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(Global Funds Management S.A.)

(Jean-Francois Caprasse, Director and Conducting Officer)

33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)

03 6888 4785

(Nomura Master Select - Global REIT Fund,
a Series Trust of NomuraMaster Select)
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RREEF 2010 19
RREEF America L.L.C.
Brown Brothers Harriman
(Luxembourg) S.C.A.
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2015
50,274,239.22 65.07
5,842,286.32 7.56
4,378,508.47 5.67
5,684,668.70 7.36
1,260,245.65 1.63
4,014,975.80 5.20
1,051,273.85 1.36
764,816.55 0.99
750,254.91 0.97
662,146.96 0.86
391,334.14 0.51
352,735.57 0.46
239,474.23 0.31
232,756.19 0.30
139,013.48 0.18
86,482.02 0.11
55,298.06 0.07
37,368.00 0.05
76,217,878.12 98.65
1,039,983.51 1.35
i
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2015
SIMON PROPERTY
REIT 23,077.00 | 192.39 | 4,439,814.57 180.91 | 4,174,860.07 .40
GROUP INC
EQUITY
REIT 51,235.00 77.51 | 3,970,985.53 72.13 | 3,695,580.55 .78
RESIDENTIAL
HEALTH CARE REIT
e REIT 48,528.00 73.47 | 3,565,265.44 63.91 | 3,101,424.48 .01
PROLOGIS INC REIT 58,706.00 42.74 | 2,509,311.08 38.20 | 2,242,569.20 .90
GENERAL GROWTH
REIT 75,417.00 28.63 | 2,158,851.02 25.52 | 1,924,641.84 .49
PROPERTIES
PUBLIC STORAGE
- REIT 8,661.00| 191.38 | 1,657,545.03 203.11 | 1,759,135.71 .28
UNIBAIL-RODAMCO
REIT 6,725.00 | 262.19 | 1,763,230.24 258.84 | 1,740,686.38 .25
SE /EUR/
MACERICH CO/THE REIT 22,336.00 83.12 | 1,856,670.71 76.80 | 1,715,404.80 22
ESSEX PROPERTY
REIT 7,784.00 | 214.73 | 1,671,469.44 217.35 | 1,691,852.40 .19
TRUST INC
VORNADO REALTY
10 | oust REIT 19,077.00 100.13 | 1,910,154.97 87.98 | 1,678,394.46 .17
BOSTON
11 REIT 14,590.00 [ 126.02 | 1,838,601.46 114.32 | 1,667,928.80 .16
PROPERTIES INC
LAND SECURITIES
12 REIT 80,250.00 17.25 | 1,384,104.19 19.23 | 1,543,265.27 .00
GROUP PL /GBP/
BRITISH LAND CO
13 REIT 121,400.00 11.32 | 1,374,051.94 12.60 | 1,529,057.27 .98
PLC /GBP/
KIMCO REALTY
14 | comp REIT 63,202.00 25.55 | 1,614,632.95 23.15 | 1,462,810.29 .89
FEDERAL REALTY
15 REIT 10,835.00 | 134.38 | 1,455,961.01 130.14 | 1,410,066.90 .83
INVS TRUST
16 | KLEPIERRE /EUR/ REIT 31,656.00 48.00 | 1,519,437.11 43.90 | 1,389,665.02 .80
WESTFIELD CORP
17 180,423.00 7.32 | 1,320,743.21 6.93 | 1,249,593.76 .62
/AUD/
KILROY REALTY
18 | comp REIT 18,155.00 69.88 | 1,268,699.85 65.33 | 1,186,066.15 .54
NATIONAL RETAIL
19 REIT 32,136.00 37.84 | 1,216,121.08 35.22 | 1,131,829.92 .47
PROPERTIES
CROWN CASTLE
20 12,797.00 80.73 | 1,033,092.94 83.25 | 1,065,350.25 .38
INTL CORP
APARTMENT INVT &
21 REIT 27,842.00 38.23 | 1,064,267.49 36.68 | 1,021,244.56 .32
MGMT CO -A
SCENTRE GROUP
22 REIT 372,384.00 2.89 | 1,076,805.82 2.71 | 1,007,832.41 .30
/AUD/
HAMMERSON PLC
23 REIT 102,000.00 9.39 958,211.97 9.65 983,900.16 .27
/GBP/
24 | CUBESMART REIT 36,708.00 23.75 871,756.27 25.46 934,585.68 21
CAMDEN PROPERTY
25 REIT 12,310.00 75.71 932,001.07 72.87 897,029.70 .16
TRUST
EQUITY LIFESTYLE
26 REIT 15,613.00 53.88 841,212.15 56.23 877,918.99 .14
PROPERTIES
EXTRA SPACE
27 REIT 11,875.00 65.75 780,736.74 73.84 876,850.00 .13
STORAGE INC
PEBBLEBROOK
28 REIT 22,587.00 42.41 957,895.49 38.49 869,373.63 .13
HOTEL TRUST
MIRVAC GROUP
29 REIT 670,556.00 1.34 899,836.78 1.24 833,576.44 .08
/AUD/
FEDERATION
30 408,494.00 2.27 926,615.32 2.01 821,191.51 .06

CENTRES /AUD/
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2014 2015
2011 30 21,555,745.78 2,612,125,274 11.85 1,436
2012 30 23,812,738.41 2,885,627,641 11.60 1,406
2013 30 52,812,246.67 6,399,788,051 13.27 1,608
2014 30 53,428,595.56 6,474,477,210 12.61 1,528
2015 30 60,419,333.21 7,321,614,798 13.96 1,692
2014 46,348,301.20 5,616,487,139 12.67 1,535
10 51,262,490.93 6,211,988,651 13.54 1,641
11 52,263,430.79 6,333,282,543 13.82 1,675
12 60,581,184.77 7,341,227,970 14.20 1,721
2015 70,338,650.44 8,523,637,660 15.04 1,823
69,068,240.51 8,369,689,385 14.56 1,764
67,809,432.61 8,217,147,044 14.60 1,769
60,419,333.21 7,321,614,798 13.96 1,692
52,049,078.79 6,307,307,368 13.82 1,675
47,241,848.31 5,724,767,178 13.13 1,591
49,176,692.60 5,959,231,609 13.73 1,664
48,577,503.44 5,886,621,867 13.01 1,577
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2011 30 45,713,669.77 3,956,518,119 11.88 1,028
2012 30 39,429,632.27 3,412,634,673 11.47 993
2013 30 43,603,444 .52 3,773,878,123 12.98 1,123
2014 30 32,210,223.77 2,787,794,867 12.23 1,059
2015 30 38,269,674.51 3,312,240,329 13.44 1,163
2014 34,923,896.45 3,022,663,238 12.24 1,059

10 37,600,012.17 3,254,281,053 13.08 1,132

11 37,989,062.54 3,287,953,363 13.35 1,155

12 39,450,020.59 3,414,399,282 13.71 1,187

2015 41,959,425.84 3,631,588,306 14.53 1,258
40,041,299.82 3,465,574,499 14.06 1,217

39,623,557.00 3,429,418,858 14.07 1,218

38,269,674.51 3,312,240,329 13.44 1,163

37,070,179.87 3,208,424,068 13.29 1,150

35,207,498.13 3,047,208,963 12.63 1,093

36,713,630.29 3,177,564,702 13.19 1,142

34,501,077.80 2,986,068,284 12.46 1,078
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2011 30 11,036,266.07 862,704,919 11.85 926
2012 30 7,755,411.98 606,240,554 11.41 892
2013 30 9,260,454.66 723,889,741 12.98 1,015
2014 30 6,040,569.89 472,191,348 12.32 963
2015 30 8,887,766.95 694,756,742 13.84 1,082
2014 7,489,187.82 585,429,812 12.47 975

10 8,027,836.11 627,535,949 13.35 1,044

11 8,389,095.95 655,775,630 13.63 1,065

12 8,712,684.94 681,070,582 14.03 1,097

2015 9,502,421.25 742,804,269 14.90 1,165
9,177,922.90 717,438,233 14.44 1,129

9,175,854.99 717,276,585 14.46 1,130

8,887,766.95 694,756,742 13.84 1,082

7,002,004.83 547,346,718 13.71 1,072

6,573,824.93 513,875,895 13.04 1,019

6,942,685.67 542,709,739 13.66 1,068

6,571,416.40 513,687,620 12.93 1,011
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0.40 48.47 0.70 60.59 0.60 46.90
0.48 58.17 0.84 72.70 0.72 56.28
0.48 58.17 0.84 72.70 0.72 56.28
0.48 58.17 0.84 72.70 0.72 56.28
0.48 58.17 0.84 72.70 0.72 56.28
2014 0.04 4.85 0.07 6.06 0.06 4.69
10 0.04 4.85 0.07 6.06 0.06 4.69
11 0.04 4.85 0.07 6.06 0.06 4.69
12 0.04 4.85 0.07 6.06 0.06 4.69
2015 0.04 4.85 0.07 6.06 0.06 4.69
0.04 4.85 0.07 6.06 0.06 4.69
0.04 4.85 0.07 6.06 0.06 4.69
0.04 4.85 0.07 6.06 0.06 4.69
0.04 4.85 0.07 6.06 0.06 4.69
0.04 4.85 0.07 6.06 0.06 4.69
0.04 4.85 0.07 6.06 0.06 4.69
0.04 4.85 0.07 6.06 0.06 4.69
2.48 300.53 4.34 375.63 3.72 290.79
22.50 25.80 24.50
1.94 3.62 2.36
18.53 20.49 20.07
-1.36 0.69 0.46
14.51 16.76 18.18
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 12 25.47 27.86 28.93
2015 2015 2015 -6.13 -5.03 -4.42
100x%
2015
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)
2,838,375 2,746,558 4,328,393
(2,838,375) (2,746,558) (4,328,393)
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)
920,390 705,855 2,847,950
(920, 390) (705, 855) (2,847,950)
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)
249,690 97,790 642,114
(249,690) (97,790) (642,114)

43/155



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

12 24

100 100
100

10

1933
902
4.7

1940

44/155



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2015

@
(b)

©
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2014

2015
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2020 30 10
2020
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1,000
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131

22

121.18

23

2015

103

31
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2015 30 2014 30
97,449,537 11,808,935 87,849,729 10,645,630
1,252,284 151,752 1,159,119 140,462
1,389,359 168,363 645,621 78,236
136,016 16,482 154,759 18,754
526,121 63,755 1,701,659 206,207
122,015 14,786 86,040 10,426
1,798 218 1,784 216
100,877,130 12,224,291 91,598,711 11,099,932
1,216,637 147,432 520,615 63,088
1,598,626 193,721 1,625,046 196,923
536,212 64,978 710,261 86,069
83,645 10,136 71,711 8,690
47,734 5,784 36,349 4,405
41,822 5,068 35,855 4,345
28,973 3,511 28,329 3,433
22,240 2,695 27,489 3,331
20,803 2,521 21,349 2,587
1,706 207 1,667 202
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1,673 203 1,434 174
3,600,071 436,257 3,080,105 373,247
97,277,059 11,788,034 88,518,606 10,726,685

2015
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2015 30 2014 30
3,579,625 433,779 3,617,577 438,378
1,154 140 1,528 185
3,777 458 59 7
10,199,296 1,235,951 (6.771) (821)
(4,148,709) (502,741)  (7,709,015) (934,178)
9,635,143 1,167,587 (4,096,622) (496,429)
926,291 112,248 898,983 108,939
463,146 56,124 449,492 54,469
295,093 35,759 264,506 32,053
132,341 16,037 136,929 16,593
57,726 6,995 76,547 9,276
18,526 2,245 17,980 2,179
15,607 1,891 39,018 4,728
10,181 1,234 10,078 1,221
2,897 351 3,059 371

6 1 4,045 490
1,921,814 232,885 1,900,637 230,319
(35,975) (4,359) (39,200) (4,750)
1,885,839 228,526 1,861,437 225,569
7,749,304 939,061 (5,958,059) (721,998)
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(4,263,905) (516,700)  (4,755,555) (576,278)
3,485,399 422,361  (10,713,614)  (1,298,276)
(858,960) (104,089) (876,813) (106,252)
2,626,439 318,272 (11,590,427)  (1,404,528)
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2013 30 105,974,034 12,841,933
42,483,158 5,148,109

(48,348, 159) (5,858,830)

(11,590,427) (1,404,528)

2014 30 88,518,606 10,726,685
52,681,190 6,383,907

(46,549,176) (5,640,829)

