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Global Funds Management S_A.
Global Funds Trust Company
2016 11
Nomura Bank (Luxembourg) S.A.
2016 11
2010 29
2010 29
2018 12 13
RREEF 2016 11
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2021 30
10,799
5,400
21,904
43,208
269,991
540,777

LUX GAAP

2025 30

REIT REIT

2021 30 164,425

20 15

20 15

20 15

2037 12 31 20.315 15.315
2038 20 15
15
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15
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2021
42,476,513 63.92
4,997,267 752
4,016,078 6.04
2,187,224 3.29
2,107,433 3.17
793,375 1.19
536,811 o
475,417 0.72
418,096 0.63
337,479 051
216,124 0.33
153,151 0.23
58,714,969 520
3,992,945 6.01
1,203,178 1.81
613,441 e
585,985 0.88
130,037 0.20
85,814 1
6,611,399 9.95
1,071,444 1.61
1,071,444 L o1
B 0.00

0 0.00
66,397,812 99.92
50,011 0.08
7,32212121322 100.00
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2021
PROLOGIS INC 33,678 91.56 | 3,083,507.55 134.10 | 4,516,219.80 6.80
WELLTOWER INC 32,221 64.61 | 2,081,937.31 86.67 | 2,792,594.07 4.20
SIMON PROPERTY
19,384 79.34 | 1,538,020.29 134.25 | 2,602,302.00 3.92
GRP INC
AVALONBAY 10,889 166.92 | 1,817,542.35 228.48 | 2,487,918.72 3.74
COMMUNITIES INC ’ : PERRes : RIS :
EQUINIX INC 2,861 809.06 | 2,314,719.45 840.15 | 2,403,654.85 3.62
EXTRA SPACE
STORAGE ING 12,434 105.58 | 1,312,734.64 186.85 | 2,323,292.90 3.50
‘:’Eg COMNUNITIES 11,234 149.25 | 1,676,714.21 201.80 | 2,267,021.20 3.41
MID ANER1CA 10,281 123.19 | 1,266,535.51 192.80 | 1,982,176.80 2.98
APARTMENT COMM ’ : P EPRR99- : PR 2 :
LIFE STORAGE INC 14,823 74.22 | 1,100,233.61 124.34 | 1,843,001.82 2.77
10 Eéggo REALTY 78,029 15.53 | 1,211,645.89 21.92 | 1,710,395.68 2.57
BOSTON
11 | propERTIES ING 14,866 113.25 | 1,683,616.29 113.80 | 1,691,750.80 2.55
1o |EASTGROUP 8,357 126.53 | 1,057,373.95 179.71 | 1,501,836.47 2.26
PROPERTIES INC ’ : Raehe : PR )
AMERICAN HOMES 4
13 35,507 30.84 | 1,095,175.74 41.67 | 1,479,576.69 2.23
RENT A
EQUITY
14 | ces1DENTIAL 17,523 66.74 | 1,169,487.67 84.22 | 1,475,787.06 2.22
15 | ESSENTIAL PROPER 44,161 19.85 876,555.24 32.36 | 1,429,049.96 2.15
16 | SEGROPLC 72,407 9.68 700,744.04 17.70 | 1,281,506.96 1.93
17 | AGREE REALTY CORP 15,608 65.28 | 1,018,910.14 74.71 | 1,166,073.68 1.75
18 Y:J(C:I PROPERTIES 37,619 29.55 | 1,111,559.21 30.75 | 1,156,784.25 1.74
19 QE’:TMENT INCONE 22,331 42.27 943,924.63 50.88 | 1,136,089.63 1.71
CAN APARTMENT
20 | PROP REAL ESTATE 21,741 37.02 804,768.95 49.07 | 1,066,800.58 1.61
INV
21 | CYRUSONE INC 13,462 71.19 958,345.69 76.49 | 1,029,708.38 1.55
MEDICAL
22 | PROPERTIES TRUST 49,130 19.75 970,231.68 20.39 | 1,001,515.05 1.51
INC
23 | ALEXANDRIA REAL 4,671 189.84 886,740.40 206.20 963,160.20 1.45
24 ‘:’L/éG INDUSTRIAL 20,143 39.04 786,479.97 42.53 856,681.79 1.29
25 [ACTIVIA 203| 4,145.90 841,617.39 |  4,202.52 853,112.46 1.28
PROPERTIES INC e o e e )
26 |EPIRE STATE 78,733 10.49 825,644.13 10.34 | 814,099.22 1.23
REALTY TRUST INC ’ : o : e :
27 [LINKREIT 86,289 8.41 725,280.11 9.19 793,374.76 1.19
28 | FIRST IND REALTY 13,214 54.29 717,333.63 56.37 744,873.18 1.12
29 [KENEDIXRETAIL 263| 1,833.84 | 482,299.48 | 2,705.46 711,536.11 1.07
REIT CORP ,833. ,299. ,705. ,536. .
30 ESEES'TE REALTY 4,810 127.72 614,316.46 147.55 709,715.50 1.07
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2020 2021

2012 30 23,812,738 2,617,019,906 11.60 1,275

2013 30 52,812,247 5,804,065,945 13.27 1,458

2014 30 53,428,596 5,871,802,700 12.61 1,386

2015 30 60,419,333 6,640,084,697 13.96 1,534

2016 30 55,630,097 6,113,747,660 13.94 1,532

2017 30 43,831,494 4,817,081,191 13.68 1,503

2018 30 31,320,555 3,442,128,995 13.22 1,453

2019 30 31,041,737 3,411,486,896 14.58 1,602
10

2020 30 22,929,980 2,520,004,802 12.03 1,322
11

2021 30 34,397,075 3,780,238,543 15.39 1,691

2020 26,440,266 2,905,785,233 12.54 1,378

10 25,466,409 2,798,758,349 12.10 1,330

11 26,922,442 2,958,776,376 13.28 1,459

12 29,719,565 3,266,180,194 13.62 1,497

2021 29,832,806 3,278,625,379 13.63 1,498

31,690,619 3,482,799,028 14.23 1,564

31,940,850 3,510,299,415 14.58 1,602

34,397,075 3,780,238,543 15.39 1,691

34,560,778 3,798,229,502 15.57 1,711

35,568,828 3,909,014,197 15.96 1,754

37,645,513 4,137,241,879 16.62 1,827

36,986,137 4,064,776,456 16.85 1,852
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2012 30 39,429,632 3,161,467,894 11.47 920

