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2018
SIMON PROPERTY
19,041 | 170.27 | 3,242,020.65 182.04 | 3,466,223.64 5.96
GROUP INC
PROLOGIS INC 38,527 61.07 | 2,352,691.46 67.40 | 2,596,719.80 4.46
EQUITY
34,251 62.93 | 2,155,437.50 67.65 | 2,317,080.15 3.98
RESIDENTIAL
WELLTOWER INC 27,675 50.42 | 1,644,470.18 66.69 | 1,845,645.75 3.17
ALEXANDRIA REAL
11,904 |  112.32 | 1,337,019.97 128.18 | 1,525,854.72 2.62
ESTATE EQUITY
UNIBAIL-RODAMNCO-
7,148 | 250.83 | 1,792,911.19 211.47 | 1,511,598.81 2.60
WESTFIELD
BOSTON
11,484 | 126.16 | 1,448,872.13 130.82 | 1,502,336.88 2.58
PROPERTIES INC
MID AMERICA
APARTMENT 14,287 08.95 | 1,413,764.16 103.45 | 1,477,990.15 2.54
COMMUNITIES
VENTAS INC 24,094 57.60 | 1,387,808.52 59.86 | 1,442,266.84 2.48
EQUITY LIFESTYLE
10 14,366 82.26 | 1,181,716.08 96.73 | 1,389,623.18 2.39
PROPERTIES INC
CAMDEN PROPERTY
11 13,973 85.22 | 1,190,833.87 94.92 | 1,326,317.16 2.28
TRUST
REALTY INCOME
12 | conp 21,741 56.51 | 1,228,643.32 58.42 | 1,270,109.22 2.18
13 | GECINA SA 6,921 | 146.32 | 1,012,704.99 172.80 | 1,195,942.90 2.06
DOUGLAS EMMETT
1 30,187 38.71 | 1,168,634.32 39.06 | 1,179,104.22 2.03
15 | CUBESMART 36,403 28.36 | 1,032,395.68 30.61 | 1,114,295.83 1.92
LINK REAL ESTATE
16 108,807 7.03 764,711.62 9.96 | 1,084,083.37 1.86
INVEST TRUST
17 | SCENTRE GROUP 356,218 3.12 | 1,112,796.60 2.98 | 1,061,660.26 1.82
RYMAN
18 | HOSPITALITY 11,781 76.53 901,565.23 89.26 | 1,051,572.06 1.81
PROPERTIES
EXTRA SPACE
19 10,795 84.52 912,437.96 92.30 996,378.50 1.71
STORAGE INC
REGENCY CENTERS
20 | onp 14,110 62.60 883,277.56 65.94 930,413.40 1.60
PREMIER
21 g71| 977.12 851,074.07 | 1,024.37 892,225.60 1.53
INVESTMENT CORP
22 | 6P GROUP 237,554 3.69 877,078.18 3.75 890,596.06 1.53
23 | GLOBAL ONEREIT 853 | 889.33 758,600.40 | 1,019.86 869,937.68 1.50
STORE CAPITAL
24 | onp 29,707 25.00 742,729.04 28.93 859,423.51 1.48
REXFORD
25 | INDUSTRIAL 24,924 22.06 549,798.79 32.48 809,531.52 1.39
REALTY INC
CAN APARTMENT
26 | PROP REAL ESTATE 22,559 27.20 613,673.39 35.38 798,219.53 1.37
INV
CORESITE REALTY
27 | omp 6,207| 104.61 649,340.94 116.76 724,729.32 1.25
SUNSTONE HOTEL
28 40,988 16.06 658,273.77 16.80 688,393.46 1.18
INVESTORS INC
OMEGA HEALTHCARE
29 20,540 30.72 631,010.95 33.04 678,641.60 1.17
INVESTORS INC
BRITISH LAND CO
30 foc 80,535 10.34 832,706.83 8.28 666,545.56 1.15
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2017 2018
2011 30 21,555,746 2,393,981,151 11.85 1,316
2012 30 23,812,738 2,644,642,682 11.60 1,288
2013 30 52,812,247 5,865,328,152 13.27 1,474
2014 30 53,428,596 5,933,779,872 12.61 1,400
2015 30 60,419,333 6,710,171,123 13.96 1,550
2016 30 55,630,097 6,178,278,573 13.94 1,548
2017 30 43,831,494 4,867,925,724 13.68 1,519
2018 30 31,320,555 3,478,460,838 13.22 1,468
2017 38,184,314 4,240,749,913 13.52 1,502
10 36,455,622 4,048,761,379 13.40 1,488
11 35,736,475 3,968,892,914 13.75 1,527
12 35,659,355 3,960,327,966 13.88 1,542
2018 33,773,620 3,750,898,237 13.41 1,489
31,061,356 3,449,674,197 12.75 1,416
31,504,850 3,498,928,641 13.05 1,449
31,320,555 3,478,460,838 13.22 1,468
31,276,351 3,473,551,542 13.49 1,498
31,654,808 3,515,582,976 13.79 1,532
31,028,683 3,446,045,534 13.75 1,527
31,296,314 3,475,768,633 14.01 1,556
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2011 30 45,713,670 3,684,064 ,665 11.88 957
2012 30 39,429,632 3,177,634,043 11.47 924
2013 30 43,603,445 3,514,001,633 12.98 1,046
2014 30 32,210,224 2,595,821,952 12.23 986
2015 30 38,269,675 3,084,153,108 13.44 1,083
2016 30 39,732,692 3,202,057,648 13.18 1,062
2017 30 42,559,948 3,429,906,209 12.63 1,018
2018 30 31,783,228 2,561,410,345 11.88 957
2017 37,112,161 2,990,869,055 12.35 995

10 35,699,935 2,877,057,762 12.20 983

11 34,662,128 2,793,420,896 12.50 1,007

12 34,626,855 2,790,578,244 12.58 1,014

2018 33,026,675 2,661,619,738 12.14 978
31,435,030 2,533,349,068 11.51 928

31,786,442 2,561,669,361 11.76 948

31,783,228 2,561,410,345 11.88 957

31,666,475 2,552,001,220 12.09 974

32,251,371 2,599,137,989 12.33 994

31,167,344 2,511,776,253 12.27 989

31,100,198 2,506,364,957 12.46 1,004
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2011 30 11,036,266 814,255,705 11.85 874
2012 30 7,755,412 572,194,297 11.41 842
2013 30 9,260,455 683,236,370 12.98 958
2014 30 6,040,570 445,673,255 12.32 909
2015 30 8,887,767 655,739,449 13.84 1,021
2016 30 9,268,981 683,865,418 13.82 1,020
2017 30 7,677,582 566,452,000 13.48 995
2018 30 6,469,861 477,346,345 12.90 952
2017 7,056,996 520,665,165 13.25 978

10 6,760,821 498,813,373 13.12 968

11 6,833,536 504,178,286 13.47 994

12 6,909,387 509,774,573 13.56 1,000

2018 6,604,985 487,315,793 13.11 967
6,263,518 462,122,358 12.46 919

6,400,906 472,258,845 12.74 940

6,469,861 477,346,345 12.90 952

6,469,779 477,340,295 13.14 969

6,452,022 476,030,183 13.43 991

6,426,422 474,141,415 13.38 987

6,504,983 479,937,646 13.61 1,004
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0.40 44.42 0.70 56.41 0.60 44.27
0.48 53.31 0.84 67.70 0.72 53.12
0.48 53.31 0.84 67.70 0.72 53.12
0.48 53.31 0.84 67.70 0.72 53.12
0.48 53.31 0.84 67.70 0.72 53.12
0.48 53.31 0.84 67.70 0.72 53.12
0.48 53.31 0.84 67.70 0.72 53.12
0.48 53.31 0.84 67.70 0.72 53.12
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
1.58 2.20 2.75
0.15 0.71 1.04
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 12 2.30 2.93 3.39
2017 2017 2017 12 4.28 4.52 4.92
2018 2018 2018 3.24 3.50 3.91
100x%
2018
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)
725,015 1,512,622 3,204,126
(725,015) (1,512,622) (3.204,126)
133,951 968,898 2,369,179
(133,951) (968,898) (2,369,179)
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)
869,858 513,766 3,370,974
(869,858) (513,766) (3,370,974)
165,075 861,085 2,674,964
(165,075) (861,085) (2,674,964)
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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)
128,880 230,290 569,394
(128,880) (230,290) (569, 394)
20,080 87,925 501,549
(20,080) (87,925) (501,549)
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1940
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FRA
2018 FRA
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customerdesk@lu.nomura.com

100
10 3.78
10 30 2.70
30 50 1.62
50 0.54
JSDA JSDA
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30 2018
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2018
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2018
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30
60,413,789 6,709,555
172,510 19,159
232,358 25,806
112,157 12,456
34,008 3,777
25,155 2,794
60,989,977 6,773,547
462 51
13 306,726 34,065
529,669 58,825
23,168 2,573
272,203 30,231
1,132,228 125,745
59,857,749 6,647,802
11.88 2,674,964 31,783,228
12.90 501,549 6,469,861
13.22 2,369,179 31,320,555
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2018 30

370 4
2,136,758 237,308
2,137,128 237,349
707,762 78,604
353,350 39,243
56,549 6,280
28,311 3,144
298 33
51,009 5,665
25,320 2,812
21,202 2,355
14,093 1,565
41,633 4,624
7,061 784
25,926 2,879
1,004 112
7,740 860
1,270 141
1,342,528 149,101
794,600 88,248
(524,947) (58,301)
(350,126) (38,885)
(875,073) (97,186)
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1,006,753 111,810

262,805 29,187
1,269,558 140,997
1,189,085 132,060
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2018 30
80,911,254 8,986,004

794,600 88,248

(875,073) (97,186)

1,269,558 140,997

1,189,085 132,060

12 3,586,636 398,332
12 (22,277,119) (2,474,007)
(18,690,483) (2,075,765)

10 (3,552, 107) (394,497)
59,857,749 6,647,802
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3,370,974
165,075

(861,085)

2,674,964

569,394
20,080

(87,925)

501,549

3,204,126
133,951

(968,898)

2,369,179
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2018 30
2018 2017 2016
59,857,749 80,911,254 92,325,895
31,783,228 42,559,948 39,732,692
11.88 12.63 13.18
6,469,861 7,677,582 9,268,981
12.90 13.48 13.82
31,320,555 43,831,494 55,630,097
13.22 13.68 13.94
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100
@
Q) @
©
Q)
©
2018 30
1.32547
1.28930
0.99120
0.82812
0.72051
7.84821
109.39509
8.00480
1.41935
8.71461
1.32755
12.42501
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151,893
75,833
12,136

6,076
4,550
1,515
20,200
272,203

10

30 3,552,107

12 24

100 100
100
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11,379,851
2,159,695
30

75

75

74

74

6,635
6,635
73,162
31,024
31,024
61,879
61,879
11,077
12,673
12,673
13,521
10,320
4,600
4,600
3,682

141

141

79

79

61

211

211

23
3,057,252
15,034,715
3,077,347

15,036,325
3,057,204
23

57

57

57

57

5,159
5,159
94,455
40,024
40,024
81,280
81,282
15,049
16,298
16,298
17,657
13,433
5,900
5,900
5,060

182

182

102

102

80

279

280

32
2,159,695
11,379,851
2,214,963
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2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018

21

21
21

21
21

21

21

21

21

21

35,568
5,857
@
@
@
@
@
(153)
(153)
1,900
827
827
556
555
475
377
377
200
185
148
148
117

P P P Www ks~ D

1

(6,012)
(35,986)
(46,935)
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3,074,078 2,270,975 2018 21 (105,370)
15,299,207 11,743,931 2018 (201,314)
15,187,179 11,775,440 2018 21 (317,226)
4,489,307 476,394,940 2018 131,465
4,901,325 3,977,309 2018 96,274
4,113,487 5,362,737 2018 67,549
4,171,407 2,970,094 2018 48,139
1,088,331 1,426,309 2018 13,832
2,145,875 2,764,982 2018 1,036