2,626,439 318,272

2015 30 97,277,059 11,788,034
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2015 30 2014 30
2,626,439 318,272 (11,590,427)  (1,404,528)
(147,791,956)  (17,909,429) (109,183,047)  (13,230,802)
144,171,038 17,470,646 118,706,446 14,384,847
(10,199,296)  (1,235,951) 6,771 821
4,146,270 502,445 7,731,482 936,901
18,743 2,271 5,989 726
(35,989) (4,361) (39,152) (4,744)
24,413 2,958 (37,829) (4,584)
(7,040,338) (853,148) 5,600,233 678,636
53,856,728 6,526,358 43,861,721 5,315,163
(46,723,225)  (5,661,920)  (50,497,972)  (6,119,344)
7,133,503 864,438 (6,636,251) (804,181)
93,165 11,290 (1,036,018) (125,545)
1,159,119 140,462 2,195,137 266,007
1,252,284 151,752 1,159,119 140,462
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30
2009
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KY1-1106
REIT
@
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REIT
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IFRS
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2011 12 1ASB IAS 32

2014
2.2
IFRS 2009 11 IFRS
IFRS IAS 39
2018
2.3 IFRS
2.4
2015 30 2014 30
2015 30 2014 30
1,245,420 1,158,795
6,864 324
1,252,284 1,159,119
2.5
2.6
a)
b)
©)
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2015
30

3,525,622 - - 3,525,622

REIT 93,601,994 - - 93,601,994
- 321,921 - 321,921

97,127,616 321,921 - 97,449,537

- (1,216,637) - (1,216,637)

- (1,216,637) - (1,216,637)
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2014 30
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)
2015 30 2014 30
REIT
2015 30 REIT
4,856,381
2014 30 REIT
4,391,171
2015 30
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2015 30
105 7,920,828 (293,386) 40,945 7,668,492
118,938 2,273,403 (94,153) (268,597) 2,029,591
99,928 7,727,656 (361,701) 82,888 7,548,771
12,672 7,093,169 (263,094) 17,362 6,860,109
654 1,211,313 - - 1,211,967
6,806 6,583,533 (14,333) (177,688) 6,398,318
761 - - - 761
77 213 - 67,641 67,931
671 470,110 (20,755) - 450,026
41,408 1,522,300 (64,558) 50,050 1,549,200
970,264 62,647,012 (104,657) (20,726) 63,491,893
1,252,284 97,449,537 (1,216,637) (208,125) 97,277,059
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
2015 30 2014 30
2015 2014
30 30
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+/-16 +/- 4,765,214 +/-12 +/- 3,490,349
+/-10 +/- 6,480 +/-9 +/- 7,739
+/-25 +/- 32,118 +/-5 +/- 6,935
+/-9 +/- 25,649 +/-8 +/- 1,367
+/-0.03 +/- 3,636 +/-0.1 +/- 1,236
+/-16 +/- 3,287 +/-5 +/- 4,557
+/-27 +/- 206 +/-3 +/- 340
+/-11 +/- 785,303 +/-0.2 +/- 15,626
+/-29 +/- 3,746 +/-2 +/- 153
+/-5 +/- 1,246
REIT REIT
REIT
2015 30 REIT 97,127,616
99.8
2014 30 REIT 87,562,612
98.9
2015 30 2014 30
2015 30
2014 30
oTC
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0TC
2015 30
Bank of Montreal 567 (567) - -
Brown Brothers
Harriman & Co. 1 @ - -
Citibank N.A. 215,459 (104,701) - 110,758
HSBC Bank Plc 105,894 (105,894) - -
321,921 (211,163) - 110,758
Bank of Montreal (94,153) 567 - (93,586)
Brown Brothers
Harriman & Co. O 1 - ®
Citibank N.A. (104,701) 104,701 - -
HSBC Bank Plc (1,017,777) 105,894 - (911,883)
(1,216,637) 211,163 - (1,005,474)
2014 30
Bank of Montreal 7,463 (7,463) - -
Brown Brothers
Harriman & Co. 1 O - -
Citibank N.A. 7,404 (7,404) - _
HSBC Bank Plc 11,449 (11,449) - -
26,317 (26,317) - -
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)
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HSBC Bank Plc (207,398) 11,449 - (195,949)
(520, 615) 26,317 - (494,298)
10.00
10.00 10.00
2010 17 2010 27
100 100
100
12 24
100
100 100
10
2015 30 0.7233
1,984,805 0.5762 328,352
0.4800 1,950,748
2014 30 0.7789
2,424,809 0.5920 346,836
0.4800 1,983,910
2015 30
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2015

2015

2015

2014

2014

2014

2014

2014

2014

30

30

30
30

30

30

30

30
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30
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30
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2,633,415 490,214 4,236,576
920,390 249,690 2,838,375
(705,855) (97,790) (2,746,558)
2,847,950 642,114 4,328,393
38,269,675 8,887,767 60,419,333
13.44 13.84 13.96

30,110,578 6,747,148 60,419,333

10.57 10.51 13.96
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

0.01
10,000 2015 2014 30
2015 30 2014 30
5,000
0.30
2014 30 2015
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0.02
2015 30
30
RREEF
0.50
2015 30
30 2014 30
2015
2015 2015
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30 2014 30
30
2015 30 2014 30
2014 30
30
1.00 2015 30 2014
2015 30 2014 30
2010 29
0.50
2014 30 2015
5,062,357
6,318,296 1,484,012 13,772,107
598,469 89,785
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2015 30
97.8
8.1
REIT 8.1
343,179 Federation Centres Ltd. 0.8 796,539
56,379 Galileo Japan Trust 0.1 83,395
152,257 Goodman Group 0.8 748,724
301,065 GPT Group 1.1 1,058,844
32,458 Investa Office Fund 0.1 95,001
254,772 Mirvac Group Class REIT 0.4 402,914
169,166 Novion Property Group 0.3 328,756
392,864 Scentre Group 1.2 1,156,054
367,868 Stockland 1.3 1,285,107
261,108 Westfield Corp. 2.0 1,941,406
7,896,740
7,896,740
2.3
0.5
29,306 First Capital Realty, Inc. 0.5 484,261
REIT 1.8
19,773 Allied Properties Real Estate Investment Trust 0.7 650,695
19,516 Calloway Real Estate Investment Trust 0.5 491,464
64,993 Chartwell Retirement Residences 0.6 646,416
1,788,575
2,272,836
0.4
0.4
106,400 Citycon 0YJ 0.4 343,671
343,671
5.0
REIT 5.0
5,226 Gecina S.A. 0.7 713,344
3,846 ICADE 0.4 332,885
30,000 Klepierre 1.5 1,449,814
2,540 Societe Fonciere Lyonnaise S._A. 0.1 117,946
8,040 Unibail-Rodamco SE 2.3 2,211,954
4,825,943
4,825,943
1.4
1.4
13,200 Deutsche Annington Immobilien SE 0.4 442,933
26,000 Deutsche Wohnen AG 0.7 680,486
15,000 TLG Immobilien AG 0.3 251,625
1,375,044
1,375,044
1.2
REIT 1.2
195,000 Link REIT 1.2 1,211,313
1,211,313
0.3
REIT 0.3
200,000 Hibernia REIT Plc 0.3 276,793
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276,793
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97.8
6.8
REIT 6.8
65 REIT 0.2 152,814
126 0.5 442,022
454 REIT 0.5 432,543
191 REIT 0.4 404,739
246 REIT 1.2 1,161,607
474 REIT 1.0 1,008,384
295 A 0.4 405,344
103 A 0.4 400,434
88 REIT 0.5 436,825
145 A 0.7 664,122
60 REIT 0.3 332,874
283 REIT 0.3 335,024
92 REIT 0.4 396,046
6,572,778
6,572,778
0.5
REIT 0.5
8,320 Wereldhave NV 0.5 531,342
531,342
1.6
0.1
21,600 Global Logistic Properties Ltd 0.1 44,798
9,700 United Industrial Corp. Ltd. 0.0 25,092
69,890
REIT 1.5
161,400 Ascendas Real Estate Investment Trust 0.3 300,658
103,200 CapitaCommercial Trust 0.1 131,924
211,100 CapitaMall Trust 0.4 348,662
116,000 CapitaRetail China Trust 0.2 151,786
61,000 Mapletree Commercial Trust 0.1 70,847
183,600 Mapletree Industrial Trust 0.2 222,932
57,400 Mapletree Logistics Trust 0.0 53,246
126,500 Suntec Real Estate Investment Trust 0.2 168,864
1,448,919
1,518,809
0.3
REIT 0.3
28,436 Lar Espana Real Estate Socimi S.A. 0.3 333,243
333,243
0.5
0.5
30,800 Fabege AB 0.5 467,825
467,825
7.3
0.8
161,600 LXB Retail Properties Plc 0.4 352,377
187,000 Quintain Estates & Development Plc 0.3 275,186
23,600 ST Modwen Properties Plc 0.1 157,368
784,931
REIT 6.5
145,300 British Land Co Plc 1.9 1,854,230
9,850 Derwent London Plc 0.5 519,408
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97.8

7.3

REIT 6.5
61,000 Great Portland Estates Plc 0.8 745,718
127,200 Hammerson Plc 1.3 1,304,449
89,000 Land Securities Group Plc 1.8 1,703,987
32,700 NewRiver Retail Ltd. 0.2 155,891
6,283,683
7,068,614

62.1

REIT 62.1
7,039 Alexandria Real Estate Equities, Inc. 0.7 648,222
17,800 American Campus Communities, Inc. 0.7 719,476
95,147 American Realty Capital Properties, Inc. 0.9 859,653
20,567 American Residential Properties, Inc. 0.4 390,156
10,993 Apartment Investment & Management Co. Class A 0.4 417,844
35,415 BioMed Realty Trust, Inc. 0.8 734,507
17,310 Boston Properties, Inc. 2.4 2,298,941
46,386 Brandywine Realty Trust 0.7 675,380
13,588 Camden Property Trust 1.1 1,023,992
7,673 Chesapeake Lodging Trust 0.2 245,306
44,149 Corporate Office Properties Trust 1.2 1,168,624
64,904 CubeSmart Class A 1.5 1,505,773
74,109 DDR Corp. 1.3 1,264,300
70,507 DiamondRock Hospitality Co. 1.0 961,010
43,671 Duke Realty Corp. 0.9 869,926
25,600 DuPont Fabros Technology, Inc. 0.8 800,000
5,042 Equity LifeStyle Properties, Inc. Class A 0.3 268,537
65,502 Equity Residential 5.0 4,863,524
10,087 Essex Property Trust, Inc. 2.3 2,246,879
19,644 Extra Space Storage, Inc. 1.3 1,311,630
10,937 Federal Realty Investment Trust Class REIT 1.5 1,472,448
33,432 General Growth Properties, Inc. 0.9 917,708
13,303 HCP, Inc. 0.6 538,239
26,883 Health Care REIT, Inc. 2.0 1,942,297
36,492 Healthcare Trust of America, Inc. Class A 1.0 946,238
41,450 Host Hotels & Resorts, Inc. Class REIT 0.9 843,922
34,141 Hudson Pacific Properties, Inc. 1.1 1,031,741
79,729 Kimco Realty Corp. 2.0 1,939,807
11,313 LTC Properties, Inc. 0.5 494,265
21,843 Macerich Co. 1.8 1,776,710
1,748 National Health Investors, Inc. 0.1 117,483
13,832 National Retail Properties, Inc. Class REIT 0.5 532,947
68,683 Paramount Group, Inc. 1.3 1,258,959
12,409 Pebblebrook Hotel Trust 0.5 536,937
10,090 Pennsylvania Real Estate Investment Trust 0.2 227,025
73,543 Prologis, Inc. 3.1 2,974,814
7,759 Public Storage 1.5 1,457,683
11,901 Regency Centers Corp. 0.8 751,191
13,526 RLJ Lodging Trust 0.4 403,751
33,366 Simon Property Group, Inc. 6.2 6,069,275
15,534 SL Green Realty Corp. 2.0 1,908,973
66,917 Spirit Realty Capital, Inc. 0.8 758,170
10,439 STORE Capital Corp. 0.2 219,532
82,233 Strategic Hotels & Resorts, Inc. 1.0 960,482
54,207 Sunstone Hotel Investors, Inc. 0.9 852,134
12,587 Taubman Centers, Inc. 0.9 902,991
43,654 UDR, Inc. Class REIT 1.5 1,437,963
47,702 Ventas, Inc. 3.4 3,305,749
5,512 Vornado Realty Trust 0.6 573,799
60,426,913
60,426,913
95,121,864

94,583,453 (11,461,622,835 ) (11,526,867,480 )
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2.0

2.0

REIT 2.0
7,500 Chesapeake Lodging Trust 0.2 197,700
4,922 CubeSmart 0.1 131,663
10,190 Inland Real Estate Corp. 0.3 270,748
10,065 Pebblebrook Hotel Trust 0.2 266,723
18,031 Retail Properties of America, Inc. 0.5 481,392
24,982 WP GLIMCHER, Inc. 0.7 657,526
2,005,752
2,005,752
2,005,752