2013 30 43,603,445 3,496,124,220 12.98 1,041

2014 30 32,210,224 2,582,615,760 12.23 981

2015 30 38,269,675 3,068,462,542 13.44 1,078

2016 30 39,732,692 3,185,767,245 13.18 1,057

2017 30 42,559,948 3,412,456,631 12.63 1,013

2018 30 31,783,228 2,548,379,221 11.88 953

2019 30 30,628,878 2,455,823,438 12.58 1,009

10 30,482,868 2,444 ,116,356 9.63 772
2020 30 T T i

11

2021 30 31,557,561 2,530,285,241 11.64 933

2020 29,182,077 2,339,818,934 9.77 783

10 28,354,989 2,273,503,018 9.39 753

11 30,555,914 2,449,973,185 10.26 823

12 30,127,530 2,415,625,355 10.45 838

2021 29,838,696 2,392,466,645 10.43 836

30,934,904 2,480,360,603 10.84 869

30,706,685 2,462,062,003 11.07 888

31,557,561 2,530,285,241 11.64 933

31,664,933 2,538,894,328 11.74 941

32,345,283 2,593,444,791 12.00 962

33,432,951 2,680,654,011 12.46 999

33,643,095 2,697,503,357 12.59 1,009
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2012 30 7,755,412 598,019,819 11.41 880

2013 30 9,260,455 714,073,685 12.98 1,001

2014 30 6,040,570 465,788,353 12.32 950

2015 30 8,887,767 685,335,713 13.84 1,067

2016 30 9,268,981 714,731,125 13.82 1,066

2017 30 7,677,582 592,018,348 13.48 1,039

2018 30 6,469,861 498,890,982 12.90 995

2019 30 6,438,912 496,504,504 13.86 1,069

10 5,094,621 392,846,225 10.92 842
2020 30 T T i

11

2021 30 6,164,001 475,306,117 13.50 1,041

2020 5,009,050 386,247,846 11.19 863

10 4,720,420 363,991,586 10.78 831

11 5,115,737 394,474,480 11.79 909

12 5,146,183 396,822,171 12.04 928

2021 5,149,280 397,060,981 12.03 928

5,344,286 412,097,893 12.52 965

5,489,254 423,276,376 12.82 989

6,164,001 475,306,117 13.50 1,041

6,230,129 480,405,247 13.64 1,052

6,328,474 487,988,630 13.96 1,076

6,730,566 518,993,944 14.52 1,120

6,798,312 524,217,838 14.70 1,134
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0.48 52.75 0.84 67.35 0.72 55.52
0.48 52.75 0.84 67.35 0.72 55.52
0.48 52.75 0.84 67.35 0.72 55.52
0.48 52.75 0.84 67.35 0.72 55.52
0.48 52.75 0.84 67.35 0.72 55.52
0.48 52.75 0.84 67.35 0.72 55.52
0.48 52.75 0.84 67.35 0.72 55.52
0.48 52.75 0.84 67.35 0.72 55.52
10 0.48 52.75 0.84 67.35 0.72 55.52
11 0.48 52.75 0.84 67.35 0.72 55.52
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
11 31.92 29.60 30.22
100x%
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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 12 -9.15 -13.29 -12.12
2021 2021 2021 26.06 25.84 26.08
100x%
2021
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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)
" 771,625 442,574 2,235,199
(771,625) (442,574) (2,235,199)
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)
" 570,404 1,023,530 2,712,085
(570,404) (1,023,530) (2,712,085)
476,546 728,000 679,962
(476,546) (728,000) (679,962)
500,300 466,962 713,300
(500,300) (466,962) (713,300)
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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)

" 40,263 50,148 456,714
(40,263) (50,148) (456,714)
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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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30
63,173,250 6,942,740
9,057,503 995,420
13 389,847 42,844
116,094 12,759
116,920 12,850
1,935 213
72,855,549 8,006,825
9,139,522 1,004,433
265,117 29,136
78,424 8,619
9,483,063 1,042,189
63,372,486 6,964,636
11.64 2,712,085 31,557,561
13.50 456,714 6,164,001
15.39 2,235,199 34,397,075
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2021 30

1,363,493 149,848
12 1
1,363,505 149,849
540,777 59,431
269,991 29,672
43,208 4,749
21,904 2,407
41,583 4,570
28,560 3,139
16,199 1,780
9,620 1,057
44,571 4,898
5,396 593
21,084 2,317
820 90

7,740 851
5,051 555
1,056,504 116,110
307,001 33,739
1,768,437 194,351

53/169



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

3,810,290 418,751
5,578,727 613,102
14,579,797 1,602,320

(669,098) (73,534)
13,910,699 1,528,786
19,796,427 2,175,627
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2021 30
46,005,533 5,056,008

307,001 33,739

5,578,727 613,102

13,910,699 1,528,786

19,796,427 2,175,627

12 14,503,534 1,593,938
12 (13,871,750) (1,524,505)
631,784 69,433

10 (3,061,258) (336,432)
63,372,486 6,964,636
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3,165,211
570,404

(1,023,530)

2,712,085

466,599
40,263

(50,148)

456,714

1,906,148
771,625

(442,574)

2,235,199
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2021 30
2021 2020 2019
63,372,486 46,005,533 56,858,450
31,557,561 30,482,868 30,628,878
11.64 9.63 12.58
6,164,001 5,094,621 6,438,912
13.50 10.92 13.86
34,397,075 22,929,980 31,041,737
15.39 12.03 14.58
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2021 30
1.28733
1.22790
0.90930
0.82634
0.71865
7.76475
108.88504
8.20271
1.38160
8.39425
1.32835
1438355

60
0.01

60

0.02

60

0.30

60

1.00

60
0.50
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60

150,289
75,034
12,008

6,012
4,502
1,499
15,773
265,117

10
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100
13

2021 30

11,816,033 15,185,353 2021 10 19,490

5,781 7,403 2021 10 31

5,782 7,403 2021 20 31

76 98 2021 10 0

76 98 2021 20 0

17,138 22,059 2021 0

17,137 22,059 2021 20 0

65 84 2021 10 0

65 84 2021 20 0

2021 20 0

2021 0

29 38 2021 20 0

29 38 2021 0

25 32 2021 10 0

25 32 2021 20 0

92 119 2021 20 0

91 119 2021 10 0

108 141 2021 10 @
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108 141 2021 20 (6

484 625 2021 10 [6h)

484 625 2021 20 (6

1,205 1,575 2021 10 (19)
6,756 8,722 2021 20 (20)
6,756 8,722 2021 (20)
15,128 19,533 2021 10 (46)
15,128 19,533 2021 20 (46)
9,043 12,849 2021 20 (256)
9,043 12,849 2021 10 (256)
40,686 52,922 2021 10 (426)
40,688 52,922 2021 20 (426)
110,326 143,000 2021 10 (761)
110,331 143,000 2021 20 (762)
43,146 56,550 2021 10 (784)
43,147 56,550 2021 20 (785)
73,451 96,270 2021 10 (1,335)
73,454 96,270 2021 20 (1,336)
102,250 134,410 2021 10 (2.164)
2,134,064 2,957,971 2021 10 (6,819)
15,605,821 11,877,735 2021 10 245,443
15,486,008 11,794,117 2021 20 236,543
2,782,499 1,943,654 2021 10 70,227
2,799,357 1,967,927 2021 20 58,066
2,957,971 2,134,197 2021 6,408
183,680 131,487 2021 10 1,454
183,680 131,484 2021 20 1,452
34,470 26,698 2021 20 81
34,470 26,697 2021 10 81
5,630 4,328 2021 10 45
5,630 4,328 2021 20 45
16,184 12,534 2021 20 39
16,184 12,533 2021 10 39
1,940 1,476 2021 10 31
5,148 3,971 2021 20 27
5,148 3,971 2021 10 27
1,960 1,400 2021 10 18
1,960 1,400 2021 20 18
2,666 1,913 2021 20 16
2,666 1,913 2021 10 16

