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(Global Funds Management S.A.)

33 A
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03 6888 4781

(Nomura Master Select - Global REIT Fund,
a Series Trust of Nomura Master Select)
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2013

52,694,511.49 62.18
7,403,564.46 8.74
5,169,272.58 6.10
4,515,735.23 5.33
4,105,691.84 4.84
3,645,122.80 4.30
2,023,246.66 2.39
1,164,966.02 1.37
707,654 .66 0.84
279,936.56 0.33
208,601.13 0.25
197,946.97 0.23
100,934.26 0.12
97,324.19 0.11
82,314,508.85 97.13
2,431,358.34 2.87
o s o1
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2013
SIMON PROPERTY
REIT 37,524.00 | 157.23 | 5,900,071.79 146.17 | 5,484,883.08 6.47
GROUP INC
PUBLIC STORAGE
REIT REIT 18,117.00| 157.33 | 2,850,414.73 152.68 | 2,766,103.56 3.26
VENTAS INC REIT 41,968.00 67.71 | 2,841,629.93 62.38 | 2,617,963.84 3.09
WESTFIELD GROUP REIT 263,158.00 10.93 | 2,876,035.67 9.86 | 2,594,907.68 3.06
VORNADO REALTY
TRUST REIT 31,505.00 84.33 | 2,656,875.44 81.33 | 2,562,301.65 3.02
BOSTON
REIT 24,255.00 [ 106.66 | 2,587,156.87 102.65 | 2,489,775.75 2.94
PROPERTIES INC
AVALONBAY
REIT 19,847.00 | 134.81 | 2,675,593.73 124.33 | 2,467,577.51 2.91
COMMUNITIES INC
UNIBAIL-RODANCO
- REIT 10,135.00 | 225.25 | 2,282,901.46 224.47 | 2,275,028.40 2.68
EQUITY
REIT 36,230.00 56.84 | 2,059,225.54 52.05 | 1,885,771.50 2.23
RESIDENTIAL
REGENCY CENTERS
10 | comp REIT 34,119.00 51.14 | 1,744,768.64 47.73 | 1,628,499.87 1.92
DOUGLAS EMMETT
1 e REIT 64,901.00 24.00 | 1,557,733.31 23.13 | 1,501,160.13 1.77
12 | PROLOGIS INC REIT 41,985.00 40.09 | 1,683,031.20 35.25 | 1,479,971.25 1.75
TAUBMAN CENTERS
I REIT 19,843.00 78.03 | 1,548,421.32 68.06 | 1,350,514.58 1.59
ALLIED
14 | PROPERTIES REAL REIT 45,546.00 32.44 | 1,477,332.82 29.62 | 1,348,967.70 1.59
ESTAT
FEDERAL REALTY
15 REIT 13,448.00 105.00 | 1,412,085.47 98.07 | 1,318,845.36 1.56
INVS TRUST
DUPONT FABROS
16 REIT 55,409.00 | 24.26 | 1,344,095.35 22.81 | 1,263,879.29 1.49
TECHNOLOGY
LAND SECURITIES
17 REIT 92,250.00 12.95 | 1,194,803.26 13.66 | 1,260,176.64 1.49
GROUP PLC
BRITISH LAND CO
18 |, REIT 145,050.00 8.62 | 1,249,691.22 8.63 | 1,252,149.77 1.48
NIPPON BUILDING
19 REIT 109.00 [11,409.02 | 1,243,583.31 |10,893.36 | 1,187,375.92 1.40
FUND INC
LIBERTY PROPERTY
20 [ oer REIT 31,824.00 38.18 | 1,214,945.89 34.65 | 1,102,701.60 1.30
GLIMCHER REALTY
21 | e REIT 110,011.00 10.90 | 1,198,833.07 9.96 | 1,095,709.56 1.29
HEALTHCARE
22 REIT 48,493.00 24.80 | 1,202,563.81 22.53 | 1,092,547.29 1.29
REALTY TRUST INC
HOST HOTELS &
23 REIT 63,585.00 17.63 | 1,121,259.69 17.04 | 1,083,488.40 1.28
RESORTS INC
24 | DUKE REALTY CORP REIT 73,481.00 15.99 | 1,175,190.61 14.62 | 1,074,292.22 1.27
25 |LINK REIT REIT 233,500.00 4.74 | 1,106,627.97 4.60 | 1,073,421.32 1.27
CAMDEN PROPERTY
26 [ e REIT 16,475.00 67.97 | 1,119,866.74 62.21 | 1,024,909.75 1.21
POST PROPERTIES
27 [ e REIT 21,503.00 48.97 | 1,052,991.05 45.32 974,515.96 1.15
28 | STOCKLAND REIT 291,048.00 3.71 | 1,079,377.72 3.32 966,137.69 1.14
AMERICAN CAMPUS
29 REIT 28,469.00 45.36 | 1,291,309.47 33.49 953,426.81 1.13
COMMUNITIES
HEALTH CARE REIT
30 REIT 15,029.00 72.61 | 1,091,303.55 61.51 924,433.79 1.09

INC
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2012 2013
2011 30 21,555,745.78 2,120,223,155 11.85 1,166
2012 30 23,812,738.41 2,342,220,950 11.60 1,141
2013 30 52,812,246.67 5,194,612,582 13.27 1,305
2012 20,525,714.75 2,018,909,303 11.74 1,155
10 21,410,240.63 2,105,911,268 11.73 1,154
11 24,528,592.03 2,412,632,312 11.73 1,154
12 26,998,008.63 2,655,524,129 11.97 1,177
2013 29,624,556.22 2,913,871,350 12.31 1,211
37,184,026.35 3,657,420,832 12.45 1,225
45,494,827.24 4,474,871,207 12.66 1,245
52,812,246.67 5,194,612,582 13.27 1,305
57,741,851.77 5,679,488,540 12.61 1,240
48,738,114.55 4,793,880,947 12.23 1,203
48,189,969.21 4,739,965,371 12.18 1,198
47,280,244.19 4,650,484,819 11.48 1,129
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2011 30 45,713,669.77 4,014,574,479 11.88 1,043
2012 30 39,429,632.27 3,462,710,306 11.47 1,007
2013 30 43,603,444 .52 3,829,254,498 12.98 1,140
2012 39,507,592.14 3,469,556,742 11.52 1,012

10 41,457,233.65 3,640,774,259 11.50 1,010

11 42,220,314.63 3,707,788,031 11.49 1,009

12 42,064,693.52 3,694,121,385 11.73 1,030

2013 43,380,651.10 3,809,688,780 12.05 1,058
43,243,491.18 3,797,643,395 12.17 1,069

43,560,806.16 3,825,509,997 12.39 1,088

43,603,444 .52 3,829,254,498 12.98 1,140

43,447,359.23 3,815,547,088 12.33 1,083

40,863,557.76 3,588,637,642 11.94 1,049

38,748,985.10 3,402,935,871 11.89 1,044

35,797,137.28 3,143,704,596 11.20 984
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2011 30 11,036,266.07 843,281,090 11.85 905
2012 30 7,755,411.98 592,591,029 11.41 872
2013 30 9,260,454.66 707,591,341 12.98 992
2012 8,410,687.92 642,660,664 11.48 877

10 8,865,195.56 677,389,593 11.48 877

11 9,200,176.06 702,985,453 11.48 877

12 8,981,521.85 686,278,085 11.72 896

2013 8,836,362.73 675,186,476 12.05 921
9,041,359.94 690,850,313 12.17 930

8,916,990.61 681,347,253 12.38 946

9,260,454.66 707,591,341 12.98 992

8,030,123.67 613,581,750 12.32 941

7,643,710.04 584,055,884 11.94 912

7,577,999.40 579,034,934 11.89 909

7,258,090.70 554,590,710 11.21 857
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0.40 39.34 0.70 61.47 0.60 45.85
0.48 47.21 0.84 73.77 0.72 55.02
0.48 47.21 0.84 73.77 0.72 55.02
2012 0.04 3.93 0.07 6.15 0.06 4.58
10 0.04 3.93 0.07 6.15 0.06 4.58
11 0.04 3.93 0.07 6.15 0.06 4.58
12 0.04 3.93 0.07 6.15 0.06 4.58
2013 0.04 3.93 0.07 6.15 0.06 4.58
0.04 3.93 0.07 6.15 0.06 4.58
0.04 3.93 0.07 6.15 0.06 4.58
0.04 3.93 0.07 6.15 0.06 4.58
0.04 3.93 0.07 6.15 0.06 4.58
0.04 3.93 0.07 6.15 0.06 4.58
0.04 3.93 0.07 6.15 0.06 4.58
0.04 3.93 0.07 6.15 0.06 4.58
1.52 149.51 2.66 233.60 2.28 174.21
22.50 25.80 24.50
1.94 3.62 2.36
18.53 20.49 20.07
100x%
10
10
10
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2010 2010 28 2010 12 13.30 15.20 14.40
2011 2011 2011 12 0.09 1.71 0.72
2012 2012 2012 12 17.23 20.29 19.16
2013 2013 2013 -1.42 0.26 -0.26
100x
2013
2010
10
10
10
2013
J‘K |""I I I-'fﬁ: ]}I‘f i |.|.|:§R
(HEN) (BR¥EER)
o
U R (a0

— 1 D& 7 86 (i)

8

2000/5 2000511 201 1/5 2001711 200246 2012711 201345
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2,399,462 580,780 1,818,682
(2,399,462) (580, 780) (1,818,682)
2,139,135 1,905,560 2,052,257
(2,139,135) (1,905,560) (2,052,257)
3,605,583 1,677,830 3,980,010
(3,605,583) (1,677,830) (3,980,010)
5,823,740 1,975,815 3,847,925
(5,823,740) (1,975,815) (3,847,925)
2,785,012 3,195,397 3,437,540
(2,785,012) (3,195,397) (3,437,540)
3,090,791 3,169,974 3,358,357
(3,090,791) (3.169,974) (3.358,357)
1,424,229 492,813 931,416
(1,424,229) (492,813) (931,416)
476,546 728,000 679,962
(476,546) (728,000) (679,962)
500,300 466,962 713,300
(500, 300) (466,962) (713,300)
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2013 30 2012 30
103,664,638 10,196,454 70,435,883 6,928,073
1,695,668 166,786 986,161 96,999
160,748 15,811 145,345 14,296
3,080,222 302,971 1,411,568 138,842
46,840 4,607 - -
1,832 180 1,709 168
2,195,137 215,914 1,164,305 114,521
110,845,085 10,902,723 74,144,971 7,292,899
380,605 37,436 350,400 34,465
2,860,074 281,317 1,686,938 165,927
1,368,360 134,592 715,781 70,404
81,367 8,003 54,950 5,405
66,488 6,540 37,854 3,723
40,683 4,002 27,475 2,702
33,387 3,284 41,805 4,112
26,000 2,557 26,000 2,557
9,940 978 - -
2,520 248 2,452 241
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1,627 160 1,099 108
4,871,051 479,117 2,944,754 289,646
105,974,034 10,423,606 71,200,217 7,003,253

2013 27
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2013 30 2012 30
3,246,959 319,371 2,637,221 259,397
2,518 248 - -

671 66 4,780 470
9,233,067 908,164 5,300,188 521,326
5,852,774 575,679 (3,871,927) (380,843)
18,335,989 1,803,528 4,070,262 400,351
748,583 73,631 670,142 65,915
374,291 36,815 335,071 32,958
263,930 25,960 200,028 19,675
108,760 10,698 185,225 18,219
90,015 8,854 36,194 3,560
39,018 3,838 39,018 3,838
14,971 1,473 13,403 1,318
10,068 990 10,265 1,010
3,732 367 2,138 210
1,653,368 162,625 1,491,484 146,702
(46,840) (4,607) - -
1,606,528 158,018 1,491,484 146,702
16,729,461 1,645,510 2,578,778 253,649
(4,459,305) (438,617)  (4,398,456) (432,632)
12,270,156 1,206,893 (1,819,678) (178,984)
(767,474) (75,489) (575,166) (56,573)
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11,502,682 1,131,404 (2,394,844) (235,557)
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2011 30 80,184,292 7,886,927
58,512,551 5,755,295
(65,101,782) (6,403,411)
(2,394,844) (235,557)
2012 30 71,200,217 7,003,253
86,442,857 8,502,519
(63,171,722) (6,213,571)
11,502,682 1,131,404
2013 30 105,974,034 10,423,606
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2013 30 2012 30
11,502,682 1,131,404 (2.,394,844) (235,557)
(109,998,258)  (10,819,429) (101,337,110)  (9,967,518)
91,845,976 9,033,970 110,778,463 10,896,170
(9,233,117) (908,169)  (5,300,188) (521,326)
(5.870,079) (577,381) 4,021,543 395,559
(15,403) (1,515) 8,581 844
(46,963) (4,619) 279 27
70,377 6,922 (44,414) (4,369)
(21,744,785)  (2,138,817) 5,732,310 563,830
84,774,203 8,338,391 58,451,423 5,749,282
(61,998,586)  (6,098,181)  (64,878,888)  (6,381,487)
22,775,617 2,240,210 (6,427,465) (632,205)
1,030,832 101,393 (695, 155) (68,375)
1,164,305 114,521 1,859,460 182,896
2,195,137 215,914 1,164,305 114,521
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2013 30
2009 2010 19
2010 28
KY1-1106
2330
REIT
REIT @ )
© @ ©)
REIT 2.6
2015 30 1,000
( )
IFRS
IFRS
2.1
IFRS 2009 11 IFRS
IFRS 1AS 39
2015
IFRS 10 2013
IFRS 12 2013
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IFRS 13

2011 12

IFRS

2.1

2.2

2.3

2.4
a)

b)

30

2013
IFRS
1ASB IAS 32
2014
2013
IFRS
2013 30 2012
2013 30 2012 30
2,194,961 1,163,986
176 319
2,195,137 1,164,305
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©)

