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2014
53,929,341.19 63.70
6,884,211.22 8.13
5,243,057.56 6.19
4,965,444_45 5.86
3,462,615.03 4.09
2,995,415.06 3.54
1,879,827.27 2.22
1,237,524 .44 1.46
406,981.32 0.48
396,355.97 0.47
271,330.50 0.32
265,520.36 0.31
252,177.30 0.30
234,813.35 0.28
189,470.08 0.22
158,848.56 0.19
158,640.97 0.19
135,691.44 0.16
126,404.37 0.15
83,193,670.44 98.27
1,468,817.70 1.73
oz 1
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2014
SIMON PROPERTY
REIT 31,037.00 | 158.52 | 4,920,029.77 170.00 | 5,276,290.00 .23
GROUP INC
EQUITY
REIT 40,855.00 57.85 | 2,363,322.50 66.50 | 2,716,857.50 21
RESIDENTIAL
HCP INC REIT 59,812.00 41.36 | 2,473,537.85 43.31 | 2,590,457.72 .06
HEALTH CARE REIT
e REIT 35,399.00 61.52 | 2,177,741.99 67.47 | 2,388,370.53 .82
AVALONBAY
REIT 14,734.00 133.67 | 1,969,550.66 154.33 | 2,273,898.22 .69
COMMUNITIES INC
PROLOGIS INC REIT 52,178.00 39.74 | 2,073,692.81 40.83 | 2,130,166.85 .52
BOSTON
REIT 17,439.00 | 106.44 | 1,856,233.78 121.16 | 2,112,909.24 .50
PROPERTIES INC
GENERAL GROWTH
REIT 77,241.00 21.46 | 1,657,346.46 24.54 | 1,895,494.14 24
PROPERTIES
UNIBAIL-RODANCO
& REIT 6,517.00 | 244.77 | 1,595,179.58 268.67 | 1,750,945.72 .07
10 | SCENTRE GROUP REIT 545,096.00 3.04 | 1,659,720.60 3.20 | 1,746,373.93 .06
VORNADO REALTY
11 REIT 15,113.00 85.76 | 1,296,020.74 105.71 | 1,597,595.23 .89
TRUST
ESSEX PROPERTY
12 REIT 7,647.00 | 162.78 | 1,244,783.30 193.39 | 1,478,853.33 .75
TRUST INC
FEDERAL REALTY
13 REIT 11,056.00 [ 106.36 | 1,175,895.79 124.71 | 1,378,793.76 .63
INVS TRUST
14 | DUKE REALTY CORP REIT 73,404.00 16.90 | 1,240,387.24 18.60 | 1,365,314.40 .61
BRITISH LAND CO
15 |oc REIT 112,400.00 9.31 | 1,046,649.52 12.11 | 1,361,600.28 .61
DOUGLAS EMMETT
16 |, REIT 47,398.00 25.77 | 1,221,435.71 28.52 | 1,351,790.96 .60
SL GREEN REALTY
17 | comp REIT 12,365.00 97.88 | 1,210,227.12 109.27 | 1,351,123.55 .60
PUBLIC STORAGE
18 |oerr REIT 7,496.00 [ 159.93 | 1,198,846.55 174.77 | 1,310,075.92 .55
19 |LINK REIT REIT 208,500.00 5.15 | 1,073,517.80 5.94 | 1,237,524.44 .46
20 | sToCKLAND REIT 304,230.00 3.50 | 1,063,966.01 3.97 | 1,207,705.63 .43
SPIRIT REALTY
21 96,264.00 10.71 | 1,030,778.81 11.82 | 1,137,840.48 .34
CAPITAL INC
HOST HOTELS &
22 REIT 47,641.00 21.50 | 1,024,073.11 22.80 | 1,086,214.80 .28
RESORTS INC
ALEXANDRIA REAL
23 | ESTATE EQUITIES, REIT 13,561.00 67.68 917,748.06 79.00 | 1,071,319.00 .27
INC
LAND SECURITIES
24 REIT 59,470.00 13.76 818,133.85 17.94 | 1,067,058.67 .26
GROUP PL
REGENCY CENTERS
25 | onp REIT 17,769.00 51.05 907,159.12 57.05 | 1,013,721.45 .20
APARTMENT INVT &
26 REIT 29,262.00 31.78 929,918.66 34.24 | 1,001,930.88 .18
MGMT CO -A
27 |WESTFIELD CORP 136,821.00 6.35 868,680.23 7.12 973,818.13 .15
NATIONAL RETAIL
28 REIT 25,579.00 34.45 881,237.98 37.10 948,980.90 12
PROPERTIES
EXTRA SPACE
29 REIT 17,908.00 51.99 931,035.91 52.76 944,826.08 12
STORAGE INC
NIPPON BUILDING
30 REIT 161.00 | 5,651.97 909,967.67 | 5,567.04 896,293.45 .06

FUND INC
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2013 2014
2011 30 21,555,745.78 2,236,193,067 11.85 1,229
2012 30 23,812,738.41 2,470,333,483 11.60 1,203
2013 30 52,812,246.67 5,478,742,470 13.27 1,377
2014 30 53,428,595.56 5,542,682,503 12.61 1,308
2013 48,385,241.53 5,019,484,956 11.91 1,236
10 49,993,664.28 5,186,342,732 12.26 1,272
11 47,909,509.81 4,970,132,548 11.71 1,215
12 48,758,294.42 5,058,185,463 11.70 1,214
2014 50,627,680.76 5,252,115,602 11.96 1,241
52,500,778.44 5,446,430,755 12.39 1,285
51,626,515.91 5,355,734,761 12.34 1,280
53,428,595.56 5,542,682,503 12.61 1,308
50,858,122.89 5,276,021,669 12.95 1,343
50,816,217.64 5,271,674,418 13.01 1,350
47,495,227.25 4,927,154,875 13.07 1,356
48,915,588.12 5,074,503,112 13.31 1,381
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2011 30 45,713,669.77 4,435,597,378 11.88 1,153
2012 30 39,429,632.27 3,825,857,219 11.47 1,113
2013 30 43,603,444 .52 4,230,842,222 12.98 1,259
2014 30 32,210,223.77 3,125,358,012 12.23 1,187
2013 37,159,900.35 3,605,625,131 11.63 1,128

10 37,422,183.44 3,631,074,459 11.97 1,161

11 34,408,858.43 3,338,691,533 11.41 1,107

12 33,515,026.70 3,251,963,041 11.38 1,104

2014 34,021,746.85 3,301,130,097 11.63 1,128
32,771,112.53 3,179,781,049 12.03 1,167

32,509,851.20 3,154,430,862 11.98 1,162

32,210,223.77 3,125,358,012 12.23 1,187

32,102,500.33 3,114,905,607 12.55 1,218

31,397,663.72 3,046,515,311 12.59 1,222

31,057,666.93 3,013,525,422 12.65 1,227

32,589,867.53 3,162,194,846 12.87 1,249
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2011 30 11,036,266.07 959,492,972 11.85 1,030
2012 30 7,755,411.98 674,255,518 11.41 992
2013 30 9,260,454.66 805,103,928 12.98 1,128
2014 30 6,040,569.89 525,167,146 12.32 1,071
2013 7,444,066.21 647,187,116 11.64 1,012

10 6,981,782.52 606,996,172 11.99 1,042

11 6,321,753.84 549,613,279 11.45 995

12 5,846,188.48 508,267,626 11.44 995

2014 5,965,138.33 518,609,126 11.69 1,016
6,190,305.87 538,185,192 12.10 1,052

6,144,109.10 534,168,845 12.05 1,048

6,040,569.89 525,167,146 12.32 1,071

6,276,027.46 545,637,827 12.67 1,102

6,056,605.78 526,561,307 12.74 1,108

6,160,608.30 535,603,286 12.84 1,116

6,343,875.32 551,536,520 13.09 1,138

34/155



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.40 41.50 0.70 67.92 0.60 52.16
0.48 49.80 0.84 81.51 0.72 62.60
0.48 49.80 0.84 81.51 0.72 62.60
0.48 49.80 0.84 81.51 0.72 62.60
2013 0.04 4.15 0.07 6.79 0.06 5.22
10 0.04 4.15 0.07 6.79 0.06 5.22
11 0.04 4.15 0.07 6.79 0.06 5.22
12 0.04 4.15 0.07 6.79 0.06 5.22
2014 0.04 4.15 0.07 6.79 0.06 5.22
0.04 4.15 0.07 6.79 0.06 5.22
0.04 4.15 0.07 6.79 0.06 5.22
0.04 4.15 0.07 6.79 0.06 5.22
0.04 4.15 0.07 6.79 0.06 5.22
0.04 4.15 0.07 6.79 0.06 5.22
0.04 4.15 0.07 6.79 0.06 5.22
0.04 4.15 0.07 6.79 0.06 5.22
2.00 207.48 3.50 339.61 3.00 260.82
22.50 25.80 24.50
1.94 3.62 2.36
18.53 20.49 20.07
-1.36 0.69 0.46
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 12 1.75 4.18 3.75
2014 2014 2014 16.50 18.01 18.62
100x
2014
2010
10
10
10
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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)
2,336,406 2,079,840 4,236,576
(2,336,406) (2,079,840) (4,236,576)
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)
989,660 1,714,602 2,633,415
(989, 660) (1,714,602) (2,633,415)
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)
109,620 332,706 490,214
(109, 620) (332,706) (490, 214)
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2014 30 2013 30
87,849,729 9,113,531 103,664,638 10,754,170
645,621 66,977 1,695,668 175,909
154,759 16,055 160,748 16,676
1,701,659 176,530 3,080,222 319,542
86,040 8,926 46,840 4,859
1,784 185 1,832 190
1,159,119 120,247 2,195,137 227,724
91,598,711 9,502,450 110,845,085 11,499,069
520,615 54,009 380,605 39,484
1,625,046 168,582 1,368,360 141,954
710,261 73,682 2,860,074 296,704
71,711 7,439 81,367 8,441
36,349 3,771 66,488 6,897
35,855 3,720 40,683 4,220
28,329 2,939 26,000 2,697
27,489 2,852 9,940 1,031
21,349 2,215 33,387 3,464
1,667 173 2,520 261
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1,434 149 1,627 169
3,080,105 319,530 4,871,051 505,323
88,518,606 9,182,920 105,974,034 10,993,746

2014 19
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2014 30 2013 30
3,617,577 375,287 3,246,959 336,840
1,528 159 2,518 261

59 6 671 70

(6.771) (702) 9,233,067 957,838
(7.,709,015) (799,733) 5,852,774 607,167
(4,096,622) (424,984) 18,335,989 1,902,175
898,983 93,260 748,583 77,658
449,492 46,630 374,291 38,829
264,506 27,440 263,930 27,380
136,929 14,205 108,760 11,283
76,547 7,941 90,015 9,338
39,018 4,048 39,018 4,048
17,980 1,865 14,971 1,553
10,078 1,045 10,068 1,044
4,045 420 - -
3,059 317 3,732 387
1,900, 637 197,172 1,653,368 171,520
(39,200) (4,067) (46,840) (4,859)
1,861,437 193,105 1,606,528 166,661
(5,958, 059) (618,089) 16,729,461 1,735,514
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(4,755,555) (493,341)  (4,459,305) (462,608)
(10,713,614)  (1,111,430) 12,270,156 1,272,906

(876,813) (90,961) (767,474) (79,618)
(11,590,427)  (1,202,391) 11,502,682 1,193,288
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2012 30 71,200,217 7,386,311
86,442,857 8,967,582
(63,171,722) (6,553,434)
11,502,682 1,193,288
2013 30 105,974,034 10,993,746
42,483,158 4,407,203
(48,348, 159) (5,015,638)
(11,590, 427) (1,202,391)
2014 30 88,518,606 9,182,920
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2014 30 2013 30
(11,590,427)  (1,202,391) 11,502,682 1,193,288
(109,183,047)  (11,326,649) (109,998,258)  (11,411,219)
118,706,446 12,314,607 91,845,976 9,528,102

6,771 702 (9,233,117) (957,844)
7,731,482 802,064 (5,870,079) (608,962)
5,989 621 (15,403) (1,598)
(39,152) (4,062) (46,963) (4,872)
(37,829) (3,924) 70,377 7,301
5,600,233 580,968  (21,744,785)  (2,255,804)
43,861,721 4,550,215 84,774,203 8,794,476
(50,497,972)  (5,238,660)  (61,998,586)  (6,431,733)
(6,636,251) (688,445) 22,775,617 2,362,743
(1,036,018) (107,477) 1,030,832 106,939
2,195,137 227,724 1,164,305 120,785
1,159,119 120,247 2,195,137 227,724
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2014 30
2009 2010 19
2010 28
KY1-1106
2330
REIT
REIT € V)
© @ ©)
REIT 2.8
2020 30 1,000
( )
IFRS
IFRS
2.3
2.1 2013

IFRS 10 2013

IFRS 12 2013

IFRS 13 2013

IFRS
IFRS

56/155



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2011 12 1ASB IFRS

2013
2.2
IFRS 2009 11 IFRS
IFRS IAS 39
2018
2012 10 1ASB IFRS 10 IFRS 12
IAS 27
IFRS 10
IFRS IFRS
IAS 39
1ASB IAS 27
1ASB
IFRS
12 2014
2011 12 1ASB IAS 32
2014
2.3 IFRS
2.4
2014 30 2013 30
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2014 30 2013 30
1,158,795 2,194,961
324 176
1,159,119 2,195,137
2.5
2.6
a)
b)
©)
IAS 39
(
14
2.7
2.8
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2.13

