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2020 30
11,240
5,620
22,794
44,969
280,987
562,825

LUX GAAP
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2020
30,661,589 58.46
4,994,806 9.52
3,107,511 5.92
1,789,006 3.41
1,412,525 2.69
971,338 1.85
663,640 1.27
656,320 1.25
231,297 0.44
140,263 0.27
133,700 0.25
44,761,996 85.34
943,844 1.80
943,844 1.80
3,887,304 7.41
757,289 1.44
651,248 1.24
495,774 0.95
145,283 0.28
66,417 0.13
6,003,314 11.45
51,709,155 98.59
740,196 1.4
5.526,06362
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2020
PROLOGIS INC 42,310 81.51 | 3,448,613.46 101.73 | 4,304,196.30 8.21
ALEXANDRIA REAL 12,228 141.58 | 1,731,180.36 168.59 | 2,061,518.52 3.93
ESTATE EQUITIES ’ . » (51,100 - ,061,518. .
WELLTOWER INC 33,431 55.75 | 1,863,811.62 58.12 | 1,943,009.72 3.70
DIGITAL REALTY
TRUST INC 10,135 128.89 | 1,306,271.71 156.45 | 1,585,620.75 3.02
EXTRA SPACE 14,571 97.65 | 1,422,822.65 106.75 | 1,555,454.25 2.97
STORAGE INC ’ . »Aee,0cc. - »999,454. .
::ZITATION HOMES 46,663 27.41 | 1,279,235.12 28.56 | 1,332,695.28 2.54
MID AMERICA
APARTMENT 11,167 111.16 | 1,241,358.89 116.46 | 1,300,508.82 2.48
COMMUNITIES
LIFE STORAGE INC 11,625 103.32 | 1,201,140.19 105.67 | 1,228,413.75 2.34
EASTGROLP 8,598 121.35 | 1,043,395.85 134.01 | 1,152,217.98 2.20
PROPERTIES INC ’ ’ TTT ’ T ’
10 EQUITY LIFESTYLE 17,071 53.05 905,655.14 66.20 | 1,130,100.20 2.15
PROPERTIES INC i ) T ) T )
11 E(E);\:TY INCOVE 18,024 65.14 | 1,174,095.50 62.20 | 1,121,092.80 2.14
12 ?IL\IJZ COMNUNITIES 6,972 133.99 934,197.91 148.94 | 1,038,409.68 1.98
13 SINON PROPERTY 14,976 73.93 | 1,107,172.88 67.96 | 1,017,768.96 1.94
GRP INC
REXFORD
14 | INDUSTRIAL 21,115 35.94 758,879.46 48.06 | 1,014,786.90 1.93
REALTY INC
15 ESSEX PROPERTY 4,523 256.73 | 1,161,184.78 216.78 980,495.94 1.87
TRUST
16 | SEGROPLC 75,898 6.66 655,575.40 9.53 962,809.34 1.84
GRANITE REAL
17 |ESTATE 15,965 66.53 797,927.37 77.52 946,327.01 1.80
INVESTMENT
18 | GAMING AND LEISU 25,799 37.28 961,890.21 36.32 937,019.68 1.79
19 | AGREE REALTY CORP 13,891 63.19 877,715.17 67.29 934,725.39 1.78
20 HIGHIOOD 24,618 44.38 | 1,092,453.75 37.03 911,481.45 1.74
PROPERTIES INC i ) T ) T )
21 | KIMCO REALTY CORP 73,427 11.32 831,343.34 11.92 874,882.71 1.67
CAN APARTMENT
22 | PROP REAL ESTATE 24,425 45.87 838,990.78 45.12 842,679.08 1.61
INV
23 | ESSENTIAL PROPER 49,072 18.50 907,591.19 16.87 827,844.64 1.58
24 ONEGA HEALTHCARE 26,513 31.37 831,804.01 30.94 820,312.22 1.56
INVESTORS INC ’ ’ T ’ T ’
AMERICAN HOMES 4
25 28,313 26.75 757,259.77 28.79 815,131.27 1.55
RENT A
26 | UDR INC 23,397 38.41 898,596.98 34.68 811,407.96 1.55
ACTIVIA
27 PROPERTIES INC 206 | 447,929.55 852,058.55 | 399,500.00 777,817.06 1.48
28 | EQUINIX INC 970 611.67 593,319.67 792.46 768,686.20 1.47
29 |HULICREIT INC 584 | 158,199.91 857,778.43 | 138,500.00 764,462.32 1.46
30 Eg(;ENCY CENTERS 16,811 41.87 703,850.15 39.78 668,741.58 1.28
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2019 2020
2011 30 21,555,746 2,271,113,399 11.85 1,249
2012 30 23,812,738 2,508,910,076 11.60 1,222
2013 30 52,812,247 5,564,298,344 13.27 1,398
2014 30 53,428,596 5,629,236,875 12.61 1,329
2015 30 60,419,333 6,365,780,925 13.96 1,471
2016 30 55,630,097 5,861,187,020 13.94 1,469
2017 30 43,831,494 4,618,086,208 13.68 1,441
2018 30 31,320,555 3,299,933,675 13.22 1,393
2019 30 31,041,737 3,270,557,410 14.58 1,536

10

2020 30 22,929,980 2,415,902,693 12.03 1,267
2019 33,145,568 3,492,217,044 15.69 1,653
10 29,423,830 3,100,094,729 16.00 1,686
11 29,895,297 3,149,768,492 15.92 1,677
12 28,251,662 2,976,595,108 15.52 1,635
2020 28,857,349 3,040,410,291 15.88 1,673
27,338,102 2,880,342,427 14.55 1,533
21,374,438 2,252,010,788 11.47 1,208
22,929,980 2,415,902,693 12.03 1,267
25,354,657 2,671,366,662 12.36 1,302
26,376,846 2,779,064,495 12.39 1,305
26,644,574 2,807,272,317 12.61 1,329
27,027,957 2,847,665,550 12.83 1,352

34/167



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2011 30 45,713,670 3,542,809,425 11.88 921

2012 30 39,429,632 3,055,796,480 11.47 889

2013 30 43,603,445 3,379,266,988 12.98 1,006

2014 30 32,210,224 2,496,292,360 12.23 948

2015 30 38,269,675 2,965,899,813 13.44 1,042

2016 30 39,732,692 3,079,283,630 13.18 1,021

2017 30 42,559,948 3,298,395,970 12.63 979

2018 30 31,783,228 2,463,200,170 11.88 921

2019 30 30,628,878 2,373,738,045 12.58 975

10 30,482,868 2,362,422,270 9.63 746
2020 30 T U ]

2019 34,937,892 2,707,686,630 13.32 1,032

10 37,342,097 2,894,012,518 13.52 1,048

11 39,139,293 3,033,295,208 13.41 1,039

12 38,698,744 2,999,152,660 13.02 1,009

2020 39,868,914 3,089,840,835 13.29 1,030

36,500,090 2,828,756,975 12.11 939

28,539,794 2,211,834,035 9.24 716

30,482,868 2,362,422,270 9.63 746

32,763,310 2,539,156,525 9.84 763

34,089,702 2,641,951,905 9.80 760

29,674,028 2,299,737,170 9.91 768

29,890,061 2,316,479,728 10.04 778
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2011 20 11,036,266 783,243,798 11.85 841

2012 20 7,755,412 550,401,590 11.41 810

2013 20 9,260,455 657,214,491 12.98 921

»014 20 6,040,570 428,699,253 12.32 874

2015 20 8,887,767 630,764,824 13.84 982

2016 20 9,268,981 657,819,582 13.82 981

2017 20 7,677,582 544,877,995 13.48 957

2018 20 6,469,861 459,166,035 12.90 916

2019 20 6,438,912 456,969,585 13.86 984

10 5,094,621 361,565,252 10.92 775
2020 30 U PO )

2019 6,456,355 458,207,514 14.78 1,049

10 6,545,017 464,499,856 15.03 1,067

11 6,342,274 450,111,186 14.92 1,059

12 6,268,191 444,853,515 14.52 1,030

2020 6,383,498 453,036,853 14.84 1,053

5,919,297 420,092,508 13.54 961

4,662,500 330,897,625 10.44 741

5,094,621 361,565,252 10.92 775

5,243,897 372,159,370 11.18 793

5,171,329 367,009,219 11.16 792

5,161,642 366,321,733 11.31 803

5,131,088 364,153,315 11.47 814
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0.40 42.14 0.70 54.25 0.60 42.58
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
0.48 50.57 0.84 65.10 0.72 51.10
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
13.92 12.96 13.02
10 -14.20 -16.77 -16.02
100x%
10
10
10
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2011 2011 2011 12 0.09 1.711 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 12 -4.68 -4.69 -4.42
2019 2019 2019 12 25.49 24.30 24.51
2020 2020 2020 -15.27 -18.59 -17.70
100x%
2020
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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)
128,110 368,563 2,128,726
(128,110) (368,563) (2,128,726)

10 676,642 899,220 1,906,148
(676,642) (899,220) (1,906,148)
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)
142,920 382,755 2,435,129
(142,920) (382,755) (2,435,129)
10 1,060,024 329,942 3,165,211
(1,060,024) (329,942) (3,165,211)
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)

39/167



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

ooooodooodooooooodod

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)
39,980 77,110 464,419
(39,980) (77,110) (464,419)
10 63,530 61,350 466,599

(63,530) (61,350) (466,599)
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customerdesk@lu.nomura.com

100

10 3.30
10 50 1.65
50 0.55
JSDA JSDA
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2020 30
2020 30

o 43,560,308 4,589,514

46,250,747

5,165,278 544,214

13 1,058,945 111,570

485,433 51,145

463,047 48,787

104,334 10,993

9,675 1,019

50,847,020 5,357,242

4,451,653 469,026

225,572 23,766

6,343 668

157,918 16,638

1 0

4,841,487 510,099

46,005,533 4,847,143

9.63 3,165,211 30,482,868

10.92 466,599 5,094,621

12.03 1,906,148 22,929,980
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2020 30

3,783 399
1,557,274 164,074
53,585 5,646
1,614,642 170,119
562,825 59,299
280,987 29,605
44,969 4,738
22,794 2,402
36,963 3,894
25,560 2,693
16,860 1,776
9,704 1,022
42,682 4,497
5,615 592
23,665 2,493
893 94

7,740 815
3,415 360
1,084,672 114,281
529,970 55,838
(1,184,197) (124,767)
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(3,417,724) (360,091)
(4,601,921) (484,858)
(7,765,751) (818,200)

1,275,607 134,398
(6,490,144) (683,802)
(10,562,095) (1,112,822)
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2020 30
56,858,450 5,990,606
529,970 55,838
(4,601,921) (484,858)
(6,490,144) (683,802)
(10,562,095) (1,112,822)
12 19,673,904 2,072,843
12 (17,250, 863) (1,817,551)
2,423,041 255,292
10 (2,713,863) (285,933)
46,005,533 4,847,143
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2,435,129
1,060,024

(329,942)

3,165,211

464,419
63,530

(61,350)

466,599

2,128,726
676,642

(899,220)

1,906,148
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2020 30
2020 2019 2018
46,005,533 56,858,450 59,857,749
30,482,868 30,628,878 31,783,228
9.63 12.58 11.88
5,094,621 6,438,912 6,469,861
10.92 13.86 12.90
22,929,980 31,041,737 31,320,555
12.03 14.58 13.22
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100
@
(b @
©
O]
O]
2020 30
1.52765
1.38740
0.97180
0.91878
0.80212
7.75095
106.59502
10.32611
1.63212
9.84451
1.40965
18.13892
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2020

30

12 24

100

10

124,074
61,937
9,912
4,963
3,716
1,238
19,732
225,572
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13
2020 30
922,897 569,688 2020 11 34,463
1,779,753 1,139,214 2020 11 25,856
1,779,650 1,139,214 2020 20 25,824
150,434 89,867 2020 11 2,296
304,789 185,878 2020 11 850
304,809 185,878 2020 20 849
49 75 2020

49 75 2020 20

13 23 2020 11

14 23 2020 20
1,108 1,695 2020 20 @)
1,109 1,696 2020 )
43 70 2020 11 @
43 70 2020 20 0
585 982 2020 11 (16)
3,103 4,770 2020 (19)
3,103 4,770 2020 20 (19)
1,421 2,250 2020 11 (1)
1,421 2,250 2020 20 (1)
8,501 13,972 2020 11 (59)
8,499 13,971 2020 20 (59)
2,446 3,832 2020 20 (62)
2,446 3,833 2020 11 (63)
30,037 47,045 2020 20 (760)
30,036 47,045 2020 11 (760)
68,898 107,968 2020 11 (1,780)
68,899 107,967 2020 20 (1,780)
50,405 83,160 2020 11 (4,034)
1,503,253 2,522,118 2020 11 (41,915)
9,423,174 14,877,082 2020 11 (315,723)
13,933,179 8,551,382 2020 20 569,895
13,945,033 8,586,216 2020 11 542,538
14,877,082 9,424,874 2020 314,856