IAS 39

14

2.5

2.6

@
100

Q)
100

90 110

59/151



2.7

2.8

2.9

2.10

2.11

2.12

2.13

IFRS

60/151

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 30
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2013
30
123,683 - - 123,683
1,581,712 - - 1,581,712
REIT 101,052,780 - - 101,052,780
125,204 - - 125,204
- 781,259 - 781,259
102,883,379 781,259 - 103,664,638
- 380,605 - 380,605
- 380,605 - 380,605
2012 30
2012
30
183,128 - - 183,128
910,030 - - 910,030
REIT 68,944,072 - - 68,944,072
80,598 - - 80,598
- 318,055 - 318,055
70,117,828 318,055 - 70,435,883
- 350,400 - 350,400
- 350,400 - 350,400
2012 30 2013 30



2013

2012

30

5,144,169
30

3,505,891

2013 30
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2013 30
58,282 10,874,780 (15,675) (2,117,288) 8,800,099

21,747 5,005,706 (60, 363) 12,540 4,979,630

35,713 6,478,690 (150, 997) 108,695 6,472,101

219 5,474,638 (120,010) 28,213 5,383,060

63 1,607,543 - 3,280 1,610,886

7 6,744,125 (8,717) 94,206 6,829,621

1 88,398 (1,412) 1,636 88,623

83 142,306 (4,950) 106,165 243,604

35 - - - 35

8,777 2,602,602 (18,481) 10,435 2,603,333

2,070,091 64,645,850 - 2,246,982 68,962,923

119 - - - 119

2,195,137 103,664,638 (380, 605) 494,864 105,974,034

2012 30
2012 30

27,286 7,100,867 (80,763) (622,849) 6,424,541

47,120 4,182,819 (48,631) 21,068 4,202,376

82,404 3,913,582 (56,594) 45,420 3,984,812

58,797 3,901,074 (82,209) 11,915 3,889,577

22,504 1,160,521 - 6,146 1,189,171

9 2,744,685 (48,717) 20,676 2,716,653

11 120,942 (1,776) 2,225 121,402
79 974 (189) (138,392) (137,528)

44,215 1,418,485 (31,521) 10,354 1,441,533

881,748 45,891,934 - 593,866 47,367,548

132 - - - 132

1,164,305 70,435,883 (350, 400) (49,571) 71,200,217

2012 30 2013 30
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2013 2012
30 30
+/-1 +/- 464,926 +/-5 +/- 2,105,380
+/-3 +/- 3,951 +/-4 +/- 1,198
+/-1 +/- 2,521 +/-12 +/- 3,783
+/-5 +/- 6,308 +/-3 +/- 816
+/-0 +/- 805 +/-0 +/- 1,070
+/-22 +/- 36,191 +/-1 +/- 680
+/-2 +/- 4 +/-9 +/- 157
+/-4 +/- 319,546 +/-2 +/- 122,799
+/-3 +/- 1 +/-1 +/- 697
+/-0 +/- 69 +/-18 +/- 24
+/-17 +/- 20
REIT REIT
REIT
2013 30 REIT 102,634,492
96.8
2012 30 REIT 69,854,102
98.1
2012 30 2013 30
2012 30
2013 30
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2012
3,040,851

2013

2013

100

30

30

30

30

100
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0.4800
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10.00
10.00
2010 17 2010 27
100 100
12 24
100
100
10
0.8685
0.5897 430,005
1,064,829
0.8732
0.5802 463,589
894,016
3,437,540 679,962 2,052,257
3,090,791 500,300 3,605,583
(3,169,974) (466,962) (1,677,830)

3,358,357 713,300 3,980,010
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2013
2013

2013

2013

2012

2012
2012
2012

2012

2012

0.08
2012

0.02

30
30

30

30

30
30
30

30

30
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43,603,445 9,260,455 52,812,247
12.98 12.98 13.27

45,216,779 7,945,008 52,812,247

13.46 11.14 13.27
3,847,925 931,416 1,818,682
2,785,012 476,546 2,139,135
(3,195,397) (728,000) (1,905,560)
3,437,540 679,962 2,052,257
39,429,632 7,755,412 23,812,738
11.47 11.41 11.60

41,048,204 6,339,275 23,812,738

11.94 9.32 11.60

0.01
10,000 2012 2013 30
2012 30 2013 30
5,000
0.30
2013 30 2012
30 2013 30
30
2012 30 2013 30
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2012 30 2013 30
30
1.00
30 2012 30
RREEF
0.50
2010 29
2012 30 2013 30
30 2013 30
2013 27

2013 2013 27

9,804,385 634,125 17,868,032

11,043,006 1,344,108
664,330
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2013 30
93.4
9.9
REIT 9.9
761,066  Dexus Property Group 0.9 911,555 89,660,550
374,930 Federation Centres Ltd. 1.0 1,010,886 99,430,747
261,888  Goodman Group 1.3 1,414,921 139,171,630
261,057  GPT Group 1.0 1,109,936 109,173,305
32,101 Investa Office Fund 0.1 109,187 10,739,633
180,371  Mirvac Group Class REIT 0.3 331,069 32,563,947
295,515  Stockland 1.1 1,185,958 116,650,829
192,354  Westfield Group 2.2 2,323,838 228,572,706
611,802  Westfield Retail Trust 2.0 2,093,648 205,931,217
10,490,998 1,031,894,563
10,490,998 1,031,894,563
4.7
0.5
26,437  First Capital Realty, Inc. 0.5 509,186 50,083,535
REIT 4.2
43,193 Allied Properties Real Estate Investment Trust 1.4 1,481,577 145,727,914
7,803 Boardwalk Real Estate Investment Trust 0.4 504,474 49,620,063
64,094 Chartwell Retirement Residences 0.7 723,503 71,163,755
14,192 Dundee Real Estate Investment Trust 0.5 519,916 51,138,938
43,632 RioCan Real Estate Investment Trust 1.2 1,267,050 124,627,038
4,496,520 442,277,707
5,005,706 492,361,242
0.1
0.1
22,400  Sponda 0YJ 0.1 119,487 11,752,741
119,487 11,752,741
4.6
REIT 4.6
5,420  Fonciere Des Regions 0.4 431,177 42,410,570
5,030 Gecina SA 0.6 604,930 59,500,915
3,528 1CADE 0.3 325,271 31,993,656
21,975  Klepierre 0.9 931,973 91,668,864
9,900  Unibail-Rodamco SE 2.4 2,588,299 254,585,090
4,881,650 480,159,094
4,881,650 480,159,094
0.5
0.5
6,500 Deutsche Euroshop AG 0.3 278,537 27,396,899
11,300 DIC Asset AG 0.1 127,073 12,498,900
1,700  LEG Immobilien AG 0.1 93,593 9,205,807
499,203 49,101,607
REIT 0.0
3,105  Alstria Office REIT AG 0.0 37,625 3,700,795
536,828 52,802,402
1.5
REIT 1.5
237,000  Champion REIT 0.1 124,903 12,285,459
263,000  Link REIT 1.4 1,482,640 145,832,470
1,607,543 158,117,929
1,607,543 158,117,929

69/151



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

93.4
6.1
REIT 6.1
44 REIT 0.3 376,647 37,046,999
126 0.3 301,098 29,615,999
20 0.2 204,213 20,086,391
42 0.3 283,315 27,866,863
237  GLP 0.2 243,937 23,993,643
459 REIT 0.2 193,867 19,068,758
53 0.7 709,601 69,796,354
243 0.5 575,458 56,602,049
61 A 0.4 423,364 41,642,083
66 A 0.5 510,841 50,246,321
102 REIT 1.4 1,466,031 144,198,809
29 REIT 0.2 267,866 26,347,300
48 A 0.3 306,074 30,105,439
86 0.4 398,062 39,153,378
145 A 0.2 238,582 23,466,926
6,498,956 639,237,312
6,498,956 639,237,312
0.2
0.2
130,800 LXB Retail Properties Plc 0.2 235,315 23,145,583
235,315 23,145,583
0.9
REIT 0.9
12,250  Corio NV 0.5 567,692 55,838,185
5,100  Wereldhave NV 0.4 369,984 36,391,626
937,676 92,229,811
937,676 92,229,811
0.1
0.1
62,900 Norwegian Property ASA 0.1 88,244 8,679,680
88,244 8,679,680
2.5
0.1
49,000 Overseas Union Enterprise Ltd. 0.1 123,683 12,165,460
REIT 2.4
290,000  Ascendas REIT 0.6 647,269 63,665,379
350,000 CapitaCommercial Trust 0.5 485,756 47,778,960
222,000 CapitaMall Trust 0.4 418,018 41,116,250
79,000 Mapletree Greater China Commercial Trust 0.1 71,492 7,031,953
208,000  Mapletree Industrial Trust 0.2 265,043 26,069,629
374,000  Suntec REIT 0.6 590,399 58,071,646
2,477,977 243,733,818
2,601,660 255,899,278
5.0
0.1
24,100  Unite Group Plc 0.1 130,277 12,814,046
REIT 4.8
170,200  British Land Co. Plc 1.5 1,572,651 154,685,952
10,980 Derwent London Plc 0.4 394,046 38,758,365
54,600 Great Portland Estates Plc 0.5 451,466 44,406,196
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93.4

5.0

REIT 4.8
118,850  Hammerson Plc 0.9 959,634 94,389,600
84,900 Land Securities Group Plc 1.1 1,152,634 113,373,080
47,400  Shaftesbury Plc 0.4 447,554 44,021,411
4,977,985 489,634,605

0.1

58,800  Safestore Holdings Plc 0.1 125,204 12,315,065
5,233,466 514,763,716

57.3

REIT 57.3
27,280 Acadia Realty Trust 0.7 777,480 76,472,933
971 Alexander®s, Inc. 0.3 300,622 29,569,180
10,802 American Assets Trust, Inc. 0.3 359,491 35,359,535
37,506 American Campus Communities, Inc. 1.6 1,670,892 164,348,937
20,600 AvalonBay Communities, Inc. 2.6 2,708,488 266,406,880
6,734  Aviv REIT, Inc. 0.2 171,784 16,896,674
22,368 Boston Properties, Inc. 2.3 2,432,967 239,306,634
18,708 Camden Property Trust 1.3 1,343,983 132,194,168
76,027  DDR Corp. 1.3 1,388,253 136,548,565
69,724 DiamondRock Hospitality Co. 0.6 688,176 67,688,991
15,611 Digital Realty Trust, Inc. 1.0 1,091,365 107,346,661
69,295  Douglas Emmett, Inc. 1.7 1,804,442 177,484,915
113,506  Duke Realty Corp. 1.9 1,980,680 194,819,685
75,896 DuPont Fabros Technology, Inc. 1.8 1,908,784 187,747,994
41,533  Equity Residential 2.3 2,388,563 234,939,057
8,004 Extra Space Storage, Inc. 0.3 344,972 33,931,446
14,406 Federal Realty Investment Trust 1.6 1,664,325 163,703,007
53,461 General Growth Properties, Inc. 1.1 1,204,476 118,472,259
119,398 Glimcher Realty Trust 1.4 1,492,475 146,799,841
27,248  Health Care REIT, Inc. 1.9 2,032,156 199,882,864
49,018 Healthcare Realty Trust, Inc. 1.4 1,467,109 144,304,841
12,070 Home Properties, Inc. 0.7 778,756 76,598,440
47,539 Host Hotels & Resorts, Inc. 0.8 860,931 84,681,173
38,564 LaSalle Hotel Properties 0.9 996,879 98,053,018
22,203 Liberty Property Trust 0.9 948,290 93,273,804
25,028 Medical Properties Trust, Inc. 0.4 401,449 39,486,524
13,331 Pebblebrook Hotel Trust 0.3 361,137 35,521,435
14,780 Pennsylvania Real Estate Investment Trust 0.3 303,286 29,831,211
30,793 Post Properties, Inc. 1.4 1,519,019 149,410,709
53,534  Prologis, Inc. 2.1 2,235,580 219,891,649
6,348  PS Business Parks, Inc. 0.5 506,253 49,795,045
18,717  Public Storage 2.9 3,072,208 302,182,379
26,451  Regency Centers Corp. 1.4 1,465,121 144,109,302
42,161 Simon Property Group, Inc. 7.0 7,449,427 732,725,640
41,871  Spirit Realty Capital, Inc. 0.9 902,739 88,793,408
83,702 Sunstone Hotel Investors, Inc. 1.0 1,034,557 101,759,027
20,298 Taubman Centers, Inc. 1.6 1,714,775 168,665,269
29,482  UDR, Inc. 0.7 716,118 70,437,366
49,149  Ventas, Inc. 3.7 3,894,075 383,021,217
26,537  Vornado Realty Trust 2.2 2,317,476 227,946,939
60,699,559 5,970,408,623
60,699,559 5,970,408,623
98,937,088 9,731,451,976

87,879,478 8,643,825,456
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2,682
6,445
4,950
23,950
9,304
32,142
9,150
25,651
6,627
28,650

3.7
3.7
REIT 3.7
Chesapeake Lodging Trust
CubeSmart

DuPont Fabros Technology, Inc.
Glimcher Realty Trust

Inland Real Estate Corp.

LaSalle Hotel Properties
Pebblebrook Hotel Trust

Retail Properties of America, Inc.
STAG Industrial, Inc.

Sunstone Hotel Investors, Inc.