2.14

2.15 IFRS

2014 30
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2014

30
1,828,323 - - 1,828,323
REIT 85,734,289 - - 85,734,289
260,800 - - 260,800
- 26,317 - 26,317
87,823,412 26,317 - 87,849,729
- (520,615) - (520,615)
- (520,615) - (520,615)

2013 30
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

2014 30 2013 30
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REIT
2014 30 REIT
4,391,171
2013 30 REIT
5,144,169
2014 30
2014 30
90,492 7,276,014 (48,536) (490,509) 6,827,461
152,569 3,862,556 (68,286) (38,389) 3,908,450
126,569 5,561,080 (40,158) (50,861) 5,596,630
49,328 5,722,170 (73,536) (132,024) 5,565,938
113 1,235,678 - - 1,235,791
33,713 5,279,607 (43,490) 72,310 5,342,140
- 116,054 (871) (12,190) 102,993
85 256 - (16,246) (15,905)
7,884 1,887,699 (3,341) 14,965 1,907,207
698,366 56,908,615 (242,397) 683,317 58,047,901
1,159,119 87,849,729 (520,615) 30,373 88,518,606
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2013 30
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
2014 30 2013 30
2014 2013
30 30
+/-12 +/- 3,490,349 +/-1 +/- 464,926
+/-9 +/- 7,739 +/-3 +/- 3,951
+/-5 +/- 6,935 +/-1 +/- 2,521
+/-8 +/- 1,367 +/-5 +/- 6,308
+/-0.1 +/- 1,236 +/-0.05 +/- 805
+/-5 +/- 4,557 +/-22 +/- 36,191
+/-3 +/- 340 +/-2 +/- 4
+/-0.2 +/- 15,626 +/-4 +/- 319,546
+/-2 +/- 153 +/-3 +/- 1
+/-0.1 +/- 69
+/-17 +/- 20
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30
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REIT
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2013 30
30
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REIT

87,562,612

102,634,492

2014 30
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2014 30
Bank of Montreal 7,463 (7,463) - 0
Brown Brothers
Harriman & Co. 1 O - 0
Citibank N.A. 7,404 (7,404) - 0
HSBC Bank Plc 11,449 (11,449) - 0
26,317 (26,317) - 0
Bank of Montreal (68,286) 7,463 - (60,823)
Brown Brothers
Harriman & Co. an 1 - (16)
Citibank N_A. (244,914) 7,404 - (237,510)
HSBC Bank Plc (207,398) 11,449 - (195,949)
(520,615) 26,317 - (494,298)
2013 30
Brown Brothers 121 (36) - 85
Harriman & Co.
Citibank N_A. 486,938 (7,228) - 479,710
HSBC Bank Plc 294,200 (294,200) - 0
781,259 (301,464) - 479,795
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100

100

Bank of Montreal

Brown Brothers
Harriman & Co.

Citibank N.A.
HSBC Bank Plc

10.00

(60, 363) - (60,363)
(36) 36 0
(7,228) 7,228 0
(312,978) 294,200 (18,778)
(380, 605) 301,464 (79,141)
10.00
10.00
2010 17 2010 27
100 100
12 24
100
100
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2013
2,964,471

2014

2014
2014
2014

2014

2014
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2013
2013
2013

2013

2013

30

30
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30
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30
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10
0.7789
0.5920 346,836
1,983,910
0.8685
0.5897 430,005
1,064,829
3,358,357 713,300 3,980,010
989,660 109,620 2,336,406
(1,714,602) (332,706) (2,079,840)
2,633,415 490,214 4,236,576
32,210,224 6,040,570 53,428,596
12.23 12.32 12.61
29,892,703 5,197,307 53,428,596
11.35 10.60 12.61
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
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
0.01
10,000 2014 30 2013 30

67/155



2014
2014 30 2013 30
30 2013 30
80,000
0.08 2014 30 2013
2014 30 2013 30
0.02 2014
2014 30 2013 30
30
30
RREEF
0.50
2010 29
2014 30 2013 30
30 2013 30
2014 19
2014 2014 19
2,335,180 369,448 5,350,961
3,096,320
623,507
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2013 30
5,000
0.30
2014
2013 30
2014 30 2013
30 2013 30
0.50
2014
13,766,263
669,250 99,445
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2014 30
97.1
8.2
REIT 8.2
342,276 Dexus Property Group 0.4 360,532
58,474 Federation Centres Ltd. 0.2 135,124
77,551 Galileo Japan Trust 0.1 112,995
136,446 GDI Property Group 0.1 116,498
203,387 Goodman Group 1.1 939,992
150,437 GPT Group 0.6 547,283
120,526 Investa Office Fund 0.4 373,593
550,713 Mirvac Group Class REIT 1.0 894,406
281,095 Stockland 1.2 1,014,785
169,455 Westfield Group 1.9 1,722,027
354,507 Westfield Retail Trust 1.2 1,049,511
7,266,746
7,266,746
4.3
0.5
28,046 First Capital Realty, Inc. 0.5 459,069
REIT 3.8
38,507 Allied Properties Real Estate Investment Trust 1.4 1,207,870
9,632 Boardwalk Real Estate Investment Trust 0.6 546,845
76,006 Chartwell Retirement Residences 0.8 723,008
37,050 RioCan Real Estate Investment Trust 1.0 918,301
3,396,024
3,855,093
0.1
0.1
31,200 Citycon 0YJ 0.1 116,828
116,828
4.4
REIT 4.4
1,400 Gecina SA 0.2 188,431
4,556 ICADE 0.6 464,409
15,800 Klepierre 0.8 724,090
2,050 Societe Fonciere Lyonnaise SA 0.1 107,268
8,870 Unibail-Rodamco SE 2.7 2,391,999
3,876,197
3,876,197
0.5
0.3
14,370 DIC Asset AG 0.2 141,337
1,422 LEG Immobilien AG 0.1 94,818
236,155
REIT 0.2
14,700 Alstria Office REIT AG 0.2 202,746
438,901
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1.2
REIT 1.2
163,000 Champion REIT 0.1 76,948
206,500 Link REIT 1.1 1,026,767
1,103,715
1,103,715
97.1
0.2
REIT 0.2
122,700 Hibernia REIT Plc 0.2 169,316
169,316
0.1
REIT 0.1
143,700 Beni Stabili SpA 0.1 128,243
128,243
6.0
REIT 6.0
51 REIT 0.1 115,492
72 0.2 225,220
333 GLP 0.4 328,957
172 REIT 0.1 79,231
125 0.7 662,081
299 REIT 0.7 601,279
98 0.2 146,990
75 A 0.3 264,343
108 REIT 0.7 598,473
567 REIT 0.7 592,869
159 0.8 688,056
312 REIT 0.4 397,102
88 0.4 339,886
187 0.3 239,105
5,279,084
5,279,084
0.6
REIT 0.6
10,900 Corio NV 0.6 509,961
509,961
0.1
0.1
91,350 Norwegian Property ASA 0.1 115,942
115,942
2.3
0.0
7,000 Capitaland Ltd. 0.0 17,844
REIT 2.3
232,000 Ascendas Real Estate Investment Trust 0.5 423,213
255,000 CapitaCommercial Trust 0.4 325,009
302,000 CapitaMall Trust 0.5 479,938
131,000 CDL Hospitality Trusts 0.2 187,314
168,000 Fortune Real Estate Investment Trust 0.2 131,963
90,291 Mapletree Commercial Trust 0.1 90,985
266,000 Suntec Real Estate Investment Trust 0.4 363,397
2,001,819
2,019,663
0.4
REIT 0.4
22,432 Lar Espana Real Estate Socimi S.A. 0.4 320,431
320,431
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97.1
6.5
1.0

25,200 Capital & Counties Properties Plc 0.2 141,952
121,300 LXB Retail Properties Plc 0.3 251,088
26,288 Max Property Group Plc 0.1 68,782
81,400 Quintain Estates & Development Plc 0.1 139,468
18,000 ST Modwen Properties Plc 0.1 112,880
23,600 Unite Group Plc 0.2 168,315
882,485

REIT 5.2
117,400 British Land Co. Plc 1.5 1,368,413
8,950 Derwent London Plc 0.5 410,939
54,800 Great Portland Estates Plc 0.7 580,007
92,900 Hammerson Plc 1.0 894,657
67,300 Land Securities Group Plc 1.4 1,206,493
23,700 NewRiver Retail Ltd. 0.1 118,020
4,578,529

0.3

67,100 Safestore Holdings Plc 0.3 260,800
5,721,814

62.2

REIT 62.2
17,748 Acadia Realty Trust 0.5 479,018
15,514 Alexandria Real Estate Equities, Inc. 1.3 1,135,935
20,672 American Campus Communities, Inc. 0.9 784,296
11,774 Apartment Investment & Management Co. Class A 0.4 361,579
16,039 AvalonBay Communities, Inc. 2.5 2,175,370
25,455 Boston Properties, Inc. 3.4 2,972,126
14,253 Brandywine Realty Trust 0.2 206,098
10,646 Camden Property Trust 0.8 724,141
18,235 Chesapeake Lodging Trust 0.5 485,963
53,774 CubeSmart 1.1 988,904
138,316 DCT Industrial Trust, Inc. 1.2 1,074,715
45,790 DiamondRock Hospitality Co. 0.6 556,348
14,799 Digital Realty Trust, Inc. 0.9 785,975
53,921 Douglas Emmett, Inc. 1.7 1,480,131
86,833 Duke Realty Corp. 1.7 1,506,553
32,590 Equity Residential 2.2 1,917,596
11,138 Essex Property Trust, Inc. 2.2 1,912,729
17,408 Extra Space Storage, Inc. 1.0 900,516
11,293 Federal Realty Investment Trust 1.5 1,318,797
34,384 First Industrial Realty Trust, Inc. 0.7 627,164
113,083 General Growth Properties, Inc. 2.9 2,573,769
51,241 Glimcher Realty Trust 0.6 518,046
31,016 HCP, Inc. 1.5 1,293,677
22,595 Health Care REIT, Inc. 1.6 1,417,610
25,459 Healthcare Realty Trust, Inc. 0.7 636,984
10,821 Home Properties, Inc. 0.7 660,406
42,788 Host Hotels & Resorts, Inc. 1.0 914,380
8,672 Kilroy Realty Corp. 0.6 511,561
53,746 Kite Realty Group Trust 0.4 331,075
17,227 LaSalle Hotel Properties 0.6 563,840
56,292 Lexington Realty Trust 0.7 597,258
22,529 Macerich Co. 1.6 1,454,022
35,668 National Retail Properties, Inc. 1.4 1,217,705
13,984 Post Properties, Inc. 0.8 695,145
33,241 Prologis, Inc. 1.5 1,344,266
9,691 Public Storage 1.9 1,692,436
10,415 Realty Income Corp. 0.5 448,262
17,522 Regency Centers Corp. 1.0 912,896
44,266 Retail Properties of America, Inc. Class A 0.7 630,790
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97.1
62.2
REIT 62.2

21,715 RLJ Lodging Trust 0.7 576,099
13,451 Sabra Health Care REIT, Inc. 0.5 402,857
26,040 Simon Property Group, Inc. 5.1 4,476,797
14,468 SL Green Realty Corp. 1.7 1,500,621
105,861 Spirit Realty Capital, Inc. 1.3 1,127,420
49,481 Strategic Hotels & Resorts, Inc. 0.6 532,416
39,677 Sunstone Hotel Investors, Inc. 0.6 559,446
48,188 Ventas, Inc. 3.6 3,168,361
18,630 Vornado Realty Trust 2.1 1,901,564
55,053,663

55,053,663

85,975,597

81,670,320 (8,472,478,997 ) (8,919,108,433 )
2.1
2.1
REIT 2.1

7,026 Chesapeake Lodging Trust 0.2 184,503
4,759 CubeSmart 0.1 126,404
23,867 Glimcher Realty Trust 0.7 616,007
9,298 Inland Real Estate Corp. 0.3 249,289
9,462 Pebblebrook Hotel Trust 0.3 246,580
16,853 Retail Properties of America, Inc. 0.5 425,032
1,847,815

1,847,815

1,847,815

1,822,150 (189,029,841 ) (191,692,328 )
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Brown
Brothers
Harriman &
Co.

Citibank
N.A.

HSBC Bank
Plc

Citibank
N.A.

Citibank
N.A.

Bank of
Montreal

HSBC Bank
Plc

HSBC Bank
Plc

HSBC Bank
Plc

HSBC Bank
Plc

Brown
Brothers
Harriman &
Co.

Citibank
N.A.

HSBC Bank
Plc

HSBC Bank
Plc

Bank of
Montreal

HSBC Bank
Plc

HSBC Bank
Plc

HSBC Bank
Plc

HSBC Bank
Plc

HSBC Bank
Plc

Brown
Brothers
Harriman &
Co.

Brown
Brothers
Harriman &
Co.

Brown
Brothers
Harriman &
Co.

Citibank
N.A.

