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2016
64,077,689 62.65
8,020,652 7.84
6,775,949 6.62
5,428,873 5.31
4,473,431 4.37
1,792,902 1.75
1,232,657 1.21
1,148,379 1.12
889,795 0.87
383,785 0.38
375,580 0.37
306,270 0.30
64,742 0.06
40,172 0.04
95,010,877 92.89
2,111,883 2.06
2,111,883 2.06
1,037,996 1.01
804,635 0.79
262,544 0.26
2,105,175 2.06
3,052,158 2.98
i

35/157



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016
SIMON PROPERTY GRP INC 29,932 194.36 5,817,554.78 216.61 | 6,483,570.52 6.34
EQUITY RESIDENTIAL 62,144 74.85 | 4,651,414.21 64.96 | 4,036,874.24 3.95
PUBLIC STORAGE 14,246 230.22 3,279,727.05 225.61 | 3,214,040.06 3.14
PROLOGIS INC 58,275 46.75 | 2,724,377.85 53.20 | 3,100,230.00 3.03
VENTAS INC 39,500 62.92 2,485,493.04 72.81 | 2,875,995.00 2.81
VORNADO REALTY TRUST 25,890 98.53 2,551,058.30 103.13 | 2,670,035.70 2.61
VICINITY CENTRES 785,150 2.15 1,691,517.32 2.49 | 1,951,992.01 1.91
SCENTRE GROUP 514,059 2.99 1,536,955.68 3.73 | 1,918,963.71 1.88
BRIXMOR PROPERTY GROUP INC 61,732 27.58 1,702,260.79 28.60 | 1,765,535.20 1.73
10 |BOSTON PROPERTIES INC 11,838 127.83 1,513,259.13 140.13 | 1,658,858.94 1.62
11 |HCP INC 40,392 39.49 1,594,958.57 39.38 | 1,590,636.96 1.56
12 | UNIBAIL-RODAMCO SE 5,731 268.63 1,539,510.54 273.87 | 1,569,560.13 1.53
13 | KLEPIERRE 31,974 45.82 1,465,134.61 46.77 | 1,495,416.25 1.46
14 | GENERAL GROWTH PROPERTIES INC 50,355 29.44 1,482,570.84 29.32 | 1,476,408.60 1.44
15 | CROWN CASTLE INTL CORP 15,466 85.84 1,327,579.07 94.58 | 1,462,774.28 1.43
16 | ALEXANDRIA REAL ESTATE EQUITY 12,836 107.52 1,380,105.26 110.07 | 1,412,858.52 1.38
17 |WELLTOWER INC 17,890 70.18 1,255,561.09 76.99 | 1,377,351.10 1.35
18 |DDR CORP 70,508 17.68 1,246,298.00 18.85 | 1,328,723.26 1.30
19 | CAMDEN PROPERTY TRUST 15,035 80.13 1,204,683.67 87.81 | 1,320,223.35 1.29
20 | VEREIT INC 122,592 9.97 1,222,360.48 10.43 | 1,278,634.56 1.25
21 | DUKE REALTY CORP 45,452 21.29 967,460.60 28.11 | 1,277,428.46 1.25
22 | MIRVAC GROUP 733,037 1.36 993,970.13 1.74 | 1,277,354.04 1.25
23 |BRITISH LAND CO PLC 144,264 11.37 1,640,698.64 8.68 | 1,252,593.52 1.22
24 | URBAN EDGE PROPERTIES 43,386 22.79 988,748.31 28.69 | 1,244,744.34 1.22
25 |DIGITAL REALTY TRUST INC 12,463 100.53 1,252,948.35 99.04 | 1,234,335.52 1.21
26 | AVALONBAY COMMUNITIES INC 7,031 185.36 1,303,237.82 175.52 | 1,234,081.12 1.21
27 | SPIRIT REALTY CAPITAL INC 93,445 11.50 1,074,328.46 13.20 | 1,233,006.78 1.21
28 | STORE CAPITAL CORP 41,383 26.01 1,076,241.30 29.57 | 1,223,488.40 1.20
29 | JAPAN REAL ESTATE INVESTMENT 207 | 4,969.94 1,028,777.28 | 5,886.34 | 1,218,471.54 1.19
30 | SUNSTONE HOTEL INVESTORS INC 87,470 13.07 1,143,649.14 13.92 | 1,217,582.40 1.19
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2015 2016
2011 30 21,555,746 2,224,121,872 11.85 1,223
2012 30 23,812,738 2,456,998,307 11.60 1,197
2013 30 52,812,247 5,449,167,645 13.27 1,369
2014 30 53,428,596 5,512,762,535 12.61 1,301
2015 30 60,419,333 6,234,066,779 13.96 1,440
2016 30 55,630,097 5,739,913,408 13.94 1,438
2015 48,549,910 5,009,379,714 13.15 1,357
10 51,409,567 5,304,439,123 13.90 1,434
11 49,818,459 5,140,268,600 13.74 1,418
12 54,666,132 5,640,451,500 13.93 1,437
2016 53,608,350 5,531,309,553 13.45 1,388
53,768,330 5,547,816,289 13.48 1,391
55,802,676 5,757,720,110 14.24 1,469
55,630,097 5,739,913,408 13.94 1,438
56,910,641 5,872,039,938 14.22 1,467
57,832,953 5,967,204,091 14.68 1,515
58,473,847 6,033,331,533 15.29 1,578
58,742,995 6,061,102,224 14.80 1,527
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2011 30 45,713,670 3,543,266,562 11.88 921
2012 30 39,429,632 3,056,190,776 11.47 889
2013 30 43,603,445 3,379,703,022 12.98 1,006
2014 30 32,210,224 2,496,614,462 12.23 948
2015 30 38,269,675 2,966,282,509 13.44 1,042
2016 30 39,732,692 3,079,680,957 13.18 1,022
2015 29,955,596 2,321,858,246 12.59 976

10 31,595,968 2,449,003,480 13.30 1,031

11 31,613,157 2,450,335,799 13.13 1,018

12 32,140,791 2,491,232,710 13.29 1,030

2016 31,779,201 2,463,205,870 12.79 991
35,068,062 2,718,125,486 12.80 992

38,371,723 2,974,192,250 13.47 1,044

39,732,692 3,079,680,957 13.18 1,022

44,680,470 3,463,183,230 13.43 1,041

47,861,924 3,709,777,729 13.83 1,072

49,883,524 3,866,471,945 14.37 1,114

47,767,791 3,702,481,480 13.88 1,076
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2011 30 11,036,266 822,974,356 11.85 884
2012 30 7,755,412 578,321,073 11.41 851
2013 30 9,260,455 690,552,129 12.98 968
2014 30 6,040,570 450,445,305 12.32 919
2015 30 8,887,767 662,760,785 13.84 1,032
2016 30 9,268,981 691,187,913 13.82 1,031
2015 6,691,221 498,964,350 13.07 975

10 7,323,131 546,085,879 13.82 1,031

11 8,761,295 653,329,768 13.67 1,019

12 8,838,652 659,098,280 13.86 1,034

2016 8,833,505 658,714,468 13.38 998
8,896,817 663,435,644 13.40 999

9,324,145 695,301,493 14.12 1,053

9,268,981 691,187,913 13.82 1,031

9,956,373 742,446,735 14.10 1,051

10,503,819 783,269,783 14.53 1,084

11,008,276 820,887,141 15.12 1,127

10,576,882 788,718,091 14.65 1,092
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0.40 41.27 0.70 54.26 0.60 44.74
0.48 49.53 0.84 65.11 0.72 53.69
0.48 49.53 0.84 65.11 0.72 53.69
0.48 49.53 0.84 65.11 0.72 53.69
0.48 49.53 0.84 65.11 0.72 53.69
0.48 49.53 0.84 65.11 0.72 53.69
2015 0.04 4.13 0.07 5.43 0.06 4.47
10 0.04 4.13 0.07 5.43 0.06 4.47
11 0.04 4.13 0.07 5.43 0.06 4.47
12 0.04 4.13 0.07 5.43 0.06 4.47
2016 0.04 4.13 0.07 5.43 0.06 4.47
0.04 4.13 0.07 5.43 0.06 4.47
0.04 4.13 0.07 5.43 0.06 4.47
0.04 4.13 0.07 5.43 0.06 4.47
0.04 4.13 0.07 5.43 0.06 4.47
0.04 4.13 0.07 5.43 0.06 4.47
0.04 4.13 0.07 5.43 0.06 4.47
0.04 4.13 0.07 5.43 0.06 4.47
2.96 305.41 5.18 401.50 4.44 331.09
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
3.30 4.32 5.06

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 12 1.48 3.06 3.92
2016 2016 2016 8.54 8.65 9.16
100x%
2016
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)
1,302,466 1,639,126 3,991,733
(1,302,466) (1,639,126) (3,991,733)
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)
1,167,837 1,000,905 3,014,882
(1,167,837) (1,000, 905) (3,014,882)
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)
225,500 196,810 670,804
(225,500) (196,810) (670,804)
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100

10
10
30
50

JSDA

30
50

3.78
2.70
1.62
0.54
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131

22

103.18

23

2016
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2016 30 2015 30
91,141,818 9,404,013 97,449,537 10,054,843
1,998,534 206,209 1,252,284 129,211
1,086,167 112,071 1,389,359 143,354
117,486 12,122 136,016 14,034
1,080,503 111,486 526,121 54,285
149,445 15,420 122,015 12,590
- - 1,798 186
95,573,953 9,861,320 100,877,130 10,408,502
1,361,341 140,463 1,216,637 125,533
1,114,167 114,960 1,598,626 164,946
353,664 36,491 536,212 55,326
150,312 15,509 83,645 8,630
105,421 10,877 47,734 4,925
75,155 7,754 41,822 4,315
57,898 5,974 20,803 2,146
22,066 2,277 28,973 2,989
5,027 519 1,706 176
3,007 310 1,673 173
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- - 22,240 2,295
3,248,058 335,135 3,600,071 371,455
92,325,895 9,526,186 97,277,059 10,037,047
2016 20
2016 11
2016 20
2016 12 2016 20
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2016 30 2015 30
3,940,292 406,559 3,579,625 369,346
872 90 1,154 119
1,039 107 3,777 390
(2,303,107) (237,635) 10,199,296 1,052,363
2,810,289 289,966 (4,148,709) (428,064)
4,449,385 459,088 9,635,143 994,154
821,897 84,803 926,291 95,575
410,949 42,402 463,146 47,787
236,376 24,389 295,093 30,448
121,721 12,559 132,341 13,655
48,575 5,012 57,726 5,956
16,438 1,696 18,526 1,912
10,028 1,035 10,181 1,050
4,729 488 2,897 299
1,377 142 15,607 1,610
1,066 110 6 1
1,673,156 172,636 1,921,814 198,293
(27,429) (2.830) (35,975) (3.712)
1,645,727 169,806 1,885,839 194,581
2,803,658 289,281 7,749,304 799,573
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(3,735,079) (385,385)  (4,263,905) (439,950)
(931,421) (96,104) 3,485,399 359,623
(982,320) (101, 356) (858,960) (88,627)

(1,913,741) (197,460) 2,626,439 270,996
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2014 30 88,518,606 9,133,350
52,681,190 5,435,645

(46,549,176) (4,802,944)

2,626,439 270,996

2015 30 97,277,059 10,037,047
30,884,571 3,186,670

(33,921,994) (3,500,071)

(1,913,741) (197, 460)

2016 30 92,325,895 9,526,186
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2016 30 2015 30
(1,913,741) (197,460) 2,626,439 270,996
(114,833,789)  (11,848,550) (147,791,956)  (15,249,174)
121,616,809 12,548,422 144,171,038 14,875,568
2,303,107 237,635  (10,199,296)  (1,052,363)
(2,814,971) (290, 449) 4,146,270 427,812

18,530 1,912 18,743 1,934
(25,632) (2,645) (35,989) (3,713)
170,290 17,571 24,413 2,519
4,520,603 466,436 (7,040, 338) (726,422)
30,330,189 3,129,469 53,856,728 5,556,937
(34,104,542)  (3,518,907)  (46,723,225)  (4,820,902)
(3,774,353) (389, 438) 7,133,503 736,035
746,250 76,998 93,165 9,613
1,252,284 129,211 1,159,119 119,598
1,998,534 206,209 1,252,284 129,211
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2330
2020 30
IFRS
IFRS
2.1 2015
2015
2.2
IFRS
IFRS

2016 30

KY1-1106

REIT
@
@ (b
REIT
)
IFRS
2009 11
1AS 39
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2010

