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High Income Sovereign Index Fund in JPY
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NIKKO AM GLOBAL
UMBRELLA TRUST -
High Income Sovereign
Index Fund

Income

Dividends (net of withholding taxes)
Interest on bonds

Bank interest

Other income

6,119,584,349.19

447,582,931.00

Total income

6,567,167,280.19

Expenses
Management fees

Depositary fees

Administration fees

Professional fees

Transaction costs

Taxe d'abonnement

Bank interest and charges

Transfer agent fees

Printing & Publication fees

Tax charges (excluding taxe d'abonnement)

Other expenses

3.530,272.00
2,612,666.00
20,511,863.00

8.,350,269.00

47,379.00

29,729.00

7,598,679.00

Total expenses

225,114,058.00

Net investment income / (loss)

6,342,053,222.19

Net realised gain / (loss) on:
Investments

Foreign currencies transactions
Futures contracts

Forward foreign exchange contracts
Options and swaps

357,705,204.91
1,181,831,063.48

Net realised gain / (loss) for the year

7,881,589,490.58

Net change in unrealised appreciation / (depreciation) on
Investments

Futures contracts

Forward foreign exchange contracts

Options and swaps

2,321,616,764.00

Increase / (Decrease) in net assets as a result of operations

10,203,206,254.58

Proceeds received on subscription of units
Net amount paid on redemption of units
Dividend distribution

Net assets at the beginning of the year

Translation difference

95.029,527,693.00

 (4.157.340,348.00)

(97.681,506,650.00)
201,374,576,797.00

Net assets at the end of the year

204,768,463,746.58
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Transferable securities admitted to an official exchange listing

Bonds and other debt instruments

Australia
14,300,000.00 AUSTRALIAN GOVT. 0.25% 20-21/11/2024 AUD 1.174,615,760.00 057
12,700,000.00 AUSTRALIAN GOVT. 0.25% 20-21/11/2025 AUD 1,023,913,702.00 0.50
13,900,000.00 AUSTRALIAN GOVT. 0.5% 20-21/09/2026 AUD 1,119,754,470.00 0.55
14,600,000.00 AUSTRALIAN GOVT. 1% 20-21/11/2031 AUD 1.149,028,856.00 0.56
17,100,000.00 AUSTRALIAN GOVT. 1% 20-21/12/2030 AUD 1,355,828,906.00 0.66
12,100,000.00 AUSTRALIAN GOVT. 1.25% 20-21/05/2032 AUD 972,092,118.00 047
14,900,000.00 AUSTRALIAN GOVT. 1.5% 19-21/06/2031 AUD 1.230,810,344.00 0.60
6,700,000.00 AUSTRALIAN GOVT. 1.75% 20-21/06/2051 AUD 486,302,750.00 0.24
7,900,000.00 AUSTRALIAN GOVT. 1.75% 21-21/11/2032 AUD 663,165,716.00 0.32
12,150,000.00 AUSTRALIAN GOVT. 2.25% 16-21/05/2028 AUD 1,065,085,323.00 052
15,400,000.00 AUSTRALIAN GOVT. 2.5% 18-21/05/2030 AUD 1,377,529,539.00 067
14,830,000.00 AUSTRALIAN GOVT. 2.75% 12-21/04/2024 AUD 1,302,278,432.00 0.64
3,510,000.00 AUSTRALIAN GOVT. 2.75% 15-21/06/2035 AUD 324,692,687.00 0.16
12,200,000.00 AUSTRALIAN GOVT. 2.75% 16-21/11/2027 AUD 1,097,963,338.00 054
13,750,000.00 AUSTRALIAN GOVT. 2.75% 17-21/11/2028 AUD 1.243,984,845.00 061
5,200,000.00 AUSTRALIAN GOVT. 2.75% 18-21/05/2041 AUD 467,961,604.00 023
13,200,000.00 AUSTRALIAN GOVT. 2.75% 18-21/11/2029 AUD 1,201,205,812.00 059
5,400,000.00 AUSTRALIAN GOVT. 3% 16-21/03/2047 AUD 504,812,446.00 0.25
14,580,000.00 AUSTRALIAN GOVT. 3.25% 12-21/04/2029 AUD 1,364,716,582.00 0.67
16,450,000.00 AUSTRALIAN GOVT. 3.25% 13-21/04/2025 AUD 1,473,179,057.00 071
4,140,000.00 AUSTRALIAN GOVT. 3.25% 15-21/06/2039 AUD 401,807,991.00 0.20
6,780,000.00 AUSTRALIAN GOVT. 3.75% 14-21/04/2037 AUD 697,851,994.00 0.34
15,150,000.00 AUSTRALIAN GOVT. 4.25% 14-21/04/2026 AUD 1,425,971,661.00 0.70
7,600,000.00 AUSTRALIAN GOVT. 4.5% 13-21/04/2033 AUD 818,534,140.00 0.40
14,620,000.00 AUSTRALIAN GOVT. 4.75% 11-21/04/2027 AUD 1.434,872,690.00 0.69
14,450,000.00 AUSTRALIAN GOVT. 5.5% 11-21/04/2023 AUD 1.290,025,185.00 063
26,667,985,948.00 13.02
Canada