3,836,429 377,351,156
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72,655 7,146,346
176,077 17,318,934
131,229 12,907,684
624,137 61,390,115
249,812 24,571,508
852,440 83,845,998
245,220 24,119,839
658,205 64,741,044
185,026 18,199,157
751,490 73,916,556

3,946,291 388,157,183

3,946,291 388,157,183

3,946,291 388,157,183
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Brown Brothers

Harriman & 2,936 2013 3,009 35 0.00
Co.
Citibank N.A. 469,026 2013 480,676 5,517 0.01
HSBC Bank PLC 9,223,000 2013 9,573,935 (13,361) (0.01)
Brown Brothers

Harriman & 5,409 2013 5,546 61 0.00
Co.
Citibank N.A. 1,442,699 2013 1,479,243 16,146 0.02
Brown Brothers

Harriman & 134 2013 10 138 1 0.00
Co.
Citibank N.A. 3,873 2013 10 3,991 23 0.00
Citibank N.A. 445,050 2013 13 456,668 4,456 0.00
Citibank N.A. 102,560 2013 14 106,204 52 0.00
Bank of

Montreal 4,661,000 2013 4,632,510 (5,583) (0.01)
HSBC Bank PLC 4,345,000 2013 5,728,587 (5,623) (0.01)
HSBC Bank PLC 3,092,000 2013 4,812,213 (6,650) (0.01)
HSBC Bank PLC 613,000,000 2013 6,293,072 (8,717) (0.01)
HSBC Bank PLC 576,000 2013 100,035 (168) (0.00)
Citibank N.A. 103,983 2013 87,381 1,831 0.00
Brown Brothers

Harriman & 505 2013 427 6 0.00
Co.
Citibank N.A. 129,987 2013 109,849 1,628 0.00
Brown Brothers

Harriman & 2,100 2013 13 1,782 18 0.00
Co.

Brown Brothers

Harriman & 1,376 2013 14 1,179 0 0.00
Co.
Citibank N.A. 110,338 2013 14 94,566 18 0.00
HSBC Bank PLC 3,176,000 2013 2,578,657 (952) (0.00)
Citibank N.A. 14,398 2013 14,058 (180) (0.00)
Bank of

Montreal 4,575,507 2013 4,661,000 (51,421) (0.05)
Brown Brothers

Harriman & 470 2013 560 (10) (0.00)
Co.
Citibank N.A. 75,197 2013 89,530 (1,589) (0.00)
HSBC Bank PLC 5,577,590 2013 4,345,000 (145,374) (0.14)
HSBC Bank PLC 4,692,203 2013 3,092,000 (113,360) (0.10)
HSBC Bank PLC 6,520,583 2013 613,000,000 236,228 0.22
HSBC Bank PLC 98,623 2013 576,000 (1,244) (0.00)
HSBC Bank PLC 2,560,175 2013 3,176,000 (17,529) (0.02)
HSBC Bank PLC 9,588,507 2013 9,223,000 27,933 0.03
Citibank N.A. 52,743 2013 51,440 (576) (0.00)
Citibank N.A. 182,268 2013 10 176,867 (1,030) (0.00)
Brown Brothers

Harriman & 2,602 2013 13 2,536 (25) (0.00)
Co.
Citibank N.A. 328,417 2013 13 387,000 (3,351) (0.00)
Citibank N.A. 37,063 2013 13 36,120 (362) (0.00)
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Brown Brothers

Harriman & 2,357 2013 14 2,276 [€)) (0.00)
Co.
Citibank N.A. 283,962 2013 14 274,220 (140) (0.00)
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Bank of
Montreal 4,965,305 2013 5,009,000 (3,359) (0.00)
HSBC Bank PLC 91,073 2013 525,000 154 0.00
HSBC Bank PLC 10,269,389 2013 9,919,000 11,096 0.01
HSBC Bank PLC 5,491,056 2013 3,530,000 5,857 0.01
HSBC Bank PLC 6,518,927 2013 4,946,000 3,050 0.00
HSBC Bank PLC 2,603,025 2013 3,206,000 942 0.00
HSBC Bank PLC 6,530,163 2013 636,000,000 8,940 0.01
(56,613) (0.05)
(5,568,455) )
318,462
iti 44,729,461 45,987,389 ’ 0.30
Citibank N.A. 2013 29 31,323,922
138,805
iti 9,314,415 7,839,777 ’ .
Citibank N.A. 2013 29 13,652,860 0.13
93.4 98,937,088 9,731,451,976
3.7 3,946,291 388,157,183
0.7 781,259 76,844,635
(0.3) (380,605) (37,436,308)
2.5 2,690,001 264,588,498
100.0 105,974,034 10,423,605,984
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NOMURA MASTER SELECT - GLOBAL REIT FUND
(A Cayman Izlands Trust}

STATEMENTS OF FINAMCIAL POSITION

(A U.3, Dellar-denominated Serles Trust)

Aprll 30, 2913 April 39, 2012

Assots

Gurment Assets

Financial assets al ik valua (hrough preft ar foss (Mole 2 ard ) % IR ERL G 8 70,498 83

Receivables for. '
Sagurities ok " 1,685 008 S, 11
Dihvichends 160,43 145345
Linite izsued 3080222 14115688

Cusiody fess waivar rédahdalde 46040 =

Orthor assels 14832 1 Te

Cash and cash equivalenia (Note 2 and 31 2185137 VAG4HIE

Totnl assrts ] 11845085 3 T4 144,57

LiabiEtins

Surrent Liabdites

Flnancial laktes at falr valoe through pros or loes (Nota 2 and 3) ] F5RE05 3 350,400

Fayables for
rits redeemiad 2,507 1,654,558
Sagurites purchased 1,368, 360 T15,781
rreastment marmpement faes {Mole &) 1,347 S4, 550
Gustody fees (Mot §) Ll Jr.a5e
hgere sampany fees (Mate 7) 41,583 27475
Adminisirrior feas (Hole B 53,287 41805
Frafassiongl less 26,0040 6,000
Printing fees. 4,540 -
Thslee taas (Moke G} 2,620 2482
Managamant comparny faes (Nole &) 1827 1,099

Linkilites {ecluding nal ssasts sibibutabla (o hoiders of redesmab’s urnils) 4 471 081 2844, Thd

Wt assals attrbulabie o hotders of radoatmbis urils 3 iEET 0 5 71200247

Appraved for issuanee en bebalf of the Trustec af Momura Masier Select — Global REIT Fund by

Maltbaw Hefernen
Signog

August 27, 2013
Data

The acemgarying notes form an insegral partof the inancial stalesments.
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{A Cayman Islands Trust)
STATEMENTS OF COMPREHENSIVE INCOME
{A U.5, Dollar-denominated Series Trust)
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Income
Dividand incnme
Irbéresl incorne
Cibar ircama

Nl raalized galr on financial a22ets and Fabiiles al fair vaiue through profitor lees
& fafeige cumensy irensections

el chanpe in urinsaltoed aop tiard{daprecialion} vn finsrcial ssesls at fuir valoe
through profit or loss and faraige csmency bersistions
Tula! insume

Exponses

Investrert ranagemant feas (ot &)
Mgenl compary lsas {MNola T)
Gustody feas (Nole 5}
Adlmiriatrator foes (Mol 5)
Professiora’ fees
Frinting feas
Maragernen compay Tees (ole §)
Trusiee fees (Nola 5]
Frapaid ragiatrason feas

Tudal crpanses
Custody froe wabwar

Nel eaperass

Operating Profit

Flnance conts
Distrbuticns b kalders of redearmsbio unils (Male 4}

Profiti{loss) atter distribution and before tmx

Wilhtokding tax
Inprease[decrease) in net assobs ottributable to holdens of rodeemablo unlts
trom oparations

For the
yERr grded

For the
yiar sndad

April 30, 3013 April 30, 212

5 st 5 240700
2518 -
&71 4,780
9233057 5,300,183
5,852,774 (3,871,087}
18335909 4,070,262
FaARS0E G0, 142
T2 335,07
263,330 200,028
108,750 105,225
0,015 35,104
AR LT
14,4971 15403
10,060 10,285
3732 =138
1663158 1,447 204
{44 B ) -
1,606,528 881 484
18,720,481 IETRTIR
(4,458,305 (4, F8A561
12,270,156 [1,B18,678)
{TET 474 575,146}

11,602, 682 294 ELg

Thet gccempanmyng rales foren an inbsgral part of the Tinsnadsl statamsanla,
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE UNITS
(A U5, Dollar-denominated Series Trust)

At April 20, 2041 5 50154200
Frocesds from recesmabla unils sawed 56,512,551
Radampoon of redeamatle unis {E5, 101,782
Dworaase in ned a556ts atirbutabls o holders of mdearabie unils fom aperalions (2,304 8441
R April 30, 22 3 TMOEIT
Proceeds fram redeamabiy vnes sswed 6,442,857
Redernption of redsemands units {63, 171,722)
| s in ral smseds attribofable fo holders of r!:ﬂuemzbl:u_:ﬂﬂpnhs from aperatons 14,502 652
AL Apail 30, 2013 3 105874034

Tre secampantirg nolas form an megral part of tha finznoial stalements.
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{A Cayman Islands Trust)
STATEMENTS OF CASH FLOWS
(& U5, Dollar-denominated Series Trust)
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CASH FLOWS FROM OPERATING ACTIVITIES:
Irgreasai decraasd) in nel sssals alidbuiable o hoders of receemable units from
oparations

Adusiments b resomcis inceasadacrassa) i nel azeels abribuzable o hoidans of
resdeamadde Lnis from ooerations to cesh provided bydusad n) opemading acthities:
Furchase of Tinansia® assals
Praceads frem dispesition af financiol pesets
Mal resized gair on fnancial assets and EsbElies at fair value through profi
or s and forsdgn cumency ransastions
Wel change in unreslved approcalionddeprecialion) oo finarcial assets and
ligbilities ab fir vaisa eough pralll or loes and loreign Sumeney bans stians
imcreaseldeoeass in diidends receimbls
iincreansileteats in ofher eoalvables
Increased{decransa) in othar pavables
Mat cash provided bt used in} opansting achies

CASH FLOWS FROM FINANCIMG ACTIVITIES:
Frocea s [rom redesmatie wits kel
Bedampicn of redesmabls nits

it cash provided byiusod in) Sinancing sctivilas

Nel increasef{decrease) in cash and cash aguevabents

Cash and cash equivalanis = beginning of the yaar
Cash and cash equivalents at ond of the yoar

Far the For tha
year endad year andad

.......... April 39, 2013 . Apriido, wE

-3 11,502 gz % {2,354 244)

(108458 208) (101,337, 710)

91,345,075 111,778, £683

10,233,117} {B,300,108}

(L ETDATE} 4,021,542

(15403} B,351

(48,951} e

70,377 {44414}
(21,744,788)_ 572310

B4 774,203 B8 .48 423

{61,890, E58) (64, BT, B5D)
2778817 (8,427, 458)

1,030,832 (£45,155)

1,184,305 1,859,460

3 LSS VAT 3 514305

The secamgaryirg nctes farm an inkagral gert of tha firsncial stalsmerés.
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NOMURA MASTER SELECT - GLOBAL REIT FUND.

(A Cayman Islands Trust)

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013
{A LS. Dollar-denominated Serles Trust)

1. ORGANLZATION

Mamura Mestar Selsct — Glabal REIT Fund (the “Fund®} la & seras tust af Nomura Masler Select (the “Trusl), establshed
by a Svpplemental Trust Daed dated March 19, 2010, which s supplemental ta the Master Trust Deed dated August 7,
2009, undar the laws of the Cayman lslands and erersd into by Brown Breflbers Harfiman Trust Compary {Cayman)
Limitad [the “Trustes") and Global Funds Management S.A. (the “Managesnent Cemgany™), an antity cantralied 2y Nomurs
Bank {Lumembourg) 5.4, The Menagpement Company has sppaimted Nomur: Assel Management Co, Lid. o serve as the
Investmen: manager to the Fund {Ihe "Invesiment Manager). The Fund sommenced eperations on May 26, 2010,

The principal office for the Trusl i at Buitedisid House, Fart Sireet, PO, Box 2330, Grand Cayman iy1-7108, Cayman
Istands.

The Truet is licensad &8 a mutual fund under the Mutual Funds Law (Reviged) of the Cayman slands and accordngly is
ragulated by the Cayman lslands Monstary Autharity,

The imestmend cbjective of she Fund i to pursue the periormance of s actively manaped portfolio consisling mainly of real
eslata invesimant trusts (REITs) and real seirle mlated securities warkdwide in differenl currencies: Auslralian Dolars for
Class A unils, Mew Zealand Dollars for Ciase B units and LS. Dollars for Clags © units, REITS and real estisle mlxied
securdies include, bat ara not limited 1o, (a} REITs of ary legal form, (B) resl estate operaling companies of any legal form,
as well a5 (¢} securilies simiar to equites, sush ae prafered securities, paricipation and dividend-right carlifizaios of
comeankes acconding 1o (8) and (B} above. The Invesiment Manager {or e delegale) mlends 1o achieve this chicctive
principa’y through inveatments in REITs and real estate related securities wivich are Bsled on of ars bo be lisled on stock
Exchanges or ara treded or ars o be taded in any regulated markels in the workd while sxeciufing curency transactions
[sae Mot 2.6).

The Fund is denominated in LLS. Dul.lae. Thrae classes of unils in lhe Fund are curently available for issue, Class A units
gemamnatad In Austratian Dofare (AUD), Class B urils denominated in Mew Zentand Dallars (NFD) and Class C© unils
genominatad in LLS. Doare (USS).

The Fund hae been dasignad with the expectation that il will be lerminated on Apdl 30, 2015 {iha "Mardatony Repurciasa
Deta®). The Fund may be berménated eardier in the event thal the net assel valee falls bekow Ewe 10 milllsa (or U5, Dollar
equivalart) at any time. The Fund mey alse be terminatedd earliss (or the lerminalion may be posipened) in other
clroumslences as descbad in the Trust Deed.

2. SIGMIFICANT ACCOUNTING POLICIES

The princizal accounding palicies appied in the preparation of these financial statements are sat out below.