2,241 2014

301,290 2014

7,433,000 2014

234,048 2014

15,847 2014

4,333,000 2014

4,022,000 2014

3,302,000 2014

546,000,000 2014

584,000 2014

138 2014

33,688 2014

2,378,000 2014

5,304,834 2014

3,908,745 2014

6,869,207 2014

5,501,888 2014

97,415 2014

1,890,974 2014

5,540,534 2014

356 2014

36 2014

104 2014

25,299 2014

12

12

12

12

2,097

281,948

6,887,046

217,240

14,688

3,947,812

5,576,704

5,575,424

5,345,081

98,047

117

28,711

1,894,294

546,000,000

4,333,000

7,433,000

3,302,000

584,000

2,378,000

4,022,000

384

39

113

27,360
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9,256

12

7,463

1,203

523

112

249

an

(2,336)

(106)

(1,657)

®

(40,770)

(46,530)

(27,095)

(71,879)

(745)

(3,313)

(37,373)

©

©

(75)

an

(2,336)

9,256

(106)

12

7,463

1,203

(1,657)

523

112

249

®

(40,770)

(46,530)

(27,095)

(71,879)

(745)

(3,313)

(37,373)

©)

©)

(75)

(0.00)

(0.00)

(0.00)

(0.00)

(0.00)

(0.05)

(0.05)

(0.03)

(0.08)

(0.00)

(0.01)

(0.04)

0.00

(0.00)

(0.00)

(0.00)
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Brown
Brothers
47 2014 13 54 - 0.00
Harriman & 0 0
Co.
ﬁ';'ba"k 14,385 2014 13 16,728 6 - 6 0.00
Bank of
3,922,351 2014 4,324,000 . 21,756 21,756 0.03
Montreal »uess »324, (21,756) (21,756) (0.03)
HSBC Bank
P‘:’CC an 5,533,064 2014 3,992,000 - (2,785) (2,785)  (0.00)
HSBC Bank
P‘i’cc A 1,906,219 2014 2,393,000 - (20) (20)  (0-00)
HSBC Bank
o an 7,310,030 2014 7,916,000 . (18,907) (18,907)  (0.02)
HSBC Bank
o an 5,334,221 2014 545,000,000 . (2,720) (2,720)  (0.00)
HSBC Bank
o1 an 115,703 2014 690,000 - (126) (126)  (0.00)
HSBC Bank
o an 5,729,742 2014 3,395,000 355 - 355 0.00
19,180 (278,218) (259,038) (4 o
(1,989,733 ) ((28,862,335) ) ((26,872,602) ) -
Citibank - (242,397) (242,397)
1,271,515 2014 2 29,21 .27
N.A. 81,271,515 20 8 9,210,535 (- ) ((25,146,265) ) ((25,146,265y ) ©-27)
Citibank 7,137 - 7,137
- 6,055,999 2014 28 5190632 10" >y cmase y OO

0.50
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97.1 85,975,597 8,919,108,433
2.1 1,847,815 191,692,328
0.0 26,317 2,730,126

(0.6) (520,615) (54,008,600)
1.4 1,189,492 123,397,900

100.0 88,518,606 9,182,920,186
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman |slands Trust)
STATEMENTS OF FINANCIAL POSITION
1A 1L.5. Dollar-denominated Series Trust)

April 20, 2014 Aprit 30, 2013
Azeets
Current Assels
Financial assers & Far valus thraugh proft or loag (Role 2 ard 3) 5 BTR4ATID 3 103,684,530
Foevatvaklas for
Sanurties sod 845,821 1,65, 680
Diidandz 154,750 150,720
Units issung . 1,701,658 3080222
Custocy feg wahwr reshatie D&, 040 46,880
Db skeds 784 15532
Cash and cash aquialerds (Mosa 2 and 3) . 1155118 2,185,137
Tots® apsal BLENE T T10,E45 (88
Liabilities
Current Liabilities .
Firancinl basfitins s {air value Sheaugh proft o 1oss (Mole 2 and 3) ’ 520615 160 EO5
Payaboas far
Securities punchassd 1,625,085 © 1,384,360
Lints re e eenesd Tid281 2,860,078
Irnvesstment iranagaimant faas [Hole B) ) LT BT, 467
Custney fous (ol 5) 36,5495 65,168
Apent cormpany Tees INoks 7) 95,856 40 g8
Prafessicnal fees 20,528 6,000
Priting foes 27,480 8,840
Adeiistrator fees (Mate &) ’ 2,045 33387
Trushon feas (Mot 5; 1,667 ) 2,520
Kaagemen corpay fees (Nale 8) 1438 1427
Linblities {excluding nes sssals sfiibulables b bolders of redesrable uais) 4,080,908 4 471,081
Mot agpals sEibalabie i hokdars of redosmabie uails 5 SBE1AENE  E 105874034

lm1w|Eﬁmmhﬁ'ﬂfuuﬂ1mmdmm”m5!m—mﬂa?Fl.t‘lltlj:

The aceompanying notes S an intears’ parl of the fnancial slabements.
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For the
year snded

Far the
anded

year
— April 30,2004 Apdi 30, 2043

Incama _
Dividara income 3 FEITEIT 5 3,248, B33
Intezrest ncome 1520 ) 288
Cilla Inezme L] rral
Nzl renlized gaintficss] on finarcisd assets and kaphities a1 fair vaiue theough onolil or
koss ard forelgn ourmney transoctions @371} 8,233, 08T
Hat charge kn unrealized appraciatioydepreciation} on finsncsial ssesis and Fabdities )
Ak falr varog theough profilor loee s fareign surensy ransiations (0018 5052774
Talal incomeniass) (4,088 E22) 18,535 988
Expenses
rivestrent maragement fees (Nota 6) . 538,953 THE, 585
Agert campany feas (Note T3 44,492 ¥4z
Dusledy fies (Nabs 5 M, G 283,830
Administratar fees (Mot 5 136,828 108 Til
Frofasaions] fees T 547 a5
Prinling faes 30,018 IB01E
Wanagament company faas (Nets 5] 7,880 14,971
Trustae fiass [Nolz 5) WATE 10,068
Char fees 4045
Prepaid registation fess 3058 3,732
Tokal empenson A SHIO 63T 1,653,358
Cusiady fee walver (382007 [£6820)
Nel sxpernses 1861437 L =
Oparating profitifioss) [T O | Y- 1.1
Finance conts
Cistributicrs 12 holders of redasmabée unlls (Mote 44 {4, 755,555) (dER IS
Profit!loss) afler distribulicn and before tax [11].?‘13.&14)_ 12,270,158
Withhe'ding lax JETE B3 (TETAT4}
mcrense(decroase) in net sssets sibributable to holders of redeemable units
from operalions: £ dinandary 8 11,502 582

Tha accenganying netss im an intags parl of the francial statamesnls,
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STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTAELE TO HOLDERS OF REDEEMABLE UNITS

(A U3, Dolfar-denominated Series Trust)

At April 30, 2012 - §  TRIOnET

Propasds fom radeemalde unils ued 447 85T
Redemption of redesmsatle wils [63,171.722)
Incraase nonel assols atiibutabic do haklers of redaarable unils ram oserations 14 S0 EAD
Az Apid 30, 2013 % 105074004
Propands from redeamable unis sued 42,483,158
Redemation of redesmabla units [48,540,158)
Drecraase in red assets attribulabie o holders of redesmabie unils Trom operations [11,580,427

Al April 30, 2014 N

The acosmaanying notes farm an intega’ pan of the financial al.alarrlenla.
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust}
STATEMENTS OF CASH FLOWS
{4 U5, Doilar-denominated Series Trust)
Far [ For the
wunr andod yirar pndid
April 30, 314 April 3, 2013
CASH FLOWS FROM OFERATING ACTIVITIES:
Iriredistdeceasa) in net asseds aftdmrahe to holders of edapmakie unis 5 (11 500, 427 E 11,502,282
ST Sperations
Adjusimenis 1o reoen @ ngren SEPECTRESR) i) il Ak Sivibabls o Boiders
of redeemables usls from oparagons 4o cash prowised bwiused nf opanadng actiitiss:
Furchass of firaneal asteh (109152047 (109,888,258)
Prooeads from dsposidan of finanoial agsets 118, 05 A4 1,945 975
Mt retizad {rainiiors on Snanciul sssels and RabilSes at falr valaa throush oot
of bags and OGN cumansy Irsrsactinn ain (3,233,517}
el change inunnsalized | dopreciation an i ial BREEE AP
aabsfitios ol fois vahes trough profit or loss and foralgn oumency traralations T TELASR (5E70,070
Increasodecrenss in dvidend raaiebie [SL=t] (15,403}
fliniean) in other recebablas {39,965} [ 1w
TETen R ARCIRARA) i e o D {27,823} AT
Mat casn provided bydused in) aporating activilies 5,800,223 (21,742 78k}
CAEH FLOWS FROM FINARCING ACTIVITIES:
Proceeds fom rodoemable unis fesacd ai,864, v B, 4 203
Rrdamplion of sedeemabhs unis 150,457, 877) LG
Mol cash providea bpifused in) financing Akt @.ﬂ&ﬂ i'il! FEETEST
ot roraa e Hoeraas o) in cin and ek apivakms (1.035,018) 1030332
Chash sl <oah eguividenta. o Beginming of (e year 21488137 1,184,305
Cash ard cash agubvalents at end of e year i & 1,159,118 5 2,188 137

The Brcompanying nokes kv an inlegral part of the nansa statemeants,
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust}
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR EMDED APRIL 30, 2014
{A U.5. Dollar-dengminated Series Trust)

1. ORGANIZATION

Momura Master Select — Glabal REIT Fund {the "Fund”) is & genies rust of Momura Mastir Select (ha Trust'), establshed
by a Supplemenial Trus: Deed dated March 19, 2090, whict I3 supglemental fo the Master Trust Deed datad August 7,
2008, under the taws of the Cayman Blands and entered inlo by Brown Brolhars Hardman Trust Company [(Cayman)
Limited (lhe *Trusies") and Global Funds Managsmert 2.0, (ihe "Maragemenl Company™), an entity contrellad oy Mormura
Bank {Luxemboung} 5.8, The Managemen Company has appoitted Nomura Assel Management Go., Lif. 1o serve as e
irneatment manager to e Fund (e “Inesiment Manage:s). The Fund cemmenced operaficns on l.'lay 28, 200,

The principal office for Ihe Trust is &1 Buflerfield House, For Streal, P.O, Bmc 2330, Grand Cayman KY1-1208, Cayman
Ilards.

Tha Trust is licansed a3 a mudeal fund wider 1he Mutual Funds Law (Revised) of the Cayman slards ard accordingly is
reguiated by tha Cayrman islands Monetary Suthorily,

The mwestrrent objective of the Fund 12 to pursue the serfermance of ils aclivaly managed postfolio censisting mainly of real
estate investmant trusts (REITsh and real astate relaled securibas wordwide in difforend crrendies: Australian Dollass for
Clags A unite, New Zealand Dollars for Clase B unils and U.S. Dollars for Class C units. RETs and resl esiats alated
sacuriies inclide, bul & nol imiled 1o, (a) REITs of any fegal form, (k) real esiate opereting companies of any lega farm,
&5 well as (] secunbies simiar o squilies, such as prefered sccuritios, paricipation end dividend-right certilizates of
companies according to () o (b} abova, The Investmert Manager {or @5 delegate} inlends to achiava fis oojactive
princ zally hrough investimenls i REITS ard real eslale relaled securities which ane Bsted on or are to ba isted on stock
exchanges ar are lnaded o ane fo be Faded in any requiated markess in the vorkd while exacuting currency fransastions
{see Nobs 2.8).

The Furd is dencrminated in LLE. Dallacs, Three lasses of units in the Fund are currenlly avallable far issue, Class A units
denominated in Australian Dofars (ALUD, Class B wnits denominatad in Wew Zealand Cellars (MZ0) snd Class © units
denominated in LS, Dollars (LSS,

The Furd has been designed with the expectation that A will be teminated on April 20, 3320 [ihe *Mandaory Repurchaze
DCate®). The Fund may be terminated safier in the avant thas he net asses value falls betow Euro 10 million {or U5, Dollar
aquivalent) &t any Sme. The Fund may also be terminated earfer {or the lermination may be posiponed) in othes
cirgumsiances as described in tha Truest Deed,

2. BIGNIFICANT ACCOUNTING POLICIES

The principal accounding policles appiad n he preparation of these financial slalemants ane set out balow,

Basis of Presentation — The financial statements have been prepared in accordance with Imemalional Finpacal
Feporting Slandards (IFRS) and under the hstorlcal-cast carvenfion ag madified by lbe revahmstion of Arancial assets and
liabiities at far value through profit or bes.

The preparazion of financis! slalements in confarmity with IFRS regquires the use of cerain crilical accounting estimates and
requires manegamant i exercise g udgment. Areas where assumptbions and ecfimades ame significant to the financial
statemnants ara discised v Mota 2.3,

2.1 Hew standards and emendments effective for May 1, 2013

IFRS #0-'Conaolidated financial statemenls’, eMactve for annual periods ining om or after January 1, 2013, builds on
existng princioles by [dantifying the concept of control as the delenmining faclar = whether an entity should be ncluded
within the consolidatad financial salemants of the parent company. The standard provides additional gudanca to aesist in
the detarmination of conlrol whare thes s dilicull 1o assess,

IFRS 12-'Disclesurss of inlerests in olhar entifes’, effective for annual periods beginning on or after Jaruwary 1, 2013,
inciudes e disclhsure requiremerts for all farms of interests i olier entilies, includng joint arangements, associetes,
special puipcse vehicles and ofber off balance sheet vehizles.,

IFRS 13-Fair value measirement, effeclive for anrial periods beginning on or afwer Jsmuary 7, 2013, (moroves
consielancy and reduces comglexity by previding a precse definiion of fair value and a singhe source of fair valus
meRFurerment and disslesere reqarements for sse across IFRSs. The raquirements do nol extend the use of Rie vl
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NOMURA MASTER SELECT — GLOBAL REIT FUND

{A Cayman Islands Trust)
MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2014 {CONTINUED)
(& U.5. Dotlar-denominated Serles Trust)

aceaunting bid provide gudance on how it shoukd be applied where &8 use s afraady required or parmited oy oiher
standards wihin IFRS, If an-asset or a liabiity massurad 2l falr value has a bld prce and &n ask price, the standand
fiquires valuation {0 be baszed on a price within the bld-asx spread that & most rapresenalive of falr valies and allows the
uset &f mid-market pricing or other pricng conventions that are used by markel participante a8 8 practicsl expedien for Tair
valus measurement within & bld-ask spresd.