62/167



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2,522,118 1,503,068 2020 41,747
2,290,041 1,361,510 2020 20 41,375
2,272,775 1,360,574 2020 11 31,835
144,901 92,263 2020 2,600
144,901 92,259 2020 20 2,599
105,967 67,623 2020 20 1,747
105,967 67,621 2020 11 1,747
103,935 61,964 2020 20 1,707
103,935 61,969 2020 11 1,706
60,125 37,850 2020 20 1,510
60,125 37,849 2020 11 1,510
28,055 17,328 2020 11 1,037
21,100 12,792 2020 11 1,020
18,900 11,774 2020 20 598
18,900 11,774 2020 11 598
107,802 70,137 2020 20 434
107,802 70,142 2020 434
5,040 3,068 2020 11 231
13,331 8,608 2020 119
13,331 8,607 2020 20 119
5,093 3,234 2020 20 99
5,093 3,234 2020 11 99
1,525 938 2020 11 60
1,415 870 2020 20 56
1,414 869 2020 11 56
2,465 1,563 2020 20 50
2,465 1,563 2020 11 50
1,178 724 2020 11 46
1,560 998 2020 11 23
1,560 998 2020 20 23
3,187 1,936 2020 11 17
3,187 1,936 2020 20 16
1,578 956 2020 20 10
1,578 956 2020 10
388 244 2020 20 9

388 244 2020 11 9

359 231 2020 4

358 230 2020 20 4

195 117 2020 11 2

195 117 2020 20 2
1,695 1,107 2020 20 2
1,695 1,107 2020 2
77 48 2020 20 2

77 48 2020 11 2

44 26 2020 1

43 25 2020 20 1

3 1 2020 20 0

3 1 2020 11 0

1 0 2020 11 0
88,931 149,156 2020 11 (2,449)
88,931 149,175 2020 20 (2,454)
88,253 149,064 2020 11 (3,070)
538,352 856,505 2020 11 (22,337)
538,352 856,498 2020 20 (22,349)
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2020

COVID-19

559,549
1,773,965
2,287,647
1,256,391
1,405,634
1,511,736

922,658
1,611,074
1,839,627

1,787,318

1,990,205
2,467,476

CovVID-19
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(44,445)
20,255
(5.872)
(11,556)

(28,870)
(103,506)
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@

123,969
29,703

207,187
243,423
27,944
117,018
56,527

9,925
1,826

895

29,231

13,916
17,615

4,526

SHOPPING CENTRES
GROWTHPOINT PROP

GPT GROUP

MIRVAC GROUP

GOODMAN GROUP STAPLED
SCENTRE GROUP

VIVA ENERGY REIT

WAREHOUSES DE PA
AEDIFICA REIT

VGP

INTERRENT REAL E

GRANITE REAL ESTATE INVESTMENT
CAN APARTMENT PROP REAL ESTATE INV

GECINA SA

256,529 180,965 0.39
55,429 60,081 0.13
311,958 241,046 0.52
802,023 573,692 1.25
413,844 356,932 0.78
197,703 240,542 0.52
140,230 178,478 0.39
103,688 89,176 0.19
1,657,488 1,438,820 3.13
1,969,446 1,679,866 3.65
246,999 270,060 0.59
187,892 175,489 0.38
434,891 445,549 0.97
64,794 102,867 0.22
64,794 102,867 0.22
499,685 548,416 1.19
344,166 298,336 0.65
344,166 298,336 0.65
620,860 632,409 1.38
579,070 595,271 1.29
1,199,930 1,227,680 2.67
1,544,096 1,526,016 3.32
674,212 586,699 1.28
674,212 586,699 1.28
674,212 586,699 1.28
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14,796 ALSTRIA OFFICE REIT AG 213,633 220,142 0.48
2,230 VONOVIA SE 125,641 109,342 0.24
339,274 329,484 0.72

339,274 329,484 0.72

87,000 SUNLIGHT REIT 55,169 44,785 0.10
55,169 44,785 0.10

94,807 LINK REIT 821,049 851,320 1.85
821,049 851,320 1.85

876,218 896,105 1.95

257 1,123,254 764,285 1.66

478 758,943 543,044 1.18

623 609,522 538,283 1.17

566 476,941 480,539 1.04

322 503,883 362,192 0.79

307 327,019 311,623 0.68

174 254,196 277,989 0.60

295 351,708 232,469 0.51

65 265,405 185,375 0.40

187 192,376 161,747 0.35

22 129,390 120,531 0.26

31 42,213 40,337 0.09
5,034,850 4,018,414 8.73

5,034,850 4,018,414 8.73

31,200 FRASERS LOGISTICS & COMMERCI 27,091 23,461 0.05
6,600 FRASERS CENTREPO 12,073 9,973 0.02
39,164 33,434 0.07

329,110 MAPLETREE LOG TR 338,664 420,244 0.92
224,300 MAPLETREE INDUSTRIAL TRUST 315,067 405,750 0.88
100,100 KEPPEL DC REIT 169,910 166,875 0.36
194,400 AINMS AMP CAPITAL INDUSTRIAL 193,715 158,593 0.34
65,900 KEPPEL 60,924 49,554 0.11
72,300 MAPLETREE NORTH 67,037 48,468 0.11
1,145,317 1,249,484 2.72

1,184,481 1,282,918 2.79
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13,165 ARIMA REAL ESTAT 154,231 130,392 0.28
154,231 130,392 0.28

154,231 130,392 0.28

25,300 GREAT PORTLAND ESTATES PLC 277,951 213,473 0.46
277,951 213,473 0.46

59,784 SEGRO PLC 449,423 618,323 1.34
27,735 UNITE GROUP PLC 300,842 302,724 0.66
54,882 BRITISH LAND CO PLC 405,130 276,833 0.60
6,761 DERWENT LONDON PLC 277,369 261,803 0.57
232,342 ASSURA PLC 184,525 221,011 0.48
60,131 GRAINGER PLC 198,301 200,307 0.44
11,718 BIG YELLOW GROUP PLC 155,455 156,607 0.34
113,058 TRITAX EUROBOX P 142,512 117,638 0.26
37,764 URBAN & CIVIC PL 151,086 107,343 0.23
106,036 THE PRS REIT PLC 140,003 89,893 0.20
2,404,646 2,352,482 5.12

2,682,597 2,565,955 5.58

13,862 DIGITAL REALTY TRUST INC 1,688,514 2,050,605 4.46
12,712 AGREE REALTY CORP 793,987 820,687 1.78
31,188 HEALTHPEAK PROPE 948,055 813,383 1.77
26,881 COUSINS PROP 1,020,157 803,742 1.75
19,261 GAMING AND LEISU 767,820 543,353 1.18
17,685 APPLE HOSPITALITY REIT INC 147,609 176,762 0.38
5,366,142 5,208,532 11.32

37,891 PROLOGIS INC 2,920,300 3,318,873 7.20
26,810 EQUITY RESIDENTIAL 1,818,641 1,720,398 3.73
9,797 ALEXANDRIA REAL ESTATE EQUITIES 1,277,405 1,500,998 3.26
20,878 EQUITY LIFESTYLE PROPERTIES INC 1,065,420 1,252,471 2.72
51,133 INVITATION HOMES INC 1,403,902 1,194,978 2.60
10,609 MID AMERICA APARTMENT COMMUNITIES 1,148,922 1,171,870 2.55
4,643 ESSEX PROPERTY TRUST 1,224,196 1,113,345 2.42
12,136 EXTRA SPACE STORAGE INC 1,184,751 1,061,657 2.31
53,748 MEDICAL PROPERTIES TRUST INC 993,095 929,840 2.02
22,693 REXFORD INDUSTRIAL REALTY INC 772,102 918,613 2.00
14,586 KILROY REALTY CORP 1,132,307 907,979 1.97
21,942 HIGHWOOD PROPERTIES INC 1,057,722 845,425 1.84
27,013 OMEGA HEALTHCARE INVESTORS INC 866,532 781,216 1.70
8,924 LIFE STORAGE INC 960,626 767,910 1.67
7,192 EASTGROUP PROPERTIES INC 881,146 756,958 1.65
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29,824 AMERICAN HOMES 4 RENT A 791,171 716,074 1.56
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15,593 REGENCY CENTERS CORP 624,486 687,495 1.49
12,044 REALTY INCOME CORP 911,402 650,256 1.41
2,621 AMERICAN TOWER CORP 591,657 614,598 1.34
11,972 WELLTOWER INC 854,443 600,755 1.31
881 EQUINIX INC 513,426 588,393 1.28
8,119 HYATT HOTELS-A 483,289 460,916 1.00
31,323 ESSENTIAL PROPER 653,666 444,787 0.97
5,299 CYRUSONE INC 356,226 372,997 0.81
2,147 CROWN CASTLE INTL CORP 336,444 335,469 0.73
21,680 SABRA HEALTH CARE REIT INC 266,073 276,203 0.60
25,089,350 23,990,474 52.14

8,032 DIGITAL REALTY TRUST 6.35% 29/12/65 212,763 203,451 0.43
5,379 VEREIT INC PFD 6.7% 31/12/49 141,239 130,387 0.28
5,500 KINCO REALTY PFD 5.1250% 15/10/67 138,328 127,600 0.28
5,136 REXFORD INDUS PFD 5.8750% 28/06/67 128,764 127,116 0.28
4,531 AVERICA HOMES PFD 5.875% 30/09/2165 111,897 108,744 0.24
4,142 AVERICAN HOMES PFD 5.8750% 01/04/68 103,174 99,739 0.22
836,165 797,037 1.73

31,291,657 29,996,043 65.19

46,250,747 43,560,308 94,68

(4,872,978,704 )  (4,589,514,051 )

@
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Newwira Master Select - Global REIT Fund

Statement of Net Assets
as at April 30, 2020
fexpressed in US Dollars)

Notes
ASSETS
Investment in securitics ot masket value 2 43, 560308
(it ety LD G250,747)
Cosh i bank 5165278
Unrealised gain on forward foreign exchange contracts 13 1058945
Receivable for subscriptions 485,433
Due from brokers 463,047
Agerued ingome 104,334
Farmalion expenses I G575
Total Amcts 50,BAT.020
LIABILTTIES
Bank overdraft AA5LES3
Acerued expenses 9 218872
FPayable for repurchases 6,343
Payable to brokers 157918
Interest puyable 1
Taotal Liabilities 4,841487
NET ASSETS 46005533
Represented by unis as follows:
Nt Asset Valoe per Number of Unils et Assels
LTt Cutstanding
Cliss A Ungtz (in AUD) 92,63 3165211 30482568
Class B Units (m N2 10,92 466,505 5,004,621
Cliss C Units (in USDy 12.03 1906148 229295950

The gocompanying nober jorm an infegral part of these financal safewente
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Newwira Master Select - Global REIT Fund

Statement of Operations
for the year ended April 30, 2020
fesprezmnd in U5 Dollars)

Hoates

INCOME

Interest om bemk sccounts 3. 7853
Drividends meceived (met of withbolding tax) LEFT.2T
Oiher mecome 53,585
Total Income 1,614,642
EXPFENSES

Investment Manager and Investment Sub-Adviser foes 6 EG1ELS
Agent Company and Distributor fiees 8 0987
Addmiin istrator fees T 44565
Custadian fves 3 22704
Comrespondent bank fees 36,563
Bank charges 15 560
Trustes and Managemont Company fees 3.4 16,560
Legal fees 9704
Chversens resj:d.nﬂim fees 42 682
Crat-af-pockel expenses 2615
Professional {ees 23665
Prnfing and publication fees B03
Amartisation of formation expenses 2 T.740
Other expenses 3415
Total Expenses 1,084,672
NET INVESTMENT INCOME SER.9T0
Net realised loss on investments {1L184.157)
Met realized loss on foreign curmencies snd on forward foreign exchange contracts {3417.724)
NET REEALISED LOSS FOR THE YEAR (4,601,921}
Change in net unrealised resull on mvesmets {7,765,751)
Change m net uarealised result cn forvard foreign exchange contracts 1,275,607
NET UNREALISED LOSS FOR THE YEAR {6450 144 )
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (10.562.085)