1,959,073 (237,400,466 ) (243,057,027 )
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HSBC Bank

o 330,000 2015 256,637 2,979 - 2,979 0.00
HSBC Bank
oy A 10,561,000 2015 8,331,573 - (23,087) (23,087)  (0.02)
Brown
Brothers
i 396 2015 13 317 - ®) 6)  (0.00)
& Co.
Citibank
N'A' an 33,024 2015 15 26,012 - (44) (44)  (0.00)
Bank of 70,000 2015 57,208 567 - 567 0.00
Montreal
Bank of

2.1 201 1,806, 24 - 4 4 .
Montreal +188,000 2015 ,806,249 (349) (349) (0.00)
E?io Bank 240,000 2015 257,012 10,859 - 10,859 0.01
HSBC Bank
o ank 7,523,000 2015 8,431,177 - (34,559) (34,559)  (0.03)
Efic Bank 4 854,000 2015 7,460,549 . (19,975) (19,975)  (0.02)
Efio Bank 150,000 2015 223,416 6,515 - 6,515 0.01
HSBC Bank
PTCC Ak 23,000,000 2015 192,888 - (1,002) (1,002)  (0.00)
HSBC Bank
Pfcc aNK 241,000,000 2015 6,193,581 - (11,512) (11,512)  (0.01)
Efic Bank 130,000 2015 15,084 427 - 427 0.00
HSBC Bank
oy A 5,279,000 2015 632,388 - (2,488) (2,488)  (0.00)
HSBC Bank
oy a5 346,000 2015 1,771,622 - (2,393) (2,393)  (0.00)
E?ic Bank 80,000 2015 59,114 1,218 - 1,218 0.00
Bank of

1,776,177 201 2,2 - 7.4 7,4 .
Montreal 778, 015 »258,000 (87,499) (87,499)  (0.09)
HSBC Bank
o Ak 7,427,387 2015 5,004,000 . (243,118) (243,118)  (0.25)
HSBC Bank
o an 627,144 2015 5,409,000 - (18,267) (18,267)  (0.02)
Efic Bank 767,396 2015 2,426,000 . (62,165) (62,165)  (0.06)
HSBC Bank
P?CC ank 8,337,346 2015 7,763,000 - (327,142) (327,142)  (0.34)
HSBC Bank
PTCC ank 8,297,853 2015 10,891,000 - (270,249) (270,249)  (0.28)
HSBC Bank
Picc 6,372,136 2015 764,000,000 - (1,819) (1,819)  (0.00)
Brown
BrOtbers 205 2015 11 270 0* - 0* 0.00
Harriman &
Co.
E':'ba”k 48,537 2015 1 63,900 60 - 60 0.00
E'Z'ba"k 20,704 2015 12 27,004 152 - 152 0.00
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0.50

" 48,790 2015 13 60,940 866 - 866 0.00
Brown
Broth

rothers 151 2015 15 192 0 - 0* 0.0
Harriman
& Co.
E'Z'ba"k 19,509 2015 15 24,768 33 - 33 0.00
Bank of
Montreal  2r143:7272015 2,606,000 - (6,305) (6,305)  (0.01)
Efic Bank 1 607,990 2015 2,250,000 2,213 - 2,273 0.00
e Bank 7 084,663 2015 4,611,000 18,040 - 18,040 0.02
':jic Bank 475,841 2015 3,970,000 1,857 . 1,857 0.00
Efio Bank & 436,556 2015 770,000,000 10,755 - 10,755 0.01
E?ic Bank ¢ 093,297 2015 7,221,000 30,762 - 30,762 0.03
Efic Bank ¢ 124,187 2015 10,318,000 20,210 - 20,210 0.02

107,573 (1,111,979) (1,004,408)  \ oo
(13,035,696 ) ((134,749,615) )((121,713,919) ) &~

Citibank 214,348 - 214,348
- 38,277,633 2015 28 29,867,195 ) 001 eor ) @semcer ) OZ
Citibank - (104,658) (104,658)
- 9,221,973 2015 28 7,090,595 ) (262,450 ) (12682450 5 1D

78/155



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

97.8 95,121,864 11,526,867,480
2.0 2,005,752 243,057,027
0.3 321,921 39,010,387

1.2) (1,216,637) (147,432,072)
1.1 1,044,159 126,531,188
100.0 97,277,059 11,788,034,010
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
STATEMENTS OF FINAMCIAL POSITION
(A U.S. Dollar-denominated Series Trust)

April 30, 2018 April 30, 2014
Assels
Current Assets
Fenancial assets atfair valus through profit or loss (Note 2 and 3) H AT 440 537 £ BT.840. 72
Cash and cash equvalents (Mote 2 and 3) 1,252,384 1.158.119
Facesables for
Seunnes sold 1,289,359 B45.821
Devadands 136018 154,759
Lhnis izsusd 826,121 1,701,859
Cuarody o wWanigr Mecevabia 122015 E6.040
Cithis 5Sels 1798 1, T84
Total assats 100,877 150 41 558 711
Lisbilities
Current Liabiities
Fenancial liabdtes af far valus Thecugh proft o loss (Kote 2 and 3) 1.216837 SH0.E15
Paryabdes for
Sal pnlies pang hased 1,598 626 1,625,046
LRnis ridesméd 236212 710,261
Inisbmint msnsgemen lses (Mot 6) B3 545 77
Custody toad (Mabe 5) 47,734 15349
At comipamy Podrs (Note T) 4182 I5E55
Professional lees 23473 M3
Printing fees 12,140 27489
Admunisiraor fees (Mot 5) 20803 2340
Trustes feas (Kote 5) 1,706 18T
Management company Pees [Mote B) 1673 1434
Lisksltios (docipdng ned aibets annbutable io holders of redesm able units) X B000TH 3 080, 105
Mat assets atiributable to holders of redeemable unis i QFETT.{H? 1 54 518 606

Approvad fof (S50 and & on behal of ths Trustes ol Nomura Master Sakecl- Clobal REIT Fumd by

R hewy HeSaman

Sagned

Septembar 2. 2015
Crate

Thé accompanming nibes Tom an miegeal part of the finaminal Salements
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
STATEMENTS OF COMPREHENSIVE INCOME
{A U.S. Dollar-denominated Series Trust)

For the For the
year ended year ended
April 30, 20156 April 30, 2014

Income
DCevidend income 4 2579 625 4 AEITST
Inberest income 1,154 1.55%
Citfvar Income ATt &9
Mat realized gainfioss) on Anancial assets and iabdaies an fase valus throwgh profl o

toss and foreign curmency transactions 10,1909 JaE [B.771)
Hat change in unrealzed sppreciabonidépreciation] on finantial assels and liabeities

at fawr vadue through profit or foss and foreign currency ranslations [ERE RG] (770 15

Tatal incomdd{lass) 9 B35 143 [ 058 622
Expenses
Brvesiment management feas [Mobe 5) 26291 848 @3
Agant comipany lees (Mabe T) 463 148 449, 492
Cugindy fses (Mote 5) 25003 264,508
Admenesraof fesas (hole 5) 132 341 135,929
Prolessional fess ST 126 768,547
Ianagamen company fies (hote 6) 18526 17580
Primting Mades 15607 ol
Trutiboa fies (Note 5) 10,161 10078
Prepaid regestration fegs 2897 3069
Cithar Faes -] . 045

Total expansas 18H M4 1,900,637
Custody fee wanver [35 875) (39 20

Hat grpenses 1605030 1,861,437
Operating profithloss) 7,749 304 [5958.058)
Finance costs

Casntutons 10 holders of redacmabis unis (Noje ) {4, 263 905) [, 755 555)
Profitiloss) after distribution and befors tax 3485 Ja (10713814}

Withholdng ta (G50 360 [B76.813)
Increassi{decrease) in net assets attributable to halders of redesm able units

frem operations ] 2 B A3 i {17500 427

The accompanying notes form an ntegral padt of the hinandgial satements
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NOMURA MASTER SELECT — GLOBAL REIT FUND

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

AL April 30,2013 § oo ord0oa
Proceads inom redesmabia UNEs S5uad W2 53 158
Fadamplion of redesmablia unis [, 345, 159)
Dacreasa in net assals attnbutable to holders of redesmabla unils from operations W0A3T )
2014 §  SHAIEGE
Fraceids from edesmabls ungs Hsusd 52,681,150
Fedemipbion of recawmatie unis (6,549,176
Encrisge i bl agsetd AEnbulshli 1o hobdird of redeernabl e units Tt om operakions 2626438
AL April 30, 2015 [ T

Thé Sccompanning niobes Tom an ntegal par of 1he finaminal Saem enis
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
STATEMENTS OF CASH FLOWS
(A U.5, Dollar-denominated Series Trust)

Far the [Far the
year ended Wear ended
April 302015 April 30, 2014
CASH FLOW FROM OPERATING ACTIVITIES:
Incraaaalldecraase] in nal 855605 AANDUAtie 10 hokders of redeemath unds
from operations £ 2B 430 i (41500427
Adgrstments o reconcile increasafdecrease ) in net gssets atributable o holders
o rpdiedimabde onits from opdraions 10 Cash provided Eyiiutad in) opdiing Sdivities

Purchass of financial assels {147 T 958) {109, 183,047

Frocesds hrom dsposition of Anancial assels 144,171,038 118, 705 a6

Meat realmed (gain)ioss o inancidl assees and babdites af far valwe throusgh proft

or logs and foreign curmency ransachon s (160, 199, 266) 6171
Het change in unrealzed (appred iation Ydapraciaon on fnanc i asses and
Teaitl WS o Tair v @ throlsgh prol] o krss and ahiagn Cumency Eranslmisng 4 146.7T0 1. 731 482

Dracraasd m dviden de rederabli 16743 2989

{Incraas ) w ol fed oredblis (35,9849) {30158

Increpssfdecrease] in other payables 24413 13752
Hat cash provided byifused in) cpeniting adtiatied {7.040 238} 5 RO0 73
CASH FLOWS FROM FINANCING ACTIVITIES:
Procesds from redesmable unes ssued 53 856,728 43 861724
Rhirdaampoon of rideernabs unts 46, TT3, 275} [S0 457 ST
Hat cash provided byifused in) financing actrvbies ¥ 133 503 {6 B35 201
Mat mcrease(decrease) in cash and cash equivalents 93,165 11, 036,018)
Cash gnd cash equivalents of begnnang of the year 1156 519 2. 185 137
Cash and eagh squivalents 3t end af the wear ¥ 1,253 354 L] 1,959,119

Thé accompanming nibes Tom an miegeal part of the finaminal Salements
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2015 (CONTINUED)
(& U.5. Dollar-denominated Series Trust)

1. ORGAMIZATION

Nomura Master Select — Giobal REIT Fund (the "Fund”) is a seres trust of Momura Master Selecl (the “Trust™), established
by a Supplemenial Trust Deed daled March 19, 2010, which s supplemenial fo the Masler Trus! Deed dafed August 7,
2009, under the lews of the Cayman Islands and entered inte by Brown Bredhers Hamiman Trust Company (Cayman)
Limiled (the "Trustes™) and Global Funds Management S.A. (Ihe "Manage men! Comparmy™), an entity contralled by MNamura
Bank (Luxembourg) S.A. The Managemen! Company has appoinied Momura Assel Managemenl Co., Lid. lo serve as the
investment manager 10 the Fund ithe Tnvesiment Manager™). The Fund commenced operalions on May 28, 2010,

The principal oMce for the Trust is al Bulterfield House, Forl Sireel, P.O. Box 2330, Grand Cayman KY1-1106, Cayman
Istands.

The Trust ks Beensed as a mulual fund under the Mulual Funds Law (Rievised) of the Cayman Islands and aceardingly is
regulated by the Cayman Islands Monefary Authority.

The invesiment objective of the Fund is o pursue the perfarmance of its aclively managed portfolio consisting m ainty of real
eslale imvesiment trusts (REITS) and real estale rlaled Securilies worldwide in diferen! currencies: Ausiralian Dollars for
Class A wnits. New Zealand Dollars for Class B unfls and LS. Dollars for Class C units. REITS and real eside relalad
securitles inchude, but are not limited to, (a) REITs of any legal form, (b) real estale operaiing companies of any legal farm,
as well as (c) securities similar o equilies. such as prefered securlies. parlicipalion and dividend-righl cerificates of
companies accerding te (a) and (b) above. The Invesiment Manager (or |3 delegate) intends lo achleve thiz oblective
principally thraugh Invesiments in REITs and real esiate related securities which are listed on or am 1o be lisled on slock
exchanges or are raded or anre 1o be traded in any regulated markels in the world while executing cumency transactions
(see Mote 2.8).