Aplicadion of the above standssds hes kad no material impact on the Fund

In Dacember 2011, the (A58 izsued Amendmerds to IFRS 7, ‘Discosures - Ofsetling Fnarsial Assets and Financial
Lakilties, which amendad Ihe required dischisures 1o melude infarmation that will emable users of an entity's financia!
statemenis to evaluate the effect ar potential effest of neting araagements, including rghls of set-off sssocialed with the
entiy's moognized financial sseats and recognizesd finarcial lisbiliGes, on the enfily's Fnancial pasition. The amendments
are alfective for annual pedods beginning an or after Jaruary 1, 2013, Allhough the new standard required additional
dizclosures the new standard did not nave any impact on e Furd's fnancial positon or performance.

2.2 za‘w alandarde and interpretations that are refevant to the Fund’s financisl statements, but not effective until future
ates

IFRS 8-Financis’ mesruments: Classiication and reasurement’. In Nowamber 2009, the first part of IFRS 9 was issued and
raleted o the classifization and measumement of inaacal assels. IFRS 0 will simately roplace 145 25, The slandend requiras
an entily te classily lls financial assets an The basis of the entity's business maded for managing the financial sssets and ihe
cenbrastual cash Bow chardedstics of the financial assel, and subsequenlly messwna the financlal assats aither &t amorized
costar fair valse. The new shndissd is mangadoey far annval perods begianing on or after Janusry 1, 2018 ard ks ot expectsd
tor rriaberialy imoact the Fund sgon adoplion as the Fund expecls it wil be able to continue o fair value He relercant financial
AsealE,

In Cclober 2012, IASE Isseed amendments to IFRS 10, ‘Conslidated finencial statements’, IFRS 12, "Disckeures of
interests it cther entties’ and IAS 27, "Sepamte Financia! Staternaat’, which introduced an excapbion to the ornciple In
IFRS 10 that & subsifares shall be consolidated. The amendments define an investmant sntiy and require a parent that
is an iresiment entily te measurg ks mnestmenis in particular subsidlades at falr vatue throwgh prefil or logs In acconrdance
with [IFRS B Fivancial Instrurmants’ (or S 38 ‘Financial Instremenis: Recogniten and Measurement, If IFRS § has not yad
bean adopled) instesd of consolidating these subsidiasies. Conseguanty, A58 declded to amend 1AS 27 1o raquirs an
irvestment erfily 1o also messune #5 imeastments in subsidanes at far value threagh prodit or loss in its separate firancial
salements, 1458 also made comesponding amandments o the disclosure requirements for 8n Invesiment eatily's separale
financial statements, noding thad if an investment ertity prepares separate finencie! stalermants as s only Eeancial
staiements, it is still sppropriate for the imvestment entity tor make disclosunes ofiwrsize requined in IFRS 12 about jts
irferests in subsidiaries. Endities are required to apply te amendments for annyal pereds Begnnirg on o afes January 1,
2014, Thie Fund is currenty evalusling the effect thel the guidance may have on 85 inencid silemenls,

In Decambar 2311, the |ASE Isaved Amendmentz o IAS 32-"Cfsetiing Financial Assets ond Financial Liabiliies' which
includas clarificaticn o the meaning of ‘cumently has a kgally enfaroesabhe dght of set-off and darificalion oo some gross
gettlerment systems thal may be consddersd equivalent o nel setllement, The amendmerts are effective %r fiscal years
beginning on or after January 1, 2014, The Fumi s currenlly evalualing the offect that the guidance may have on its
finarsial sataments.,

Theare are no athar standards, mterpretations or amendments 1o existing slandards thal are nol yef efeclive that would be
caporied b have o significant imgact on thé Fund.

2.3 Use of Eslimates -~ The présentalion of financial staiements in accordance with IFRS requires maragement o make
eslimates and assumptions thal affacd the reported amounts of aseais and llebiises and the disclosure of contingent
liabilities al the date of the financial slaternants and the repored amounts of Income and expensas during the repoting
perioa. Aciual results could differ from thase estimates and such diferencas could be matedal. Extimates ane sontinually
avaluated based o0 histericsd axpanence and other facters, Including expectations of fulure events thal are believes o ba
raasanabie undar the clrcumstanceas.
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Izlands Trust}

MNOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2014 {CONTINUED)
(4 U.S. Dallar-denominated Serles Trust) '

2.4 Cash and Cash Equivalents — The Fund sonsicars all cash ard short-tarm investmants wath a melurily of 1hres months or
less to be cash and cash equivalends. Al Aprl 30, 2074 ang 2013 the Fund held the fofiowing batances a5 cash and cash

equivalenis,

3, 24 April 30, 2013
Tima Depcails ] 1,164,785 3 2134 56
Cash 324 17E

L 1,159,178 2 2,138,137

1.5 Recelvables for Securities Soli and Payables for Securities Purchased — Recelvables for securities sod and
payablen for securllles purchesed regresent frading transactions thel have been comirscted for bul rat wet setlied or
delvered on the date of the stadesnerts of financial posiion, respectively. Thesa emownis are Irilialy recosnized and
subsaquelly measured at fair vales.

26 Fimsnclal Aseets and Financial Liasdlitles at Fair Value through Profit or Loss
a) Classification
The Fund clessifias its Investments a5 financal s2sets or nascial lubilifes at fair value through profit or loss &l incaplicn,
by RacognitioniDeracogniton ’

Regular purchases and gales of imestmeanls are recognized on te trade dale - e date on which the Furd commits s
curchasa or sefl the invasiment. Fnancial asseis are derecognized when the fghts o receive cash flows Fom the
inwesiments have expired or the Fund has translemed subslantially all risks ard rewands of ownership. Income s
racegrized on an accrual beals to the exend thal 1 iz probabile that the econsmés benelits Wil flow 1o the Fund and tha
income can ba relisbly measured. All exgenses are recognized in the sialements of comprehansive incoms on the acenual
basis, :

The Fund recands sequrily ransactions on a trade date basis, recognizing the cost of sacurities purchased an an idantifisd
cest basis. Realized and unreatized gaing o (lossea) are sacarded in the statements of cemprshensive nocome: in the
incame secion, :

o] Measuremernt

Finangial assats and liabfidies at fair value through profit or loss are initially recognized and subsequently rmeasured at fair
valum, which mprasenis the last reporbed sele pices per the quolbed rmseieed, o avalable, in accordance with A5 20
'Financial Instruments: Recegniton and Messurement’.

Securdies which are tfraded on sfock exchanges will be valuad at e hest avallable price o the measurement date, If such
praes oo nat reflest fair value, then such securities will b measured at fair value at the giscretion of the Management
Company {or its delegaiel. All sacwities traded on markets in the Morh American region wl be valued 3s at 14:00 MNew
York ime.

Socuritics which are not reded on sny stack axcharge will 2 valved, il dealt inon any alher regulsted markes, in & manner
&5 near g5 possisla o that desaribed In the paragraph above, enless the Management Company fer its dalegete)
determings that some other foam of valuation, such a3, in relstion o the cash funds, the amorization melhog, which may be
an approprigta medhod of valuation of shor-dated Iransfarable socuritios, bether reflects theair fair values, in whish avent that
Torm af valuation will be wused.

Restricies ssounties will be valued &l heir fair valie as delermined by the Management Company (or its delegate). Among
the factors wihizh may be cansidersd n making swch determination ans (i) the nalure and durallon of the resinetions upos
dispasion of the securiles, (i) the axlont 1o which there is a markel for comparable sacunities, i) analyss of projecied
cash fows and insdel standand dscount on sush cash flows and (i) the Inttlal discount from such marks? value, i any, at
wiich sush secarities wene acquired from the market value of urmestricted comparable securilies dus 1o lack af iguidity or
restrictiong.

The walye of any investment, sscurily or other assat which i= raded princizally on a market made amang professional
dealers and instiulional imesiors wil be dedarmined by reference to the last avalable price &% én the valuation peint in
each rasgective marked,
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aT

2.8

2.5

AF olher rmus will b valued 2t thel respeciive aslimated sales pricas a8 determimad by the Manegement Comzany (o s
delegate).

Dividond [neame — Dividend Becms is recogrizes whan fhe right to recsive inceme & estaplizhed. Uszually this s the ax-
anigend dae for equily sedurities. Dividend incoma from equity sacurities designated at fair vahee through profil or loss is
recognized in the "Dividend income” Ene in tha staterments of comarehenshee income.

Fargign Currensy Transactions

Funstianal and Presenfation Curvency - Hems included in she Funds ﬁandﬂl-ata‘hamenﬁa are measured in U.S. Dollars,
wihich i the Tunclicnad and presestalion curnanay,

Fovviard Currgnay Contracs - The westrrent Manager, on behalf of the Fend, eniters into cerzn currensy transacians foe
e Ciags A unils and the Class B unils, The currency ransactions inwalve convarting the subscripticn proceeds of the
Class A Units and the Clss B Units respectively il L5, Dollars and managing these assels wogether wilh the assets of
the Class C Unils in one paol (fhe "Portfalio”). The Portfeio is divided into fhres pans. ane atiritutable 1o Class A Units, the
seannd o Cliss B Unils and the thind o Class C Units in accordance with the 1ofal net assels of each such class of Units,
Fior Class Aoand Class B Linits, forvard currensy contracts are entered into for curmency hedgirg by buying such carrencias
forwarnd Againg: the UGS, Dullar as follows:

{a) Class A Unils: buying AUD Eoreaed ageinst USE in ALUD amounts equal {io fhe axtent possiia) 1o approximatsly 10365
of UEE puposure of the net assat value {[exchuding unrealized currency gaein or logs) atirizutatle to Class A Unils under
natmal Sirsumsianses. :

(b} Class B Ueity: buying MED ferward against USF in NZD amounts aqea! (to the extant possitle) o approxdmately 1009
gf 53 exposure of the net assat value jexcluding unrealized cumency gain or loss) attributsbla o Class B Unls wurder
aarmal cirsumsiances,

The: lrvagteen Masager (an bebal of the Furd) inlends ia normal sirumstances fo hegge not less than 50% and nel mare
than 110% of USS exposure of the net asset value, Class C units are denominated in LS. Dollars and the |mvestment
Manager fon behalf of the Fund) wll nol anler currency forward transactions for cumancy hedging purposes.

The Furd slso enters indo forsand curendy comiradts as par of its imvesimant strateqy. Such foresnd currercy conlracts are
ireluded within Open Forsdrd Curmeney Contracis {Total Fund) on the porffolio of Irvestments. Realized and unrealired
paing and fesses an Total Fund foresrd currsnoy contracts sne allocated pro-rata amongst all unitholders within the Fund
and {hoge conirasts primardly hedge against non-LUSE denominaied investmenta.

Unresiized gaing and ksses on femward curmerncy cortracts ane calculated as the diference batween the cortratt rabe and
ki apaicalie Fermard rate, based upon rates reported in pudished sources on the valualon date, spplied o the notional
amount of the ooniract.

Transuoiions and Balancas - Assels and Gabiliies held in curencias other then LS. Dollars are trans’ated a8 fe rate of
exchangs prewaibng ot the stalemants of fnancial position date. Income and sxpenses are trenslafes at e rate of
exchargo prevailing at the date on which e ncoma or expense (= incurred. Galne and eses adsing on Toreign surancy
trarszctions are included in the slaterments of comprehansive Income n the peried In which they occur and are not repocded
separately from geins and losses arising from mowvement in securties prices,

Qffsetting Financial Instrenants — Finsncisl assats and fabilities st fair value theaugh protitor Ioss are affsel and the nel
ameunt is regorted in the slatements of finandal positicn wian thare i a legally enforesable fght o olisel e recognized
amaounits and thers iz an Intenton to satile on a nek basis, or realize the assed and salile he Babilily simultansously.

210 Disfributions to Unitholder — The Managemenl Company may declare detributions to the Unitholders fram the

Al

investmant Incoma and net restized capital galrs of the Fund and anoe exhausted the wrealized capital gains or capital of
the Fung. Distributions to Unithaldars are recarded an the Recard Dle (35 defined in Node 4) provided that if the Racord
Date s not a Business Day (2 defined in Mote 4), the distioulion will be made fo Unithalders as of the immadiately
praceding Business Dany.

