LEGG MASON

GLOBAL ASSET MANAGEMENT

OLHT 7 FOHEMAIT, ROBYTY,

EEEEIIEE R L%

[15 5t 3 B |[ 20175 12A18E N 52021 12A 2 HE T

FICEBXRZBRLKTOT7TELUAET7TZT7D
MSWEIFIC LS LT ARES L URT

EE S| EREEREACREERIRIREET
5CEink Y. BBINADHR L EXMED
PEMMREEERELET.

LM77 - F27=7
" LM LEBER—D 7Y
HI7 YR b mais s T ERANR
LLET.

TEERNR [ |[ERER<7O7BLUL
NTZT | w7 =T omsmams
kx| BLTLABRABLUTH
sl || AR s ORAERE

HETELEARLE LET,
BRR~OEAERADNS L. ARERITZE
A,

BAHR || o ewag~oEEaRanscE. SBER
ITEEA,

RER (RAEELTEEG6A2BHKUI12H

SE A S| 28, KEBOBAITEER) (-, HEM
KRS EHEL CIEOAREFTVET.

Vs 2 BMA LY

Lo Z e XAV« Ty b w3 A MERSH

EFEE S 03-5219-5947

LM 797 2727 4 Vi)

EE77v R (E2MREY)
5 A0

BRHEE (2K

¥E£3H RERA 201946 H3H

— ZBWEOHEIEN —
PEHRIIHBIO ZEREE GO R HILB L EFET,
ETCLM-7V7 487 =7 A HLEHET 7

R GE 2 [EIRERD | 1%, 2019466 H 3 HICH 3 IO
H%%i%ﬁmiu’_@f H v o Y LRI & IS 3 i 4
EIWAERL P ET,
SHEL—BOZEEERY T X OBECEL B
*7,

LyT A2 - 7EIb-IRZIA MR G H

T100—6536 HAS TARHKALON—T H5%&1 5

http://www.leggmason.co.jp




ORE LI DERREE

) N b = = 5
® " | ” ; i f% %#ﬁﬂrti?g1u%g T
(7 BLv%) N el om o= Fla A p x| B H
FER) M M % % % =M
20174E12H 18H 10, 000 — — — 218
1 H#1(2018%-6 A 4 H) 9,623 0 A3.8 54.8 42.9 3,120
2 W1 (20184F12H 3 H) 9, 852 0 2.4 56. 6 41.1 2,139
311 (2019466 H 3 H) 10, 264 0 4.2 55.2 43.0 879

FAE H O FEVEMfARIT

RROE H OO PEREAIL

RERFOAfA T,

RIETLAZZ R LT £7,
Y77y FEBBREECEEANETOT, HAALR) G EGERMAALE) TEEALFRLEH LT £,
IR RBHM SN TR F v =2 FET Y7 7 FOY X7 R IEREIC B 248503 472 b 7e 720 BUR T,

¥ ROIEEHRB IO AT Rt A REE DR Fv— 7 F LR L TR £H A,

OLHhDEAEMEE & TR FDHT

E s

8 % il B g =& | & ® 5 it
L I 8 LAl B NS
€./ F % % %
20184£12H 3 H 9,852 — 56. 6 41.1
120K 9,625 N2.3 56. 2 40. 1
201941 AR 9, 893 0.4 54. 4 40. 6
2 AR 10, 209 3.6 56. 8 38.8
3 AR 10, 557 7.2 58.7 39.7
4 AR 10, 503 6.6 56. 4 41.4
5 A K 10, 323 4.8 54. 2 42.4

€./ )
201946 H 3 H 10, 264 4.2 55.2 43.0

(1) MEFRIIMEIL T,

E2) Y77 v FIEEEELEZHANE T OT,

TRRGHLALE R ) THREEFERESAALLR ) (IREHR LT L TRV 7,




OEAizid

. #ich ) B ML D HERS (20184E12 4 H~20194E6 A 3 H)
() ()
11,500 4,000
11,000 3,500
10,500 3,000
10,000 2,500
9,500 2,000
9,000 1,500
8,500 | e — | 1,000
8,000 500
7500 I I I I I 0
2018/12/3 2018/12 2019/1 2019/2 2019/3 2019/4 2019/6/3
— RN () = RGN (L) HUEERA CHh) ‘

W 9,852
W &K 110,264 (BEEAECA (BlaAA) 0 0 )
fEER T 4.2% TEEFIKENX—R)
(1) Bl & R RS REEMEIT, Dhdd (BLAL) Z0RRICHERELZ LD LR LTHELELD T, 77 v NEHOEEN R T +—
T AERTHEDTT,
(1) HEEEFHETINE I DOV TIEBEFENZHHOa—R 2L W B2V £+, 72, 77 > FOREAMBEEIC X 0 Bt b #x
DET, LER-T, BEFKOBBKORNERTHLOTIEH Y A,
() oy m g SEHEMAE T, Wiy (20184124 3 H) O IEMEMAE & A — & 722 K5 sk L TH 0 £7,
(1) ERod R, NI T 2 M2 U AL CFRRL TR £,

OREMBOETLEHER

BHIONRT r—v A (BEFR) X7 T7RAERDE LT,

HRRERIZOWTIE, AKX O OS2 FEIMER L2 EIXMA, 7V7 - 47 =7 H
OGP RER Lo b, 77 AERVELE, —FH, ABRERICOWTE, 7
T AT =T OBBENMATRUEUTFELEIEND, vA T ARERY FE LT,



. BEEE (20184124 4 H~20194E6 A 3 H)

WA T DT - A T = 7 i R T MSCI AC Asia Pacific ex Japan Index (GRHIEEN—Z) O#HEFE
X, ERLELE, 0%

oL, HRRE OSAT EREIED 60
% B USRS RIS T % T 59, 7
T AT =T MO EEoE
B E720FE LTz, L LEDORIL, R 50
DFATE T DI E O REAN %R LT 2 “0
LG, TUT AT =T il ok
I LE L, 520