650 494 2021 20 10

650 494 2021 10 10

210 162 2021 10 1

210 162 2021 20 1

22 17 2021 10 0

16 11 2021 10 0

16 11 2021 20 0

15 11 2021 20 0

15 11 2021 10 0

22 17 2021 10 0

22 17 2021 20 0

3 2 2021 0

3 2 2021 20 0

1,741 1,352 2021 20 0
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1,741 1,353 2021 0
28,003 21,780 2021 20 (25)
28,003 21,779 2021 10 (25)
15,185,353 11,819,168 2021 (21,039)
1,704,181 2,291,829 2021 (21,103)
2,041,669 2,572,153 2021 (53,103)
2,780,426 3,655,977 2021 (59,599)
2,482,900 2,116,502 2021 (78,644)
389,847
14
2020 COVID-19
COVID-19
COVID-19
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@

154,391
65,712

392,895
172,346
395,910
214,089

8,106
1,982

703

20,255
51,978
5,457

900

3,766
6,139

WAYPOINT REIT
GROWTHPOINT PROP

MIRVAC GROUP

GPT GROUP
VICINITY CENTRES
SCENTRE GROUP

WAREHOUSES DE PA
AEDIFICA REIT

VGP

CAN APARTMENT PROP REAL ESTATE INV
RIOCAN REAL ESTATE INV TST
GRANITE REAL ESTATE INVESTMENT

GDS HOLDING-CL A

GECINA SA
UNIBAIL-RODAMCO-WESTFIELD

297,107 298,627 0.47
146,797 190,909 0.30
443,904 489,536 0.77
661,977 820,990 1.30
623,028 618,518 0.98
506,701 487,455 0.77
334,717 452,348 0.71
2,126,423 2,379,311 3.76
2,570,327 2,868,847 4.53
214,987 287,614 0.46
213,929 243,690 0.38
428,916 531,304 0.84
60,210 123,527 0.19
60,210 123,527 0.19
489,126 654,831 1.03
706,388 901,157 1.42
741,563 891,911 1.41
281,134 350,490 0.55
1,729,085 2,143,558 3.38
1,729,085 2,143,558 3.38
9,875 9,365 0.01
9,875 9,365 0.01
9,875 9,365 0.01
554,073 554,412 0.88
345,217 509,563 0.80
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899,290 1,063,975 1.68

899,290 1,063,975 1.68
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17,864 ALSTRIA OFFICE REIT AG 262,025 321,894 0.51
262,025 321,894 0.51

262,025 321,894 0.51

149,000 SUNLIGHT REIT 85,156 81,938 0.13
85,156 81,938 0.13

72,059 LINK REIT 598,088 681,634 1.07
186,000 FORTUNE REIT 172,344 187,562 0.30
770,432 869,196 1.37

855,588 951,134 1.50

218 898,339 1,009,065 1.60

329 599,205 845,426 1.33

502 731,505 804,971 1.27

582 570,411 676,154 1.07

495 534,051 620,540 0.98

405 569,312 585,825 0.92

98 359,747 381,614 0.60

175 309,778 362,906 0.57

115 185,621 187,469 0.30

71 92,183 99,701 0.16
4,850,152 5,573,671 8.80

4,850,152 5,573,671 8.80

281,200 MAPLETREE LOG TR 382,747 421,265 0.67
250,200 CAPITALAND INTEG 379,724 404,961 0.64
80,700 ASCENDAS REAL ESTATE INV TST 184,683 188,939 0.30
57,000 ELITE COMMERCIAL REIT 51,945 53,141 0.08
999,099 1,068,306 1.69

165,500 KEPPEL DC REIT 310,648 335,149 0.52
234,900 KEPPEL 205,387 219,276 0.35
113,900 CDL HOSPITALITY TRUSTS 109,108 107,182 0.17
23,900 PARKWAY LIFE REAL ESTATE 66,210 75,028 0.12
691,353 736,635 1.16

1,690,452 1,804,941 2.85
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11,726 ARIMA REAL ESTAT 135,203 131,969 0.21
135,203 131,969 0.21

22,597 INMOBILIARIA COL 213,762 230,662 0.36
213,762 230,662 0.36

348,965 362,631 0.57

73,878 SEGRO PLC 686,296 1,033,666 1.63
103,175 BRITISH LAND CO PLC 699,878 744,257 1.17
33,054 UNITE GROUP PLC 397,633 535,838 0.85
23,868 BIG YELLOW GROUP PLC 343,137 397,220 0.63
8,283 DERWENT LONDON PLC 334,000 383,694 0.61
81,373 GRAINGER PLC 286,978 323,387 0.51
170,221 TRITAX EUROBOX P 221,684 267,585 0.42
56,812 LONDONMETRIC PROPERTY PLC 174,254 178,188 0.28
93,815 THE PRS REIT PLC 120,246 125,975 0.20
3,264,106 3,989,810 6.30

3,264,106 3,989,810 6.30

23,309 SL GREEN REALTY 1,304,417 1,733,957 2.74
21,598 APARTMENT INCOME REIT 890,113 972,126 1.53
12,714 AGREE REALTY CORP 810,261 889,980 1.40
51,936 APPLE HOSPITALITY REIT INC 606,099 811,240 1.28
3,610,890 4,407,303 6.95