Share Class Valuation — The net asset value is alfocaied batwsan the Class A Units, the Class B Units end the Class G
Unitz zazed on a reasonable Allocaton metod a8 detsemired by the Managsment Company {or its dalegate) =0 as to
ersure that the assets and lab@ies (ineluding, without lirilation, any gain or bes from the currency transactions which is
alecaled 1o both Cass A Lnils and Class B Units separstely} ettibutable to the Class A Unlts, the Class B Unile and the
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Class C Units, as the case may be, s effectively bome by the hekders of the Class A Units, the Class B Units and the
Class © Unids respactively, 35 lhe cage rmay be, anly and not oy She holders of Units of any other tass of Units, The nat
agzal valie attibulable fo ks Class & Units is converied inte AUD and the net assed vahse altributable o the Class B Units

iz pomsened into M20D of the applicable excharge rate a1 12:00 noon Mew York time on the Business Day. The nat assat
value per Unit of the Class & Urils, the Class B Units ard the Class C Units & calculated by dividing the total net sssst
value attributable to the Class A Unigs, the Class B Urile and Class & Unfls, a8 the case may ba, by the number of Clags A
Linitg, Class B Unils or Class © Units, as the case may oa, then outstanding,

242 Rodeemable Units — The Fund issues fhree dasses of redeemable units which ane redeemable at the helder's cption.
Zagh units are classified s finanaisl linbdities a5 all classes of units are not idendical. Redesmabie units can be put back to
e Fund @t any time for cash equal to 8 proporiionate share of the Fund's net assel value aftributabie to the unil &ass.

The redesrnabie units ade camried ol the reiemption amount that ' payable at the statements of Eaancial position data if the
Paolder emarcises the fghl fo puf Bue el back o the Fund,

Regeamable units are sued and redeesned at the kolder's opdien at prices basad on the Funds net assat walue per urnil at
ihe Sime of issoe or redemplion, The Furd's net asset value per unit is calculeled by dwiding the net sasets atribulable to
Ihe heders of each oless of redesrable units with e detal number of cutstanding redeemable units for each respectve
cliass. .

213 Indemnities — The Tiustee, Mimagement Company and [nvesiment Manager, en behaff of the Fund, enter irio ceraln
cotirscls thal contzin a varlaly of mdemnifications. The Fund's maximum exposere under thegs arangamants |8 Lnknown,
Hewwever, the Fund rag nid hod prios claims of lasses pursuant i (hesa contracts and expects tha sk of loss to be remate.

214 Insome Taxes (Cayman |skande) — Usdar e curcent s of the Cayman Islands, (here e ne noomas, estata, sransfar,
seles ar clher Cayman lslard faes payabls by the Fund, Az a resi?d, no provision for income taxes has baen made in the
firancial statements. Dividend incoms camed by the Fund s generally subject 1o forsign withhalding tax at sourca.

215 Fair Value Estimation— The Furd camalics with IFRS 7, which reguings (e Fund 1o classify fair valve measursments
uging a fair valup Merasehy that rallgets Be significanse of the inputs wsed in making the maasuraments.  The fair velue
hieran:hy has the lellowing levels:

= Level 1 fair valus measurarnends are those derved from quoted prices {unadissled) in active marke's for identical
assets or Habiities; :

= Lavel 2 far value measuremenls ans those derived from Sigrifizant ingats other than quoted prices Included within Leval
1 that are cheendable for tho asaet of iatiity, either diresly (e, 0% phzes) or Bdirectly (ie., derivad from prices);

= Level 3 fai valus messaemsnts g (hose gerived from valusion techniques thet include inputs for the assed or lisbsiy
shat are soth significant and net based on abserable marke: data (unobservable inpats).

The lewel in the leir valies hiararshy within which the fai vaiue measuremend is categorized in its entirety s determinad on
the tas's of e lowes! level Input that s significant 1o the R value mesciremenl in its entrety, For this curpose, the
gignificance of an input & assessed againg the fair wiios messurement in s enbroty, IF & fair value maasurement uses
abaervable inpuls thal require significanl adusimant based on unchservabla inputs, that messurement i 8 Leval 3
measurement,  Assessing the signifcance of 2 padicular input 1o the fair walue measwement in its entiraty requires
judgmant, congidering faclors speciic fo the assel or liakility.

The determinstion of whot consfilutes ‘obscrvabls’ requires significend judgment by she Fund, Tha Fund corsiders
ohapnable data bo be that market data that is readily available, regularly distibulad or updated, relisble and verfasle, nat
rraprictary, and provided by independent sources thal are activaly involved in the refavant markat.
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The felowing is & summany of the fair valuations acconding be the inputs wsed as of Agrl 30, 2314 in valuing the Funds
Tinancial assets and Fabiliios:

[Unadjusted)
Qruoted
Prices in :
Aetive Elgniicant
Markats for Olher Signficant
Ietithal Observakle Unohsarmabie

IPivalimenda Inputs Inputs Fair Value ai
Financlal asscts [Level 1} Ll 2 {Livwel 3] 45014
Common and Prefemesd Socks
Roal E=cate £ 1828323 Z = 3 - § f.ma8.323
REITE B, 734209 - - 85,734,280
Soragefifarshousing 260,800 - - 260,800
Financial Derivativa Instrumesnts
Farward Curroncy Gontracts - 2EI1T - 26,M7
Financlal asdote, a1 fir vales
thraugh parofit oF kes S BYEIIAT2 ] 2317 5 = § E7.840,72)
Financial liabilities
Financial Derivadive Instruments
Farward Gurmanty Ganlracls = 1A20,618 - [520.875]
Financial llabllities, s falr vabng .
through profit or loss 5 = § 520,845} 3 - §  (Ba0.618)

Tha fallowing is & summany of the fair valuatiors accordng 1o the inputs uged as of Agril 30, 2013 in valuing the
Fund's financial assets and Eabilites:

[Unadjusted}
Clucrad
Prices in
Autive Eignificant
Mariats for Other Significant
|dhareitics al Observable Unobanrvabie
Financial assets IW ‘Erq:“uﬂh miil Fair 'Ml.;: Ell
Common and Preferred Stocks . =3
Lodging § t23hdd - . F - § - & fiddEaz
Fna Estate 1,581,742 - - 1501712
REM: - 101,055,780 - - LRI N ]
Sl ageiarshosing T2 = - 125204
Financial Derivative nstruments \
Fi L] L) LA ] - TE1.263
Inancial assats, et fAir value
* theough prafit or boss 5 102,383,379 §  THY,250 - - $ 103,584 538
Fimancial liahiftles
Financixsl Derivative Instrumoents
. Forsond Cumoncy Controots - A6 H05 - 380,608
Financial llabllities, st talr vales
through profit or loss 5 = 5 380805 H - 3 380,608

" Thers were ne transders elwesn bevels for the years ended Apdl 30, 2014 and 2013,
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3. FINANCIAL RISK MANAGEMENT

Dnvarall Risk Management — The Fund's acthvities sxpose it to & vanety of inencial dsks: marked righ {(ncuding price risk,
curreney risk and intereat rate rish), credit risk, and Nguidity risk. The Fund's swerall isk ranagemen pregram fouses on
the urprediciadliity of financlal marets and seeks 1o mirrnze potential adverse efecls on the Furd's financial
performance. The fmvestmant Manager monitors and measures be ovanall G5k bearing capacily in relation o e aggregale
risk nposure across all sk Lypes and sctivilies.

Prica Risk — Price risk |s the rigk that the fair value or fulure cash fiows of 2 financiad Rsniamen will flucusie bacaoss of
changes in markel orices {other than those arising foer interest rigk o cumenoy rsk), whetber hase charges ars coused oy
factors specific to the individusl firaneial inslrument, o Bedors affecting simalar insrumaents fraded in the market. The Fund
is exposed to market price fsk arsing froem its invesiments in sesurilies and derivalives,

The following details the Fund's sensilivily 10 a 5% increase and decredase in global mal estre ard RETS equity prises,
with 5% bairg the sensitivity rale represanting management's assessrent of a reasonably possiblo change,  Accordingly,
future prica mowvemants may be more of less (han the sensitivily anslesis and such movemonts are not na:asa.anrr
Indicative of the actual effest onthe Fund's net assels.

At Aprl 30, 2014, if global real estate ard REITS equily prices fad been 5% higher or lowear with all other variabiss heid
constant. the eperaling profit of the Fund weuld have been 54,351,171 higher or lower,

A Agsil 3. 2013, if globe real estete and REITS equily prizes had been 5% higher or kiwer with all olher varables held
corstant. the eoarating profit of the Fund would have been $5,144,189 higher or ower,

Currency Rish — Although the Fund's main investmants are USE fenaminsted, the Fund does hold cormin assels and
incurs cerain lisbilities denominetad In currercias otmar than U5, Dollars, the functonal and presentation urmency of the
Fund. The Fund alac enters Into forwand cumency cotiracts in relalion to the Class & (AUD), and Class B (NZD) share
clagsas, i arder to attempt te substentialy bedge he USE exposures for fhose classes. All gains and lossas an such
forward currency contracts are allocsied to the respactive Class A (ALD} and Class B (NZD)

Tha following is & tabda highlighting the wvaricus foretgn currency exposunes of the Fund as of April 30, 2014, The tabia
includes unreallzed gain or oes on open forwand currency conlacts, however exelides e nofioral exposue on such
feraard currency confrecls.

Finameial

Gash and Financisl Assots a1 Liabilldes st Fad Oshar Azsois
Ganh Falr Walwe through WValws throwgh and Other

Ay April 30, 2014 Equdvainis Profil or Loss Profit or Loss Linbifities Mat
Australiar Dedlar A ¥ ap gz § 7276014 3 (48,536 ¥ (40808 0§ B 2T A
Cavadan Dollar ShD 152 588 ’ A, BE2 BN LR, 281 £33, 380) 2,908,450
Eura EUR 128,508 5,561,080 140, 158) (508G S 630k
British Paund Gpe A E2H 5,722,170 [F3,536) [132.024% 4,585,938
Harg Foong Datar HED 3 1,235,678 - - 1,785, T
Japanese Yan JPY lTE 5. 278.607 43.180) T2 A0 5,542 140
Hoerwegian Krome HCK - 116,058 () (N Aoy 02803
Bew Fealand Onlar |Fktal] i5 2568 - (18248} {18, 516)
Sirglapare Dallar 560 T.hEg 1,4BT, L5 3,341 14,955 1,807 207
Linited Stadas Dellar LSS 55,368 56,008,815 (22 AGTY GaEIT Rt R v

3 1183198 3 §¥ B4g, 7 & sm.ﬁ-lﬂi 3 L 58,515,608
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The following is & table Mghlighting the various foreign curmency expotwres of the Fund ag of Aprll 30, 2013, The Lazle
includes unrealizes gein o 43 on opan forward curmency contracss, however excludes the nolione! exposure oq sush
bopwand Surmany eatrass.

Financial Finanalal
Cash and Asgats ol Fair Liabilities at Fair - Olher Assals
Cash Value through Value through and Cthar
At April 30, 2013 Equivabents Profit or Logs Profit oF Loss Lizhilities et

Austeakan Dollar AUD 3 SBZEZ 5 10.ETATED 3 (8875 8 {2117.288) § 800008

Canadiar Dollar CAD 21,747 5,008,708 160,353 12,540 4.878,530
Eure EUR 35713 6.4TEESD {15haaT 108,685 472,101
British Pound Rk 218 5474538 (120,090 28,212 5,303,000
Hang Keng Dallar HKD [ 1,607 543 - 3,280 1 E10,805
daparncse Yen JRY 7 B, 744,125 {8,717) 94,206 G295
Marwegian Krone WOk, 1 et {1.412) 1,636 59,623
Maw Zedlend Dallsr NZD B3 142 A0 {4,950 108,185 243,504
Swadish Krona BEK 35 . N - a5
Sirgagone Dotar SO0 arer 2,802 602 {18,481) 10,435 210,55
Uniled Stales Detlar USE 2,070,001 £4,545,850 - 2,246,602 E8.062 5123
Sgulh Mrizan Rard  ZAR 119 - - - 118

5 2185137 § 1 B\ % (3806351 3§ 494854 % 105,874,034

The abie beloa summarizes the sens@tivity of e Fund's 3ssets and labilties to changes in foreign exchange movements
ab Apri 30, 2014 and ZH3. The saalysis s bassd on the assumptions |hat the relevant foreign exchange rate
increasadidecreased) against USD by the percentages dischsed in the fable below, with all other variskles held conslant.
This sepresents maagerent’s bast esimate of 8 reascnably possible shift in the forefgn exchange rates, having regard to
higtorical valatblity of hose rates, This moease or decrease 0 dhe net assets atvibuatable bo holers of redeemabls unis
ariges mainhy frorm @ change in tha fair walue of the Clazs A& and Class B specific forward cusrency contracls.

Resrsanabiby Reascnably
Cumamey possible shiff Aptil 30, 2014 Currency pesaible ahif April 30, 20413
AUD YRS He % 3,400,240 AUD +H- 1% TR 484,526
CAL - 0% - 5 s GCAD H= 2% o % A0
ELIR +- 5% +# 0§ 8,835 EUR +H- 1% He & 7521
car H- B T 1,367 GBP e B e % 6,306
HHD o BA% 4. 5 1,256 HKIL e 0.085% - 5 505
JPY e B 4 5 4587 SRy +- 2% . 5 36191
i He = § 343 WO - 2% -3 4
KED Ho0.2% +# & 15,626 WED . 4 4% 4. 3 Ay ap
f=1=1s] -+ F # F 153 SEK i ¥ He & 1
SGD e 0% + & i
FhR He 1T & e
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Interest Rate Rlsk — Imberest qate rek s the sk that the fais value or future cash Nows of & finencia! nstrement wil
fluctusta because of chamges in market Irerest taies, The Fund has no ditest sxposwe 1o intarest rate fgk as it dossn
hedd any lereet vieldiag securties, alher than in respect of shorl lerm imesiment i time deposits, which are classil-ed with
cash and cash equradents gn he glaterments of Gnansial pasition, The price of REITE ard real sstate related securilies
tends generally to aecline on ooeasions where interest mtes ise and dividend vields relatieely decline. Also, with regards 1o
RET: and real estabe relabed secunties which engege in bomowing, their eamings may deteriorala in situations af riging
imterast rales which ingrease thes interest payment ooligations. In these casaes, the valee of the Funt's invesirrant porlialio
of REITS and real estate melated seouitias may be affected and fhe net asset velue mey sulfer a loss.