68

1,000

2018
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2.3 IFRS
2.4
2016 30 2015 30
2016 30 2015 30
1,991,775 1,245,420
6,759 6,864
1,998,534 1,252,284
2.5
2.6
a)
b)
©)
IAS 39
(
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2.9
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2.12
2.13
2.14
2.15 IFRS
2016 30
2016
30
2,300,400 - - 2,300,400
REIT 88,708,221 - - 88,708,221
- 133,197 - 133,197
91,008,621 133,197 - 91,141,818
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- (1,361,341) - (1,361,341)
- (1,361,341) - (1,361,341)
2015 30
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)
2016 30 2015 30
REIT
2016 30 REIT
4,550,431
2015 30 REIT
4,856,381
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2016 30

2016 30
10,033 7,367,004 (22,963) 487,404 7,841,478
10,091 1,640,667 (49,021) 2,518 1,604,255
10,386 423,744 (750) - 433,380
6,234 6,574,630 (28,651) (9,316) 6,542,897
30,588 5,958,906 (111,391) 26,264 5,904,367
10,313 1,031,730 - - 1,042,043
6,968 7,194,978 (330, 480) (51,804) 6,819,662
109 - - - 109
80 14 (2,041) 118,669 116,722
529 - - - 529
10,134 1,149,822 (2,240) 9,168 1,166,884
1,903,069 59,800,323 (813,804) (36,019) 60,853,569
1,998,534 91,141,818 (1,361,341) 546,884 92,325,895

2015 30

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) 6,308,318
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

2016 30 2015 30
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2016 2015
30 30
+/-3 968,520 +/-16 +/- 4,765,214
+/-3 101 +/-10 +/- 6,480
+/-3 59 +/-25 +/- 32,118
+/-2 1,074 +/-9 +/- 25,649
+/-4 2,411 +/-0.03 +/- 3,636
+/-0 729 +/-16 +/- 3,287
+/-13 16,204 +/-27 +/- 206
+/-6 6 +/-11 +/- 785,303
+/-7 483,384 +/-29 +/- 3,746
+/-5 24 +/-5 +/- 1,246
+/-1 86
REIT REIT
REIT
2016 30 REIT 91,008,621
98.6
2015 30 REIT 97,127,616
99.8
2016 30 2015 30

2016 30
2015 30
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0TC
0TC
2016 30
Brown Brothers
Harriman & Co. 44 (28) - 16
Citibank N_A. 7,363 (7,363) - -
Goldman Sachs
Group, Inc. 71,974 (71,974) - -
JP Morgan
Securities Plc. 53,816 (53,816) B -
133,197 (133,181) - 16
Brown Brothers
Harriman & Co. (28) 28 - -
Citibank N_A. (816,324) 7,363 - (808,961)
Goldman Sachs
Group, Inc. (490,328) 71,974 - (418,354)
JP Morgan
Securi%ies Plc. (54,661) 53,816 - (845)
(1,361,341) 133,181 - (1,228,160)
2015 30
Bank of Montreal 567 (567) - -
Brown Brothers 1 1) B )

Harriman & Co.
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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)

10.00
10.00 10.00
2010 17 2010 27
100 100
100
12 24
100
100 100
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2016

1,623,105

2015

1,984,805

2016

2016

2016
2016

2016

2016

2015

2015

2015

2015

2015

2015

30

30

30

30

30
30

30

30

30
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30

30
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10
0.6177
0.4836 281,861
1,830,113
0.7233
0.5762 328,352
1,950,748
2,847,950 642,114 4,328,393
1,167,837 225,500 1,302,466
(1,000,905) (196,810) (1,639,126)
3,014,882 670,804 3,991,733
39,732,692 9,268,981 55,630,007
13.18 13.82 13.94
30,224,659 6,471,139 55,630,097
10.03 9.65 13.94
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
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2016 30
30 2015 30
80,000
0.08 2016
2016 30 2015
0.02
2016 30
30
RREEF
0.50
2016 30
30 2015 30
2016 20
2016 11
2016 2016 20
44,052,368 8,819,329
477,784
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0.01
10,000 2016 30
2016 30 2015 30
5,000
0.30
2015 30
30 2015 30
30
2016 30 2015 30
2015 30
30
1.00 2016 30
2016 30 2015 30
2010 29
0.50
2015 30
2016 11
65,596,476
1,279,051 517,526 9,727,894
526,886
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2016
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2016 30
96.6
7.9
REIT 7.9
12,705 Astro Japan Property Group 0.1 60,888
120,246  Dexus Property Group 0.8 770,187
50,029 Galileo Japan Trust 0.1 93,240
35,563 Goodman Group 0.2 186,394
108,335 Investa Office Fund 0.4 343,651
568,229 Mirvac Group Class REIT 0.9 808,311
595,793 Scentre Group 2.3 2,125,601
744,319 Vicinity Centres 2.0 1,879,795
129,816 Westfield Corp. 1.1 997,385
7,265,452
7,265,452
1.8
0.7
39,725 First Capital Realty, Inc. 0.7 644,887
REIT 1.1
90,013 Chartwell Retirement Residences 1.1 992,574
1,637,461
0.0
0.0
65,435 Country Garden Holdings Co., Ltd. 0.0 25,813
25,813
0.3
0.3
114,529 Citycon 0YJ 0.3 290,055
290,055
4.7
REIT 4.7
3,687 Gecina SA 0.6 532,678
6,981 ICADE 0.6 549,007
32,893 Klepierre 1.7 1,545,500
6,461 Unibail-Rodamco SE 1.8 1,729,433
4,356,618
4,356,618
0.8
0.4
11,375 ADO Properties SA 0.4 374,091
REIT 0.4
29,081 Alstria Office REIT AG 0.4 407,505
781,596
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96.6
1.1
0.1
11,184 China Resources Land, Ltd. 0.1 27,595
REIT 1.0
155,835 Link REIT 1.0 946,208
973,803
0.8
REIT 0.8
202,506 Green REIT Plc. 0.4 331,255
280,540 Hibernia REIT Plc. 0.4 413,973
745,228
745,228
7.8
REIT 7.8
22 REIT 0.1 60,064
119 A 0.3 294,160
145 0.8 738,024
137 A 0.6 575,533
326 REIT 0.3 302,270
407 REIT 1.0 910,495
211 REIT 1.4 1,330,595
99 REIT 0.3 246,481
495 A 0.8 748,428
249 0.5 492,502
107 A 0.5 459,515
41 REIT 0.3 263,155
117 REIT 0.5 445,537
183 A 0.4 320,353
7,187,112
7,187,112
0.4
REIT 0.4
7,647 Wereldhave NV 0.4 393,546
393,546
1.3
0.0
44,900 Croesus Retail Trust 0.0 27,855
REIT 1.3
157,900 Ascendas Real Estate Investment Trust 0.3 288,595
97,300 Capitaland Commercial Trust, Ltd. 0.1 103,376
148,600 CapitaLand Mall Trust 0.3 228,539
86,500 CDL Hospitality Trusts Class Miscella 0.1 89,652
29,000 Fortune Real Estate Investment Trust 0.0 32,114
165,500 Keppel REIT 0.1 129,110
36,100 Mapletree Industrial Trust 0.1 43,048
190,400 Suntec Real Estate Investment Trust 0.3 238,362
1,152,796
1,180,651
0.5
0.5
4,379 PSP Swiss Property AG 0.5 421,391
421,391
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96.6
6.4
0.3
40,436 ST Modwen Properties Plc. 0.2 181,204
9,669 Unite Group Plc. 0.1 89,444
270,648
REIT 6.1
300,611 Assura Plc. 0.3 249,067
160,690 British Land Co. Plc. 1.8 1,689,773
9,831 Derwent London Plc. 0.5 472,184
55,176 Great Portland Estates Plc. 0.6 611,688
87,177 Hammerson Plc. 0.8 745,242
82,169 Land Securities Group Plc. 1.5 1,360,396
90,124 Segro Plc. 0.6 550,574
5,678,924
5,949,572
62.8
0.3
12,327 Four Corners Property Trust, Inc. 0.3 218,065
REIT 62.5
15,544  Agree Realty Corp. 0.7 603,418
16,357 American Campus Communities, Inc. 0.8 726,905
6,572 AvalonBay Communities, Inc. 1.2 1,150,626
15,059 Boston Properties, Inc. 2.1 1,932,672
13,723  Brixmor Property Group, Inc. 0.4 344,722
12,525 Camden Property Trust 1.1 1,010,517
17,830 Chesapeake Lodging Trust 0.5 434,874
3,485 CoreSite Realty Corp. 0.3 261,026
14,355 Crown Castle International Corp. 1.3 1,242,569
29,451 CubeSmart Class A 0.9 859,380
16,364 CyrusOne, Inc. 0.8 719,852
17,182 DDR Corp. 0.3 299,310
16,091 Douglas Emmett, Inc. 0.6 518,291
76,047 Duke Realty Corp. 1.8 1,657,825
6,427 DuPont Fabros Technology, Inc. 0.3 254,959
21,800 Education Realty Trust, Inc. 0.9 865,460
3,282  Equinix, Inc. 1.2 1,083,585
30,369 Equity Commonwealth 0.9 841,981
11,267 Equity LifeStyle Properties, Inc. Class A 0.8 771,789
34,723 Equity One, Inc. 1.1 983,355
72,172 Equity Residential 5.3 4,880,271
21,298 Extra Space Storage, Inc. 1.9 1,797,338
4,836 Federal Realty Investment Trust Class REIT 0.8 731,687
70,002 General Growth Properties, Inc. 2.1 1,963,556
39,969 Healthcare Trust of America, Inc. Class A 1.2 1,145,512
4,840 Highwoods Properties, Inc. 0.2 224,673
27,943 Hudson Pacific Properties, Inc. 0.9 815,097
18,846 LaSalle Hotel Properties 0.5 447,216
14,603 Macerich Co. 1.2 1,108,806
10,155 Mid-America Apartment Communities, Inc. 1.0 967,772
5,309 National Health Investors, Inc. 0.4 360,959
25,388 National Retail Properties, Inc. Class REIT 1.2 1,108,186
45,748  Paramount Group, Inc. 0.8 758,502
19,067 Pebblebrook Hotel Trust 0.6 522,436
23,227 Physicians Realty Trust 0.5 420,641
11,572 Post Properties, Inc. 0.7 663,654
32,544 Prologis, Inc. 1.6 1,462,527
9,212 Public Storage 2.4 2,236,397
11,541 Regency Centers Corp. 0.9 844,570
57,185 Retail Properties of America, Inc. Class A 1.0 909,242
45,684 Rexford Industrial Realty, Inc. 0.9 850,636
42,474  Senior Housing Properties Trust 0.8 737,773
29,260 Simon Property Group, Inc. 6.4 5,872,189
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96.6

62.8

REIT 62.5
104,098 Spirit Realty Capital, Inc. 1.3 1,184,115
43,959 STORE Capital Corp. 1.2 1,121,394
74,860 Sunstone Hotel Investors, Inc. 1.0 951,471
43,972 Urban Edge Properties 1.2 1,136,676
43,326 Ventas, Inc. 2.9 2,658,050
41,917  VEREIT, Inc. 0.4 370,546
930 Vornado Realty Trust 0.1 87,811
31,866 Washington Real Estate Investment Trust 1.0 915,510
26,595 Weingarten Realty Investors 1.1 972,313
13,484 Welltower, Inc. 1.0 924,463
57,715,105
57,933,170
89,141,468

85,410,517 (8,812,657,144 ) (9,197,616,668 )
2.0

2.0

REIT 2.0
7,131 Chesapeake Lodging Trust 0.2 188,472
5,943  CubeSmart 0.2 154,875
9,615 IRC Retail Centers, Inc. 0.2 242,394
9,670 Pebblebrook Hotel Trust 0.3 249,293
15,191 Retail Properties of America, Inc. 0.4 407,574
24,151 WP Glimcher, Inc. 0.7 624,545
1,867,153
1,867,153
1,867,153

1,864,615 (192,390,976 ) (192,652,847 )
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Brown
Brothers
Harriman &
Co.

JP Morgan
Securities
Plc.

Citibank
N.A.

Citibank
N.A.

Brown
Brothers
Harriman &
Co.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

Brown
Brothers
Harriman &
Co.

Citibank
N.A.

JP Morgan
Securities
Plc.

Citibank
N.A.

Brown
Brothers
Harriman &
Co.

Citibank
N.A.

Goldman
Sachs
Group,
Inc.

Goldman
Sachs

Group, Inc.