(306,726)
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@

11,184

378,782
254,066
106,725
436,197
78,630
38,748

1,653

31,518
32,666
14,212

7,429
8,130

ARENA REIT

SCENTRE GROUP

GPT GROUP

GOODMAN GROUP STAPLED
MIRVAC GROUP
WESTFIELD CORP

VIVA ENERGY REIT

VGP

CAN APARTMENT PROP REAL ESTATE INV
DREAM OFFICE REAL ESTATE INV
GRANITE REAL ESTATE INVESTMENT

UNIBAIL-RODAMCO SE
GECINA SA

19,755 18,479 0.03
19,755 18,479 0.03
1,183,044 1,134,514 1.89
935,490 902,813 1.51
631,090 721,447 1.21
647,751 717,413 1.20
552,901 538,647 0.90
66,127 58,321 0.10
4,016,403 4,073,155 6.81
4,036,158 4,091,634 6.84
110,191 128,548 0.21
110,191 128,548 0.21
110,191 128,548 0.21
838,558 911,584 1.52
547,282 600,215 1.00
555,368 555,561 0.93
1,941,208 2,067,360 3.45
1,941,208 2,067,360 3.45
1,917,888 1,770,405 2.96
1,177,551 1,383,269 2.31
3,095,439 3,153,674 5.27
3,095,439 3,153,674 5.27
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26,778 ALSTRIA OFFICE REIT AG 367,300 400,641 0.67
8,530 TLG IMMOBILIEN AG 186,900 241,029 0.40
554,200 641,670 1.07

554,200 641,670 1.07

115,807 LINK REAL ESTATE INVEST TRUST 781,186 996,016 1.67
97,000 FORTUNE REIT 112,139 114,572 0.19
76,000 PROSPERITY REIT 32,735 31,278 0.05
926,060 1,141,866 1.91

926,060 1,141,866 1.91

96,940 HIBERNIA REIT PLC 139,810 172,780 0.29
94,264 GREEN REIT PLC 152,435 172,109 0.29
292,245 344,889 0.58

292,245 344,889 0.58

944 837,055 945,768 1.58
801 780,849 784,195 1.31
263 527,790 532,996 0.89

97 492,334 503,642 0.84

88 382,706 362,795 0.61

217 334,793 323,928 0.54
249 328,325 319,800 0.53
210 1PO 210,669 218,648 0.37
125 162,521 184,195 0.31

94 106,268 115,314 0.19

37 71,248 69,336 0.12

96 56,800 61,867 0.10

25 38,450 40,221 0.07
4,329,808 4,462,705 7.46

4,329,808 4,462,705 7.46

10,608 INTERXION HOLDING NV 457,272 679,124 1.13
457,272 679,124 1.13

457,272 679,124 1.13
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53,309 KEPPEL-KBS US REIT 47,381 47,178 0.08
47,381 47,178 0.08

211,700 SUNTEC REIT 273,998 309,366 0.52
145,400 CAPITALAND MALL TRUST 217,628 227,812 0.38
176,310 MAPLETREE LOGISTICS TRUST 155,459 168,667 0.28
104,700 CDL HOSPITALITY TRUSTS 102,685 138,017 0.23
139,000 KEPPEL 128,968 128,786 0.22
69,148 CACHE LOGISTICS TRUST 44,541 43,493 0.07
76,600 OUE COMMERCIAL REAL ESTATE I 39,652 41,256 0.07
37,535 APAC REALTY LTD 18,547 30,253 0.05
981,478 1,087,650 1.82

1,028,859 1,134,828 1.90

34,727 MERLIN PROPERTIES SOCIMI SA 408,766 535,924 0.90
408,766 535,924 0.90

408,766 535,924 0.90

43,569 GREAT PORTLAND ESTATES PLC 527,143 414,578 0.69
527,143 414,578 0.69

77,104 BRITISH LAND CO PLC 815,092 719,123 1.20
79,391 SEGRO PLC 464,241 712,908 1.19
68,435 HAMMERSON PLC 505,721 518,596 0.87
34,737 LAND SECURITIES GROUP PLC 595,866 475,558 0.79
37,412 UNITE GROUP PLC 318,659 428,633 0.72
64,254 GRAINGER PLC 254,031 279,127 0.47
311,007 ASSURA PLC 238,853 258,988 0.43
156,038 THE PRS REIT PLC 209,250 218,189 0.36
19,169 ST.MODWEN PROPERTIES PLC 108,957 108,494 0.18
55,261 WAREHOUSE REIT PLC 1PO 74,556 76,697 0.13
3,585,226 3,796,313 6.34

4,112,369 4,210,891 7.03

8,690 AGREE REALTY CORP REIT 383,362 427,114 0.71
383,362 427,114 0.71

39,904 PROLOGIS INC 2,505,669 2,653,615 4.42
16,517 SIMON PROPERTY GROUP INC 2,843,197 2,584,249 4.31
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14,357 ALEXANDRIA REAL ESTATE EQUITY 1,593,432 1,787,015 2.99
17,432 EXTRA SPACE STORAGE INC 1,411,338 1,559,117 2.60
17,838 CAMDEN PROPERTY TRUST 1,510,578 1,531,392 2.56
65,623 HCP INC 1,509,949 1,530,328 2.56
24,275 EQUITY RESIDENTIAL 1,522,026 1,501,894 2.51
37,838 DOUGLAS EMMETT INC 1,464,489 1,417,411 2.37
15,327 EQUITY LIFESTYLE PROPERTIES INC 1,237,761 1,363,337 2.28
5,469 ESSEX PROPERTY TRUST 1,306,112 1,313,818 2.19

45,112 CUBESMART 1,269,269 1,302,835 2.18
38,190 HEALTHCARE REALTY TRUST INC 1,238,089 1,052,516 1.76
41,576 INVITATION HOMES INC 911,697 964,979 1.61
16,388 DCT INDUSTRIAL TRUST INC 926,702 964,106 1.61
15,855 REGENCY CENTERS CORP 1,018,478 929,103 1.55
30,650 LASALLE HOTEL PROPERTIES 866,490 918,887 1.54
29,174 REXFORD INDUSTRIAL REALTY INC 608,847 874,637 1.46
24,090 UDR INC 910,221 871,817 1.46
34,202 STORE CAPITAL CORP 847,339 870,441 1.45
9,900 RYMAN HOSPITALITY PROPERTIES REIT 737,299 783,387 1.31

14,561 WELLTOWER INC 938,999 769,112 1.28
12,307 MACERICH CO 757,300 711,345 1.19
5,587 BOSTON PROPERTIES INC 682,734 681,670 1.14

32,028 GGP INC 802,722 637,357 1.06
4,501 AMERICAN TOWER CORP 651,651 605,970 1.01

27,951 COLUMBIA PROPERTY TRUST INC 594,955 602,903 1.01
5,907 CROWN CASTLE INTL CORP 652,442 596,371 1.00

15,728 WEYERHAEUSER CO 558,249 582,408 0.97
33,789 SUNSTONE HOTEL INVESTORS INC 505,400 531,163 0.89
24,530 AMERICOLD REALTY TRUST REIT 413,720 508,998 0.85
24,887 EXTENDED STAY AMERICA INC 479,368 491,767 0.82
40,819 RETAIL PROPERTIES OF AMERICA A 596,577 472,072 0.79
4,529 CORESITE REALTY CORP 442,956 470,020 0.79

26,542 EMPIRE STATE REALTY TRUST INC 561,198 465,016 0.78
15,705 URBAN EDGE PROPERTIES 373,453 328,549 0.55
3,570 LIFE STORAGE INC 307,772 317,552 0.53

7,985 JBG SMITH PROPERTIES REGISTERED SHS 274,821 292,530 0.49

4,447 TAUBMAN CENTERS INC 255,926 244,985 0.41

6,772 FOUR CORNERS PROPERTY TRUST 144,331 154,876 0.26

5,310 SWITCH INC- A 95,984 75,827 0.13

36,329,540 36,315,375 60.67
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10,643 DIGITAL REALTY TRUST 6.35% 29/12/65 289,253 274,584 0.46

11,135 WASHINGTON PRIME PFD 7.5% 31/12/49 284,690 244,413 0.41

7,812 PENN REAL EST INVES 7.2% 31/12/49 196,444 164,052 0.27

6,395 VEREIT INC PFD 6.7% 31/12/49 171,862 160,585 0.27

4,593 DIGITAL REAL PFD 7.375% 31/12/49 127,550 119,464 0.20

5,106 AMERICA HOMES PFD 5.875% 30/09/2165 128,396 115,089 0.19
1,198,195 1,078,187 1.80
37,911,097 37,820,676 63.18
59,203,672 60,413,789

(6.575.150.812 ) _ (6,709,555,406 ) _ -°-%

@
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Nearsutra Master Select - Global RETT Fund

Statement of Net Assets

as at April 30, 2018
fexpressed in LS Delfars)
Mobes
ASSETS
Investment in secunties st market value 2 (0,413,789
far cost; LISD 38 203,672)
Cashat bank 172,510
Due frem brokers 232,358
Accrued income 112,157
Receivable for subscriptions 34008
Formation expenses 2z 25,155
Total Assets 60989977
LIABILITIES
Bank overdraft 462
Unrealised loss on forward foreign exchange contracts 13 306,726
Pavable for repurchases 5200669
Payable tw brokers 23168
Acerued expenses o 272,203
Total Liabilities 1132228
NET ASSETS 59,857,749
Represemted by unats as [ollows:
Met Assel Value per Mumber of Units Met Assels
Uhit Cnitstanding

Class A Unats (in AUTY) 11.88 2674964 30,783,228
Class B Units (in NZD) 12.90 50,549 6,460 861
Class C Unuts {in USDY) 1322 2569179 31,320,555

The accompanying notes form an integral part of these financial statenenis.
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Nearsutra Master Select - Global RETT Fund

Staternent of Operations
for the year ended April 30, 2018

fexpressed i LS Deffars)
Notes

NCOME

Interest on bank accounts 30
Dividends received (net of withholding tax) 2136758
Taotal Income 2137128
Investment Manager and Investment Sub-Adviser fees ] T, 762
Agent Company and Dhsiributor fees 8 333350
Admimstrator fees 7 56,549
Custodian fees 5 28311
Interest pand on bank accounts 298
Correspondent bank fees 51,008
Bank charges 25,320
Trustee and Mansgement Company fees 3.4 21,202
Legal fees 14,0593
Chverseas registration fees 41,633
Cut-of-pocket expenses 7061
Professional fees 25926
Printing and publication fees 10004
Amortisation of formation expenses 2 7,740
Other expenses 1,270
Total Experses 1,342,528
NET INVESTMENT INCOME T94,600
Met realsed loss on investments (524,947
et realised loss on foreign currencies and on forward foreign exchange coniracis (350,126)
NET REALISED LOSS FOR THE YEAR (BT5,073)
Change in net unrealised result on investments 1,006,753
Change in net unrealised result on forward foreign exchange contracts 262,805
WET UNREALISED PROFIT FOR THE YEAR 1,269 558
NET INCREASE IN NET ASSETS A5 A RESULT OF OFERATIONS 1,189.085

The accompanying notes form an integral part of these financial statenenis.
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Nearsutra Master Select - Global RETT Fund

Statement of Changes in Net Asscts
for the year ended April 30, 2018

fexpressed in US Dollars)
Motes

et assets at the beginning of the year 80,911,254
NET INVESTMENT INCOME T9.600
NET REALISED 1,OSS FOR THE YEAR (875,073}
NET UNREALISED FROFIT FOR THE YEAR 1,269, 558
WET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,189,085
Proceeds from subscripiions of units 12 3,586,036
Payments for repurchase of units 12 (22,277,119

(18.650,483)
Dividend paid to wnithalders. 10 (3,552,107)
NET ASSETS AT THE END OF THE YEAR 50,857 740

The accompanying notes form an integral part of these financial statenenis.
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Nearsutra Master Select - Global RETT Fund

Statement of Changes in Units Qutstanding
for the yvear ended April 30, 2018

(Linaudited)
Class A Units
Number of units cutstanding at the begmnmng of the vear 3370974
Number of units issued 165,075
Mumber of units repuschased (B61,085)
Mumber of units cutstanding at the end of the year 2674964
Class B Units
Mumber of units cutstanding at the beginning of the vear 569,394
Mumber of units ssued 260,080
Mumber of units repuschased [87,025)
Number of unats cutstanding at the end of the vear S01,549
Class C Units
MNumber of units outstanding at the beginning of the vear 320,126
Mumber of units essued 133951
Mumbser of units repurchased (968 398
Mumber of units cutstanding at the end of the year 2.369,179
Statistical Information
as at April 30, 2018
(Linaudited)
2018 2007 2016
Met Assets at the end of the year (in USDY 30,857,740 80,911,254 92,325,805
Class A Unuts (i AU
Met Assets at the end of the vear 31,783,228 42,550 948 39,732,692
Met Asset Value per unitat the end of the vear 11.88 1263 13.1%
Class B Unats {in NZD)
Met Assets at the end of the year (6,469,861 T6T7.582 9,268,981
Met Asset Value per unit at the end of the year 12,90 1348 1382
Class C Units {in USD)
et Assets at the end of the vear 30320355 43,531 4% 35,630,097
et Asset Value per unit at the end of the year 13.22 13.68 13.94
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Nearsutra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2018

Note 1 - Organisation
The Trust.