3,200,000.00 CANADA GOVT 2.75% 14-01/12/2064 CAD 377,396,201.00 0.18
12,500,000.00 CANADA-GOVT 0.25% 20-01/02/2023 CAD 1,133,235,142.00 0.55
15,500,000.00 CANADA-GOVT 0.25% 20-01/03/2026 CAD 1,357,239,839.00 0.66
16,500,000.00 CANADA-GOVT 0.25% 20-01/04/2024 CAD 1,478,722,811.00 072
12,700,000.00 CANADA-GOVT 0.25% 21-01/05/2023 CAD 1,148,981,924.00 0.56
9,400,000.00 CANADA-GOVT 0.25% 21-01/08/2023 CAD 848,345,242 00 041
21,200,000.00 CANADA-GOVT 0.5% 20-01/09/2025 CAD 1.885,923,159.00 0.92
18,100,000.00 CANADA-GOVT 0.5% 20-01/12/2030 CAD 1,526,016,211.00 0.75
7.300,000.00 CANADA-GOVT 0.5% 21-01/11/2023 CAD 660,118,997.00 032
2,000,000.00 CANADA-GOVT 0.75% 21-01/02/2024 CAD 181,405,138.00 0.09
5,800,000.00 CANADA-GOVT 0.75% 21-01/10/2024 CAD 523,499,938.00 0.26
5,500,000.00 CANADA-GOVT 1% 16-01/06/2027 CAD 494,431,833.00 0.24
10,200,000.00 CANADA-GOVT 1% 21-01/09/2026 CAD 918,452,669.00 045
7,500,000.00 CANADA-GOVT 1.25% 19-01/03/2025 CAD 686,121,871.00 0.34
19,500,000.00 CANADA-GOVT 1.25% 19-01/06/2030 CAD 1.762,513,843.00 0.86
2,500,000.00 CANADA-GOVT 1.25% 21-01/03/2027 CAD 227,305,674.00 011
6,600,000.00 CANADA-GOVT 1.5% 12-01/06/2023 CAD 607,156,595.00 0.30
5,600,000.00 CANADA-GOVT 1.5% 15-01/06/2026 CAD 516,551,751.00 025
7,600,000.00 CANADA-GOVT 1.5% 19-01/09/2024 CAD 700,625,749.00 0.34
18,300,000.00 CANADA-GOVT 1.5% 21-01/06/2031 CAD 1,679,959,610.00 0.82
5,000,000.00 CANADA-GOVT 1.5% 21-01/12/2031 CAD 456,047,150.00 022
11,300,000.00 CANADA-GOVT 1.75% 17-01/03/2023 CAD 1,041,606,549.00 051
6,200,000.00 CANADA-GOVT 1.75% 21-01/12/2053 CAD 569,070,559.00 0.28
6,300,000.00 CANADA-GOVT 2% 17-01/06/2028 CAD 599,516,214.00 029
22,600,000.00 CANADA-GOVT 2% 17-01/12/2051 CAD 2,213,710,080.00 1.08
18,700,000.00 CANADA-GOVT 2% 18-01/09/2023 CAD 1,735,346,830.00 0.85
5,800,000.00 CANADA-GOVT 2.25% 14-01/06/2025 CAD 548,160,360.00 027
5,000,000.00 CANADA-GOVT 2.25% 18-01/03/2024 CAD 467,930,120.00 023
5,600,000.00 CANADA-GOVT 2.25% 18-01/06/2029 CAD 544,420,347.00 027
6,000,000.00 CANADA-GOVT 2.5% 13-01/06/2024 CAD 565,782,527.00 028
6,700,000.00 CANADA-GOVT 2.75% 14-01/12/2048 CAD 751,938,118.00 037
7.100,000.00 CANADA-GOVT 3.5% 11-01/12/2045 CAD 879,438,513.00 043
6,300,000.00 CANADA-GOVT 4% 08-01/06/2041 CAD 796,588,640.00 0.39
5,400,000.00 CANADA-GOVT 5% 04-01/06/2037 CAD 718,056,840.00 035
6,400,000.00 CANADA-GOVT 5.75% 01-01/06/2033 CAD 836,164,355.00 041
4,900,000.00 CANADA-GOVT 5.75% 98-01/06/2029 CAD 586,174,105.00 029
1,500,000.00 CANADA-GOVT 8% 92-01/06/2023 CAD 150,325,725.00 0.07
3,800,000.00 CANADA-GOVT 8% 96-01/06/2027 CAD 467,675,049.00 023
1,500,000.00 CANADA-GOVT 9% 94-01/06/2025 CAD 172,437,074.00 0.08
32,814,393,352.00 16.03
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Indonesia
53,000,000,000.00 INDONESIA GOVT 10% 07-15/09/2024 IDR 486,587,072.00 024
111,000,000,000.00  INDONESIA GOVT 5.5% 20-15/04/2026 IDR 910,426,495.00 044
99,900,000,000.00 INDONESIA GOVT 5.625% 12-15/05/2023 IDR 827,721,761.00 0.40
97,000,000,000.00 INDONESIA GOVT 6.125% 12-15/05/2028 IDR 796,765,678.00 0.39
18,000,000,000.00 INDONESIA GOVT 6.375% 12-15/04/2042 IDR 142,801,068.00 0.07
161,000,000,000.00 INDONESIA GOVT 6.5% 19-15/06/2025 IDR 1,371,273,550.00 0.67
50,000,000,000.00 INDONESIA GOVT 6.5% 20-15/02/2031 IDR 407,225,675.00 0.20
141,000,000,000.00 INDONESIA GOVT 6.625% 12-15/05/2033 IDR 1,145,072,641.00 0.56
139,000,000,000.00 INDONESIA GOVT 7% 11-15/05/2027 IDR 1,204,401,798.00 059
170,000,000,000.00 INDONESIA GOVT 7% 19-15/09/2030 IDR 1,424,784,482.00 070
25,000,000,000.00 INDONESIA GOVT 7.125% 21-15/06/2042 IDR 206,814,393.00 0.10
87,000,000,000.00 INDONESIA GOVT 7.375% 17-15/05/2048 IDR 722,729,648.00 035
141,000,000,000.00 INDONESIA GOVT 7.5% 17-15/05/2038 IDR 1,187,668,391.00 058
109,000,000,000.00 INDONESIA GOVT 7.5% 19-15/04/2040 IDR 918,214,697.00 045
13,000,000,000.00 INDONESIA GOVT 7.5% 19-15/06/2035 IDR 109,972,949.00 0.05
87,000,000,000.00 INDONESIA GOVT 8.125% 18-15/05/2024 IDR 765,242,743.00 037
83,000,000,000.00 INDONESIA GOVT 8.25% 11-15/06/2032 IDR 750,076,866.00 037
137,000,000,000.00 INDONESIA GOVT 8.25% 15-15/05/2036 IDR 1,227,485,555.00 0.60
64,000,000,000.00 INDONESIA GOVT 8.25% 18-15/05/2029 IDR 576,329,992.00 028
91,800,000,000.00 INDONESIA GOVT 8.375% 10-15/09/2026 IDR 838,073,057.00 041
74,800,000,000.00 INDONESIA GOVT 8.375% 13-15/03/2024 IDR 657,660,881.00 032
166,500,000,000.00 INDONESIA GOVT 8.375% 13-15/03/2034 IDR 1.,508,533,161.00 074
27,500,000,000.00 INDONESIA GOVT 8.75% 13-15/02/2044 IDR 260,339,948.00 0.13
85,700,000,000.00 INDONESIA GOVT 9% 13-15/03/2029 IDR 800,242,077.00 0.39
53,000,000,000.00 INDONESIA GOVT 9.5% 10-15/07/2031 IDR 514,160,197.00 025
19,760,604,775.00 9.65
Mexico
320,000,000.00 MEXICAN BONOS 10% 05-05/12/2024 MXN 1,929,503,355.00 0.94
100,100,000.00 MEXICAN BONOS 10%06-20/11/2036 MXN 676,193,232.00 033
60,000,000.00 MEXICAN BONOS 5.5% 21-04/03/2027 MXN 309,724,965.00 0.15
518,500,000.00 MEXICAN BONOS 5.75% 15-05/03/2026 MXN 2,751,083,5561.00 135
182,000,000.00 MEXICAN BONOS 6.75% 19-09/03/2023 MXN 1,025,472,252.00 0.50
389,500,000.00 MEXICAN BONOS 7.5% 07-03/06/2027 MXN 2,199,006,681.00 1.07
352,200,000.00 MEXICAN BONOS 7.75% 11-29/05/2031 MXN 2,005,464,945.00 0.98
237,000,000.00 MEXICAN BONOS 7.75% 12-13/11/2042 MXN 1,295,093,575.00 0.63
87,500,000.00 MEXICAN BONOS 7.75% 14-23/11/2034 MXN 496,137,041.00 0.24
343,000,000.00 MEXICAN BONOS 8% 03-07/12/2023 MXN 1,957,286,624.00 0.96
267,600,000.00 MEXICAN BONOS 8% 17-07/11/2047 MXN 1,493,040,843.00 073
403,000,000.00 MEXICAN BONOS 8% 19-05/09/2024 MXN 2,306,925,603.00 113
284,000,000.00 MEXICAN BONOS 8.5% 09-18/11/2038 MXN 1,681,607,918.00 0.82
360,000,000.00 MEXICAN BONOS 8.5% 09-31/05/2029 MXN 2,144,640,872.00 1.05
22,271,181,457.00 10.88
Russia
1,210,000,000.00 RUSSIA-OFZ 4.5% 20-16/07/2025 RUB 1,649,887,465.00 0.82
410,000,000.00 RUSSIA-OFZ 5.3% 20-04/10/2023 RUB 601,270,101.00 0.29
1,215,000,000.00 RUSSIA-OFZ 5.7% 20-17/05/2028 RUB 1,630,320,698.00 0.80
1,215,000,000.00 RUSSIA-OFZ 5.9% 20-12/03/2031 RUB 1,585,160,442.00 077
1,110,000,000.00 RUSSIA-OFZ 6% 19-06/10/2027 RUB 1,526,035,605.00 075
1,040,000,000.00 RUSSIA-OFZ 6.1% 20-18/07/2035 RUB 1,319,722,275.00 0.64
836,000,000.00 RUSSIA-OFZ 6.5% 18-28/02/2024 RUB 1,240,824,278.00 0.61
870,000,000.00 RUSSIA-OFZ 6.9% 18-23/05/2029 RUB 1,235,763,929.00 0.60
545,000,000.00 RUSSIA-OFZ 7% 13-16/08/2023 RUB 821,628,757.00 040
305,000,000.00 RUSSIA-OFZ 7% 13-25/01/2023 RUB 462,830,853.00 023
770,000,000.00 RUSSIA-OFZ 7.05% 13-19/01/2028 RUB 1,111,300,809.00 0.54
875,000,000.00 RUSSIA-OFZ 7.1% 17-16/10/2024 RUB 1,308,260,717.00 0.64
1,105,000,000.00 RUSSIA-OFZ 7.15% 19-12/11/2025 RUB 1,634,572,719.00 0.80
900,000,000.00 RUSSIA-OFZ 7.25% 18-10/05/2034 RUB 1,278,804,819.00 062
815,000,000.00 RUSSIA-OFZ 7.4% 17-07/12/2022 RUB 1,244,942,793.00 0.61
960,000,000.00 RUSSIA-OFZ 7.4% 19-17/07/2024 RUB 1,449,387,708.00 07
1,080,000,000.00 RUSSIA-OFZ 7.65% 19-10/04/2030 RUB 1,600,226,296.00 078
880,000,000.00 RUSSIA-OFZ 7.7% 17-23/03/2033 RUB 1,300,902,296.00 064
610,000,000.00 RUSSIA-OFZ 7.7% 19-16/03/2039 RUB 890,720,296.00 043
742,000,000.00 RUSSIA-OFZ 7.75% 16-16/09/2026 RUB 1,115,602,365.00 054
870,000,000.00 RUSSIA-OFZ 7.95% 18-07/10/2026 RUB 1,318,335,757.00 0.64
755,000,000.00 RUSSIA-OFZ 8.15% 12-03/02/2027 RUB 1,153,501,281.00 0.56
602,000,000.00 RUSSIA-OFZ 8.5% 16-17/09/2031 RUB 940,759,048.00 046
28,420,761,307.00 13.88
South Korea
5,000,000,000.00 KOREA TRSY BD 0.875% 20-10/12/2023 FLAT KRW 476,822,790.00 0.23
6,400,000,000.00 KOREA TRSY BD 1.125% 19-10/09/2039 FLAT KRW 511,884,924.00 0.25
9,000,000,000.00 KOREA TRSY BD 1.125% 20-10/09/2025 FLAT KRW 846,916,092.00 041
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10,000,000,000.00 KOREA TRSY BD 1.25% 21-10/03/2026 FLAT KRW 940,495,203.00 046
8,800,000,000.00 KOREA TRSY BD 1.375% 19-10/09/2024 FLAT KRW 841,568,787.00 041
12,000,000,000.00 KOREA TRSY BD 1.375% 19-10/12/2029 FLAT KRW 1,091,231,453.00 0.53
11,500,000,000.00 KOREA TRSY BD 1.375% 20-10/06/2030 FLAT KRW 1,039,956,129.00 051
4,500,000,000.00 KOREA TRSY BD 1.5% 16-10/09/2036 FLAT KRW 392,598,683.00 0.19
7,400,000,000.00 KOREA TRSY BD 1.5% 16-10/12/2026 FLAT KRW 697,133,186.00 0.34
17,800,000,000.00 KOREA TRSY BD 1.5% 20-10/03/2050 FLAT KRW 1,437,285,196.00 0.70
9,000,000,000.00 KOREA TRSY BD 1.5% 20-10/12/2030 FLAT KRW 819,351,295.00 0.40
4,700,000,000.00 KOREA TRSY BD 1.625% 20-10/09/2070 FLAT KRW 364,423,352.00 018
10,000,000,000.00 KOREA TRSY BD 1.875% 16-10/06/2026 FLAT KRW 962,699,747.00 047
6,000,000,000.00 KOREA TRSY BD 1.875% 19-10/06/2029 FLAT KRW 568,821,281.00 0.28
11,600,000,000.00 KOREA TRSY BD 1.875% 21-10/03/2051 FLAT KRW 1,021,560,362.00 0.50
6,750,000,000.00 KOREA TRSY BD 2% 16-10/03/2046 FLAT KRW 613,760,877.00 0.30
9,400,000,000.00 KOREA TRSY BD 2% 19-10/03/2049 FLAT KRW 854,173,411.00 042
12,200,000,000.00 KOREA TRSY BD 2.125% 17-10/03/2047 FLAT KRW 1,135,515,101.00 0.55
6,600,000,000.00 KOREA TRSY BD 2.125% 17-10/06/2027 FLAT KRW 639,028,769.00 031
12,700,000,000.00 KOREA TRSY BD 2.25% 15-10/06/2025 FLAT KRW 1,244,093,280.00 061
4,200,000,000.00 KOREA TRSY BD 2.25% 17-10/09/2037 FLAT KRW 403,214,492.00 0.20
16,600,000,000.00 KOREA TRSY BD 2.25% 18-10/09/2023 FLAT KRW 1,623,600,827.00 079
5,200,000,000.00 KOREA TRSY BD 2.375% 17-10/12/2027 FLAT KRW 510,101,310.00 0.25
6,500,000,000.00 KOREA TRSY BD 2.375% 18-10/09/2038 FLAT KRW 633,920,946.00 0.31
4,100,000,000.00 KOREA TRSY BD 2.375% 18-10/12/2028 FLAT KRW 402,286,215.00 0.20
3,200,000,000.00 KOREA TRSY BD 2.625% 15-10/09/2035 FLAT KRW 322,008,324.00 0.16
10,700,000,000.00 KOREA TRSY BD 2.625% 18-10/03/2048 FLAT KRW 1,098,367,115.00 0.54
5,500,000,000.00 KOREA TRSY BD 2.625% 18-10/06/2028 FLAT KRW 547,581,287.00 027
16,000,000,000.00 KOREA TRSY BD 3% 12-10/12/2042 FLAT KRW 1,721,468,852.00 0.84
13,800,000,000.00 KOREA TRSY BD 3% 13-10/03/2023 FLAT KRW 1,359,851,620.00 0.66
7,900,000,000.00 KOREA TRSY BD 3% 14-10/09/2024 FLAT KRW 787,607,029.00 0.38
13,300,000,000.00 KOREA TRSY BD 3.5% 14-10/03/2024 FLAT KRW 1,335,919,878.00 0.65
9,800,000,000.00 KOREA TRSY BD 3.75% 13-10/12/2033 FLAT KRW 1,094 454,370.00 053
9,200,000,000.00 KOREA TRSY BD 4% 11-10/12/2031 FLAT KRW 1,029,210,811.00 0.50
1,500,000,000.00 KOREA TRSY BD 4.75% 10-10/12/2030 FLAT KRW 174,625,973.00 0.09
4,000,000,000.00 KOREA TRSY BD 5.5% 08-10/03/2028 FLAT KRW 462,405,558.00 023
30,005,944,525.00 14.65