The Fund is denaminated in LS, Dollars. Thees classes of unils in fhe Fund am currently availabie for lssue, Class A units
denominated In Ausirallan Dollars (ALUD), Class B units denominated in Mew Zealand Dellars (MEZD) and Class © units
denominated in LIS, Dollars (LSS).

The Fund has been designed wilth the expeciation thai it will be terminated on April 30, 2020 (the *Mandalory Repurchase
Drate®). The Fund may be terminated eardier in tha event that the net assel value falls belaw Eure 10 milien (or LLS. Dellar
equivalent) at anmy lime. The Fund may alse be lerminaled earlier or the lemnination may be posiponed) in other
circumslances as described in the Trust Deed.

2. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting pelicies applied in the preparation of ihese financial statements are sel oul below.

Basis of Presentation — The financial slatements have been prepared in accerdance with Intemational Financial
Reporing Standards (IFRS) and under the historicalcos! convenlion as modified by the revaluslion of financial assels and
liabliifies af fair value through profit or loss.

The preparalion of financial stalements in conformity with IFRS requires the use of certain critical accounting eslimates and
requires management 1o exercise ilz judgment, The presentalion of financial stalements in accordance with |FRS requires
management o make estimates and asswmplions that affect the repored amounts of assels and Babilities and ihe
dizclosure of conlingen liabilities af the date of Ihe financi &l slalements. Eslimates and assum plions are based on historical
experience and olher faclors, including expeciations of fulure events that are believed to be reasonable under ihe
circumslances,

1.1 New standards and amendments effective for May 1, 2014

In Oclober 2012, IASE Issued amendments lo IFRS 10, "Consolidated financial statements’, IFRS 12, 'Disclosures of
interasts in elher enlities’ and IAS 27, “Separate Financial Stalement’, which infreduced an excepiion fo the principle in
IFRS 10 that all subsidiaries shall be consolidated. The amendments define an imsestment entily and require a pareni thal
iz an invesim ent entity 1o measure lis invesiments In particular subsicdiaries al fair value through profit or boss In accordance
with IFRS 3 Financial Instruments’ (or 1AS 39 Financhal Instruments: Recognition and Measurement”, If IFRS 9 has nol yel
been adopted) instead of consolidaling these subsidiaries. Consequently, IASE decided o amend 1AS 27 o require an
Investment endity to alse measure iis invesiments in subsidiaries at fair valee through proft or loss in ks separate financial
slatemenls. IASE also made coresponding amendments Lo the disclosure requirements for an indesiment enlity’s separale
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MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2015 (CONTINUED)

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

financial siatemenis, noling that if an Invesimeni enlity prepares separale financial slatements as iz only financial
statements. & is still appropriate for Ihe imvesimen] entity to make disciosures olhensise required in IFRS 12 aboul its
interests in subsidiaries. Entities are required to apply the amendments for annual pericds beginning en or afler January 1,

2014,

In December 2011, the |ASE issued Amendments to 1AS 32-'OMselling Financial Assels and Financial Liabiiflles” which
includes clarfication cn the meaning of ‘cumrenlly has a legally enforceable right of sel-off and clarification on some gross
seltlement systems that may be considered equivalent ta nel settlement. The amendments are efeclive for fiscal years

beginning on or after January 1, 2014,
Application of the above standards has had no malerial impact on the Fund.

2,2 New standards and interpretations that are relevant to the Fund’s financial statements, bul not effective until Muture

dates

IFRE %-'Financial instruments: Classilcation and measurement’. In Movember 2009, the firsl part of IFRS 9 was lssued and
related lo the classficabion and measurement of inancial assels. IFRS 9 will ullimately replace LAS 39, The standard requires
an entity 1o dassify is financial assels on the basis of the entity’s business model for managng the fMmancial assels and 1he
confractual cash flow characteristics of the financial assel, and subsequently measure the financial assels either at amodized
cost or fair value. The new slandard is mandalory for annual perods beginning on or afler January 1, 2098 and is nol expected
1o materialty impact ihe Fund upen adoplion as the Fund expects it will be able te continue to fair value it relevant financial

assels.

Thers are no olher standards, inkerpretations or amendmenls lo exisling slandards thel are nol yel effective thal would be

expected 1o have a significant impacl on the Fund,

13 Use of Eztimates — The presentation of financial stalemenis in accordance with IFRS requires management to make
esliriales and assumplions that affect the reported amounts of assels and labilities and Ihe disclosure of conlingen
liabliities al the date of the financial statemenis and the repored amounis of iIncome and expenses during the reporting
period. Actual results could differ from Ihese eslimales and such diferences could be material. Eslimates are continually
evaluated baged on histerical experience and other facters, including expactalions of future evenis thal are balisved 1o be

reasonable under the circum stances.,

24 Cash and Cash Equivalents — The Fund considers all cash and shor-term invesiments with a malurity of three months or
less to be cash and cash equhalents. At April 30, 2015 and 2014 the Fund held the following balances as cash and cash

equivalents,
April 30, 2016 Apeil 30, 2014
Time Deposis § 1.245420 § 1,158,795
Cash E Bt
] 1,257 284 ] 1,138,119

1.5 Recelvables for Securities Sold and Payables for Securities Purchased — Receivables for securities seld and
payables for securilies purchased represen! irading lransactions thal have been conlracted for bul nol yel sellled or
delivered on the dale of the statemenis of financial position. respectively. These amounts are inilialy recognized and

IUU““H"‘;" measursd & fair value,
2.6 Financial Assets and Financial Liabilities at Fair Value through Profit or Loss
a) Classification

The Fund classifies As invesimenis as financlal azszets or Anancial kabilities 8 fair value through profit or less & inception.
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b} RecognitioniDerecognition

Regular purchases and sales of invesiments are recognized on the frade dale - the dale on which the Fund commils 1o
purchase or sell the invesimeni. Financial assels are derecognized when the righls lo recelve cash flows from ihe
investments have expired or Ihe Fund has ftransferred substanlially all rsks and rewards of ownership. lncome is
recognized on an accrual basis to the exent thal il is probable that the economic benefis will flow lo the Fund and ihe
income can be reliably measured. All expenses are recagnized in the stalements of comprehensive income on the accrual
basis.

The Fund records secudly fransactions on a trade dale basis, recognizing the cost of securilies purchased on an idenlified
cos basis, Realized and unrealized gaine or (losses) are recorded |n the stelemenls of comprehensive income in the
income section.

c] Measurement

Financlal assels and liabillies al fair value through profit or loss are initially recognized and subsequentlty measured al fair
value, which represents the last reporded sale prices per the quoled markel, if available, in accordance with IFRS 13-'Fair
value measuremen’,

Securilies which are fraded an stock exchanges will be valued al the last avallable price on the measurement dale. If such
prices do nol reflect falr value, then such securilies will be measured at falr value al the dizcretion of the Managemenl
Company {or 5 delegate). All securilies traded on markets in the Morth American region will be valued as af 14:00 Mew
York time.

Securities which are nol traded en any stock exchange will be valued, If deall in on any olher regulafed markel, in a manner
as near 8% possible bo Ihal described in Ihe paragraph above, unless the Managemenl Comparry (of ils delegale)
determines thal some cther form of valuation, such as, In relation to he cash funds, the amortization method, which may be
an appropriate melhod of valuation of shor-dated transferable securities. beller reflects their fair values. in which event tha
farm of valuation will be used.

Restricted Socuries will be valued al their fair value as determined by the Manageman! Company (or il5 delegale). Amang
Ihe factors which may be considered in making such delermination are (i) the nature and duration of lhe restriclions upon
disposition of the securilies, (i) the extent lo which there is a markel for comparable securilies, (i) analysis of projecied
cash News and markel standard discount on such caczh fows and () the initisl diseount fram such markel value, if amy, &l
which such securifies were acquired from the market value of unrestricied comparable securities due fo lack of Hquidity or
reslriclions,

The value of amy Investment, security or other assel which is traded principally on a market made among professional
dealers and institulional investors will be delemined by reference fo the last available price as on the valualion peint in
each respective market.

All olher assels will be valued at their respeciive estimaled sales prices as delermined by the Management Company (or its
delegate).
2.7 Dividend Income — Dhidend income is recognized when the right to receive inceme is established. Usually this |s the ex-

dividend date for equity securities. Dividend Income fram equity securilies designaled &1 fair value through predit of lazs is
recognized in the “Dividend income” line in the salements of comprehenshse income.

1.8 Foreign Currency Transactions

Functional and Presentation Currency — Illems included in the Fund's financial slatementz are measwred in LS. Dollars,
which is the funclional and preseniation cusmency.

Forward Currency Confracts — The Investmeni Manager, on behalf of the Fund. enfers inlo cerlain currency transaclions for
the Class A wnils and the Class B unils. The currency trans actions involve mmrilng the imtriﬁiﬁl pm:ud: of 1he
Class A Uniis and the Class B Unils respeclively inlo U.S. Dollars and managing these assels logether with the assels of
the Class C Unils In one pool (the Portfale’). The Porifelio is divided inte three parts. one allribulabie to Class A Units, the
second lo Class B Unils and the third te Class C Unfls in accordance wilh the lotal nel assels of each such class of Unils,
For Class A and Class B Units, foerward currency contracts are entered inte for currency hedging by buying such currencies
Tarward against the LS, Dollar a3 follows:
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(a) Class A Uinils: buying AUD forward against US$ in AUD amounts equal (e the extent possible) to approximately 100%
of USS exposure of the nel assel value (excluding unrealized curmency gain or lo3s) atiribufable to Class A Units under
noemial circumsiances.

(b} Class B Unlls: buying NZID forward againgt LSS in NID amounis equal (o the extenl possible) lo approximately 100%
of USS exposure of the net asset value {excluding unrealized currency gain or loss) atiribulable to Class B Units under

normal circumsiances.

The irvesimen Manager (on behalf of the Fund) intends in norm al circumstances lo hedge not less than 0% and nal more
than 110% of USS exposure of the nel assel value. Class C units are denominaled in U.5. Dollars and the Imwesiment
Manager {on behalf of the Fund) will net enter cumency ferward transactions for currency hedging purposes,

The Fund alse enlers inte forward currency conlracls as parl of its imvesimend stralegy. Such forward currency contracts are
included within Open Forward Currency Condracls (Total Fund) on the porifole of invesiments, Reaized and unrealized
gains and losses on Total Fund forward currency conlracls are allocaled pro-rata amengst all unitholders within the Fund
and those conlracls primarily hedge against non-LISS denominated invesiments,

Unrealized gains and losses on forward cumency coniracis are calculaled as the diference belween the contraci rate and
Ihe applicable forward rale, based upon rales repored in published sources on the valualion date. applied 1o the nolional
amount of the contraci,

Transactions and Balances — Assels and liabilities held in currencies other than U.S. Dollars are fransialed af the rate of
exchange preveding al the stalemenis of finencial position dale, Income and expenses are fransisled al lhe rate of
exchange prevalling at the date on which the income or expense is incurred. Gains and losses arsing on foreign currency
Iransaclions are included in the stalemenis of comprehenshvie income In e pered in which thl‘f occur and ane naol FlPﬂHlﬂ
separatety from gains and lesses adsing from movement in securilies prices.

1.9 Offzetting Financial Instruments — Financial asseis and labilities at falr value through profil or loss are offsel and the net
amount is repored im ihe statements of financial posflion when 1here iz a legalty enforceable right fo offsel the recognized
amounls and there i an inlenlion 1o setile on a nel basis, or realize the assel and settle the Hablidy simullaneoushy.