The gocompanying nober jorm an infegral part of these financal safements
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Newwira Master Select - Global REIT Fund

Statement of Changes in Net Assels
for the year ended April 30, 2020
fesprezsnd in U5 Dollars)

Moles

Mt mesets al the begimning of the year 56,855450
NET INWVESTMENT INCOME 510,970
WET REALISED LOSS FOR THE YEAR (4,601,521
NET UNREALISED LOSS FOR THE YEAR {6450 144)
NET DECREASE IN NET ASSETS AS A RESULT OF OFERATIONS (10562, 085)
Proceeds from subseriptions of units 12 159,673, 904
Paymenis for repurchase of units 12 (17,250,863)

2423041
Dividend paid to unithabders 10 {2,713 863)
WET ASSETS AT THE END OF THE YEAR 46,005,533

The gocompanying nober jorm an infegral part of these financal safements
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Newwira Master Select - Global REIT Fund

Statement of Changes in Units Catstanding
for the year ended April 30, 2020

{ Lingaedieg)
Clazs A Units
Number of units out#anding at the beginning of the year 1A35.10
Number of units sued 1,060,024
Number of units repurchased {320942)
Number of units outstan ding at the end of the year 3165211
Class B Unils
Mumber of unils cutdmding at the beginnmg of the vear 464,419
BNumber of units isswed 63,530
Mumber of unis mpu:n:hmd {51.353}
Number of unils cutgmding af the end of the year 466,559
Class C Units
Number of units oatstanding at the beginning of the year 1128725
Mumber of unils issued 66642
Numbir of units repurchissed (5%, 220)
Number of units outstanding at the end of the year 1 148
Statistical Information
as at April 30, 2020
{Uhaudited)
2020 2019 nlE
Bet Assets o the end of the year (in USD) 46,005 533 56,858,450 59,857,749
Class A Units (in AUD)
Met Assets sl the end of the vear 0482868 I0628.8TE 31,783.228
Mot Asset Vahie per unit at the end of the year 963 12.58 11,88
Class B Units {in NZD}
Met Asscts o the end of the year 5004621 6,438,912 6,469,861
Bet Assel Value per unit af the end of the yesr 1092 13.86 1250
Class C Units {in TSI
Met Assets at the end of the vear 21029980 31,041,737 31,320,555
Mot Asset Valie per unit at the end of the vear 1203 14.58 13.22
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Newwira Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020

MNate 1 - Organlzadon
The Trus:

Momura Master Select (the *“Trust”} was established under the laws of the Cayman Ielands pursusni to the terms and provisions
of n Master Trust Deed doted August 7, 2009 berween Brown Brothers Hurimamn Trost Company {Covman) Limited (the
“Former Trustee™) and Global Funds Mmagement 5.A. (the “Management Company™ ) which established the Trust a2 an open
ended unit trust wnder the Trosts Law of the Cayman Islands, ns amended by an amending deed dated September 30, 2015, as
amended pursuant to a deed of rdtirement and appoiniment dated July 26, 2016, and effective Angust 11, 2016, between Global
Fundis Trust Company (the “Trustee”), the Former Trustee md the Magagement Company wereby the Trustee replaced the
Foamer Trastes s tmstee of the Trst, as farther amended mnd restated pursimnt 1o 8 deed of smen dment dated Angust 11, 2016
{the “Master Trust Deed).

The Trust is regulated & a mutial fond veder the Momal Funde Law (Revised) and the Retml Munial Funds (Japan)
Eegulations {Fevieed) of the Cayman Ielands and regigtered with the Cayman Islands Monetary Authority (CIMA) which
entails the filing of the Offering Circular and mdited acconnts annually with CTMA.

The Trastee i= o trust company duly incorporaled, valdly existing and licensed to undertake trust business pursumi (o the
provisions of the Banks snd Tres Companies Low (Revieed) of the Coymun Idmds, md the Mansgemend Compuny &
Luxembourg company.

The Truztee mnd the Mmagemnent Campany have overall anthority and responsibility for the assets and admmistron of the
Trust m accordance with the terms and conditions of the Trust Dreed.

The Fund:

One or more sepmrade partfolio or sertes of the Trust (“Series Trust™) may be created and estoblished to which mssets and
linbilities atiributable to the relevint Sertes Trost will be applied. One or more chsses of unils of any such Series Trust may be

il

Nomurn Master Select - Globnl REIT Fund {the “Fund”), a Series Trust constituted in sccondmce with the Master Trust Deed
and a mpplemental trust deed dated March 19, 2010 between the Former Trestes snd the Menagement Company (fogether with
the Master Trust Deed, the “Trust Deed™),

Three classes of units m the Fund sre corrently avalable for izmse, Clmss A Units denominated in Avstralion Dollars (AU,
Cle=s B Unils denominated in Mew Zealand Dollars (WED) and Class C Units denominated in US Dollars (USD),

The Fund his been designed with the expeciation thad it sall be termined on April 30, 2025, The Fund may be ferminated
curlier in the event that the Net Asset Vabue folls below Eoro 10 million (or its USD equivalent)l The Fund may also be
fermmated earlier (or the terminagion may be postpened) in other circam dances ns described in the Trasd Deed.

The mvestment objective of the Fund is to puraie the performance of s adively mmaged portfolio consitmg manly of REITs
and Real Estate Relded Securities worldwide in different currencies: AUD for Class A Units, WZD for Class B Unils ad USD
for Class C Units. The Investment Mimager {or #s delegale] mtends to achieve this objective princigadly through investments n
REITS and Renl Estate Related Securities which are listed on or are 1o be listed on stock exchanges o are traded or are (o be
traded i any regulated markets in the world while exequting using Carency Transactions as described below:

The Investment Manager wall, on behalf of the Fund, enter nto certain currency trmsactions for the Class A Units mnd the Class
B Units. The currency transactions will involve convertmg the sabseription proceeds of the Class A Units md the Class B Unils
respectively mio USD md monsgmg these msets together with the asets of the Clas C Unils m one pool
{the “Porifolio™). The Portfolio will be divided into three parts, one attributable 1o the Class A Units, the second 1o the Class B
Uinits imd the third 1o the Cluss © Units i accordimee with the total net assets of each sudh class of Unis, Forthe Class A Unis
s the Class B Units, forward currency contracts (each a “Currency Trananction'” md together, “Currency Transuctions™) wall
be entered inte for currency hedgmg by buymg asch currencies forward sganst the USE as follows:

() Cluss A Units: buymg AUD forward agand USD m AUD amounts equad (to the extent possshle) to npproximalely
1005 of USD exposure of the Net Asset Vakie (excluding unrealised currency guim or loss) sttributable fo Class A
Unigs under normal circum dimces
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Newwira Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020 (continued)

Mate 1 - Organlsaton (continwed )
The Fund (continuedk
(b Clasa B Unitsz buyimg WZD forward against USD in WED smounts equal (o the ecent possible) to approximately

10070 of USDr exprosure of the Net Asset Vadue (exchadmg unrealised cumency gain or loss) atribudable to Class B
Unifs under normal ciraem sames

Although it will not be possible to completely hedze the entwe Met Asset Vahie of ench such class of Units, the Investment
Mmnager mtends m norma arcumstmnces to hedge nof less than 90% and not more than 1107 of USD exposre of the MNet
Asset Valee, Whenever chmges m the vahse of the Portfolio or in the bevel of subsoraptions for, or repurchises of, & closs of
Units may cause the hedging coverage to fall below %0% or exceed 110% of USD exposure of Wet Asset Vahee, the Investm ent
Mannger miends to make the sbove ransnctions i order to brmg the hedging covernge of the relevant class of Units within
these percentages. nomally to approximately 100 of USD expomure of MNet Asset Value as described ahove.

For the avorlamce of doubt, no currency faraard transactions wall be entered mto for the Cluss C Units for cwrency bedzing
parposes,

Unithelders showld be mvare that neither the Trest nor the Fund is not a Loxembourg fiund, and that therefore it is neither
subject to Luxembourg linv, nor subject to supervision by sy Luxembourg aspervisory mughority,

MNaote 2 - Signlfcant Accounting Poliches

The financial statements have bem prepared in accordance with generally accepted accounting principles in Luxsmboarg
applicable to mvestment funds and inchade the following significmnt accounting policies:

INVESTMENTS IN SECURITIES

()} Securities which are raded on stock exchanges mre valued af the last available price at the time when the valuation is camied
out, or af fair marke value af the discretion of the Management Company (or it delegate).

{b) Secarities which are not traded on any stock exchange sre valued, if dealt in on @y other regulated madket, in 8 manner &z
near a8 possible to that described in pamgraph (8) above, unless the Management Compmny (or its delegate) determines that
some other fomm of valuation, sudh az, w relion to the cash funds, the mmortisgion method, which may be an appropriate
method of valuation of short-dated transferable securities, better reflects their fair vahies, i which event that form of vahsation
15 used,

{ch Restricted securitics are valued at their far value as defermned by the Mmagem ent Company {or it delegate), Among the
foctors which may be considered in making such determmation @re (i} the naore and cheration of the restrictions wpon
disposition of the securities, (i1 the extent to which there 1z a market for compamble securities, (i1} mabesis of projected cash
flows and market simdird dizcount on such ensh flows and {l\rj the ] discount from such madet value, il‘my. o which
such securities were acnquired from the markst vahse of unrestricted comparable secuntics due to lack of liguidity or regrictions

{dj The valee of my mvestmeni, security or other asset which iz tmded poncpally on @ market made among professional
denlers and imggutionn] myvestors is determined by reference to the lnt wmilable price a5 on the valuation point m each
respective markel.

(e} All other assels are vilued o their respective edimaled sales prices as determined by the Management Company {(or its
delegate),

INVESTMENT TRANZACTIONS AND INVESTMENT INCOME
Investment irmnamchions we accounted for on the frude date, Inlerest moome 15 recognised on on weorual basss. Dividends we

recarded on the ex-dividend date. Realised gains or losses on secunty transactions are determimned on the basis of the wvernge
cost of secunties sold
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Newwira Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020 (continued)

MNaote ! - Signlficant Accounting Polickes (comtinued)
CONVERSION OF FOREIGN CURRENCIES

The Fund mainiaine its sccounting records m US Dollars (“USD™) and its finencial statements are expreszed in this currency.
Aasets md lishilities expressed in currencies other than USD are irmelated mio USD af applicable exchange rafes at the year-
enid Incom e md expenses in curmencies other than USD are translated mio USD at appropriate exchmge rates rling at the date
of ransaction

Investment trapsactions i currencies other than USD are trmslated into USD at the exchange rate applicable at the transaction
dhate.

The Fund doss not isolste the portion of the results of opersticos resultmg from chages m foreign exchange rales on
imvestments from the Noctsations arising from changes in marked prices of securities held Such flucuaions are nckded with
the nel realised and unrealised gam or loss from mvesdtments.

Currency rtes usad Aprtl 30, 2020;

1Usp = L5XTES ALY
1usp = 138740 CAD
1UED = 097180 CHF
1Usp = 091878 EUR
1Usn = hE0ZIZ  GEP
1UsD = TIE085  HED
LUSD = 10639502  JPY
1USD = 1032611 NOE
108D = LE3EIZ NED
1usp = $84451  SEK
1USD = 140968 SGD
105D = 1813592 ZAR
FORMATION EXPENGES

Orgmisational expenses md costs imcurred for the transfer of the Fund from the Former Trestee and its aftiliabes to the Trustee,
Addministrabor snd Costodian will be amortised over such period as may be permitted under Luxembourg Generally Accopted
Accounting Principles,

FORWARD FOREION EXCHANDE CONTRACTE

Forward foreign !!thrngl contricls are vidued o the forvard rate applicable al the yeor-end dute for the remmnmg period until
maburity. Gains or losses realling from forvard foreign exchange coatracts are recognised in the Statement of Operaions. MNet
unrenkized gans are reported as an assel and net unrealised losses sre reported oz a liability m the Stidement of Net Assets

Mote d - Trustes fees

The Trustes is entitled to receive out of the sssets of the Fund, a fee payable m 75D quarterly in sevears on an scosunting vear
bass within 60 calendar days of the end of the relevant quarter of an amount equivabent to 0.01% per mnom of the avernge of
the Net Asset Vaboes of the Fund on sach Business Duy of the relevant quarter smd all direct cut-of-pocket expensss mcarmed by
the Trustee on behalf of the Fund

Maote 4 - Management Company fees
The Manugement Company is entitled to be paid out of the assets of the Fund for its services as Management Company a fee of
mn amount equivalent to 0.02% per annum of the average of the MNet Asset Vahies of the Fund on each Business Day of the

relevant quarter payable i USD quasrterly in svears on s accounting vear basis within 60 caledar dmvs of the end of the
relevant quarter and all direct out-of-pocket expenses incumed by the Management Company on behalf of the Fand.
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Newwira Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020 (continued)

MNote 5 - Costodian lees

The Cuostodian iz entifbed fo be paid. oui of the ssscts of the Fund by way of remuneration for its services pursumi to the
Custodian Agreement, a fee pavable m USD quanterly m arrears on an accounting basis withm 60 calendar days of the ed of
the relevant quorter of an amowmnt equivalent to up to 0,30% per annum of the everage of the Net Asset Values of the Fund on
each Busness Day of the relevant quarter.