HOHITIT, K ORGBESER LTV 4 ‘ ‘ ‘ (D 7y e
DEOHENE AT b, T 18/12 19/01  19/02 1903 19/04 19/05
T T =T B OKTSIZ ER LELE,

OB, KFORGLUNEEISE SN TWD EOMFBREELH, TV7 - A7 =7 #
WOKKHGIT—B e EALELE, LPLEOE, BEWELAIMICKDY  EFRD Y R 7 [H
BEEBNW D TEHRSND &, TVT « A7 =7 HIROKATHHIL FT®ICE L £ Lz,

ERITIE A=A NIV T, =a—V =T R AV FRETHRINKRELS EFT5—FH. w1 —
T TR P LE L,

HBRENGTIX, 77 - 27 =7 HEBOBEIIHHTREUTCTEL, HIZE RNV, =a—U—
T RRLRERRES THELE L,

.é'|77yl~“0)7|'3—l~77j-U7J' (201842121 4 A ~20194£6 H 3 A)

W77 RiE, B LM TV7 «F®7 =7 - A DLEESYT—T 7 B Z3REHE~D
WEAZBL T, FICHAZRLS 77 B I OA BT =7 OFFEERGIFTIC LB L T A8 L OVR
FER G R DR EEIERICREEITY 2 LIk 0 BS I A DR L EFEMPED Th B
HEZ AL CERICEDTENDY £ L,

BHNCBW L, BLEFIEY IZEE L, MRPICECSFIED om0 s s L, A"— k7 x )
FTERELE LT, £72. BAZBRLS T O7 « 727 =7 OMAHHAEIC LT 77 FoFE
WM BB X 2/ NES<Mx 5 2 2 BR L GERAICED TEND £ LK,



. SRS (20184E12 8 4 H~20194E6 A 3 H)

SIBLBIC ST ELTUL, UTOHEY & SETWELEEE L, kB, IESDEICH S Lo T
MFRIZHOE E L TUIEFEMEDICRE R L, EHOEARGEHI A ST EMEZITVET,

ORBERREDHER
(AL : M. 1 5 AY77=0 - BlAR)
%31
H = 2018%E12 4 H ~
2019%F 6 H 3 H

YW Bl —
ot FEVEMAA L R) —%

MHI DI 4% —

LD YIS LLS -

Tl S o S A 699

(E1) AAEEMEL RIS o E BlAL) OHIREEME (ORLEAR) (ST DHRTHY, 77 FORGRREITRRD £,
(E2) HHOUEE, BHOWAELSMINEEATEHE T TRIEL TV A 72D B SN RE L —H L RWEaRHY £,

SHROERAGE

Y772 RIZEAZRS T V7 A1 7 =7 ORAHHIC LS LTSI L OAREIERERE
FEAIE L E T, BICAEEDA 7 7Bk (B H A - £ O RV —3fi . AERER.
VRS, %) O XS ICERHEAREOX v v v a7 n— R AL T EWEEL A - EE TS
EEOHRAL LORFEREEEL T OCRELET, A—F 74 U A OMEEICE LT, M
(ZEEAEYD OFWEINZHAND & & bIS, THERICHE~TRENRMES S Z AL £,



O1/[aAY DEFBAM

(20184128 4 B~2019 6 A 3H)

g i) I
" : ® ® | & % X A o & =
M %
(a) 15 it #H o 87 0.851 | (a) (3 FEEM = 51 th o T3 SEME AT A X {5 E4 =R
( & B = # ) ( 42) (0.415) | EFE LI E & OEH O HI
( W % = ) ( 42) (0.415) | ZAHEMAHE EEEMEHORN, NENTO7 7Y FOEH, BAKO
RIS O X
( = & = #t ) ( 2 (0.022) | EMMEDEH, BESHNDORROETORM
b 72 B & it F &K # 4 0.039 | ) EEZALTHR = 0 EZ TR0k Wb o FHZ RN K
EZFHENL, AMGEAEOTREOR, FEE M N33 5 FHE
(  ® £ ) ( 3) (0. 025)
(& & 3 5t i %) (Y] (0.014)
(c) & i FE Z Ht 5] i 6 0.058 | (o) AMEEAIEIBL= K1 O A MiFE 53 B+ Wik o X% 35 N i
A EERIRG BLIE . AR50 B3| O 54T 5 |31 BT 5 Bid
(  ® £ ) (4 (0. 041)
(& & 5 3¢ 5F %) (2 (0.017)
@ = o M #H H 13 0.127 | OZ0MmBER=HF0ZOMER 80 FHZEED K
( " % & H ) ( 10) (0.099) | RERMIT, WIHIB B RESTEICE ) HHALEEORERVELD
%k BEOBEEICET LR
(% & & H ) (1) 0.007) |EBEBMT, BEAEASICKLY 77y FOERIKDEA
(B Rl % W) (2 0.021) | FIRISEHIE, FIRIEE %00 S BEEHOMER, AR, 25 L ORI
%58
= 7t 110 1.075

W o EEMARIL, 10, 185 T,

(E1L) Who#H (HERSOND b OITHEREZET) 13,

FERTY,

E2) FEBIHA Z LICPRMIZUELALTHY £,
(1 3) FEEFLFHE AMGEERGIBB L OZOMBERIL, 2077 v RBEAANTWLBEEEENTHL T8O b, Y77 v

FICHIET 2 b DEEHET,

JBAN - AN KD ZASME N EUC AR b DT, fELIC LD FH L

(E4) FHFFT1 IS0 oz HEeH (MREOmMEE Gie) 2P O IEAEMEE TR L C1002FE L2bD T, HAZL
/N AR A L TH 0 £,




1t

OFFE R UEEIDIKR

(20184128 4 B~2019 6 A 3H)

J
. MR BERSRIMEDRE. BIKR
= = I @
# g o % | & | % | % 7
1 ] 1 e
LM'7“/\\7'7\"‘127:7'4‘/77L\f§ﬁ'ﬁ7'33“‘77‘/|¢ 8, 256 10, 390 1,083, 417 1, 368, 600

() BSOS C,

OHATELLE

(20184128 4 B~2019 6 A 3H)

. BARELEO THAARRBHLEISHT 228

" 5 . El \Eﬁ -

- LM TOT7 « A T7=T c AV HIEEE~YY—T 7K
(a) WP OB E A 1, 935, 703
(b) 3917 D I HE AR IR R A 1, 796, 272
(c) 7EEBELEE (@) / (b) 1.08