2.10 Distributions to Unitholder — The Management Company may declare disiribulions fo the UnBlholders from the
imvesiment income and net realized capifal gains of the Fund and once exhausted the unrealized capital gaing or capital of
the Fund, Distributiens 1o Unithalders are recerded on the Recard Date (as defined in Note 4) provided thal if the Record
Dale s not a Business Day {as defined In Malte 4). the distribution will be made lo Unitholders as of the immediately

preceding Business Day,

2.11 Share Class Valuation — The nel assel value |5 allocaled between The Class A Unils, the Class B Units and the Class C
Unis based on & reasonable allocalion melhod a3 delermined by the Management Comparny (or B3 delegate) 5o as 1o
ensure thal the assets and llabilities (incheding, without limiation, any gain or loss from the currency transaciions which is
allocaled lo both Class A Unils and Class B Linils separately) atiribulable to the Class A Unils. the Class B Unils and Ihe
Clasg C UnHs, ag the case may be, are effectively borme by the holders of the Class A Units, the Class B Unlis and ihe
Class C Units respeciively, as the case may be, only and nol by the holders of Unils of amy olher class of Unfls. The nel
assel value alfrividable lo the Class A Unils is converied into ALD and the nel assel value atiributable to the Class B Units
iz cormveried info NZD &l the applicable exchange rate al 12:00 noan Mew York lime on ihe Business Day, The nel aszel
value per Unil of the Class A Unils. the Class B Unfls and the Class © Unfls is calculaled by dividing the lotal nel assel
value altributable 1o the Class A Unils, the Class B Units and Class C Unils, as the case may be, by the number of Class A
Unils. Class B Unifls or Class C Uniis, as the case may be, then outsfanding,

1.1 Redeemable Units — The Fund issues (hree classes of redeemable unils which are redeemable ai the holder's aption,
Such units are classified as financlal llabiiies as all classes of unils are not Identical. Redeemable units can be put back fo
ihe Fund at amy time for cash equal to a proporticnate share of the Fund's nel assel value atifbulable o the wnil class.

The redeemable unils are carried at Ehe redem plion ameunt thal & payable al the slatements of financial pos#lion date if the
haolder exercises the righl 1o put the unit back lo the Fund.

Redeemable wnits are issued and redeemed at the holder's oplion al prices based on the Fund's net assel value par unit al
the firme of issue or redemplion. The Fund's nel assel value per unil ks calculaled by dividing the nel assels allribulable 1o
ihe holders of each class of redeemable unils with the tetal number of outstanding redeemable units for each respective
class.
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213 indemnities — The Trustee, Managemenl Company and Imvestment hManager, on behalf of the Fund, enter indo cerlain
conlracls that contain a variety of indemnificalions. The Fund's maximum exposure under these arrangemenls is unknown,
Hewever. the Fund has nal had prior claims of losses pursuant to these coniracis and expects the risk of loss te be remcla.

214 Income Taxes ({Cayman Islands) — Under the curreni laws of the Cayman Islands, there are no income. estate, transfar,
sales or other Cayman Izland taxes payable by the Fund, As a result, no provision for iIncome taxes has been made in the
financial slalemens. Dividend income eamed by the Fund is generally subject o foreign withholding tax al source.

215 Fair Value Estimation — The Fund complies with IFRS T, which requires the Fund to classify fair value measurements
using a fair value hierarchy that reflecls the significance of the inpuls used in making the measurements, The fair value
hierarchy has the following levels;

» Level 1 fair value measurements are those derved from quoted prices (unadjusied) in aclive markels for identical
assels or llabilfties:

» Lewel 2 fair valuee measurements are those derived from significant inpuls other than quoted prices inchuded within Level
1 1hat are observable for the assel or Bability, either directly (1.e., a5 prices) or indirecthy (i.e.. derived from prices);

« Lewvel 3 fair value measurements are those derhved from valualion fechniques that include inpuls for the assel or llability
that are balh significant and nol based on obsenvable market dala (unobservable inpuls).

The level in the fair value hisrarchy wilhin which the fair value measwement |5 categorized in #3 entirety iz determined on
the basis of the lowest level inpul thal is significant lo the fair value measwremeni in its entirely. For this purpose, ihe
significance of an inpul |3 asseszed agains! the fair value measurement in 83 entirely. IT a fair value measurement uses
observable Inputs that require signficani adjusiment based on unobservable Inpuls, thal measurement is a Level 3
measuréemen. Assessing the significance of a paricular inpul o 1he fair value measurément in ils enlirely requires
Judgment, considering facters specific fo the asset or Hability.

The delermination of what conslitules ‘observable’ requires significant judgment by the Fund. The Fund considers
observable data fo ke that markel data that is readily evalable, regularty distributed or updated, reliable and verifiable, not
proprietary. and provided by independent sources that are actively inveled in the relevan markel.

Thi following ks & summary of the fair valuations sccording to the inpuls veed as of April 20, 2015 In valuing the Fund's
financial assels and liabilities :

(Unadjusted)
Quoted
Prices in
Active Sigrificant
Markets for Other Significant
identical Obgervable Unabservable
Investments Inpuits Inputs Fair Walue at
Finavcial assets {Lavel 1] flavel 2) {Lawel 3) G305
Common and Praferted SLoCkS
weal Extate §  3ESET § a 5 2 § 353561
REITS 3D B9 a = o3 6IH 9%
Financial Derivative Instruments
Fonwari Cusmency Coniracts - 3 S - 33 821
nancial assets, at fair value
threugh profit o loss § 3T AZTE16 § 3zaa 5 - § 97449537

Financial abdlities
Financial Derivative Ingtruments

Fonward Cumency Conbracts — {1 2E 63T} - {126 857
F Tal Iiﬁlﬂu. at falr walue

nanc
thrcasgh profit or loss § - § {1.216,637) % - § (1,216,637}
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The following is a summary of the fair valualions according lo the inputs wsed as of April 30, 2014 in valuing the Fund's
Ninancial assels and liabilities

(Unadjusted)
Quoted
Prices in
Active Significant
Markets for Othaer Slgnificant
Identical Obgervable Unabservable
Investments Inputs: Inputs Fadr Value at
Financial asssis {Leved 1) {Level 2} {Lewal 3) DAr30d14
Common and Preferred Stocks
Feal Estale $ 1EmAm 4 - £ . § 1Emam
REMS 5,754 260 - - 5,73, 269
SHor Qe BFErCsing 260,600 - - 260,B00
Firareial Derivative [Rekruments
Firm CuiTmesy o sty - FL R LN - P b
Flnanclal assets, ot Talr valus
through profit or loss § B7.EZ3A1Z §  mWIT $ - § 9784072
Financial Eabilities
Financial Derivative Instruments
Fonw sl Clamerey Corgracky - [EMIEI5] - (= h S
Financial Babdities, at fair value
through profit or loss § = § [520516) 4 - £ (S30E1E)

There were no fransfers betweean levels for the years ended April 30, 2015 and 2014.

3. FINANCIAL RISK MANAGEMENT

Overall Risk Management — The Fund's acltivilies expose il 1o a variety of financlal risks: markel risk (including price risk,
currency risk and Interesd rate rizk), credil risk, and Nguidity risk. The Fund's overall risk management program focuzes on
the unprediclabBity of financial markels and seeks to minimize polential adverse effects on the Fund's financia
peformance, The Imeestment Manager monfors and measures The overall risk bearing capacily in relalion lo the aggregale
risk exposure across all risk lypes and aclivities.

Price Risk — Price risk is the sk thal the fair valuee or fulure cash Nows of & financial instrurment will Mucteate because of
changes In market prices (olher than those asising from interest risk or cumrency risk), whether ihose changes are caused by
factors specific to the individual fnancial iInsirumaent, or faclors afecling simiar instruments fraded in the markel, The Fund
Iz exposed lo markel price rizk arizing from Bs Imvesiments in securities and desvalives.

The following defails the Fund's sensiivity to a 5% increase and decrease In global real estate and REITS equily prices,
wilh 5% belng the sensitivity rale représenting management's assessment of a reasonably possible change, Accordingly,
fulure price movements may be more or less lhan the sensilbdly analysis and such movementis are nol necessarily
Indicative of the actual eMect on lhe Fund's nel assels,

Al Aprill 30, 2015, If global real estale and REITS equity prices had been 5% higher or lower with all olher variables held
constant, the operaling preft of ihe Fund would have been 34 856 381 higher or lower.

Al Bprill 30, 2014, if global red estale and REITS equily prices had been 5% higher or lower with all olher variables held
constant, lhe operaling proft of ihe Fund would have bean $4,391,171 higher or lower,

Currency Risk — Alhough the Fund's main investments are LISS denominaled. ihe Fund does hold cedain assets and
incurs cemain Kabiflies dencminaled in cumencies other than U S, Dollars, the functicnal and presentalion currency of ihe
Fund. The Fund also enters into forward cwmency coniracls in relalion to the Class A (AUD). and Class B (MZDY) share
classes, in order lo attempl to subslanilally hedge the UISS exposures Tor those classes. All gains and losses on such
forward currency confracls are allocabed fo the respective Class A (AUD) and Class B (NZD).
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The following is a table highlighting the various foreign curency exposures of the Fund as of Apdl 30, 2015. The lable
includes unrealzed gain or kbss on open Torwand cumency conlracls, however excludes Ihe nolional exposure on such
farward currency coniracls.

Financial
Financial Assets LiabliRkes at
Cagh and at Fair Value Fair WValue Other Assets
Cash thraugh Profit or through Prafit and Other

At April 30, 2015 Equivalents Loss or Loss Linbilities et
Augtralien Dolar  AUD % 0s % Ta0em % (X3386) % A5 5 168402
Canpdian Doller  CAD 118508 2273 400 (94 153) {268 55T) 20850
Eurg ELIR o8 42E T.T3T B5A [361,701) 52,853 7548071
British Pound GEP 121872 7083, 169 363 .0%94) 17,362 GAE0 109
Hong Kong Doller HKD 5 1211312 - - 1211867
Japanese Ten JFY 6 B0E 6.583,533 { 14,333) (17T BEE) 6398318
Morweegian Krone WO 161 = = = 161
Heow Zealand
Diollar MED T 213 - &7 1 B7831
SwedshKrona  SEK 671 470,140 {20, 7155 - 50026
Singapore Dollar  5G0 41,408 1,522,300 (€8 558) 50,050 1,549 0k
Linipsd States
Deollar LIss BT e G1E47.012 [ 104 857) (20.736) 634591893

§ TEIRA $ PRI IEEN $ [P ETIE EE Y]

The following is a table highlighling the varlous ferelgn currency exposures of the Fund as of Apal 30, 2014. The lable
includes unrealized gain of loss on open Torward currency conlracls, however excludes the notional exposure on such
farward currency coniracls

Financial Assets Financial
Caah and ut Fair value Liabilities st Fair Other Assets
Cash through Prafit or Walue through and Orther

At April 30, 2014 Eguivalents Loss Profitor Loss Liabilities Met
Australian Dodar  AUD 3 w49z § 7.7760%4 § (g538) § (490 500) 4§ 6827461
Cenpdign Dollar  CAD 151,560 3862 558 (62, 285) (38 389 1508450
Eura EUR 126,564 5561, 080 (40,153} {50.851) 5596630
Erimah Pound CEP 40,338 5722170 {73 536} (132 024} 5565938
Hong Kong Dollar HED 113 1235 678 - - 1,235,791
JapaneseYen  JPY EER ] 5,279,607 [43 4400) Tma 5342140
Horvwegan Krone  WNOK = U6, 054 [&T1) [ 12, 1451) 102 a3
Hiws Zosland
Dultar NZD 85 258 - [ 96, 246) (15, 905,
Singapore Dollar  5GD 1654 1E3T 60 {3,341} 14 65 1,807,207
Lhnitend Srades
Dwollar USs 538 366 56008 615 {242 307} 623317 SE 04T R0

§ 1158118 % R TR eSO EETI 1 3L O EESTHE

The labke below Summanizes the senslivity of the Fund's assels and Babiies to changes in foreign exchange movemanis
at April 30, 3015 and 2014. The analysis is based on the assumptions thal the relevan! foreign exchange rale
increasedidecreased) against USD by the percentages disclosed in the lable below, with all olher variables held constant.
This represents management's best estimales of & reasonably passible shafl in the farelgn exchange rales, having regard 1o
historical volaliity of these rates, This increase or decrease in the nel assels allribulable to holders of redeemable units
arises mainly from a change in the fair value of the Class A and Class B specific fervard currency contracls.
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Reasonabhy Reasonably

poEsible possible
Currency shift April 30, 3015 Currency shift April X0, 2014
ALD +. 16% / 5 4765214 ALIC: =l 12% =l 5 3400 249
Caly #. 10% ! § L] CAD - 0% sl 3 7138
ELUR #- 5% i 5 32 1ie ELIR . 5% - 5 6835
GEP +- 1% / 3 25640 GEP ol Bl #l 5 1367
HKD +f. 0. 03% - 5 3636 HED +L 1% . 5 1,236
JFT +- 16% wl. 5 38T JP - 5% wil 5 4557
WOk s 3% wf 3 206 O i 3% wf £ 340
ki) +- 1% . - TES. 303 MZD «L R wl. % 15626
SER +- 2% o -1 3746 SGD +H- T . -1 153
260 +k 5% f 4 246

Interest Rate Risk — Interes! rate risk is the risk that the Tair valee or fulure cash Mows of & financial instrurment will
Nuctuale because of :hmg-: in markel interes! rales. The Fund has no direct @xXposuUre to interest rale risk as i doesn
haold any interast yielding securflies, other than in respect of short lerm investment in lime deposits. which are classified with
cash and cash equivalents on the stalemenis of financial pestion. The price of REITs and real eslale relaled securities
lends generafly to decline on occaslons where Interesi rales rise and dividend ylelds relatively decline. Also. wilh regards fo
REITs and real estate relaled securities which engage in borrowing, Inelr eamings may deteriorale in sfualions of rizing
Interast rates which increase lheir interest payment obligalions, In ihose cases, the value of ihe Fund's Investment partfolio
of REITs and real eslate relaled securlles may be affected and the nel assel value may suffer a lass,

As of April 30, 2015, the fair value of the Fund's imvestment portfelio of REITs and real estale relaled securilies was
597,127,616, which represented 99.8% of nel azsels aliribulable 1o holders of redeemable uniis.