Basis of Presantation — The firancial statements have beer prepared in accordance with Internadonal Firancial
Reaparting Slandards (IFRS) ard wader the bistorical-cost conventon &s medified by the revaluation of fnancial aseets and
Habililles 35 Far value trough paf or bess,

Thue presgaration of finncsl statements in conformity with (FRS requires the use of cerain crifical eccounting estmates and
requiress ranagement 1o ewercise ils jwigment. Areas where assumptions and ostimates sre significant e the fnansal
staberrenls are disclosad D Mote 2.1,

Now standards and interprefations that are ralevant to the Fund®s financial statements, but not effective until future
dates

IFRE 9-'Financial insfruments; Classficabion and measuremert’. In Movember 2005, the first pert of IFRS 9 was isaued and
related o e classification and measwiement of financial aseats.  IFRS § will ullimetely replace A5 30, The swandard
raquires 20 onlity 12 classily its financial assels on the basis of the entity's business model for managing the financial assels
and the contractual cash flaw characheristics of the financial aset, end subsaguendly measure the financial assels siber ot
amariized cost or {air velee. The new standerd s mandatory for annuel penods beginning an or aller January 1, 2015 and is
naot expected 1o materally impacd the Fund upcn adopten as the Fund expects i will be able to conbnue to falr value its
ralavant financial assets.

IFRS 10-'Consclidated fimanciad statements’, effective for annual periods beginning an o after Janyary 1, 2013, buikis an
ex'sting princlples oy identifying the concapt of contral a5 the delermining faclar in whelher an entity should be inchuded
within 1he consoligated fingncled statemenls of lhe pesent comparny, The standard provides addifions) guidance to assist in
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
MNOTES TO FINAMCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013 {CONTINUED)
(A U5, Dollar-denominated Series Trust)

the delermination of control whara this s difficult io assess. The new standard s ol expected to have any fmpact on the
Fund's financial postten of perormance.

IFRS 12-'Disclosures of interasts i ofher enlities’, effectve for annual pedods begirmeng an or afler Januasy 1, 2013,
includes the disclosure requiremants for ali forme of Inlerests In olher enfties, nchuding jolnt arangements. associates,
special purpose vehicles and other off balance sheel vehicles. The new atandand i mol expected to bave any impact on the
Fund's financiaf position or performance.

IFRS 12%'Far value measuremant, effective for annual perods begimning on or after January 1, 2013,  Bmproves
consistency and reduces complexity by providing a preciss definition of feir value and a single source of fair value
maasurement and disclosure requirements for use acoss IFRSs, The requirements do nol exend the uvse of fair value
accounting bul provide guidance on how it should be appled whare ils use is arsady required or permitted Sy other
standards within IFRS. If an asset or 2 Gability measuned at fair value has @ bid peice and an ask prios, the standard
requires valustion to be based on 8 price within the bid-ask spresd that is mest represeriatioe of fair value ang allows the
uze af mid-markel prcing o other prizing corventions thal are uged by marke! paricpants as a practical sxpedient for fair
value maaguramant within a bid-ask spread. The new sizrdard is not expecied fo have a significant impact on the Fund's
financial position ar parfomance,

In Cracember 2011, the IASE issued Amendments lo LAS 32-'Cliseling Financial Assels and Firancial Liabilites' whizh
includes darificatieon on the maaning of ‘curremly has a legally enforceable righl of set-off and darification on some gross
sablement systams that may ba considered equivalent to net seblement. The amendments are effoctive for fiscal years
beginning on or after Janusry 1, 2014, Alse o December 2011, the 1ASE issund Amordmants 1o IFRS 7-'Disclosures -
Cffsetting Financlal Axseta and Financial Llabdities’ whick amended the required disclosines b indude infermation that wall
enable users of an entity’s fnancisl slaterrents o evaluate the offect or patential offect of netting amangemants, including
righis ef sel-oll associslad with the entity's resogrized financial assets and recognized financial inbiities, on the entiy's
finarcial pastion. The amendments are effeclive for anraal pereds beginning on o afer Janeary 1, 2313, Tha Fund s
curtently evaluating the eflect thal the guidance may bave or its financial sEtemens.

Thers are no other standerds, itepratations or amendmants o extsting standards that are pot yel efectve that would be
expected do have a significant impact en the Furd.

2.1 Use of Estimates — The presenlation of financal stalements in accardance with IFRE requirgs management 1o make
eslimates and sssumnptions that aifect the repaded amouts of assets and Bakilites and he discosure of contngent
lrabiliies at the dale of the financil statements and the reponed amounls of income and axpenses during the regorting
perips. Actus’ resulls eould differ fromm Shese eslimates snd such diferonces could be material, Estimates are continually
evaluated based on historical expedence and ather facters, including expeclations of futers evants that are believed to ba
reasonable under the croumstances.

L2 Cash and Cash Eguivalents — The Fysd considers all cash and shart-fenm investments with a mauily of theee maonths or
lazs to ba cash and cash squivalens. AL AprT 30, 20713 and 2012 the Fund heid the following balarces as Cash and Cash

Equivalenis.
April 30, 2013 April 30, 2012
Tirree Deposils 5 2134881 3 1,163,586
Cash 17E 218
5 2,195,137 & 1,164,305

2.3 Receivables fer Securiffes Sold and Payables for Securities Purchased — Recelvables for secuities sold and
papatles for securilies purchased regresent irading transactions thet have been contracled for but not yet setted or
dylivered on the date of the shitemerts of financial pesfion, respectively. These amounts are initially recognized ams
subsequently measured at fair valie.

2.4 Financial Assets and Financial Liabilities at Falr Value through Prafit or Loss
a) Classification
The: Fund elassifies its invesiments as financlal assets or firancial labilites at fair value throwgh profit o loss at inceplion.
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)

MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013 (CONTINUED)
(A U5, Dollar-denominated Series Trust)

b} Recognition'Derecognition

Regular purchases and sales of vesimants are recognlzed on the lrade dale - The date an which the Fund eammils to
purchase or sell the inveslment, Financlal assels are derecognized when the rghle to raceive eash Aows from the
investments have expired or the Fund has transfemed substantally all rgks and rewards of cemership. income s
recogrized on an ascrual basis fo the exient thal i is probable that the ecsaamic benalils will Fow to the Fund and the
ncome can be reliably maaswmed. All expenses are recognized in ihe stalements of comprehensive neomi on the sccrual
azis.

The Fund records securtty franssctons on a trade date basis, recognizing the sosl of secwilies purahased on ar identifad
cost basls. Realzed and unrealized gaine or (loezps) are reconded in fhe siements of compreheasive income in e
income section.

¢} Measursment

Fmancal assets and linbilifies at fair value through profit or loes are inftlally recopnized and subsequently maasured #f fir
valuz, which rapresents the currant bid phice for fnancial assete and the curmant asking oroe for inancal lisbilfies, §
available, i1 azcordance with 145 30-Finendcal Insturments; Recoqnition and Measimemeant.

Securitins which are raded on stock exchanges will be valued at tha last avaiable pdce on the measuremend dale, IF such
prices do not reflect falr value, then such securties will be measured at falr walue 8t the discretion of the Manpgement
Company {or Hs delegaieh All secunties traded on markats in the Maorth American raglon vill be valued as af 14:00 Neow
Yok time.

Becuritios which are not fraded on any stock exchanga will e valued, If dealt in on any other regulated market, in a manner
as nesr as possible o thal described in the peragraph above, unless the Management Compary [or 45 delcoaie)
determines that some other form of valuation, such as, ir relstion to the cash funds, the amorlization mathad, which may be
an apprepriate method of valuation of short-datad trarsferable securiles, beler reflects their fair values, in which event thal
form of waluation will e used,

Restricled sesuriies will be valwed al their fair value as detarmined oy the Management Company (or its deleantes), Among
the factors which may be considered B making such determination are (i) the natue and duration of he restictions upen
dispasition of the securilies, (i) B extant to which there Is & marked for comparable securiles, (i) aralysis of projected
cash flows and market standard discount on sueh cash fews and (iv) the Wital discgunt fram sush market vaie, i any, at
which such securilies wene acguired from the market value of unrestricled comparable securities dus to ok of liquidity or
restrictions,

Tha value of any imvasimenl, security or other asset which = treded prncipally on 8 makal made among professional
deslers and mstitutional invesiors will be defermined by reference fo the last svakadde phice &5 on the valwation port in
asch respactve market,

Al otnar assats will be valued at their respactive estimated 2ales prices ag Selermingd by he Managermens Company (or its
deiegate).

2.8 Dividend Income —- Dividend income is recognized whan tha right to recaive income 2 establighed. Usually this is e ex-
aviderd date for equity securilies. Dividend income from equity securilies desighated al tair vabue trough profil or loss s
racognized in the “Dividend income” ling In tha statemenis of comprehensive income,

2.6 Foreign Currency Transactions

Functional and Presendation Gurancy - Hems included in the Fund's financlal stalemenls are maasured in LS, Dallars,
which is tha functional and preseniation currancy.

Fonward Curmancy Comdracts = The westment Manager, on behs of the Fund, enders indo serdain curreney ransactions for
the Glass A units and the Class B unita, The currency transactions involve caonverling the subseription procesds of the
Class A Units and the Clazs B Unbs respectivaly Into LS. Dallars and mamaging these assets logetber wilh the assats of
tha Class O Units in cna pocd (tha "Fortiolio®). The Porlfsis is divided mbe theee parts, one alldbutable to Class A Unile, the
second 1o Cless B Unlts and the thind to Class © Uniks in accordance wilth the totad nol asseis of each such class of Units,
For Clazs A and Class B Unils, forward currency contracts are endered into for cerrency hedging by buying such curmencias
lorward sgains ihe LLE, Doller as follows:
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013 (CONTINUED)
1A U3, Dellar-denominated Series Trust)

(a} Glass A Units buying ALD forweard against USE in AUD amounts equal (o the exten! possible) to approxdmalely 100%
of IS axposure of the net Beset vewe (exciuding unrealized currency galn o losa} afiributable o Class A Units under
noTnaL circumstances,

(b} Class B Units: buying MZD forward against USE In N20 amounts aqual (bo e axdent possible) o appradmately 100%
of U5E sxpozune of tha net aasat valwe {excluding unrealized currency gain ar logs) afiribulable o Chss B Units under
normal clrcumstancas,

The Invesiment Managsr {on behs¥ of the Fund) inlends in rormal clrcumstances 1o hedge not less than 305 and not mone
than *i0% of USE sxposure of the nef asset value. Class C unils are denominalad in LS, dollare and the investment
Manager [on behalf of the Fund) wilf not enter cumency forward fransactans for sumency hedging purposes,

The Furd also enters inte forward currency contrascts as past of ils invesiment strategy. Such forward currency contracls ane
included within Open Forward Currency Contracts {Total Fund} or the porfialio of invesiments, Reaized and unrmaized
gains and ‘osses on Total Fund forsand currency contracts are allocaled pro-rata amongst all unithalders within the Fund
and thosa condracts primarily hedge sgainst non-USE dercminated investnients.

Unrealized gaing and losses on forward currency contracts are caleuiated as the difference belween the contract e and
the applicable forward rale, based upon rales repored in published scurces om tha valuation date, applied @ the nodional
ameunt of the contract.

Transactions ond Balances — Assets and libiities held in currencies other than U5, dollar are iranskated al te rate of
cachange prevailing at the sialements of financlal poshion date. Income and expenses are ransiated at the rote of
@ucharge prevailing af the date on which the income or expense is incured, Galne and losses arising on fomsign currency
transactions are included in the slaterments of comprenensive income [nibe period in which Uy octur and e not reported
separataly from gains and besses arising from maovament in sacusities pricas.

2.7 Offselting Financial instrumanits — Financisl assats and liabilties a1 fair value throagh profit or lozs are offeel and the ned
amaunt i repartad in the stataments of fnancial posiion when there ks a lagally enforceable righl to offsel te recognized
amaunts and thera is an sntention o sattle on a net besls, or realize the aseet and s2ille 1he lisbidty simultansously,

2.B  Distributions to Unitholder — The Managemert Company may declare distibutions 1o the Unitholders frem the
irmeslmant income and net realized capial geins of the Fund and once exhausted the urrealized capilal gains or capiial of
thee Fund. Disiributions to Unitholders are recarded on the Record Date (a3 defined In Note 4} provided that if the Recard
Date % not 8 Business Day {as defined in Note &) the distibution will be made b Unithofdars ag of the irmmeditely
precading Business Dey.

28 Share Chass Valuation — Thi: net ssset value is allocated between the Class A Units, the Cless B Units and the Class ©
Units based on a ressonabie allocation mathad =3 determvined by the Managemeant Company (or s delenale) 50 as to
enzume thal tha assels and labilibes {neluding. without limitelion, any gain or kbes frem The curreney ansaclions which is
allacases 1o both Class A Units and Class B Units separatety) stifibutable to the Clags A Units, the Class B Units and the
Class C Unils, as the case may be, are effectively bome by the holders of the Class A Unils, e Class B Unils and dhe
Class © Units respaciivaly, &5 the cass may be, anly and net by the helders of Units of any oiher <lass of Units, The net
agset value afributable fo the Clese A Units is converied into AUD and the net assel value atributable to the Class B Unils
I= comvartad into NZD ot the appicable exchange rabe 87 12:00 noon Mew York ime on the Business Day. The nat asset
vaue zor Unil of e Class A Units, the Class B Unils and the Class C Units is caloulated by dividing the total net asset
warue allibutanle 1o the Class A Unils, he Clisss B Urits ard Class G Units, as the case may be, by the number of Class &
Uinits, Clags B Unils or Class C Unils, as e cass may be, then outstanding.

210 Redesmable Units — The Fund lssues thies classes of redzemable units which are radaemable at the holder's option,
Such unts are clagsibied s financial abiiities 25 ol classes of units are not idenical. Redeamable units can be put bask to
e Fund at sny fime fof Ghgh equad o2 proportionats share of the Fond's ned aszet valee attnbutable 1o the unit class.

The releemable unils are canded at the: redemption amour That & payable st the statements of financhal position date If the
holder exercises the vahl fo put fhe unit back to the Fund.