Momura Master Select {the “Trust™) was established under the laws of the Cayman Islands pursuant to the terms and provisions
of a Master Trust Deed dated August 7, 2009 between Brown Brothers Hamman Trust Company (Cavman) Limited (the
“Former Trustee™) and Global Funds Management 5 A, (the “Management Company ™) which established the Trust as an open
ended unat trust under the Trusts Law of the Cayman Islands, as amended by an amending deed dated September 30, 2015, as
amended pursuant 1o a deed of retirement and appoiniment dated July 26, 2016, and effeciive August 11, 2016, between Global
Funds Trust Company (the “Trustee™), the Former Trustee and the Management Company whereby the Trustee replaced the
Former Trustee as trustee of the Trust, as further amended and restated pursuant to a deed of amendment dated August 11, 2016
{the “Master Trust Deed™)

The Trust is regulated as a mutual fund under the Mutal Funds Law (Revised) and the Retail Mutual Fimds (fapan)
Regulations (Fevised) of the Cayman Islands and registered with the Cayman Islands Monetary Authoriy (CIMA)Y which
entails the filing of the Offering Circular and audited accounts anmually with CIWA

The Trustee is 4 wust company duly incorporated, validly existing and licensed to undertake trust business pursuant to the
previsions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Maragement Company is a
Luxembourg company.

The Trustee and the Management Company have overall authority and responsibality for the assets and admimistration of the
Trust i accordance with the terms and conditions of the Trust Deed

LhsFund.

Ome or more separate portfolio or series of the Trest (“Series Trust”) may be created and established to which assets and
habilities attnibutable to the relevant Senes Trust will be applied. Cne or more classes of units of any such Series Trust may be
i=sued.

Momume Master Select - Global REIT Fund (the “Fund™}, a Series Trust constituted in sccordance with the Master Trust Deed
and a supplemental trust deed dated March 12, 2010 between the Former Trustee and the Maragement Company (logether with
the Master Trust Deed, the “Trust Deed™)

Three classes of units i the Fund are currently available for 1ssue, Class A Units denominated in Australian Dollars (ALY,
Class B Unats denominated in MNew Zealand Dollars (NZD) and Class C Unats denominated i US Dollars (TS0,

The Fund has been designed with the expeciatzon that i will be terminated on Apnl 30, 2020, The Fund may be terminated
carlier m the event that the Net Asset Value falls below Euro 10 mullion {or stz USE equivalent) The Fund may also be
termirated earlier (or the termination may be postponed)) in cther circumstances as descnbed n the Trust Deed.

The mvestment objective of the Fund iz to pursue the performance of its actively managed pontfolio corsisting mainly of REITs
and Real Estate Related Securities worldwide in differemt currencies: AUD for Class A Units, NZD for Class B Units and USD
Eor Class C Unite. The Investment Manager (or its delegate) intends 1o achieve this objective principally theough investments in
REITS and Real Estate Relsted Securines which are histed on or are 1o be listed on stock exchanges or are traded or are to be
traded in any regulated markets in the world while execwting using Currency Trarsactions as deseribed below:

The Investment Manager will, on behalf of the Fund, enter into certam currency transactions for the Class A Units and the Class
B Units. The cusrency transactaons will nvolve converting the subscniption proceeds of the Class A Units and the Class B Unuts
respectively nte USD and managing these asséls lopether with the assets of the Cliss C Units o one poal
{the “Portfolio™). The Portfolio will be divided into three parts, one attnbutable to the Class A Unats, the second 1o the Class B
Units and the third 1o the Class C Units i accordance with the total net assets of each such class of Units. For the Class A Units.
and the Class B Units, forward curmency contracts (each a “Cwmency Transaction™ and together, “Currency Transactions™) will
be entered into for currency hedging by buying such currencies forward apainst the USD as follows:

{a) Class A Units: buying AUD forward against USE in AUD amounts equal (to the extent possible) 1o approsimately
100%% of USD exposure of the Net Asset Value (excluding unrealised currency gain or loss) attnbutable 1o Class A
Units under normal circumstances
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Nearsutra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2018 (continued)

Note 1 - Ovganisation (continued)

The Fund {continuwed):

{b) Class B Units: barving WZD forward against USD in NZD amounts equeal (1o the extent possible) to approxamstely
100#% of USD exposure of the Net Asset Value (excluding unrealised currency gain or loss) atinibutable 10 Class B
Unnts under normal cireumstances

Although it will nat be possible 1o completely hedge the entre Net Asset Value of each such cliss of Units, the Investment
Mamager intends i normal circumstances to hedge not less than %% and not more than 1108 of USD exposure of the Net
Asset Value, Whenever changes in the value of the Portfolio or i the level of subscnptions for, or repurchases of, a class of
Units may cause the hedging coverage to fall below 90% or exceed 110% of USD exposure of Met Asset Value, the Investment
Manager intends to make the above transactions m order 1o bring the hedping coverage of the relevant class of Umts within
those percentages, nommally to approsimately 10076 of TS0 exposure of Net Asset Value as descnibed above.

For the avordance of doubt, no ewrency forward transactions will be entered into for the Class C Units for currency hedging
purposes,

Umitholders should be wware that nedher the Trust nor the Fund 5 not a Lusembourg fund, and that therefore i1 15 neither
subject to Luxembourg law, nor subject 1o supervision by any Luxembourg supervisory authorty.

Note 2 - Signilicant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting privaiples in Luxembourg
applicable to investment funds and include the following significant accounting pelicies:

INVESTMENTS IN SECURITIES

{a) Securities which are traded on stock exchanges are valued at the last available price a1 the time when the valuation is carried
out, or at farr market value at the discretion of the Management Company (or its delegate).

(b} Securities which are not traded on any stock exchange are valued, if dealt in on any other regulated market, in & manner as
near as possible to that descnbed m paragraph (a) above, unless the Management Company (or i1ts delegate) determines that
some other form of valuation, such 4=, in relation to the cash funds, the amortisation method, which may be an appropriate
;m:il:é-d of valuation of shor-dated transferable securibies, better reflects their far values, m which event that form of valuation
15 s

{c) Restricted securities are valued at their far value as determined by the Management Company (or its delegate). Among the
fsciors which may be considered in making such determination are (1) the naure and duration of the restricions upon
disposition of the securities, (1) the extent to which there is a market for comparable securities, (iil) analysis of projected cash
flows and market standard discount on such cash flows and (w) the 1mtial discount from such market value, if any, at which
such securities were acquired from the market value of unrestnicted comparable seourities due to lack of liquidity or restrictions.

{d) The value of any investment, security or other asset which is traded principally on a market made among professional
dealers and instittional investors 15 determined by reference to the last available price as on the valution point in each
Tespective market

{e) All other assets are valued at their respective estimated sales prices as determined by the Management Company (or its
delepate).

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment ransactions are accounted for on the trade date. Interest meome 15 recopmsed on an accrual basis, Dividends are

recorded on the ex-dividend date. Reahsed gains or losses on security transactions are determined on the basis of the average
cosl of securities sold.
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Nearsutra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2018 (continued)

Note 2 - Signilicant Accounting Policies (continued)
CONVERSION OF FORENGN CURRENCIES

The Fund maintains its accounting records in LS Dollars (“US07) and its financial statements are expressed in this cumency
Assets and liabilities expressed in currencies other than USD are translited into USD at applicable exchange rates at the year-
end, Income and expenses in currencies ether than USD are translated into LISEr at appropniate exchange rates ruling at the date
of transaction,

Investment transactions in currencies other than USD are transkited wte USD st the exchange mte applicable a1 the transsction
dme.

The Fund does not 1solate the porton of the results of operations resulung from changes in foreipn exchange mtes on
pvestments from the Nuctuations arsing rom changes in market prices of secwrities held. Such Muctsations aré mecluded with
the net realised and unrealised gain or koss from myestments,

Currency rates as at Apnil 30, 2018:

1usp = 132547 AUD
1uUsh = 1.28930  CAD
1usp = 920 CHF
1usp = 082812 EUR
1usp = 0720581 GBP
1usp = 784821 HED
1UsD = 10939508 JPY
1uUsp = S0080 NOK
1usp = 141935 NZD
1uUsD = B71461  BEK
1UsD = 132755  3GD
1USD = 1242501 ZAR
FORMATION EXPENSES

Organisabional expenses and costs incurred for the transfer of the Fund from the Former Trustee and its affiliates io the Trustee,
Administrator and Custodian will be amortised over such penod as may be permitted under Luxembourg Generally Accepled
Accounting Principles.

FORWARD FOREIGN ENCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable ai the year-end date for the remaining period until
maturity, Gains of losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations, Met
unrealised gains are reported as an asset and net unrealised losses are reporied as a liability in the Statement of Met Assets

Note 3 - Trustee fees

The Trustee 15 entitled to recerve oul of the assets of the Fund, a fee pavable in USDr quanerly n armears on an accounting year
basis within 80 calendar dayvs of the end of the relevant quaner of an amount equivalent 10 0.01% per annum of the average of
the Met Asset Values of the Fund on each Business Day of the relevant quarter and all direct out-of-pocket expenses incurred by
the Trustee on behalf of the Fund.

MNote 4 - Management Company feex

The Maragement Company is entitled to be paid out of the assets of the Fund for its services as Management Company a fee of
an amound equivalent to 0002% per annum of the average of the Met Asset Values of the Fund on each Business Day of the
rebevant quarter pavable in USD quarterly in arrears on an accounting year basis within 60 calendar days of the end of the
relevant quarter and all direct out-of-pocket expenses incurred by the Management Company on behalf of the Fund,
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Nearsutra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2018 (continued)

Note 5 - Custodian lees

The Custodian is entitled to be paid, out of the assets of the Fund by way of remuneration for its services pursuant to the
Custodian Agreement, a fee pavable in TS0 quarterly in arrears on an accounting basis within &0 calendar days of the end of
the relevant quarter of an amount equivalent to wp to 0.30% per annum of the average of the MNet Asset Values of the Fund an
cach Business Day of the relevant quarer.

Note 6 - Investment Manager and Investment Sub-Adviser fees

The Investment Manager & entitled 1o be paid. oul of the assets of the Fund for its services as Investment Manager, a fee
pavable inn USD quarterly in arrears on an accoumting vear basis within 60 calendar davs of the énd of the relevant quarter of an
amount equvalent 1o 1O per annum of the average of the Bet Asset Values of the Fund on each Business Day.

The Investment Manager 15-also entitled to be rembursed out of the assets of the Fund for any properly vouched proper out-of-
pocket expenses and disbursements incurred by the [nvestment Manager on behalf of the Fund, mncluding, bul not limited 1o,
direct charzes relating to the purchase and sale of portfolio securities, interest charges, fees and expenses of ndependent
attorneys and auditors, taxes and povernmental fees, cost of stock cerificates and any other expenses of 1ssue, sale, purchase or
repurchase of Units.