(E1)  (b) 134 A KRIBUEDI AR AR D,
(FE2) LAY C,

OFIEFEFREA EDEGHKIRF

(20184128 4 B~2019 6 A 3H)

BUEHIZEVWETA,

[FIEBIRA L 13, BEIE R OB A BT 2 VA 11 4 LR

CHUE SN DRIERBRACTT,

Of-REIMHERIGIFERF L TVOREGHAZASHOBCIEIRET

(20184128 4 B~2019£ 6 A 3H)

FUEHIZESWETA,

OB#IZEDHT 72 FORTE - AR

(2018512 4 B ~2019% 6 A 3H)

FYFHTI IS VWET A,




O A B E DM

(20194 6 A 3 BB

| BBRAGEEE
LERGIESES) ] H K
& i o % % i
Fn Fn TH
LM 797 427 =7 AV HDGHEYF—T 7 K 1,770, 551 695, 389 892, 741
() HEATARIZOIE T,
OB EBIETHEDERK (20194 6 A 3 B}|T)
] - .
H 5 H W w e #
TFH %
LM77 «4A®7=7 « A DGR~ —T 7 F 892, 741 95.0
a—)L - B— M ZOh 46, 545 5.0
B (5 st pERR R 939, 286 100. 0

(FE1) FHGAED HAL AT T,

(JE2) LM 727 - FET7=7 - A ALEESY—T 7 2 FIZBW T, UHIRICET 2AMIRECHZERE (2, 346, 554 T-H) ORE(EFEM

PERNER (2,394, 127 T-1) 1259 2 H#1398. 0% CTJ

(H3) SMEHETHEPER. WEROWHZ 23 [E O XIE BE R E S OMIEIC L HBIERE L2 b0 T, 2k, 6 H 3 HITRT 2 HIgHhE
L— MiE, LK RL=108. 3411, 14— hF U7 R=75.23[1, 1=2—Y—F 1 K F=70.9111, 1%&# FL=13.8210, 13 v A H—
U R=T8. 88, 1w L=y T ) ¥y b=25. 8T, 14 A /N—=3.42], 17 1 J B2 XY=2.081, 1PET=15.691, 1 > KL

v—=1.571 7,



OBk, A, TARUVEEMBAOKT wisepsess OIIBBOIT (0185128 4 B~2019%6 A3 H)
I H ERLES I H E] b
| =
N GE 939, 286, 653 (A) HifFE#HTEBRE 48,080, 711
FEE A 87, 676, 667
LM TYT AT =T AV h e F-77 7 F () 892, 741, 613 T 39,595, 956
AU 46, 545, 040 B) EHENF A12, 903, 400
® ‘i 59, 448, 440 (C) HHBEHS(A+B) 35,177, 311
i n D) HTEEBEEE 22,358, 432
AR & 46, 545, 040 ® EmEEEREe 34, 880, 816
HRALE FEREN 12, 527, 503 ((GEEZ R ( 2,392,291)
Z Dl 375, 897 72 FUHH AR A A1) (A37,273, 107)
- (F) §(C+D+E) 22,654,927
(C) MEERE(A—B) 879, 838, 213 © IREHES 0
JEA 857, 183, 286 R RHERE (F+G) 22, 654,927
R4 92, 654, 927 BIMEREEIRLE A N34, 880, 816
= N (Fid 24 55 4 24 %) (2,433,037)
O ZatEens 867, 183, 28600 SRS ) (A37, 313, 853)
1/F0O% Y REMEE(C./D) 10, 264H Ay PR AR R T 4 57, 535, 743
< TEFREHIE> (1) HRORB O+ T (A) FIBEESHRT BB IR O Z I
TCAR DRI Fo2b0EERET,
W oA 2,171,696, 159 (£ 2) HIAEOKBO T C (B) 1ETMENF IIME 7MW 21 E
BN E e AR 10, 271, 47649 Bl Y582 & THRR Lru\i@“
I — AR e AR 1,324,784,3491 (7 3) BIEORWOTTE)BMEREZEBES L H LD, 1‘%0)
EMFRE DR, BN E Z LI MlE O oA % 2 LI\ ez
BB DWET,
(4) 1FFEMEOE T OFRRICHR D HER O 2 T —i & Zit 7
BEOICETHEHEME LT, FitE®RM O 5 LRGSRt~
D BB 2 BN 10043 DOB0AH S 46 2 S H - T Y
E
Syt O R >
[ B Eil El ]
EA§ % {é’. ﬁ’ﬁ# 4 ﬁ(%ﬂ%#ﬁﬁ? 15, 641, 33614
B (T S i} m§ .
(2 BRI 42 'J@zmg@mg 19, 535, 975
©) l& i Fiil % 2,433,037
<D) i %a ST A 22, 358, 432
Ea *F % & B(A+B+C+D) 59, 968, 780
(1)7u£|f:wuyﬁ/\ﬁaﬂ%§€) ( 699)
Iz e 5y fid 4 0
(1 5 0 % 7= v I 4§ 4 B &) ( 0)




O (BEEH) HRIERETDOMBABEDRAM

(20194 6 A 3 BB

LM77 - FE€F7=ZT7 - AVHLEEIY—T 7V F>
TReld, LM 727 - 4|7 =7 - A A LEESY—T 7 PR, 793,971 T 1) ONETT,

. s ERER

RGBS B i x
174 i s 7 fifi il % (i &
WK R imaeE | RERE R

(=X b+ZYU7) ELS BEE | TA-Ab7)7 bV T
TRANSURBAN GROUP 2,815 1,068 1,488 112, 000 | i
APA GROUP 1, 606 824 835 62,868 | Atk HE
SYDNEY AIRPORT 1,653 884 655 49, 283 | JEHE
AURIZON HOLDINGS LTD — 1,522 788 59, 333 | JEF
AUSNET SERVICES 7,953 4,346 773 58,207 | AtsHE
AGL ENERGY LTD 1, 101 531 1,092 82,199 | Atk H¥E
o 34 S # . & A %A 15, 132 9,178 5, 635 423, 893