Redeemable unis ane issued and redearnad al the halder's cption sl prices based on the Fund's net asset value per unit
the tirme of issug o redemplion, The Fund's net assel value par urid & calculated by dividing the net assels aitrbutable jo
the halders of each class of radeemable units with the total number of outstanding redeemable units for each essective
class,
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241 Indemnities — The Trustes, Maragement Company and Investment Manager, on behalf of the Fund, enter inie cerain
contracts thal conlain a varety of mdemnifications. The Fund's maximurm exposure under these amengamerds is unknown,
Heowaver, the Fund hag not bad pador claims of 165565 pursuant b these conlracts and expacts the risk of loss to ba remole.

212 Income Taxes (Cayman Eslands) — Undse the currerd lvas of the Cayman lstands, thare ang no ircome, estate, ransfar,
sales or clher Cayman |siand taxes payable by the Fund, As @ result, no provision fee ircome {axes has been made inthe
finanzial statements. Dividend Bonme eamed by the Fund s generaly subject e foreign withhokiing fax a1 source,

213 Fair Value Estimation — The Fund complies with IFRS 7, which requires fhe Furd to classiy fair value measuraments
uzing & far value herarchy that reflocts the significanee of the inputs used in makng the messuremends, The fair vale
hierarchy hae the olowing levets:

* Lerved 1 fair velue messursments are those dedived fiom queted prices (unadusted) n aclive markets for identical
assels of Habililies;

= Lewvel 2 fair velus messuremants ane those darived from significant inpuds other than quoled grices incuded within Leve|
1 thai are obsersabie for the asset or laiity, allhar direclly (.., &3 pricash of indreclly (Le., dedved from prices];

* Level 3 fair valus measurernents are those darivad from valustion dechniques thed inchude inpuls fer the asset or lizhility
that ane both significant and not besed an obsarvable marke? data {unobsanable npulsk

The level in the fair value hierarchy within which the fair value measuroment ls categenized In He entrely 15 delermingd an
the basis of the lowest leval input that is significant to the falr value messursment i s antirely. For this purpose, the
significarce of an input iz asaesssd agalnst e fair value messurement i ils enfiesly. B a fair value mensurement uses
observable inputs that require significant adjuetment besed on unobservable npuls, Thal measurement is a Level 3
messuremanl.  Assasalng the significance of a partieular Input W0 he fai valee messurement in s entirety requires
judgmert, considaning factors apeciic to the assel or llability,

The datarmination of what constiutes 'ooservebls’ reguires significant judgmenl by the Fund. The Fund consders
chzervable data fo be that markat data that ks readily avallable, regularly distributed or updated, refialide and verifiable, ot
gropriatary, and provided by independent sources that are actively involbved in the relevant marked,

The following i a8 summary of the fair valuations according to the inpuls used as of Aped 30, 2003 in valulng the Furd's
firancial assets and labilties:

Suotad Prcas

in Acthe Signiteant

Markeds for Other "mumnﬂl

hriinvalin - iy reabin

IvRsimunts nputs it Fair Value at
Financial assois fLawel 1) [Lavad 2 L 5} [ )
Cammce arl Prifirred Stocha
Leaging 3 123,882 ] - 3 - ] 123083
Read Eslme 1,581,712 - - 58T
REITS 0 052, TED - - 101,052 740
Etcragofianthossing 125,204 = = t2520L
)
Fammmnu - 7§ 253 = 1,208
Finangipl agxets, at fair walun throwgh
profit o lous £ 02883370 ¥ TE1,259 $ = § 103,664,638
Fhuh:hl Il-lﬁhiﬂ

M Contracts = S0 = 605
Finincal liabilaies, a1 fair wahie Shrough

profil or [oks 3 = ¥ bl ¥ - § 3605
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013 (CONTINUED)
{A U5, Dollar-denominated Series Trust)

Tha following Is a summary of the falr valuatiens accerding be the Inpuls vsed s of Apal 30, 2012 in vauing the Fund's
financlal assets and |lsbities:

[Unadjusted)
Chicted Prices
in Active Horrificant
Marioe s for Cthir Eiginlfesami
Wentica Obsenvable Lineks ervablie
Imeeabrands Inputa Inputs Fair Value a1
o SR el __dmmla tesh e
Lodging H 183,120 £ - 5 - 5 183,138
Pyl Ertale S - - 0,00
REMS AERRL 0T - - Ao
SiorageWarehirsing 80508 - - B0 E58
Firunclal Dttt instrusants '
crwmm Cumnsy b - 18055 = el s
Hirancial assets. at fair value trougn
prefit ar loas $ TonTAe = MEOES ] - £ T0436283
Fluancl labies
Foruaed Conmiey Cortree - 38040 - a0.at0
Frmu"cffm!t;ﬁ#fum threugh
profit orlnee $ - % 256,400 L] - 4 asb4u0

There ware na fransfers betwaan bevals for the years ended Apn! 30, 2013 and 2012,

3. FINANCIAL RISK MANAGEMENT

Overall Risk Management — The Fund's activiies expods it bo & vanely of inancisd risks: maket sk (including price risk,
curtency rsk and Interest rale rak), credit risk, and Oquidity risk. The Fund's overall risk maragermand program focuses on
the unoredictability of fnancial markets and sesks o minmize polentisl adverse effects on the Funa's financisl
performance. The Investmend Manager monilors ard measures Pe over] risk biaring capacily in refation to the aggregate
rizk axpoaurne across all risk typas aad aclivities,

Priee Risk — Piice vgk iz the ek thal $w fair value or fituee cash fows ol a inansial slument will Tuchats because of
changes in market prices (other than those arsing am intersst risk o curency dsk), whalher those changes ane caused by
tactars specific to the individus] finencial mstrument, or FBclors affecting similar instrumests raded in the market. The Fund
15 expoged 1o marksl arice ik aEzing o ibs invéesimants in securilies and derivatias,

The follkvwing dedails the Fund's sensitivily o a 5% increase and decrease in global meal estate and REITS aguity prices,
with 53 Geing the sensitivily rale representing management’s assessment of a reasenably possible chenge.  Accordingly,
Tulure price movements may be moere or less lhan the sensitivity analysis and such movements are not necessarily
indicative of the actual effsct on the Fund's nol assels.

Ab April 30, 2013, If ploba! veal eslale and REITS equity prices had boen 53 higher or lower with a1l other variables hald
constand, the operding profit of fhe Fund wauld have been 35,142,169 higher or lower,

Al April 30, 2012, i global real estale and BEITS equily prices had been 5% higher or lower with ail other variables held
constard, the operting predit of the Fund would have been $3.505,801 higher or lower,

Currency Risk — Although the Fund's main irvestmerds ane LSS donominated, the Fund does hold cerair essats and
neurs certaln liahiliies denominated in cumencies other than LS. Dallars, the functonal and presentation cumancy of the
Fund, The Fund akso enters inte ferward currercy conbracts in melafion io the Class A (AUD), and Class B [MZD) share
classas, in odar to attempt to substartially hadge the USS exposwes for those clazses. AR gaing and losses an such
forward currancy conbracts ére allcssled to the respective Class A [AUD) and Class B (MZD)
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013 (CONTINUED)
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The following 5 & teble highlighling the warous forelgn currency exgosuras of the Fund as of Aprd 30, 2073 The table
Ircludes unrealzed gain or loss on open forward currency contracts, howawer excludes the notloral esposire on such
farward clmancy conracts.

Financlal Assels Financial
at Fair Vialus Liabilaies at Falr  Otfer Aesobs

Cazh and Cash  through Prodit or Value through and Other
At April 30, 2013 Equivalants Loss Profit or Loss Liabilities Net
Austrelizn Callar AD 3 5828 5 1RATATED  § (EETE)  § (2112880 § BE0OgEA
anadan Dollar A7 24,747 5,005,708 150,363) 12 540 4,970,630
Eure EUR 35,712 B4 75,550 {150,997 108,885 BAT2,701
Esilish Peund GaEp Coae E.&T4 808 (120,090 8213 £33 080
Hzng Kong Dl ar HKD 63 4 BT 543 - 3280 1,610,885
Japarage en JEY 7 B.744,125 {B.IT) 24,208 §,808,821
Maraegian Krane [ 1 BB 358 114123 1,636 BBEX
MNaw Foalend Collar M a1 143,306 [EXL 2] 106,155 243,504
Swadsh Krena SEK 35 - - - 35
Sirgapars Dallar 8GO 8777 2,502,602 [TE4B1) 10,435 2,603,333
Unfied States Dela UZ3 2.070,091 64,545, 550 . 2,540,007 8,952,923
South Alrican Rane ZAR 118 - - - 118

"% o.i85137 § GeedEim § [380,805) §  4od.Be4  § A06Gea00d

The following is a table highlighling the varous foreigr cumancy axposures of the Fund as of Aprll 20, 22, The lable
ncludes unrealized gain o loss on open forward currercy contracts, however exchedes the notional exposure on such
Torward currancy canbracts.

Financial Asseis Firangizl
at Fair Value Liakidiies at Fair  Qaher Assots

Cash and Cash  theough Predil or Wabug thrawgh and Criher
At April 30, 2012 Eilivalents kg Prodil or Loss Liakhilities Mat
Australian Rallar AL £ AT 218 5 T ARG 5 (ED,753) §  (GERm4Er % 6424511
Canadian Dailar Can AT 120 4152819 {45.831) 21,063 A4 202376
Eurm EUR BE 404 3,913,562 i {53.654) 45420 3284 012
Britidt Pound GBP 58,787 5,501,074 42, 200 11875 3 8paseT
Hang Kcng Dalar =KD 22504 1,180,521 - G145 ERELREL
Jepanose Yon JP ] 2,144 lBS (48T POETE 2716853
Horweglan Krane MK i1 120842 {1,778} z2% 121402
Merey Zealand Dollar MER rtl a4 (HEd) (136, 388) 1137, 526)
Singapers Dollar S50 44,215 1418ABS 03521} 10,354 141 53k
Uniled Slabas Deadar UES 31,748 45,481,834 - 58X A66 A7 BT R4R
Seuth African Rand ZAR 132 o = = 13z

5 164308 & T0.£35 BR3 £ E!ﬂ 400! 5 549&!'_‘1: 5 TaaT
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 20, 2013 (CONTINUED}
(A U.5. Dollar-denominated Serlas Trust)

The lable below sarmmanizes te sengifivity of the Fune's asscts and liobiities to changes In forsign exchange movemants
at April 30, 2013 and P2 The analyss is based on the assumptions that the relevant Fomsign sxchanpe rete
increassdi{decrensed) against UED by the percenlages dscoged in the tabde balow, with all olhar variabfas hald constant.
ThS mepresenls manadement's best astimale of a reasonably pessible shift in the foreign sxchange rates, having ragard to
higiorical wofatility of ithote rades, This moease or decrease in the net assets efiibutadle o hokders of redeemabla units
ariges mainfy from a change in the fair value of the Class A and Class B specific forward cumancy contracts.

Raascnabiy Reasanably

CismarEy passible shift Mgl 30, 2H3 Cusrenty possinla shif April 30, 2642
AUD - 1% +H AE4 AFE AL +- 5% +- 5 2,108,580
can 3% 5 3,851 Cal - i - & 1,138
EUR - 1% - F 2521 EUR +H- 2% L 1 3,783
GBR - 5% R 1 6306 GBF e 5 e F [l
HAD - 0% e 3 A0S H<D e (T +H & 4,
JPY e F3%% W B 6161 JPY +He 1% +H 3 73]
HOK +i- 2% - B 4 [T e +H % 157
HZD H- & H] 10545 W20 +He +e & 122,708
EEK 3% FYA 1 SGEE H- 1% - § &ar
S0 H= T L -} ZAR +- 18% +H- 3 24
ZAR +e 1T LT n

Interasl Rate Risk — interest rate sy s the rek that the falr valee o fulure cash flows of a ficancial nelromend will
fluctuata because of changas In market Interest rates. The Fund has no direct exposure to irterest rale ask as il doesmt
hiold any Intarest ylelding securities, oiher than In respect of short term investrment in lime deposits, which are classified with
cash and cash equivalants on the slatervents of financial position. The price of REITs and real eskate related securiies
tends generally to decline on occasieas where interes? rates dse and dividend vieids relatively desling, Ao, with regards io
REITs and rea! eslate ralxted secundies which angage iv borgwing, their earmings may delerorate in siluations of isng
irterrend rates which increase fhair interesd payment obligations. In those cases, e value of the Fund®s investrmant portfolc
of REITs gnd real estale relaled secuities may be alfested and the nat assed walue may sufler o loss,

Ag af Agril 30, 2013, the falr value of e Fund's investmen! porthdio of REMs and real estebo relabed securifies was
$102 634,452, which repregeniad 36,8% of nel assets atlibidable o holders of recesmabie wits,

As ol Aprl 30, 2012, the falr valua of the Fund's investrmer! portfofa of REITS and real estale relaied securities was
$ED,E54, 102, whlch represented 35.1% of nel assets abribulable to holders of redesrrable unis,

Credil Risk — The Fund tekes on exposure to cradit risk, which = the risk that & counterparly or & Fnancial Inssiution will
be unase to honor s firanctsl obigation 1o the Fund,

The maximum exposures to cradit sk of all inancial assets at Apri 30, 2013 and 12 are the cartying amaunls of the
cash snd cagh eguivalents and unreabzed caing on forward curency comracls as shown o e stalements of financial
pusilion. Mo collateral ar ather cred® enhancements are held by the Fund. The Fumi marages s credit risk by placing its
avaiable cash rescurces will highly reputable Fnancal irstituions.

Addilionally, e Fund is exposed 10 credil risk through the use of @ cuslodian for its investments. At Apr 30, 2013 and
2012, substanbially 2 cash and cash equivalenls and investments are plased in custody with Brown Brothers Harriiman &
Co. (the “Cusledian’). Backiuptsy of msobwency af the Custodian may cawsc the Fuad's nghts with respect 1o its
irwgsiments held by Ihe Gustodan 1o be delaved or fmied,

Liguidity Risk — Liquidity risie i the risk that 1he Fund will encountar dificulty in mesling cbligations sssociated with
firancial liaxlites,
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2043 (CONTINUED)
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Thi Fund is exposed to daily redemptions of s redesmable unliz and therafore e Fund ia exposed to significant liquidity
risk, The Furd manages this sk by investng the majority of e assels in securilies Bl ane traded in an active market and
can ba raadily disposad of, howsver there ks no guarantes that sush lguiddy feems will sbaays exist in e Tulung,

The Fund alse has Bouldity sk asscclatad with contractusl cash cutliows associaled with il forward curreray confracls,
Heewavar, guch outficws, as presantad i the portiolio of investments, are managed on & nel basis from bhe slher side of the
ferward cumancy coniract.