34,023 PROLOGIS INC 3,017,921 3,959,938 6.26
20,641 SIMON PROPERTY GRP INC 1,594,386 2,515,725 3.98
28,638 WELLTOWER INC 1,715,825 2,155,869 3.40
11,119 AVALONBAY COMMUNITIES INC 1,807,133 2,128,065 3.36
13,551 EXTRA SPACE STORAGE INC 1,353,394 2,004,870 3.16
26,249 EQUITY RESIDENTIAL 1,741,186 1,935,864 3.05
10,437 SUN COMMUNITIES INC 1,448,106 1,735,986 2.74
10,406 MID AMERICA APARTMENT COMM 1,219,888 1,630,308 2.57
16,263 LIFE STORAGE INC 1,139,888 1,545,961 2.44
9,457 EASTGROUP PROPERTIES INC 1,180,319 1,494,206 2.36
56,458 PARK HOTELS & RESORTS INC 630,199 1,256,755 1.98
22,512 REXFORD INDUSTRIAL REALTY INC 877,199 1,253,243 1.98
47,368 ESSENTIAL PROPER 907,038 1,240,094 1.96
59,144 KIMCO REALTY CORP 825,051 1,237,884 1.95
38,341 VICI PROPERTIES INC 1,111,114 1,214,259 1.92
32,729 AMERICAN HOMES 4 RENT A 924,062 1,208,355 1.91
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93,997 EMPIRE STATE REALTY TRUST INC 976,140 1,066,866 1.68
18,590 VENTAS INC 836,520 1,033,604 1.63
78,035 RETAIL PROPERTIES OF AMERICA A 727,020 914,570 1.44
40,773 MEDICAL PROPERTIES TRUST INC 794,597 899,452 1.42
17,387 STORE CAPITAL CORP 518,944 626,627 0.99
5,773 HOWARD HUGHES CORP 487,684 622,272 0.98

5,072 CORESITE REALTY CORP 635,405 618,074 0.98

8,533 CYRUSONE INC 591,896 616,595 0.97

16,010 OMEGA HEALTHCARE INVESTORS INC 519,690 609,020 0.96
26,647 SABRA HEALTH CARE REIT INC 382,201 484,709 0.76
14,615 WEINGARTEN RLTY REIT 374,703 469,288 0.74
9,659 EPR PROPERTIES 453,326 466,143 0.74

5,808 RYMAN HOSPITALITY PROPERTIES 414,568 450,352 0.71

11,319 MGM GROWTH PROPERTIES LLC-A 338,054 408,276 0.64
10,579 NETSTREIT CORP 190,264 222,476 0.35
29,733,721 38,025,706 60.01

8,000 PS BUSINESS PA PFD 4.8750% 30/09/68 213,957 217,041 0.33

6,370 DIGITAL REALTY PFD 5.2000% 30/09/68 173,692 174,283 0.28

6,575 KIMCO REALTY PFD 5.1250% 15/10/67 165,018 172,791 0.27

5,951 REXFORD INDUS PFD 5.8750% 28/06/67 150,174 150,917 0.24

5,431 AMERICAN HOMES PFD 5.8750% 30/09/68 135,488 143,107 0.23

5,246 AMERICAN HOMES PFD 5.8750% 01/04/68 131,961 137,445 0.22

970,290 995,584 1.57

34,314,901 43,428,593 68.53

51,283,892 63,173,250 99.60

(5,636,099,731 )  (6,942,740,175 )

@
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Nomura Master Select - Global REIT Fund

Statement of Net Assets
as at April 30, 2021

fexpreseed in LR Dollars)

Noles
ASSETS
Investment in securities al mark o value 2 63 173,250
(il costs LASD SL283.8520
Cash ot bank Q057 503
Unrealized gain on forward foreign exchange contracts 13 SEGE4T
Receivable for subscriptions 116,054
Acoued incom ¢ 116,920
Formation expenses H 1935
Total Azsets TLH55.549
LIABILITIES
Bank overdraft R39S
Acoued expenses 9 65,117
Payable for repurchases THAl4
Taotal Lisbilitics PAEIDG
NET ASBETS G3ATL ARG
Tepresented by undta as follows:
Met Asset Value per Number of Unils Nl Assets
Unit Ouwtstanding
Clags A Unite (in AUD) 11.464 L. T1L08S 313557 561
Clage B Unitz (in NZIY) 13,50 456 T14 & 164 D0l
Claee C Unit= {in USD) 153% LI2515% 34397 075

The ACESTDAnYTRE .r...::.*;j.".!rm an |nrggr17]'pﬂr.' ql".".'w.n' ngncial statements,
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Nomura Master Select - Global REIT Fund

Statement of Operations
for the year ended April 30, 2021

fexpreceed in LS Dollars)

Notes

INCOME

Dividenads received (net of withholding tax) 1 SE3 403
Ofher income 12
Total Income 1 363,505
EXFENSES

Investment Manager and lnvestment Sub-Adviser fees & 340,777
Agent Company and Di stribufor fees ] ke
Addministrtor fees T 43208
Custodian fees 5 21504
Comespondent bank fees 41,283
Bank charges 18,560
Trustee and Management Company fees 34 16,190
Legal fecs 9620
Crversens registration fees 44,571
Cut-af-pocket expenses 5306
Professional Tecs 21,084
Printing and publication fees B0
Amortization of formation expenses 2 7,740
Other expen ses 5051
Taotal Expenses 1056504
NET INVESTMENT INCOME X07, 001
Net realised profil on investments L. TER AT
Wet realised profil on foreipn qurréncies and on forward Toreign exchange conlbracts 3.E10, 200
NET REALISED PROFIT FOF. THE YEAR S 5TE 727
Chamge in net anrealised resull on invesiments 14,579,707
Chiange in net anrealised result on forward foreign exchange contracts (G0 RE )
NET UNREALISED PROFTT FOR THE YEAR 13,210,609
NET INCREASE IN NET ASSETS AS A RESULT OF OFERATIONS 19,796,427

The ACESTDAnYTRE .r.::.*;j.".!rm an |ntg§r¢]’p\ar£‘ ql".."hpn' ngncial statements,
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Nomura Master Select - Global REIT Fund

Statement of Changes in Nel Assels
for the year ended April 30, 2021
fexprezred in LS Dollars)

MNodes

HNet assels at the beginning of the year 46,008,533
NET INVESTMENT INCOME X007, 001
NET REALISED PROFIT FOR THE YEAR 157872V
NET UNREALISED FROFIT FOR THE YEAR 13.910,60%
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 19,796,427
Proceeds from arbseriptions of units 12 14,503, 534
Payments for repurchase of mits 12 (13.571,7500

[} e 2
Diivd dendd paid to unithalders 10 (3061 258)
NET ASSETS AT THE END OF THE YEAR GAATE ARG

The ACESTDAnYTRE .r...::.*;j.".!rm an |nrggraipﬂr.' .:;I".".'w.n' ngncial statements,
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Nomura Master Select - Global REIT Fund