74 i o< zo> 5 6 — <18.4% >
(Za—2—=352K) Fza=Y=3UF kL
CONTACT ENERGY LTD 3,091 1,165 859 60,930 | A%EHEE
MERCURY NZ LTD 3, 469 888 342 24,260 | A HFHE
AUCKLAND INTL AIRPORT LTD 655 235 206 14, 644 | il
GENESIS ENERGY LTD 3, 456 1,289 401 28, 440 | At FE
KIWI PROPERTY GROUP LTD 5, 787 3,092 487 34, 542 | REHPE
MERIDIAN ENERGY LTD 4,372 676 286 20, 340 | A%EHEE
o 3t # i;ﬂz - & #H 20, 834 7, 349 2, 583 183, 158

M <l R > 6 6 — <8.0% >
(F#) T&W KL
CLP HOLDINGS LTD 1, 360 735 6,515 90, 048 | Atk H¥E
BEIJING CAPITAL INTL AIRPO-H 6, 240 2, 440 1,617 22, 356 | JHEF
MTR CORP 1,005 405 1,941 26, 838 | JEHf
YUEXIU TRANSPORT INFRASTRUCT 8, 880 5, 720 3, 500 48, 378 | TG
GUANGDONG INVESTMENT LTD 7, 000 5, 020 7, 740 106, 978 | AZSHHE
WHARF REAL ESTATE INVESTMENT 940 700 3, 748 51,804 | REHPE
PN 3 S # . & A %A 25, 425 15, 020 25, 065 346, 405

74 izl o< o> 6 6 — <15.0% >
(P oHAR—IL) Ty AiR=p R
ASCENDAS INDIA TRUST 8, 240 3, 852 500 39, 499 | AREhE
PN 3 R % _ & A % 8, 240 3, 852 500 39, 499

B M <k R > 1 1 — <1.7% >
(RL—v7) V=7 ) vEy b
MALAYSIA AIRPORTS HLDGS BHD 3,071 1, 466 1,076 27, 837 | T
PETRONAS GAS BHD 1,076 — — — | AFE
WESTPORTS HOLDINGS BHD 8,170 3, 399 1,318 34, 117 | i
PN 3 R % i, & A A 12, 317 4, 865 2, 395 61, 955

& i B < Ik B> 3 2 — <2.7% >
(24) TFHA =
ELECTRICITY GEN PUB CO-FOR R 683 206 6,118 20, 924 | AR FE
iR 3t # i;ﬂz - & #H 683 206 6,118 20, 924

B < g > 1 1 — <0.9% >
(Z4VEY) T74) Ry
ABOITIZ POWER CORP — 4,962 18,111 37,671 | AE ¥




e @A) M ) *
& i} N N +F fii il ES i &
W R Y Y W
(Z4VEY) ELS B | T74 VR TH
MANILA ELECTRIC COMPANY 1,192 353 13, 605 28,300 | A%EHE
I SO S S & B 1,192 5,315 31,717 65,971
B B <t E > 1 2 — <2.9% >
[EP2) FA v RE—
NHPC LTD 27,182 10, 549 26, 426 41,489 | Atk H¥E
BHARTT INFRATEL LTD 3,232 1, 656 44,572 69,978 | ERUBE Y —E %
I 2t S % . & %A 30, 414 12, 207 70, 999 111, 469
# 1 o < R > 2 2 — <4.8%>
N +t ¥k % . £ # 114, 238 57, 992 145,013 1,253, 275
B MEEE R S 25 26 — <54. 4% >
(1) HEHRESFIT. WIRORHIE A D23 E O xtEiE EE T EARGOMEIC L BIERF Lz b D TT,
(E2) AERESFEMOC >WIL, MBEPERFICR T 2 FHEFED L,
(3) HREC - FFMARD BT T T,
| SEBAERTS
R . ERGIEIES) E - {%ﬁ *
4 » N : ] i
A L 7 B
(F—R LS UT) BHH HA| A=A VT RV TM %
MIRVAC GROUP 2,763 - — — -
GPT GROUP 3,093 1,092 629 47, 344 2.1
STOCKLAND 4,034 2, 351 1,041 78, 366 3.4
SHOPPING CENTRES AUSTRALASIA — 1,975 499 37, 606 1.6
SCENTRE GROUP 2,910 1,692 643 48, 395 2.1
VICINITY CENTRES 9, 166 4, 340 1,119 84, 246 3.7
I 2 [ % - & # 21, 969 11, 453 3,934 295, 959
&M <k E> 5 5 — <12.9% >
(Za—2=352b) Foa=V=3 Kk
GOODMAN PROPERTY TRUST 3, 710 1,888 350 24, 838 1.1
A s L % - & il 3,710 1,888 350 24, 838
&M <k E> 1 1 — <1.1%>
(&%) T&Hk KL
LINK REIT 1,345 320 3,001 41, 482 1.8
FORTUNE REIT 8, 270 5, 120 5, 283 73, 022 3.2
I 2 [ % - & # 9,615 5, 440 8, 285 114, 505
&M <k E> 2 2 — <5.0% >
(P oHAR—IL) TyuAR—N R
FRASERS CENTREPOINT TRUST - 58 — —
CAPITALAND MALL TRUST 11, 423 6, 283 1,514 119, 440 5.2
CAPITALAND COMMERCIAL TRUST 3,471 1,981 382 30, 161 1.3
FRASERS CENTREPOINT TRUST 5, 360 1,885 456 35, 982 1.6
MAPLETREE INDUSTRIAL TRUST 9, 440 6, 301 1,329 104, 871 4.6
SPH REIT 5, 239 2, 260 235 18, 539 0.8
KEPPEL DC REIT 5, 381 3, 643 568 44, 828 1.9
I O WS I S-S . 40,314 22,412 4,486 353, 824
e O <k > 6 7 — <15.4% >

10 —




" . ERGIEIES) E - éﬁ — *
noo B | n B armsw | ReEaew | b F

(TL—27) EIE BA | Fev=y7)vEy b T %
PAVILION REAL ESTATE INVEST 11,228 4,646 845 21,874 0.9
IGB REAL ESTATE INVESTMENT T 13,798 5, 644 1,055 27,303 1.2
A s [ % - & ﬁE 25, 026 10, 290 1,901 49, 179