As af April 30, 2014, 1he Rair value of the Fund's investmers posfolio of REITs and meal estale relsled sscurifies was
S57 561672, whish represenled 88.9% of net assats atributable to holders of redeamable unils.

Ag al April 30, 2013, (he fair value of the Furd’s investmze: posfolio of REITs and real esdsle relsled securiies was
$102,534,492, which représented 98,8% of net assots atiibuiablie fo bolders of redeemebie wnita.

Credit Risk — The Fund lakes an exposure 1o credit fek, which is the sk that a colnterparty or a fingncial inetiution wil
b unasle 10 honot il inancis obiguion 1o the Fund,

The maxmum axzosdres o cedil sk of all firanci) assets ot Azl 30, 2114 and 2042 are (Me camyng amounts of the
zagh and cagh squivalenls aed unrealised galns on forward curoncy conbacs as shown on the stslements of financial
posiion. Mo colateral or edhver aredll snhancaments are held by the Fund, The Fund maneges s credit risk by placing its
avaliaple sash resourcas wilh highly reputable financla! institions,

Additlonally, the Fund |s exposed o credil ask Ihrough the use of a custodian for #s investments. &t Apri! 30,2014 and
2013, substantiglly all eash and cosh equivalants ard avestments are placad in custody with Brown Brothers Harrman &
Co. ithe "Cuslodian’]. Bankrupboy of insolvency of the Cusiedian may cause the Fund's nghis with respect o ils
nvestments held by the Custodinn 1o be dafaysd o limited,

Liguidity Risk — Liquidity rigk s the risk thal the Fund will encounier difficully in mesting obligations assoclated with
finencial liabilibes.

The Fund s expoged to daily redamplicns of its redeamable uiits and Peredore the Fund is axposed to significant liquidity
rigk. Tne Fund manages this risk by Inveating the majorily of its assals i1 sacurites that are traded in an acthe market and
can be readily disposed of, howsver fene 5 no guarantes Bat such Tiguidity terms will always axist in the fulure.

The Fund also has liquidity risk assockted wilh carltaual cash outfows asseciated with ds forward cumency cortracts.
Howeer, such cutfiows, sa preeented In the parifalio of investments, sw managed on 2 net basks frem the olher side of tha
ferward currency confract

Counterparty and Broker Risk — The financial instituions and counterpasties, including banks and brekerage firms, with
which the Investmant Manager o is delegate rades o irvesis for the sccount of the Fund, may encourter fnancial
difficulties and defadlt on Feir respective obligalions cwed in respect of the Fund.

Ay guch default could resull in matesal losses 1o te Fund. In addien, the Investment Maragar may plecge collateral for
thia account of the Fund 10 the counlerpartiss in order (o secure conain ransactions. -

The Furd atternpis to reduce s exposure o counberpary credit sk by entering info master natiing sgresman with sach of
fe” courlerparties. The raster neting agreemienl gives the Funag the right to terminate all transactons raded under suzh
agreament uzon delerioralion & he ooadit quality of the coumterpary Bayond spacifled levels. The master neting
agreameant gives sach pidy fha right, upon an ovent of default by the athar party or a termination of the agreement, 1o close
oul af transactions raged under such agreement and 1o nel amounts oeed under cach transaction w one payatias by ons
party to the aother. The Fund's measemiem risk of loss from counterparty credit fisk relaled to overdhe-counder [FOTET)
derivatives is generally the aggregale unrealized appreclation and unpad counderparly payiments in Bxeess of any callaleral
sedged by the counterparty to the Fund. The Fund may be required to pledge coliatesal for Bie benefit of the courterpartias
on QTG dervatives in &n samownt not kess than each coumerparty's unrealized appraciation on outstanding derivative
;ummnm. sublect te cartaln minmum transfer provisions, and such pledsed collatersd, & any, is entifad in tha schodule of
wEEtants.
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A af April 30, 2074 the Fund's derivative oooets and Habilibes wene a5 follpws:
. Girvon mmcurix not réaal b fha Svancals of Flancll Positon

prcmna.d-mt'g
Sabereanls of Finase gt Coflafmr
Derfrative Azoots Coumdo pa ity Papber:  Flhancal Ingmumenis ) Foecatved Mt Amaunt
Forwand Cumency Contasts  Aenkef Mensesl  § TAB} 3 FARH B - 3 6
By Brofwey
Harrissn & Ca 1 il o
Clibank A Tt {70y - G
HEAC Bamks Pz 148 . 411,438 - ]
k3 :I-ﬁ.‘sﬂ k] [ ] - 3 i
Donss ok 0 lFsa b B | of Financial PosHizn
Hel Amaunss of
Ligh Toe precames in
) tha Sakamets ol Cash {ollateral
Durivativa Liakilliss Goisnlarpirty Financed Postdon  Finosalal Inslrumenite Flocgnl Sl Amaml
Forward Currenzy Coniracts. Bantk o Mcninenl 5 fen2eE) TAGL § B 5 (B B2A]
Eranwen Brcihars
Hariman & Ga, (17) 1 - 18]
Cibank M. [244.914) AR - (237,510)
HEA Baei: Me [Z07,538) 11440 - {164,943
3 {520.818) § 53T 5 -4 (464, 288 ]

85 of Aprl 30, 2013 the Fund's derivative assels and labilities wern as follows:
GRS BRAUR ot Sl e Strlamate of Farsil Pasilan

Mgl amourts of Ascals
prezesind in e .
Sammarts of Firandial Cash Collatoral
Barhvativn Assots Commtorpary Peator:  Francsl Instmmeris Foecsived Med Mmoot
Firr Biralhars.
Ferwand CuTancy Contmcts o & Co, I (36} § nE
O b LA, 25 B {7228 AT
HEAG Bank Fie s {292 z00) a
e 5 {31 disp 3 AT TG
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR EMDED APRIL 30, 2044 (CONTINUED]

{A UL5. Dollar-denominated Serios Trust)

Orous amaunts nal el In Bhe Stabesiont of Finectc bl Pogbizn

S Amounts of
Liakiitas possrind
in 1 Statanmes of Cash Cofalerl
Berative Lishilkie: Counbaryparty Flngresizd Poaiion Finaing 4l kgl anle Pledged et Amzat
Forvars Gurmanoy Sonacs Bank gl Mordaal a {63000 £ . b3 - 5 (G035
Rty Brgrbuiaes Blardman
& Lo L ) - o
Cildsany BLA, {7, 2n) TR - [
HES: Bank Pl [EAPREN 208300 - {18,778}
5 [320,605) § ded & - & [T, 341}

REDPEEMABLE UNITS

Description of Units — The number of units authorized 1o te issued is unlimitad and ghall be without par value, Exch Uit
reprionls an undivided beneficial imerest in the Fund with the result thet the smount payable 1o 8 Unilholder upon
lermination of the Fund will aqusd ils shere of the nel apsel valua abiribulable 1o the relevant class of Unils divided by all
Linits of the class mm'omnlarﬁng. Units wilh be lssued in registared form and, undess specibcally requested by subscrbors,
r gartificatas will be issued. The Fund's reglster of Unitholdees will be conclusive evidencs of cwnership of a Unil and upon
ils isswe B cerficale (if raquestad) will b2 evidence of the positien Indizaled on swoh reglster upan the date of the issus of
the cartificate.

Unithedars have limited voling rghts and, pursuant 1o the Master Trest Deed, the vole of Lnitholdars may anly be required

7 carain limiad circumstances, In such droumstances & Unithalders resolution ahall be passed eilher by voie or wiiten

corsen] comarising & magrity i net asset value of the writs of the Trual it issee. Ih cedaln crcumstances where the

Uritholders of & partcular Serles Trust only are alfected, the Unitholders af such Sedes Trust are required io wote as a

;Z%Em: da? *t;rharcf BEpArats rasclubon o wiitlen consent mmn'mg a rrnjnrll.:.- in st asssl valus of the units of such
5 Trust in issue.

InHinl Offar of Units — The Furkd has three classes of Units currently avadable Iw oltgr. Class A Units are denominated in
AUD, Class B Units sre dencminated in M20 and Class O Units are denominaled i USS, Units wene initialy ofered during
the period from May 17, 2000 @ to and ncuding May 27, 2010 at the Inital Offer Price of ALIDIGOE per Class A Und,
MZD0.00 per Class B Ualt, and USH10.00 par Clags C Ui, Aus & sles change which was paid to Nomura Securities Co.,
L. (the “Distribubar’). The minltir fuchass aroun per deestor was 100 Class A, 100 Class B or 100 Class C Units.

Subsequent lazue of Units — Acditienal Class A Uaits, Class B Unis and Class © Units may be =sued 1o Elighls
Imvestors an any day on which banks in Luxembourg and New York am cpen for business {except Decamber 24 in each
yeartand on which securifies companies in Tekyo are epen for business andior such other day or days as the Management
Campany (or its delegate}l may fram time Lo fime delermine (2 “Busitess Day') at an offering prics equal 1o the net assed
value per Unit of the redevand olass af Unils on the relevant Business Day plus a ssles charge which shall be paid 1o tha
Dislribuior. The mintmen purchase amourt for an cedsting Unihaider and for an Eligids Investor is 100 Clase A Uinils, 100
Class B Lnits ar 10£) Class G Undts, with amounts in excess of 100 Clase A Unis, 100 Clasz B Units or 100 Class © Unils,
heing in intagral muliples of 1 CGlass A Unif, 1 Class B Unit or 1 Clsss & Unit, or such ather amount as Ewe Managemenl
Company {or ils delagata) may in its discrelion detarmina.

Repurchage of Units — Linits may ba repurchaesd on each Business Day. A Unitholder m}ma nolics requesting the
repurchasa of ite Units {the "Repurchase Motice®) requesting thal the Maragamant Comgany {ar its delsgats) repurchase
the LUinss spacified thereln. A Repurchase MNolice once submitled shall b irrevocable niess the Managemer: Cempany for
He delegate] datermines genarally or @ any paricular cage o Gases.

Datributions — The Managemant Corgany (or As delagate) may Fam e 1o e, atier sonsullaton with the investment
Marager, make such diglistions o Unithelders as it may delermineg aut of he imvesimend income of the Fund avelabla for
distribution as wall as oyt of net reaiized capital gaims of the Furd and in proportion 1o the number of Cless A Units, Clasa B
Urite or Class O Units, 36 the axse may be, held by aach Unithelder, The Mansgement Campany {or is delapate), afer
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
MOTES TO FIMAMCIAL STATEMENTS FOR THE YEAR ENDED APRIL 20, 2044 (CONTINUED}
(A U5, Dollar-denominated Serios Trust)

congidation with the irmestiment Maneger, may alse, If it corsiders i nocessary in order 1o maintain & rauuname leved of
distributions, datenming o make distibutions out of urrealized cazital gains or capilal of the Fund.

The Management Company (or ils delegale) interds to make & menthly distribution to Urathebders as of the 10th calendar
day of geh rmanth {lhe "Recond Date”y provided that if the Record Date is not & Business Day, the distribution will be made
te Unitheddirs a5 of the immaedistaly preceding Businass Day.

Ay digiribation will ba made 1o the peiirson inwhose name Units are registersd in the Registar on (ke reevantt Raosrd Date,

DOuring the year endad Agril 30, 2014, the Management Company daclared and pad dstibulions of $2,424,809 al & rate of
30,7782 for Class M.Ini.s F348. 06 ai o rate of $0.8920 for Class B Unite, and 1,983,910 at a rate of $0,4800 far Class G
Linits,

During Bud yéar ended April 20, 2013, the Managemeni Company daclared and paid dslrbuliors of 32 964,471 al a rale of
$0.6685 lor Class A Unis, Hmdamufﬁﬂm? for Class B Units, and §1, ﬂE‘EZBEIEmMW-‘MWMC
Units,

Transackions In unils for the year anded Apﬁl 30, 2014 and ped assal value per el are ag fallos:

Class A Clags B Class C

Mumber of unite

raginning of year . 3,358,357 713,300 3,980,010
Izsuanca of units 988,660 108,820 2,336,406
Rademptan of units {1,714 602} {332, 706) 12,078,840
MNumbar of units at

Aprll 30, 2014 . 2,635,415 490,214 4,230 576
et msae valie gt

Apiril 30, 2014 3221030 6,040 570 55,420,556
Met sesat value per unil at

Aprit 30, 2014 1283 1232 126
Net assat value fin USS) at ’

April 30, 2014 520,802 703 55,107,307 553,428 596
Nel a=set value {In USE) per unil at

Aprl 30, 2014 11,35 51050 51261

Transaciions n units for the year ended April 30, 2013 and net essed value per unit are as feBows,

Class A Class B Clase €
aum (NZD} (uss)
Number of unils
beginning of yoar 3,497 540 ETY,052 2052257
Issuance of units 3,090,707 S00.300 3,805,583
Redamptizn of unite {3.169.874) (460, 802} (1,877.830)
Mumzar of units at
April 30, 2013 3,356,357 713,300 3980010
Mel assel vabe al
April 30, 513 436032445 9,260,455 52,812,247
Mat asset valus par unit at ]
Apdil 30, 2013 12,88 1288 1327
MNit asss valua (in USE) ot
April 30, 2012 545 216,779 37,945,008 . S62.812.247
et assat valua (in S5 per unil at
Apri 30, 2013 1345 511.14 E1E7

91/155



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2014 (CONTINUED)
{A U.5. Dollar-denominated Series Trust)

Thie Fund's capital = primaniy represented by these Redsemable Uns. In acoordancs with the objectives oullined in Mote 1
&nd the riak menagement polices in Mole 3, the Fund endeavours 10 invest the subscripSions received from Redeamable
Units Into ageroprate investmers while maintaining sufisient iquidily to meet redemgpdions,

5 TRUSTEE, CUSTODY, AND ADMINISTRATOR FEES

Partizs are considered to be relzied If cne pardy has the abilly o control the odiver pasty or exercise significant influence
owver the other party in making financial or oparalional decisions. The fellowing related perty Uansacions coourned during
1he following parods.