Statement of Changes in Units Outstanding
for the year ended April 30, 2021

(Lhaudited )
Class A Units
Number of unils outstan ding at the beginning of the year 3165211
Number of units issaed 370,404
Number of units reporchased (1,033,530}
Number of units outstanding #1 the end of the year 1.711 085
Class B Units
Wumber of unils culstanding at the beginning of the year Ao S99
Numbes of units issed A 263
Number of unils reparchased (501486
rumbier of units outstanding at the end of the year 456,714
Class C Units
Number of units outstanding at the beginning of the year 1,906 148
Number of unils ismaed 771,615
Number of unils reparchased (442 574)
Number of unils oulstanding at the end of the vear 1233, 199
Statistical Information
as at April 30, 2021
(Chnaudited)
iy | 2010 e
Mol Assets at the Il'lddflht-_'u'ul (in USDY) 63372 A6 46,005,533 56 B5E ASD
Class A Units (in AUD)
Mef Assets at the end of the year 51,557 561 30481568 MAIEETE
Met Aseel Value per unit ot the ond of the yesr 1164 .63 12.58
Class B Units (in NZD)
Wet Assels ot the end of the year G 164,000 2004621 GANESLD
Mel Assel Vialue per il al the end of the yvear 13,50 10,92 1386
Clazs & Units (in USID)
Het Assels at the end of the year 54,507,073 12910080 31,040,737
Bet Asset Value per unit at the end of the vear 1539 1203 14.58
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Nomura Master Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2021

Naote 1 - Organisation

The Trus:

Womura Master Select {the “Trust™) was established under the laws of the Cayman Id mds pursaant to e tems and provisions
of & Master Trust Deed dated August 7. 20092 between Brown Brothers Harriman Trest Company (Cayman) Limited (the
“Former Trustee™) and Global Funds Management 5.A. (the “Management Compamy™) which established the Trast 28 an open
enided umil trust under the Truds Law of the Covman 1dmds, a5 snended by an amending deed dated Seplember 30, 2015, as
amended purssant to a deed of retirement and appointment dated Tuly 26, 2016, and effedtive August 11, 2016, between G obal
Funds Trust Company (the “Trustes™), the Former Trustes and the Management Company wherehy the Trustee replaced the
Foamer Trsstes &= trustee of the Trust, a8 furtver smended snd restated pursaant (o 3 deed of amendment dated Aupust 11, 2016
{the “Master Trust Deed™),

The Trit is regulated & a mwtal fund v der the Mubial Funds Act (Revised) and the Fetsl Muhaal Funds (Tapan) Regul ations
(Revized) of the Cayman lslands and regietered with the Cayman Islands Monetary Authority (CIMA) which entails the filing
of the Offering Circular and audited accounts armually with CIMA.

The Trosdee is a trust company duly incorporated, validly exiding and licensed to undertake trusd busness pursuant Lo the
providons of the Banks and Trst Companies Ad (Revised) of the Cavman Islands, snd the Mapagement! Company i2 8
Luxembourg company.

The Tristee and the Management Company have overall mitherity and responsability for the asels and adminidration of the
Trast in accordance with the terms and conditions of the Trust Deed.

The Fund:

One or more separale portfolio or sedes of the Trud (*Series Trust™) may be oreated and esfablished to which assels and
liabdkities altributable o the redevant Series Trust will be applied. One or more dasses of units of any such Series Trust may be
ismed

Nomura Master Select - Global REIT Fund {the “Fund™), a Se¢ries Trusd constituled in accordance with the Master Trost Deed
angd n mpplmmtﬂ trud deed dated March 19, 2010 bebween the Former Trustee and the Management Company (bozether with
the Master Trust Deed, the “Trust Deed™),

Three classes of units in the Fund are corrently available for issue, Class A Units denominated in Australian Dodlars (ATD).
Class B Units denominated in ¥ew Zealand Dollars (INZD) and Class C Units denominated in US Dollars (U750,

The Fund haz been designed with the expectation that it will be ferminated om Apeil 30, 2025, The Fund may be terminated
earlier in the event that the Nel Asel Value falls below Ewre 10 million (or itz USD equivalent). The Fund may also be
terminated carlier (or the termination may be postpened) in oiher circumstances as described in the Trust Deed

The investment obyjective of the Fund is to pursae the performance of ils actively managed porticlio consisling mainly of REITs
and Real Estate Related Securitics worldwide in different currencies AUD for Class A Units, NZD for Class B Units and USD
for Class C Units, The Investrment Manager (of ite delegate) intends to achieve this objective principally through investmentes in
REITS and Real Estsle Related Secunties which are listed on or are 1o be listed on stock exchanges or are raded or are fo be
traidedd i any regulated markets in the world while executing usng Currency Tranesctions as deseribed below:

The Investmen! Manager will, on behalf of the Fund, enter into ceftain currency transactions for the Class A Units and the Class
B Units. The cumrency transactions will involve converting the subscription proceeds of the Class A Units and the Class B Units
respectively inta USD and managing theee assets logether with the assels of the Class C Umpils in one poal
{the “Portfolio™). The Portfolio will be divided into three parts, one abributstde to the Class A Units, the second to the Class B
Units and the third to the Clage C Units in accordance with the total net assets of each such class of Undia. For the Class A Units
andl the Class B Units, forward corrency contracts (each a “Curency Transaction™ and tegether, “Currency Transactions™) will
b entered into for currency hedging by buying such cumrencles forward agalnst the USD as follows:

{3) Clags A Units buying AUD forward against USD in AUD amoants equal (to the extent possible) o spproximately
100% of USD exposure of the Net Asset Value (exduding mrealised cumrency gain or loss) atributable to Class A
Unite under normal cliroumstances,
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Nomura Master Select - Global REIT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnuwed)

Nate 1 - Organisaton (continued)

by Class B Units: buying NZD forward againg USD in NZD amoonts equal (to the extent possible) fo approximately

100% of USD exposure of the Net Assef Value (excluding unrealised currency gain or loss) sitributable to Class B
Umits imaer normal circumstances,

Although it will not be possible to completely hedge the entire Net Assel Value of each such class of Units, the Investment
Manager infencs in normal droumstances 10 hedge nol less than 90% and nof more than 110% of USD exposre of the Met
Asset Value, Whenever changes in the value of the Portfolio o in the level of subscriptions for, or repurchases of, a dass of
Units miy canse the hed‘ﬁ,ng cavenge o Tall below Hidfe or exceed 1 10% af TISD exposre af Met A=l Value, the Investment
Manager intends to make the above ranesctions in order to bring the hedging coverage of the relevant class of Unils within
those percentages, normally to approximatedy 100% of USD exposure of Net Assel Value as described above,

For the avcidance of doubl, no comency forward transactions will be entered into for the Class O Units for currency hedging
purposes,

Unithalders should e aware that nether the Trud nor the Pund is nol @ Luxembourg fund, and that therefore it is neither
aubject to Luxembourg law, nor subject to supervision by any Luxembowrg supervisory suthority,

MNote 2 - Significemt Accounting Polldes

The finandal statements hove been prepared in accordance with Emﬂlll}' acopled Itl;m,lrl'n'l.a_ principles in Luxembsouarg
applicable to investment funds and inclwde the following s gnificant accounting policies

INVESTMENTS IN SECURITIES

{a) Securities which are traded on stock exchanges are valued al the last available price at tee tme when the valuation is carmed
oul, of at falr market value at the discretion of the Management Company (or it delegate).