&M <k > 2 2 — <2.1% >
(B4) FHA =
CPN RETAIL GROWTH LEASEHOLD-FOR 5,631 — — — —
iR PO IS S S 5,631 — — —

O < R> 1 — — —
(R ED) T
HUI XIAN REIT 34, 040 17, 680 5, 746 90, 154 3.9
I s [ % - & %ﬂ 34, 040 17, 680 5, 746 90, 154

&M <k E> 1 1 — <3.9% >
4> F) TAr Fe—
EMBASSY OFFICE PARKS REIT — 864 30, 589 48, 026 2.1
A s [ % - & ﬁE — 864 30, 589 48, 026

&M <k E> — 1 — <2.1% >
N s [ % - & #H 140, 305 70, 027 55, 292 976, 486
B HEEE A 18 19 — <42.4% >

(E1) BEWRF AT, IR OB 2 A5 [E O/ R 52 FAE OMEIc L EHRRE Lz bo T,
(FE2) MEMESEMO < >PNL, MG EREICT 2 BEEFERER GO LR,
(FE3) A% - T EALRT IO C,

11 —




LEGG MASON

GLOBAL ASSET MANAGEMENT

LM« T7V7 7= AV HLEEYY—T7 /R

ERKRD ZHE

F28 REB 2018%8A2H

(FtEHAME : 201748 A3 H~2018%8 A 2H)

— ZREDHEIE~N —
B - FHANCESE (LM T27 %727 c AV HDLAEFE~T—T 7 ] OF 2 W oOERR
T TR L BT ET,
QL T7 Y ROMEMAIE. RDAEY TI,
|7 & b || BRaEEs
5 £ ] EREETE |

1. FICEBARZFBRLKTOT7HLIUF 7 Z7OHEREIFFICEZ L TLY
& A % 4t IRABLUVTHEREERZESOREERIAFICKREEITS L
: IZ&kY., BEHERAOHEARLEXIMECLRAMEELZBELET,

2. NEBREEICONTIE, RAEIE LTABAY DETWERA,

x = & m o % BREZEBRCT7O7ELUVA 77 OEBEIFRICEEZE LTS /%S
FUORHEREERAZSOREER IS TTIERENRLELET,

@ A # i 1. BXADKZEZNEIZIE., FIRFZRITERA,

! 2. NERBEE~DEEBESICIE. #IREHRTEEA,




OKE UK DERRER

" " . S e il # W = 1%% ‘" 5 % @ 5
¢ Dl NI AES %

FREH) ] % % % "M
201649 A30H 10, 000 — — — 1, 200

1#H (20178 H 2 H) 11, 687 16.9 49.9 45.6 618
21 (20184£8 H 2 H) 12,189 4.3 56.3 40.9 6, 439

(1) BEH OREEMFIL, BREROMEE T,

(E2) BUEHOMEEREIT, RETAZFRLTEY 7,

(E3) HHITRSBHESNTNDEN Fv—VHET BT 7 FOU A7 FlE& IEMEIC KT DHER RS2 507z  BURCIE, 47 7
VRIS R IO AT R A2 RFE DR Fv— 7 F LR L TEY £H A,

OLHhDEAEMEE & TR FOH

B e fif B g % fk # 5 it
S A H ” — o I ; | 7%
LI I 8 LAl | B T
€./ ! % % %
20178 H 2 A 11, 687 — 49.9 45. 6
8 AR 11,719 0.3 50. 3 44.3
9 AR 11,839 1.3 50.5 44.8
10H K 11, 960 2.3 50. 8 45.5
11AR 12,072 3.3 50. 2 46. 1
128K 12,373 5.9 44.0 40.5
201841 AR 12, 031 2.9 44.9 40. 8
2 AR 11,434 N2.2 52.2 42.4
3 AR 11,313 N3.2 52.2 40. 1
4 AR 11, 401 A2. 4 54.9 42.6
5 A K 11, 666 AO0. 2 54.3 43.1
6 AR 11, 599 NO0. 8 54.7 42.3
7HR 12, 059 3.2 56. 6 41.3

€./ )
201858 A 2 A 12, 189 4.3 56. 3 40.9

() W%EREIMER T,




OERRZiE
. H#A ch o) £ (T 5E 5 ) HERS (201748 f 3 H~201848 1 2 A)

(M)
13,000

12,500

12,000

11,500

11,000

L

10,000 I I I I I I
2017/9 2017/11 2018/1 2018/3 2018/5 2018/7

OREMBOELEBER

YR (20188 H2H) ODLM T V7T « F®T7 =7 « A VHLEHE~Y—T77 2 F (LIF,
Y77 F) OREEMEAITI2, 189 &V E Lz, ¥HDY T 7 FONRT —~<v A (JBHEFE)
1377 24.3%, HUEmAEIT502H BA-LE Lz,

MAERIT T ALV E LT, —F, HRERIT~ATRLERVE LT,



| BABES

WD T DT - A T =T Mk Ok MSCI AC Asia Pacific ex Japan Index (HEEN—X) O#HE
. ERLUE L, Bloarekix, kEof g *
PIENIeRN—RIZEEEDLEDRITVIA oo
MDolzZ Lo, KEMAMG N LR EH L 7
0. BERDY R EREEBOEESERS
N2 ENS TYOT A7 =7 il 60
BRATBIE ER UE L, 1303, KB
SO N E £ 0 . KERR A B
FNCHERB LIz Z L E s, 79T « A
7 = 7 IR ORI EE A I TRER s ‘ ‘ ‘ ‘
& 7& D i szo L/7j‘ L%@ﬁé‘ 6i\ *Efiiﬁlﬁﬁ% 17/08 17/10 17/12 18/02 18/04 18/06 18/08
DR EZ ST E LR RE 22T TRERD Y AV BIEEBNRE ST 2 &b, 7Y
T AT =T IS ORXT G IIEGH R ER L e 0 £ Ls, Wik, kEZ EEEEOKAM
BN HB Lo b En TR by, 7U7 « A7 =7 IO G ITERWVER &
720 F LTz, LinLZ2DHIL, BHBEBRICKHT H2EHUERRVZ LIz, KEOR L &%
THHENS OB EHRHBEENTTR L L2 R ENnD, TVT - 7 =7 IO R SHIT T %
LE L7,