1,754 2016

9,301,000 2016

1,913 2016

33,150 2016

144 2016

1,944,000 2016

414,000 2016

5,774,000 2016

20,000 2016

4,045,000 2016

712,000,000 2016

944 2016

1,390 2016

1,528,000 2016

86,329 2016

165 2016

30,920 2016

628,390 2016

205,641 2016

10

11

11

12

1,360

7,096,858

1,475

25,619

109

1,551,904

431,962

6,613,534

22,908

5,925,306

6,654,206

647

968

1,136,779

111,306

214

40,016

551,000

266,000
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7,866

12

1,658

484

(26)

(22,456)

(20)

(409)

(3,027)

(750)

(8,094)

(28)

(9,254)

(1,626)

(1,952)

(6,293)

(26)

(22,456)

(20)

(409)

(3,027)

(750)

(8,094)

28

(9,254)

7,866

12

(1,626)

1,658

484

(1,952)

(6,293)

(0.00)

(0.02)

(0.00)

(0.00)

(0.00)

(0.00)

(0.01)

(0.00)

(0.01)

(0.00)

0.00

0.00

0.00

(0.00)

(0.01)



Goldman
Sachs

Group, Inc.

Goldman
Sachs

Group, Inc.

Goldman
Sachs

Group, Inc.

Goldman
Sachs

Group, Inc.

Goldman
Sachs
Group,
Inc.

Goldman
Sachs
Group,
Inc.

Goldman
Sachs
Group,
Inc.

Goldman
Sachs
Group,
Inc.

Goldman
Sachs
Group,
Inc.

Brown
Brothers
Harriman &
Co.

Brown
Brothers
Harriman &
Co.

Citibank
N.A.

Citibank
N.A.

Brown
Brothers
Harriman &
Co.

Citibank
N.A.

Citibank
N.A.

Citibank
N.A.

Brown
Brothers
Harriman &
Co.

Citibank
N.A.

JP Morgan
Securities
Plc.

569,174 2016

7,144,731 2016

432,859 2016

5,979,400 2016

6,332,113 2016

5,244,741 2016

1,134,539 2016

1,297,241 2016

8,906 2016

99 2016

260 2016

17,076 2016

50,457 2016

1,552 2016

282,835 2016

18,208 2016

90,529 2016

107 2016

14,518 2016

1,135,544 2016

10

10

11

11

12

12

396,000

9,301,000

414,000

5,243,000

711,000,000

3,649,000

1,528,000

1,678,000

1,000,000

144

337

24,912

65,422

2,008

365,976

24,012

132,160

154

20,850

1,528,000

78/157

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

70,328

1,646

703

25

4,516

1,239

(9,999)

(18,577)

(320,603)

(92,138)

(614)

(39,701)

(451)

@

(310)

©Y)

(1,698)

@D

(9,999)

70,328

1,646

(18,577)

(320,603)

(92,138)

(614)

(39,701)

(451)

@

(310)

703

25

4,516

©))

(1,698)

@D

1,239

(0.01)

0.08

0.00

(0.02)

(0.35)

(0.10)

(0.00)

(0.04)

(0.00)

(0.00)

0.00

(0.00)

0.00

0.00

0.00

(0.00)

(0.00)

0.00

(0.00)

0.00



JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

JP Morgan
Securities
Plc.

6,658,674 2016

7,088,022 2016

432,506 2016

1,551,880 2016

252,246 2016

104,576 2016

42,360 2016

158,213 2016

598,532 2016

2,089 2016

6,619,273 2016

5,925,646 2016

712,000,000

9,301,000

414,000

1,944,000

331,000

131,000

57,000

108,000

64,000,000

2,000

5,774,000

4,045,000
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- (8,649) (8,649) (0.01)

23,013 - 23,013 0.02

704 - 704 0.00

3,003 - 3,003 0.00

819 - 819 0.00

202 - 202 0.00

46 - 46 0.00

243 - 243 0.00

- ) @77 (0.00)

3 - 3 0.00

7,586 - 7,586 0.01

9,092 - 9,092 0.01

133,197 (547,536) (414,339)

(13,743,266 ) ((56,494,764) ) ((42,751,498) ) -4

Citibank
N.A.

40,276,325 2016

31

31,405,545
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Citibank - (13,132) (13,132)
N 9,374,836 2016 31 6,549,065 C ) ((L.354.960) ) ((1.354.960) ) 0D
0.50

96.6 89,141,468 9,197,616,668
2.0 1,867,153 192,652,847
0.1 133,197 13,743,266
.4 (1,361,341) (140,463,164)
2.7 2,545,418 262,636,229
100.0 92,325,895 9,526,185,846
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NOMURA MASTER SELECT - GLOBAL REIT FUND

(A Cayman Islands Trust)
STATEMENTS OF FINANCIAL POSITION
(A U.5. Dollar-denominated Series Trust)

Ooooooooooooooooooad

Assats
Cumrant Atsels
Fnancial asseis & fair value through predn or koes (Mete & and 3
Cash pnd casn egarvalents (Mote 2 and 3)
Recerables for
Secufilies soid
Drvidends
Units issued
Cudbody fae wasver recenvable
Oiier magels
Tetnl assels

Lisbilities
Curmrent Liabilities
Financial liabilties &t fair value through profi o boss (Nole 2 and )
Fayatdes for;
Secunties purchased
Units recesrmed
Investment managemaend fees | Hate 5)
Cusiody lees (Mole Sp
Agenl company lees (Male 7)
Agminisiraor fees (Nole 5)
Frafelcionsl faed
Trustes fees (MNate 5)
Managemant cormparry fees (Mota 5)
Frinding fiees

Liabiities (exzuding nel asseds atinbulable 1o holders of redesmable unils)

el assels attvibutabie 1o holders of redesmable units

Aprll 30 2016 April 30, 2015
H 91741818 § 97 448,537
1,950,534 1,252,284
1.088 167 1,388 350
117,485 136,016
1,080,503 526,121
149,845 122015
- 4798
H5.573.953 100877130
1,381 341 1,216,637
1,114 167 1 558 626
353 664 5362
180,312 23645
105,421 47T
75,155 a8
57 804 20,803
22,088 BOTI
5027 1.706
3,007 1673
= 22240
3,248 058 600,071
% 973254085 % 47 277,068

Approved for rsuance on behalf of the Trustee of Nomura Master Select = Global REIT Fund by

Matthew Heffernan

September 20, 2016

Feor and an Behall o Brown Brolrers Hasmman Trost Compary (Chyinan) Limited
salely in its cepacty as Trusles Lo lhe Fund Sor he period and Ihreugh Augasl 11, 2016

Jean-Francois Caprasse

Date

Septemper 20, 2016

Fer mnd en behall of Global Funds Tiusl Company

solelyin its capaaty &t Trustes lothe Fund tor the pericd August 12, 2018 thraugh Sentember X0, 2018

The peooimadtying notes lorm an irtegral part o the fnancial statements.
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NOMURA MASTER SELECT - GLOBAL REIT FUND

(A Cayman Islands Trust)
STATEMENTS OF COMPREHENSIVE INCOME
(A U.5. Dollar-denominated Series Trust)

For the year ended  For the yoar ended

April 30, 26 April 30 2015

Income
Dwidend income 5 1940252 % 1579625
Inferedd income ar2 1,154
Ciher income 1,035 T
Net realized (losshipan on financial assels and liabibes af fair value through profl or

loss and foreign cumency tansactions 12,303,107 10,153,256
Mel change in unrealized spprecialiond depreciation) on financial assels and Eabillies

ak fair value through profit or loss and foresgn currency bransiaticns 28102859 (4,148, 7050

Tetal income 4449285 9,635,143
Expenses
Invesiment management fees (Mobe 5) B2 BoT 82X 20
Ageri company fees (Note 7) 410,549 AE5 146
Custody Tees (MNale 5) 238,376 285,083
Administrator fees (Hate 5) 121,71 132 341
Professional fees 48,575 577G
Management company fees (Nobe 6) 16.435 15,526
Trustee fees (Note 5) 10,024 10,181
Registration fees 4T 2,537
Priniting feas 1,377 15,807
Ciher fees 1,066 &

Total expenses 1673156 1921814
Custody fee walver (2T.409) [35.975)

Met expenses 1645727 1285 5359
Operating Profit 2 503 655 749 304
Finance costs

Distributions to holders of redeemable units (Nobe 4) 13735075 ) 14,263,905
Proditifloss) after distribution and before tax 1931.41) 3,485, 359

Wihholding tax {982 320} {B55 950}
(Decroste)incroass in nel aszols aliributable to holders of redesmable uniis

from operations H (1513741} & 2625 435

The accompanying notes form an integral part of the financial statements
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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 Serias Trust)

AL April 30, 7014 T GnTE 0B
Proceeds from redesmable units issued 52,601 1890
Redemplion of redesmabla unils (46,545 176 )
Increase in net dssets atiibulable to holders of redesmable unils from openations 2626 438

AL April 30, 2015 5 87,277,058
Proceeds from redesmable enits Ssued 30,584, 571
Redemption of redesmable units (33,501,594 )
Decrease in ned assets abinbutable to holders of recesmable units from cperations {1.513.741)
AL April 30, 7016 T oo i ban

Thie Bccompanying notes Torm an integral part of the inancial statements
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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)

For the For tha
your endad yoar endad
April 30, 20HE April 30, HH5
CASH FLOWS FROM OPERATING ACTIVITIES:
{Decreaselincrease in not assels attributable to holders of redeemable unils
from operalions ] (1813, 741) g 2,626,438
Adp stments 1o reconcile increasefdecrease) in nef assets altributable to holders
of redeamable uni s from operations to cash provided byfiused in) operating activities
Furchase of financial assels (114,833, 7e8) (147,751 256)
Froceeds from disposition of financial assets 121 616 208 144,171,038
Met realized boaak ghin ) of Shancesl addels and Rabilfies al fair vakie hnsudh proft
or loss and foreign cumency transactons 2303 107 (10,158 296)
Net change in unrealized (apprecialion)idepreciabon on financial assets and
linbilities at fair valve through profil of lods and foreign currency lranslations (2814.4871) 4 146,270
Decrepss in dvidends receiable 18,530 18,743
{Increass) i olher recehables {25832 £35,.989)
Increa-se in other payables 170,280 24413
Net cash provided by used in) operating activities 4 5M 503 (7,040 5385
CASH FLOWS FROM FINANCING ACTVITIES:
Preceeds from redeemable unils issued 30,330,183 S3B56728
Redempbion of redesmable units (34,104 543} (45 T3 225
el cash (used inliprovided by financing aclivities (3774 355) 7,133,503
el increase in cash and cash equivalents 748,250 93,185
Cash and cath equivalents at beginming of the year 1,252 284 1,158,118
Cash and cash equivalents at end of the yoar 5 1568 534 5 1,252,284

Thie sccompanying notes Torm an integral par of the financial statements.
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NOMURA MASTER SELECT - GLOBAL REIT FUND

(A Cayman Islands Trust)
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2018
{A U.5. Dollar-denominated Series Trust)

1. ORGAMIZATION

Mormura Master Select - Global REIT Fund (the *Fund”) is a serses trust of Momura Master Select (the “Trust”), established
by a Supplemental Trust Deed dated March 19, 2010, which is supplemental to the Master Trust Deed dated August 7,
2008, under the laws of the Cayman Islands and entered into by Brown Brothers Hamiman Trust Company (Cayman)
Limited (the "Trustee") and Global Funds Management S A, (the "Management Company”), an entity controlied by Nomura
Bank (Luxembourg) 54 The Management Company has agpointed Nomura Asset Management Co., Lid. to serve as the
Investment manager to the Fund (the “Investment Manager”). The Fund commenced aperabons on May 28 2010

The principal cffice for the Trust is at 88 Fort Street, P.O. Box 2330, George Town, Grand Cayrman KY'1-1106, Cayman
Islands.

The Trust is licensed as a mutual fund under the Mutual Funds Law (Revised) of the Cayman Islands and accordingly &
regulated by the Cayman |slands Monetary Authonty

The investment objective of the Fund i bo pursue the perfarmance of its actively managed portholio conssting mainly of real
estate investment trusts (REITs) and real estate related securities worldeade n different currencies: Australian Dollars for
Class & units, New Zealand Dollars for Class B units and U.S. Dollars for Class C units. REITs and real estate related
secunites inclede, but are not limited to, (a) REITs of any legal form, (b) real estate cperating companies of any legal form,
as well as (c) securibies similar to equities, such as preferred securities, paricipation and dividend-right certificates of
corrpanies according to (a) and (b) above. The Investment Manager (or #s delegate) intends o achieve this objectve
pancipally through investments in REITs and real estate related securities which are listed on or are to be listed on stock
exchanges of are traded or are 1o be traded in any regulated markets in the workd while executing currency transachons
(see Mote 2.8).

The Fund is dencminated in US. Dollars. Three classes of units in the Fund are cumently avalable for issue, Class A units
denomnated in Australian Doflars (AUD), Class B units denommated n New Zealand Dollars (NZD) and Class C units
denominated in LS. Doliars (LISS).

Thee Fund has been designed with the expectation that & will be terminated on Apnl 30, 2020 {the "Mandatory Repurchase
Date”™), The Fund may be terrinated earlier in the event that the net asset valuwe falls below Eura 10 million (or U.S. Dollar
equivalent) at any time. The Fund may also be terminated earher (or the terminabon may be postponed) in other
circumstances as desoribed in the Trust Deed.