United States
6,900,000.00 US TREASURY N/B 0.125% 20-15/09/2023 usD 787,244,467.00 038
6,300,000.00 US TREASURY N/B 0.125% 20-15/12/2023 usD 717,088,090.00 035
2,000,000.00 US TREASURY N/B 0.125% 21-15/02/2024 usD 227,323,139.00 011
3,500,000.00 US TREASURY N/B 0.125% 21-28/02/2023 usD 401,405,091.00 0.20
3,100,000.00 US TREASURY N/B 0.125% 21-30/04/2023 usD 355,028,220.00 017
2,400,000.00 US TREASURY N/B 0.125% 21-31/01/2023 usD 275,421,938.00 0.13
1,850,000.00 US TREASURY N/B 0.125% 21-31/05/2023 usD 211,705,244.00 0.10
5,800,000.00 US TREASURY N/B 0.25% 20-15/06/2023 usD 664,768,142.00 032
4,900,000.00 US TREASURY N/B 0.25% 20-31/07/2025 usD 547,331,648.00 027
4,900,000.00 US TREASURY N/B 0.25% 20-31/10/2025 usD 545,392,006.00 027
1,500,000.00 US TREASURY N/B 0.375% 20-30/08/2027 usD 163,556,066.00 0.08
5,500,000.00 US TREASURY N/B 0.375% 20-31/12/2025 usD 613,956,005.00 0.30
4,200,000.00 US TREASURY N/B 0.375% 21-15/07/2024 usD 477,605,304.00 023
1,100,000.00 US TREASURY N/B 0.625% 20-15/05/2030 usD 118,456,696.00 0.06
3,700,000.00 US TREASURY N/B 0.625% 20-15/08/2030 usD 397,380,065.00 0.19
4,000,000.00 US TREASURY N/B 0.625% 20-30/11/2027 usD 441,259,512.00 0.22
6,000,000.00 US TREASURY N/B 0.625% 20-31/12/2027 usD 661,349,479.00 0.32
3,000,000.00 US TREASURY N/B 0.75% 21-31/01/2028 usD 332,833,895.00 0.16
5,600,000.00 US TREASURY N/B 0.75% 21-31/03/2026 usD 632,776,648.00 031
4,300,000.00 US TREASURY N/B 0.875% 20-15/11/2030 usb 470,794,967.00 023
5,000,000.00 US TREASURY N/B 0.875% 21-30/06/2026 usb 566,778,446.00 028
3,000,000.00 US TREASURY N/B 0.875% 21-30/09/2026 usb 339,419,321.00 017
2,200,000.00 US TREASURY N/B 1.125% 20-15/05/2040 usb 221,752,517.00 011
2,100,000.00 US TREASURY N/B 1.125% 20-15/08/2040 usb 210,841,582.00 0.10
4,000,000.00 US TREASURY N/B 1.125% 21-15/02/2031 usb 447,089,233.00 0.22
2,200,000.00 US TREASURY N/B 1.25% 20-15/05/2050 usb 215,260,655.00 0.11
4,500,000.00 US TREASURY N/B 1.25% 21-15/08/2031 usb 506,537,994.00 025
5,000,000.00 US TREASURY N/B 1.25% 21-31/03/2028 usb 570,916,829.00 0.28
2,600,000.00 US TREASURY N/B 1.375% 20-15/08/2050 usb 262,445,410.00 013
2,600,000.00 US TREASURY N/B 1.375% 20-15/11/2040 usb 272,363,133.00 013
2,000,000.00 US TREASURY N/B 1.375% 21-15/11/2031 usb 227,395,111.00 0.1
1,500,000.00 US TREASURY N/B 1.375% 21-31/10/2028 usb 172,084,732.00 0.08
4,700,000.00 US TREASURY N/B 1.5% 16-15/08/2026 usb 547,486,388.00 027
6,000,000.00 US TREASURY N/B 1.5% 19-30/09/2024 usb 701,833,653.00 0.34
2,500,000.00 US TREASURY N/B 1.5% 20-15/02/2030 usb 289,416,867.00 0.14
4,500,000.00 US TREASURY N/B 1.625% 16-15/02/2026 usb 527,184,924.00 0.26
5,000,000.00 US TREASURY N/B 1.625% 16-15/05/2026 usb 585,581,096.00 0.29
2,000,000.00 US TREASURY N/B 1.625% 19-15/08/2029 usb 233,656,664.00 0.1
1,900,000.00 US TREASURY N/B 1.625% 19-31/10/2026 usb 222,565,003.00 0.11
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Quantity/ Currency Market value %
Nominal