The Investment Sub-Adviser 15 entitled 1o be pand, out of the fees received by the Investment Manager under the [nvestment
Management Agreemient, a fee pavable in USD quarterly in arréars on an acéounting basis within 60 calendar davs of the end of
the relevant quarter of an amount equivalent to 0.50% per annum of the average of the Net Asset Value of the Fund on each
Business Day,

Note 7 - Administrotor fees

The Adminstrator is entitbed to receive out of the asseta of the Fund by way of remuneration for its services pursuant to the
Admimsirative Services Agreement: (1) a fee payable in USD quarterly in arrear om an accounting vear basis within &0 calendar
days of the end of the relevant quarter of an amount equal to 008 per annum of the average of the Net Asset Values of the
Fund on each Business Day of the relevant quaster, and (it} all direct out-of-pocket expenses incurred by the Administrator on
behalf of the Fund

Note 8 - Agent Company and Distributor fecs

The Agent Company is entitled 1o receive, out of the assets of the Fund, for its services as Agent Company, a fee payable in
USD quarterly in arrears on an accounting year basis within 60 calendar days of the end of the relevant quarter of an amount
equivalent to 0, 10% per annum of the average of the Met Asset Values of the Fund on each Business Day of the relevant
guarter

The Disinbetor 15 entitled 1o receve, out of the assets of the Fund, a fee pavable in USD quarterly in arrears on an accounting

year basis within 60 calendar days of the end of the relevant quarter of an amount equvalent 1o 0.40% per annum of the average
of the Net Assel Values of the Fund on each Business Day of the relevant quaner.
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Nearsutra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2018 (continued)

Mote ¥ - Accrued expenses

LS
Investment Manager and Investment Sub-Adviser fecs 151,893
Agent Company and Digtributor fees 75.833
Custodian fees .06
Trustee and Management Company [ees 4,550
Out-of-pockel expenses 1515
Professional fees 20,2000
Accrued expenses T

Note 10 - Disiributions

The Mamagement Company {or its delegate) may from time 1o time, after consultation with the Investment Manager, make such
distnbutions to Unitholders as it mav determine out of the investment income of the Fund avalable for digtnibution as well as
out of net realised capital gains of the Fund and in proportion to the mumber of Class A Units, Class B Units or Class © Units,
as the case may be, held by cach Unitholder. The Management Company (or its delepate), after consultation with the
Investment Manager, may also, if it considers it necessary n arder to maintain & reasonable level of distributions, determine 1o
make distributions out of unrealised capital gains or capital of the Fund.

The Management Company (or its delegate) intends to make a monthly distribution to Unitholders s of the tenth (10th)
calendar day of each month (the “Record Date™) provided that if the Record Date is pot a Business Day, the distnbution will be
made to Unitholders a3 of the immediately preceding Business Day.

Any distnibution will be made to the person in whose name Units are registered in the Register on the relevant Record Date.

For the vear ended April 30, 2018, the Fund distributed a total amount of USD 3,552,107,

Note 11 - Taxation

Under the current baws of the Cayman Islands, there are no meome, estate, transfer, sales or other taxes payable by the Fund of
withholding taxes applicable 1o the pavment by the Fund to the Unitholders or 1o the pavment of net asset value upon

repurchase of Units,
The Fund may be subject to foreign withholding tax on cenain mnterest, dividends and capinal gains

Note 12 - Terms of subscriptions and repurchuses

Class A Units, Class B Units and Class C Units may be issued 1o Eligible Investors on any day on which banks in Luxembourg
and Mew York are open for basiness (except 24 December i each year) and on which securites companies in Tokyo are open
for business and'or such other day or days as the Management Company (or its delegate) may from time to time determine (&
“Business Day™) at an offering price equal to the Met Asset Value per Unit of the relevant class of Units on the relevant
Bisiness Duay plus a sales charpe which shall be pad 1o the Distnbutor. The mimmum purchase amount for an exsting
Unitholder and for an Eligible Investor s 100 Class A Unats, 100 Class B Units or 100 Class C Umits, with amounts in exeess of
100 Class A Units, 100 Class B Units or 100 Class C Unats, being in imtegral multiples of 1 Class A Unat, 1 Class B Unit or |
Class C Unat or such other amount as the Management Company {or its delegate) may in its discretion determine.
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Nearsutra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2018 (continued )

Note 12 - Terms of subscriptions and repurchases {continued)

Issue of Units (continued )

Applications for the purchase of Units must be received by the Administrator no later than 17:00 (Tekye time) on the relevant
Businezs Day, or such other time and/or day az the Maragement Company (or its delegate) may determine from time 1o time
and payment for Units must be received in an account opened with the Custedian within 7 Business Days from (and including)
the relevant Business Day or, if the seventh Business Day is not 4 day on which banks in Melbowme (in respect of Class A
Units) or Wellington (in respect of Class B Units) are open for business, the next Busiress Dayv on which banks in Mebourne
{in pespect of Class A Units) ar Wellington (if respect of Class B Units) are open for business,

Units may be repurchased on cach Business Day.

A Uniholder may serve a notice requesting the repurchase of is Units (the “Repurchase Notice™) (in such form as the
Mamagement Company (or 115 delepate’) may from tme 10 time approve) requesting that the Manapement Company (or its
delegate) repurchase the Units specified therein. A Repurchase Notice once submitted shall be imevocable unless the
Mamagement Company (or its delegate) determines generally or m any particular case or cases. Each Repurchase Motice shall
be in multiples of 1 Class A Unit, 1 Class B Unit or 1 Class C Unit, as the case may be or such other amount as the
Mamagement Company (or its delepate) may in its discretion determine.

The Repurchase MNaotice (together with supporting information and decumentation &5 may be required by the Trustee &nd the
Management Company {(or its delegate]) should in principle reach the Administrator no leter than 17:00 Tokye time on the
rebevant Business Day, or such other day and/or time as the Management Company (or its delegate) may determing from time
o tme

The reparchise price per Uinit shall be the Net Asset Value per Class A Urat, Class B Unit or Class C Unit, as the case may be,
on the relevant Business Day.

Remittances in respect of repurchases of Units shall be made by wire transfer in the cerrency in which the relevant class of
Units 15 denominated The repurchase proceeds are expected to be sent within 7 Business Days from (and inchuding) the
relevant Busmess Day or, if the seventh Business Day 15 not a day on which banks in Melbourne (in respect of Class A Unats)
or Wellington (in respect of Class B Urats) are open for business, the immediately following business day on which banks in
Melbourne (in respect of Class A Units) or Wellington (in respect of Class B Units) are open for business.

Mote 13 - Forward loreign exchange contracts

As at Aprl 30, 2018, the Fund had the following open forward foreign exchange contracts which were used 1o provide
additional exposure of each classes” net assets W0 centain currencies, a5 described innote 1, and 1o hedge portion of portfolio:

Crrrency' Bongzhi Amount  Currency Sold Amouni Matmnty Unrealised Gan /
Bought Sold Date {Loss) in LISD

Lsm 11379851 ALD 15,036,325 May 09, 2018 35 568
LIS 2159695 NED 3057,104 May 09, 2018 5857
AUD kil UsD 3 May 09, 2018 [N )]
AL -] LIS 5T May 09, 2018 {n
AUD ] LS 57 May 21, 2018 {1
AL T4 usn 57 May 09, 2018 [
AUD T LIS 57 Moay X1, 2018 n
ALY 6,635 LSy 5159 May 21, 2018 {153)
ALY 6,035 LR bR May D9, 2018 (153}
LIS 3162 ALID 94,455 May D8, 2018 1,900
Us 31,024 AUD 40,024 May 09, 2018 27
L&D 31024 AUD 40,024 May 21, 2018 827
LIS 61879 ALD 81,280 May 21, 2018 556
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Nearsutra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2018 (continued)

Note 13 - Forward foreign exchange contracts (continued)

Cumrency Bowght Amount  Curmency Sold Amount Mahmity Unrealised Gain /
Bogght Sold Date {Losshin LISD

LISk 61,870 ALD B1,282 May 00, 2018 355
L&D 11,077 WD 15,049 May 09, 2018 475
LIS 12673 ALID L6, 398 May 09, 2018 7
LIS 12,673 ALD 16,198 Mouy 21, 2018 377
LS 13,521 AUD 17,657 Muy 09, 2018 200
LS 19320 ALID 13,433 May D8, 201K 185
s A a0 ALID 5,500 May 0%, 2018 145
LsD 4,600 AUD 5,500 May X1, 2018 148
LIS 3682 NED 5060 May 09, 2018 17
usp 141 ALD 182 May 09, 2018 4
LIS 141 ALID 182 May 21, 2018 4
UsD 79 ALID 102 Moy 09, 2018 3
UsD T4 ALD 102 Mouy 21, 2018 k]
LISD Gl AlLID ] May 09, 2018 1
LIS 211 ALID 279 May 21, 2018 |
L&D 211 AUD 280 May 09, 2018 |
LSD 13 MNED 32 My 09, 2018 I
NZD 057252 LISy 2150605 June 08, 2018 (4,012)
ALY 15034715 UsD 11,372,831 June 08, 2018 {35.084)
NED L0777 [REAR 2214963 May 00, 201K (40,03 5)
NED 3074078 LS 2270875 Moy 21, 2018 (I05370)
ALY 15,299,207 LS 10,743,931 Muy 09, 2018 (2013140
ALY 15,187,172 LISy 11,775,440 Muy 21, 201K {317,224)
UsD 4489307 JPY 476,394,940 Muy 07, 2018 131465
Lsm 4,901,328 EUR 39770 May 03, 2018 26,274
LIS A 113,487 AUD 5362737 May 03, 2018 67,549
LS 4,171,407 GRP 29700894 May 03, 2018 48,139
LIS 1,083,331 SGD 1,426,309 May 03, 2018 13,832
UL 2145875 CAD 2. 764,082 May 03, 2018 1,036
[ 3b6, T265)

86/171



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nearsutra Master Select - Global RETT Fund

Statement of Investments

as at April 30, 2018
fexpressed in DS Dollars)
. ; Market In % of
Cuantity ' Description Cost Value  Met Assets
AUSTEALLA
INVESTMENT FUND
11,184 ARENA REIT 19,755 18479 0,03
19,755 18479 003
ORDINARY SHARES
378,782 SCENTRE GROUP 1 EE3.044 1,134,514 1.89
23,066 GFT GROUP F35490 o283 1.51
106,725 GOODMAMN GROUP STAFLED 631,090 21,447 1.21
436,197 MIRVAC GROUP 647,751 1413 1.20
TRG630 WESTFIELD CORP 552,900 538.647 0,00
38,748 VIVA ENERGY REIT 66,127 58321 010
L016.403 4073155 6.81
Tedal AUSTRALLA 4036158 4,001 634 .84
BELGIUM
OREDINARY SHARES
1,653 VGP 114,19 128,548 0.21
110,19 128,548 .21
Towml BELGIUM 110,19 128,548 021
CANADA
ORDINARY SHARES
L5318 CAN APARTMENT PROP REAL ESTATE INV B3B 558 911,584 1.52
32,666 DREAM OFFICE REAL ESTATE INY 547282 600215 1.400
14,212 GRANITE REAL ESTATE INVESTMENT 555 368 555,561 0493
1,941,208 2,067,360 345
Todal CANADA 1,941,208 2067360 3435
FRANCE
ORDINARY SHARES
7,426 UNIBAIL-RODAMOO SE 1917 888 1,770,405 296
8130 GECINA 5A 177551 1,383,269 2.31
3,095,439 3153674 527
Totl FRANCE 3095438 3,153,674 527

1 Chantity represents a member of wiits shares

The accompanying noles form an integral part af these fimancial statennenis,
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Nearsutra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2018
fexpressed in DS Dollars)

Market In % of

T era LAl
CQuantity " Descriptian Cost Value  Net Assets

GERMANY

ORDINARY SHARES

26,778 ALSTRIA OFFICE REIT AG 367,300 A00.641 0467
8,530 TLG IMMOBILIEN AG 186,900 241029 1400
554,200 641 670 1.07
Towml GERMANY 554,200 641,670 LO7F
HONG KONG
DRDINARY SHARES
115307 LINE REAL ESTATE INVEST TRUST el 186 96,006 1.67
27,000 FORTUNE REIT 113,132 114,572 019
76,000 PROSPERITY REIT 32735 31278 005
926,060 1141 864 i
Total HONG KONG 926,060 1.141 866 1.9
IRELAND
INVESTMENT FUNID
96,940 HIBERNIA REIT PLC 139.210 172,780 020
24,264 GREEN REIT FLC 152,435 172108 0.2e
202,245 344,859 158
Total IRELAND 292245 344 539 {58
JAPAN
ORDINARY SHARES
934 GLOBAL ONE REIT B37.055 945,763 1.58
20 PREMIER INVESTMENT CORP TRIOE4D T84, 195 1.31
263 JAPAN LOGISTICS FUND INC 527,790 332,996 089
27 JAPAN REAL ESTATE INVESTMENT 492,334 S03.642 084
&8 FRONTIER EEAL ESTATE INVEST 382,706 362,795 061
217 MORI TRUST SCE0 REIT INC 334,793 333008 054
249 MORI HILLS REIT INVEST CORFP 3B 325 315800 053
210 XYMAX REIT INVESTMENT CORP [PD 210665 218,648 037
125 KENEDIX RESIDENTIAL WEXT INV 162,521 134,195 031
94 ICHIGO HOTEL REIT INVESTMENT 106,265 115,514 019
37 JAPAN RETAIL FD INVEST CORP 71248 659,336 012