ETIE, A F, =2a2a—U—F 0 R ETHRIEA K& ERLE LR,

TG TR, ~ L=y TV Xy M ERHATCER T2, =a—Y = KRV R
NI ENTHLE LT,

580

() 772 by b
1

| EI7UROR— TS

W77 RiE, BICHARZBRLS 7T RBIOA BT =7 OFEFEBHIATNC BB L T A IO
RENERBEEEZEOREEEGERICEE 21T 2 L1280 | BY A ORER LR FEMPED T R
MR EZ B L CERIZSEDTEWY £ LA,

BHNCBW L, BLEFIEY IZEE L, MRPICECSFIE D om0 a gL, A— k7 x )
FTERELE LT, £72. BAZBRLS T O7 - 27 =7 OMAHHAEIC LT 77 FoFE
WM BB X 2/ NES<MA 5 2 L2 B L GERAIZED TEND L,



SHROERAGE

BT 7 NIEAREZRS T O7 - A&7 =7 OGBS L TV AL LOREIERER
FEARE LET, BICAREESCA 7 7By (BX - VA« £ OM= 1L —3%¢i, BERER.
RV R DL O ITERROH B S DX v v a7 n— R AT EMEEA A - EE TS
BEOKRKB LOARHEREEEETOCRE LE T, N— b7+ U A OHEICE L CIE, %
IZECEFIENY OE WS ZAILD & & BT, THRIRICHSTEENRES 2 B LE7,




O1/AO%YnE AR (201748 B3 B~201848 B 2 A)

g i) I
= a ® ® | & % X A o & =
M %
(a) 78 ® & 3 F %K # 9 0.075 | (a) EEEFEFHE =11 0 F B EFCFHOR =+ W O 195 256H 0 8
FEEXTHRNT, AMAEELEORE O, MM IS ) THE
(B £ ) ( 6) (0. 048)
(B & 17 5 GE %) (3) (0. 028)
(b) A M FF & H 5] B 13 0.109 | (o) FHilGEAR LGB = 8D O F MR TG B~ Mth O 8% 45k 0 &
ARG BUE, A iFES WG| OFEE AT 2 MBI T 2 B4
(  ® £ ) (8) (0.072)
(¥ & 17 5 5E %) (@) (0. 037)
) 2 o M #H H 20 0.173 | () Z 0B FI=1h Oz O Fe it O FH% 45k Nk
( &/ % & H ) (20) (0.172) | BEBMIL. WAMCE T D REMTHICKL ) AMTFEEORERVELD
BEE - BEOBEREICETHEH
= 7t 42 0. 357
Wb O SRS HEAAE T, 11, 788F T,

1) FEBTHA Z LIRS TLALTHY £,
(E2) FHFRF1HFAEZYOZNZOEMEE (FARMOMREREZET) ZWHhOFHIEEME TR L TI04R L2t T, HAZE
(/N BAARTHIZUAE LA L TH D E97,



OFFERUHEIDIKIR

(20174£8 A3 H~2018%£8 A 2 H)

L

H f+ 5 f+

% & il % * & |
BHEE | TA=ARNTUT R EAR | TA—ALRTYT RV
A —ARNF7UT 18, 271 12,112 1,717 1, 305
Fza—U=FV RV Foa=v=F /W
=—a2—V—F K 34, 525 9,976 6, 754 1,439
s THFU Fv THFU Fv
T 38, 645 61,803 6, 325 13,273
FyUAR=L RV FyUAR=L RV
U HR— v 9, 246 1,017 194 21
Fel=vT7) /¥y b Fob=yT7) /¥y b
~lL—7 23, 387 13,530 281 168
FHAN=> FHANR=
E |24 867 19, 563 17 390
T74VERY T74VERY
740 2,691 88, 318 1,165 42,334
FAr RrE— FA L FrEe—
A K 41, 591 242, 057 — —

(1) @RI LR4E
(FE2) LAY C,




O maERES

H f+ Ui f+
% i 5 | & & 5 | & &
F—=ALZVT HH | FA=ANYT RV HH | FA=ANFUT RV
VICINITY CENTRES 14, 157 3, 705 1,551 410
STOCKLAND 4, 965 2,091 128 58
MIRVAC GROUP 4,133 895 68 15
SCENTRE GROUP 5, 891 2, 364 1,714 723
GPT GROUP 3, 938 1,932 83 44
/I B 33, 084 10, 987 3, 544 1, 250
—a—U—F UK Toa=V=FV RV Toa=y=F/FFV
[ GOODMAN PROPERTY TRUST 4, 246 575 — —
/N 2 4, 246 575 — —
Fik THEHE L THHE ML
LINK REIT 2, 865 19, 674 1,455 10, 685
FORTUNE REIT 11, 640 11, 186 560 530
/N it 14, 505 30, 860 2,015 11,215
U HR— v TV U R—=V RV FyUHR=L v
ok SPH REIT 9,039 917 449 45
LIPPO MALLS INDONESIA RETAIL 18,732 765 1,025 43
=) ( 14)
CAPTTALAND COMMERCIAL TRUST 4,563 850 167 28
( 75) ( 12)
MAPLETREE INDUSTRIAL TRUST 11,403 2,329 1, 545 295
C =) ( 2)
FRASERS CENTREPOINT TRUST 7,537 1,691 1,893 424
CAPTTALAND COMMERCIAL TRUST — — — —
( —) (A 2)
CAPITALAND MALL TRUST 19, 081 3, 955 3,718 783
i 24 70, 355 10, 507 8,797 1,618
! ( 75) ( 10) =) ( 16)
<L —7 Folb=yT )%y b Fob=yT )%y b
IGB REAL ESTATE INVESTMENT T 17,932 2, 889 735 118
PAVILION REAL ESTATE INVEST 10, 896 1,602 401 68
/)N it 28, 828 4,491 1,136 186
24 THA =Y THAN—Y
CPN RETAIL GROWTH LEASEHOLD — — 205 420
(A 955) (A 1,785)
CPN RETAIL GROWTH LEASEHOLD-FOR 7, 854 17,710 1,195 2, 866
( 1,899) ( 3,912) ( -) ( 255)
CPN RETAIL GROWTH LEASEHOLD 944 2,126 — —
(A 944) (A 2,126)
I 34 8,798 19, 836 1, 400 3, 286
C =) ( 255)
FE FHET TFHET
[HUI XIAN REIT 44, 130 14, 186 600 183
/)N it 44, 130 14, 186 600 183