Brown Brodhers Hariman Trust Comgany (Cayman) Limited scts as rustes af lhe Fund, The Trostee receives a fen of
0.07% per annum of ihe average of the net aseat values of the Fund on each Busingss Day of the relevar manth. Such
remuneration is calzulated snd paid monthiy and iz subject 1o a minimum annesd fee of $10,000, The fees aamed by the
Trustae durirg the years anded Aprll 3, 2014 and 2013 ana outstanding fees payaile 1o Be Tresioe 25 of Apr: 30, 2014
and 2:?1113r:m bean deciosed in the atalements of camprehensive incame and the statements of fnancial postion,
respactivaly.

The Trustee hae antared Infts & custodian agreamen wilh the Custodian. The CostoBan mopives & foe caloviated and paid
mentaly, which shall nof exceed 0.30% per annum, based an the markat wilus of the vesiments that the Fund may make
i each recevant market and traneaction volume, subject 1o @n aceount minimum consoldated annual feg of 55,000, The
fees earned by the Cuslodlan duting the years ended Apr 30, 2014 and 213 and owistanding fess payable to the
Custodian as of Agril 30, 2014 and 2013 have been dischksed in the statomoents of comprehensive income and the
elaternents of inancial posilion, respactively.

Thna Management Company has enfered inbe an sdmiristrative sgensy agreemant with Brown Brothers Harriman Trust
Cempany (Cayman) Linfed {ihe “Administrator’). The Admirstrator recaives a fund acocuning administraior servicas fes
calculated and pald mondhdy, &1 an anqual masmum rate of §.009% of the average of the rel asset values of the Fund on
each Business Dey of e relavanl monts, subject o a minimum anmeal fes of $80000. The fess eamed by the
Adminmtrator during the yeag ended Apil 30, 2074 arg 2012 and oulstanding fees payabls to the Adminlsraior as of Apsil
30, 2014 and 2013 have been disthsed in the statements of comprenensive income and the =tsfamants of financal
positian, respectively, :

6. MANAGEMENT COMPANY AND INVESTMENT MANAGEMENT FEES

The Managemeni Company is entifizd to be pald monthly a fee ameount equivalent lo 0,02% per annum of te average of
the nsl assel values of the Fund on esch Business Day of e relevan monlh, The fees eamsd by the Managemeand
Company during the waars ended Apei 30, 2014 and 2013 and oulstanding fees payabie t e Manogemen: Compary &5
of April 30, 2044 and 2043 have baan digcigsed in the salements of comprehensive incame and the statemants of fnancial
posilion, respectively. :

Tha investrment Manager recaives an investmenl managemant fee of 1.00% per annum of the averege of the nat aeszet
value of the Fund a5 of each Business Day in each month, payabée in .S, Dullars menthly, in smaars within 3 caleadar
days of e and of the relevan] month. The fees camed by the Investimant Manager during tha yeare anded April 30, 2014
and 2012 and oulstanding fess payable 1 the Investment Manager as of Aprdl 30, 2014 ard 2013 have bean disclosed in
ik stniomaents of comprehensive Inopome and the stalements of financial pesilon, reepacthaly.

RREEF Amwrica LL.C. fihg “Invasimant Sulb-Advisar) is entlled to be palt, aut ol lhe lees reosived by the Ineestment
Manager under tha Invasiment Managemenl Agreament, a tee of an amaunt equivalenl lo 0.50% per ganum of the average
nat Beset vaue of the Fund as of eech Business Day in each smonih,

7. AGENT COMPAMNY FEES
Mormura Seturities Co., Lid. (the “Agenl Company”) wes appointed as Agend Comgany pursuant o the Agent Company
Agragrmait on March 28, 2010, The Agent Company recelves a fee, calculated and paid manthly, of 0.50% per annum af

tha aversge of the net asset value of the Fund on sach Businesa Day of he relevant montie The fees samed by the Agert
Company during the years endad Apdl 30, 2014 and 2013 and outstanding fess payvable to the Agenl Company &6 of Apl
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NOMURA MASTER SELECT - GLOBAL REIT FUND

{A Cayman Islands Trust)
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2014 (CONTINUED)
1A U5, Dollar-denominated Series Trust)

30, 2074 and 2013 heve been disclosed In the slaterrents of comprebensie ncome and the slatements of financial
pasilon, respecively.

£ SUBSEQUENT EVENTS

Managenenl has pedormied 2 review of subseguant events shrough Awgust 19, 2014, the dabe on which the fineacil
slatements were available to e issued, . : .

EFective May 1, 2014 thiough Auvgust 19, 2014, there were subscrptions of 32,335,180, 3360 448 and $5,390.881 for
Ciags A, Class B and Class  Units, respectively, and redemptons of $3,096 320, $477 842 ard 513,766,263 for Class A,
Clags B and Class C Units, respectively, There were distrbutons of 5665,250, §00445 ang $625,507 for Class A, Class B

and Class © Units, respacthvaly.
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NOMURA MASTER SELECT - GLOBAL REIT FUND
{A Cayman Islands Trust)

PORTFOLIO OF INVESTMENTS -

Aprilt 30, 2014

{A U.E. Dollar-denominated Series Trust)

W of Met
Shares  Deturity Dessription . __Pnmeis Ealr Valug
COMMON STOCHKS (97.1%)
AUSTRALLA {86
RETFS |02}
B2AE Deoure Propety Gooup 0.8% H WLHR
55474 Fosersion Canttras Lid, 0.2 135,134
TRES1  Gaban fopen Trst 0.4 112,885
13458 GO Fropally Gesup 1 110,438
203,387 Goodman S 1.1 p-u-hEr
A GRT Srup ] ST, M
THLE2E ety Qi Furd 0.4 3TaEN
SECT1E MEres Gitones Cligs REIT 1.0 04,80
259,085 Smokand 1.2 1,014,785
165,465 wWiashald 14 v Xz
Wesisld Pratnl Truat 1.2 AHE AT
2B T4
TOTAL AUSTRALIA TREETAE
CANADA 235
REAL ESTATE ph5%}
A8.048  Frsl Capsal Reaky, Ino. 05 e AGODER
REITE (28%]
25,507 Abked Propaities Real Ealale et Trosl 14 1207 870
B,EIZ Boardhwali Roal Exmin bwgament Tryst [iF-3 L LR
T Chaeed| Reliemand Fasi s n& pp e
I Hiolan Real Estale nvestmant Trus 10 1R A0
3206004
TFOTAL CANADA ) 5265003
FINLAND 40,153
REAL ESTATE [0.1%)
M Cigrnn 0¥ o AR
TOTAL FIMLAND ]
FRAMCE [4.4%)
RENTS [4.4%)
1400 Gogna 54 -}] he43
4565 |CADE oH 454,409
A0 Rlepame <] ML
250 Soonle Fondiem Lyonnalsa B Q. TOT.EE
ERM Likhel-Redanes SF 27 o
ELC AL
TOTAL FRANGE 3,876,157
GERMANTY (0.5%)
REAL ESTATE (h.a%}
14570 DO Askd AG 0.2 144,357
1A LEG Imesbden AG &1 o4 818
FNES
REMSMYY T
24,700 Awbia Ofiee REIT AG o 02740
TOTAL GERMANY — e
HORE KONG {1.2%)
REITE [1.2%]
163,000  Chompion REST 2.1 AR
Hgo0 U REIT 1.4 ]
. ADATE
TOTAL HONG HONG LIOATR

The Gecompanying rotes Sofm an inbsgia 3ar of the francial stalements.
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MOMURA MASTER SELECT - GLOBAL REIT FUND
{A Cayman Islands Trust)

PORTFOLIO OF INVESTMENTS (CONTINUED)

April 30, 2014

{A U.5. Dollar-denominatad Serles Trust)

% af Met
Shares  Security Dosoriation _Azzete Fair Valise
. COMRON STOCKS {725 [continmed)
IRELAND {0,2%)
RIETTS 0%
122700 Hiemia REIT Fig 0.2% H TER TG
. TETAL IRELANE : — a3
TTALY (01%
REITS {0,919
1 Beri Sinc S - o1 e izE34
TOTAL ITALY ’ — ke
JBFAN (6.07)
REITS |B8%)
51 Advancs Rudidenzs brasimen o, Glass RET 0.l 1482
T2 Glotel Qo Redl Extata byeeiman Corp 0.2
331 GLPJRo 0.4 AN
192 Japen Hotel KL Inessimen] Gorp Glaas RET o4 75,231
125 Jupas Rs Calsle kwesiment Gorp. oy DBEZ, 081
R Japan Reall Fund Besesmgr; Com. Class REIT .7 BO1,279
B Mon Trust Bogn REIT, lne, o2 48, B0
5 Mppon Accommededons Furd, I Tlasa b [} e
138 Hppon Bulldieg Fund, Ino. Closs REIT .7 Qa2 aTE
551 tomua Heal Senie st Fung, o, Glass REIT %) R AER
182 Memun R Eeab QG Fund, Ine 4 [
ME Onie AEIT, e, Clises REIT 0.4 357,10
B Premier Imwestment Corp (1 e
187 ok RET, Ino 0.3
p— 77
TOTAL JARAN 52708
METHERLANDE {§.8%}
REITS (f,6%]

I Corio MY o0& I -
TOTAL HETHERLANDS _ épmamy
FEKRWAY {0.1%) '

REAL EETATE [0.1%]

01350 Werean Propecty ARA ' 0 5842
TOTAL HORWAT e
SIRGAPORE [2.3%)

REAL EETATE 1%
7000 Coptoland Lid, [ [d -2l
REITS {2.55%)
B0 Ascandss Beal Extnin bwscstman Trust 0% 42350
255 04K CaptaGommencial Trust L] 425 008
WEL0T  Caslabal Tris! a5 470538
1,000 COL Hosgsitally Trats : b 187314
188,000 Fotusd Ras Eals el Tist X% 121,661
50,201 Shapleras Commeetial Trul o a0,505
2EEC00  Bunins Rosl Estato bwestman Trust o4 e GERBAT
—  EOMEID
TOTAL SINGAPORE —_— S OB
BRAIM (B.4%}
REITS (DA%} .

33437 Lar Expana Aol Estate Scom) 5.4 o e mmam

TOTAL &P AIM ’ _ asoam

Thee Breongamying nekas o an indegral par of e finaesal ebsvemenls,
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NOMURA MASTER SELECT - GLOBAL REIT FUND
{A Cayman Islands Trust)

PORTFOLIO OF INVESTMENTS (CONTINUED)

April 30, 2014

(& U5, Dollar-denominatod Series Trust)

. & of hlot
Shargs  Security Descripthon Aczots Eajr Walue
COMSON STOCKS (57, 1%] {continmed)
UKITED KINGIDN (5. 6%}
IREAL ESTATE {1.0%)
B0 Casitd B o Frepestios Pl 0.2% 2 141,082
120,300 LA Fudal Froperas Pl %] 21000
bl Propecty Group Pic 0,1 B8,7a2
Bl Qunlon Eviates & Devclopmen Pic [ K] 139428
18,0500 ST Mndwen 2] LB ] 112,280
R0 Wit Cho P [} 168345
282 485
REITE (2%}
VT4 Eriesn Lond Co, Fiz LR 1268403
8300 Derwen! Londan Fio 5 419830
HE0 Grewl Botland Ertnlos Po ' T SRILOT
2,000 Hamemaron Pig 10 B0 GET
B7.500 angd Suapin Gmup Mo 1.2 1,200 453
23,700 PepaRieer Ralad Ui, 1 b A
4 ET8 620
STORAGENWAREHOUSING {0.3%)
67400 Solesions Hoings Bk 5 — 20 #04
TOTAL UHITED HGDOM 5,721.814
UHITED STATES |82-¥%)
REITS (82 2%)
1P A Restty Trust . s 47018
15504 i Rl Bt Eqibios. ne, 13 1,135,530
m_ﬁ! : Camgnts O liig, e A T
11T Azarimend invastment 2 Manegament Do, Clae & n4 381,570
e AwolonBay Comemuniss, Inc. 5E FATRAD
455 Bommlon Propertio, b, 314 FO72 408
14353 Bewidyeinn Feaky Tousl o2 03,0088
10548 Chsrefan Praposty Thst a8 24,441
15,235 Ohes apeake Lodgng Trust 113,5 B Qs
]