1 Chantity represents a member af units shaves

The accompanying noles form an integral part af these fimancial statennenis,
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Nearsutra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2018
fexpressed in DS Dollars)

Market In % of

TLTRLL]
Crantity "' Description Cost Value  Met Assets

JAPAN (CONTINUED)
ORDINARY SHARES (CONTINUED)

96 SEKISUI HOUSE REIT INC 56,800 61,867 0,10
25 NIFPON HEALTHCARE INVESTMENT 38,450 40,221 007
4320 808 4,462,705 746
Total JAPAN 4,329 508 4462705 746
NETHERLANDS
ORDINARY SHARES
10,608 INTERXION HOLDING NV 457272 679,124 113
437272 679,124 113
Total NETHERLANDS 457272 679,124 113
SINGAPORE

INVESTMENT FUND

53,309 KEPPEL-KBS LS REIT 47,381 47178 008
47381 AT1TE {1408

ORDINARY SHARES
211,700 SUNTEC REIT 2713908 300366 052
145400 CAPITALAND MALL TRUST 217,628 221812 (.38
176310 MAPLETEEE LOGISTICS TRUST 155450 168667 028
104,700 CDL HOSPITALITY TRUSTS 102,685 138,017 023
139,000 KEPPEL 128 968 128,786 022
69,148 CACHE LOGISTICS TRUST 44,541 43,493 007
Th600 OUE COMMERCIAL REAL ESTATEL A5 41,256 007
37,535 APACREALTY LTD 18,547 30,253 005
FELATE 1LOBT G50 1.82
Total SINGAPORE 1028859 1,134,828 1.90

SPAIN

OEDINARY SHARES
34,727 MERLIN PROFERTIES S0OCIMI 3A 408,766 335924 090
408,766 535924 0,90
Total SPAIN 408,766 535,924 0,90

1 Chantity represents a member af units shaves

The accompanying noles form an integral part af these fimancial statennenis,
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Nearsutra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2018
fexpressed in DS Dollars)
e R
CQuantity " Descriptian Cost hﬁ::ﬂ '\ccl;[r-;..-;;:if
UNITED KINGIMIN
INVESTMENT FUND
43,569 GREAT PORTLAND ESTATES PLC 527143 414578 0,69
527,143 414,578 069
ORDINARY SHARES
77,104 BRITISH LAND CO PLC §15,002 2,123 1.20
79391 SEGRO PLC 464,241 112,908 1.19
68,435 HAMMERSON PLC 505,721 518,596 087
34,737 LAND SECURITIES GROUP PLC 595,866 475,558 0,79
37412 UNITE GROUP PLC 318659 428633 0,72
64,254 GRAINGER PLC 234,031 2127 0,47
311,007 ASSURA PLC 233,853 258,088 0,43
156,038 THE PRS REIT PLC 209,250 218,189 1,36
19,168 ST MODWEN PROPERTIES PLC 108,957 108,454 018
33,2601 WAREHOUSE REIT PLC [PCr 74,356 16,697 13
3583226 3196313 .34
Total UNITED KINGDOM 4112368 4210891 03
UNITED STATES OF AMERICA
INVESTMENT FUND
8690 AGREE REALTY CORP REIT 383,362 427114 0.71
383362 427014 0,71
ORDINARY SHARES
39,904 PROLOGLS INC 2, H05.669 2.653615 442
16,517 SIMON PROPERTY GRP INC 2843197 2,584,249 431
14357 ALEXANDRIA REAL ESTATE EQUITY 1593452 1787015 299
17,432 EXTRA SPACE STORAGE INC 1,411,338 1,559,117 260
17,838 CAMDEN PROPERTY TRUST 1,510,578 1,531,392 2.56
65,623 HOPING 1,506.949 1,530,328 2.56
24,275 BQUITY RESIDENTIAL 1,522026 1,501,894 251
37,838 DOUGLAS EMMETT INC I, 464,480 1417411 237
15,327 EQUITY LIFESTYLE PROPOERTIES INC 1,237,761 1,363,337 228
5,469 ESSEX PROPERTY TRUST 1,306,112 1,313,818 219
45,112 CUBESMART 1,209,269 1,302,835 218
38,190 HEALTHCARE REALTY TRUST INC 1,238,089 1,052,516 1.76
41,576 INVITATION HOMES INC 911,697 94,979 161
16,388 DCT INDUSTRIAL TRUST INC 926, 702 964,106 1.61
15855 REGENCY CENTERS CORP 1015478 929.103 1.55
30,650 LASALLE HOTEL PROPERTIES B66,400 018,887 1.54
29,174 REXFORD INDUSTRIAL REALTY INC 608,847 BT4,637 1.46
24000 LT TN 210221 571,817 146
34,202 STORE CAFITAL CORP 847,339 37441 145

1 Chantity represents a member af units shaves

The accompanying noles form an integral part af these fimancial statennenis,
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Nearsutra Master Select - Global RETT Fund

Statement of Investments (continued)

as at April 30, 2018
fexpressed in DS Dollars)

Market In % of

T era LAl
CQuantity " Descriptian Cost Value  Net Assets

UNITED STATES OF AMERICA (CONTINUED)

ORDINARY SHARES (CONTINUED)

9900 RYMAN HOSPITALITY PROPERTIES REIT T3T.299 TH3.387 1.3
14,56] WELLTOWER INC 938,999 LA R e 1.28
12,307 MACERICH CO T57.300 711,345 112

5,587 BOSTON PROPERTIES INC 682,734 631,670 1.14
32028 GGPINC 802,722 630357 1.06

4,501 AMERICAN TOWER CORP 651,651 605,970 1.
27951 COLUMBIA PROPERTY TRUST INC 594,955 G602 903 1.0

5,907 CROWN CASTLE INTL CORP 652,442 596,571 100
15,728 WEYERHAEUSER CO 558249 582408 097
33,789 SUNSTONE HOTEL INVESTORS INC 503,400 531,163 L
24,530 AMERICOLD REALTY TRUST REIT 413,720 508,998 (.85
24,887 EXTENDED STAY AMERICA INC 479,368 491,767 Q.82
440,819 EETAIL PROPERTIES OF AMERICA A 596,577 472072 075

4,529 CORESITE REALTY CORP 442,956 AT0,020 079
26,542 EMPIRE STATE REALTY TRUST IMC 561,198 405,006 078
15,705 URBAN EDGE PROPERTIES 373,453 328,549 .55

3,570 LIFE STORAGE IMC 307,772 A7 552 0,53

7,985 JBG SMITH FROPERTIES REGISTERED SH3 274,821 292,530 .49
4,447 TAUBMAN CENTERS INC 255926 244985 {41
6,772 FOUR CORNERS PROPERTY TRUST 144,331 154,876 .26

5310 SWITCH INC- A 95 984 75827 w13

36,320,540 36,315,375 60467

UNITS/PFD STOCKS
10,643 DIGITAL REALTY TRUST 6 35% 20/12%65 289,253 274554 .46
11,135 WASHINGTON PRIME PFD 7.5% 31/12/99 284,650 244413 41

7812 PENN REAL EST INVES 7.2% 31/12/49 196,444 164052 .27
6,395 VEREIT INC PFD 6.7% 31/12/49 171,862 160,585 027
4,593 DIGITAL REAL PFD 7.375%: 31/12/49 127,550 119 464 {20

5106 AMERICA HOMES PFD 5,875% 300092165 128,3%6 115,089 019

1,193,195 1LOTR 187 1.80
Total UNITED STATES OF AMERICA 37.911,097 37,820,675 6318
Total Invesimenis 20 203,672 60,413,789 10d0L93

1 Chantity represents a member af units shaves

The accompanying noles form an integral part af these fimancial statennenis,

91/171



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2017 30
2017 30

R 81,200,798 9,018,161

80,997,434

724,977 80,516

108,544 12,055

32,895 3,653

5,631 625

1,455,111 161,605

83,527,956 9,276,615

4,595 510

14 569,531 63,252

142,823 15,862

1,528,821 169,791

10 370,931 41,196

1 0

2,616,702 290,611

80,911,254 8,986,004

12.63 3,370,974 42,559,948

13.48 569,394 7,677,582

13.68 3,204,126 43,831,494
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2017 30

2,649,986 294,307
2,649,986 294,307
930,216 103,310
464,635 51,602
109,967 12,213
85,850 9,535
1,078 120
22,488 2,498
16,200 1,799
26,688 2,964
13,963 1,551
46,443 5,158
6,507 723
30,850 3,426
1,293 144
5,605 622
69,257 7,692
1,831,040 203,355
818,946 90,952
2,217,070 246,228
914,082 101,518
3,131,152 347,746
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(3,530,125) (392,056)
658,613 73,146

(2,871,512) (318,910)
1,078,586 119,788
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100
IFRS
@
(b) @
©
Q)
©
2017 30
1.33806
1.36625
0.99350
0.91857
0.77298
7.78051
111.29001
8.54961
1.45613
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8.83940
1.39595
13.31746
60
0.01
60
0.02
60
0.30
60
1.00
60
0.50
() 60
0.08 ()
60
0.10
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11

12

2016

2016

2016

0.02

1.00

0.50

0.50

2017

2016

30

2016 10 31
60
2016 10 31
10,000
0.01
5,000
0.30
80,000
0.08
11
211,765
105,724
16,920
8,471
6,344
2,113
19,594
370,931
10
4,282,035
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14
2017 30

16,518,800 21,821,401 2017 213,939
2,647,938 3,766,626 2017 61,947
3 2 2017 22 0

3 2 2017 22 0

3 2 2017 0

3 2 2017 0

637 480 2017 )

637 480 2017 22 )

3,433 2,414 2017 22 (58)
3,435 2,414 2017 (58)
1,204,482 904,975 2017 (4,991)
1,204,769 904,975 2017 22 (4,996)
35,237 50,554 2017 529
88,573 118,064 2017 356
88,573 118,094 2017 22 356
11,861 17,078 2017 136
11,861 17,084 2017 22 136
1,461 1,928 2017 22 21
1,461 1,928 2017 21
4,789 6,402 2017 6
1,714 2,288 2017 22 5
1,714 2,289 2017 5

104 150 2017 2

20 30 2017 22 0

20 30 2017 0

1 1 2017 22 0
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20,752,011
3,801,263
3,834,409
3,769,065
21,831,177
20,743,311
6,651,806
1,722,783

1,338,304

5,365,088
5,462,656
4,885,645

1
15,523,770
2,637,042
2,675,957
2,647,938
16,518,800
15,876,764
8,724,917
2,296,736

1,869,944

597,099,452
5,100,462
3,904,275
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(21,730)
(28,154)
(43,430)
(62,342)
(215,796)
(377,448)
131,970
41,589

(1,336)

(2,269)
(91,715)
(166,218)

(569,531)
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Nomura Master Select - Global RETT Fund

Statement of Net Assets
as at April 30, 2017
fexpressed in U8 Dollars)

ASSETS

Investment in securities ol market value
fat cogr: UED 80,907 434)

Cash at bank

Accrued income

Formation expenses

Receivable for subseripiions

Due from brokers.