2. SIGNIFICANT ACCOUNTING POLICIES

The pancipal acoounting policies applied in the preparation of these financial staternents ane set out beloe:

Basis of Presentation — The financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS) and under the histoncal-cost convention as medified by the revaluation of fimancial assets and
Iabalities it fair vahse thraugh profit of loss

The preparation of financial statements in conformity with IFRS reguires the use of certain critical accounting estimates and
requires management 1o exercise is udgment The presentation of financial slatements in accordance with IFRS requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and the
disclcsure of contingent Eabikties at the date of the financial statements. Estimates and assumgtions are based on histarical
experience and other factors, including expectations of future events that are believed 1o be reasonable under the
circumstances,

2.1 New standards and amendments effective for May 1, 2015
There were no standards, amendmients or mierpretations eMectve for May 1, 2015

2.2 Mew standards and interpretations that are relevant to the Fund's financial statements, but not effective until future
dates

IFRS 8-'Financial instruments: Classffication and measurement. In Movember 2008, the first part of IFRS 9 was issued and
related to the classiication and measurerment of financal assels. [FRS 0 will utirmately replace |AS 39, The standard requires
an enftity to classify its financial assets on the basis of the enlity's business model for managing the financial assets and the
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contractual cash fiow charactenstics of the inancal asset, and subsequently measure the financial assets ether at amonzed
cost of fair value. The new standard is mandatory for annual perieds beginning on or after January 1, 2018 and is not expectad
to materially impact the Fund upon adoplion as the Fund sxpects it will be able to continue to fair value #s redevant financial
assats.

There are no ather standards, interpretations or amendments 1o existing standards that are nat yet effective that would be
expected to have a significant impact on the Fund,

23 Use of Estimates — The presentation of financial statements ;m accordance with IFRS requres management to make
estimates and assumptions that affect the reported amounts of assets and liabilives and the disclosure of contingent
liabilties at the dale of the financial staterments and the reporied amounts of ncome and expenses dunng the reporing
penod.  Actual results could differ from these estimates and such differences could be material. Estimates are continually
evaluated based on historical expenience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances,

24 Cash and Cash Equivalents — The Fund considers all cash and short-term imsestments with a matunty of three months or
less bo be cash and cash eguivalents. At Apnl 30, 2016 and 2015 the Fund held the following balances as cash and cash

equivakents.
gm ﬂ 016 April & 015
Time Deposits k3 1991775 b3 1,245 420
Cash 5,758 EA54

5 1580534 5 1,252 284

2.8 Receivables for Securities Sold and Payables for Securities Purchased — Receivables for securities scld and
payables for secunties purchased represent trading transactions that have been contracted for but not yet settled or
delivered on the date of the statements of financial position, respectively, These amounts are indially recognized and
subsequently measured at fair value

28 Financial Assets and Financial Liabllities at Fair Value through Profit or Loss
a} Classification
The Fund classifies its investments as financial assets or financial liabilities at fair value through profit or loss at inception
b) Recognition/Derecognition

Regular purchases and sales of investments are recognized on the trade date - the date on which the Fund commits 1o
purchase or sell the investment Financial assets are derecognized when the rights to receive cash fiows from the
investments have expired or the Fund has transferred substantially all risks and revards of cemership. Income is
recognzed on an accrual basis to the extent that it is probable that the economec benefits will flow to the Fund and the
Income can be reliably measured. All expenses are recognized in the staterments of comprehensive mcome on the accrual
basis.

The Fund records securly transactions on a trade date basss, recognizing the cost of secunties purchased on an identfied
cost basis, Realzed and unrealized gains or (losses) are recorded in the statements of comprehensive income in the
imcome section.

g} Meagurement

Financial assats and habilites at fair value through profit or loss are intially recognzed and subsequently measurad at fair
value, which represents the last reported sabe prices per the quoted market, if available, in accordance with 1AS 39 -
'Financial Instruments: Recognition and Measurerment

Securities which are traded on stock exchanges will be valued at the last avadable price on the measurernent date. If such
prices da not reflact fair value, then such securities wall be measured at fair value at the discretion of the Managemeant
Company (or its delegate). All securities traded on markets in the Morth Amencan region will be valued as at 14:00 Mew
York tirme,
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Securities which are nat fraded on any stock exchange will be valued, if dealt in on any other regutated market, in a manner
as near as possible to that described in the paragraph above, unless the Management Company (or its delegate)
determines that some other form of valuation, such as, in relation to the cash funds, the amorhization method, which may be
an appropriate method of valuation of short-dated transferable securities, better reflects their fair values, in which event that
farm of valuation will be used

Restricted sacurities will ba valued at their fair value as determined by the Management Company (or its delegate). Amang
the factors which may be considered in making such determenation are (i) the nature and duration of the restrictions upon
disposition of the secures, (i) the extent 1o which there s a rmarket for comparable secunities, (b)) analysis of projected
cash flows and market standard discount on such cash flows and (V) the initial discount from such market value, if any, at
which such securites were acquired frorm the maket value of unrestricted comparable securities due 1o lack of liquidity ar
restrctions.

The value of any investmant, security or cther asset which is traded princigally on a market made amang professional
dealers and institutional imvestors will be determined by reference to the last available price as on the valuation point in
each respective market

All gther assets will be valued at their respective estimated sales prices as determined by the Management Company (or its
delegate].

2.7 Dividend Income — Dividend income 5 recognized when the nght to recaive income s established. Usually this is the ex-
dividend date for equity securities. Dividend income from equity securtties designated at fair value through profit or loss is
recognized in the "Dividend income” line in the statemaents of comprehensive iINcome,

2.8 Foreign Currency Transactions

Functional and Preseniation Cwrency = Itemms included in the Fund's financial staterments are measured in LS. Dollars,
which is the funchional and presentation currency.

Forward Currency Condracts — The Investment Manager, on behalf of the Fund, enters into certain currency transachtions for
the Class A units and the Class B units. The curmency transactions involve converting the subscripbhon proceeds of the
Class A Units and the Class B Units respectvely into U.S. Dollars and managing these assets wogether with the assets of
the Class C Units in ene pool (the “Porffolio”). The Portfolio is divided into three parts, one attributable to Class A Units, the
socond to Class B Units and the third to Class C Units in accordance with the total net azsets of sach such class of Lings

Far Class A and Class B Units, forward currency contracts are entered into for currency hedging by buying such currencies
foraand against the LS. Dollar as follows:

{a) Class A Units: buying AUD forward against LISS in ALID amounts equal (to the extent pessible) to approximately 100%
of USE exposure of the net asset value (ecluding unrealized curmency gain or loss) afiributable to Class A Units under
normal circumstances

{B) Class B Units: buying MZD foreard against LISE m NZD amounts equal (lo the extent possible) to approximately 100%
of LSS exposure of the net assat value {excluding unrealzed curency gain or loss) atiributable to Class B Units under
narmal crcumstances

The Investrment Manager (on behalf of the Fund) intends in normal circumstances to hetoe not kess than 80% and not morne
than 110% of USS exposure of the net asset value. Class C units are dencminated in U.S. Dollars and the Investment
Manager (on behalf of the Fund) will not enter currency forward transachens for curency hedging purposes.

The Fund also enters into foraard curmrency contracts as part of its investment strategy, Such forward currency contracts are
included wathin Open Forward Currency Contracts (Total Fund) on the porfolio of investments. Realzed and unreakzed
gains and losses on Total Fund forsard currency contracts are allocated pro-rata amongst all unitholders within the Fund
and those contracts primarily hedge against non-USE denominated investments.

Unrealized gains and losses on forward currency contracts are calculated as the diference between the contract rate and
the applcable forward rate, based wpon rates reported in published sources on the valuation date, applied to the notonal
amount of the contract

Traneachions and Balances — Assets and liabilties held in currencies other than LS. Daollars are translated at the rate of
mxchange prevailing at the statements of financial position date. Income and expenses are translated at the rate of
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exchange prevailing at the date on which the income o expense & incurred. Gains and 05583 ansing on foreign currency
tramsactions are included in the stetements of comprehensive income in the peried in which they accur and are not reponted
separately from gains and losses ansng from movement in securties prices

COffsetting Financial Instruments — Financial assets and labilibes at fair value through profit or loss are offset and the net
amount is reported in the statements of financial position when there s a legally enforceable right to offset the recognized
amaunts and there is an intention to satle on a net basis, or realize the asset and sattle the liability simultaneoushy.

Distributions to Unitholder — The Managernent Company may declare disinbutions to the Unitholders from the
investiment income and net realized capital gams of the Fund and cnce exhausted the unrealized capital gains or capital af
the Fund. Distributions to Unitholders are recorded on the Record Date (as defined in Note 4) provided that i the Record
Date & mot a Bigingss Day (a8 defingd in Note 4), the distrdbuton will be made to Untholders & of the irmmediately
preceding Business Day

Share Class Valuation — The net asset value is allocated between the Class A Units, the Class B Units and the Class ©
Units based on a reasonable allocation method as determined by the Management Company [or its delegale) so as to
ensure that the assats and liabdities (including, without limitaticn, any gain or loss from the currency transactions which is
alipcated to both Class A Units and Class B Units separately) atiributable to the Class A Units, the Class B Units and the
Class C Units, as the case may be, are effectively borme by the holders of the Class A Uinits, the Class B Units and the
Clags © Units respectively, as the case may be, only and nat by the holders of Units of any other dass of Units. The net
asset value attributable to the Class A Units is converbed into AUD and the net asset value attributable to the Class B Units
is converted inte NZD at the applicable exchange rate at 12:00 noon Mew York tme on the Business Day. The net asset
valug per Unit of the Class A Units, the Class B Units and the Class C Units is calculated by dividing the total net asset
value attributable to the Class A Units, the Class B Units and Class © Units, as the case may be, by the number of Class A
Units, Class B Units or Class G Units, as the case may be, then outstanding

Redeemable Units — The Fund issves three classes of redeemable units which are redeemable at the holder's option
Such units are classhed a5 hnancal labilties &5 all dasses of units are not dentical, Redeemable units can be put back to
the Fund at any time for cash equal to a proportionate share of the Fund's net asset value attributable to the unit class.

The redeemable units ane camed at the redempbon amount that 5 payable at the stalements of financal posdion date # the
hetder exercises the right to put the unit back to the Fund

Redeemable units are issued and redeemsad at the holder's option at prices based on the Fund's net asset value per unit at
the tene of issue or redempbon, The Fund's net asset value per unt is calculated by dividing the net assets afinbutable to
the holders of each class of redeemable wnits with the total number of outstanding redeemable units for each respective
class.

Indemnities — The Trustee, Management Company and Investment Manages, on behalf of the Fund, enter into certain
contracts that contain a varety of indemnifications. The Fund's maximum exposure under these arangements is unknown
However, the Fund has not had prior claims of losses pursuant to these contracts and expects the risk of 105 to be remote,

Income Taxes (Cayman |slands) — Under the current lws of the Cayman [slands, thene ane no mcorme, estate, transher,
sales or other Cayman Island taxes payable by the Fund. As a result, no provision for income taxes has been made in the
financial statements. Dividend income earned by the Fund is generally subject to foreign withholding tax at sowrce,

Falr Value Estimation — The Fund comples with IFRS 7, which requires the Fund 1o cassily fair value measurements.
using @ fair value hierarchy that refiects the signficance of the inpuls used in makeng the measurernents. The fair value
hierarchy has the following levels:

= Lewvel 1 Fair value measurernents areé thode defived from quoted prces (unadjusied) in active markets for wdentical
assets or kabilties;

= Lewvel 2 fair valee measurements are those derved from significant inputs other than quoted prces included within Level
1 that are absarvable for the asset or liability, either directly (iLe., as prces) or indirectty (i.e., derved from prces);

* Level 3 fair value measurements are those derived from valuation techniques that include inputs for the assat or fiability
that are both significant and not based on cbsarvable market data (unobservable inputs).

The lewvel in the fair value hierarchy within which the fair value measurement is categonzed in its entirety is determined on
the basis of the lowest level input that is significant o the fair value measuremant in it entrety.  For this purpose, the
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significance of an input 15 assessed aganst the fair valug measurement in s entirey. If a fair value measurement uses
observable inputs that require signficant adjustment based on wunobservable inputs, that measurement is a Level 3
measurement  Assessing the significance of a particular input to the fair value measurement n its enbirety requires
Judgment, considerning factons specihic to the asseat or liability

The determination of what constitutes ‘observable’ requires significant judgment by the Fund. The Fund considers
observable data to be that market data that is readily available, regularly distributed or updated, reliabke and verfiable, not
progrietary, and provided by independent scurces that are actvely involved in the relevant market.