(k1) SEITZELKS,
(1 2) HAARWIZOHE T,
() P, B, VAU R_RA R AV ATV g VX DS T, EBROBTFICIIEENTRY 8 A,

(#£3)




O#AFEELLE (201758 H3B~20184% 8 B 2 A)

. BARELEO THAARRBHLEISHT 228

H H ] )
(a) Wi OB 4,276,317 TH
(b) #rp O FEEIFARE R R AR 1,916, 512
(c) FEEMHEE (@) / (b) 2.23

(E1)  (b) 134 A KRIBUE DA IHAEE D,
(HE2) BANIEHEC,

OFERMFZEANEDEEIIRRE (201748 B3 B~201848 B 2 A)

FUEHIZIEWET A,

[FIBBMEA L 13, BEEAE R OB AT 2B LI LEICHE Sh D RIERIBA C T,




OHAEEDRM (20184 8 A 2 AHE)

. 5 E R

i GiA) Y i ES
& i " . N 2F fili % ES i &
R R Y W

(F—=ZX+359U7) EL7S BR[| FA=Ab7 07 FV TH
TRANSURBAN GROUP 253 3,425 3,994 330, 347 | &
APA GROUP 91 2, 068 1,996 165, 078 | AZS 3
SYDNEY AIRPORT 238 1,281 903 74, 715 | il
AUSNET SERVICES 1,007 9,909 1,610 133, 171 | A HFHE
AGL ENERGY LTD 90 1,551 3, 396 280, 908 | A%E S
iR 3t S % . & %A 1,681 18, 236 11,901 984, 221

i i B < Ro> 5 5 — <15.3% >
(Za—2—3UF) Foa-y=-3/FFN
PRECINCT PROPERTIES NEW ZEAL 464 — — — | RlhpE
CONTACT ENERGY LTD 337 4,190 2, 405 182, 543 | AZSHFIE
MERCURY NZ LTD 485 5, 968 1,999 151, 747 | A
AUCKLAND INTL AIRPORT LTD 114 1, 380 922 69, 998 | JEiE
GENESIS ENERGY LTD 374 5,374 1,349 102, 376 | A%k ¥
KIWI PROPERTY GROUP LTD 649 6, 726 914 69, 427 | ANEhpE
MERIDIAN ENERGY LTD 867 7, 420 2,315 175, 691 | A%k F3
o 3t S % . & %A 3,293 31, 062 9, 906 751, 787

& k] B < Ro> 7 6 — <11. 7% >
(F#) T&HM RV
CLP HOLDINGS LTD 290 1, 665 14, 627 208, 288 | A%EH %
BEIJING CAPITAL INTL AIRPO-H 1, 000 10, 000 9,010 128, 302 | i#HdE
MTR CORP 340 1,885 8,190 116, 630 | HiE
YUEXIU TRANSPORT INFRASTRUCT — 10, 800 6, 220 88, 584 | JHif
GUANGDONG INVESTMENT LTD 1, 660 10, 520 14, 223 202, 536 | A%EHE
WHARF REAL ESTATE INVESTMENT — 1,020 5, 681 80, 903 | ANd@hpE
HK ELECTRIC INVESTMENTS -SS 280 — — — | A
N - B % . & % 3,570 35, 890 57, 953 825, 245

& ikl B < b > 5 6 — <12.8% >
(o HR=I) Ty AiR=mRw
ASCENDAS INDIA TRUST 771 9,823 1,100 90, 247 | REHPE
o 3t S % . & % 771 9,823 1,100 90, 247

B < R > 1 1 — <1.4% >
(rL—v7) FeV=y7)/Ey
MALAYSIA AIRPORTS HLDGS BHD 249 5, 702 5, 405 148, 488 | i
PETRONAS GAS BHD 109 1, 666 3,198 87,868 | Atk H¥E
WESTPORTS HOLDINGS BHD 764 16, 860 6, 322 173, 679 | il
iR 3t S # : & %A 1,122 24, 228 14, 927 410, 037

O < R > 3 3 — <6.4% >
(B74) T2 A=
ELECTRICITY GEN PUB CO-FOR R 83 933 21, 459 72,316 | ARFE
I 3 # % . & % 83 933 21, 459 72,316

B < R > 1 1 — <1.1% >
(Z4VEY) T74VEVRY
MANILA ELECTRIC COMPANY 307 1,833 72,415 152, 796 | AZE ¥
I = S % . & %A 307 1,833 72,415 152, 796

B < RS> 1 1 — <2.4% >
EPaS! A FLE=
NHPC LTD — 37, 590 88, 524 146, 065 | /A FE




G ES) % Bl ES

E i " ., " g (E 5 : At

i " BB B et - 0"
4> F) LS B A RvE— TH
BHARTI INFRATEL LTD — 4,001 117, 344 193,618 | BAUBE Y —E %
i 2y R : & - 41,591 205, 868 339,683

TlE W B <k R > — 2 — <5.3%
N = 043 * : % il 10, 827 163, 597 — 3, 626, 334
B N Y 23 25 <56. 3% >
(FE1) BB, RO 2 25 E O %% (5 78 B O fhEic w%hﬁ%tt%@f?
(FE2) BRSO >IN, M RIS 2 K E B XGEMAE O R,
(1 3) BRE - AR AL IZUI T,
| SEBAERTS
B ERGIEGES) i Bl *

N " nE |0 % e | S *
(=R 51U 7) BHH BO | TA=2r707 RV T %
MIRVAC GROUP 295 4, 360 1,002 82, 942 1.3
GPT GROUP 229 4,085 2,136 176, 695 2.7
STOCKLAND 500 5,337 2,225 184, 053 2.9
SCENTRE GROUP 181 4,358 1,856 153, 538 2.4
VICINITY CENTRES 1, 650 14, 255 3,792 313, 604 4.9
i =[O B - 4 2,857 32,397 11,014 910,834