in JPY NAV

1,700,000.00 US TREASURY N/B 1.625% 20-15/11/2050 usb 182,457,678.00 0.09
3,200,000.00 US TREASURY N/B 1.625% 21-15/05/2031 usb 373,159,732.00 0.18
5,950,000.00 US TREASURY N/B 1.75% 13-15/05/2023 usb 696,413,272.00 0.34
1,000,000.00 US TREASURY N/B 1.75% 19-15/11/2029 usb 118,033,861.00 0.06
4,000,000.00 US TREASURY N/B 1.75% 19-31/12/2024 usb 471,127,836.00 0.23
3,400,000.00 US TREASURY N/B 1.75% 19-31/12/2026 usb 400,764,541.00 0.20
2,400,000.00 US TREASURY N/B 1.875% 21-15/02/2041 usb 273,305,965.00 013
1,800,000.00 US TREASURY N/B 1.875% 21-15/02/2051 usb 205,303,347.00 0.10
1,500,000.00 US TREASURY N/B 1.875% 21-15/11/2051 usb 171,544,943.00 0.08
3,200,000.00 US TREASURY N/B 2% 13-15/02/2023 usb 374,829,479.00 0.18
3,850,000.00 US TREASURY N/B 2% 15-15/02/2025 usb 456,647,097.00 0.22
4,500,000.00 US TREASURY N/B 2% 15-15/08/2025 usb 534,472,076.00 0.26
3,500,000.00 US TREASURY N/B 2% 16-15/11/2026 usb 417,085,962.00 0.20
2,100,000.00 US TREASURY N/B 2% 20-15/02/2050 usb 245,755,134.00 0.12
1,500,000.00 US TREASURY N/B 2% 21-15/08/2051 usb 176,349,065.00 0.09
3,300,000.00 US TREASURY N/B 2.125% 15-15/05/2025 usb 393,371,232.00 0.19
6,900,000.00 US TREASURY N/B 2.125% 17-31/03/2024 usb 817,661,576.00 0.40
8,400,000.00 US TREASURY N/B 2.25% 14-15/11/2024 usb 1,002,819,998.00 049
3,000,000.00 US TREASURY N/B 2.25% 17-15/02/2027 usb 361,928,522.00 0.18
900,000.00 US TREASURY N/B 2.25% 17-15/08/2027 usb 108,756,687.00 0.05
3,200,000.00 US TREASURY N/B 2.25% 17-15/11/2027 usb 386,978,330.00 0.19
1,600,000.00 US TREASURY N/B 2.25% 19-15/08/2049 usb 197,433,223.00 0.10
5,720,000.00 US TREASURY N/B 2.375% 14-15/08/2024 usb 683,901,863.00 033
3,200,000.00 US TREASURY N/B 2.375% 17-15/05/2027 usb 388,935,965.00 0.19
1,350,000.00 US TREASURY N/B 2.375% 19-15/05/2029 usb 165,758,405.00 0.08
1,200,000.00 US TREASURY N/B 2.375% 19-15/11/2049 usD 151,982,990.00 0.07
2,700,000.00 US TREASURY N/B 2.375% 21-15/05/2051 usb 343,807,806.00 017
6,200,000.00 US TREASURY N/B 2.5% 13-15/08/2023 usb 735,268,184.00 0.36
6,900,000.00 US TREASURY N/B 2.5% 14-15/05/2024 usb 825,358,967.00 0.40
1,900,000.00 US TREASURY N/B 2.5% 16-15/02/2046 usb 241,767,893.00 012
7,500,000.00 US TREASURY N/B 2.5% 18-31/03/2023 usb 884,849,113.00 043
2,800,000.00 US TREASURY N/B 2.625% 19-15/02/2029 usb 348,631,720.00 017
1,450,000.00 US TREASURY N/B 2.75% 12-15/11/2042 usb 190,246,833.00 0.09
5,800,000.00 US TREASURY N/B 2.75% 13-15/11/2023 usb 693,049,487.00 0.34
5,300,000.00 US TREASURY N/B 2.75% 14-15/02/2024 usD 635,687,910.00 0.31
1,800,000.00 US TREASURY N/B 2.75% 17-15/11/2047 usD 241,512,393.00 0.12
4,500,000.00 US TREASURY N/B 2.75% 18-15/02/2028 usb 560,058,074.00 027
6,000,000.00 US TREASURY N/B 2.75% 18-31/08/2023 usb 714,680,631.00 0.35
1,700,000.00 US TREASURY N/B 2.875% 15-15/08/2045 usb 230,052,673.00 0.11
2,650,000.00 US TREASURY N/B 2.875% 16-15/11/2046 usb 361,281,675.00 0.18
4,800,000.00 US TREASURY N/B 2.875% 18-15/05/2028 usb 602,318,154.00 0.29
2,600,000.00 US TREASURY N/B 2.875% 18-15/08/2028 usb 327,097,738.00 0.16
1,400,000.00 US TREASURY N/B 2.875% 19-15/05/2049 usb 194,316,842.00 0.09
1,300,000.00 US TREASURY N/B 3% 14-15/11/2044 usD 178,635,972.00 0.09
1,650,000.00 US TREASURY N/B 3% 15-15/05/2045 usD 227,353,728.00 0.1
1,950,000.00 US TREASURY N/B 3% 17-15/05/2047 usb 272,760,778.00 013
1,700,000.00 US TREASURY N/B 3% 18-15/02/2048 usb 239,076,145.00 012
1,700,000.00 US TREASURY N/B 3% 18-15/08/2048 usb 239,596,142.00 012
3,200,000.00 US TREASURY N/B 3% 18-30/09/2025 usb 393,714,897.00 0.19
2,000,000.00 US TREASURY N/B 3% 19-15/02/2049 usb 283,245,279.00 0.14
1,700,000.00 US TREASURY N/B 3.125% 18-15/05/2048 usb 244,796,110.00 012
1,850,000.00 US TREASURY N/B 3.375% 14-15/05/2044 usb 268,359,699.00 0.13
1,300,000.00 US TREASURY N/B 3.375% 18-15/11/2048 usD 196,062,159.00 0.10
2,500,000.00 US TREASURY N/B 3.5% 09-15/02/2039 usb 360,669,015.00 0.18
1,550,000.00 US TREASURY N/B 3.625% 13-15/08/2043 usb 231,618,960.00 0.1
1,500,000.00 US TREASURY N/B 3.75% 13-15/11/2043 usb 228,357,736.00 0.11
1,300,000.00 US TREASURY N/B 4.375% 08-15/02/2038 usb 205,956,492.00 0.10
500,000.00 US TREASURY N/B 4.5% 06-15/02/2036 usb 79,061,095.00 0.04
2,100,000.00 US TREASURY N/B 4.5% 09-15/08/2039 usb 341,125,064.00 017
1,550,000.00 US TREASURY N/B 4.625% 10-15/02/2040 usb 256,105,588.00 013
1,400,000.00 US TREASURY N/B 4.75% 11-15/02/2041 usb 236,863,010.00 0.12
550,000.00 US TREASURY N/B 5.25% 98-15/11/2028 usb 79,208,637.00 0.04
750,000.00 US TREASURY N/B 5.375% 01-15/02/2031 usb 115,393,392.00 0.08
500,000.00 US TREASURY N/B 5.5% 98-15/08/2028 usb 72,358,716.00 0.04
550,000.00 US TREASURY N/B 6.25% 00-15/05/2030 usb 87,353,153.00 0.04
1,000,000.00 US TREASURY N/B 6.375% 97-15/08/2027 usb 146,588,698.00 0.07
5,500,000.00 WITREASURY SEC. 2.25% 15-15/11/2025 usb 659,775,095.00 0.32
2,200,000.00 WITREASURY SEC. 3.125% 18-15/11/2028 usb 281,683,490.00 0.14
39,975,760,092.00 19.52