Note § - Investment Munage und Investment Sub-Advieer fees

The Invesiment Manager 15 entitled 1o be pnnd. ol af the asets of the Fund for vs services as Invesiment Aaniger, & fiee
payable in USD quanterly in arrews on an accounting yeor basis within 60 calendar days of the end of the relevant quarter of an
ot equivalest to 1,00%% per annum of the avernge of the Net Asset Values of the Fund on ench Business Day,

The Investment Munager 15 also entithed to be remmbursed vut of the assets of the Fund for smy properly vouched proper out-of-
pocket expenses and dishursements incumred by the lnvestm enl Manager on behalf of the Fund, including bt not limited to,
direct chuwges relstmg to the purchase and mle of portfolio securities, mtered charges, fees md expenses of ndependent
atomevs md mditors, toces md goverementad fees, cod of stock certificstes and nny ofher expenses of issue, mlbe, purchase or
repurchuse of Units.

The Investment Sul-Adviser is entitled 1o be pasd, cut of the fees recerved by the Investment Mmnger under the Investment
Management Agreement, afee payable in USD quarterly in amems on s accounting basis within 60 calendsr days of the end of
the relevint quarter of an amount equivalent to 0.50% per annum of the average of the Wet Asset Value of the Fund on each
Busmess Dy,

Note T - Administrater fees

The Admmnistrabor iz etitled to receive oul of the assetz of the Fund by way of remuneration for ils services parsuant to the
Admimistrative Services Agreement: (i) a fee pryable in USD quarterly i armear oo an accounting year basis within 60 calendar
days of the end of the relevant quarter of m amount equal to 0.05% per annum of the sverage of the Net Asset Values of the
Fund on each Business Day of the relevant quarter; and (i) all direct out-of-pocket expenses mcwred by the Adminkstraior on
behalf of the Fund

Mote § - Agent Company and Disiributor fees

The Agent Company is entitled to receive, oot of the assets of the Fund, for ils services s Agent Company, a fee piyvable in
USD quarterly in arvears on an accounting year basie within 60 calendar daye of the end of the relevant quarter of an m ount
equivident to 0.10% per amnum of the mvemge of the Net Asset Values of ihe Fund on ench Business Day of the relevint
quaner.

The Distributor is entitled to receive, out of the assets of the Fund, a fee payable in USD quarterdy in armears on an accounting

yeir basis withm 60 calendir divs of the end of the relevant quirter of mn amount equivalent to 0.40% per amuam of the avernge
of the Met Assed Valies of the Fund on each Buaness Day of the relevant quarter.
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Newwira Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020 (continued)

MNaote 9 - Accrwed expmees

LED
Investment Manager and Investment Sub-Adviser foes 124074
Agent Company and Distributor fees 61,937
Administrator fees 2912
Custadian fees 4,963
Trustee and Minagement Company fees 3716
Out-af-pockel expenszes 1,238
Prafessionnl fees 19732
Acerued expenses 258572

Note 10 - Disgributdons

The Management Company (or s delegate) may from time fo lime, after consuliation with the Investment Manager, make such
dhsinibutions to Unitholders as o may determine out of the imvestment micome of the Fund mvmlable for dignbution s well as
oul of net realised capital gaing of the Fund and @ proportion to the number of Class A Units, Class B Units or Class C Units,
as the case may be, held by ench Unitholder. The Manmgemeni Company (or iis delegaiel after consulinion with the
Investment Manager, may also, if if considers it necessary in order fo mudntain a reasonable level of dignbutions, detenmine to
muke digributions cut of unrealised copital gains or capital of the Fund.

The Mmusgement Company (or its debegate) miends to make a monthly distibution to Unithelders as of the tenth {10th)
calendar day of ench monih {the “Record Dute™) provided that if the Record Date is not a Busmess Digy, the digribution will be
made to Unithabders as of the inmedintely precedmg Business Dy,

Any distribution will be mde to the perzon = whose name Units wre registered m the Register on the relevant Record Dide.

For the veor ended April 30, 2020, the Fund di gributed atotal amount of USD 2,713,863,

Note 11 - Taxwtdon

Under the current laws of the Caypman Islands, there ave no income, estabe, irmnefer, sles or ather taxes payable by the Fund or
withholding taces applicable 1o the payment by the Fund to the Unitholders or to the payment of net assel wvalue upon
repurchase of Units.

The Fund may be subject 1o foreign withholding tax on certain mterest, dividends md copital guns

Maote 12 - Terms of subscariptions and reparchases
Lesue of Units

Cluss A Units, Cluss B Units and Class C© Units may be issued to Eligible Investors oo any day on which banks m Luxembourg
and Mew York are open for business (except 24 December in each year) and on which securitics companies m Tokyo are open
for business sdior auch other day or days ne the Management Compaary (or its delegate ) may from time to time defenmine (a
“Buginess Day™) & mn offering price equal to the Net Asset Vaboe per Unit of the relevant class of Units on the relevant
Busingss Day plus a sales charge which sholl be paid to the Dristibuwtor, The mmmom purchase mmount for an existing
Unitholder and for an Eligible Investor is 100 Class A Units, 100 Clazz B Units or 100 Class C Unite, with smounts i excess of
100 Class A Unite, 100 Class B Units o 100 Class C Units, being in integral mubiples of 1 Class A Unat, 1 Class B Unit or 1
Clags C Unit or such other smount as the Mmagoment Company (or its delegabe} may in its discretion determine,
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Newwira Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020 (continued)

MNaote 12 - Terms of subscriptlons sl repurchases (continaed)

Lesue of Units {confinued)

Applications for the purchase of Units must be received by the Administrator po lafer than 17:00 (Tokyo time) on the relevant
Business Dy, or such sther time snd'or day @ the Management Company {or its delegate) may ddennine from time to time
and peyment for Units must be received in an accoant opened with the Custodian within 7 Business Days from {and mcliding )
the relevant Business Day o, if the seventh Busmess Day is not a diy on which banks in Melboume (in respect of Class A

Umits) or Wellington {m respect of Chuss B Units) are open for busn , the next Busmess Day on which banks in Melboarne
{im rezpect of Class A Units) or Wellington (in respect of Class B Units) are open for business.

Eepurchase of Units
Units may be repurchased on each Business Day,

A Unitholder may serve a notice requesting the repurchase of s Units {the “Repurchase Notwe™) (m smuch form as the
Management Company (or its delegate) may from time to tme approve) requesting that the Management Company (or is
delegiie) repurchase the Units specilied therein A Repurchise Noltice once submitied shall be imevocable unless the
Management Company (or s delegate) determines generally or in sy particular case or cases. Each Repurchase Motice ehall
he m mubiples of 1 Class A Unit, 1 Clas B Unit or 1 Class C Unif, ns the case may be or aich other amount & the
Management Company {or its delegate) may in its dizoretion determine.

The Repurchase Nodice (together with supportmg mformation and decumentafion as may be reueed by the Trasdee md the
Mmugemnent Compmy (or 25 delegste)) shoald i prncple reach the Admimstrator no later than 17:00 Tokyo time on the

relevant Business Day, or such other day and/or time as the Mmnagement Company (or its delegate) may determine from time
1o bmmie,

The repurchase price per Unit shadl be the Net Asset Valoe per Cliss A Unit, Cliss B Unid or Class © Unit, a5 the cuse may be,
on the relevimt Business Day.

Remitiances in respect of repurchases of Units shall be made by wire trnsfer in the cumency m which the relevonl class of
Units is denommated. The repurchase proceeds are expected to be sent within 7 Busmess Days from (md mcluding} the
relevant Business Day or, if the seventh Business Day is nof o dey on which banks i Melboume (m respect of Class A Units)
or Wellington (i respect of Class B Unita) are open for business, the immedintely following business day on which banks in
Melboume (in respect of Class A Unitsh or Wellington (i respect of Class B Unils) are open for busingss.

Mote 13 - Forward lorelgn exchange contracts

Az at April 30, 2020, the Fund had the followmg open forward foreign exchange contracts which were used to provide
additionn] expomre of each classes’ net nssets to certam cumencies, i3 described in note 1, and 1o hedge portion of portfolio:

Ciarrency Bought Amount  Cumency Sold Amsunt Matrity Urwealised Gain ¢
Flonglat Sold Daate {Loss}in USD

AUD N2 8T UsD 560 58S My 11, 2020 FA463
ALD 1,779,783 sn 1139214 My 11, 2020 155456
ALD 1,779,680 UsD 1,039.214 May 20, 2020 550
NED 150,404 usp BRUEBGT May 11, 2020 1196
NID 3, TH UsD IR3ET8 My 11, 2020 &40
NI 304,500 UsD 184878 May 30, 2020 B4
usD 49 AUD 74 Time 09, 2020 0
usp 44 AT 73 My 20, 2020 0
sn 1% NID pa My 11, 20N a
usD 14 N Fil My 20, 202 a
UsD 1,108 AT 1,505 May 0, 20200 il
ush 1,109 AUD L5656 e 09, 2020 i1y
UsD i3 AUD LU May 11, 2020 i2)
usD 43 ALD E1 My 30, 2020 {2}
Usp 58S WD 962 May 11, 2020 (16
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Newuira Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020 (continued)

Maote 13 - Forward forelgn exchange contracis (continned )

Ciarrency Bought Amoust  Cusmency Sold Amoant Matrity Uerealised Gain/
Broughit Sold Dhate (Loss)in USD

UsD 3103 AUD T e 0, 20X (1%
UsD N AUD 4,77 My 20, 2020 m
LE ] 1,421 AT 1% May 11, 2030 (51
usn 1421 AUD L1150 May 20, 2020 (51)
usn 8501 WD 13972 My 11, 2020 (%)
usn 8400 MDD 13971 My 20, 2020 (59
sn M8 AD 1832 My B0, 2020 i)
(A1) 246 AlD g1 My 11, 20200 (63
UsD 0,067 AUD A7.045 May 10, 2020 (760
UsD 086 AUD 47045 My 11, 2020 {760
usD R 20 AU 107,968 My 11, 200 {1,780
usD [k ] AUD 107,967 May 20, 2020 (1,780)
uso 50,404 AL 3060 May 11, 2020 (34
usD 1,503 153 NAD 151Z118 My 11, 2020 (41.915)
Usn 0481 AUD 14277082 My 10, 2020 [} Eler ]
AL 13,9317 UsD 8451382 May 20, 2020 Rl
AUD 13,945,003 usD BARG.216 My 10, 2020 SL5TER
ALD 14,577082 usD BALLETY Time (89, 2020 EIERS
NI PR UsD 1,500,068 Tume 09, 2020 41,747
NED 2,200,041 usp 1361510 My 30, 2020 41378
NiD 22TE TS UsD 1. M5 May 11, 2020 1,535
AUD 144,901 s o1 30 Jme 089, 20N 2,600
AUD 144,901 usD o125 M 20, 202 1,599
AUD 105, 267 UsD 6761 Muy ), 2020 1,747
AUD 105 957 usD GT611 My 11, 2020 1747
NED 103,535 usD L] May 20, 2020 1,707
NID L3 535 usD &1 960 My 11, 202 1,705
AUD 60,125 Uso 37850 May 20, 2020 1510
AL 0,128 usp k-2 My 11, 2020 1,510
AUD 18,055 Ush 17318 My 11, 2020 1067
AUD 20,1060 usD 1372 My 11, 2020 1,020
ALD 15,50 uso 11,78 May 30, 2020 o
AL 18,900 UsD 14,7 My 11, 2020 Ao
AU 107,802 usD 70037 May 20, 2020 434
Al 107 02 usp ma42 Tume 09, 2020 434
AU A 040 s 1068 My 11, 20 i b
AL 13.0m UsD 2508 Tume 09, 20300 (B L
AUD 13,331 s BT Moy 20, 202 19
AUD 5083 uUsD 3,234 My 0, 2020 o
AU 5 0ek Usn 3,234 My 11, 20N 9
AUD 1,525 usD 38 May 11, 2020 &0
AUD (IR ] UsD e 1] My 20, 2020 5
ALD 1414 usD S Many 11, 2020 5
AUD 1465 usp 1.563 My 20, 20X 50
ALUD 1465 Uso 1,463 My 10, 2020 ]
AL 1,178 usD T Ny 11, 2020 45
AU 1,560 usD L] May 11, 2020 it
ALD 1,50 UsD £ May 30, 2020 n
NTD 3,187 UsD 1,936 May 18, 2020 17
NED 3,187 usn 1936 May 20, 2020 15
NED 1,578 usD P56 Moy 10, 20200 ]
NFD 1,578 uUsD 956 Jme 08, 20X 1
AUD k= s M My 20, 2020 9
AUD 3ER UshD 2 My 11, 202 o
AUD 319 Ush 1 Jme 09, 20N 4
AUD 158 usD 30 May 20, 2020 4
NED 195 UsD 17 May 11, 2030 2
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Neweira Master Select - Global REIT Fund