The tollowing is a summary of the fair valuations acoording o the inputs used as of Apal 30, 2018 in valuing the Fund's
financial assets and habilties:

|Unadjusted)
Quoted
Prices in
Active Significant
Markals for Qthar Shgnitican
Idantical Observable Unobservable
Invastmants Inputs Inputs Falr Valua at
Finanelal assols {Lisvad 1} {Level 2} {Lawel 3) 3N1E
Coammon and Preferred Stocks
Foeal Estabs § 2300400 5 - 5 - §  2300,800
RETTS BE, 708,221 - - 82,708,221
Financial Derivative Instrumants
Forward Cumency Contracts - 133,197 . 133,107
Financlal assels, ol Tair value
through profil or loss £ W00 5 IR, 187 5 - § 01, MLENR
Financial liabilites
Financial Derlvative Instrumants
Forward Cumeniy Conracty = 11,381, 341) = 1,360, 3410 )
Financial liabilities, al fair value
throwgh profil of loss 1] = £ (1,381,301) 5 - 8 LEIEN)

The following s a summary of the fair valuations according o the inputs used as of April 30, 2015 in valuing the Fund's
financial assets and liabilties:

[Unadjusted)

Quoted

Prices in

Active Significant

Markots for Other Slgnificant
ldantical Qbsaervable Unobservable
Invastments Inputs Inpails Falr Valus st

Financlal {Lawval 1) {Lovel 2) [Lowal 3) 0d/30/15
Common and Proforred Stocks
Real Estabe 3 anexhEx - - ] - § asaba
RETTS 53,801,554 - - 53,601, 954
Financial Darivative Instruments
Forward Cumency Comracts - e - .52
Financlal assels, at falr valus
through profil or loss § ST 1I7T.818 5 32,821 5 - £ G7.440,537
Financial liabllides
Financlal Darivative Instrumants
Fonward Cumsney Coatvacts = (1. HEEIT) - (LMEBAT)
Financlal liabllities, at falr valus
through profit of loss 5 - 5 (12168637 ;] - 5 {1Z96,837)

There were no transfers between levels for the years ended April 30, 2018 and 2015.
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3. FINANCIAL RISK MANAGEMENT

Qverall Risk Management — The Fund's activities expose it o a varety of fmancial risks: market nisk {including price risk,
currency risk and interest rate nisk), credit nsk, and liquidity nsk. The Fund's overall risk management program focuses on
the unpredictability of finamcial markels and seeks o minmize potential adverse effects en the Funds fnancul
pedformance. The Investment Manager monitors and measures the overall risk bearing capacity in relation to the aggregate
risk expaosure acroas all risk types and actvities.

Price Risk — Price risk s the risk that the fair value or future cash fiows of a financial instrument will Auctuate because of
changes m market prices (othes than those arising from interest risk or currency risk), whether those changes are caused by
factors specific to the individual financial instrurment, or factors affecting similar mstrurments traded in the market The Fund
i5 exposed to market price risk arising from its mvestments in securities and derivatives.

The following details the Fund's sensitivity to a 5% increase and decrease in global real estate and REITS equity prices,
with 5% being the sensitivity rate representing management's assessment of a reasonably possitle change. Accordingly,
future prce movements may be more or less than the sensitvily analysis and such movements are not necessarily
indicatve of the actual effect on the Fund's net assets.

At Apnl 30, 2016, if global real estate and REITS equity prices had been 5% higher or lower with all other variables held
constant, the operating profit of the Fund would have been 54,550,431 higher or lower.

At April 30, 2015, if global real estate and REITS equity prices had been 5% higher or lower with all other variables heldd
constant, the operating profit of the Fund would have been 54,858 381 higher or lower

Currency Risk — Although the Fund's main investrents are USS denominated, the Fund does hold certain assets and
incurs certain liabilites denoménated in currencies other than U_5. Dollars, the functional and presentalion currency of the
Fund. The Fund also enlers mio forward currency contracts in relation to the Class A (AUD), and Class B (NZD) share
classes, @ order to atternpt to substantally hedge the USS exposures for those classes, All gains and losses on such
forward currency contracts are allocated to the respective Class & (AUD) and Class B (MZD)

The follewang is a table highlghtng the vanous foreign currency exposures of the Fund as of Apnl 30, 2016, The table
includes unrealzed gan or loss on open foreard cumency confracts, however excluedes the notional exposure on such

farwarnd currency confracts.
Financlal
Financial Assels Liabilities at
Cash and at Falr Value Falr Walue Oher Assals
Cash thraugh Prafit ar through Prafit and Siher

AL April 30, 26 Equivalents Loss or Loss Liabilities MNal
Ausiralian Dollar  AUD & 10,033 & TAET 004 % (Z2o8% % 4BT7 404 5 T.B414TH
Canadinn Doflar  CAD 10,091 1640 657 (48,021 2518 1,604,255
Swiss Franc CHF 10,286 423,744 (TS50 = 433,380
Eura EUR 5,234 B.574.620 (28.651) 19.318) 6,542 897
Erilish Pound GEF 30,588 5558 906 {111,351) 26,264 5504367
Homg Kong Doilar HED 10,313 1.031.730 - - 1,042,043
Japanese Yen P R T.194.978 {320,480y (51,804) 6815862
Morwegian Krone HNOK 108 - - - 108
Mew Zeakand
Dllar NED 50 14 [2.041) 118,659 1Mera2
Swedish Krona SEK v - - - 528
Singapore Dollar  SGD 10,134 1,948,822 (2.2404 9,188 1,165 884
United Stales
Dllar USE 1,803 D65 58 800,323 {813,504 {38.015) B0 853 580

' 1565534 5§ 91141818 35 {1.361.3411 3 S40.504 5 92 325895
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The follewang is a table highlghtng the vanous foreign currency exposures of the Fund as of Apnl 30, 2015, The table
includes unrealzed gain of loss on open foreard cumency contracts, however excludes the notional exposure on such
farwand currency confracts

Financial Assels Financial
Cash and at Falr Value LEabilitios 3t Falr Other Assols
Cash through Prodit or Walwe Ehrough and Other

AL April 30, 2015 Equivalunt s Loss Prafil or Loss Liabililies Mt
Ausiralian Dollar  AUD % LU= TA20828 5 (F3ME 5 40945 5 TE58.492
Cenadian Dollar  CAD 118,538 2173403 {94.153) (268 597) 2025591
Eure EUR 00,528 T.727 858 (351, 701) B25884 7S4BT
Brilish Pound GEF 12672 7083169 (363.054) 17.362 6,860,109
Hong Kong Dollar HED 54 111313 - - 1,211,867
Japanese Yen JFY 5806 65583513 14,333 (177 50} Glaslie
Norwegian Krone  NOK a1 - - - TE1
Mew Zeakand
Dollar NZD T H3 - BTE41 B7a3
Swedish Krona SEK Br 470110 20,755) - 450,026
Singapore Dollar  5GD 41,408 1.522 300 {54 558) 50,050 1,548,200
United Stabes
Dollar uss G0, 264 52 647 012 104 857 121]?2&1 B3 491,893

] 1252284 § 97448 537 § (1.2166371  § (208 125) % /7,27 7 055

Thie table below summarizes the sensitivity of the Fund's assets and liabilties to changes in foreign echange movernents
at April 30, 2016 and 2015 The analysis is based on the assumptions that the relevant foreign exchange rate
increased/{decreased) against USD by the percentages disclosed in the table below, with all other vaniables held constant
This represents management's best estimate of a reasonably possible shift in the foreign exchange rates, having regard o
historical volatility of those rates. This increase or decrease in the net assets attributable to holders of redeemable units
anges malnly fharm a change in the fair value of the Clhss A and Class B specific fasward cuifenty contracts

Reasonably Reasonably
possible possible

Currency shift April 30, 2016 curmency shift April 30, 2015
AUD k3% £ 5EE.520 AUD L 1E% +h ] 4. TES 214
CAD - 3% 5 101 CAD o 10% e 3 6480
CHF =L 3% 13 58 EUR - 5% ok 3 22118
EUR % § 1074 GEP - % +e H 25549
GBF - 4% § 241 HED +- 0.03% + 5 3536
HED k0% & 728 JPY o 16% +h & 1m7
JPY + 13% 5 16204 HOK L 3T +h 5 208
MO = B 5 B HZD o 11% s 3 T&5.303
MZD -k T - 453,354 SEK - 20 *f g 3,748
SEK - 5% 5 24 sGD - 5% +- ] 1.246
aGD k1% -3 B&

Interast Rate Risk — Interest rate risk is the risk that the fair value or future cash fliows of a financial instrurmant wall
fluctuate because of changes m marke! interest rates. The Fund has no direct exposure to interest rate nsk as & doesn't
hiotd any interest yielding securities, others than in respect af short term investrment in bme deposits, which are classified wath
cash and cash equivalents on the staterments of financial pesition. The price of REITs and real estate related securities
tends generally to decline on occasions where interest rates rise and dividend yields relatively decline. Also, with regards to
REITs and real estate related securities which engage in bomowing, their eamings may detenorate in situations of rising
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inferest rates which ncrease their interest payment cbligations. In those cases, the value of the Fund's imvestment porttalio
of REITs and real estate related secunties may be aflected and the net asset value may suffer a loss.

As of Apsd 30, 2018, the fair value of the Fund's investment porfolio of REITS and real estate related secunbes was
591,008,621, which represented 58.6% of net assets attributable to holders of redeermable units.

As of Aprd 30, 2015, the Fair value of the Fund's investment portfolic of REITs and real estate related secunties was
587,127 616, which representad 28 8% of net assets attributable to holders of redeernable units

Cradit Risk — The Fund takes on exposue to credit risk, which i the risk that a counterparty or a fnancial institution will
be unable to honer its financial obligation 1o the Fund,

The maximum exposures to credit risk of all financial assets at April 30, 2016 and 2015 are the carrying amounts of the:
cash and cash equivalents and unrealized gains on forward currency confracts as shown an the statements of fmancial
position, Mo collateral or other credit enhancements are held by the Furd. The Fund manages its credit risk by placing its
available cash resources with highly reputable financial institutions.

Additionally, the Fund is exposed o credi risk through the use of a custodian for &s investments. At April 30, 2016 and
2015, substantially all cash and cash equivalents and investments are placed in custody with Brown Brothers Harriman &
Ca. (the "Custodmn’). Bankruptey or insoliency of the Cusiodian may cause the Fund's rights with respect to its
investrments held by the Custodian to be delayed or imited

Liquidity Risk — Liquidity risk s the nsk that the Fund will encounter dificully in meeting obligations associated with
financial Babilites.

The Fund is exposed to daily redemptons of its redeemable units and therefore the Fund is exposed to significant hiquidity
risk. The Fund manages this risk by investing the majonty of its assets in securibes that are traded in an active market and
can be readily disposed of, however there i no guarantee that such liquidity terms will always exist in the future,

The Fund also has Bguidity sk associated with contractual cash outflows associated with its forward curmency contracts.
However, such outflows, as presented in the portfolio of invesiments, are managed on & net basss from the other side of the:
foreard currency contract.

Counterparty and Broker Risk — The financial institubons and counterparties, including banks and brokerage firms, with
which the Investment Manager or its delegate trades or invests for the account of the Fund, may encounter financial
difficulties and default on their respeciive obligations owed in respect of the Fund.

Any such default could result in matenal losses to the Fund. In addition, the Investrment Manager may pledge collateral for
the account of the Fund to the counterparties in order to secure certain fransacticns.