4, REDEEMABLE UMNITS

Doscription of Units — The menber of unils authorized 10 be issued is unimited and shall e withcut par value. Each Unil
represents an undivided benefical serest in the Fund wilh Be resut that the smount payable to 3 Unitholder uzon
teimination of the Fund will egual 85 share of the net asset value attrbutable to the relevant class of Units divided by all
Uniss of the class then outstanding. Unils will be issued in mgistered form and, unless specfically requested oy subseribers,
no cedificates will be issued, The Furd's rmgister of Unitholders will be conclusive evidence of ownershiz of a Unit and upan
its issue a certhicate (i requesied) will be svidance of the pestion indicaled on stch register upon the date of The Baue of
ther certificarte,

Unitiolders have limiled voling rights ard, pursiant o the Master Trust Deod, the vote of Unitholdars may only ba reguired
in cerisin limiled circumstances. in such clrcomstances & Unitholders resolution shal be passad either by vobe or weithan
consent comprising 8 majority in ret asset value of the units of the Trust in issue. In certaln clrcumstances where the
Unithalders of a padicular Sedes Trust only are affested, the Unitholdars of such Seres Trust ame required 1o vole as a
soparade class by way of separabe resolution or written consant comprising a majority In ret asset value of tha units of such
Senies Trustin issue.

Initial OFer of Units — The Fund has (hree classes of Units currently available for offer. Class A Units sre denominatad in
ALD, Clags B Unils are denaminated in NZD and Class C Units are danominated in US5. Units were Inttally offered during
ihe peritd fram May 17, 2010 up fo ard including May 27, 200 ai tha Initlal Offer Prica of AUC10.00 par Class A Unil,
NEDAG 0] per Class B Undl, sndd USS10.00 per Class G Unit, plus a sales change which was pald to Nomura Securities Ga,,
Lid. {the "Distributar™), The minimem purchase amoun par invasior was 103 Class A, 100 Class B or 100 Class C Unils.

Subsequant lssue of Unils — Additonal Class A Units, Class B Units and Class C Units may be tssued to Eligible
Irvesions on any day on which Banks in Luxembourg and Mew Yorc are open for business {except December 24 in each
year) and on which securties companies in Tokyo are open for business andfor such oifer day or days as the Maragement
Cormpany {or its defegate) miry fom time 0 Bme deemins (2 "Business Day*) at an offering price equal o the nel asset
vaue par Uni of the mlevant class of Unks on the reievan Business Day plus & sales charge which shall be paid 1o the
Distributar, The mmimem purchase smount for an existing Unitholder and for an Eligitle veestor is 100 Class A Unils, 100
Ciass B Unile or 100 Class G Units, with amounts In excess of 100 Class A Units, 100 Clazs B Unils ar 100 Clhass © Units,
belng in irtegral multiples of 1 Class A Unit, 1 Casa B Unit or 1 Class C Unl, o such other ameunt as the Management

Company {or ils delegata) may in s discretion delerming.

Repurchasa of Units — Units may ba repurchased en each Business Day. A Urilholdes rray sesve o nolice rmguesting the
repurchase of (e Units {the “Repurchage Notice™) requesting that the Maragemenl Company (o is delegale) repurchase
lhe Units gpecified therein. A Raepurchase Molice once submilted shall be Frevocable unless tho Managemant Company (or
ils delegate) detarmines genacally of in any paricular case or cases,

Distributions — The Management Company (o e delagate) may from time {o fime, ofter consultation with the Invastment
Manager, make sech déslibulions lo Unitholders 25 4 mey gotermine ot of the investmant income of the Funs avallable far
distribiulion as wel s oul of net reslized capital gains of the Fund and in preporlion to the numbaer of Clags A Units, Class B
Units or Class C Lnils, a5 the case may be, held by each Uritholder. The Management Company {or its delegata), after
consultation with the Irvesiment Manager, may alse, if it considers it necassary In order to malntain & reascnable levsl of
d.stributions, detarmig to make distribulions out of unrealizad capital gaing or captal of the Fund.

The Managemen! Campany (or its delegate) interds to maka & monthly districution o Unithobdars as of the 10t calendar
day of each manth {the "Record Dale™h proviced that if the Record Cate I not & Business Day, the dslribulion will ke made
o Uirithotdars s of the immediately proceding Businesa Day.

Any distibution will ke made to the peresn in whose name Units are registered In the Regleter an e relevanl Record Date,
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During the year ended April 30, 2013, the Managemeant Company dedared and paid distibuliors of 32,964,471 at a rale of
$0.BBBE for Clags A Units, $430,005 at a rate of $0.5007 for Class B Unile, and 31,064,820 ol 3 rate of 80,4800 for Class C

Units.

Durimg the year ended Apeil 30, 2012, the Maragement Company declared and paid dEstibglions of $3,040,057 at & rabe of
$0.8732 for Class A Units, 5463589 at & rale of $0.5802 for Clags B Units, and SE24.016 al 2 rate of 30,4800 for Clss G

Units.

Transactions in units for the year enced Aprl 30, 2013 and net assed value per uni are as followa:

Muinibse of wnits
beginning of year
Issuance of unibs
Redemption of units
Number of unils at
Apri 30, 3113
Met azzal vaila 81
Apill 30, 2013
Wil assel value per wnit at
April 33, 2013
Met azset value (In USE) at
April 30, 2013
Met asset value (in L53) pes unit at
April 30, 2013

Transactens in wnits for thie yaar ended Apdll 30, 2012 and ned asset value per unit are s Eollows:

Mumber of units
paginning of year
lesuance of units
Redemption of unitz
Mumber f units at
April 30, 212
Nel asssd vatg ol
April 30, 2012
Met s=eat valua per unil at
Aprd 30,2012
Met aszet value {in USE) at
April 30, 2092
Ml agsal value (in USE) per unil af
Al 30, 2012

Class A Class 8 Class C
AUD} NZDY
3,437,540 B79.082 2,062,257
3,000,791 S00,300 3,605,583
§3, 1609, 574) (455 352) (1,677,830
ES& 357 743,300 3 060,010
43,603,445 9,280, £55 52 B12 247
12.98 12,06 1327
345,216,779 §7,945,008 £532,B12 747
§13.46 511.14 E13.27
Class A Cinss B . Class ©
ALY (MED (U583
3847 025 051,416 1818842
2, TAE 012 A7 5db 2.138,135
(3,185,207} (728,000 {1,905,560)
3437 540 EI'H.Bh2Z 2,052,257
39,429 832 75N 23,812,738
11.47 11.41 11.80
541,045 204 $i. 339,095 $23,812.738
511,94 3332 511,60

The Furd's capital is primarnily representad by these Redeamabila Units. in accordancs with the objectives oullined in Nole 1
ard 1he risk management policias In Mote 3, the Fund endeaveurs to invest the subscriplons received from Redeemable
Unitg Into aporopriate investments while matnlaining sulficient dquidity o meat redemgdions.
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NOMURA MASTER SELECT - GLOBAL REIT FUND

(A Cayman Islands Trust)
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013 {(CONTINUED)
(& U5, Dollar-denominated Serias Trust)

5. TRUSTEE, CUSTOOY, AND ADMINISTRATOR FEES

Parlies are considered to be ralated f cne party has the abllify 1o contred the other perty or exerclse significant influence
tvar ther other party in making financkal or oparational decisicns. The foliowing related pary transactions occured during
the following pericds.

Browwr: Brothers Hariman Trust Company (Cayman) Limited acts as trustes of the Fund. The Trustes receives a fee of
0.01% per arnum of tha average of the net asset values of the Fund on each Businees Day of the relevant month. Such
remuneration is calculated and pald monthly snd s subjec: to a minimurn annual fee of $10.000. The fees eamed by e
Trustes during the years ended April 20, 2013 and 2042 and oulstanding fees peyabie to the Trustes as of Apdl 30, 2013
and 202 havae been disclesed In the stelements of comprehensive income and the astatemnenie of financial positian,
respectively.

The Trustes has entensd info a custocian agresment with the Cusledian. The Gustedian receives a fee calculated ard pasd
menthly, whizh shal not coceed 0.30% per annum, based on the marke! valus of the investments that the Fund may make
in gach relevant market and rensection wolume, subject to an accound minimunm cormolidated annugl Tee of 55,000, The
fees eamed by the Cusiodisn during the years ended April 30, 2113 and 2012 and cutstanding fees payabie o e
Custodian as of Aprl 30, 2013 and 3012 have been disclosed in the sistemants of comprehensive meome and the
sietaments of financlal poaiian, respeclivety.

Tha Managamant Company has enterad into en sdministratve agancy agreemend with Brown Brothers Harriman Trust
Cormgany {Cayman) Limitad (tha "Administrator]. The Administrator receises & fund accounting adrmirstraber services fee
calculated and paid menthly, at an annual maxdmem rate of 0OE% of the averege of the net asset values of the Furd an
esch Businass Day of the ralevant month, sublect to a minimum annusl fee of $50.000. The lses esmed by the
Agmintstrator during the yasre ended Aprit 30, 2013 and 2012 and cutstanding fees payable o the Administmbor as of Agril
30, 2013 and 2012 heve boan dicosed inthe slaterments of comprehensve income and he statements of Eaancial

posiion, respactivaly.
B. MANAGEMENT COMPANY AND INVESTMENT MANAGEMENT FEES

The Management Company & enlilied o be paid monthly & fee amount equivalant to 0002% per ennuem of the average of
the net asset values of the Fund an each Busirgss Day of the relevant month. The fees sarmed by the Managemsnt
Coompanny during the vears ended Apel 30, 2013 and 2012 and outstanding fees payable to the Management Sompany as
of Aprl 30, 2013 and 2012 hove been disclosed in the stetemants of comerehensive income end the statements of inancial

pasiion, respectively,

Tha Investmend Manager receives an invesiment manzgement fee of 1.00% per annum of the aversge of the nal assel
valug of the Fund &5 of each Buesiness Day In esch menth, payable in US. Dodlars ronthly, in amaars within 30 eafendar
days of the and of the redavant month. The lees eamed by the Investrment Manager during the years ended Apdl 30, 2013
and 2012 and oulstanding fees payebis fo the Inweatrnant Manegear as of Agrll 30, #2013 and 2012 have been dsclosed in
tha stalemants of comprahenaive income and the etatemants of Bnancial position, respectively. :

RREEF Amerca LL.C. {he "Invesiment Sub-Adviser} is enlitled o be paid, ol of the fees received by the lnvestment
Manager under the Investment Managemant Agreerment, a lee of an amounl equivalent lo 0.60% per annum of the average
nel zsgel vatue of the Fund ag of each Business Day in each monih,

7. AGENT COMPANY FEES

Nomura Securiies Co., Lid {the "Agent Compamy”) was appointed &5 Agenl Company pursuant o the Agenl Comgiany
Agrearmant on March 28, 2010, The Agert Compeary recelves a fee, calculated and pasd monthly, of 0.80% per annam of
the averege of the nat sasat valse of Mo Fund on each Business Day of the relevant month, The fees carmed by the Agent
Company during the years ended Aprl 30, 2013 and 2012 and oulslanding fees payabbe to fe Agerd Gompany as of Agril
W1, 2015 and 2012 have Deen @sclosed inothe statements of comprehensive Income and the stalements of frandal
pasilion, respeciively.
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman lslands Trust)
NOTES TO FIMANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2013 (CONTIMNUED)

{4 U.5, Dollar-denominated Sories Trust)

B, SUBSEQUENT EVENTS

Management performed a subseguent evants review up to August 27, 2013, which is the date the financial stabaments were
aviable 1o de issusd, :

Effeciive May 1. 2013 through August 37, 2013, there wene subsoriptions of 58,804,365, 5634,125 ard 517 868,032 In
respect of Clags A, Class B and Class C Uniks, respectively, and redamptions of $41,042,006, 51,344 108, 516,075,563 in
respact of Class A, Class B and Class G Units, respectively, Thers ware distibutions of 007,513, $125,162 and $664,330
in respishof Clags A, Class B and Class G Units, respsctively,
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
PORTFOLIO OF INVESTMENTS

APRIL 30, 2013

{A .5, Dollar-denominated Series Trust)

% of Bat
Shares  Socurity Description Aasels Ealc Value
COMHEOR STOCES (Bt}
MFETRALIA {355}
REITS o)
TEAOE Do Froparty Group % ] 311,555
I43W  Fedemtion Contres Lid 140 GG
2188 Gowimen Grosp 13 Toat4821
W0 GFT Geogp 12 1,100,038
A2A0 Investa Ofies Fune u 108,157
1BOATT Mitvan Group Clags RET 03 0,08
ZBELEIE  Stocdand . 11 1,185,658
tERdEs Westold Groug a3 &R
A1802  Whtfuhd Rubl Trusy 20 ___%
TOTAL AL TRALIA T 480,558
CARADA, [4.7%}
REAL ESTATE {0.6%)
SEA3T  First Capitel Reslly, b 0.5 £09.128
REITS {a.2%)
4018 Alked Properios Foal Bonle Invesiment Trust i4d 1,481 577
TH Doadelk feal Cxtabs reesiment Trust o4 504474
R TR i Frasidh o7 TEA S0
4198 Cuanden Fand Batilo Wseimeand Thisl ¥ ] [REET]
A5032  Siolan Ao Exlade beesbsand Tl 1.2 |26 7050
2 AREEFY
TOTAL CANADA E .95 fuk
FIKEAND {0, 1%)
REAL ESTATE (8.1%)
L2ADD  Sponda O w1 T1pAa6T
TOTAL FINLAKD : 115,487
FRANGE [4.5%}
REITS {4.6%]
5420 Fencieng Dus Feghens 4 A3407F
5030  CocnaSh i 04,830
3,528 ICADE 0.3 i kg
25975 Hagam LE] o 57
SA00 L bol-Rodames SE 24 o580
[ ﬁ‘: B
TOTAL FRANGE —_— SERLED
CERMANT (0.5%)
REAL ESTATE {0 5%}
.50 Densinaie Furcathon Al 9.3 Z7RAT
1,300 O At AT o.E 227.0m
1,700 LEG L bilen A0 X 13,583
ELTFIE)
REITS (0.0%) ' T
306 Maiis Ofizo REIT AG =N AT
TOTAL GERMANY e B3R
HEERG KONG (1L5%)
RETS [1.5%]
ZITGGO Champion REIT 18] T 503
JHEOG0  LrnmBEIT L L]
X k]
TETAL HONE KONG T EmEes