13078 DET Indusirial Yrus), Inc. 1z 4,074,715
5,700 © Floch Hoepiislty Lo @ B35, 345
14,70 Dests Reslts Trued, Ins 0% TARBTE
55821 Dewsplas Emredh, b, 1F 580,13
BLE33 Dbz Roafy 1.7 7,506 8RS
EE58]  Equity Resdortal 23 BT 508
11,558 Enzex Property Trust, e 23 1,012,728
17408 Extn Spoos Siomge, Inc. 110 w0516
17, Fasders Rieakty bmserstiment Tret 18 1,318,787
384 Faral ndusfiad Raslty Trasl, nc. o Lrr Bl

13,085 Genwal Growth Propories, (nc 28 35T M
5%,841  HEimcher Roalty Trust 0B BAA,
IME M, I 1.8 LELRTT
260 Hewdt Cam REIT, bnc. 1.6 1497810
a5 Heltoawm Reaiy Tl b, or 306,254
0820 Hoava Propastis, I o.r EA0A06
42,73 Hosl Holals & Radoty, Ins 1.0 =i

BA7Z  Hiroy Resky Comp. R B
0,748 SHe Floaly oo Trust 0.4 210TH
ITEEY Lafalle Hoked Propoerties ¥ E0A 540
S6.8E Lesington Fealty Truet %] £07,258
22530 Aaedich Co 1.4 1 A 2
5,868 Mational Fts| Propeins, nz 1.4 1,57 M8
40,884 Fost Propatien, b .4 B 145
3324 Brologss, bne. 1.5 124406

a5 Pubic Sorge 10 1 E0P A2
TENE Fwaky husame Gomp, .5 420 383
TTEED Asgency Ganbems Comp. 1.0 12 596
46 g Fiabed Proparing of Saniea, b Claze & ar Gaon.yea

The SEEOMEEanying nales fim an integral sar of the francial slabaments.
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{A Cayman Islands Trust)

" PORTFOLIO OF INVESTMENTS (CONTINUED)
April 30, 2014
{A LS. Dollar-denominated Series Trust)

e of Mat
Shargs  Sepurily Descriation Azustn Enlr Valug
COMMON ETOCHS [D7.1%) foaniinued)
UMITED STATES {82-3%) jeemlinupd}
REITS {82 398 (ecniln i d}
7 RL Lodging Trust 075 4 BTE.R
12451 Salera, Hiodth Cans REIT. die 15 S AET
29040 Elmen Peogety Qo g 5 4,476,707
16408 BL Gosan Realty Corp. .y 1,600,021
05861 Spl Aeoky Captal, o 1.3 LT
R4l Srampt Moleds § Resons, Ino 08 SR d8
FRETT  Buniigns Haobel [moestors, ha a3 SEG G0
LEIRE Wanhn, be, ET 3,163,381
13,630 Worads Ruaky Trust 21 4,801,654
TOTAL UMITED STATES ﬁﬂﬁ
TOTAL COMMON STOCKS [Cost §04,570,320) e EBEE
FREFERRED STOCKS {2.1%)
URETED STATES (2.1%)
REITS (2 9%)
T Chesepeako Lodping Trust .2 184,50
475  CobeSmart o.E 125 0
23657 Glncher Reaky Tioet or ETR T
D@4 el Real Bstaie Gorp, 03 DS
0,880 Pobsumok Hlel Trst X ] 240,530
16,853 Falad Froparies of Arsanod, 0.8 426,002
41317%}3_
TOTAL UKITED STATES 1,847,
TOTAL PREFERRED STOCKS [Cost §1 822 150} 3 1a4vEis
GPEN FORYWARD CURRENCY CONTRACTS (Total Fund)
. Nt Unreslizod
Contract Settlemant Centract Unrealizad Unrealized  Appreclation’ % of Nat
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NOMURA MASTER SELECT - GLOBAL REIT FUND
{A Cayman lslands Trust)

PORTFOLIO OF INVESTMENTS (CONTINUED)

April 20, 2014
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OPEM FORWARD CURRENCY CONTRACTS [Tatal Fund) [Continued)
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2014
114,678,008.99 11,896,696,653
30,015,520.85 3,113,810,133
84,662,488. 14 8,782,886,520
3,676,455
2,532,454
484,754
13.31 1,381
12.87 1,249
13.09 1,138
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L-2-14 BP 403 2-8
(2-8 Avenue Charles de Gaulle BP 403 L-2-14, Luxembourg)
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2014

Jean-Francois Caprasse

Alan Frederick
Crutchett

Ernst & Young Société
Anonyme

2014
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2014 2.1

2014

MMF 4,844,938,354.47
330,054,512.09
3,019,365,325.80
131,956,204.80
736,338,645.23
75,919,809.84

19 | 1,754,869,524.12
70,236,241.43

13 | 542,734,805,717.99
904,867,792.51
51,117,361.57
351,627,017.48
23,257,420.39

20 | 1,298,006,838.94
337,770,432.22
19,962,982.20
29 | 45,661,177,590.00
893,012,825.51
260,885,423.61
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2014 31
2014 31 2013 31

— — 710,111 97,115

432,756 59,184 364,956 49,911

12 7,788,467 1,065,151 5,609,156 767,108

8,221,223 1,124,334 5,974,112 817,020

29,489 4,033 — —

8,250,712 1,128,367 6,684,223 914,134

375,000 51,285 375,000 51,285

37,500 5,129 37,500 5,129

1,290,000 176,420 1,435,000 196,251

3,899,759 533,331 2,620,869 358,430

1,196,177 163,589 1,133,890 155,071

6,798,436 929,754 5,602,259 766,165

1,222,740 167,222 1,055,121 144,298

11 — — 3,047 417

1,222,740 167,222 1,058,168 144,715
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23,235 3,178 — —
206,301 28,214 23,796 3,254
229,536 31,391 23,796 3,254

8,250,712 1,128,367 6,684,223 914,134
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31
2014 31 2013 31

242,513 33,166 333,462 45,604

10 757,768 103,632 — —

10 67,087 9,175 — —

10,417 1,425 — _

— — 32,322 4,420

167,619 22,924 160,036 21,887

1,196,177 163,589 1,133,890 155,071

2,441,581 333,911 1,659,710 226,982

2,275,971 311,262 1,563,440 213,816

88,860 12,152 70,821 9,685

48,163 6,587 25,449 3,480

28,587 3,910 — —

2,441,581 333,911 1,659,710 226,982
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2014 14
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2013 31 37,500 1,435,000 2,620,869
— — 1,133,890
— (260,000) 260,000
— 115,000 (115,000)
2014 31 37,500 1,290,000 3,899,759
10
2002 1934 10 16 8a
2014 31 1,290,000 2008 2013
2013 14 2007 260,000 2013
115,000
2014 31
2013 31
2014 31 2013 31
25,540 (30, 380)
3,047 (1,942)
28,587 (32,322)
2014 31 2013 31
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47,902 —
261 25,449
48,163 25,449
10
2014 31
2013 31
11
2014 31
2013 31
460,353 592,773 2013 28 (2.,670)
65,725 7,955,390 2013 28 @377)
(3,047)
12
100
2014 31 2013 31
13
2014 31 15,250 2013 17,075
14
2014 23
2013 12 2.5
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2014
(expressed in Euro)

Note(s) March 31, 2014 March 31, 2013
ASSETS
FIXED ASSETS
Financial fixed assets
- Securities held as fixed assets 3 -— 710,111
CURRENT ASSETS
Debtors
- Trade receivables becoming due and payable
within one year 432,756 364,956
Cash at bank, cash in postal cheque accounts,
cheques and cash in hand 12 7,788,467 5,609,156
8,221,223 5,974,112
PREPAYMENTS 29,489 -—
TOTAL ASSETS 8,250,712 6,684,223
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 4 375,000 375,000
Reserves
- Legal reserve 5 37,500 37,500
- Other reserves 5 1,290,000 1,435,000
Profit brought forward 5 3,899,759 2,620,869
Profit for the financial year 5 1,196,177 1,133,890
6,798,436 5,602,259
PROVISIONS
Provision for taxation 6 1,222,740 1,055,121
Other provisions 11 -— 3,047
1,222,740 1,058,168
NON SUBORDINATED DEBTS
Tax and social security debts 23,235 -—
Other creditors becoming due and payable within
one year 7 206,301 23,796
229,536 23,796
TOTAL LIABILITIES 8,250,712 6,684,223
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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, 2014
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2014 March 31, 2013
CHARGES
Other external charges 242,513 333,462
Staff costs
- Salaries and wages 10 757,768 -
- Social security on salaries and wages 10 67,087 -
Other operating charges 10,417 -—
Interest and other financial charges
- concerning affiliated undertakings 8 -— 32,322
Income taxes 6 167,619 160,036
Profit for the financial year 1,196,177 1,133,890
TOTAL CHARGES 2,441,581 1,659,710
INCOME
Net turnover 1 2,275,971 1,563,440
Other operating income 3 88,860 70,821
Income from financial fixed assets 9 48,163 25,449
Other interest and other financial income
- derived from affiliated undertakings 8, 12 28,587 -—=
TOTAL INCOME 2,441,581 1,659,710

The accompanying notes form an integral part of these annual accounts.

115/155



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2014

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, 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 has been granted with the Alternative Investment Fund Manager (AIFM) licence with effect on 14
February 2014.

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 Angel Lane, London, EC4R 3AB, UK.

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

account.

Net turnover

Net turnover represents management fees earned from funds under management. 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.
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Note 3 — Securities held as fixed assets

Movements in securities held as fixed assets are summarised as follows:

Investment in units/shares
of investment funds
EUR

Acquisition cost
at the beginning of the year 798,971
acquisitions during the year -—
disposals during the year (798,971)

at the end of the year —

Value adjustments
cumulated value adjustments at the beginning of the year (88,860)

Value adjustments at the end of the year ® 88,860

cumulated value adjustments at the end of the year -

Net value at the end of the year ——

Market value at the end of the year -—

® This amount is recorded in the caption “ Other operating income” in the Profit and loss account.

During the year ended March 31, 2014, securities held as fixed assets consisted of investments in units/shares of
investment funds. All securities held as fixed assets were fully diposed of during the year under review.

Note 4 — Subscribed capital

As at March 31, 2014 and 2013, 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 Profit brought forward

The movements for the year are as follows:

Legal Other Profit
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2013 37,500 1,435,000 2,620,869
Previous year' s profit -— - 1,133,890
Net release of net worth tax
reserve -— (260,000) 260,000
Net worth tax reserve -— 115,000 (115,000)
Dividends - - -—
Balance as at March 31, 2014 37,500 1,290,000 3,899,759

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, 2014, the non-distributable reserve amounted EUR 1,290,000 representing five times the net worth
tax credited for the years from 2008 to 2013.

As per Annual General Meeting held on May 14, 2013, the 2007 net worth tax reserve was fully released by an
amount of EUR 260,000 while a net worth tax reserve of EUR 115,000 was constituted for 2013.

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, 2014, other creditors consisted of audit and tax advisers fees, salary related contributions and

legal advisers fees payable.

As at March 31, 2013, other creditors consisted of audit and tax advisers fees payable.

Note 8 — Interest and other financial charges and Other interest and other financial income

Net realised gain/(loss) on derivative instruments and foreign

Year ended
March 31, 2014

Year ended
March 31, 2013

currencies contracts 25,540 (30,380)
Net change in unrealised gain/(loss) on derivative instruments and
foreign currencies contracts 3,047 (1,942)
28,587 (32,322)
Note 9 — Income from financial fixed assets
Income from financial fixed assets comprises:
Year ended Year ended

March 31, 2014

March 31, 2013

Net realised gain on financial fixed assets 47,902 -
Dividend received 261 25,449
48,163 25,449

Note 10 — Staff

The Company has 6 employees as of March 31, 2014.

The Company did not have any employees during the year ended March 31, 2013.

120/155



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Note 11 — Other provisions

As at March 31, 2014, there were no “ Other provisions” balance nor any open forward foreign exchange contracts.

As at March 31, 2013, “ Other provisions” consisted 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)

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.

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 years ended March 31, 2014 and 2013. 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
15,250 million as at March 31, 2014 (2013: EUR 17,075 million).

Note 14 — Subsequent event

On 23 April 2014, the Company has received a guarantee letter from Nomura Bank (Luxembourg) S.A. for an unlimited
duration whereas Nomura Bank (Luxembourg) S.A. guarantees to pay any additional amount, limited to EUR 2.5

million, that the Company will need to comply with the capital requirements defined as per article 8 (3) of the
law of 12 July 2013 on alternative investment fund managers.
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@
Brown Brothers Harriman Trust Company (Cayman) Limited
2014 125 2,968
2013
@
Brown Brothers Harriman & Co.
2014 5,000 778 500
(©))
2014 100
2014 159
(©)
2014 171 8,035
1959 1981 1997 10
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®)
RREEF
2014 6,220 64 5,263
RREEF
1975
1993
®)
Brown Brothers Harriman (Luxembourg) S.C.A.
2014 1,209 12 5,422
1989
@

60

30
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Independent auditor®s report

To Brown Brothers Harriman Trust Company (Cayman) Limited solely in its capacity as the trustee 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, 2014 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, 2014, and its financial performance and its cash flows for the year then ended in accordance with

International Financial Reporting Standards.
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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, 2014 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 of March 31, 2014, 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.
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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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.
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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.

Opinion
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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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