The Fund atterngts to reduce its exposune 1o counterparty credit sk by enteqing into master netting agreement with each of
its' counterparties. The masber netting agreement gives the Fund the right to terménate all transactions traded under such
agreement upon detericration in the credit quality of the counterparty beyond specified levels. The master netting
agreement gives each party the night. upen an event of default by the other party of a termination of the agreement, to close
out all transactions traded under such agreement and to net amounts owed under sach transaction 1o oné payable by one
pamty to the other. The Funds maximuem nsk of loss from counterparty credit risk retated to over-the-counter (FOTCY
derivatives is generally the aggregate unrealized appreciation and unpaid counterparty payments in excess of any collateral
pledged by the countenparty to the Fund. The Fund may be requined to pledge collateral for the benefit of the counterparties.
on OTC derivatives in an amount not less than each counterparty’s unrealized appreciation on outstanding derivative
contracts, subject o certain minimum transler provisions, and such pledged collateral, # any, is dentfied in the schedule of
investrnents.
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Ased Apnl 30, 2016 the Fund's denvative assets and habilibes wene as follows:

Gross amounts not offset In the Stalements of Financkal Position

Gross Amounts of
Assats prosented In Cash
the Stalemenis of Financial Collateral
Dacivalive Asdels Cownmled party Fi lal P sitlon Indifusments Rt vid Mt Amaunt
Forward Cumency Ercwn Brothers
Coniracs Harmman & Cio 3 44 5 28] % - 3 16
Citibank N A 7353 (7. 353) = =
Goldman Sachs
Group, lae. 71,674 {71.874) - -
JF Morgan
Secuities Fic 53816 153.816) = -
3 1330875 (133.181) 5 - 5 16
Gross amounts not offset In the Stalements of Financial Positien
Grogs Amounts af
Liabilities presented in Cash
Derivalive the Stalemenis of Financial Collateral
Liabiiities Counterparty Financlal Positlon Instnaments Plodged Mot A L
Fearward Cumeney Browm Brolhers
Conlracs Harrnan & Co. 3 {28} § 2 B - B -
Ctibank M.A (816, 324) 7363 - (808, 961)
Goldman Sachs
Group, Inc {450, 328 71974 = (418, 354)
JF Mergan
Sacidlies Pl (54 5615 53818 - (845
5 (1.361.341) 5 133181 _§ - § (1.228.160)

As of April 30, 2015 the Fund's dervative assets and liabilites were as follows:
Gross amaunts nol offsel In the Statements of Financial Position

Gross Amounts of

Assuts presented in cash
the Stalemenis of Financial Collateral
Darivative Asssls Counterparty Financial Position Insinamanis Racaived Mt Amount
Forward Currency
Contracis Bank of Monireal 5 557 § 567 § - 5 -
Brown Brodhers
Harriman & Co. 1 n - =
Citibank M.A 215,459 (104.701) - 110,758
HESBC Bank Pl 105 894 (105854 = =
] 321821 § (2111631 § - % 110,758
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NOMURA MASTER SELECT - GLOBAL REIT FUND

(A Cayman Islands Trust)
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2016 (CONTINUED)
{A U.5. Dollar-denominated Series Trust)

Gross amounts not offset In the Statements of Financlal Position

Gross Amounts of
Liabllities presanted in Cash
Dorivalive the Statements of Financial Caollateral
Liabilities Counterparty Financial Position Instnsments Plodged Hot Amaount
Forward Currency
Contracts Bank of Montreal  § (4,153 & 56T % - & (93,588)
Brown Brothers
Harrieman & Co. [153] 1 - (5
Citibank M A {104, 70 ) 104,701 - =
HSBC Bank Pl {1.017.777h 105.584 = 11.853)
5 (1216637 3 211163 5 — 5 [(1.005474)

4. REDEEMABLE UNITS

Description of Units — The number of units authorized to be issued is unlimited and shall be without par value. Each Unit
represents an undvided beneficial interest in the Fund with the result that the amount payable to a Unthelder upon
terrmination of the Fund will equal its share of the net asset value atiributable to the relevant class of Units divided by all
Units of the class then cutstanding. Uinits will be isswed in registered form and, unless specifically requested by subscribers,
no certificates will be issued. The Fund's register of Unitholders will be conclusive evidence of cwnership of a Unit and upon
its wsue a cerificate (f requested) will be evidence of the position indicated on such register upon the date of the ssue of
the cartifocate,

Unitholders have limited vating nghts and, pursuant to the Master Trust Deed, the vote of Unitholders may only be requeed
in cerain limted dreumstances. In such circumstances a Unitholders resolution shall be passed either by vote or wiitten
consent comprising @ rrajority in net asset value of the units of the Trust in issue, In certan citcumstances where the
Unitholders of a particular Series Trust only ane affected, the Unitholders of such Series Trust are required to vote as a
separate class by way of separate resolution or written consent comprsing a majonty n net asset value of the units of such
Senes Trust inissue

Initial Offer of Units — The Fund has three classes of Units currently available for offer. Class A Units are denomenated in
AUD, Class B Units are denoménated in MZD and Class C Units are denominated = LSS, Units were initially offered during
the period from May 17, 2010 up to and incleding May 27, 2010 at the Initkal Offer Price of AUD10.00 per Class A Unit,
MZD10.00 per Class B Unit, and US510.00 per Class C Unit, plus a sales charge which was paid to Nomura Securities Co.,
Ltd. (the Disirigaror). The mnimum purchase amount per mvestor was 100 Class A, 100 Class B or 100 Class C Units.

Subsequent Issue of Units — Additional Class A Units, Class B Units and Class C Units may be issued to Bligible
Investors an any day on which banks in Luxembeurg and New York are open for business {ecept December 24 in each
year) and on which secunbes companes in Tokyo are open for business andlor such other day of days as the Management
Company (or its delagate) may from time to time determine (a *Business Day”) at an offering price equal to the net asset
value per Unit of the relevant class of Units on the relevant Business Day plus a sales chrge which shall be paid to the
Distributor. The minimum purchase amaount for an existing Unitholder and for an Eligible Imeestor is 100 Class A Units, 100
Class B Units or 100 Class © Units, with amounts in excess of 100 Class A Units, 100 Class B Unats or 100 Class C Units,
being in integral multiples of 1 Class A Unit, 1 Class B Unit er 1 Class € Unit, or such other amount as the Management
Company (o its delegate) may in its descreton determine,

Repurchase of Units — LUinits may be repurchased on each Business Day. A Unitholder rmay serve a nobice reéqueshng the
repurchase of its Units (the "Repurchase Motice™) requesting that the Management Company (or its delegate) repurchase
the Units specified therein. A Repurchase Motice once submitted shall be irevocable unless the Management Company (or
15 delegate) determines generally of in any parbcular cise or cases

Distributions — The Management Comgany (or its delegate) may from time to ime, after consultation with the Investmant
Manager, make such distributions to Unitholders as it may determine cut of the investment income of the Fund available for
distributcn as well as out of net realzed captal gains of the Fund and in proporion to the number of Class A Units, Class B
Units or Class C Units, as the case may be, held by each Unitholder. The Management Company (or its delegate), after
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED APRIL 30, 2016 (CONTINUED)
{A U.5. Dollar-denominated Series Trust)

consultation with the Investment Manager, may also, if it considers it necessary in order to maintain a reasonable level of
distributions, determine to make distributions out of unrealized capital gains or capital of the Fund.

The Management Company (or fs delegate) intends to make a monthly distribution o Unitholders as of the 10th calendar
day of each manth (the "Record Date™) provided that if the Record Date = not a Business Day, the distribution will be made
ta Unithalders as of the immediately preceding Business Day.

Any distribution will be made 1o the person in whose name Unds are registenad in the Register on the relevant Record Date.

Dwring the year ended April 30, 2018, the Management Company declared and paid distributions of 51,623,105 at a rate of
08177 for Class A Linits, 5281.661 at a rate of 30 45358 for Class B Units, and $1,830,113 at a rate of 504500 for Class C
Units.
During the year ended Apnl 30, 2015, the Management Company dedlared and paid distributions of 51,984,805 at a rate of
50.7233 for Class A Units, $328,352 at a rate of $0.5762 for Class B Units, and 51,950, 7438 at a rate of 50 4500 for Class C
Units.

Transactons im units for the year ended April 30, 2016 and net asset value per unit are as follows:

Class A Class B Class C
{aUD) (NZD) (ss)

Murber of units

beginning of year 2847850 542,114 4308393
Issuance aof unis 1,167 837 225,500 1,302 466
Redemgption of units: (1,000, S905) (196 8100 {1.538.128)
Mumber of units at

Apil 30, 2016 3014882 G70, 804 3.991.733
Met asset value at

Apnl 30, 2018 39,732 662 8,268,581 55.630.007
Net asset value per unit at

April 30, 2016 13.18 13,82 1384
Met asset valwe (in LISS) at

April 30, 2018 530 224,858 56,471,138 555 830,097
Met asset value (in LISS) per unit at

Apnl 30, 2016 $10.03 505 513.04

Transactions in units for the year ended April 30, 2015 and net asset value per unit are as follows

Class A Class B Class C
{aun) (NZD) [Us8)

Mumibber of units

beginnng of year 2833415 480,214 4, 235576
Issuance of units 020,380 240, 650 2838375
Redemgption of units (705 855) (97 750y {2 745 558)
Mumber of units at

Apnil 30, 2015 2647 S50 542 114 4,328,383
Met asset valwe at

Apnil 30, 2015 38 269,675 BEBBT TET B0 419333
et asset valwe per unit al

Apnl 30, 2015 13.44 1384 13.86
Met assat vakse (in LUSS) at

April 30, 2015 530110578 56,747,145 S80.418 533
Met asset valwe (in LISS) per unit at

Apnl 30, 2015 £10.57 510.51 51308
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The Fund's capaal is primanly represented by these Redeemable Units, In accordance with the objectives outlined n MNate 1
and the risk management policies in Note 3, the Fund endeavors to invest the subscriptions received from Redeemable
Units into approprate investments while maintaining sufficeent bquidity to meet redempbons.

5. TRUSTEE. CUSTODY, AND ADMINISTRATOR FEES

Parties afe corsidensd to be related if one party has the ability to control the other party of exercise significant influence
over the other party in making financial or operational decisions. The foliewing related party transactions occurred during
the tollowang periods,

Byown Brothers Harriman Trust Company (Cayman) Lim#ed acts as trustee of the Fund, The Trustee recewes a fee of
0.01% per annum of the average of the net asset values of the Fund on each Business Day of the redevant month. Such
remuneration is calculated and paid monthly and s subject 1o 3 minirmum annual fee of 510,000 The fees earmed by the
Trustee during the years ended Aprd 30, 2016 and 2015 and outstanding fees payable to the Trustee as of April 30, 2018
and 2015 have been disclosed in the staternents of comprehensive income and the statements of financial positian,
respactively.

The Trustes has entered into a custodian agreemant with the Custedian. The Cusiodian recerves a fee calculated and paid
manthly, which shall not excesd 0,30% per annum, based on the market value of the investments that the Fund may rmake
in each relevant market and transaction volume, subject to an account minimum consoiidated annual fee of $5.000. The
fees eamed by the Custodian during the years ended Apel 30, 2018 and 2015 and outstanding fees payable to the
Custodian as of Aprl 30, 2016 and 2015 have been disclosed in the staterments of comprebensive income and the
staternents of inancial positon, respectively

The Management Company has entered into an administrative agency agreement with Brown Brothers Hamman Trust
Caompany (Cayman) Limited (the “Administrator). The Adminstrator recerses a fund accounting administrator services fee
calculated and paid monthly, at an annual maximum rate of 0.08% of the average of the net asset values of the Fund on
sach Business Day of the relevant month, subject to a8 minimum annual fee of S80000. The fees earned by the
Administrator during the years ended Apeil 30, 2016 and 2015 and cutstanding fees payable to the Administrator as of April
30, 2016 and 2015 have been disclosed in the statements of comprebensive income and the statements of financial
position, respectively.

6. MANAGEMENT COMPANY AND INVESTMENT MANAGEMENT FEES

The Management Company is entitied to be paid monthly a fee amount equivalent to 0.02% per annum of the average of
the net asset values of the Fund on each Business Day of the relevant month. The fees eamed by the Managerment
Company during the years ended April 30, 2018 and 2015 and outstanding fees payable to the Management Company as
of April 30, 2016 and 2015 have been disclosed in the statements of comprehensive income and the statements of financial
position, respectively.

The Investnent Manager receives an investment management fee of 1.00% per annum of the average of the net asset
value of the Fund as of sach Business Day in each month, payable m LS. Dollars menthly, in arrears within 30 calendar
days of the end of the relevant month, The fees earned by the Investrnent Manager during the years ended April 30, 2016
and 2015 and outstanding fees payable to the Investment Manager as of April 30, 2016 and 2015 have been disclosed in
the statements of comprehensive income and the statements of financial position, respectivaly

RREEF Amerca LLC (the “Investment Sub-Adviser) & entitied to be pard, out of the fees recened by the Investment
Manager under the Investrment Management Agreement, a fee of an amount equivalent to 0.50% per annum of the average
net asset value of the Fund as of each Business Day in each month,

7. AGENT COMPANY FEES

Momura Securties Co., Lid, (the “Agent Company”) was appointed as Agent Company pursuant o the Agent Company
Agreement on March 28, 2010. The Agent Company receves a fee, calculated and pasd monthly, of 0.50% per annum of
the average of the net asset value of the Fund on each Business Day of the relevant month. The fees eamed by the Agent
Company dunng the years ended April 30, 2018 and 2015 and cutstanding fees payable to the Agent Company as of
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Apnl 30, 2016 and 2015 have been doclosed in the staterments of comprehensye incorme and the statements of financzal
position, respactively.

B. SUBSEQUENT EVENTS

Management has performed a review of subsequent events through September 20, 2016, the dale on which the fmancial
staternents were available to be ssued.