Total Assets

LIABILITIES

Bank overdraft

Unrealised loss on forward foreign exchange contracts
Payable for repurchases

Payable 1o brokers

Accrued expenses

Initerest payable

Taotal Liabalities

NET ASSETS

Represented by units as follows;

Class A Units (in AUL)
Chiss B Units (in NZD)
Class C Units (i LIS

Net Asset Value per
Linat

12.63
13.4%
1368

Motes

L]

21,200,798

724,977
108,544
32,895
5631
1,455,111

[ 3]

¥3.527.930

4,595

14 68 531
142,823

1,528,821

10 370,931
1

2616702

BOST11.254

MNumber of Units Met Assets
Citstansing

3,370,974 42,550,548
565,304 1677582
3,204,126 43,831,494

The accompanying notes form an integral part of these financial gatements.
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Nomura Master Select - Global RETT Fund

Statement of Operations
for the vear ended April 30, 2007
(expressed in US Dollars)

Noles

NCOME

Dividends received 2649980
Total Income 2649986
EXPENSES

Investment Manager and Investment Sub-Advizer fees i 930,216
Agent Company and Distnbutor fees 2 464,635
Administrator fees 7 105967
Custodian fees 5 85,850
Interest paad on bank accounts 14078
Correspondent bank fees 22,488
Bank charges 16,200
Trustes and Management Company fees 3.4 26,688
Legal fees 13963
Owerseas registration fees 46,443
Out-of-pocket experses &, 507
Professional fees 30,850
Prinding and publication fees 1,293
Amortisation of formation expenses 2 56005
Other expenses 68257
Total Experses 1,831,040
NET BNVESTMENT INCOME 218,946
et realised profit an investrents 2217070
et realised profit an feragn ewrrencies and on forward foreign exchange cantracts 914082
NET REALISED FROFIT FOR THE YEAR 3,131,152
Change in net unrealised result on investments (3.530,125)
Change in net unreabised result on forward foreign exchange contracts 658,613
NET UNEEALISED LOSS FOR THE YEAR (2.371,512)
NET BNCREASE IN NET ASSETS AS A BESULT OF OPERATIONS 1078, 580

The accompanying notes form an integral part of these financial gatements.

103/171



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2017

Note 1 - Organisation
Ihe Tt

MNemura Master Seleet (the "Trust™) was extablished under the laws of the Cayman Islands pursuant to the terms and provisions
of a Master Trust Deed dated August 7, 2009 between Brown Brothers Harmman Trust Company (Cayman) Limited {the
“Former Trustee™) and Global Funds hManagement 3.4 (the “Management Company™) which established the Trust as an open
emded unit trust under the Trusts Law of the Cayman Islands, as amended by an amending deed daed September 30, 2015, as
amended purasant to a deed of retirement and appointment dated July 26, 2016, and effective August 11, 2016, between Global
Funds Trust Company {the “Trustec™), the Farmer Trustee and the Management Company wherehy the Trustee replaced the
Former Trustee as trustee of the Trust, as further amended and restated pursuant to a deed of amendment dated August 11, 2016
(the “Master Trust Deed™).

The Trust s regulated as o mutual fund wder the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan)
Regulations (Eevised) of the Cavman Islands and registered with the Cayman Islands Monetary Awtharnity (CIMA) which
entails the filing of the Offening Circular and audited accounts annually with CTMA,

The Trustee 15 2 trust company duly incorporated, valudly existing and licensed to undenake trust business pursuant o the
provisions of the Banks and Trust Companies Law (Revised) of the Cayvman Islands, and the Management Company 1s a
Lusxemboting company',

The Trustee and the Management Company have overall awhonty and responsibility for the assets and administration of the
Trust in accordance with the terms and conditions of the Trust Deed.

The Fund:

One or more separate portfolio or senes of the Trust (“Seres Trust™) may be created and established 10 which assets and
Habilities anributable to the relevant Series Trust will be applied. One or more classes of units of any such Series Trust may be
essued.

Momuma Master Select - Global REIT Fund (the “Fund™), a Series Trust constituted in accordance with the Master Trust Deed
and a supplemental trust deed dated March 19, 2010 between the Former Trustee and the Marmgement Company (logether with
the Master Trust Deed, the “Trust Deed”),

Three classes of umts n the Fund are currently avanlable for ssue, Class A Units denominated i Australian Dollars (AUTY),
Class B Units denominated in New Zealand Dollars (MZ0) and Class C Units denominated i US Dotlars (LS00,

The Fund has been desipned with the expectation that it will be terminated on April 30, 2020, The Fund may be temminated
carlier in the event that the Net Asset Value falls below Euro 10 million (or its USD equivalent). The Fund may also be
termirated earlier (or the termination may be postponed) i other circumstances as descnibed inthe Trust Deed

The mvestment objective of the Fund is to pursue the performance of nts actively managed portfolio consisting mainly of REITs
and Real Estate Related Secunities worldwide in different currencies: AU for Class A Units, WZD for Class B Unats and USD
for Class C Units. The Investment Manager {or its delegate) ntends to achieve this objective principally through investments in
REITS and Real Estate Related Secunities which are listed on or are to be lisied on siock exchanges or are traded or are (o be
traded in any regulated markets m the world while executing using Currency Transactions as described below;

The Investment Manager will, on behalf of the Fund, enter into certain currency transactions for the Class A Units and the Class
B Units. The currency transactions wall imvalve converling the subseniption proceeds of the Class A Units and the Class B Units
respectively inte USD and managing these assets together with the assets of the Claiss © Units o oone pool
{the “Portlolio™). The Postfolio wall be divided into thees pants, one attnbuable 16 the Class A Units, the second 1o the Class B
Urits aned the third 1o the Class C Urats in accordance with the total net assets of each such ¢lass of Units, For the Class A Units
and the Class B Units, forward currency contracts (each a “Currency Transaction” and together, “Currency Transactions™) will
be entered into for currency hedging by buving such currencics forward against the USD as follows:

{a) Class A Units: buying AUD forward against USD in AUD amounts equal (to the extent possible) 1o approximately
1ra of USDr exposure of the Nel Asset Valwe {excluding wnrealised currency gain or loss) sttributable 1o Class A
Units under normal circumstances.
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Nomura Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2017 (continued )

Note 1 - Organdsation {continued)

The Fund (continued):

(b} Class B Units: buyimg NZD forward against USD in NZD amounts equal (1o the extent possible) 1o approximately
100#% of USD exposure of the Net Asset Value (excheding unrealised currency gain or less) attnbuteble 10 Class B
Units under normal circumstances.

Although it will not be possible to completely hedge the entire Met Asset Valug of each such class of Unis, the Investment
Manager intends in normal circumstances to hedge not less than 90%% and not more than 110%: of USD exposure of the Met
Asset Value. Whenever changes in the value of the Portfolio or in the level of subscriptions for, or repurchases of, a class of
Uimits may cause the hedping coverage to fall below 9095 or exceed 110% of USDY exposure of Met Asset Value, the Investment
Manager ntends to make the above transactions n order to bring the hedging coverage of the relevant class of Units within
those percentages, nomvally 1o approsimately 100%% of 175D exposure of Net Asset Value as descnbed above,

For the aveidance of doubt, no currency forward transactions will be entered inte for the Class C Units for currency hedging
purpOsEs,

Unitholders should be aware that neither the Trust nor the Furd i not a Luxembourg fund, and tit therefore it 15 neither
subpect to le:mham:g laww, mor subject to supervision by any Luxembourg supervisory authority.

Note 2 - Signilicant Accounting Policies

The fimancial statements have been prepared in accordance with generally accepted accounting principles in Lacembourg
applicable 1o ivestmen! funds and melude the following sigmaficant accountmg poliies:

On previows vears the Gnancinl statements were prepared m sccordance with [ntermational Financial Reporting Standards
(IFES) amd under the historcal-cost convention as modified by the revalimtion of fimancial assets and Babilities held a1 far
valee through profit or loss, The change of the sccounting standards lave had mo matenial impact on the Fund and the
calculation of its net asset value,

INVESTMENTS [N SECURITIES

(a) Secunities which are traded on stock exchanges are valued st the last available price at the time when the valuation 15 carred
out, or at fur market value a1 the discretion of the Mansgement Company (or ils delegme).

{h) Securities which ane not traded on any stock ecchange gre valued, if dealt in on any other regulated market, ina manner as
near as possible to that descnbed in paragraph (2) above, unless the Management Company (or it delegate) determines that
some other form of valuation, such as, in relation to the cash funds, the amortsation method, which may be an sppropraate
method of vatuation of short-dated transferable secunities, better retlects therr fair values, in which event that form of valuation
i e

{c}) Restricted secunties are valued at thear fair value as determmed by the Management Comipany (or fts delegate). Among the
factors which may be consadered in making such determunation are (1) the nature and duration of the restincions wpon
disposition of the secunities, (i) the extent to whach there & a market for comparable securities, (i) analvsis of projected cash
flows and market standard discount on such cash flows and {iv) the mitkal discount from such market value, if any, at which
such securities were gcquired from the market value of unrestricted comparable securities due to tack of liquidity or restrictions.

{d) The value of any mvestment, security or other asset which 15 traded principally on & market made among professional
dealers and instittional investors iz determined by reference to the Iast available price as on the valuation point in each
respective market

() All other assets are valued at thesr respective estimated sales prices as determined by the Maragement Company (or its
delegate).

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on the trade date. Inferest income is recognised on an accrual basis. Dividends are

recarded on the ex-dividend date. Realised gins of losses on security ransactions are détermined on the basis of the avemge
ol of securities sold
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Nomura Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2017 (continued )

MNote 2 - Significant Accounting Policies (continued)
CONVERSION OF FOREIGN CURRENCIES

The Fund mawntmns s accounting records in US Dellars (“UFSE™) and its financial stalements are expressed in this curmency.
Assets and liabilities expressed in currencies other than USEY are transkated into USD at applicable exchange mies at the year-
end, Income and expenses i currencies other than USD are translated into LIS at appropriate exchange rates ruling at the date
of transaction.

Investment transachions in curtensies other than USD are translated nto U500 a1 the exchange rate applicable &t the tmnsacton
date,

The Fund does not solate the portion of the results of operalions resulting from changes in foreign exchange rates on
imvestments from the flucteations ansing from changes in market prices of secunities held Such flucteations are included with
the net realised and unrealized pain or loss from investments.

Currency mates as at Apeil 300 2017:

10Dy = 133806 ALD
1uUsp = 1.36625 CAD
1uUspy = (99350  CHF
iUsn = 091857 EUR
1Usn = 07728 GBF
1USD = 7.78051 HED
1USD = 11129000 JPY
1UsD = B54061 NOK
1050 = 145613 NLD
1UsERy = B30 SER
1Usn = 1.39%5  3GD
1USD = 133146 ZAR

FORMATION EXPENSES

Organisationil expenses and costs incurred For the wansler of the Fund from the Former Trstee and its alfilistes 16 the Trustee,
Acdmnmistrator and Custodian wall be amortased over such pervod as may be permitted wnder Luxembourg Generally Accepied
Accounting Principles

FORIFARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forwand rate applicable a1 the vear-end date for the remaining period until
maneity, Gains of lesses resulting from forward foreign exchange contracts are recognised in the Statement of Operations. Net
unrealised gains are reported as an asset and net unrealised [osses are reported as a liability m the Statemert of Met Assets.

MNote 3 - Trustee fees

The Trustee is entitled to receve out of the assets of the Fund, a fee payable in USD quarterly in amears on an accounting vear
basis within &0 calendar days of the end of the relevant quarter of an amount equivalent to 0.01% per annum of the average of
the Met Asset Values of the Fund on each Business Diay of the relevant quarter and all direct out-of-pocket expenses incurred by
the Trustee on behalf of the Fund.

Note 4 - Management Company fees

The Manapement Comprany is entitled to be paid out of the assets of the Fund for its services as Management Company a fee of
an amount equivalent to 0.02% per annum of the average of the Net Asset Values of the Fund on cach Business Dy of the
relevant quarter payvable m USD quarterly m amrears on an accounting vear basis within &0 calendar days of the end of the
rebevant gquarter and all direct out-of-pocket expenses incurred by the Management Company on behaldf of the Fund.
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Nomura Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2017 (continued )

Node 5 - Custodizn fees

The Custodian is entitled to be paid, out of the assets of the Fund by way of remuneration for s services pursuant 1o the
Custochian Agreement, a fee pavable in USD quarterly in arrears on an sccounting basis within 60 calendar days of the end of
the relevant quarter of an amount equivalent to up 1o 0.307%% per annum of the average of the Met Asset Values of the Fund on
each Business Day of the relevant quarter,

Note 6 - Investment Manager and Invesiment Sub-Adviser fees

The Investment Manager i3 entitled 10 be paid, oul of the assets of the Fund for its services as livestment Monager, a fee
payable in USD quarterly in arrears on an accounting vear bass within 60 calendar days of the end of the relevant quarter of an
amount equivalent to 1002 per annum of the average of the Met Asset Values of the Fund on each Business Day.