The gecimparying notes fenm an inlegral pan of the financial siagements,
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NOMURA MASTER SELECT -~ GLOBAL REIT FUND

{A Cayman Islands Trust)

PORTFOLIO OF INVESTMENTS (CONTINUED)
APRIL 30, 2013

(A U.5. Dollar-denominated Series Trust)

% of Blet
Shares  Seowrity Bescripton Aszats Esir¥alue
CO MON STOCKS (83.4%) (continued)
SAPAN (61
REMS (6.4%)
4L Activid Progeries, Inc Case REIT ] 5 AThoET
126 Adwenos Resdencs vosimend Sam, 0.3 A v
22 Frontier Real Extale Freeslment Sorm, [ €423
42 Géogal One Real Bxhle brassionet Corp, uz 283,316
23T GLP J-Rek nz Z4a.9a7
458 Japan Hole RET Ivsgiment Corp, Claes REIT i 18187
53 Japan Feal Estale brasiment Camp. oy e
2eF Jupen Fet Fund Invesiment Comp. a5 ZT5A45R
81 Bori Hills REIT bvesteenl Cop. Closs & a4 423,324
% Mepay Asrmitaions Fund, Ine, Clss A 0.5 £10.541
10 i ppon Builiing Fund, e, Clasa REIT 14 1406011
= Mippon Profogis REIT, ino Class RET 1.2 AT EGG
48 Momusa Fe Ceiste Ofce Fund, Inc. Glass A 0.3 LT
-+ Premrar Investmen! Corp, 04 AR AT
145 Lt Llban bwealingnd Comp, Chass A 0.2 238 £82

TOTAL JAFaN WE mj@ %

JCRSLY, CHANHEL BSLANDS (2.2%)

AEAL ESTATE #.2%5)

30400 L3 Retall Properties Pl ol 205315
TOTAL JERSEY, CHANNEL 15LANDS 235315
HETHERLAMDE {034
REITS (0.9%) .

12257 Code NV 0.5 SET B

5300 Wenldhaie NV 0.4 S - -
TOTAL NETHERLANIS _ﬂ'ﬁ%
HORWAY j0.11%)

REAL ESTATE [0.1%}

EREOC  Morwaflen Propedy ASA 1 4 e
TOTAL HORWAY 2, pad
SINGAPORE (> 5%

LODGING (&1%}

48000 Owerseas Undon Enkirnrise L ni RERRON]
REMS (24%;

203000 Aseendas REIT 03 E4T.80

AENCO CopilaComanm Trus LR 485,728

222000 Caplablall Tt 04 416018

Ta.000 Magicires Groamer Ciine Commercial Trus a1 T4z

205000 Mesktes indusliad Thet .2 i

JTAL Sumisc REIT 08 . EMNM

. 2ATTEIT
TOTAL SINGAPORE _ EEDEAD
UNITED KINCDOM (5,050
REAL ESTATE (0.9%)

24100 Unite Gmup Pl T 7
REITS |4.85%)

1Te00  Dritksh Land So. Fie 1.8 1,572,851

030 Sraent Lordon Pl 0. 334,05

4600 Smal Padiend Eslales P .8 451,405

The atsoitrgaming rales i an inlega’ par of e finendal slajamenls.
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NOMURA MASTER SELECT - GLOBAL REIT FUND
{A Cayman Islands Trust)
PORTFOLIO OF INVESTMENTS {CONTINUED)

APRIL 30, 2013
(A U5, Dollar-denominated Series Trust)

T of Nl
ghores  Becudty DegcAplich L Eair ¥alue
COMMON ETOCKE (52.4%] {continmed]
UNITED NN (5,05} (¢ontdaed)
RETE (4, 6%) [Eonsmued)

TIBAE  Hawmmarson P 0.5% 5 9.5
B0 LA Sebudies Group Ple 1.8 1,152,654
47,400 Shalbusy Pl a4 A4T.55

EETT, B
STORAGENMIAREHDUSING [0.1%)
EBEN  Ealestore Holdings Pl K 125,304
TOTAL UNITED KENGDOM . §E33LEE
UNWITED ETATES {5T.3%)
REITS [57.2%)
AL Acadia Feoly Trust [ %] TTTAS
AT Aleeaaats, bt i 0z
10802 Amoricas Aases Trust Ine 0 LRI
aTECE A Camgus iies, Inz, 14 1870 B
S0 AvalonBay Coemuntios, ko 24 TR SR
BF 0 Aviv RO, e, .2 174,788
22388 Rl Propenting, b, 24 432567
18 T08 Caniren Pangacty Trued L F] 1,383 683
76027  COR Comp. bE: 1, 300253
GE72¢  Dlsmondfock Hospitalky Co. A BEAATH
18811 Crigitsl Fenas'ty Yrust, b, 10 1,081,385
wpdns  Dougtas Esrian, (o rr 1,804,442

15506 Cike Racly Core ] 1,980,880
TEAEE  DuPonl Fabeos Techns ogy, Ine ¥ o, B Yae
41533 Equty Realdensal 23 £55563

A0 Exbo Spore Slorage, ns. 0z 34972
18405 Fadecs Faaly fwsabmmnt Trust 18 1,654,325
53481 Gandm| Growds Properiee, [nk 1.1 B, 405

115,388  GEmohwar Fealy Toust 14 4TS
IT228  Hoalth Cane RET, b 18 058,155
48018  Hoafthcame Redty Truat, o 1.4 T
R ] n iy, Inc ar 778,75
ATESR Mool Hooels & Raworts, s, LiE] BE, B3
8554 LaSalle Holel Propisies 0% HELEM
22E0Y  Libety Propety Trs! LE] Ll
25 028 ProperEas. Trust, B 04 &0 ey
13,33 Erbiebmok Hetel Trust 03 E AT
1a,Tan Panmayhvoni Rugd Ealals Investmuen Trost 03 38
0,750 Prnjmrfas, Ins, 14 1,518,M8
53,534 it Iz, 28 ,E15,600

PE Business Paris, e, 0.5 5625
18,797 Public Storage FE 303, e
28 451 Regancy Camiar Conp. 14 148512
LER Girran Progery Seeup, nc. T o
LETE Sl Raslly Cagial, s, o4 02,738
B3, T2 Swroilons Hertel Iraneion, e 140 1004, 557
0200 Taubmen Cerers, e 1.6 10,518
20,482 UOR, ine, oy THE118
@180 Wenins Ing. .7 304,075
AT Wornado Feally Trust z.2 _REIVATE

TOTAL UMITED STATES

TOTAL COMSHON STOLHS [Coal SET,BT9,ATE) U

The aceompanying notes form an inbagral perl of the ksncial siatements,
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NOMURA MASTER SELECT - GLOBAL REIT FUND
(A Cayman Islands Trust)

PORTFOLIO OF INVESTMENTS (CONTINUED)

APRIL 20, 2013

{4 U.5. Dollar-denominated Series Trust)

% of Mat
Shargs  Becurity Description Aasite Ealr Valie
PREFERRED STOGKS [2.7%)
UMITED STATES {3.7%)
REITS |3.7%]
LREE Chwemiia Lipeg Trsl oi% TZB55
A48 DuhaSmar o2 AMATT
485  DuPort Fabres Technodogy, o [+ K] 153120
; Gimehar Rasity Trust 0. 124,457
8308 (nkaod Peal Eslale Cong, 0.2 2ERA12
32141 LaSule ol Pacpastios LR} BEZ240
0450  Febsabos Hotd Tust 0.2 28,290
o5 S Peomarios of Amecios, Ino X BRL 08
B30 oo Fil imecstot, b o 514
s Higlal | mestors, \
|
TOTAL UMITED STATES R
TOTAL PREFERRED STOCKS (Cost $3,035,475) % 3,8 21
OPEN FORWARD CURRENGY CONTRACTS (Tatal Fund)
Nl Unraalized
CowitFast Fattlaniend Caniract Apprecialion] % of Nat
% Comirberparty Ameunt Dabe Sall A ¢ cpreciation)  Aseels
Eroenes BoTezra Himiman £ Co. 2,038 Lo (=) 4,008 3 £ 0.z
ALD Cribank MLA. 4680E  DEOTRONE  USD SH1LETE 5517 oan
AT HEHG Bank PLZ gIIAcen  DSORmE USD 17506 RERTT (o
AT Do Blptens Herriman & Co 08 50l L&D LEZ 1 L] e
AL itk MUA, 1422 650 DECERNAL LD 1470243 TH148 o
AL B Bendwers Heevieran & Ca, 124 nENCrznil L&D 24 il a0
AT Citingnk MA. 3EE OSHGRME LSD a551 ol a0
AUC Cilivank KA 445050 OSALEMI  LED ELITERT] &40 o
AU Citivank KA. WLEG  GEN4RMI LSS 204 A 000G
oAy Dank of Mentmal 4281 0y SO LSO A2 500 (55830 IEEHH
Bk HEEL Annk PLG 4,345 00 SO [1ion) 5728587 (5823} (o1}
GR& HEEZ Bark FLC 3,092 000 050ri2Ia2 U2 AE12.203 (6560} 017
Ny H3EC Aan PLC F13000000  DSOFIR3 UED (87T oo}
HOK HEBLC Bank PLO ATEOOT  DSOTRINE USD 1 {1en} [0u00;
[T Ctisank Ko WEsE  0hmatmy USD i 38 1 e
HED Orown Brothars Hardman & Co, S5 N50aRI13 LIS 427 a4 ank
HED e KA 120 827 DSR2 Lis> 100,248 1528 a0h
MELr A Brctivars Hartiman & Ca, 2100 gsagN UED 1,782 18 o.eg
W Broswn Becthiars Hariman & Co 1376 0SM4ENIa USD 1,179 [ 000
2D Chilbaniz M.A 110,54 AR LI il an
5CG0 HEEG Hark PLC A F AT ST (1) ¥ {G0a)
wED itibank MA, 14 294 DRRREdE AUD 14,066 (180} A6
LE0 Barrs of Mnimai 4,RT5507 QST CAD & BR1.000 {5141} {2.05)
= Argwn Brethiss Harriman & Co. 470 OSOVRIE MED 5B 110} {0.00)
=T ikt N5 75487 O50T200 NID B3,530 (1280} {0,
LED HEBC Bark FLG ELTFED0 oRuT20n B 4,345,000 resave) {044
=D FEBC Ban PLE o, BAZA00 A% Gk U i=EIHH s
Lzo HSEG Ban PLG 580503 PSRN L LARACTaR ) e ]
LEn HEEE Dad FLG MEEXY DERTRI MK 1344}
sl HEEC Bak FLG 2560475 DSOTEME EGD 3,176,000 (ir.san) [0.02]
s HEEG Rk PLE 9,5BEENT  OSOTRMI  AUD 5,223, 27,903 003
sk Citkani LA Ee74d OSTARMI AJD 51,440 En] Fﬂ:ﬁ;
uEn Cibbami M BEZIGE ashzond A 1H6BET {1530}
[Fciad Brram Brothers Hamman & Ga. 22 e Al 2856 23y k]
Eh GCitbask MA TR AN e HED WG =351} 100
iEh Citkans NA a6 i K Al Fa [2E2} )
LEh Ebeerei Brathins Ham man & Go F,257 SETAR Al 2,27 i1} 0,0

The aooampanying nobas form an irdegral ped Jf e finencial dalements.
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{A Cayman Islands Trust)
PORTFOLIO OF INVESTMENTS [CONTINUED)
APRIL 30, 2013

{A .5, Dollar-denominated Series Trust)
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CPEM FORWARD CURRENCY CONTRACTS (Total Fund) (continued)

Mt Unrealized
Contract Settlement Contract Appreciationd % of Mel
Buy Couriler Aenatint Dade Sell JAmount |Dapreciation) Asgots
uso ik NLA, AN JIET Tk ] & {1y 40
s Eani of Monireal 455,505 DRGNS CAD S LG 11359 i}
uso HEBE Bank PLG MOT3 DADEENI NOK B350 154 (X
Usn HERE Bank PLS WIGEIEE  DIORZI AUD L 14,004 it
UED HERC Bank PLG A7 056 WS el 1.H50,000 B,BST .01
VsD HSBEL Qank FLS B0 T SRS ER e B bl i} il ]
Us0 HEBT Bank PLC 2EMACIS NI 260 3,205,000 Lr] i ]
usD HEBE Sank FLC 653,183 OEOSENE  JRY 35,000,000 B, ol
el -
OPEN FORWARD CURRENCY CONTRACTS {Clazs A}
Mot Unreallzed
Cantract Sottiement Contract Appreciationd % aof Net
By Courterparty Amount_ Date Sall Amount [Depreciation) Assets
) Crmank MLA. IO eewIis | UED [LERET NEAGE 0
OPEM FORWARD CURRENCY CONTRALTS [Class Bj
et Unreafizgd
Coantract Settlement Contract Appreciation! % of et
Buy Counterparty Amoaunt Date Sedl Semsdu it rectatian)  Assels
NEL Tiiar HA 034415 ChmaEand UGk TEE,TIT E’m"_‘_mz
% OF MET
Summary of Portfollo of | t ASSETS FAIR YALUE
Tedal Common Shocas 854 -3 98, BT, CEY
Tolal Prefered Siocks N 38,591
Tolal Linreslivad Aapracishion on Fonweed Curmansy Conlracls o7 Tat IR
Tolal Urrealized Deprscstion oo Faressd Curenay Canlracls [{LR1} {280 koS
Gash ard Other Aseals In Fucass al Liahilses 25 2 F30.00
Het Assets 190.8% § 105074034

Thiz secompanying nobes form 50 integra par of the Arandal statemants.