Motes to the Financial Statements as at April 30, 2020 (continued)

Mate 13 - Forward forelgn exchange contracis (continned )

Ciarrency Bought Amount Cismency Sold Agnau Matrity Urrealised Ciain /
Baoughit Sold Crate {Loss) in USD

NED 195 usD 117 My 20, 20X I
AUD 1608 UsD 1107 May 20, 2020 2
AUD 1,694 UsD Loy Jume C6, 2030 b4
AL L usD L. My 20, 2020 1
ALD T UsD a8 My 11, 2020 z
NEID 11 usD 2 hme 09, 20X 1
NID 43 usD 3 May 20, 2020 |
AL 3 UsD 1 Moy 20, 20N i}
AUD 3 s 1 My 11, 2020 a
NID 1 UsD L1} My 11, 20X i}
UsD i | NI 142,156 My 11, 200 {2,449
UsD =l NED 142,175 My 20, 2020 (2. A4%4)
usD s NED 149064 May 11, 2020 307
LiED 538352 AU HEG S05 My 11, 2020 (22337
Usp Sman AUD 56,408 May 30, 2020 (12349
usD 148 AL D21a58 May 11, 2020 (44.445)
LIsmy 1,773,965 EUR 1611074 My O, 2020 20,155
UsD 1287647 GRFP 1239627 May 06, 2020 (3570
usn 1,256,301 G0 1,787,318 May 06, 2020 (11.556)
UsD 1,405,634 CAD 1,590, 205 My O, 2020 (285700
usD 1,300,738 ALD LAMTATG My O, 2020 (1013 34)

S - -

Amounts have been rounded. Amounts disclosed s Zoro represent vahaes of less than 1.

Mote 14 - Significant event

Bince beginning of 2020, the spread of a novel corenavirus disease, known as COVID-19, has negatively impacted the ghobal
economy and financid mrkets md cmsed sgnifficant vol iy,

The 'im]nﬁ af the COVID-19 owbreak on the fmancal p:d‘mmr\e af the Fund's mvesiments wall d.q::ud on fotiure
developments, inchiding the dursiion md spread of the outhreak and related advisories and resirictions. These developments
dmd the impil af COVID-19 an the fmmcnl makels ad the overall SOy e hidﬂ}- wncernn and canmal be pr!dicbeﬂ. Ir
the fmancial morkets andior the overll economy are mpacted for an extended period, the Fund”s futere mvesment resalis may
be material ly adversely affected.

In this context, the Trustee md the Mansgemen! Company e continuously walching govemments' efforts lo contum the
spread of the vines and sre clasely moniorng the petential econoanic impact on the Fond's performance.

The Fund 5 i full capacity to continue its waal operations @ accordance with its mvestment policy and its offening circulsr,
The Fund's unsudited met asset vidues are avinlihle on u&.ilr sk,

81/167



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Newwira Master Select - Global REIT Fund

Statement of Investments
as at April 30, 2020
fesprezsnd in U5 Dollars)

Market In % of

sty 11 amda i
Creantity ' Description Cost Valie  Net Aseels
AUSTRALLA
INVESTMENT FUND
123,969 SHOPPING CENTRES 156,529 180,965 0.3%
26,703 GROWTHPOINT PROP 55429 60,081 13
311958 1,6 nsz
ORDINARY SHARES
207,187 GPT GROUP BO2O23 573,692 1.25
243423 MIBVAC GROUEP 413,844 356,932 o7e
17844 GOODMAN GROUP STAPLED 197,703 240,542 0.5z
117018 SCENTRE GROUP 140,230 178478 0is
56,527 VIVA ENERGY REIT 103 588 5,176 nig
1687488 1,438 820 313
Tuotal ATSTRALLA 1269446 1679866 368
BELGITM
INVESTMENT FUND
4935 WAREHOUSES DE PA 246999 270,060 0.5%
1826 AEDIFICA REIT 187 892 175,489 0.38
43489 445,549 0e7
ORDINARY SHARES
895 VGP 4,794 102867 D22
64,794 102 867 022
Total BELGIUM 450685 BRI L1%
CANADA
INVESTMENT FUND
29,231 INTEREENT REAL E 344166 295,336 065
348,166 196,336 065
CREDINARY SHARES
13,916 GRANITE REAL ESTATE INVESTMENT G2LEED 632409 1.3%
17615 CAN APARTMENT PROP REAL ESTATE INV 578070 395,27 129
1,149,930 1,227,630 167
Total CANADA 1.544 095 1,526,016 332

Ll Cuanlity reprerents a namber of unisishares,

The aooompanying noles jorm an infegrel part of thess financsl statements
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Neweira Master Select - Global REIT Fund

Statement of Investments {continued)
as at April 30, 2020
fesprezsnd in U5 Dollars)

Market In % of

sty 11 amda i
Creantity ' Description Cost Valie  Net Aseels
FRAMCE
ORDMMNARY SHARES
4,526 GECINA S5A 674,212 586,699 1.28
674,212 586,699 128
Tuotal FRAMNCE 674212 556,699 L8
GERMANY
ORDINARY SHARES
14,79 ALSTRIA OFFICE REIT AG 213633 220,142 048
1230 VOMOVIA SE 1254641 109,342 24
339274 329484 T2
Total GERMANY EEL e | 325,484 0,72
HOMG KOMNG
INVESTMENT FUND
ET000 SUNLIGHT REIT 35,169 44,785 ol
35,169 @, 78S om
ORDIMNARY SHARES
24,807 LINK REIT B2109 #51,320 1.5%
E21.049 551,320 1LES
Total HOMNG KRONG 876,218 #96,108 1.95
JAPAN
ORIMMARY SHARES
257 ACTIVIA PROPERTIES INC 11232354 Ted 285 1.66
478 HULIC REIT INC TSR3 543,044 1.18
623 GLOBAL ONE REIT B0 522 538,283 117
566 DAIWA SECURTTIES REIT 476,941 480,539 1.4
321 MORI TRUST 5060 REIT INC 503,583 362,192 (1]
307 PREMIER INVESTMENT CORP nTme 311,623 0.68
174 KEMEM X RETAIL REIT CORP 154,196 aTT 989 0,60
295 MORI TRUST HOTEL REIT 351,708 131 469 05
65 FRONTIER REAL ESTATE INVEST 165408 185,378 0.40
187 XWVMAX REIT INVESTMENT CORP 192376 161,747 0,35

Ll Cuanlity reprerents a namber of unisishares,

The aooompanying noles jorm an infegrel part of thess financsl statements
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Neweira Master Select - Global REIT Fund

Statement of Investments {continued)
as at April 30, 2020
fesprezsnd in U5 Dollars)

Market In % of

Queantity " Description Cost Vilie et Accels

JAPAN (CONTINUED)
ORDINARY SHARES (CONTINUED)

22 JAPAN REAL ESTATE INVESTMENT 125390 120,531 06
31 MORI HILLS BEIT INVEST CORP 42213 an,337 0,09
034850 4018414 8,73
Total JAPAN 5,034,850 4008414 873
SINGAPORE
INVESTMENT FLNDY
31,200 FRASERS LOGISTICS & COMMERCT 27091 23 461 nos
6600 FRASERS CENTREPD 12073 9975 oz
39,164 33434 o7
ORDINARY SHARES
329110 MAPLETREE LOG TR 338664 420,244 092
224300 MAFLETREE INDUSTRIAL TRUST 315067 403,730 0.8
100,100 KEPPEL DC REIT 162210 166,878 036
194400 AIMS AMP CAPITAL INDUSTRIAL 193,715 155,593 034
65,900 KEPPEL 6924 4% 554 0l
72300 MAPLETREE NORTH 67037 ABAGE o1l
1145317 12459 484 272
Tatal SINGAPORE 1183481 1,282,918 179
SPAIN
INVESTMENT FUND
13,165 ARIMA REAL ESTAT 154,231 130,392 0,18
154,231 130,392 0is
Total SPAIN 154,231 130,392 02g
UNITED KINGIMOAM
INVESTMENT FUND
25300 GREAT PORTLAND ESTATES PLC 277531 213473 046
277451 23473 46
ORDINARY SHARES
$0.784 SEGRO PLC 449423 618,323 1.34
27,735 UNITE GROUP PLC J00842 302,724 0,66

Ll Cuanlity reprerents a namber of unisishares,

The aooompanying noles jorm an infegrel part of thess financsl statements
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Newwira Master Select - Global REIT Fund

Statement of Investments {continued)
as at April 30, 2020
fesprezsad in U5 Dollars)

Market In % of

ity 117 ipti ;
Creantity ' Description Cost Valie el Aseels

UNITED KINGDROM (CONTINUEL
ORDIMNARY SHARES (CONTINUEL)

54,882 BRITISH LAND COFLC 405,130 276,833 0.60
6,761 DERWENT LONDOM PLC 177368 261 803 07
232342 ASSURA PLC 154,525 21,011 045
60,131 GRAINGER PLC 1eE301 200,307 044
11,718 BIG YELLOW GROUP PLC 133435 156,607 034
113058 TRITAX EUROBOX P 142512 117,638 026
T.764 URBAN & CIVIC PL 151,086 107,343 013
106036 THE PRS REIT PLC 140,003 #9893 020
A0 546 1,352 482 512

Total UNITED EINGIHIN 1682597 2,565 955 558

UNITED STATES OF AMERICA

INVESTMENT FIUND
13,862 DIGITAL REALTY TRUST INC 1,688,514 2,050,605 446
FL711 AGREE REALTY CORP THAIET 820,687 1.78
31,188 HEALTHPEAK PROPE QAR058 813,383 .77
I6EE] COATSING PROP 1020157 O3, 742 LT3
19,261 GAMING AND LEISU TETE20 543,353 Ll1E
17685 APFLE HOSPITALITY REIT INC 147609 176,762 038
5,366,142 5,208,532 11.32
ORDINARY SHARES

37891 PROLOGIS INC 2,920,300 3318873 7.20
26510 EQUITY RESIDENTIAL 1515641 1,720,398 37
9,797 ALEXANDRIA REAL ESTATE EQUITY 1,277405 1,500,995 326
20878 EQUITY LIFESTYLE PROPERTIES INC 1065420 1,252,471 7
51,133 INVITATION HOMES DNC 1,403 902 1.194 978 LED
10609 MID AMERICA APARTMENT COMM 1148922 1.17E,&70 155
4,643 ESSEX PROPERTY TRUST 1,224,198 1113345 242
12136 EXTRA SPACE STORAGE INC 1,184,751 1061657 .31
53748 MEDICAL PROPERTIES TRUST INC 993095 929,840 0z
22693 REXFORD INDUSTRIAL REALTY INC Tr.102 G15.613 o0
14,586 KILROY REALTY CORP 1132307 07,973 197
21,842 HIGHWOOD PROPERTIES [NC 1,057,722 BASAZS 1.8
27013 OMEGA HEALTHCARE INVESTORS INC F66,532 TElLzle L.70
E924 LIFE STORAGE TNC 60626 67,910 1.67
7192 EASTGROUP PROPERTIES INC BEL146 TE6 958 LG5
29524 AMERICAN HOMES 4 RENT A 781,171 716,074 156
15593 REGENCY CENTERS CORP G1E486 6ETA95 14%
13044 REALTY INCOME CORP g11402 630,256 141
2621 AMERICAN TOWER CORP F91657 614,598 1.4
11,972 WELLTOWER INC 850443 600,758 L3l