A% of April 30, 2014, the fair value of the Fund's imvestment portfolio of REITS and real estale related securilies was
587,562 612, which represented 98 9% of net assels aliribulable to hobders of redeemable unils.

Credit Risk — The Fund takes on exposure lo credit risk, which iz the ek thal a counterparty or a financial institulion wil
e unable 1o honor its financial obligation to the Fund,

The maximum exposures to credit risk of all financial assets al Apeil 30, 2015 and 2014 are the camying amounls of ihe
cash and cash equivalenis and unrealized gains on forward currency confracts as shown on the stalemens of financial
position. Mo collateral or other credit enhancemenis are held by the Fund. The Fund manages its credit risk by placing its
available cash resources with highly repulable financial instilutions.

Additionalty. the Fund Is exposed o credd risk through the use of a cusiodian for As invesiments. Al Aprl 30,2015 and
2014, substantially all cash and cash equivalents and investments are placed in cuslody with Brown Brolhers Harriman &
Co. (he “Cuslodian™). Bankrupicy or insolvency of ihe Custodian may cause the Funds righls wilh respect to its
invesiments held by the Cuslodian to be delayed or limiled,

Liquidity Risk — Liquidity risk s the risk thal the Fund will encounfer difficulty in mesting oblgations assoclated wilh
financial Babiies.

The Fund is exposed 1o daily redemplions of ils redeemable unils and therefore the Fund is exposed 1o significan] liquidity
risk. The Fund manages this risk by invesling the majerdty of its assels in secuwrlles thal are fraded in an aclive market and
can be readity disposed of, however there I3 no guarante ¢ that such Bquidly lerms will abways exist in the Mdure.,

The Fund alse has liquidity risk assoclated with contractual cash outflows associsled with itz forward currency confracls.
However. such oulfiows, as presented in the porfolie of invesiments, are managed on a nel basis from |he olher side of he
fareard currency coniracl.

Counterparty and EBroker Risk — The financial institulions and courderparties. including banks and brokerage firms, with
which (he Investment Manager or iis delegate trades or invests for ihe accouni of the Fumd, may encounter financial
difficulties and defaull on their respeciive obligations owed in respect of the Fund.

Ay sweh defaull could resull in materia loszes 1o he Fund, In addiion, the Imsaesiment Manager may pledge colateral for
ihe account of the Fund 1o the counterpariies in order to secure certain fransactions.
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The Fund attempts te reduce is exposure lo counterparty credit risk by entering inlo master netting agreement with each of
its” counterparties, The masler nelling agreement ghves the Fund the right to lerminate all iransactions traded under such
agreemeni wpon deterioration in the credd gqualty of the counlerparty beyond specified lewvels. The masier neting
agreement gives each party ihe righl. upon an evenl of defaull by the olher party or a lerminalion of the agreemenrd, lo close
oul all ransaclions iraded under such agreement and lo nel amounts owed wunder each lransaclion (o one payable by one
party 1o the olher. The Fund's maimum rsk of loss from counlerpasty credit risk rmelated to over-the-counler ("OTCT)
derivalives is generally the aggregate unrealized apprecialion and unpaid counterpary payments in excess of any collaeral
pledged by the counlerpary 1o the Fund. The Fund may be required lo pledge collaleral for the benefi of the counterparties
on OTC dervalives in an amount nol less than each counferparty’s unrealized appreclaibon on oul dertvative
conlracis. subject to cerlain minimurm iransfer provisions, and such pledged collaleral, if any. Is idenlified In the schedule of
investmenls.

As of April 30, 2015 the Fund's derivative asseis and liabliities were as follows:
Gross amounts not affset in the Statements of Financial Position

et Amounts of Asssts

preserded in the Cath
Staternents of Financial Coliateral
Derivative Assels Counterparty Financial Pesition Instruments Recelved et Amngunt
Forward Currency
Clondracts Bank of Montneal w8 LE T - % -
Brown Brothars
Harnman & Co 1) = =
Cishank H A 115458 {104, 701} - 190,758
HEEC Bank Pic 05 B0 1105 Eod) - -
5 3NN 5 [FEEATETIE - % EETEET]
Gross amounts not affset in the Statements of Financial Pogition
MNet Amaounts of
Liabilities pregented in Cash
Do iviati ve the Statements of Financial Collateral
Liabilities Counterparty Financial Position Instruments Pledged Het Amount
Forvard Currency
Coniracts Bank of Montreal ¥ (4,153 § S&F % - ¥ (93,5856)
Browm Brothers
Harmman & Co (6] } = 5
Citibamnk LA [I04.701) 104701 -
HSEC Bank Pic (1M7.777] 105 854 - [911.883)
L (1.2 6a1 % MR -~ % (1005 414}
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2015 (CONTINUED)
(& U.5. Dollar-denominated Series Trust)

Az of April 30, 2014 the Fund's derivalive assels and liabililies wers a5 follows:
Gross amounts not offset in the Statements of Financial Position
Met Amaurde of Azeets

presented in the Cash
Statements of Financial Collateral
Disrivative Assets Caunterparty Financial Position Instruments Received Hast Amourt
Forveird Currency
Condracts Bank of honbreal i 1453 % [T4B3) % - § -
Brown Brathers
Marmman B Co 1 {1} -
Cisbank M A 7 804 {7 0} =
HSEC Bank Fic 11,449 (11,449} =
3 26317 § [EEIE - % —
Gross amounts not offset in the Stetements of Financial Positen
Met Amaounts of
Liabilities presented in Cash
Deerivative the Statements of Financial Collateral
Liabilities Counterparty Financial Position Instruments Pledged Het Amount
Forward Currency
Contracts Bank of Bionbréal 3 (6828 § T4 % - %
Erovm Broghers
Harrman & Ca {17 i -
Ciabank M A (244 B14) T4 -
HSBC Bank Pic (307 268) 11444 -
3 [SH615] & JEEET % - %

4. REDEEMABLE UNITS

Description of Unlts — The number of uniis authorized 1o be issued is unlimied and shall be withoul par value. Each Unit
represents an undbided beneficlal Inferest in the Fund with the resull thal the amount payabls to a Unfiholder upon
termination of the Fund will equal its share of the nel aszel value aliribidable to the relevant class of Units dhided by all
Linits of ihe class then oulstanding. Units will be issued in registered form and, unless specifically requesied by subscribers,
no certificaies will be [ssued. The Fund's register of Unitholders will be conclusive evidence of ownership of a Unit and upon
its issue a cedificate (f requesied) will be evidence of the pesition indicaled on such register upon the date of the issue of
ihe cedificate.

Unitholders have Emiled veling rights and, pursuant Lo the Master Trust Deed, the vale of Unilholders may only be required
In certain Emied circumstances, In such circumsiances a Unitholders resolution shall be passed elfher by vele or writlen
consent comprising @ majodty in nel assel vale of the units of the Truest in Issue. In cerdain circumstances where ihe
Uniinobders of & particular Series Trust only are afecled, he Uinilhobders of such Series Trust ane required 1o vole as a
separale class by way of separale resolulizn or writlen consent comprising a majerity in net assel value of the unils of such
Sories Trusl in issue.

Initial Offer of Units — The Fund has three classes of Units currently avadable for affer, Chass A Linits are denominaled in
ALID, Class B Units are denominated in NZD and Class C Units are denominsled in LISS. Linils were inftially offered during
ihe period from May 17, 2010 up 1o and Incheding May 27, 2010 al the Infllal Offer Price of ALD10.00 per Class A Unit,
NZID10.00 per Class B Unit, and USS10.00 per Class C Unil, plus a sales charge which was paid to Nomura Securilies Co.,
Ltd. (the “Distributor™). The minimum purchase amount per investor was 100 Class A, 100 Class B or 100 Class C Units,

Subsequent tzsue of Units — Addilional Class A Unils, Clasz B Unils and Class C Units may be ssuved lo Eligible
Investors on ary day on which banks in Luxembourg and MNew York are open for business (excepl December 24 in each
year) and on which securflles companies in Tekyo are open for business andior such other day or days as the Managemeni
Company (o il delegate) may from lime o lime delermine (a Business Day’y &l an offering price equal to the nl assel
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)

MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2015 (CONTINUED)
(& U.5. Dollar-denominated Series Trust)

value per Linit of the relevan! class of Uinls on the relevanl Business Day plus a sales charge which shall be paid 1o the
Dristribular. The minimum purchase amount Tor an exisling Unitholder and Tor an Bligible Imesior is 100 Class A Uinits, 100
Clasz B Units or 100 Class € Units, with amounts in excess of 100 Class A Unils, 100 Class B Unils or 100 Class C Unils,
being in inlegral multiples of 1 Class A Linfl. 1 Class B Unit or 1 Class C Uinit, or such other amount as the Managemeni
Cempany (or A5 delegale) may in its discrefion determine.

Repurchase of Units — Unils may be repurchased en each Business Day. A Unfihalder may serve a nolice requesting the
repurchase of its Linits (ihe "Repurchase Molice™) requesting thal the Management Company (or ils delegale) repurchase
Ihe Uinfs specified therein. & Repurchase Mollce ence submitted shall be imevocable unless the Managemenl Company (ar
Its delegale) defermines generally or In amy padicular case or cases,

Distributions — The Management Company (or its delegate) may from lime to time, after consultalion wiih the Invesiment
Manager. make such distributions to Unitholders as i may determine oul of the invesiment income of the Fund available for
dislribution as well as out of net realized capdal gains of the Fund and in propodion to the number of Class A Unils, Class B
Units or Class C Units. as the case may be. held by each Unilholder, The Management Compary (or 85 delegale), afler
consublation with the Irsesiment Manager. may also, if it considers it necessary in order lo mainlain a reasonable level of
diglributions. determing o make diglibulions oul of unrealized caplal gains or capilal of the Fund,

The Management Company (or 5 delegate) intends 1o make a menlhly distibution 1o Unithalders as of the 10th calendar
day of each month (the "Record Date®) provided thal if the Record Dafe s nol a Business Day., the dislibation will be made
o Unilhalders as of ihe immediately preceding Business Day.

Ay distibulion will be made 1o 1he person in whose name Units are re gistered in ihe Register on ihe relevant Record Date,

During 1ve year ended April 30, 2015, the Managemen] Company declared and paid distdbulions of 51,984 805 & a rate of
50.7233 for Class A Units, $328,352 al a rate of $0.5762 for Class B Unils, and $1.950.748 at a rale of 504800 for Class C
Linis.

During the year ended April 30, 2014, the Management Compary declared and pald distdbutions of $2.424 809 o a rate of
S0.7789 for Class A Units, S346.836 at a rale of $0.5920 for Class B Unds, and 51,963,910 at a rate of $0.4800 for Class C
Unilts.

Transaclions in units for the year ended Apr 30, 2015 and net assel value per unit are as follows:

Class A Class B Class ©
1AUD) IHED) s

Murmba of units

beginning of year 2633415 490,214 4 236 576
Issuance of units 920,390 249,690 2828375
Redemplion of unils (705.855) (97.790) (2,746,558)
Humber of units &

April 30, 2015 2,847 850 G42,114 4,328 393
MNet assel value at

April 30, 2015 38.269 675 8,837,767 60419333
Met assal value per unit at

April 30, 2015 13 44 13,84 13,96
el assel value (in USE) al

April 30, 2015 530110578 56,747 148 $60.419.333
Mel assel value (In USS) per unit af

April 30, 2015 F10.57 51051 51396
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)

MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2015 (CONTINUED)
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Transaclions in unis for the year ended Apel 30, 2014 and net assel value per unit are as follows:

Class A Class B Class C
(AUD) IHED) s

Murbar of units

beginning of year 3,358,357 T13.300 3,580,010
Issuance of units 989,660 109,620 2426408
Redemplion of unils (1,714 602} (332 T0&) (2078 840)
Mumber of units al

April 30, 2014 2633415 490,214 4 236,576
Mel azgel value at

April 30, 2014 32210224 6040 570 53428 596
Met assal value per unit al

April 30, 2014 12.23 12.32 1261
el assel value (in LUSE) al

April 30, 2014 $29.892.703 £5.197.307 553428596
Mel assel value (in LISE) per unil al

Apeil 30, 2014 $11.35 S10.60 512.61

The Fund's capital is primariy represented by these Redeermable Linifs. In accordance with the objeclives outined in Mate 1
and the risk management polickes in Mofe 3, the Fund endeavours fo invest the subscriptions recelved from Redeemable
Units into appropriaie invesiments while maintaining sufficient Hquidty fo meet redemplions.