(b)) Securities which are ol traded on any stock exchange ane valued, i deall in on any other regulated market, in a mammer a8
near as possble to thal described in paragraph (1) above, unles the Management Company (or il delegate) determines that
some other form of valustion, auch az im relation bo the cach funds, the amoentization method, which may be an appropriate
method of valuation of shori-dated transferalde securities, better reflects their fair values, in which event thal form of valuation
is used.

{¢) Restricted securities are valued at ther far value a5 defermined by the Management Company (or its delegate). Among the
factors which may be considered in making sich determination are (i) the nsture and duration of the restrictions upon
disposition of the securities, (d) the extent o which there is a market for comparable secorbies, (i) analyas of projected cash
flows and market standard discount on such cash flows and (ivy the initial degcount from such marke! valae, if any, al which
mpch securities were acquired from the market value of unrestricted comparable securities due to lack of liquidity or redncions

() The wvalue of any mvestment, security or olher assel which is traded principally on a markel made among profesd onal
dealers and institutional invetors is determined by reference to the last avallable price as on the valuation point in cch
reepective market.

() All other assets are valued af their respective estimated sales prices as determined by the Management Company (or its
del egate).

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounfed for on the rade date. Interest income ie recognised on an acerual basis, Dividends are

recarded on the ex-dEvidend date, Bealised a,tins or lodses on su.lr.il.'}' Iransclions are determined on the bass of the average
cost of securities sold,
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Nomura Master Select - Global REIT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnued)

Naote 2 - Significant Accouniing Follcies (comtinued)
CONVERSION OF FOREIGN CURRENCIES

The Fund maintainz itd scoounting reconds in US Dollars (“USD") and its financial statements are expressed in this carrency.
Assets and Habilities expressed in currencies other than USD are trandated inte USD at applicable ecchange rates at the year-
end. Incom e and expenscs in cumencies other than U750 are translafed into 115D at appropriate exchange rates rling af the date
of IramsEel .

Investment iransaclions in currencies other than USD are transdated into USD al the exchange rate applicable al the lransaction
date.

The Fund does not isclate the porion of the results of operations resulling from chenges in foreign exchange mbes on
invesdtments from the Buctiations arising from changes in marked prices of securities held Such Muctualions are included with
the net reallsed and unrealised gain or loss from invesiments.

Currency rates a8 at Apeil 30, 2021:

1USD = LIETAE AUy
LUsp = 1.227%0 CAD
LUSD = 00930 CHF
LUSD = 0.81634 EUR
LUSD = 071863 GBP
LUSD = 7.76475  HED
1USD = Q0888504 JPY
1USD = E.20271 MNOK
LUSD = LARLED  WED
LUsD = B35 SEK
1USD = 1A2EE  SGD
1USD = 1435155 ZAR
FORMATION EXFENSES

Organisational expenses snd costs incerred for the iransfer of the Fund from the Former Trustee and its affilistes to the Trostee,
Adminisgtrator and Cusodion will be amortised over sich period as may be permitted under Loxembourg Genenlly Accepted
Accounting Principles,

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward fordgn ecchange contracts are valued at the forward rate applicable st the year-end date for the remaining period uniil
maburity, Gaing or losses resulting from forward foreign exchange contracts are recognised in the Statem et of Opernfions, Net
unrealised gaing are reported a5 an asset amd net unrealised losses are reported a8 a liability in the Statement of Net Assela

Nuobe 1 - Trustee lees

The Trustes is entitled to receive oul of the assets of the Fund, 8 fee payable in USD quarterly in armears o0 an accounling year
basie within 60 calendar days of the end of tee relevant quarter of an amount equvalent to 0.01% per annum of the average of
the Net Asmel Values of the Fand on e2ch Business Day of the relevant quarter and all direct oul-of-pocket expenses incurred by
the Trastee on behall of the Fund

Mate d - Management Conapany fees
The Manapement Companmy is entill ed fo be paid oot of the aszels of the Fund for its services as Management Company a fee of
an amount equivalent to 0.02% per snum of the average of the Nel Asset Values of the Fund on each Business Day of the

relevant quarter payabde in USD quarterly in arrears on an acoounting year basis within 60 calendar days of the end of the
relevan! quarter and sl divect out-of-pockel expenses incurred by the Management Company on behalfl of the Fond
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Nomura Master Select - Global REIT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnued)

Note 5 - Custodian Tees

The Custodian is entitled to be paid oul of the assets of the Fund by way of remuneration for its services pursoant to the
Custodian Agreement, a fee povable in USD auarterly in arrears on an accounting basis within 60 calendar days of the end of
the relevant quarter of an amount equivalent 1o up lo 0.30% per snnam of the average of the Net Asset Values of the Fund on
each Busdness Day af the relevant quarter.

Note 6 - Investment Manager and Investment Sab- Adviser Tees

The Investment Manager |8 entitled to be paid. out of the assets of the Fund for ifs services as Investmend Mansger, a fee
payable in USD quarterly in arrears on a0 accounting year basds within 60 calendar days of the end of the relevant quarter of an
amount squivalent to 1.00% por snnum of the avarage of the Net Assel Valaes of the Fund on exch Business Day.

The Invesdment Manager i= al so entitled to be relmbursed out of the assets of the Fund for any properly vouched proper out-of-
pockel expenses and disbursements incurred by the Investmen! Manager on behall of the Fund, including, but ned limited 1o,
direct charges relating to the purchase and sale of portfolio securities, interest charges, fees and expenses of independent
altorneys and suditors, laxes and governmental fees, cost of stock certificates and any ather expenses of isue, wle, purchase or
nﬂ'mmchm of Units,

The Investment Sub-Adviser i= entitled to be paid, oul af the fees received by the Investment Manager under the Investment
Management Agreemend, a fee payable in USD quarterly in arrears on an accounting basis within 60 calendar days of the md of
the relevant quarter of an amount equival ent to 0,20% per anoum of the avernge of the Net Assel Value of the Fund on ¢ach
Buicainess Day.