199,916,631,456.00 97.63

Total securities portfolio 199,916,631,456.00 97.63
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Summary of net assets
%
NAV
Total securities portfolio 199,916,631,456.00 97.63
Cash at bank 578,923,822.00 0.28
Other assets and liabilities 4,272,908,468.58 2.09
Total net assets 204,768,463,746.58 100.00
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A=) NAAVN L TIATA TR TUNYDR-HFR
LUTOMHEEDIRRIE LU EBAMZE I IXIGLOBAL 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, 2021 | DIFHREREITBEHLTLET.

GLOBAL HIGH INCOME EQUITY FUND

A SERIES TRUST OF NIKKO AM INVESTMENT TRUST (CAYMAN)

@ EBHDIAR (202141 H 1H ~20214E12 31 H)

2021
JPY
Investment income
Dividend income (net of withholding taxes JPY434,401,360) 1,387,842,729
Interest income 815
Total investment income 1,387,843,544
Expenses
Interest expense 2,140,865
Administration fees 21,453,197
Management fees 276,507,947
Professional fees 5,438,352
Trustee fees 4,181,572
Custody fees 18,306,021
Other expenses 900,919
Total fund expenses 328,928,873
Net investment income 1,058,914,671
Net realized gain and change in net unrealized gain
Realized gain
Investments in securities 6,978,083,718
Foreign currency transactions and forward currency contracts (39,621,921)
Net realized gain 6,938,461,797

Change in unrealized appreciation
Investments in securities

3,485,317,749

Foreign currency transactions and forward currency contracts 1,575,096
Net change in unrealized appreciation 3,486,892.845
Net realized gain and change in net unrealized gain 10,425,354,642
Net increase in Net Assets resulting from operations 11,484,269,313
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@R EBRMDZ (2021 4 12 A 31 HIAE)

BELLS sEA ANEAfE REPELE
Fair
Nominal Value % of
Common Stocks (99.72%) Holding JPY NAV
Australia (3.35%)

Beverages (0.21%)
AUD Treasury Wine Estate 91,961 95,252,043 0.21

Health Care Providers & Services (1.18%)
AUD Sonic Healthcare Ltd. 139,917 545,865,778 1.18

Metals & Mining (1.76%)

AUD BHP Billiton Ltd. 123,973 430,452,441 0.94

AUD Fortescue Metals Group Ltd. 133,151 214,003,938 0.46

AUD Rio Tinto Ltd. 19,864 166,377,324 0.36
Total Metals & Mining 810,833,703 1.76
Road & Rail (0.20%)

AUD Aurizon Holdings 309,634 90,411,576 0.20
Total Australia (Cost: JPY1,421,908,383) 1,542,363,100 3.35
Canada (2.71%)

Capital Markets (0.22%)
CAD IGM Financial Inc. 24,191 100,366,274 0.22

Insurance (1.24%)

CAD IA Financial Corp. 72,751 478,890,524 1.04
CAD Manulife Financial Corp. 41,478 90,948,118 0.20
Total Insurance 569,838,642 1.24

Media (1.05%)
CAD Shaw Communications Inc. 138,930 485,057,078 1.05
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Common Stocks (99.72%) (continued)
Canada (2.71%) (continued)

Multiline Retail (0.20%)
Canadian Tire Corp

A=) NAAVN L TIATA TR TUNYDR-HFR

TEA

Nominal
Holding

5,593

Total Canada (Cost: JPY1,075,467,623)

Finland (1.67%)

Diversified Telecommunication (0.23%)

Elisa Corp

Electric Utilities (0.93%)
Fortum Oyj

Food & Staples Retailing (0.51%)
Kesko Oyj

Total Finland (Cost: JPY624,713,914)
France (1.27%)

Construction & Engineering (0.49%)
Bouygues SA

Pharmaceuticals (0.78%)
Sanofi SA

Total France (Cost: JPY576,415,400)
Germany (1.95%)

Air Freight & Logistics (0.38%)
Deutsche Post AG

14,717

122,357

60,707

54,420

31,212

23,950

ANTEATfE AR
Fair

Value % of
JPY  NAV
92,290,405 0.20
1,247,552,399 2.71
104,312,732 0.23
432,505,812 0.93
233,270,126 051
770,088,670 _ 1.67
224435443 049
362,090,823 _ 0.78
586,526,266 127
177,346,069 0.38
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Common Stocks (99.72%) (continued)
Germany (1.95%)(continued)

Household Products (0.61%)
Henkel AG

Insurance (0.96%)
Allianz SE

Total Germany (Cost: JPY827,971,216)
Hong Kong (2.03%)

Real Estate (1.09%)

Sun Hung Kai Properties Ltd.

Swire Properties Ltd
Total Real Estate

A=) NAAVN L TIATA TR TUNYDR-HFR

Real Estate Management & Development (0.20%)

CK Assets Holdings Ltd.

Telecommunication (0.74%)
HKT Trust and HKT Ltd.

Total Hong Kong (Cost: JPY966,479,747)

Ireland (0.27%)

Technology Hardware, Storage & Peripherals (0.27%)

Seagate Technology Plc

Total Ireland (Cost: JPY95,795,390)

JEAR N IEAM fiE I P bR
Fair

Nominal Value % of
Holding JPY NAV
31,038 279,261,271 0.61
16,202 440,616,551 0.96
897,223,891 1.95
295,500 412,647,966 0.89
312,400 90,108,689 0.20
502,756,655 1.09
124,500 90328325 0.0
2,191,649 339,049,705 0.74
932,134,685 2.03
9,646 125,436,526 0.27
125,436,526 0.27
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pilily S JEA INIEATiE HlE PE LR
Fair
Nominal Value % of

Common Stocks (99.72%) (continued) Holding JPY NAV
Italy (1.21%)
Electric (0.45%)

EUR Terna SpA 220,683 205,609,408 0.45
Oil & Gas (0.76%)

EUR SNAM SpA 504,499 350,184,100 0.76
Total Italy (Cost: JPY427,736,716) 555,793,508 1.21
Japan (8.65%)
Beverages (0.19%)

JPY  Kirin Holdings Co 47,300 87,363,100 0.19
Chemicals (0.39%)

JPY  Nitto Denko Corp. 10,600 94,234,000 0.20

JPY  Tosoh Corp. 50,100 85,470,600 0.19
Total Chemicals 179,704,600 0.39
Household Durables (1.08%)