Effectres August 11, 2018, Brown Brothers Harmman Trust Company (Cayman) Limited retired as rustee and adminesstrator
of the Trust and each of its senes trusts, Effectve on August 11, 2018, Brown Brothers Harmman & Co. terminated ds
services to the Trust as the custodian Global Funds Trust Company, a licensed Cayman Island trust company, has been
appointed 85 trustee and Momura Bank (Luxembourg) S.A. as administrator and custodian of the Trust and each of its
series trust.

Effective May 1, 2016 through Seplember 20, 20186, there wene subscriptions of 544,052 368, 38 819,329 and 565,596 476
for Class A, Class B and Class C Units, respectively, and redempbons of $1,279051, §517 526, and 58,727 884 for Class
A, Class B and Class C Units, respectvely. Thene were distibubons of 5526 838, 588,750 and 5477, 784 for Class A, Class
B and Class C Units, respectively
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Shares  Securily Descriplion
COMMON BTOCHE (90.6%)
BUSTRALLA (7.9%)

REITS (7.0%)

12705 Agie Japan Propeety Group
120 248 Dlesus Property Group

&0 028 Gadeo Japan Trust

36 563 Goodman Geoup
hLu: Bkt eata Offics Fusd
SER.I20  Mrvec Group Clase REIT
SR5. TRy Scmntre Crcup
744 318 Wichniky Centres
128816 Westbeid Corp

TOTAL AUFETRALLA

CANADA (1.8%)
REAL ESTATE (0.7%)
3B.TIE Firat Cagiltal Roalty, se
REITE {1.1%)
B3 Chrtwel Retiremant Bsudences
TOTAL CANADA
CHINA (.08}
REAL EETATE [0.0°%)
5435 Counbry Garden Holdegn Co., Lid
TOTAL CHIHA
FINLAND [0.3%)
REAL EETATE (D%
114 528 Cibyean OY)
TOTAL FIMLAND
FRANCE (4.7%)
REITE {#.7%}
16ET  Gacna SA
e ADE
NS Klepwme
A48 Unikail Rodames SE
TOTAL FRANCE
GERMANY (2.3
REAL ESTATE [0.4%)
11378 ADD Propartios SA
REITS {04%)
200081 Altris Ofice REIT AG
TOTAL GERMANHY
HOMG KONG (1.1%)
REAL EETATE (0.1%)
1084 China Resowrces Land, Lid
REITE {§.0°%}
155935 Link REIT
TOTAL HONG HOMNG
IRELAND §0.E%)
REITE {0.8%)
202806 Gresn REIT Pic.

L]

[LE]

- 0
T

U E

Thie Bccompanying notes Torm an integral part of the inancial statements
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PORTFOLIO OF INVESTMENTS {CONTINUED)
APRIL 20, 2016

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

%% af Mat
Ehares  Securily Description Assats Eair Valug
CONMION ETOCKE {06.6%) {continued)
IRELAND (0E%] (conbinmed)
RETTS (0.5%) (continued)
280,540 Hibsarria REIT Pl 4% i 413,873
?ﬂ.m
TOTAL IRELAND Tdh,
JEAPAH [7.3%)
REITS (F.8%)
2 A R | Comp. Class REIT B 60,084
118 Dabwahouse Residental investment Comp. Class A [F ] ha 180
145 Frontisr Real Evisls Imessimant Cop (1 F:] 38,004
137 Glolbal Dne R aad Eaiafe oashrent Conp. Class A (1 F:) ETE, B33
26 vesco Offce J-Ret, inc, Class REIT 03 W70
407 Japan Logstics Fund, inc. Class REIT id S, 455
211 Japan Real Extete imestment Corp. Class REIT 14 1,330,505
L] Japan Retal Fusd Invastressnt Conp, Class REIT 3 248,481
485 ezt Hilly REIT Wveatmant Coip. Clasi A LE:] 748,428
2448 Ml Trusd Saepe RETT, e [LE 492,502
107 Mippon Accommodetions Fund, inc. Class A o5 455 518
41 Mippon Bulding Fund, inc. Class REIT 1] o5, 168
17 Top REIT, Inc. Class REIT R 445, 537
183 United Urban imeatmest Corp. Claia & o4 353
78T, 112
TOTAL JAFAN AL AL
HETHERLANDE {0L4%)
RENTS (04 %)
7T Wiemldhave Wy a4 30, S8
TOTAL HETHERLANDS ]
SMNGAPORE (1.0%)
REAL ESTATE (0.87%)
FER ] Croews Retall Trust (] — STEES
REITE {1.3%)
157900 Ascindid Real Extate Frditment Truw r3 0,585
730 Captaland Commancial Troet Lid B 108,378
140600  Captaland Mall Trust B3 530
B 500 COL Houpitabty Trovis Class Miscela LR B 82
28,000 Forune Real Exate |mosstmend Tresd oo Erih ]
185,500 Esppal REIT 'R 128,110
6100 Mapletrew industrial Trust A REX]
AN Sustec Resd Extete veatment Trust L) 3, 42
1 lg E
TOTAL SINGAPORE 1,160,651
BWITZERLAND {0.5%)
REAL EETATE [0.5%)
4378 PSP Swins Proparty AG o8 421,31
TOTAL SWITZERLAND 421,381
UHITED KIMGDOM {5.4%)
REAL EETATE (0.0
40 435 ST Modwen Propeties Pic. o2 181,204
B553 Unis Group Ple. IR} 44
210, BAH
REITE {B.1%)
51 Agsura P, 03 248,067
160680 Brtishs Land Co, Pic 148 1,668,773
LR ] Crererant Londan Pic [E] AT 104

The accompanying notes form an integral part of the financial statements
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% af Mot
Ehares  Securily Description Assats Eair Valug
CONMON BTOCKE {90.6%) {continued)
UNITED KINGDOS (B.4%) (conti nued)
REITS (6,1%) (comtinued)
E517T8  Creat Petland Edabed Fle. 0 E% 5 £11,688
BTATT Hammerson Pk om T4, a2
EFRL:] Land Securitas Group Pic. F] 1,340, 304
80124 Segro Pl L] 550,678
DT
TOTAL UNITED KINGDOM £ §40,573
UHITED STATES ébii
REAL ESTATE [0.3%)
12527 Four Corneds Progrity Trust, ke o3 - 1 1 -
REITE {62.5%)
16544 Agres Realy Corp o7 00,410
13T A Caftgaut C W, A, oA 724,905
G572 AvelanBay Comemniies. e 1.2 1,150,624
15050 Badton Propedied Ine, 21 1932672
13,723 Briemor Proparty Geoup, bnc o4 244,
12428 Camden Propety Trust (8] 1,000,847
17830 Chissapaakos Lodging Trest 05 434 B4
3485 ComeSbe Realty Corp, LE 1024
143558 Ciown Cave intermational Corp. 1A 1,242,560
28451  CubsSmart Class A L E] &0, 380
16,364  CyrunOna Inz. i} ] 718,852
17082 DOR Comp LE] M0
16081 Douglas Emeit. Inc. LT ] S10.201
TEOAT  Cwie Realty Comp, ] 1,657,025
6427  DuPent Fabvos Technatogy, ine. LR | 54,868
21800  Educnton Realty Trust, Ine, oA 255, 460
3282  Equinx e 1.2 1,063,585
0360 Equty Commonwealth LE ] B, 0
11267 Eguity LifeStyle Propesties, Inc. Class & oM T T
MTEN Equty One, Inc 1 S, 366
T2172  Equity Residessal £3 4,880,271
21288 Eeira Space Sonage, ne, 18 1,797,338
4836  Federsl Reaty vestment Trost Class REIT L E] T, a7
MO0 General Growth Froperties. inc. F8 1,550, 554
30868 Healthcare Trust of America, inc. Class & 12 1,145,812
4840 Highwoods Propedties, ing, o2 24,673
27843 Hudhen Pacilic Propedies, e ] 815,007
10848 LaSalbs Hotel Propedies [ E] 447,18
14603 Mecench Co 12 1,108, 806
10,185 Malick fumanica Sparbmest Coremenibes, inc. 14 BT, 172
6,308 Matonal Health Isvesiors, Inc. o4 350,565
25388 Metonal Retail Propedies, iac, Clase REIT V2 1,108, 188
45740 Paramount Group, Inc, IR ] TER.502
06T Pebbletrook kotel Trust LT 522,438
23227 Frypuicians Reslky Tnes 1R} 421, 41
11.572 Pl Propamies, ne. o7 B0, B54
3254 Profogie e 18 1,462 827
212 Public Sorage 24 27807
11541 Regensy Coners Corp R Bas 570
57.185% Rited Peopartios of Amsnes, ne. Clags A (] 508, 242
45884 Rasferd ndigiial Rialty, e R} B0, EDE
42474 Saaiof Housng Propedss Tres [LE:] 747,773
20 260 Simon Property Group, Inc. L 7] £072 189
104080 Spuit Reaky Caplal Inc. 13 1,084,018
43858 STORE Capiel Comp. 12 1,121,384
74880 Sumaione Hotel Irseesbers, ine, ia 851,471
43872  Urban Edge Propeties 1.2 1,134,678
43326 Ventes Inc. 24 285,050
41817 VEREIT, inc. b4 370, 556
830  ‘omsdo Resty Trest (R ar.am

The accompanying notes form an integral part of the financial statements
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%% af Mat
Ehares  Securily Description Assats Eair Valug
CONMION BTOCKE {96.6%) {continued)
URITED STATES ¢62.8%) (continwed)
REITS (62, 5%) {continued
31868  Washington Real Eabale maesiment Trusl 1.0% 5 915,510
26505 Weingarten Bealty Imvesbors (] 7233
13484 Welkowss, Inc. 1o 224 463
ST.715, 106
TOTAL UHITED ETATES £7,530, 170
TOTAL COMMOH STOCKS (Cost S15.410,517) 6,141,484
PREFERRED STOCKS (2.0°%)
URITED STATES (28%)
REITE {2.0%}
7131 Chesapesios Loogng Trest [ ] 188,472
5943  CubsSmarnt o2 154,675
#1615 IRC Retad Conters, inc o2 AL 304
B6T0  Pebblebrook Hotel Trust o3 A9, 203
16,181 Retmd Properies of Amanca, ine, o4 407,674
H.151 WP Gimcher, b o7 E24 BAE
1,857 153
TOTAL UNITED ETATES 1,847, 153
TOTAL PREFERRED STOCK [Cost §1,968, 815} 5 1,887,152
QOPEN FORWARD CURRENCY CONTRACTS | Tatal Fund)
Het Unrealized
Comrad Sufllemoers Cartract Wrrenlized Urrealized Appreciaticey’ % of Net
Bury Conifrhid paiy A i Diate Sel Amount Appreciati (Depreciation)  (Depreciabion) A
Brerwnn Brottars Masrimen
ALID ko 1,754 OROL01E  USD 1380 H -3 {24} 3 ) flal=s]]
JP Mioegan Secunitien
ALID Ple 8,304,000 DSDER018 uso .0 B8 - {22458} (224584 0.0z
ALID GCibank N.A 1813 RORRE  USD 1475 - {20 o] [ial=]
ALID Cribank N.A X150 GRAQS01E US e - 0y (L1 fial=s]]
Browes Brothers Masiman
ALID: &Ce 944 0512018 uso (-] o - o 0.00
JP Mlesgan Secuiiies
Cap Pie 1,844,000 osoas018 USD 1.551.804 - {3,027} (A02T) Lok
JP bigegan Securibes
CHF Pic_ 414,000 oROBRIIE  USD 430 542 - (FEO} [rie}] k=]
JP Moegan Seourites
EUR Pie 5,774,000 0508018 USD BE13EM = {8,084 § ROR ) [rakal}]

JP Migegan Secuiliey
EUR P 000 oR0ee UsD ke - {28} [re ] ek
JP Moegan Securities
P

GaP 4,045,000 D&OE016 uso 5,508, 308 - B, 254 ) [t ] oy
P Morgan Securibin

L Mg TAZ, 000, 000 0S0eR016  USD RS, TS 7068 - TREE L]
Broewny Brotters bastiman

HZID ECo. =] 0812016 uso BT LI = 12 0.0

HZID Citibank N_A. 1,380 O5M 22018 usD e F4 = 2 0.0
JP Meegan Seturibes

SG0 Pie. 1,530,000 GRORR016  USD 1LAMETTE - {1624} (1826 [raf=n]

USDr Cibank WA g, 320 OROLR0E  AUD 111,308 1058 - 1,658 0.00
Brorwm Brothers Hasrimen

so &Ce 165 DE0a018 AlD 214 3 - 3 0.00

usn Cilibank H.A 0,900 050a2018 AuD 4008 484 - 484 0.00
Goldman Sachy Group,

USDr ing. o, 360 ohotEi1E  EUR 51,000 - {1,862 (1852 fiaf=s ]
Goldman Sachs Group

usn ne, ME a4 050018 CAD 55 000 - 46,283) 08283, ooty

The accompanying notes form an integral part of the financial statements
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NOMURA MASTER SELECT - GLOBAL REIT FUND

(A Cayman Islands Trust)

PORTFOLIO OF INVESTMENTS {CONTINUED)
APRIL 20, 2016

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

QFEN FORWARD CURRENCY CONTRACTS (Tolal Fund] (continued)

Mot Uniroadised
Conirss Settlmmang Cantract Unerealized Urgaalized Appreciation’ % of Net

By C canrvhar sty AdrsoLmd Dhate S Amcunit Approcistion  [Deprecation  (Depreciabion)  Asssts
Gddman Sacht Group.

usn L 49,174 Os0eR016 GRP e OO0 H -5 0.5 5 (i Sy [ral=l]
Goldman Sachs Group,

uso ne. 7144700 DAOAZ01E  AUD £.301,080 70,308 = 0,328 ace
Goldman Saths Groun

uso Inc 432 859 0S08018  CHF 414,000 1,848 - 1,648 =]
Goldman Sachs Groug,

uso s, 5879400 OROER016  EUR S 000 - {1ETT ) (IRLETT [al=ra]
Sobdman Sacha Group,

usD i, B33Z.113 D50E2018 JPY 711,000,000 - {320,603 ) [eeal —na bl (025}
Goldman Sachs Group.