The Investment Manager is also entitled to be reimbursed out of the assets of the Fund for any properly vouched proper out-of-
pocket expenses and disbursements incurred by the Investment Manager on behalf of the Fund, mecluding, but not limited o,
direct charges relating 1o the purchase and sale of portfolio securifies, mterest charpes, fees and expenses of independent
atormeys and mesditors, laxes wnd governmental fees, cost of stock certificites and any other expenses of 1ssue, sale, purchase or
repurchase of Units.

The Investment Sub-Adviser s entitled 10 be paid, out of the fees received by the [nvestment Manaper under the Investment
Banagement Agreement, a fee payable in USD quanerly in arrears on an sccounting basis within 60 calendar dayvs of the end of
the relevant quarter of an amount equivalent to 0.50% per annum of the average of the Net Asset Value of the Fund on each
Business Day.

Mote 7 - Administrator lees

The Administrator 15 entitled to receive out of the assets of the Fund by way of remuneration for its services pursuant 1o the
Administrative Services Agreement: (i) a fee payable in USD quarterly in arrear {on a pro-rata basis for part quariers) on an
accounting year basis within 60 calendar days of the end of the relevant quarter of an amount equal to 0.08% per annum of the
average of the Net Asset Values of the Fund on cach Business Day of the relevant quarter; and (i) all direct out-of-pocket
expenses incurred by the Admmistrator on behalf of the Fumd.

Note 8 - Agent Company and Disteibutor lees

The Agent Company 15 entitled o receive, ol of the assels of the Fund, for fs services as Apent Company, a fee payable in
USEy quarterly in arrears on an accounting vear bases within 80 calendur dayvs of the end of the relevant quarter of an amount
equivalent to 0. 10%: per anaum of the average of the Net Asset Values of the Fund on each Buziness Dav of the relevart
quarter,

The Agent Company fee for the period from (and including) August 11, 2016 to October 31, 2016 was paid on a prorated daily
hasis.

The Distributor 15 entitfed 1o receive, oul of the assets of the Fund, a fee pavable in USD quarterly in arrears on an sccouniing
year basis within 60 calendar davs of the end of the relevant quarter of an amount equivalent to 0400 per annum of the average
of the Met Asset Values of the Fund on each Business Day of the relevant quarter,

The Dhstributor fee for the pertod from (and mcluding) Auguest 11, 2016 o October 31, 2006 was pasd on a prorated daly basis.
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Nomura Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2017 (continued )

Note 9 - Fees applicable before Augusi 11, 2014

The Former Trustes received a fee payable monthly an amount eguivalent o 0.01% per annum of the average of the Met Asset
Values of the Fund on each Business Day of the relevant month, subject to e mimmum snnual fee of TS 10,060,

The Management Company received a fee payable monthly an amownt equivalent o (:02% per annum of the average of the Net
Aszet Values of the Fund on each Business Day of the relevant month

The Custodsan receved a fee paid monthly, which should not exceed 0 3P% per annum, based on the market value of the
investiments that the Fund may make in cach relevant market, subject o a minamum annual fee of USD 5000

The Invessment Mamager received a fee pavable monthly an amount equivalent o 1007 per annum of the average of the Net
Asset Valus of the Fund as of each Business Diay in each month

The Investment Sub-Adviser received a fee payable monthly, out of the fecs received by the Investment Manager, of an amount
equivalent to 0.50%% per annum of the avernge of the Net Asset Value of the Fund as of cach Business Day in cach month

The Admmstrator receved a fee pand monthly, at an annul maximum rate of 0.08% of the average of the Net Asset Values of
the Fund on each Business Day of the relevant month, subgect 1o o minimum anmeal fee of LTST 80,000

The Agent Company recerved a fiee pavable monthly an amount equivalent 1o 0.50%% per annum of the average of the Met Asset
Value of the Fund on each Business Day of the relevant month

Before August 11, 2006, the Distributor didn’t receive the distributor’s fee

Mote 10 - Accerued expenses

LsD
Investrnent hanager and Investment Sub-Adviser fees 211,765
Agent Company and Distnbutor fees 105,724
Admimstrator fees 16,920
Custodhan fees 2471
Trustee and Management Company fees &, 344
Out-af-pocket experses 2113
Professional fees 19,594
Accrued expenses AT0,931

Note 11 - Distributions

The Management Company (or its delegate) may from time to time, after consultation with the Investment Marager, make such
distnbutions to Unitholders as st may determine out of the mvestment meome of the Fund available for distnbution as well as
out of net realised capital gains of the Fund and in proportion to the number of Class A Units, Clazs B Uitz or Class © Units,
as the case may be, held by each Unitholder. The Mapagement Company (or its delegate), after consultation with the
Investrnent hManager, may also, of it considers it necessary in order to maintain a reasonable level of distnbutions, determine o
make distnibutions out of unrealised capital gains or capital of the Fund,

The Mansgement Company (or its delegate) mtends 10 make & monthly distnbution 1o Umathelders a5 of the temth (10th)
calendar dav of each manth {the “Recoed Date™) provided that if the Recerd Date is et o Besiness Day, the distribution will be
made to Unithobders as of the immediately preceding Business Dy,

Any distribution will be made to the person in whase name Unils are registered in the Register on the relevant Record Date.

For the year ended Apnl 30, 2017, the Fund distributed & total amount of USEr 4,282,035

108/171



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2017 (continued )

Node 12 - Taxation

Under the current laws of the Cayman Islands, there are no meome, estate, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable 1o the payvment by the Fund 1o the Unitholders or 1o the payment of net asset valuwe upon
reparchase of Units.

The Fund may be subject o foreign withholding tax on certain interest, dividends and capital gains,

Note 13 - Terms of subscriptions and repure hases

Dsswe of Units

Class A Units, Class B Units and Class C Units may be issued to Eligible Investors on any day on which banks in Luxembourg
and Mew York are open for business (except 24 December in each vear) and on which securities companies in Tokyo are open
for business and'or such other day or days as the Mamagement Company (or its delegate) may from time 1o time determine (a
“Business Dav™) at an offering price equal 1o the Net Asset Valse per Unit of the relevant class of Units on the relevant
Busingss Day ples a sales charge which shall be paid 1o the Distributor, The mmimum purchas: amount for an existing
Unitholder and far an Eligible Irnvestor is 100 Class A Unitz, 100 Class B Units or 100 Class C Units, with ansourts in excess of
100 Class A Unns, 1N Class B Urits or 100 Class C Lirits, being m integral multiples of 1 Class A Unit, 1 Class B Unit ar 1
Class C Uit or such other amount as the Management Company (or its delegate) may in its discretion determine.

Applications for the purchase of Units must be received by the Administrator no later than 1 7.00 {Tokyo tme) on the relevam
Business Day, or such other time andior day as the Management Company (or its delegate) may determine from time 1o time
and payment for Units must be received in an account opened with the Custodian within 7 Business Days from (and including)
the relevant Business [y or, if the seventh Business Day s not a day on which banks in Melbourne {in respect of Class A
Units) or Wellington (in respect of Class B Units) are open for business, the next Business Day on which banks in Melbowrne
(in respect of Class A Units) or Wellington {in respect of Class B Units) are open for busaness.

R } £ Uni
Units may be reparchased on each Business Dy

A Unitholder may serve a notice requesting the repurchase of its Unats {the “Repurchase Notice™) (in such form as the
Management Company {or its delegate) may from tme 1o Ume approve) regquesting that the Management Company (or its
delegme) repurchase the Units specified therein. A Repurchase MNolice once submitted shall be imevocable unless the
Manngement Company (or its delegate) determines generally or in any particular case or cases. Each Repurchase Nogice shall
be in multiples of 1 Class A Unit, | Class B Unit or 1 Class C Tnit, as the cass may be or such other amount as the
Management Company {or its delegate) may in its discretion detenmine.

The Repurchase Motice (together with supporting information and documentation as may be required by the Trustee and the
Management Company (o7 s delegate)) should in principle reach the Adminstrator no kater than 17:00 Tokve ume on the
rebevant Business Dy, or such other day and'or tme as the Manggement Company {or its delegate) may determine from time
to taeme,

The repurchase price per Unit shall be the Net Assct Value per Class A Unit, Class B Unat or Class C Unit, as the case may be,
on the relevant Business Day

Remittances 10 respect of repurchases of Unins shall be made by wire tmnsfer in the cwrrency in which the relevant class of
Units is denominated. The repurchase proceeds are expected to be sent within 7 Business Days from (and including) the
relevant Busmess Day or, if the seventh Business Day is not a day on which banks in Melboumne (in respect of Class A Units)
or Wellington (in respect of Class B Units) are open for business, the mmediately following businezs day on which banks in
Melbourne (in respect of Class A Units) or Wellington (in respect of Class B Units) are open for busimess.
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Nomura Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2017 (continued )

Note 14 - Forward foreign exchange contracts

As al Apnil 30, 2017, the Fund had the following open forward foreign exchange contracis which were used to provide
additional exposure of each classes” net assels to certan curmencies, as described 1nnote 1, and to hedge portion of portiolio

Cusreney Bought Amount  Currency Sold At Manmiry Unrealised Gain /
Bought Sold Date {Laoss) in LISD

UsD 16,5 F8 800 AUD 11,820,401 May 09, 2017 213,050
UsnD 1,647 938 NED 2,766,604 May 08,2017 al,%47
AL i UsD 2 May 22, 2017 ]
ALID 3 [REAN] 2 May 22,2017 ]
AUD 3 LIsD 2 May 09, 2017 1]
AUD i (HEN] 2 June 09, 2017 1]
AL 637 UsD AR Jume 08, 2017 [E1]
ALID a37 LIS 480 May 12,2007 (4
NI 3433 LISy 2414 May 22, 2017 (58)
MED 3435 (8 0] 2414 Jume 08, 2017 (58]
ALD 1,204,482 LIS 204,975 May 09, 2017 {4,991
AUD 1,204, Tad L&D 004,975 May 22,2017 (d4.090)
usD 35237 NZE 50,554 May 09,2017 529
UsD ERST1 AUD 115,064 May 09, 2017 56
[EESH] BESTI ALD 118,04 May 22, 2017 156
usD 11861 NED 17,078 May 09,2017 156
LED 11,88l NZD 17,084 May 22, 2017 136
UED 1461 AUD 1928 May 22, 2017 21
UsD 144l ALID 1,928 May 09,2017 n
usnD 4,780 AUD 6,402 May 09, 2017 4]
LD 1714 AUD 1188 May 22, 2017 ]
LIsD 1. 714 ALID 2,289 Jume 09, 2017 5
UsD 104 NZD 130 May 09, 2017 2
LsD i MED EL May 22, 2017 ]
Lsn 0 NED Al June 09, 2017 ]
UED 1 AUD I May 22, 2017 ]
UsD I AUD I Jume: 09, 2017 ]
Al 0,782,011 LS 15,523,770 Muay 22,2017 (21,730,
NED 801,263 LsD 2,637,042 May 22, 2017 (28,154
MED 3834409 LIS 2675957 May 08, 2017 (43,4300
NED 1,760 065 LS 2647938 June 09, 2017 (62,342
ALD 21LE317T UsD 6,518,800 June 09,2017 (215,796)
ALID 20,743,311 LS 15,576,764 Mane 08, 2017 (377,448)
Lsn 0,651 B AUD B 724017 May 04, 2017 131,970
UED 1,722,783 CAD 2,296,736 Mary 04, 2017 41,589
UsnD 1,338 304 500 1,565 94 May 04, 2017 (1,336)
Lsn 5365088 JEY 597000 452 May 08, 2017 (2. 26%)
Usn 5AGT 656 ELUR 5,100,462 May 04, 2017 (21.715)
Lsn 4 855645 GRP 3904275 May 04,2017 (166218)
(569.551)

Amcants have been rounded. Amounts disclosed as zero represent values of less than |
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2018