JPY  Sekisui House Ltd. 202,000 498,738,000 1.08
Insurance (1.11%)

JPY  Sompo Holdings Inc. 17,500 85,032,500 0.18

JPY  Tokio Marine Holding 67,000 428,264,000 0.93
Total Insurance 513,296,500 1.11
Pharmaceuticals (2.27%)

JPY  Astellas Pharma Inc. 296,900 555,351,450 1.20

JPY  Otsuka Holdings Co., Ltd. 118,100 492,358,900 1.07
Total Pharmaceuticals 1,047,710,350 2.27
Specialty Retail (0.20%)

JPY  USS Co. Ltd. 50,900 91,416,400 0.20
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W impR = JLA NIEATE MG PE LR
Fair
Nominal Value % of
Common Stocks (99.72%) (continued) Holding JPY NAV

Japan (8.65%) (continued)

Technology Hardware, Storage & Peripherals (0.21%)
JPY  Brother Industries Ltd 43,300 95,736,300 0.21

Telecommunications (1.30%)

JPY  KDDI Corp. 178,900 601,461,800 1.30
Tobacco (0.65%)
JPY  Japan Tobacco Inc. 129,100 299,834,750 0.65

Trading Companies & Distributor (1.25%)

JPY  Ttochu Corp. 162,300 570,971,400 1.25
Total Japan (Cost: JPY3,805,720,318) 3,986,233,200 8.65
Netherlands (0.76%)

Chemicals (0.76%)

USD LyondellBasell Industries N.V. 33,045 350,794,805 0.76

Total Netherlands (Costs: JPY356,667,046) 350,794,805 0.76

Norway (1.18%)

Chemicals (0.22%)

NOK  Yara International ASA 17,435 101,370,358 0.22
Insurance (0.96%)

NOK  Gjensidige Forsikrin ASA 158,888 444,256,602 0.96
Total Norway (Cost: JPY497,199,058) 545,626,960 1.18
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Wik JLA NIEATE  MEERERR
Fair
Nominal Value % of
Common Stocks (99.72%) (continued) Holding JPY NAV
Singapore (1.95%)

Aerospace & Defence (0.93%)

SGD  Singapore Technologies Engineering Ltd 1,345,000 431,652,711 0.93
Banks (1.02%)

SGD  Overseas-Chinese Banking Ltd. 375,500 365,375,259 0.79

SGD  United Overseas Bank Ltd. 45,400 104,239,538 0.23
Total Banks 469,614,797 1.02
Total Singapore (Cost: JPY877,858,914) 901,267,508 1.95
Spain (0.74%)
Electric (0.74%)

EUR Iberdrola SA 170,268 232,136,808 0.50

EUR Red Electrica Corp. 43,705 108,897,029 0.24
Total Spain (Cost: JPY306,234,486) 341,033,837 0,74
Sweden (0.50%)

Oil, Gas & Consumable Fuels (0.50%)

SEK  Lundin Petroleum AB 56,066 231,687,629 0.50
Total Sweden (Costs: JPY221,239,081) 231,687,629 0.50
Switzerland (9.60%)

Beverages (0.93%)
GBP Coca-Cola HBC AG 107,824 429,449,786 0.93

Capital Markets (1.27%)
CHF Partners Group Holding 3,064 584,909,209 1.27
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LLgEl = JEA ANIEAMGE P& PERLR
Fair
Nominal Value % of
Common Stocks (99.72%) (continued) Holding JPY NAV

Switzerland (9.60%) (continued)

Diversified Telecommunication (0.23%)
CHF  Swisscom AG 1,598 103,788,891 0.23

Food Products (4.19%)

CHF Nestle SA 120,098 1,931,727,456 419
Insurance (0.45%)
CHF  Zurich Insurance Group 4123 208,358,739 0.45

Pharmaceuticals (2.53%)

CHF Novartis AG 34,781 352,414,479 0.76
CHF Roche Holding AG 2,108 108,764,160 0.24
CHF Roche Holdings AG 14,725 704,552,568 1.53
Total Pharmaceuticals 1,165,731,207 2.53
Total Switzerland (Cost: JPY3,463,692,410) 4,423,965,288 9.60

United Kingdom (6.97%)

Capital Markets (1.50%)

GBP 31 Group Plc 232,402 524,945,593 1.14
GBP Hargreaves Lansdown Plc 78,610 166,043,982 0.36
Total Capital Markets 690,989,575 1.50

Household Durables (0.40%)
GBP  Persimmon Plc 41,049 182,753,975 0.40

Household Products (0.57%)

GBP  Reckitt Benckiser Group Plc 26,571 262,687,970 0.57
Insurance (0.88%)
GBP  Admiral Group GBP Plc 83,701 411,918,479 0.88
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iR TEAR ANIEAE MR
Fair
Nominal Value % of
Common Stocks (99.72%) (continued) Holding JPY NAV

United Kingdom (6.97%) (continued)

Multi-Utilities (0.23%)
GBP National Grid Plc 64,944 107,292,409 0.23

Personal Products (1.20%)
GBP  Unilever Plc 89,838 552,545,657 1.20

Pharmaceuticals (1.24%)

GBP AstraZeneca Plc 42,110 569,653,716 1.24
Software (0.27%)

GBP  Sage Group Plc 92,784 123,317,431 0.27
Tobacco (0.68%)

GBP  British American Tobacco Plc 73,373 312,652,137 0.68
Total United Kingdom (Cost: JPY2,838,235,651) 3,213,811,349 6.97

United States (54.92%)

Aerospace & Defence (3.16%)

USD  General Dynamics Corp 27,119 650,717,410 141

USD Lockheed Martin Corp. 19,772 808,826,616 1.75
Total Aerospace & Defence 1,459,544,026 3.16
Banks (0.20%)

USD Key Corporate Bank 35,172 93,637,085 0.20
Beverages (4.26%)

USD Coca-Cola Co. 272,926 1,860,009,491 4.04

USD Pepsico Inc. 5,131 102,589,290 0.22
Total Beverages 1,962,598,781 4.26
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Wk JoA NIEAGE R PEH R
Fair
Nominal Value % of
Common Stocks (99.72%) (continued) Holding JPY NAV

United States (54.92%) (continued)

Biotechnology (6.11%)
USD  Abbvie Inc. 117,394 1,829,530,921 3.97
USD  Amgen Inc. 38,184 988,737,984 214
Total Biotechnology 2,818,268,905 6.11

Capital Markets (1.60%)

USD  State Street Corp. 13,196 141,253,899 031

USD T Rowe Price Group, Inc. 26,180 592,538,668 1.29
Total Capital Markets 733,792,567 1.60
Chemicals (2.00%)

USD Dow Inc. 95,354 622,515,725 1.35

USD Eastman Chemical Company 21,380 297,539,830 0.65
Total Chemicals 920,055,555 2.00

Communications Equipment (3.26%)
USD  Cisco Systems Inc. 206,228 1,504,203,262 3.26

Consumer Finance (0.21%)
USD  Synchrony Financial 18,390 98,193,173 0.21

bl

Containers & Packaging (2.14%)

USD International Paper Co. 90,794 490,959,142 1.07
USD  Packaging Corp. 31,577 494,838,751 1.07
Total Containers & Packaging 985,797,893 2.14

Diversified Telecommunication (3.62%)
USD  Verizon Communications Inc. 278,735 1,667,000,908 3.62

Electrical Equipment (1.42%)
USD  Emerson Electric Company 61,313 656,100,830 1.42
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Rlil7 S JLA NIEATE  MUERERR
Fair
Nominal Value % of
Common Stocks (99.72%) (continued) Holding JPY NAV

United States (54.92%) (continued)

Food Products (0.75%)
USD Tyson Foods Inc. 34531 346,418,890 0.75

Hotels, Restaurants & Leisure (0.79%)
USD McDonalds Corp. 11,982 369,702,782 0.79

Industrial Conglomerates (1.85%)

USD  3M Company 41,750 853,587,377 1.85
Insurance (0.26%)

USD  Fidelity National Financial, Inc 19,676 118,172,407 0.26
Machinery (2.08%)

USD  Cummins Inc. 21,420 537,811,351 1.17

USD  Snap-On Incorporated Company 16,919 419,425,907 0.91
Total Machinery 957,237,258 2.08