Note 7 - Administrater flees

The Adminigtrator is entilled to recdve out of the assets of the Fund by way of réemuneration for its services pursiant to the
Adminismtive Services Agretment: (1) 8 fee payable in USD quarterly in amear on an accounting year basis within &0 calendar
days of the end of the relevant quarter of an amount equal to 0.08% per annum of the avernge of the Net Assel Values of the
Fund on cach Business Doy of the relevant quarter; and (i) all direct ouf-of-pocket expenses incumed by the Administrator on
behalf of the Fund

Nobe ¥ - Agent Company and Distributor fees

The Agent Company g entitled to receive, oot of the assels of the Fund, for ite services a2 Agent Company, & fee payable in
USD quarderdy in amears oo an accounting year basis within 60 calendar days of the end of the relevant quarter of an am ount
equivalent fo 0.10% per annum of the average of the Net Assd Values of the Fund on cach Business Day of the relevant
qaarier,

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

year basie within 60 calendar days of the end of the relevant quarter of an amount equivalent to 0.40% per annam of the average
of the Net Asset Values of the Fund on each Business Day of the relevant quaster.
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Nomura Master Select - Global REIT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnued)

Naote ? - Acerwed expenses

LED
Investment Manager and Investment Sub-Adviser fees 150,289
Agenl Company and Distrbutor fees 75,034
Adlministrafor fees 12,008
Custenlian fees 6,012
Trastes and Management Company fees 4,502
Out-af-pockel expenses 1,499
Profeasional fees 15,773
Acorued expenses 265117

Nate 10 - Distributons

The Mansgement Company (of ils del egate) may from lme 1o Bme, alter consultation with the Investmnent Manager, make such
distributione to Unithelders as it may determine cat of the investment income of the Fund available for distribution ag well as
oul of nel realised capital gang of the Fund and in proportion to the mmber of Clags A Undts, Class B Units or Class C Units,
ag the case may be, held by each Unitholder. The Managemen! Company (or its delepale), after comsultation with the
Investmenl Manager, may algo, il it consders it necessary in orcer (o maintain a reasmable level of distributions, determine to
make dstribulions cul of unrealised capital gains or capital of the Fund

The Management Company (or itg dedegate) intends to make & monthly dsribstion to Unitholders as of the tenth (10thy
cal endar day of each month (the “Recard Date™) provided that if the Record Date is ool a Busness Day, the dignbidion will be
made to Unitholders as of the immediately preceding Business Day.

Any distribution will be mnde o the person in whose name Units are registersd in the Regiser on the relevant Becord Date,

For the year ended April 30, 2021, the Fund distributed o total amount of USD 3,061,258,

Note 11- Taxution

Under the current faws of the Cayman [sdands, there are no income, edate, transfer, siles or other taxes pavable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders or te the payment of net assct value upon
repurchase of Units,

The Fund may be aibject lo foreign withholding lax on ceflan interest, dividends and capital gains.

Note 12 - Terms of subscriptions and repurchases
Ismye of Unite

Class A Units, Clusz B Units and Class C Units may be issied to Eligible Imvestors on any day on which banks in Luxemboarg
anel Mew York sre open for business (except 24 December in each year) and on which sequrities compamies in Tokyo are open
for business and'or such olher day or days as the Management Company (or its delegate) may from lime to time defermine (s
“Business Day™) at an offering price equal to the Mol Asset Value per Unit of the relevanl dass of Undta on the relevant
Business Day plus o sales chwrge which shall be paid to the Distributor, The minimum purchase amount for an existing
Unitholder aned for an Eligible Investor i 100 Class A Units, 100 Class B Units or 100 Claze C Units, with smounts in excess of
100 Claze A Unigs, 100 Class B Undts or 1040 Class © Undts, being in integral moaltiples of 1 Claes A Unil, 1 Class B Unit or 1
Class C Undt or such other amount a& the Management Company (or its delegate) may in its discretion determine.
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Nomura Master Select - Global REIT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnued)

Nate 12 - Terms of subscriptions and reparchases (continmed )

Lzse of Units (confinued)

Applications for the purchase of Units mast be received by the Administrator no later than 17:00 (Tokyo time) on the relevant
Busness Day, or such other tme and'or day as the Management Company (or its delegate) may determine from time to Hme
and payment for Units must be received in an account opened with the Custodian within 7 Business Davs from (and including)
the relevant Business Day of, if the seventh Budness Day is nol a day on which banks in Mebourne (in respect of Class A
Units) or Wellington (in respect of Class B Units) are open for business, the next Business Day on which bankes in Medboume
{im respect of Class A Units) or Wellington (in respect of Class B Unils) are open for bus ness.

Repurchase of Units
Units may be repurchased on each Business Day.

A Unitholder may serve s police requesting the repurchase of its Units {the “Repurchase Motice™) (in sch form as the
Management Compamy (or it delegate) may from lme o Hme spprove) requesting that the Management Company (or its
delemate) repurchase the Unite specified therein. A Repurchase Wolice omce submitied shall be irrevocable umless the
Management Company (or 18 delegate) determines generally or in any particular cage or cases. Each Fepurchase Notice shall
be in multiples of 1 Class A Unik. 1 Class B Unit or 1 Class C Unit, a8 the case may be or such other amount as the
Management Company (or {1x delegate) may in its discrelion determine.

The Repurchase Notice (logether with supperting mformation and decumentation as may be requred by the Trustee and the
Managemenl Compesny (or ite delegate)} should in princdple reach the Administrator no later than 17:00 Tokyo time on the
relevant Busness Day, or suich other day and'or Ume as the Managemen! Cempany (or its delegate) may determine from time
o Hme.

The reparchase price per Unit shall be the Net Asset Value per Class A Unit, Class B Unit or Class C Unit, as the ¢sse may be,
on the relevant Business Dy

Remiltances in respect of repurchases of Units shall be made by wire transfer in the currency in which the relevant class of
Unils is denominated The repurchase proceeds are expected to be sent within 7 Buaness Days from (and including) the
relevant Busness Day or, if the seventh Business Day s nol a day on which banks in Melbourne (in respect of Class A Unilsh
or Wellington {in resped of Class B Units) are open for business, the immediately following bosdness duoy on which banks in
Melbourne (in respect of Class A Unils) or Wellinglon {in resped of Class B Unils) are open for busness

MNote 11 - Forwurd forelgn exchange contracis

As ot Apral 3, 2021, the Fund had the following open forward foreign exchange contracts which were used to provide
addifional exposure of each classes” nel assels to cerlain cusrencies, as described in note 1, and to hedge portion of portfolic

Currency Bought Amoumt Cureney Sold Amout Matunty Unrealised CGain
Bought Sold Diate {Loss) in TSI

TS0 11168033 ALD 15185353 May 10, 2021 14,400
Ush Ll Al T4 May 10, 2021 31
UusD 5,7a2 AUTy 7403 Nlwy 2, 2021 3l
UsnD 7 AL W May 10, 2021 o
ush T AUD 98 My 20, 2021 o
ushD 17138 AUD 2059 Jume D8, 2021 L]
USD 17037 ALD L1050 May 20, 2021 [
usD (1] ALy 24 My 10, 2021 L
USD G35 ALUD B4 May 20, 2021 o
5D 3 ALD 7 May 20, 2021 L]
TsD 3 AL T Jiane 08, 2021 1]
LD ) AUD o May 20, 2021 L)
USD 9 AL e June 08, 2021 o
UsD ¥i] ALy 12 My 10, 3021 o
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Nomura Master Select - Global REIT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnued)

Naote 13 - Forward lerelgn exchange coniracts (contlnued)

Curency Hought Amourt  Curency Sold Amount Matun ty u'lr\ll]lllﬂ‘! [
BMJlH Sold Tialg {Lavss) an USDr