Ll Cuanlity repreents a number of unds‘shares,

The accompanying roles Grm an |ru'q:nz|'l,:urf Gfr.ﬁe..tﬁnnr:ad! Aalererds
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Newwira Master Select - Global REIT Fund

Statement of Investments {continued)
as at April 30, 2020
fesprezsad in U5 Dollars)

Market In % of

s o "
Creantity ' Description Cost Valie el Aseels

UNITED STATES OF AMERICA (CONTINUEL
ORDIMNARY SHARES (CONTINUEL)

B EQUINIX INC 513426 JER39% L1E
£119% HYATT HOTELS-A 483289 460,916 Lo
31.323 ESSENTIAL PROPER 653666 444,787 0e7
5209 CYRUSONE INC 156226 3T 997 nal
5147 CROWN CASTLE INTL CORP 136444 333 4d9 0.73
11,680 SABRA HEALTH CARE RETT INC 266,073 176,203 0.60
25 0EBI50 2350ATY FL14
UNITSFPFD STOCKES
£032 DIGITAL REALTY TRUST 6,35% 291 265 212,763 03451 043
5379 VEREIT INC PFD 6.7 31/1249 141,239 130,387 0,28
5500 KIMCO REALTY PFD 5, 1250% 151047 138328 127,600 028
5,136 REXFORD INDUS PFD 587500 1806067 128,764 127,116 028
4,531 AMERICA HOMES FFD 5.875% 3002165 111897 105, T4 0.4
4,142 AMERICAMN HOMES PFD 3.8750% 01/04'68 103,174 99,739 o2z
B36.165 797,037 1.73
Total UNITED STATES OF AMERICA 31,201,657 29096043 GE1%
Total Investments 46,250,747 43,560,306 94.65

Ll Cuanlity repreents a number of unds‘shares,

The acoompanying nwoles jorm an infegrel part of thess financsl statements
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30
56,900,274 5,995,013
5,222,660 550,259
77,240 8,138
250 26
134,154 14,134
337,277 35,536
17,415 1,835
62,689,270 6,604,941
4,599,854 484,641
13 216,662 22,828
382,926 40,345
380,016 40,038
251,362 26,484
5,830,820 614,335
56,858,450 5,990,606
12.58 2,435,129 30,628,878
13.86 464,419 6,438,912
14.58 2,128,726 31,041,737
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2019 30

3,028 319
1,503,625 158,422
87,752 9,246
1,594,405 167,987
563,879 59,410
281,519 29,661
45,053 4,747
22,855 2,408
123 13
36,802 3,877
18,540 1,953
16,891 1,780
11,457 1,207
40,544 4,272
5,626 593
23,765 2,504
807 85

7,740 815
4,391 463
1,079,992 113,788
514,413 54,199
1,737,563 183,070
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(693,932) (73,113)
1,043,631 109,957
3,865,195 407,237

90,064 9,489
3,955,259 416,726
5,513,303 580,882
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100
@
Q) @
©
Q)
©
2019 30
1.42227
1.34790
1.02075
0.89759
0.77486
7.84431
111.68012
8.67850
1.50387
9.52040
1.36300
14.39820
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139,439
69,617
11,141

5,578
4,177
1,391
20,019
251,362

10
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100
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10,348,236
2,132,746
60,726
60,739
18,384
18,388
36,790
12,630
12,627
13,452
9,544
9,541
5,651
6,297
8,076
7,007
7,010
4,673
4,041
4,514
18,560
18,552
899
206
119
119
106

44

27

22

14,543,476
3,200,932
84,846
84,845
25,683
25,683
51,958
18,711
18,711
18,885
14,117
14,117
8,322
8,806
11,358
9,848
9,848
6,915
5,648
6,345
27,839
27,839
1,262
290
168
168
150

66

40

32
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33 48 2019 20 0
33 48 2019 11 0

81 123 2019 11 0

81 123 2019 20 0

5,616 3,940 2019 11 12
5,616 3,938 2019 20 12

5 3 2019 20 0

4 2 2019 11 0

210 147 2019 20 0

210 147 2019 11 0

10 7 2019 0

21 15 2019 0

35 24 2019 0

36 25 2019 0

45 32 2019 0

200 142 2019 0

200 142 2019 20 0

202 136 2019 0

203 136 2019 20 )

507 363 2019 0

757 539 2019 0

708 478 2019 ®)

6,260 4,432 2019 (30)
4,435 2,991 2019 42)
4,435 2,992 2019 20 42)
24,240 17,363 2019 20 (310)
24,241 17,360 2019 (311)
43,085 30,671 2019 11 (345)
43,085 30,657 2019 20 (346)
30,575 21,890 2019 20 (381)
30,575 21,885 2019 (382)
90,925 65,055 2019 (1,106)
122,396 82,716 2019 (1,310)
3,200,932 2,134,371 2019 11 (4,112)
3,246,336 2,194,379 2019 20 (34,781)
3,121,365 2,121,095 2019 (45,052)
14,605,301 10,353,609 2019 (81,354)
14,543,476 10,356,441 2019 11 (119,598)
14,614,519 10,465,436 2019 20 (183,912)
3,736,947 3,319,518 2019 36,378
3,363,761 4,732,480 2019 35,786
3,044,695 2,333,061 2019 32,622
1,838,857 2,454,739 2019 17,402
1,019,448 1,380,138 2019 6,747
(216,662)
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Nemutra Master Select - Global RETT Fund

Statement of Net Assets

as at April 30, 20019
fexpressed in LS Dollars)
Moles
ARSETS
Investrment in securities ol market value 2 56,900,274
far eost; LIS 3],824,062)
Cash at bank 5,222,660
Accrued income 77,240
Interest on cash and cash equivalents 250
D from brokers 134,154
Recewvable for subscriptions 337217
Formation expenses 2 17,415
Total Assets 62680270
LIABILITIES
Bank overdrafl 4,594,854
Unrealised loss on forward foreign exchange contracls 13 216,662
Payable for repurchases 382,926
Payable to brokers 3800016
Acerued expenses ] 251,362
Total Liabalities 5,830,820
NET ASSETS 5,858 450
Represemted by units as follows:
Met Assel Value per Mumber of Unats Met Assets
Unit Chitstanding

Class A Units (in ALY 12.58 2,435,129 30628 8T8
Class B Uruts (in NZD) 13,86 464,419 6,438,912
Class C Uruts (in USLD) 14,58 2 128,726 31,041,737

The accompanying notes form an tegral part of these financial stalements,
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Nemutra Master Select - Global RETT Fund

Statement of Operations
for the year ended April 30, 2019
fespressed i LS Dollars)

Motes

INCOME

Interest on bank accounts 3028
Dividends received (net of withholding tax) 1,503,625
Cther income #7752
Total Income 1,594,405
EXPENSES

Investment Manager and Invesiment Sub-Adviser fees & 563 879
Agent Company and Dhstributor fees b 281,519
Administrator fees 7 45,053
Custodian fees 5 22,855
Interest pard on bank accounts 123
Correspondent bank fees 36,802
Bank charges 18,540
Trustee and Management Company fees 3,4 16,891
Legal fees 11,457
Overseas registration fees 0,544
Out-of-pocket expenses 5626
Professional fees 23,765
Printing and publication fees 207
Amortisation of formation expenses 2 7,740
Other expenses 4,391
Total Experses 1079992
NET INVESTMENT INCOME 514,413
et realised profit on investments 1,737,563
Met realised loss on foreign currencies and on forward foreign exchange contracts (6593,932)
NET REALISED PROFIT FOR THE YEAR 1,043,631
Change in net unrealised result on investments 3,865,195
Change in net unrealised result on forward foreizn exchange contracts 064
NET UNREALISED PROFIT FOR THE YEAR 3,055,259
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 5513303

The accompanying notes form an tegral part of these financial stalements,
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Newsgera Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2019

Note 1 - (Organisation
Lhe Trust,

Monura 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 3 A (the “Management Company™) which established the Trust as an open
ended urit trust under the Trusts Law of the Cayman [slands, as amended by an amending deed dated Seplember 30, 2015, as
amended pursuant to o deed of retirement and appointment dated July 36, 2016, and effective August 11, 2016, between Global
Funds Trust Company {the “Trustee™), the Former Trustee and the Mamagement Company whereby the Trustee replaced the
Former Trusiee as tnustee of the Trust, as further amended and restated pursuant 1o a deed of amendment dated August 11, 2016
{the “Master Trust Deed™)

The Trust is repulated a5 a mutual fund under the Mutual Funds Law (Revised) and the Retal Mutual Fumds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CTMA)Y which
entails the filing of the Ofering Circular and sudited accounts anmually with CIA

The Trustee i3 a trust company duly incorporated, validly existing and licensed 1o undenake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Mamagement Company is a
Lusembourg company.

The Trustes and the Management Company have overall authonty and responsibality for the assets and administration of the
Trust in accordance with the terms and conditions of the Trust Deed

The Fund:

Ome or more separate portfolio or series of the Trust (“Series Trust”™) may be created and established to which assets and
liabilities attritutable to the refevant Series Trust will be applied. One or more claszes of units of any such Series Trust may be
issued.

Momura Master Select - Global REIT Fund (the “Fund™), a Series Trust constituted in secordance with the Master Trust Deed
and a supplemental trust deed dated March 1%, 2010 between the Former Trustes and the Management Compary (together with
the Master Trust Deed, the “Trust Deed™),

Three ¢lasses of units in the Fund are currently avmlable for ssue, Class A Units denominated in Australian Dollars (ALY,
Class B Unats denominated in New Zealand Dollars (NZD) and Class C Units deneminated in US Dollars (USD).

The Fund has been designed with the expectation that it will be terminated on April 30, 2025, The Fund may be terminated
carlier m the event that the MNet Asset Value falls below Euro 10 million (or its USID equivalent) The Fund may also be
termirated earlier (or the termination may be postponed) in other circumstances as described in the Trust Deed.

The mvestment objective of the Fund is 1o pursue the performance of ils actively managed portfolio consmsting mainly of REITs
ansd Real Estate Related Securities worldwide in differemt currencies: AUD for Class A Units, NZD for Class B Units and USD
for Class C Units. The Investment Manager (or its delegate) mtends 16 achieve this objective prméapally through investiments in
REITS and Real Estate Relmed Securites which are hsted on or are to be listed on stock exchanges or are traded or are 1o be
traded n any repulated markets in the world while executing using Currency Transactions as described 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 currency transactions will involve converting the subseription proceeds of the Class A Units and the Class B Units
respectively mio USD and managing these asscls logether with the assets of the Cliss © Units in one pool
(the “Portfolic™). The Portfolio will be divided into three parts, one attributable to the Class A Units, the second to the Class B
Ulmits and the third 1o the Class C Units in accordance with the tofal net assets of each such class of Units. For the Class A Units.
and the Class B Units, forward cumency contracts (each a “Currency Transaction” and together, "Currency Transactions™) will
be entered into for currency hedging by buying such currencies forward against the USD as follows:

{a) Class A Units: buying AUD forward agamst USD in AUD amounts equal (to the extent possible) 10 approsimste ly
100%% of USD exposure of the Net Asset Value (excluding unrealised currency gain or loss) attnbutable to Class A
Units under normal cireumsiances
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Nemtra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2019 (continued)

Note 1 - Organdsation (continued)
The Fund (continued .
(b Class B Units: buying NZD forward against USD in NZD amounts equal (1o the extent possible) to approximately

10085 of USD exposure of the Net Asset Value (excluding unrealised currency gain or loss) attributable 1o Class B
Units under normal circumstances.

Although it will not be possible to completely hedge the entire Net Asset Value of each such class of Units, the Investment
hianager intends in normal circumstances to hedge not less than 9% and not more than 1107 of USD exposure of the Met
Asset Value, Whenever changes in the valee of the Partfolio or in the level of subscriptions for, or repurchases of, a class of
Units may cause the hedging coverage to fall below S0% or exceed 110% of USD exposure of Net Asset Value, the Investment
Manager intends to make the above transactions in order to bnng the hedging coverage of the relevant class of Units within
those percentages, normally to approsimately 10076 of USD exposure of Met Asset Value as described above.

For the avordance of doubt, no currency forward transactions will be entered mto for the Class C Units for currency hedging
PuUrposes,

Unitholders should be aware that nether the Trust nor the Fund 5 not a Luxembourg fund, and that therefore 1t 15 neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.