96/151



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013
118,064, 366.30 11,612,811,069
33,318,499.11 3,277,207,572
84,745,867.19 8,335,603, 497
4,120,218

3,195,990

647,500

11.48 1,129

11.20 984

11.21 857
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L-2-14 BP 403 2-8
(2-8 Avenue Charles de Gaulle BP 403 L-2-14, Luxembourg)

36
37 38
41

98/151



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

o
375,000 4,884 2013
25,000 326 15
@
24
®
2013
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2013 124 2.2

2013

MMF 5,184,133,914.06
365,002,239.54
3,205,277,664.33
134,387,794.97
857,580,519.07
74,506,549.85

17 | 1,777,352,745.43
71,199,990.18
25,042,376.08
405,127,972.38

11 | 646,867,014,150.01
51,372,073.69
947,054,295.40

29 | 52,802,941,909
896,936,832.69
20 |1,267,931,017.94
22,607,404.50
290,711,851.28
346,889,145.45
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129

2013 30
UFJ 130.24
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2013 31
2013 31 2012 31

710,111 92,485 797,977 103,929
364,956 47,532 336,353 43,807
5,609,156 730,536 4,230,229 550,945
5,974,112 778,068 4,566,582 594,752
6,684,223 870,553 5,364,559 698,680
375,000 48,840 375,000 48,840
37,500 4,884 37,500 4,884
1,435,000 186,894 1,560,000 203,174
2,620,869 341,342 1,166,542 151,930
1,133,890 147,678 1,329,327 173,132
5,602,259 729,638 4,468,369 581,960
1,055,121 137,419 895,085 116,576
3,047 397 1,105 144
1,058,168 137,816 896,190 116,720
23,796 3,099 — —
6,684,223 870,553 5,364,559 698,680
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2013 31

2013 31 2012 31
333,462 43,430 107,329 13,979
32,322 4,210 116,639 15,191
160,036 20,843 180,833 23,552
1,133,890 147,678 1,329,327 173,132
1,659,710 216,161 1,734,128 225,853
1,563,440 203,622 1,626,075 211,780
— — 6,855 893
70,821 9,224 68,861 8,968
25,449 3,314 32,337 4,212
1,659,710 216,161 1,734,128 225,853
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37,500 1,560,000 1,166,542

— — 1,329,327

— (205,000) 205,000

— 80,000 (80,000)

37,500 1,435,000 2,620,869

10
8a
1,435,000 2007 2012
2006 205,000 2012
2012

2013 31 2012 31
(30,380) (119,696)

(1,942) 3,057
(32,322) (116,639)
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2013 31 2012 31
25,449 32,337
25,449 32,337
10
2013 31 2012 31
11
2013 31
460,353 592,773 2013 28 (2,670)
65,725 7,955,390 2013 28 @77)
(3,047)
2012 31 1,105
12
100
2013 31 2012 6,855
13
2013 31 17,075 2012 15,186
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2013
(expressed in Euro)

March 31, 2013 March 31, 2012
ASSETS
FIXED ASSETS
Financial fixed assets
- Securities held as fixed assets (note 3) 710,111 797,977
CURRENT ASSETS
Debtors
- Trade debtors becoming due and payable within one year 364,956 336,353
Cash at bank, cash in postal cheque accounts, cheques and
cash in hand (note 12) 5,609,156 4,230,229
5,974,112 4,566,582
TOTAL ASSETS 6,684,223 5,364,559
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital (note 4) 375,000 375,000
Legal reserve (note 5) 37,500 37,500
Other reserves (note 5) 1,435,000 1,560,000
Results brought forward (note 5) 2,620,869 1,166,542
Profit for the financial year (note 5) 1,133,890 1,329,327
5,602,259 4,468,369
PROVISIONS
Provision for taxation (note 6) 1,055,121 895,085
Other provisions (note 11) 3,047 1,105
1,058,168 896,190
NON SUBORDINATED DEBTS
Other creditors becoming due and payable within one year
(note 7) 23,796 -—-
TOTAL LIABILITIES 6,684,223 5,364,559

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2013
(expressed in Euro)

Year ended Year ended
March 31, 2013 March 31, 2012
CHARGES
Other external charges 333,462 107,329
Interest payable and other financial charges
- concerning affiliated undertakings (note 8) 32,322 116,639
Income taxes (note 6) 160,036 180,833
Profit for the financial year 1,133,890 1,329,327
TOTAL CHARGES 1,659,710 1,734,128
INCOME
Net turnover 1,563,440 1,626,075
Other interest receivable and other financial income
- derived from affiliated undertakings (note 12) -— 6,855
Other operating income (note 3) 70,821 68,861
Income from financial fixed assets (note 9) 25,449 32,337
TOTAL INCOME 1,659,710 1,734,128

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2013

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a "Société
Anonyme" governed by Luxembourg laws and holds the following trade register identification : Luxembourg B 37 359.

The Company’ s registered address is at Batiment A — 33, rue de Gasperich — Building A, L-5826 Hesperange, Grand
Duchy of Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss account as “ Net turnover”

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-9-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8011, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1, St. Martin"s-Le-Grand, London, EC1A 4NP,
U.K.

Note 2 — Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory requirements
and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (* EUR” ) and the annual accounts are expressed in this currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing
at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains
are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the

balance sheet date.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.

Net turnover
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Net turnover represents management fees earned from funds under managements. Net turnover is recorded on an
accrual basis.

Securities held as fixed assets

Securities held as fixed assets are recorded at acquisition cost on trade date. At year end, securities held as
fixed assets are valued individually at the lower of cost or market value.

Value adjustments are deducted directly from the related assets.

Realised profit or loss on sale of securities held as fixed assets is determined on the basis of the average cost
method.

Trade debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments were made
have ceased to apply.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of
the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or

as to the date on which they will arise.

Non subordinated debts

This liability item includes expenses to be paid during the subsequent financial year but related to the current
financial year.

Dividend and interest income

Dividends are recorded on the ex-dividend date. Interest income is recorded on an accruals basis.

Forward foreign exchange contracts

Forward contracts are contractual agreements to buy or sell a specified financial instrument at a specific date
in the future. Forwards are customized contracts transacted in the OTC market.

The fair values of currency exchange contracts are calculated by reference to current exchange rates for
contracts with similar maturity and risk profiles.

The Company enters into forward foreign exchange contracts for the purpose of hedging foreign currency positions
of the Company. They are initiated by the Company and concluded at market rates. Gains and losses resulting
from transactions which are concluded in order to hedge a balance sheet or an off-balance sheet position are
recorded in the profit and loss account similarly to the gains and losses attached to the hedged transactions.

Note 3 — Securities held as fixed assets

During the year ended March 31, 2013, securities held as fixed assets consisted of investments in units/shares of
investment funds. Movements in securities held on fixed assets are summarised as follows:
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Investment in units/shares
of investment funds

EUR
Acquisition cost
at the beginning of the year 922,836
acquisitions during the year 5,220
disposals during the year (129,085)
at the end of the year 798,971
Value adjustments
cumulated value adjustments at the beginning of the year (124,859)
Value adjustments at the end of the year ® 35,999
cumulated value adjustments at the end of the year (88,860)
Net value at the end of the year 710,111
Market value at the end of the year 857,679

® This amount is recorded in the caption “ Other operating income” in the Profit and loss account.
Investment in units/shares of investment funds

The Company does not have any holdings in units/shares representing more than 20% of participating interest in
the investment funds.

Note 4 — Subscribed capital

As at March 31, 2013 and 2012, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 5 — Reserves and Results brought forward

The movements for the year are as follows:

Legal Other Results
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2012 37,500 1,560,000 1,166,542
Previous year' s profit -— - 1,329,327
Net release of net worth tax
reserve -— (205,000) 205,000
Net worth tax reserve - 80,000 (80,000)
Dividends - - -—
Balance as at March 31, 2013 37,500 1,435,000 2,620,869

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%
of the issued share capital.

Other reserves

From 2002 onwards, in accordance with paragraph 8a of the October 16, 1934 law as amended, the Company is
entitled to reduce the net worth tax due for the year by an amount which cannot exceed the corporate income tax
due for the year.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net worth tax credited. This reserve has to be maintained for a period of five years following the year in
which it was created. In case of distribution of the restricted reserve, the tax credit falls due during the year
in which it was distributed. The Company has decided to maintain this restricted reserve under “ Other

reserves”

As at March 31, 2013, the non-distributable reserve amounted EUR 1,435,000 representing five times the net worth
tax credited for the years from 2007 to 2012.

As per Annual General Meeting held on May 8, 2012, the 2006 net worth tax reserve was fully released by an amount
of EUR 205,000 while a net worth tax reserve of EUR 80,000 was constituted for 2012.

Note 6 — Taxes

The Company is responsible for the management of several investment funds. Consequently the Company is subject to
taxes on income and capital gains according to Luxembourg corporate tax legislation. The provision for taxation
corresponds to the tax liability estimated by the Company for the financial period for which no final tax
assessment has been received from the Luxembourg tax authorities, net of advances made by the Company to the tax
authorities.

Note 7 — Other creditors
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As at March 31, 2013, other creditors consist of audit and tax advisers fees payable (2012: nil).

Note 8 — Interest payable and other financial charges

Year ended Year ended
March 31, 2013 March 31, 2012

Net realised (loss) on derivative instruments and foreign

currencies contracts (30,380) (119,696)
Net change in unrealised gain/(loss) on derivative instruments and

foreign currencies contracts (1,942) 3,057

(32,322) (116,639)

Note 9 — Income from financial fixed assets

Income from financial fixed assets comprises:

Year ended Year ended

March 31, 2013 March 31, 2012

Dividend received 25,449 32,337
25,449 32,337

Note 10 — Staff

The Company did not have any employees during the years ended March 31, 2013 and 2012.

Note 11 — Other provisions

As at March 31, 2013, “ Other provisions” consist in unrealised losses on forward foreign exchange contracts, as

detailed below:

Currency

Bought Amount Bought Currency Sold Amount Sold Maturity Date Value in EUR
EUR 460,353 usb 592,773 June 28, 2013 (2,670)
EUR 65,725 JPY 7,955,390 June 28, 2013 @377)

(3,047)

As at March 31, 2012, unrealised losses on forward exchange contracts amounted EUR 1,105.

Note 12 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg) which owns 100% of the
ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.
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A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts and foreign exchange currency transactions.

Current accounts yielded no interest for the year ended March 31, 2013 (2012: EUR 6,855). The interest rates
applied derived from the short term deposit rates available on the market minus the same spread applicable to non
related parties’ clients.

Note 13 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment

management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
17,075 million as at March 31, 2013 (2012: EUR 15,186 million).
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@
Brown Brothers Harriman Trust Company (Cayman) Limited
2013 125 2,295
2013
@
Brown Brothers Harriman & Co.
2013 500 693 4,380
®
2013 100
2013 176
*
2013 171 8,035
1959 1981 1997 10
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Independent auditor®s report

To the Unitholder of Nomura Master Select - Global REIT Fund (the "Fund™)(a sub-trust of Nomura Master Select
(the "Trust™))

We have audited the accompanying financial statements of Nomura Master Select - Global REIT Fund (the "Fund™) (a
sub-trust of Nomura Master Select (the "Trust™)), which comprise the statement of financial position, including
the portfolio of investments, as at April 30, 2013 and the statements of comprehensive income, changes in net
assets attributable to holders of redeemable units and cash flows for the year then ended, and notes, comprising

a summary of significant accounting policies and other explanatory information.

Management*®s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with International Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due

to fraud or error.

Auditor®s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor®s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity"s preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion the financial statements present fairly, in all material respects, the financial position of
Nomura Master Select - Global REIT Fund (the "Fund")(a sub-trust of Nomura Master Select (the "Trust")) as at
April 30, 2013, and its financial performance and its cash flows for the year then ended in accordance with

International Financial Reporting Standards.

PricewaterhouseCoopers
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Independent Auditor®s Report

To the Shareholders of

Global Funds Management S.A.
33 rue de Gasperich-Buiding A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2013 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds

Management S.A. as of March 31, 2013, and of the results of its operations for the year then ended in accordance

with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual

accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 3, 2013
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INDEPENDENT AUDITOR"S REPORT

To the Unitholder of Nomura Master Select - Global REIT Fund (the "Fund™)(a sub-trust of Nomura Master Select
(the "Trust™))

We have audited the accompanying financial statements of Nomura Master Select - Global REIT Fund (the "Fund™) (a
sub-trust of Nomura Master Select (the "Trust™)), which comprise the statement of financial position, including
the portfolio of investments, as at April 30, 2012, and the statements of comprehensive income, changes in net
assets attributable to holders of redeemable units and cash flows for the year then ended, and a summary of

significant accounting policies and other explanatory information.

Management*®s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with International Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due

to fraud or error.

Auditor®s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor®s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity"s preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of the

Fund as at April 30, 2012, and its financial performance and its cash flows for the year then ended in accordance

with International Financial Reporting Standards.

PricewaterhouseCoopers
August 24, 2012
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Independent Auditor®s Report

To the Shareholders of

Global Funds Management S.A.

33, rue de Gasperich - Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2012 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S_A. as at March 31, 2012, and of the results of its operations for the year then ended in accordance
with the Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual

accounts.
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ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé

Sylvie TESTA
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