58,754,227 6,525,244,451
575,887 63,958,010
58,178,339 6,461,286,329

2,233,421

2,495,034

477,889
14.01 1,556
12.46 1,004
13.61 1,004
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Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg
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(2010 101 UCITS
ucITs ucITS ucl
(  AIFMD AIF 2013
AIF
2018 1.2
2018
MMF 3,530,069,020.33

2,485,797,084.74
101,210,553.44
540,296,614.71

59,750,200.83

17 | 1,058,367,550.66
138,141,976.74
14 | 205,054,616,706
603,028,685.13
28,016,460.30
227,934,252.53

14,324,510.99

450,720,658.22
1,336,572,300

493,109,883.58

155,527,320.76
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131

2018 31
UFJ 129.56
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2018 31
2018 31 2017 31

10 — — 4,000,567 518,313
307,943 39,897 341,652 44,264
8,922,986 1,156,062 4,645,136 601,824
9,230,929 1,195,959 4,986,788 646,088
26,250 3,401 18,750 2,429
9,257,179 1,199,360 9,006,105 1,166,831
375,000 48,585 375,000 48,585
767,500 99,437 652,500 84,538
37,500 4,859 37,500 4,859
730,000 94,579 615,000 79,679
7,343,211 951,386 6,961,171 901,889
182,099 23,593 497,040 64,397
8,667,810 1,123,001 8,485,711 1,099,409
373,240 48,357 302,559 39,200
373,240 48,357 302,559 39,200
177,802 23,036 186,363 24,145
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9,997 1,295 12,059 1,562
28,330 3,670 19,413 2,515
216,129 28,002 217,835 28,223
9,257,179 1,199,360 9,006,105 1,166,831
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2018 31 2017 31
1,161,839 150,528 1,452,281 188,158
(841,274) (108,995) (827,098) (107,159)
(768,591) (99,579) (756,938) (98,069)
(72,683) (9,417) (70,160) (9,090)
(44,339) (5.,745) (42,766) (5,541)
(28,344) (3.672) (27,394) (3,549)
(35,024) (4,538) (25,000) (3,239)
2,567 333 1,999 259
54,658 7,081 31,710 4,108
(15,650) (2,028) (15,419) (1,998)
(73,801) (9,562) (34,079) (4,415)
(66,535) (8,620) (82,539) (10,694)
186,780 24,199 501,855 65,020
(4,681) (606) (4,815) (624)
182,099 23,593 497,040 64,397
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31 25,000
37,500 615,000 6,961,171
— — 497,040
— (85,000) 85,000
— 200,000 (200,000)
37,500 730,000 7,343,211
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2016 16 Circular Fort. N 47ter
NWT CIT
NWT circular
25 NWT NWT
730,000 2017 31 615,000
2011 85,000 2017
2017 31
31
31
2018 31 2017 31
1,308,526 1,587,246
67,083 87,500
52,000 29,502
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(265,770) (251,967)
1,161,839 1,452,281
2018 31 94,981 2017 31 103,187
21,679 2017 31 48,138 53,952 2017 31
30,701 (5,894) 2017 31 21,629
101,052 2017 31 48,312
2018 31 2017 31
100
2018 31 2017 31
2014 14
2018
31 92,500 2017 31 100,000
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2018
(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
ASSETS
FIXED ASSETS
Financial assets
Investments held as fixed assets 10 - 4,000,567
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 307,943 341,652
Cash at bank and in hand 9 8,922,986 4,645,136
9,230,929 4,986,788
PREPAYMENTS 26,250 18,750
TOTAL (ASSETS) 9,257,179 9,006,105
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 767,500 652,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 4 730,000 615,000
Profit or loss brought forward 4 7,343,211 6,961,171
Profit or loss for the financial year 182,099 497,040
8,667,810 8,485,711
PROVISIONS
Provisions for taxation 5 373,240 302,559
373,240 302,559
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 177,802 186,363
Other creditors
a) Tax authorities 9,997 12,059
b) Social security authorities 28,330 19,413
216,129 217,835
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,257,179 9,006,105

The accompanying notes form an integral part of these annual accounts
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Accounts
for the year ended March 31, 2018
(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
1. to 5. Gross profit or loss 7,9 1,161,839 1,452,281
6. Staff costs (841,274) (827,098)
a) salaries and wages 8 (768,591) (756,938)
b) social security costs 8 (72,683) (70,160)
i) relating to pensions (44,339) (42,766)
ii) other social security costs (28,344) (27,394)
8. Other operating expenses (35,024) (25,000)
10. Income from other investments and loans forming
part of the fixed assets
b) other income 2,567 1,999
11. Other interest receivable and similar income
b) other interest and similar income 54,658 31,710
14_ Interest payable and similar expenses
a) concerning affiliated undertakings 9 (15,650) (15,419)
b) other interest and similar expenses (73,801) (34,079)
15. Tax on profit or loss 5 (66,535) (82,539)
16. Profit or loss after taxation 186,780 501,855
17. Other taxes not shown under items 1 to 16 (4,681) (4,815)
18. Profit for the financial year 182,099 497,040

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, 2018

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 “ Gross profit or loss”

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017.

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.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.

Financial assets

Securities and other financial instruments held as fixed assets are recorded at acquisition cost on trade date.
At the year end, securities held as fixed assets are valued individually at the lower of cost or market value.
These value adjustments are not continued if the reasons for which they were made have ceased to apply. Value
adjustments are deducted directly from the related assets. Realised profit or loss on sale of investments held as

fixed assets is determined on the basis of the average cost method.

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.

Creditors

Creditors include expenses to be paid during the subsequent financial year but related to the current financial

year.
Gross profit or loss

Gross profit or loss includes the management fees earned from funds under management less other external charges.

The turnover is recorded on an accrual basis.

Interest income and interest expenses

Interest income and interest expenses are recorded on an accruals basis.

Note 3 — Subscribed capital

As at March 31, 2018 and 2017, 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.

Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve reserves brought

forward

EUR EUR EUR

Balance as at March 31, 2017 37,500 615,000 6,961,171
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Previous year’ s profit or loss - - 497,040
Net release of net wealth tax

reserve - (85,000) 85,000
Net wealth tax reserve -— 200,000 (200,000)
Balance as at March 31, 2018 37,500 730,000 7,343,211

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

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
net wealth tax (* NWT” ) as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular
I.Fort N° 51 (the “ Circular” ) indicating that a company may reduce its NWT for a given year by determining the
minimum NWT that should be subject to (subtracting the Corporate Income Tax (“ CIT" ) for the precedent year),
and by comparing this amount with the NWT that is due based on the unitary value. For the NWT purpose, the
company should be liable to the highest of the said amounts (the minimum NWT after reduction) or the NWT due
based on the unitary value.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net wealh 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, 2018, the non-distributable reserve amounted EUR 730,000 representing five times the net wealth
tax credited for the years from 2012 to 2017 (March 31, 2017: EUR 615,000).

As per Annual General Meeting held on June 13, 2017, the 2011 net wealth tax reserve was fully released by an
amount of EUR 85,000 and a net weath tax reserve of EUR 200,000 was constituted for 2017.

Note 5 — Taxes

The Company benefited from a tax consolidation regime (fiscal unity) set forth in article 164 bis LITL with
Nomura Bank (Luxembourg) S.A. being head of the fiscal unity as from 2008 financial year. Following the expiry of
the tax consolidation regime of Nomura Bank (Luxembourg) S.A. as at March 31, 2017, the Company henceforth is
taxed as a single entity.

Note 6 — Creditors

As at March 31, 2018 and 2017, the balances were constituted of audit and tax consultancy fees, salary related
contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at 31 March 2018 and 2017, this caption can be analysed as follows:
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March 31, 2018

March 31, 2017

EUR EUR

Management fees 1,308,526 1,587,246
Risk Management fees 67,083 87,500
Other fees 52,000 29,502
Other external charges (265,770) (251,967)
1,161,839 1,452,281

As at March 31, 2018, Other external charges consist of domiciliation fees for an amount of EUR 94,981 (March 31,
2017: EUR 103,187), overseas regulation fees for EUR 21,679 (March 31, 2017: EUR 48,138), internal and external
audit fees for EUR 53,952 (March 31, 2017: EUR 30,701), legal fees reimbursement for EUR (5,894) (March 31, 2017:
legal fees for EUR 21,629) and other charges for EUR 101,052 (March 31, 2017: EUR 48,312).

Note 8 — Staff

For the years ended March 31, 2017 and March 31, 2018, the Company has employed 6 persons.

Note 9 — 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, 2018 and March 31, 2017. 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, as amended from time to time, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company
have signed a Service Level agreement whereas the Company appointed the Bank to provide certain services to
conduct its business under its operating model. The annual amount of EUR 92,500 excluding VAT to be invoiced
prorata temporis by the Bank for the year ended March 31, 2018 (EUR 100,000 for the year ended March 31, 2017) is
recorded in deduction of the caption “ Gross profit or loss” in the profit and loss account.

Note 10 — Financial assets
Investments held as fixed assets are commercial papers. Movements in investments held as fixed assets are

summarised as follows:
March 31, 2018

EUR

Acquisition cost
at the beginning of the year 4,000,567
acquisitions during the year 15,001,688
disposals during the year (19,002,255)

at the end of the year ——

Value adjustments
at the beginning of the year -—
Reversal of value adjustments for the year -
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Net value at the end of the year

Market value at the end of the year

Note 11 — Assets under management
Assets under management which are not beneficially owned by the

management responsibility have been excluded from the balance
9,767 million as at March 31, 2018 (2017: EUR 11,871 million).
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Independent Auditor”s Report
To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - Global REIT Fund
Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - Global REIT Fund (the Series Trust), a series trust of Nomura Master Select, as at April 30, 2018, and of
the results of its operations and changes in its net assets for the year then ended in accordance with generally
accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Series Trust’ s financial statements comprise:

the statement of net assets as at April 30, 2018;

the statement of investments as at April 30, 2018;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial

statements section of our report.

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

opinion.
Independence

We are 1independent of the Series Trust in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical

responsibilities in accordance with the IESBA Code.
Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but does
not include the Series Trust’ s financial statements and our auditor’ s report thereon).
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Our opinion on the Series Trust’ s financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the Series Trust' s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, 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.

In preparing the financial statements, management is responsible for assessing the Series Trust’ s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’ s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Series Trust’ s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Series Trust’ s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’ s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
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our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’ s

report. However, future events or conditions may cause the Series Trust to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for Global Funds Trust Company solely in its
capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

PricewaterhouseCoopers
August 28, 2018
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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

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2018, and the profit and loss account for the year then ended, and the notes to the
financial statements, including a summary of significant accounting policies. In our opinion, the accompanying
financial statements give a true and fair view of the financial position of the Company as at March 31, 2018, 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 financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ('ISAs™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements™ section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code') as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

z zuw

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We

also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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

Company*s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors.

Conclude on the appropriateness of Board of Directors® use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 17, 2018
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Independent Auditor”s Report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Master Select - Global REIT Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Master
Select - Global REIT Fund (the Series Trust), a series-trust of Nomura Master Select, as at April 30, 2017, and of

the results of its operations and changes in its net assets for the year then ended in accordance with generally

accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Series Trust’ s financial statements comprise:
the statement of net assets as at April 30, 2017;
the statement of investments as at April 30, 2017;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial

statements section of our report.

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

opinion.
Independence

We are 1independent of the Series Trust in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical

responsibilities in accordance with the IESBA Code.
Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but does
not include the Series Trust’ s financial statements and our auditor’ s report thereon).
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Our opinion on the Series Trust’ s financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the Series Trust' s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, 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.

In preparing the financial statements, management is responsible for assessing the Series Trust’ s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Series Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’ s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Series Trust’ s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Series Trust’ s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’ s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
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our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’ s

report. However, future events or conditions may cause the Series Trust to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for Global Funds Trust Company solely in its
capacity as trustee of the Series Trust in accordance with the terms of our engagement letter and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

PricewaterhouseCoopers
August 25, 2017
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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, 2017 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

“

Responsibility of the “ réviseur d’ entreprises agrée”

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

misstatement.

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

“

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

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

presentation of the annual accounts.

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

audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S_A. as of March 31, 2017, 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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