Note 2 - Signilicant Accounting Policies

The financial statements have been prepared in accordance with generally accepted accounting principles in Lusembourg
applicable to investment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

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

(k) Securities which are not traded oo any stock exchange are valued, if dealt in on any other regulated market, in 2 manner as
near as possible to that described in paragraph (a) above, unless the Management Lm‘n;ﬂn}- (or its delegate) determines that
some other form of valuation, such as, 1n relation to the cash funds, the amoriisation method, which may be an appropriate
method of valuation of short-dated transferable securities, better reflects their fair values, in which event that form of valuation
i5 used.

() Restricted securities are valued a1 their fair value as determined by the Management Company (or its delegate). Among the
factors which may be considered in making such determination are (1) the nature and duration of the restrictions upon
disposition of the securities, (1) the extent to which there s a market for comparable securities, (i) analysis of projected cash
flows and market standard discount on such cash flows and (1v) the itial discount from such market value, 1if any, at which
such securities were acgquired from the market value of unrestricted comparable securities duee to lack of Liquadity or restrictions.

(d) The value of any investment, security or other assel which 15 traded principally on a market made among professional
dealers and instittional investors i3 determined by reference to the last available price as on the valuation point in each
respective market.

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

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
[nvestment transactions are accounted for on the trade date. Interest mcome is recopnised on an accrual basis. Dividends are

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

Notes to the Financial Statements as at April 30, 2019 (continued)

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

The Fund maintains its accounting records in US Dollars (“USD7™) and its financial ftatements ase expressed in this cummency,
Assets and labilities expressed in ewrrencies other than USD are translted into USD at applicable exchange rates at the vear-
end. Income and expenses in currencies ether than USD are translated inte UUSD at appropniate exchange rates ruling at the date
of transaction.

Investment transactions in currencies olher than USD are wranskated ante USD at the exchange rate applicable at the transsction
dme.

The Fund does ned isolate the portion of the results of operations resulting from changes in foreign exchange rates on
mvestments from the Muctuations ansimg from changes in market prices of securities held. Such Nuctuations are included with
the net realised and unrealised gain or koss from mvestiments.

Currency rates as at April 30, 2015

1UsD = 1.42227 AUD
1USD = 134790 CAD
1usp = 102075 CHF
1UsD = 0.89759  EUR
1uUsD = 071486 GEP
1usp = 784431 HED
1UsD = 11L68012  JPY
1usp = BATES0 NOK
1UsD = 1.50387 NZD
1usp = 95240 SEK
1usD = 136300 5GD
1USD = 1439820 ZAR
FORMATION EXPENSES

Organisational expenses and costs incurred for the transfer of the Fund from the Former Trustes and iis affiliates 1o the Trustee,
Administrator and Custodian will be amortised over such penod as may be permited under Lussembourg Generally Accepted
Accounting Principles.

FORWARD FOREFGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaming period until
maturity. Gains or 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 reported as a liability in the Statement of MNet Assets,

Note 3 - Trustee fees

The Trustee is entitled to receive out of the assets of the Fund, a fee pavable in USD) quarterly in arrears on an accounting vear
basis within 60 calendar days of the end of the relevant quarier of an amount equivalent to 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 meurmed by
the Trustee on behalf of the Fund.

Note 4 - Management Company Tees
The Mamagement Company 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 Met Asset Values of the Fund on each Business Day of the

relevant quarter payable in USD quarterly in armears on an accounting vear basis within 60 calendar days of the end of the
rebevant quarier and all direct out-of-pocket expenses incurred by the Managemeni Company on behalf of the Fund.
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Nemera Master Select - Global RETT Fund

Motes to the Financial Statements as at April 30, 2019 (continued)

Nete 5 - Custodian Fees

The Custedian is entitled to be paid, cul of the assets of the Fund by way of remuneration for its services pursuant 1o the
Custodian Agreement, a fee pavable in USD quarterly in arrears on an accounting basis within &0 calendar days of the end of
the relevant quarter of an amount equivalent to up to 0,30% 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 Investment Sub- Adviser fees

The Investment Manager & entitled 1o be paid, oul of the assets of the Fund for its services as Investiment Manager, a fee
pavable in USD quarterly in arrears on an accounting vear basis within 60 calendar davs of the end of the relevant quarter of an
amount equivalent to 1.00%% per annum of the average of the Net Asset Values of the Fund on each Business Day.

The Investment Manager 15 also entitled 1o be rermbursed 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, meluding, but not lmited to,
direct charges relating to the purchase and =ale of portfolio securities, interest charges, fees and expenses of independent
attorneys and auditors, taxes and governmental fees, cost of stock certificates and any other expenses of ssue, sale, purchase or
repurchase of Units.

The Investment Sub-Adviser 15 entitled 1o be paid, out of the fees received by the Investment Manager under the Investment
Management Agreement, a fiee pavable in USD quarterly i arrears on an accounting basis within 60 calendar dayvs of the end of
the relevant quarter of an amount equivalent to 0. 530% per annum of the aversge of the Wet Asset Value of the Fusd on each
Business Diay.

Note 7 - Administrator fees

The Admimstrator is entitled to receive out of the assets of the Fund by way of remuneration for its services pursuant to the
Adminisirative Services Agreement: (1) & fee payable in USD quarterly in arrear on an accounting vear basis within &0 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 each Business Day of the relevant quarter, and (i} all direct out-of-pocket expenses incurred by the Administrator on
behall of the Fund.

Note § - Agent Company and Distributor fees.

The Agent Company 15 entitled 10 receive, out of the assets of the Fund, for its services as Agent Company, a fee payable in
USD guarterly 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 Net Asset Values of the Fund on each Business Day of the relevant
quarter.

The Distnbutor is entitled to receive, out of the assets of the Fund, 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 1o 0.40%5 per annum of the average
of the Net Asset Values of the Fund on each Busmess Day of the relevant quarter.
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Nemera Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2019 (continued)

Note 9 - Accrued expenses

s
Inwestment Manager and Investment Sub-Adviser fees 139,439
Agent Company and Distributor fees 69,617
Administrator fees 11.141
Custodian fees 5578
Trustes and Management Company [ees 4,177
Out-of-pockel expenses 1,391
Professional fees 20,0149
Accrued expenses 251,362

MNote 10 - Disiributions

The Management Company (or its delegate) may from time to time, after consultation with the Investment Manager, make such
distributions to Unitholders as it may determine cut of the investment income of the Fund available for distribution as well as
out of net realised capital gains of the Fund and in proportion to the number of Class A Units, Class B Units or Class C Units,
as the case may be, held by each Unitholder. The Management Company (or its delepate), after consultation with the
Investment Manager, may also, if it considers it necessary in order to maintain a reasonable level of distnbutions, determine to
make distributions out of unrealised eapital gains or capital of the Fund,

The Management Company (or itz delegate) intends to make a monthly distnbution to Unitholders az of the tenth (10th)
calersdar day of each month {the “Record Date™) provided that if the Record Date is not a Business Day, the distribution will be
made to Umtholders as of the immediately preceding Business Day

Any distnbution will be made to the person in whose rane Units are registered in the Regaster on the relevant Record Date.

For the year ended April 30, 2019, the Fund distributed a total amount of USD 2,805,985,

Note 11 - Taxation

Unader the current laws of the Cayman Islands, there are no meome, estate, ransfer, sales or other taxes payable by the Fund or
withholdmg taxes applicable 10 the poyment by the Fund to the Unithelders or 1o the pavment of nel asset value upen
repurchase of Units.

The Fund may be subject to foreign withholding tax on centaun mterest, dividends and capital gains.

MNite 12 - Terns of subseriptions and repurelases

[z 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 Lusembourg
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 Masagement Company (o its delegate) may from time to time determine (a
“Business Day™) of an offering price equal to the Net Asset Value per Unit of the relevant class of Units on the relevant
Business Day plus a sales charge which shall be paid 1o the Dastributor. The mimmum purchase amount for an exsting
Unitholder and for an Eligible Investor is 100 Class A Units, 100 Class B Undts o 100 Class C Units, with amounts in ¢xoess of
100 Class A Units, 100 Class B Undts or 100 Class C Unats, being in integral multiples of 1 Class A Unit, 1 Class B Unit or 1
Class C Unat or such other amount as the Management Company (or its delegate) may in its discretion determing.
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Nemtra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2019 (continued)

Note 12 - Terms of subscriptions and repurchases (continued)y
I (Uni . )

Applications for the purchase of Units must be received by the Administrator no later than 1700 (Tokyo time) on the relevant
Business Day, of such other time and'or day as the Management Company (or its delegate) mav determine from time 1o time
and payment for Units must be received in an acoount opened with the Custodian within 7 Business Days from (and ineluding)
the relevant Business Day or, if the seventh Business Day is nct a dav 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 Business Day on which banks in Melboumse
(in pespect of Class A Units) or Wellington (in respect of Class B Unats) are open [or business,

Bepurchise of Units
Units may be repurchased on each Business Day,

A Unitholder may serve a notice requesting the repurchase of its Units (the “Repurchase Notice™) (m such form as the
Management Company (or its delegate) may from time to time approve) requesting that the Management Company (or its
delegate) repurchase the Units specified therein. A Repurchase Notice once submitted shall be imevocable unless the
hanagement Company (or its delegate) determines generally or in any particular case or cases. Each Repurchase Motice shall
be in muluples of 1 Class A Unit, 1 Class B Uit or 1 Class C Unit, as the case may be or such other amount as the
hianagement Company (or its delegate) may in its discretion determine,

The Repurchase Motice (together with supporting information and documentation as may be required by the Trustes and the
Management Company (of its delegate)) should in principle reach the Administrator ne later than 17200 Tokyo time on the
relevant Business Day, or such other day and/er time as the Management Company (or its delegate) may determine from time
Lo e,

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

Remtances in respect of repurchases of Unns shall be made by wire transter in the currency in which the relevant class of
Units 15 denominated. The repurchase procesds are expected to be sent within 7 Business Days from (and including) the
relevant Business Day or, if the seventh Business Day is 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 immediately following business day on which banks in
Melbourne (in respect of Class A Unis) or Wellimgton (in respect of Class B Units) are open for husiness.

Note 13 - Forward foreign exchange contracts

As at April 30, 2019, the Fund had the following open forward foreign exchange contracts which were used to provide
additional exposure of each classes’ net assets to centain currencies, as deseribed innote 1, and to hedge portion of portfolio:

Cumrency Bowght Amount  Currency Sold Amount Matunty Unrealised Gain /
Bought Sold Date {Loss) in USD

LsD 10,348,236 ALID 14,543,476 May 02, 2019 109,454
L&D 2,132,746 NAD 3,200,932 May 00, 2019 3,782
UsD 60,726 ALD B4 BAG May 02, 2019 1,052
LSD 60,739 AlLID B 845 May 20, 2019 1,050
L&D 18384 ALID 15683 May 0, 2019 iz
LIS 18,388 ALID 15083 May 20, 2019 320
UsD 36,790 ALID 51,958 My 09, 2019 47
LIS 12,630 NED 18,711 May 20, 2019 183
Usn 12,627 NED 18,711 May 02, 2019 183
LsD 13452 ALID 18885 May O, 2019 170
LS 9,544 NZD 14117 May 20, 2019 153
L&D 9,541 NZD 14117 May 0%, 2019 153
LED 5651 NEID 2317 May 09, 2019 114
L&D 65,207 AlLID 8806 fay 00, 2019 104
L&D 8076 AUD 11,358 Meay 02, 2019 ]
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Nemtra Master Select - Global RETT Fund

Notes to the Financial Statements as at April 30, 2019 (continued)

Nt 13 - Forward foreign exchange contracts (continued)

Cumrency Bowght Amount  Currency Sold Amount Matumty Unrealised Gain /
Bought Sold Date {Loss)in UED