5. TRUSTEE, CUSTODY, AND ADMINISTRATOR FEES

Parties are considered to be related if one party has the abllity to contrel the alher pady or exercize significant influence
over the other party in making financial or operational decisions. The following related parly transactions occumed during
ihe following perieds,

Erowmn Brothers Harriman Trusi Company (Cayman) Limited acts as frustee of the Fund. The Trustee receives a fee of
0.01% per annum of the average of the nel assel values of the Fund on each Business Day of the relevanl month, Such
remuneration is calculaled and pald monthly and |5 subjed to a minimum annual fee of $10.000. The fees eamed by the
Trustes during the years ended April 30, 2015 and 2014 and oulslanding fees payable 1o the Trustes as of April 30, 2015
and 2014 have been disclozed in the statemenis of comprehensive income and the stalemenis of financial position,
respectivety.

The Trustee has entered into a cuslodian agreement with the Cuslodian. The Custodian recefves a fee calculaied and paid
moanthky, which shall nol exceed 0.30% per annum. based on the market value of the imvestments: that the Fund may make
in eackh relevant markel and iransaction welume, subject to an account minimum consolidaled annual fee of 55,000, The
fees eamed by the Cuslodian during the years ended Aprl 30. 2015 and 2014 and outstanding fees payable to ihe
Custodian as of April 30, 2015 and 2014 have been disclosed in the slalements of comprehensive income and Ihe
slatements of financial pesifion. respectively.

The Management Company has enlered inle an administralive agency agresment with Brown Brolhers Hamiman Trusl
Company (Cayman) Limied (the "Administrator). The Administrator receives a fund accounting adminisirater services fee
calculated and pald monihly, &l an annuwal maximum rale of 0.08% of the average of the nel assel values of the Fund on
each Business Day of the relevan! month, subjec! to a minimum annual fee of $80.000. The fees eamad by the
Adminisirator during the years ended April 30, 2015 and 2014 and oulslanding fees payable to the Adminisirelor a5 of April
30, 2015 and 2014 have been disclased in the stalemenls of comprehensive income and the slalements of financial

posilion. respectivaly.
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2015 (CONTINUED)
(& U.5. Dollar-denominated Series Trust)

6. MANAGEMENT COMPANY AND INVESTMENT MANAGEMENT FEES

The I.Mnug-mmt Cam pany is entilled lo be paid M#I‘fﬂ'-lﬂl' a fee amouni equivalend lo 0,02% per annum of the Everage af
the nel assel values of the Fund on each Business Day of the relevant monih. The fees eamed by the Management
Company dusing the years ended April 30, 2015 and 2014 and oulstanding fees pavable 1o the Management Company as
of April 30, 2015 and 2014 have been disclosed In the slatements of comprehenshve income and the stalemenis of financial

pasilion, respectively,

The Invesimen! Manager recehes an investment management fee of 1.00% per annum of the average of the net assel
value of ihe Fund as of each Business Day In each month, payable in LS. Dollars menihly, in amears within 30 calendar
days of the end of the relevant month. The fees eamed by the Invesiment Manager during the years ended April 30, 2015
and 2014 and ouistanding fees payable lo the Ineestment Manager as of April 20, 2015 and 2014 have been disclozed in
the statements of comprehensive income and the stalements of financial pesition, respectively.

RREEF Amerca LL.C. (the Tnvesiment Sub-Adviser’) is entilled to be pald. oul of the fees recebved by the Investment
Manager under the Investment Managemen Agreement, & fes of an amount equivalent to 0.50% per annum of the average
net assel value of the Fund a3 of each Business Day in each menth,

7. AGENT COMPANY FEES

Meomura Securitles Co., Lid. dhe “Agenl Company™) was appoinied as Agent Company pursuant io ihe Agent Compary
Agreement on March 29, 2010. The Agenl Company recelves a fee, calculaled and paid monthly, of 0.50% per annum of
Ihe average of the nel assel value of e Fund on each Business Day of ihe relevant month, The fees samed by the Agenl
Company during the years ended April 30, 2015 and 2014 and oculslanding fees payable fo the Agen Company as of April
30, 2015 and 2014 have been disciosed in the stelements of comprehensive income and the slalements of financial
posibon, respectiely.

8. SUBSEQUENT EVENTS
Management has performed a review of subseguent evenls through Seplember 2, 2015, the date on which the financial
statements were available to be issued.

Effective May 1. 2015 through Seplember 2. 2015, there were subscriplions of 52,796,954, $94.152 and 35062357 for
Class A, Class B and Class C Unils. respeclively, and redemplions of $6.318,2%6, 1,484,012, and 313.772.107 for Class
A, Class B and Class C Unils. respectively, There were disiributions of $598.469, 389,785 and $606.260 for Class A, Class
E and Class C Units, respectivety.
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
PORTFOLIO OF INVESTMENTS

April 30, 2015

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

“hof Net
Shares  Security Description Jhegsty Ealr Vahss
COMMON STOCK S 3T B% )
AUBTRALLA [B1%)
REIMTE @.1%)
bR ] Federalion Cenbees Lpd 0 e % TO6 50
56,013 Gaied J apan Trust Lif\} (L]
152 257 Gonimen Grog LI} 148 T
301 el GRT Ceni 11 1093 Bl
858 IPrAmany O i Findl 0 945,001
ISATTT Minvac Group Class REIT a4 A02A14
154 188 Mireiin Propésty Sroup aa b
ke ot Semire Group 12 b RSSO
36T S Shockiand 13 (e I [
61 508 WesHdd Corp. 20 | A1 405

e T L
TOTAL AUSTRALLA T T

CANADA (23%)
REAL EETATE [0.6%)
JAE P Copited Frealty, o s Agd 261
REITS [1.B%)
19,773 Albeg Propehes Real E4tabs imvesiment Trust a7 i ]
19,516 Coow iy Read Egtate Invesiment Trust [ 5] A% i
6405 Chartwed Retement B e e 0 Gl d 16
116G 5T
TOTAL CANADA 3072 836
FINLAND (0.4% )
REAL EGTATE (0.4% )
106400 Citycon OV a4 JAAET1
TOTAL FIRLAND MATETI
FRAMGE [5.6%]
REITE S.0% )
Ll ZRCIa 5 A 07 TH3384
3846 ICADE LE] Foed ]
30,000  Hlepiene 1 8 1A g4
2840 Societs Foncepre Lyonnaise 54 [E] 117345
B040 UribakRodamon SE 23 2211958
4 825 343
TOTAL FRANCE 1
GERMANY (1.4%)
REAL EETATE [1.4%)
13,200 Deutache Anningion Emmobien SE 04 442 533
26,000  Deutschs Wohnen AG L) GO A
14,000 TLG immobsen A5 5] 251525
¥
—
TOTAL GERMANY T
HONG HONG (12%)
REITS {1.2% )
195000  Link REM 12 1211313
TOTAL HONG HONG 1211313
IRELAND (23%)
REITS f2.0% )
WOLSd  Hiberrea REIT Fac o3 76, M
TOTAL IRELAND 276,793

Thé accompanming nibes Tom an miegeal part of the finaminal Salements
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
FPORTFOLIO OF INVESTMENTS (CONTINUED)
April 30, 2015

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

o of Net
Shares  Security Description _Angets Eair Valye
COMMON STOCK S (37 8% | (comtinued)
JAPAM {EEN )
REITE S.0%)

B5  Advinie Reiagence Mrantment Comp ClesRET 0 % 152814
136 Gloa One Feal Babste restmert Comp as a4l
o IFvpsce Ofoe J-REL. Inc, Class REIT s 457543
191 Japan Logatcs Fund, ing. Class REIT aa L]
ME  JapanRaa Eatate bratment Corp. Clags REIT 12 161 §07
474 JapanRetl Fund investment Com Clies REIT 10 I e
2 Mo s REIT ineabnend Comp. Clads A a4 404384
1G3 M ppon Afcomesbdatons Fund, Ing. Clads & a4 A &2

B8 Mipgpon Buldng Fund int Class REIT os 436,825
(F ) MomuraRed Eafate Ofice Fund, ind Class A o7 b6 132

&0 Premisr eiiment Com. Ciaas REIT 03 T ETE
2N Sekisul Miowne Belt, e Class REAT L1 ] k=T

k rd TopREIT, e Class REIT L] 06

S 1T
TOTAL JAPAMN R, 1 T8
HETHERLANDS (855}
REITS @.5% )

BRI wWerstdnae NY as B3040
TOTAL NETHERLANDS 831,343
SNGAPORE [1.8%)

REAL ESTATE j0.1% }
A0 Glbat Logiahe Properies Lin s 44,738

9700 Urded industrial Comp Lig (1] 045 093

(SN0
REITE {1.5% )
161 400 Asrangas Rea Exate invesiment Trusg 03 0058
1R300 CapaCommertsa Trust [/ ] 134 504
S0 Cagitahial Trust 0 il 6T
NMG000  Capdafetsd Ching Trast oz 81,788
61,000  Mapletres Commertiat Trust LR T, BT
183600 Mapletree Induatss Trust 0z borrkoxr]
57400 Mapletree Logistics Trust an 63,245
126500 Hunle Res EaCae mvesiment Truil o 16 ol
1343 818
TOTAL SINGAPORE KLY
SPAIN [2.3%)
REITE @24 )
2043 LarEspana Red Esate Soom 5a [15] e ey
TOTAL SPAIN 333243
SWEDEN [0.0% )
REAL ESTATE {0.8% )
30 800 Famege AH 0% CLTKire]
TOTAL SWIDEN A7 S
UNITED KINGDOM (T3%)
REAL EETATE (0.8% )
161500 L¥E Reind Properies Pl 04 as3aTT
197000 Quirtan Esfades & Dovgiopment P 03 175,186
23600 BT Modwen Progeses Fig o |5'.'%a
REITS §5.0% )
145300 Bntish Land Co P 13 b A% 0
9850  Cerwent London Bic [¥.] S15408

The accompanying notes form an ntegral padt of the hinandgial satements
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NOMURA MASTER SELECT — GLOBAL REIT FUND

(A Cayman Islands Trust)
FORTFOLIO OF INVESTMENTS (CONTINUED)
April 30, 2015

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

o of Net
Shwes  Security Description _Aneste Enir \Vahue
COMMON STOCK S (37 8% | (comtinued)
WNITED KIMGDOM (T.3% | joontinsed)
REITE E.5% ) (cortinusd)
61,000 Grelt Potand Espses Pl 0 2 TaLTE
121200 Hammeron Pt 13 1,30 428
M0 Land Setueles Group Pl 18 V.70 8T
JLT00 MewReEr Fatadl L [13] ! 1
B i]
TOTAL UNITED HINGDOM &
UNITED ETATES (B2.1% )
RIME @21%)

TOF  Almcanona Real Exte Equilies, in a7 [ i)
17000 AMENCE Chemius Commundies, InG a7 TI9ATE
5,147 AmENLE Fe ity Cajelal Properies, Ing L] [ ]
20,567 Amencyn Resioensal Frpemes, ind L] 90,156
10553 Apartment Irepstment & Management Co Class & [F] a17888
5415 Bighed Reaty Ted, ind LF:] 73507
I::g Boson Propiedes, ITnE-. g g Em;
48, Brirdwins Reaty Trd
13,58 Camden Propery Trust ] (Hirak: ]

TETY  Cresapesios | odgng Trist oz 248,206
44,149 Corporste OFcs Peoperhes Trust 12 1VERER
£l 0 CleoeSmam Ciadd A 15 1505, 773
M DR Com 13 t6d 300
TLE0T  CiamonsRoc Hospiaty Co 10 860,010
43,671 Cba Realy Comp LE] BES A2
24600  CwPont Fateos Technology, ing [¥:] BOO 000