I% 17 m<m > 5 5 — <14.1% >
(Za—P—352 ) Fza=-V=-FVFFV
GOODMAN PROPERTY FRLST 460 4,707 694 52, 698 0.8
R & 7 460 4,707 694 52,698
! TR BT TES i i . 20.8% >
(&%) T&WE v
LINK REIT 465 1,875 14, 634 208, 393 3.2
FORTUNE REIT 1,670 12, 750 12, 444 177, 202 2.8
N =[O R 2,135 14,625 27,078 385, 596
| g@ 17 ;tx<u: K> 2 2 — <6.0% >
<9>ﬁ#¥ﬂw ToUHR—=V RV
CAPITALAND MALL TRUST 1,616 16,979 3, 667 300, 842 4.7
CAPITALAND COMMERCIAL TRUST 620 5,091 885 72, 667 1.1
FRASERS CENTREPOINT TRUST 890 6,534 1,470 120, 596 1.9
LIPPO MALLS INDONESIA RETAIL 2,251 19, 958 638 52, 388 0.8
MAPLETREE INDUSTRIAL TRUST 1,652 11,510 2,302 188, 833 2.9
SPH REIT 1,073 9, 663 961 78, 869 1.2
I 8,102 69, 735 9,926 814,197
6 6 — <12.6% >
(RL—7) Tel=y7 ) %y}
PAVILION REAL ESTATE INVEST 1,273 11,768 1,941 53, 339 0.8
1GB REAL ESTATE INVESTMENT T 1,534 18, 731 3,221 88, 500 1.4
I 2,807 30,499 5,163 141, 840
2 2 = <92.2%>
T-H A R—=
CPN RETAIL GROWTH LEASEHOLD 1,160 — — —
CPN_RETAIL GROWTH LEASEHOLD-FOR - 8, 558 20, 881 70, 370 1.1
h =[O W - b 1,160 8,558 20, 881 70, 370
e R B <H ES> 1 1 - <1 1%>
(hE) TFHET
HUL XIAN REIT 3,770 417, 300 15, 798 258, 616 4.0
I [0 B & 3,770 47,300 15,798 258,616
A m<tt 1 1 - <4.0%>
N P I SR ) 21,292 207,821 — 2,634,153
- A ;tx<Lt 18 18 — <40.9% >

(1) HIHESFIT,

A%XONHEébﬁ

(TE3) H¥ - FANEED EALRT IO C,

| OO Sf A FEAS 70 BRSSO (R iE I
(E2) FHEMEEEMO < >MIiT, MEEREICHT 285 ERRERE

— 22

LV EME L2 b O TT,
FERESR R AR D LR,




OREEEMEDIENK

(20184 8 A 2 RER¥E)

- E| H x
2 PF il #H t H
TFH %
R 3, 626, 334 55.7
Eita i 2,634, 153 40.5
a—)L - m— % ZO 250, 537 3.8
P 5 FEM PERREE 6,511, 024 100. 0

(1) SFEORARIIITHE T,

(FE2) BHIRICB 2 /MEEMEPE (6,468, 24T 1) OFEIFFCMEREE (6,511, 024TM) (ZxHF 5 H¥1$99. 4% TT,
(1 3) AMEHEEEEEIL IR DRI A 40 23 E O el i AR TE EAHG O MMEIC L 0 HIFHEL L7z b DT, 2235, 8 H 2 BIZH U 2 MIGMHE L —
M, K RA=11L73H, 14A—A FF U7 RA=82.70H, 1=2——F > F KL=75. 89, 1&F# FL=14. 241, 1V HR—IL K
N=82. 03[, 1=L—37 U ¥y b=20.4TH, 15 A "—Y=3.37[, 17 4 U ~<Y=2 111, 1FE=16.37[, 11> KL t—

=1.65M,

OREEEDMEFDRE

(20178 A3 A~2018% 8 A 2H)

FYFHTI TS VWETA,

OBE. 8. TARUVEEMBOKR isgsfeamn) OEBEDIRN  Q017F8A3H8~2018%8H208)
TH H ERIES TH H CE
| =
AN &HE 6, 793, 935, 158 (A) ERHZEIRE 152,027, 408
b - 115, 785, 968 2 (LR 151, 665, 455
FR GEATIE) 3, 626, 334, 386 ZERA. 124,710
P RESR GRATIAR) 2,634, 153, 042 LB A 62,757
iﬁéfé LA ® HEEAEFEAS 80, 503, 240
® & 354, 898, 287 T 372, 269, 035
Kb 283, 312, 937 ZE@‘ 4 291,765,795
ERiN 2ok 71, 585, 307 © %E%Fﬁ% A 6,307,049
SeHL I 43 D) ZLEEHE(A+B+C) 226, 223, 599
©) #MEEHE(A—B) 6,439, 036, 871 © FIARLRALES 89, 259, 341
EK 5, 282, 666, 602 (F) ﬁﬁu{ggféiﬁﬁf 965, 051, 085
VR R 25 4 1, 156, 370, 269 @) BY=EBEES A 124,163,762
(D) SZIEHRAK 5, 282, 666, 6021 H) s (D+E+F+G) 1,156, 370, 269
1HAH-YEAEMEE(CD) 12,1891 RERHEREE (H) 1,156, 370, 269
<JEFLFE > (1) BRI ¢ (B) HMEL 25T BB ITWIR O 2 12
(1) JEARDRKI Fo2b0EERET,
B N=PTN | 529, 147,631  (F£2) HIEORIMOP T F) BMEREBHEL L HIDIL. Fito
B ANER E ST AKE 5, 424, 607, 0411 BN E DR, JBINFREZ LAEE & oA Z 2 L\ 2%
P — B ARA ST AKE 671, 088, 070H Bor A DV ET,
(HE2) WRIZBT DIEARDHNR (E3) HEORWOHT T O) BYEBRES L H20IE, FERMENO
LM 797 « 42727 A vALEET 7V 8 (E2mit) 2,532, 440, 3911 B, JEARD DR Z 75 LW R 2 VD ET,
LM 797 e 42727 A vAbEET 7/ 8 (BASER) 1,672, 144, 637
LM 7Y7 4 27=7 - AvhLEET 7k (34 RRER) 773,929, 37011
LM 7V7 #2727 A/ hbEET 7/ F (EEEREZER) 304, 152, 204