LED 7007 ALID G848 May 30, 2019 ]
L&D 7010 AUD S AR June 11, 2019 L]
L&D 4,673 NED 6018 May 0, 2019 /|
L&D 4,041 AlLID 5448 hlay 0, 2019 1]
L&D 4514 ALID 6,345 May 02, 2019 51
LS 18,560 NED 2T R39 June 11, 2019 33
LIS 18,552 NED 2T R39 May 20, 2019 33
LIS B9 ALID 1,262 May 0, 2019 12
LSD 206 ALID 290 May 02, 2019 2
LS 119 ALD 168 May 02, 2019 1
LS 1% ALID 168 May 20, 2019 1
LS 106 ALID 150 May 0, 2019 1
UsD 44 NED a6 May 0%, 2019 1
LSD 7 NED 40 May 08, 2019 1]
L&D 22 ALlD i hlay 00, 2019 1]
L&D 2 NED 3 May 20, 2019 1]
LS 2 NZD 3 May 09, 2019 1]
LS 4 ALD f May 09, 2019 0
LIED EE] ALID 48 May 20, 2019 1]
LIS 33 AL 48 June 11, 2019 1]
UsD 81 NED 123 June 11, 2019 a
LsD 81 NED 123 May 20, 2019 1]
AL 5606 USD 3040 June 11, 2019 12
AU 5616 LS 3938 May 20, 2019 12
AL 5 LsD 3 May 20, 2019 1]
AL 4 UsD 2 Jume 11, 2019 ]
AL 210 usD 147 May 20, 2019 1]
AL 210 UsD 147 June 11, 2019 0
AL 1] UsD 7 hlay 00, 2019 1]
ALY 21 LED 15 May 0%, 2019 1]
ALY 35 LIS M May O, 2019 1]
ALY 3 LISDy 5 May 09, 2019 a
ALY 45 LISy ar May 09, 2019 1]
AL 200 UsD 142 Moy O, 2019 [
AL 200 UsD 142 May 20, 2019 4]
MNZD 202 LED 136 May 0%, 2019 4]
NEZD 203 LsD 136 May 20, 2019 4]
ALID 507 UsD 343 May O, 2019 L)
ALUD 757 UsD 539 May 0%, 2019 (7
NED T08 UsD ATR May 00, 2019 ()
AU 6,260 LS 4,432 May 02, 2019 (30)
NED 4435 LSD 2991 May 09, 2019 (42)
NED 4435 LIS 2992 May 20, 2019 4
AL 24,240 UsD 17,363 May 20, 2019 (310)
ALY 24.241 L% 17,360 May 00, 2019 (311
AL 43085 UsD 0671 Jume 11, 2019 (345)
AU 43,085 UsD MasT May 20, 2019 (34a)
AL 30,575 LAD 21890 May 20, 2019 (321)
AL 30,575 LSD 11 B85 May 09, 2019 (382)
AL 90925 LsD 65055 May 02, 2019 (1,106)
NED 122,356 LS 82716 May O, 2019 (1,310
NED 3,400,932 UsD 2134371 June 11, 2019 (4,112}
MNZD 3,246,336 USD 2194379 May 20, 2019 {34,781)
NEZD 30121365 USD 2,121,095 May O, 2019 {43,052)
AL 14605301 USD 10,353,609 May 0, 2019 (B1.354)
ALY 14,543,476 LB 10,350,441 Juneg 11, 2019 (119,398)
ALY 14,614,519 UsD 10,465,436 My 20, 2019 (183,017)
UsD 3,736,047 EUR ERIERAT May 03, 2019 537
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Nemtra Master Select - Global RETT Fund

Motes to the Financial Statements as at April 30, 2019 (continued)

Note 13 - Forward foreign exchange contracts (continued)

Curency Bowght Ameunt  Currency Sold Amount Matumty Unrealised Gain /
Bought Sold Drate {Loss)in UED

LsD 1363761 ALD 4,732 480 May 03, 2019 35, 7Ra
L&D 3,044,695 GBRP 2,333,061 May 03, 2019 n.622

L&D 1, R38 857 CAD 2454730 May 03, 2019 17,402

L&D 1,019,448 SGD 1,380,138 May 03, 2019 6,747
[216.642)

Amounts kave been rounded. Amounts disclosed as zero represent values of less than |
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2020

52,835,952 5,566,795,903
386,602 40,732,387
52,449,351 5,526,063,621

2,106,258

2,978,067

447,159
12.83 1,352
10.04 778
11.47 814
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3 A
Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg

36
37 38
41
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(2010 101 UCITS
ucITS UCITS uct
(  AIFWD AIF 2013
AIF
2020 1.1
2020
MMF 4,633,419,074.47

2,701,428,628.36
100,460,572.70
526,491,960.79

49,873,327.83

14 ] 911,601,072.39
143,680,564.60
15 | 116,043,489,619
412,677,536.25
4,356,398.15
135,654,494.69
1,953,085.67
43,178,163.65

240,634,927.51

433,625,144.69
105,794,716.24
383,232,676.91

112,805,736.51
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131

2020 31
UFJ 125.47
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2020 31

2020 31 2019 31
10 354,695 44,504 409,832 51,422
10 9,943,527 1,247,614 9,345,239 1,172,547
10,298,222 1,292,118 9,755,071 1,223,969
26,250 3,294 26,250 3,294
26,250 3,294 26,250 3,294
10,324,472 1,295,412 9,781,321 1,227,262

2020 31 2019 31
375,000 47,051 375,000 47,051
1,267,500 159,033 1,132,500 142,095
37,500 4,705 37,500 4,705
1,230,000 154,328 1,095,000 137,390
7,392,229 927,503 7,160,310 898,404
345,544 43,355 366,919 46,037
9,380,273 1,176,943 9,034,729 1,133,587
639,870 80,284 514,096 64,504
639,870 80,284 514,096 64,504
275,777 34,602 188,096 23,600
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9,552 1,198 9,874 1,239
19,000 2,384 34,526 4,332
304,329 38,184 232,496 29,171
10,324,472 1,295,412 9,781,321 1,227,262
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2020 31

2020 2019

11

14

15

16

17

18

16

10 1,348,420 169,186 1,426,701 179,008
(816,731) (102,475) (866,522) (108,723)
(754,388) (94,653) (793,000) (99,498)

(62,343) (7.822) (73,522) (9,225)

(20,522) (2,575) (45,536) (5.713)

(41,821) (5.247) (27,986) (3,511)

(35,000) (4,391) (35,000) (4,391)

— — 42,827 5,374

10 (20,187) (2,533) (13,934) (1,748)
(4,516) (567) (41,214) (5,171)

(126,442) (15,865) (145,939) (18,311)

345,544 43,355 366,919 46,037

345,544 43,355 366,919 46,037
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31
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2014
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2020 31 2019 31 25,000
15
2019 31 37,500 1,095,000 7,160,310
— — 366,919
— (115,000) 115,000
— 250,000 (250,000)
2020 31 37,500 1,230,000 7,392,229
10
2016 2016 16 Circular Fort. N 47ter

circular 1.Fort n 51)

2016 25
2020 31 1,230,000 2019 31 1,095,000 2014
2020
2019 11 2013 115,000 2020
250,000
18.19 6.75
2020 31 2019 31
2020 31 2019 31
2020 2019
1,765,042 1,658,170
(165,899) —
(250,723) (231,469)
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31
97,175
31 14,531
13,110 2019 31 3,941
2019 31
31
92,500 2019 31
2015 12 GFTC
108,625
2020 31 8,748 2019
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet as at March 31, 2020
(expressed in Euro)

ASSETS Note(s) March 31, 2020 March 31, 2019

CURRENT ASSETS

Debtors
Trade debtors

a) becoming due and payable within one year 3, 10 354,695 409,832

Cash at bank and in hand 10 9,943,527 9,345,239

10,298,222 9,755,071

PREPAYMENTS 26,250 26,250

26,250 26,250

TOTAL (ASSETS) 10,324,472 9,781,321
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2020 March 31, 2019

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,267,500 1,132,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,230,000 1,095,000
Profit or loss brought forward 5 7,392,229 7,160,310
Profit or loss for the financial year 345,544 366,919
9,380,273 9,034,729
PROVISIONS
Provisions for taxation 6 639,870 514,096
639,870 514,096
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 275,777 188,096
Other creditors
a) Tax authorities 9,552 9,874
b) Social security authorities 19,000 34,526
304,329 232,496
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,324,472 9,781,321

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

118/167



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2020
(expressed in Euro)

Note(s) March 31, 2020 March 31, 2019
1. to 5. Gross profit or loss 8, 10 1,348,420 1,426,701
6. Staff costs (816,731) (866,522)
a) salaries and wages 9 (754,388) (793,000)
b) social security costs 9 (62,343) (73,522)
i) relating to pensions (20,522) (45,536)
ii) other social security costs (41,821) (27,986)
8. Other operating expenses (35,000) (35,000)
11. Other interest receivable and similar income
b) other interest and similar income - 42,827
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (20,187) (13,934)
b) other interest and similar expenses (4,516) (41,214)
15. Tax on profit or loss 6 (126,442) (145,939)
16. Profit or loss after taxation 345,544 366,919
17. Other taxes not shown under items 1 to 16 -—- -—-
18. Profit for the financial year 345,544 366,919

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, 2020

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.

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 — Trade debtors

As at March 31, 2020, Trade debtors consist of management fees for an amount of EUR 193,030 (March 31, 2019: EUR
325,957), risk management services for EUR 42,500 (March 31, 2019: EUR 43,125), reporting fees for EUR 33,525
(March 31, 2019: nil), Funds services to Global Funds Trust Company (“ GFTC” ) for EUR 85,140 (March 31, 2019:
EUR 40,250) and other receivable for EUR 500 (March 31, 2019: EUR 500).

Note 4 — Subscribed capital

As at March 31, 2020 and 2019, 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 5 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2019 37,500 1,095,000 7,160,310
Previous year’ s profit or loss - - 366,919
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Net release of net wealth tax

(“ NWT” ) reserve -—- (115,000) 115,000
NWT reserve - 250,000 (250,000)
Balance as at March 31, 2020 37,500 1,230,000 7,392,229

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 non available reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
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 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 NWT 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 non available reserves” .

As at March 31, 2020, the restricted reserve amounted EUR 1,230,000 representing five times the NWT credited for
the years from 2014 to 2020 (March 31, 2019: EUR 1,095,000).

As per Annual General Meeting held on June 11, 2019, the 2013 NWT reserve was fully released for an amount of EUR
115,000, and a NWT reserve of EUR 250,000 was constituted for 2020.

Note 6 — Taxes

The Corporate Income Tax rate remained at 18.19% (including a 7% surcharge for the employment fund) and the
Municipal Business tax rate in Hesperange at 6.75%.

Note 7 — Trade creditors

As at March 31, 2020 and 2019, the balances were constituted of audit and tax consultancy fees, project costs,
salary related contributions and domiciliation fees payable.

Note 8 — Gross profit or loss
As at March 31, 2020 and 2019, this caption can be analysed as follows:
2020 2019

EUR EUR
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Services fees 1,765,042 1,658,170
Consultancy fees (165,899) -
Other external charges (250,723) (231,469)

1,348,420 1,426,701

As at March 31, 2020 and 2019, the Services fees include the management fees, the risk management fees and other
fees.

As at March 31, 2020, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2019: EUR 97,175), overseas regulation fees for EUR 18,019 (March 31, 2019: EUR 14,531), internal and external
audit fees for EUR 55,058 (March 31, 2019: EUR 54,004), legal fees for EUR 13,110 (March 31, 2019: EUR 3,941) and
other charges for EUR 67,361 (March 31, 2019: EUR 61,818).

Note 9 - Staff

For the year ended March 31, 2020, the Company has employed 7 persons (March 31, 2019: 7 persons).

Note 10 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (the “ Bank” ) (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, 2020 and March 31, 2019. 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.

Nomura Bank (Luxembourg) S.A. and the Company have signed a Service Level agreement on February 14, 2014, as
amended from time to time, 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, 2020 (March 31, 2019: EUR 92,500) is recorded in deduction of the
caption “ Gross profit or loss” in the profit and loss account.

Under the same caption and according to the Risk Management Services Agreement dated January 12, 2015, as
amended, which was concluded with GFTC, the Company has provided Funds services for an amount of EUR 454,993
(March 31, 2019: EUR 108,625).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
8,748 million as at March 31, 2020 (March 31, 2019: EUR 9,054 million).

Note 12 — Impact of COVID-19

The emergence of the COVID-19 caused the reduction of assets under management from clients’ funds, however there
is still no visibility on whether the impact will be permanent or if assets value will recover and to which
level.
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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, 2020, 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, 2020;

the statement of investments as at April 30, 2020;

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 significant accounting policies and other
explanatory information.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (I1SAs). 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 independent of the Series Trust in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards Board

for 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).

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.
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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
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.
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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 20, 2020
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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, 2020, 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, 2020, 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 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

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"
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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
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 ldentify 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
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Luxembourg, 2 June 2020
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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, 2019, 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, 2019;

the statement of investments as at April 30, 2019;

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
22 August 2019
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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, 2019, 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, 2019, 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 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

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"
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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
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 ldentify 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
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Luxembourg, May 28, 2019
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