Shar  Eguity LeeStyle Propemes, int Class & [ ] 268 55T
G580 Equity Redaentisl 50 i S
10,087 Essex Propedty Tt She 23 3 2u BT
19644 Extra Spate Storage, NG 13 1A &0
10,937 Freral Realy brespment Trus Class REIT 1% b AT Adl
I3 General Grows Froperees, in 09 917,708
13,303 HCP g L S0
o6 B Heaah Cane REIT, Ing 0 bt T
36,450  Hesthcare Trust of Amencs, ing Claas & 10 B T3l
41,530 Host Hotels & Resorts, nc . Class REIT o B43522
32,7141 Hudson Paciic Froperbes, Ing 11 1,031,741
7973 Wm0 Realy Com 20 1,530 80T
11,093 LTC Progemes, inc a8 Ak 265
2103 MacennCo 8 177,110

1748 Matonal Heath Inepstors, ing (K] 17483
13,832  Mabonal Reta Properties, Ing. Clags REIT L FATET
68653 Paramount Group, ing 13 LIS
12,40%  Pobbipieook Hofel Trust L5 S3GIET
10,030 Pennsyhania Rea Esate invesiment Trust az Fegfir]
TaH3  Prooges, Inc A 28712

T8 Pubkc Storage 18 1,457 683
11,901 Fegerey COneen Comp T 751381
13506 P Looging Tred 04 403 751
333EE Simon Progerty Groug, Ind 62 B.OER.ITS
1553 5L GreenRealty Comp 20 1,508,973
66,917  Sprt Reaty Captal, Ing [}:] 758,170
1043  STORE Captsi Com 0z 219537
02,253 SUrstegic Motely & Resim, ind ] e ]
54,007 eote |rvaralons, ing (5] A5
12,587 Taubemioen Oy, i L] B s
A U0R, nt Class REIT 15 F AT SR
47,707 WVenlas, ing d 3.305.749

5512 Vomadd Really Tnet g 573,790

60425 31
TOTAL UNITED STATES BIAZE 913
TOTAL COMMON STOCKS (T ost 554, 583,453) 3 95,121 864

The accompanying notes form an ntegral padt of the hinandgial satements
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Shares  Security Description
PREFIRRED STOCKS 2.0%)
UNITED ETATES (Z0% )
REITE @.0%)
1500 R apaics Lodgeng Trsa
G A
10150 Iriang Ria Exate Coip

J49E7 WP CLIMCHER. e

TOTAL UNITED STATES
TOTAL PREFERRED STOCHKE |Cost §1.888.073)

DOPEN FORWARD CURRENCY CONTRACTE (Total Fund)

Contract Satal e ent Cantract
Buy Counterparty Amaunt Crate: Sall Amount
AUD HEEC Birk P T 000 3 36,637
ALD HSBC Bark Pk 10351 po0 oS08 USD B33 ,873
Eiromrs Brotrers Hamman
ARD &Co 6 SIS e wur
ALRD bk WA Fiea IS WED oA
CAD Bank of Monires 0,000 GSOET01S  WED 57,208
CAD Bank of Montrea 2.1B2,000 OS0S701% USD 1606, 249
EUR HSBC Bank Pl 240000 05057015 USD 57,012
EUR HSBC Bank Pl TAZ3000 OSDST015 USD BA31L1TT
GAP HEBC Bawi P o 154,000 GS0E0013 USD TABD 348
GBP HEBC Bark Pi 130,000 GS0H013 USD Ak
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DOPFEM FORWARD CURRENCY CONTRACTS (Class A)

Met Unraalized
Comract 5wt wms want Contraot Unireall zed Urirealized Apprecistiond %% of Net
E‘ Counterparty Amount Crate Sall Amount A ppreciation ciatiy O lation)  Asseis
AL Cinhank M A IEITTHII [F=e =t [ 9 EET 198 5 214348 § - % 4348 037
OPEMN FORWARD CURRENCY CONTRACTS (Class B)
Met Unreaiized
Sontract S gt e wnt Sontrack Unrealized Unrealized Appreciationd %% of Met
Buy Counarparty A aunt Drate Sall Amsunt Appracistion  [Deprecistion)  (Deprecisfon) Assets
HID Cgank K A EFAETE] U UED 7 030, 58 ] - ¥ (904,658 ) § (168,658 ) [ R ET]

* Less than $0.50 in unrealzed appreciationi{depreciation) of open fonvand cumency comracis

TOTAL FINAMCIAL ASSETS AMND LIABILITIES AT FAIR VALLUE %% OF MET

THROUGH PROFIT OR LOSS ASEETS FAIR VALUE
Total Comman S1ocks a7 8% £ 95,121 364
Total Preferrad Socks 20% 2)005,752
Tolal Unrealzed Apprecation on Fohwand Currency Contracts 3% 3218921
Total Unrealzed Deprecianon o Fonward Cumancy Contracts {127 (1.216637)
Cath and Othér ALSals i Exdass of Lishiibes 1 1% 1,044 159
Met Azaets 100.0% H ST.3TT058

The accompanying notes form an ntegral padt of the hinandgial satements
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2015
109,034,870.27 13,212,845,579
31,777,008.64 3,850,737,907
77,257,861.63 9,362,107,672
3,734,873
2,768,030
508,214
13.01 1,577
12.46 1,078
12.93 1,011
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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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37 38
41
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2015

Jean-Francois Caprasse

Alan Frederick Crutchett

Virginie Lagrange

Ernst & Young Société
Anonyme

2015
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ATFND AIF
AIF
2010 125(2)

1.9

2015

MMF

4,655,438,188.93
305,318,029.38
3,122,209,441.00
113,437,329.28
747,687,760.74
113,783,146.44

19

13

1,569,525,491.99
161,062,090.54
424,981,146,009
847,341,492.93
50,578,048.44
316,278,878.87
20,676,249.45

18

28

755,216,976.92
343,371,598.88
18,164,870.17

30,253,025,262
717,792,218.55
212,279,399.80
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2015 31
UFJ 136.06
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2015 31
2015 31 2014 31

401,155 54,581 432,756 58,881
11 8,050,201 1,095,310 7,788,467 1,059,699
8,451,356 1,149,891 8,221,223 1,118,580
18,750 2,551 29,489 4,012
8,470,106 1,152,443 8,250,712 1,122,592
375,000 51,023 375,000 51,023
37,500 5,102 37,500 5,102
1,130,000 153,748 1,290,000 175,517
5,255,936 715,123 3,899,759 530,601
633,681 86,219 1,196,177 162,752
7,432,117 1,011,214 6,798,436 924,995
807,746 109,902 1,222,740 166,366
807,746 109,902 1,222,740 166,366
204,352 27,804 206,301 28,069
9,210 1,253 11,171 1,520
16,681 2,270 12,064 1,641
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230,243 31,327 229,536 31,231

8,470,106 1,152,443 8,250,712 1,122,592
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2015 31
2015 31 2014 31

10 11 379,754 51,669 242,513 32,996

811,587 110,425 757,768 103,102

71,873 9,779 67,087 9,128

25,000 3,402 10,417 1,417

1,916 261 — —

110,827 15,079 167,619 22,806

633,681 86,219 1,196,177 162,752

2,034,638 276,833 2,441,581 332,202

2,025,472 275,586 2,275,971 309,669

— — 137,023 18,643

11 9,166 1,247 28,587 3,890

2,034,638 276,833 2,441,581 332,202

111/155



Anonym

2014

2015

e"

15

31

31

2014

2015

31

1991

31

112/155

2014

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

“ Société

B 37 359

33 A

14

103-8645

EC4R 3AB

25,000



2014

2015

2002
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1934 10 16
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37,500 1,290,000 3,899,759

— — 1,196,177

— (305,000) 305,000

— 145,000 (145,000)

37,500 1,130,000 5,255,936

10
8a
1,130,000 2009 2014
2008 305,000 2014

2015 31 2014 31
9,166 25,540
— 3,047
9,166 28,587
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31 2014 31
— 136,762
— 261
— 137,023
2015 31
2014 31
10
31 2014 31
119,250 25,000
45,224 —
104,173 119,228
111,107 98,285
379,754 242,513
11
100
2015 31 2014 31
2014 14
2015 31
2014 31 100,000
12
2015 31 16,039 2014 15,250
13
2014 23 2013 12
2.5
2015 27
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2015

(expressed in Euro)

Note(s) March 31, 2015 March 31, 2014
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 401,155 432,756
Cash at bank, cash in postal cheque accounts, cheques
and cash in hand 11 8,050,201 7,788,467
8,451,356 8,221,223
PREPAYMENTS 18,750 29,489
TOTAL (ASSETS) 8,470,106 8,250,712
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 1,130,000 1,290,000
Profit or loss brought forward 4 5,255,936 3,899,759
Profit or loss for the financial year 4 633,681 1,196,177
7,432,117 6,798,436
PROVISIONS
Provisions for taxation 5 807,746 1,222,740
807,746 1,222,740
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 204,352 206,301
Tax and social security debts
Tax debts 9,210 11,171
Social security debts 16,681 12,064
230,243 229,536
TOTAL (LIABILITIES) 8,470,106 8,250,712

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, 2015
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2015 March 31, 2014
CHARGES
Other external charges 10, 11 379,754 242,513
Staff costs
Salaries and wages 9 811,587 757,768
Social security on salaries and wages 9 71,873 67,087
Other operating charges 25,000 10,417
Interest and other financial charges
concerning affiliated undertakings 1,916 -—
Income tax 5 110,827 167,619
Profit for the financial year 633,681 1,196,177
TOTAL CHARGES 2,034,638 2,441,581
INCOME
Net turnover 1 2,025,472 2,275,971
Income from financial fixed assets 8 -—- 137,023
Other interest and other financial income
derived from affiliated undertakings 7, 11 9,166 28,587
TOTAL INCOME 2,034,638 2,441,581

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2015

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 Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
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 103-8645, 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.

When necessary, some captions as at March 31, 2014 have been restated to allow comparison.

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.

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.

Note 3 — Subscribed capital

As at March 31, 2015 and 2014, 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 4 — 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, 2014 37,500 1,290,000 3,899,759
Previous year’ s profit -— - 1,196,177
Net release of net worth tax
reserve -—- (305,000) 305,000
Net worth tax reserve - 145,000 (145,000)
Balance as at March 31, 2015 37,500 1,130,000 5,255,936

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, 2015, the non-distributable reserve amounted EUR 1,130,000 representing five times the net worth
tax credited for the years from 2009 to 2014.

As per Annual General Meeting held on June 10, 2014, the 2008 net worth tax reserve was fully released by an
amount of EUR 305,000 while a net worth tax reserve of EUR 145,000 was constituted for 2014.

Note 5 — 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 periods 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.
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Note 6 — Trade creditors

As at March 31, 2015 and 2014, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Other interest and other financial income

Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain/(loss) on derivative instruments and foreign
currencies contracts 9,166 25,540
Net change in unrealised gain/(loss) on derivative instruments and
foreign currencies contracts - 3,047
9,166 28,587
Note 8 — Income from financial fixed assets
Income from financial fixed assets comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain on financial fixed assets -—- 136,762
Dividend received -—- 261
- 137,023
Note 9 — Staff
During the year ended March 31, 2015 , the Company has employed 6 persons.
The Company had 6 employees as of March 31, 2014.
Note 10 — Other external charges
Other external charges comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Domiciliation fees 119,250 25,000
Consultancy fees 45,224 -—-
Overseas regulation fees 104,173 119,228
Other charges 111,107 98,285
379,754 242,513
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Note 11 — 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, 2015 and 2014. 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.

On February 14, 2014, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service Level
agreement whereas the Company appointed the Bank to provide certain services to conduct its business under its
operating model. The annual amount of EUR 100,000 excluding VAT to be invoiced prorata temporis by the Bank for
the years ended March 31, 2015 and 2014 is recorded in the caption Other external charges in the profit and loss
account.

Note 12 — 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
16,039 million as at March 31, 2015 (2014: EUR 15,250 million).

Note 13 — Guarantee received

On April 23, 2014, the Company 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 would need to comply with the capital requirements defined as per article 8 (3) of the
law of July 12, 2013 on alternative investment fund managers. The guarantee letter was terminated with effective
date on March 27, 2015.
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Brown Brothers Harriman Trust Company (Cayman) Limited
2015 125 5,148
2013
@
Brown Brothers Harriman & Co.
2015 969 4,400
(©))
2015 100
2015 159
(©)
2015 171 8,035
1959 1981 1997 10
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2015 18,950 229 6,361

RREEF
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Brown Brothers Harriman (Luxembourg) S.C.A.
2015 1,209 14 6,507
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@

60
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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 series trust of Nomura Master Select (the "Trust™))

We have audited the accompanying financial statements of Nomura Master Select - Global REIT Fund (the "Fund™) (a
series trust of Nomura Master Select (the "Trust'™)), which comprise the statement of financial position,
including the portfolio of investments, as at April 30, 2015 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 series trust of Nomura Master Select (the "Trust')) as at
April 30, 2015, 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-Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2015 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, 2015, 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 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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