Multi-Utilities (2.64%)

USD Dominion Energy Inc. 19,151 173,168,191 0.38
USD Public Service Enterprise Group 62,314 478,610,194 1.03
USD  Wec Energy Group Inc. 50,743 566,939,032 1.23

Total Multi-Utilities 1,218,717,417 2.64

Oil, Gas & Consumable Fuels (0.71%)
USD  Marathon Petroleum Corp. 44,656 328,902,457 0.71

Pharmaceuticals (9.08%)

USD  Bristol-Myers Squibb Co. 152,937 1,097,549,746 239
USD Johnson & Johnson 33,086 651,468,333 1.41
USD Merck & Co Inc. 31,032 273,741,380 0.59
USD Pfizer Inc. 318,473 2,164,550,437 4.69

Total Pharmaceuticals 4,187,309,896 9.08
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Fair
Nominal Value % of
Common Stocks (99.72%) (continued) Holding JPY NAV

United States (54.92%) (continued)

Semiconductors & Semiconductor (3.69%)

USD Intel Corp. 67,915 402,576,225 0.88
USD Texas Instruments Inc. 59,819 1,297,647,002 2.81
Total Semiconductors & Semiconductor 1,700,223,227 3.69

Specialty Retail (1.11%)
USD  Best Buy Co. 43,762 511,759,671 1.11

Technology Hardware, Storage & Peripherals (1.34%)

USD HP Inc. 25,384 110,060,345 0.24

USD  Netapp Inc. 48,166 509,983,810 1.10
Total Technology Hardware, Storage & Peripherals 620,044,155 1.34
Tobacco (2.63%)

USD  Altria Group Inc. 149,471 815,302,620 1.77

USD  Philip Morris International Inc. 36,110 394 844 673 0.86
Total Tobacco 1,210,147,293 2.63
Total United States (Cost: JPY21,607,157,927) 25,321,415,815 54.92
Total Common Stocks (Cost: JPY39,990,493,280) 45,972,955,436 99,72
Forward Currency Contracts (Refer to Note 8) (12,052) 0.00
Total Net Financial Assets 45,972,943,384 99.72
Other Net Assets 131,133,515 0.28
Total Net Assets 46,104,076,899 100.00
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APARTMENT INCOME REIT CO 560, 246 28, 500 1,237,335 55, 848
AVALONBAY COMMUNITIES INC 29, 076 6, 081 312, 631 65, 110

— 101 —



HRAREI TIH—T7 K

N - B £ 78 fF
¥ i o % | & b % | & &
T AU K O |T7AUH KL A |T7A)H RV
CAMDEN PROPERTY TRUST 782, 277 86, 253 311,517 44, 781
OUTFRONT MEDIA INC 4,031, 393 90, 952 1,891, 434 48, 647
CORPORATE OFFICE PROPERTIES TRUST 594, 025 15, 032 474,932 13,509
COUSINS PROPERTIES INC 292, 779 10, 133 1,383,035 53, 825
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HEALTHCARE TRUST OF AME-CL A 175,073 5, 063 1, 606, 547 46, 986
0 WELLTOWER INC — — 1,207,752 93, 400
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RETAIL OPPORTUNITY INVESTMENTS 2,772, 002 49, 808 599, 034 10, 789
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AR 7 7 o RIEIEN  BERER 8, 399 - — —
FV w7 ARBFERBIEN  BEES 24, 429 17, 969 3, 155, 356 0.8
ARTTA L) TNAT A EEIEN  BEMS 4,724 — - —
Ja—)b - U URBIFERBEEN  EEER 14, 371 6, 458 764, 627 0.2
2F ATy Ko T—NUEEAN &R 24, 586 13,152 1,803, 139 0.5
AT T NNEEIEN GRS 24,938 - — —
WHLITA T 4 2 Y — MEEIEAN  KERESR 39, 415 33, 632 2,771,276 0.7
AH—y T av— REEEIEN  BREGER 4,673 5, 424 1,274, 640 0.3
VN BTV U — MNREIEAN BRERER 14, 206 22, 566 1, 295, 288 0.3
KFGESR Y B FEBEIEN  B&ES 2,867 — - -
xRy MEEEN RGN — 2, 394 317,923 0.1
N o [ ¥ - & 397, 806 173,217 21,878, 332
- g W <t &> 21 16 <5.7% >
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UREEIEN BEER), [4) v 7 ARBEREIEAN BEEF), (2 ATy R TN EEIEN K&k, (v
VINERIEN &GS, (A4 —yFuv— REEIEAN B&ER), [Py v w70 - U— MERIEAN &SR 1o
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(T AUH) 5] 0| F7 AV 0 Kv T %
AGREE REALTY CORPORATION 834, 504 767,198 54,724 6, 359, 503 1.7
PROLOGIS INC 1, 268, 365 1, 009, 382 162, 510 18, 885, 345 4.9
AMERICAN CAMPUS COMMUNITIES INC 915, 216 524, 989 29,619 3,442, 126 0.9
VEREIT INC 1, 275, 426 — — — —
APARTMENT INCOME REIT CO 2,319, 032 1,641, 943 90, 520 10, 519, 366 2.8
AVALONBAY COMMUNITIES INC 752,510 468, 955 119, 639 13, 903, 341 3.6
CAMDEN PROPERTY TRUST — 470, 760 83, 004 9, 645, 941 2.5
OUTFRONT MEDIA INC — 2,139, 959 58, 955 6, 851, 261 1.8
CORPORATE OFFICE PROPERTIES TRUST 996, 045 1,115, 138 32, 350 3,759,411 1.0
COUSINS PROPERTIES INC 1, 090, 256 — — — —
COLUMBIA PROPERTY TRUST INC 973, 810 — — — —
DIGITAL REALTY TRUST INC 978, 618 493, 456 83, 438 9, 696, 385 2.5
DOUGLAS EMMETT INC 1, 264, 048 — — — —
DUKE REALTY CORPORATION 2,277,482 849, 592 54, 144 6,292, 132 1.6
EQUITY LIFESTYLE PROPERTIES 1, 542, 764 932, 177 79, 589 9, 249, 069 2.4
EQUITY RESIDENTIAL-REIT 830, 989 — — — —
EQUINIX INC 235, 265 182, 485 148, 657 17, 275, 517 4.5
FIRST INDUSTRIAL REALTY TRUST INC 2, 350, 140 826, 067 52,603 6, 113, 104 1.6
HEALTHCARE TRUST OF AME-CL A 2,754, 187 1,322,713 44, 747 5, 200, 093 1.4
WELLTOWER INC 1,657,472 449, 720 39, 638 4, 606, 369 1.2
HIGHWOODS PROPERTIES INC 943, 607 835, 706 38, 826 4,512,074 1.2
HOST HOTELS & RESORTS INC — 3, 137, 320 56, 189 6, 529, 770 1.7
INVITATION HOMES INC 5,430, 401 2,679, 695 120, 934 14, 053, 813 3.7
KILROY REALTY CORPORATION — 648, 567 45, 347 5, 269, 868 1.4
KITE REALTY GROUP TRUST — 745, 205 16, 610 1, 930, 320 0.5
MGM GROWTH PROPERTIES LLC-A-LLC — 1,373, 183 56, 025 6, 510, 765 1.7
NATIONAL RETAIL PROPERTIES INC 844, 104 673, 246 32, 585 3,786, 715 1.0
NATL HEALTH INVESTORS INC — 645, 736 38, 053 4,422, 164 1.2
OMEGA HEALTHCARE INVESTORS — 828, 330 25, 206 2,929, 198 0.8
PARK HOTELS & RESORTS INC — 1, 620, 062 31, 656 3,678, 745 1.0
PEBBLEBROOK HOTEL TRUST 825,911 — — — —
PUBLIC STORAGE 308, 384 274,539 100, 214 11, 645, 981 3.0
RETAIL OPPORTUNITY INVESTMENTS — 2,172,968 43, 155 5,015, 059 1.3
REALTY INCOME CORP 721, 007 1, 219, 386 88, 100 10, 238, 175 2.7
REGENCY CENTERS CORP 1, 184, 085 — — — —
RETAIL PROPERTIES OF AME — A 6, 360, 350 — — — —
REXFORD INDUSTRIAL REALTY IN — 575,633 45, 659 5, 306, 056 1.4
SBA COMMUNICATIONS CORP 243, 004 80, 384 29, 698 3, 451, 282 0.9
SIMON PROPERTY GROUP INC 349, 098 482, 207 78, 590 9, 132, 955 2.4
LIFE STORAGE INC 225,303 — — — —
SUN COMMUNITIES INC — 121, 382 25,203 2,928,928 0.8
SUNSTONE HOTEL INVESTORS INC 4, 543, 334 — — — —
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R n R reien | eem | f F