Uso nc 6,244,741 RoeRlE  GLP A 000 - {02138} [LorR o] LR ]=1]
Goldman Sachs Group,

uso e, 1,134,535 05062018 SGD 1,528,000 = W14 143 0.0
Galdman Sacha Oroup

s I 1,297,241 0s0aR01E CAD 1578 000 = 139,701 ) (2T (01043
Goldman Sachs Group,

uso s, 8,206 RO JPY 1,000, 000 - [EaN] ILELN] ok |
Browm Brothers Hasriman

11 &Ce i DEORR01E  HZD 144 = 2 12 ek
Brovn Brothrs Hastiman

uat &Ca Fo] ORORR0E  AUD T i = & Qoo

uso Coitiban H_A 17,006 TR0 WNZD o2 - a0 30y fiake ]|

uso Citiban b 50,457 ORORDIE  AUD X vl Toa - o3 a0
Brown Brothery Hasriman

uao &Co 1,852 0016 AUD 2008 kil - 5 1= ]

USD Cltibanic b o vl L oha0E AUD M5 ETE 4,518 - 4516 [1le ]

uso Citibank A 18,208 08 12016 AUD .02 = {61} 51} [Lilea)]

UsD Cishank N =0, 538 0512016 HID 132980 = {1,688} [1.858) [Lalwaj]
Breewn Brotaes Hasriman

UsD LCo 07 GEA22016  WID 154 - o or Q.00

UsD Cititank N.A 1480 OEA2016 WID XUEE0 - [+ 1] (E1H] [iake]
JP Miegan Semuntie

usD Ple. 1,135,544 DEIDERD 18 =60 1528 000 1,339 - 1,238 0o
JP Mzegan Sesurites

use Pic 850674 Roeaie JPY TI2000000 - fuE (R4S fial=1}]
JP Moegan Securibies

UsD Fie 7,088,022 OEIDERD 18 AUD B304, 000 013 - e Moy b ooz
P Blesgan Secuiibes

usD Ple 432 508 QaDasI18 CHF 414,000 T - T4 a0l
JP bborgan Securites

uso Pic_ 1,581 880 bEiE  CAD 1.5, 00 3,003 - 1003 s
JP Moegan Seourites

usD P 52 246 anariie AUD 31,000 aig - Ba [kl
1P Margan Secuiitien

uso P 104,578 oananiie  CAD 131,000 ng - 2 .00
JP Moegan Securities

uso P 42 30 GROE016  SGO 67000 a5 - 46 ]
JP Mioegan Securities

uso P 158,213 wageniie Gap 1068000 3 - 43 Lil= ]
AP Blosgan Securitien

uso P £68,632 GROE018  JPY B4 000, 000 - {777} errs] [iake]]
JP Mowgan Securites

usD Fie. 1,089 DEOE2018 CHF 2000 3 = 3 ood
AP Migrgan Securisey

uso Pic. EE19.273 GROeR016  EUR 774,000 7508 - T.506 a0
JP Morgan Securiies

E0 Fic. 5,575,646 DEDE2016 Ga# 4,045 000 5,082 = 8,082 01

R T T ST M)

The accompanying notes form an integral part of the financial statements
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NOMURA MASTER SELECT - GLOBAL REIT FUND
(A Cayman Islands Trust)

PORTFOLIO OF INVESTMENTS (CONTINUED)

APRIL 30, 2016

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

OPEN FORWARD CURRENCY CONTRACTS (Class &)

Mat Unrealized
Contract Settloment Contract Unreslized Urraalized Appreciation’ % of Net
Buy Cauntarparmy Arnoarid Dt Sall Amaurt Appreciation  (Depreciation) (Deprecimion)  Assels
Aup Cisbank M A 40,276,325 DEEI0NE wEh 30,408,545 H =3 B0 AT S BO0ETY) 08N
OPEN FORWARD CURRENCY CONTRACTS (Class B)
Mot Urwoalizod
Contract Satllemen Comrie Unraaized Wrrealized Appreciation’ % of Nel
Bary Counterparty Amcurd D Sall Amount Apprecistion  (Depreciation]  (Deprecistion)  Assets
HID Csbank HA 5,374,638 D5RVZOTE  USD | BE46,085 = [REEEH] (13,132) (L]
® Loss than $0.50 in unrealized appreciation fdepreciation] of open forward cumency coniracts
TOTAL FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE % OF NET
THROUGH PROFITOR LOSS ASSETS FalR VALUE
Talal Common Stocks 58 ] 83,141 488
Total Preferred Stocks 2.0 1,867 153
Talal Unrealzed Appreciation on Ferward Currency Conlracts 01 132157
Tolnl Unrealized Depreciation on Forward Currency Contracts (1.4) 11,561,341)
Cash and Other Assets in Excess of Liabilities 27 2545 418
Hel Assots 100. 0% b 92,325,805

The accompanying notes form an integral part of the financial statements
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2016
102,844,051 10,611,449,182
563,959 58,189,290
102,280,092 10,553,259,893
3,969,261
3,440,600
722,024
14.80 1,527
13.88 1,076
14.65 1,092
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3 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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AIFMD

AlIF

2010 125(2)

2016

AlIF

1.5

MMF

4,246,316,699.06
3,263,213,963.69
126,586,386.13
715,010,050.93

77,127,404.76

21

12

1,338,667,928.80
163,745,809.52
320,440,267,039
705,189,856.80
49,652,251.70
247,273,626.56

15,979,204.06

14

23

643,326,420.42
341,948,942.64
15,087,388.28

19,588,670,142
679,043,775.77

197,820,664.00

108/157



90

109/157

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

60



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

131

2016 31
UFJ 114.95

110/157



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 31

2016 31 2015 31
313,374 36,022 401,155 46,113
10 8,070,010 927,648 8,050,201 925,371
8,383,384 963,670 8,451,356 971,483
18,750 2,155 18,750 2,155
8,402,134 965,825 8,470,106 973,639
375,000 43,106 375,000 43,106
37,500 4,311 37,500 4,311
965,000 110,927 1,130,000 129,894
6,054,617 695,978 5,255,936 604,170
556,554 63,976 633,681 72,842
7,988,671 918,298 7,432,117 854,322
215,740 24,799 807,746 92,850
215,740 24,799 807,746 92,850
176,999 20,346 204,352 23,490
9,513 1,094 9,210 1,059
11,211 1,289 16,681 1,917
197,723 22,728 230,243 26,466
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8,402,134 965,825 8,470,106 973,639
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2016 31

2016 31 2015 31
10 323,029 37,132 379,754 43,653
744,856 85,621 811,587 93,292
73,619 8,463 71,873 8,262
25,000 2,874 25,000 2,874
10 14,201 1,632 1,916 220
111,467 12,813 110,827 12,740
556,554 63,976 633,681 72,842
1,848,726 212,511 2,034,638 233,882
1,843,927 211,959 2,025,472 232,828
10 4,799 552 9,166 1,054
1,848,726 212,511 2,034,638 233,882
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37,500 1,130,000 5,255,936
— — 633,681
— (340,000) 340,000
— 175,000 (175,000)
37,500 965,000 6,054,617
10
NWT 2014 11 25
2015 11 19
965,000 2015 31 1,130,000
2009 340,000 2015
31
2016 31 2015 31
(8,987) 9,166
4,799 —
(5,214) (1,916)
(9,402) 7,250
31
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2016 31 2015 31
117,000 119,250
— 45,224
95,695 104,173
110,334 111,107
323,029 379,754
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2016

(expressed in Euro)

Note(s) March 31, 2016 March 31, 2015
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 313,374 401,155
Cash at bank, cash in postal cheque accounts, cheques
and cash in hand 10 8,070,010 8,050,201
8,383,384 8,451,356
PREPAYMENTS 18,750 18,750
TOTAL (ASSETS) 8,402,134 8,470,106
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 965,000 1,130,000
Profit brought forward 4 6,054,617 5,255,936
Profit for the financial year 4 556,554 633,681
7,988,671 7,432,117
PROVISIONS
Provisions for taxation 5 215,740 807,746
215,740 807,746
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 176,999 204,352
Tax and social security debts
Tax debts 9,513 9,210
Social security debts 11,211 16,681
197,723 230,243
TOTAL (LIABILITIES) 8,402,134 8,470,106

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, 2016

(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2016 March 31, 2015
CHARGES
Other external charges 9, 10 323,029 379,754
Staff costs
Salaries and wages 8 744,856 811,587
Social security on salaries and wages 8 73,619 71,873
Other operating charges 25,000 25,000
Interest and other financial charges
concerning affiliated undertakings 7, 10 14,201 1,916
Income tax 5 111,467 110,827
Profit for the financial year 556,554 633,681
TOTAL CHARGES 1,848,726 2,034,638
INCOME
Net turnover 1 1,843,927 2,025,472
Other interest and other financial income
derived from affiliated undertakings 7, 10 4,799 9,166
TOTAL INCOME 1,848,726 2,034,638

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, 2016

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 Building 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.

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

balance sheet date.

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

Net turnover

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, 2016 and 2015, 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, 2015 37,500 1,130,000 5,255,936
Previous year’ s profit - -—- 633,681
Net release of net worth tax
reserve - (340,000) 340,000
Net worth tax reserve - 175,000 (175,000)
Balance as at March 31, 2016 37,500 965,000 6,054,617

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

Following the 25 November 2014 law, which annualized the net wealth tax (“ NWT” ) reporting as from 1 January
2015, the Luxembourg direct tax authorities issued on 19 November 2015 a circular (the “ Circular’ ) modifying
the NWT reduction process through the booking of a special reserve. In accordance with the paragraph 8 the
Luxembourg NWT law, 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 of the preceding 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, 2016, the non-distributable reserve amounted EUR 965,000 representing five times the net worth
tax credited for the years from 2010 to 2015 (31 March 2015: EUR 1,130,000).

As per Annual General Meeting held on June 9, 2015, the 2009 net worth tax reserve was fully released by an
amount of EUR 340,000 while a net worth tax reserve of EUR 175,000 was constituted for 2015.

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, 2016 and 2015, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Interest and other financial charges or income

Year ended Year ended
March 31, 2016 March 31, 2015
EUR EUR

Net realised gain/(loss) on derivative instruments and foreign
currencies contracts (8,987) 9,166
Interest income/(charges) on short term deposit contracts 4,799 -—
Interest income/(charges) on current accounts (5,214) (1,916)
(9,402) 7,250

Note 8 — Staff
For the years ended March 31, 2015 and March 31, 2016, the Company has employed 6 persons.
Note 9 — Other external charges

Other external charges comprises:

Year ended Year ended
March 31, 2016 March 31, 2015

EUR EUR
Domiciliation fees 117,000 119,250
Consultancy fees - 45,224
Overseas regulation fees 95,695 104,173
Other charges 110,334 111,107
323,029 379,754

Note 10 — 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, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2016 and March 31, 2015. 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
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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, 2016 and 2015 is recorded in the caption Other external charges in the profit and loss
account.

Note 11 — 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
12,536 million as at March 31, 2016 (2015: EUR 16,039 million).
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Independent auditor®s report

To Global Funds Trust Company 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, 2016 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, 2016, 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, 2016 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.

“ 5450

Responsibility of the “ réviseur d’ entreprises agréé
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, 2016, 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 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.

“ 5450

Responsibility of the “ réviseur d’ entreprises agréé
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.

156/157



Luxembourg, June 9, 2015

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Ernst & Young
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