(7 AYH) A a|F7A00 kv T %
TERRENO REALTY CORP — 393, 114 32, 597 3,788, 098 1.0
CUBESMART 1,940, 971 1, 604, 045 87, 484 10, 166, 587 2.7
URBAN EDGE PROPERTIES 3, 650, 782 2,900, 521 56, 879 6, 609, 933 1.7
VENTAS INC 1,115, 160 1, 358, 431 72, 377 8,410, 954 2.2
VICI PROPERTIES INC 1, 833, 581 2,300, 310 69, 354 8, 059, 668 2.1
VORNADO REALTY TRUST - 811, 933 36, 788 4,275,212 1.1
WEINGARTEN REALTY INVESTORS 1, 396, 336 — — — —
N 34 =] oo & #H 56, 231, 547 40, 676, 437 2,361,684 274, 451, 300

M K<k > 35 38 - <71.8%>
(h+4%) T K
BOARDWALK EQUITIES INC — 187, 645 10, 093 923, 851 0.2
CANADIAN APARTMENT PROPERTIES RE INVST 1,479, 871 — — — —
FIRST CAPITAL REAL ESTATE IN 4,809, 383 1,892,903 35, 454 3,245, 111 0.8
H&R REAL ESTATE INV-REIT UTS 798, 924 643, 288 10, 221 935, 605 0.2
I 3 5] %( & il 7,088, 178 2,723, 836 55, 769 5,104, 568

g M <t > 3 3 — <1.3%>
(—B8---735 &) Fa—n
COVIVIO 239, 565 145, 709 10, 846 1,421, 986 0.4
GECINA SA 278, 247 400, 313 49, 738 6, 520, 768 1.7
KLEPTERRE 834, 038 — — — —
UNIBAIL-RODAMCO-WESTFIELD — 144, 404 9,316 1,221,451 0.3
I 2 5] ¥ - & #H 1, 351, 850 690, 426 69, 902 9, 164, 206

% M <k F> 3 3 — <2.4% >
(a—A-A3504%)
NSI NV 225, 415 299, 032 10, 600 1, 389, 749 0.4
IR ot A ;5( - & b 225, 415 299, 032 10, 600 1, 389, 749

g M <tk E > 1 1 — <0.4% >
(—B-ZARA V)
MERLIN PROPERTIES SOCIMI SA 6,022, 008 4, 825, 391 46, 980 6, 159, 078 1.6
I s 5] - & H 6, 022, 008 4,825,391 46, 980 6,159, 078

M K<k > 1 1 - <1.6%>
(a—a-RE-)
AEDIFICA — 187, 429 21,910 2,872, 460 0.8
I 3t A R #H — 187, 429 21,910 2, 872, 460

M K<k > — 1 — <0.8% >
(—B8-F7AILFVK)
HIBERNIA REIT PLC — 4,857,136 6,314 827, 801 0.2
IRISH RESIDENTTAL PROPERTIES 12, 326, 905 12, 034, 870 20,218 2, 650, 656 0.7
I 3 5] %( & #H 12, 326, 905 16, 892, 006 26, 532 3,478, 457

g M <tk > 1 2 — <0.9% >
2 — o =] A oo & #A 19, 926, 178 22, 894, 284 175, 926 23, 063, 952

#Om K<k > 6 8 - <6.0%>
CEDES FAXY AR FK
ASSURA PLC — 25, 059, 947 17,416 2,740, 163 0.7
DERWENT LONDON PLC 657, 048 676, 649 23, 398 3, 681, 289 1.0
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(1 F¥YR) m] 0| TA4XY 2R, R T %
LAND SECURITIES GROUP PLC 3, 704, 026 4,113,934 31, 808 5,004, 500 1.3
SAFESTORE HOLDINGS PLC 2,374, 802 784, 206 11, 096 1,745, 814 0.5
SEGRO PLC 2,952, 238 2, 808, 944 38, 861 6,114, 117 1.6
SUPERMARKET INCOME REIT PLC - 7, 554, 965 9,179 1,444,176 0.4
UNITE GROUP PLC — 1, 620,912 18, 219 2, 866, 403 0.7
PN - 5] Bo- & #H 9,688, 114 42,619, 557 149, 980 23, 596, 465

O K<k K> 4 7 — <6.2% >
(F—Rb+31U7) FA=AR7YT kv
VICINITY CENTRES 44, 750, 610 52,956, 431 93, 732 7,882,935 2.1
GPT GROUP — 6, 909, 339 38, 208 3,213, 347 0.8
MIRVAC GROUP 27,007, 162 — — — —
NATIONAL STORAGE REIT — 11, 103, 966 29, 869 2,512, 039 0.7
- " 5] % - & 7 A 71,757, 772 70, 969, 736 161, 811 13, 608, 321

O <k F > 2 3 — <3.6% >
() Tk Fv
FORTUNE REIT 7, 254, 361 — — — —
LINK REIT 5,307, 032 5, 387, 238 373, 604 5,570, 449 1.5
I 2 5] - & H 12, 561, 393 5, 387, 238 373, 604 5, 570, 449

O K<k %> 2 1 — <1.5%>
(o HKR—I) TFovAR—N Ry
ARA LOGOS LOGISTICS TRUST-RTS (N) 751, 698 — — — —
ASCENDAS INDIA TRUST 4, 401, 000 6, 721, 700 9,477 812, 040 0.2
CAPITALAND CHINA TRUST 10, 795, 726 18, 590, 426 22, 308 1,911, 393 0.5
ESR-REIT 7, 822, 000 — — — —
CAPITALAND INTEGRATED COMMER 21, 779, 000 26, 787, 000 55, 984 4,796, 780 1.3
ARA LOGOS LOGISTICS TRUST 9,762,316 12,510,914 11, 197 959, 381 0.3
FRASERS CENTREPOINT TRUST 8, 054, 139 10, 430, 039 24, 301 2,082, 194 0.5
MAPLETREE INDUSTRIAL TRUST 8, 311, 000 — — — —
MAPLETREE NORTH ASIA COMMERC 12, 819, 300 11, 161, 000 12, 165 1,042, 339 0.3
R st 5] % - 4 %A 84, 496, 179 86, 201, 079 135, 435 11, 604, 129

O K<k K> 9 6 — <3.0% >
N o |- R # 261, 749, 361 271, 472, 167 — 356, 999, 188
- Tl W Bo<h % 61 66 = <03, 4% >

() FSHRAGHL, MARORHIE DS EOXRAERFEEMS O L) G L= b0,
() Bk, SUERERBLCHT B BB A TT,
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B3 s 378, 877, 520 98. 1
a—)b - m— % ZOM 7,206, 471 1.9
BB S REM PERAE 386, 083, 991 100. 0
(1) i, BEEEMEREICHT2HEGTT,
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RIS 199, 941, 069 T OIS 2
AT 2 1,215, 601, 197 HHFIB A 1,900,013
® aifE 3,703, 442, 900 (B) ﬁ@fi@#rfﬁﬁﬁ 153, 083, 706, 256
et 201, 555, 029 uuﬁﬁ 156, 559, 276, 758
TR A 3,475,570, 532
RN 4 3, 588, 889, 405 © EBEnmEE 221,320, 103
ATFE 166 D) 4#\HS(A+B+C) 163, 804, 691, 810
©) WEEMIEA—B) 382, 290, 549, 072 6 FGEN 101, 730, 998, 723
ek 105, 127, 561, 829 F) EmiERsane 4,757,614, 739
U IR A 4 277,162, 987, 243 @ MEHEERS A 83,130,318, 029
0) REERAHK 105, 127,561, 82911 H) H(D+E+F+G) 277,162, 987, 243
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