UsD 25 AL 12 Alwy 20, 2021 o
D 22 ALD e My 20, 2021 L]
USD 21 AL s May 10, 2021 L]
sD 102 ALUD L4l Alwy 10, 2021 (1)
usD 10s AL 14l May 20, 2021 [}
s 454 ALD L] ey 10, 2021 iy
UsD 484 ALD o My 20, 2021 )
Usn 1.20% AlD 1574 My 10, 2021 (195
sn 6,74 ALD 272 My 20, 2021 (20
usn 6,754 ALD 8722 Juane 08, 2021 {20%
usD 151218 ALD 19533 Mwy 10, 2021 (21]
D 15,122 AUD 19533 May 20,2001 {46)
UsD B NI 12849 My 20, 2021 (256}
usnD S4H3 NID 12840 My 10, 2021 (256}
usnD A0 G AL 32972 Miwy 10, 2021 (426}
UsD A0 HER ALD 52011 Alay 20, 2021 (426
S0 110318 AL 1403000 May 10, 2021 (T6Ly
usD 110331 ALD 1408 000 My 20, 221 (Tis2)
UsD 43 146 ALD 55550 My 10, 2031 g1
usn 43,147 AUD 36550 May X, 2021 (TEEN
ST TIAN AL 26,270 My 10, 2021 (1. 383)
s TIAH AUD H6.170 ey 20, 2021 (1.336)
ST 102250 AUD 1A May 10,2021 (2,164}
UsD 2134064 NI 1037971 Afwy 10, 2021 6,819
ALD 15,605 511 UsD 11 B7T7.735 Mlay 10, 2021 245443
ALD 15486 D0 TsD 11,7e4.117 Ay 20, 2021 236,543
NED 1,78 459 an 18403 554 Almy 10, 2021 2T
NED 1,799357 50 1867917 Mlay 20, 2021 S8 0466
NED 2857071 UsD 111197 June 8, 2021 G608
NED 1573 650 UsD 131487 My 10, 2021 1,454
NED 153 650 ush 131434 My 20, 2021 1452
AUD 1A UsD 26,598 Mlay 20, 2021 81
AUD 14470 USD 26597 My 10, 201 &1
ALD 630 4D 43 My 10, 2021 LR
ALD 1430 UsD 4328 May 20, 2021 45
ALD 16,184 usD 12,534 My 20, 2021 e
AUD 16,184 USD 12553 My 10, 2021 3
ALD 12341 5D 1476 Awy 10, 2021 31
ALD 5148 5D 3571 My 20, 2021 a7
ALD S48 ush ERn | My 103, 201 a7
XID 1560 150 1,400 Alwy 10, 2021 1£
NED 1560 VS0 1400 May 20, 2021 1E
NID 1 st uvsD 103 My 20, 221 16
b ) LG L 1513 My 10, 2021 16
ALD &40 UsD 494 Mgy 20, 2021 10
ALD L] 5D 444 May 10, 2021 1y
AUD 210 UsD 162 My 10, 2021 1
AL 210 ush 162 My 200, 2021 1
AL X2 8D 17 AEwy 10, 2021 1]
NID 1 UsD 11 Almy 10, 2021 L]
NID 14 D 11 My 20, 3021 o
ALD 15 van 11 Adwy 20, 2021 L]
AL 15 5D 11 Al 10, 2021 L]
AUD n UsD 17 My 10, 2021 o
ALD 12 TS0 17 Mwy 20, 2021 o
ALD 3 usD F Juns 08, 2021 L]
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Nomura Master Select - Global REIT Fund

Notes to the Finandal Statements as at April 30, 2021 {contnued)

Naote 13- Forward lerclgn exchange coniracts (continued)

Curency Hought Amourt  Curency Sold Amount Matunty Unrealised G
Bought Sold Date (Lavss) i VST

AUD 3 usD 2 My 20, 3021 1]
ALY 1,741 TsD 1352 May 20, 2021 L]
AUD 174 UsD 1353 Jume 08, 2021 o
ALy 12003 USD 1,720 My 20, 2021 (25)
ALD 12003 UsD 1,7 May 10, 2021 (25)
AUD 13085235 UsD 11519168 Jung 08, 2021 (21,009
UsD 170,080 5400 1201 819 Mgy (5, 2021 21,103y
USD 21041 669 CAD 157218 May O, 2021 (53,000)
50 270 A28 AL IaLL 07T My 08, 2021 (59,500
usD AR D00 EUR 116502 May 05, 2021 (78644)
IROET

Amounts have been rounded Amounts disclosed s zero represent values of less than 1.

Note 14 - Significant event

Simce the beginndng of 2020, the spread of & nove coronavime disease, known a8 COVID-19, has negatively impacted the
global ecomomy and Gnancial markets and cansed sgnificant volatility.

The impact of the COVID-19 outbreak on the finandal performance of the Fund's imvedments will depend on fislure
developments, including the duration and spread of the outbweak and related advisories and redrictions These developments
anel the impaet of COVID-19 on the financial markeds and the overall economy are highly uncerfain and cannol be predicled I
the financial markels and'or the overall economy are impacted for an extended peniod, the Fund's fulure invesdment results may
be materialy adversely affected.

In this context, the Trudee and the Mmagement! Company are conlinuoudy walching mpovernments' efforts to contain the
spread of the vines and are closdy monitoring the potential econcmic impact on the Fund's perfonmance,

The Fund is in fiell capacity to continue its usual operations in accordance with its invesment palicy and its offering crcular,
The Fumd®s unsudited net assel values are availalde on a daily bags
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Nomura Master Select - Global REIT Fund

Statement of Investments
as at April 30, 2021
fexprezred in US Dollarg)

; Lo Market In ®s of
]
Cuantity " Dercription Cosl Valie el Assels
AUSTRALIA
INVESTMENT FUND
154,391 WAYFOINT REIT 297107 29 52T 047
65,711 GROWTHPOINT FROP Lt TOT 190909 0,30
43 Sk 485 5738 077
ORIMNARY SHARES
393 8058 MIRVAC GROUP &61 977 E20.990 1.30
172346 GFT GROUP 613,018 Gl1ES1E 058
395910 VICINITY CEMTRES 206,101 48T 455 07T
214,089 SCENTRE GROUP 334,717 452348 0.7l
2,126,423 2.370311 176
Tolal AUSTRALIA 2,370,327 1,BGB.B4T 4,53
BELGIUM
INVESTMENT FUND
8106 WARFHOUSES DE PA 214 98T IBT 614 hdi
1982 AEDIFICA REIT 113519 243,690 LI
2E016 531,304 084
ORIMNARY SHARES
TO3 VGP G0 210 123527 0,19
G0.210 123527 0,19
Total BELGIUM AEP 126 654,531 1.03
CANADA
ORIMNARY SHARES
0255 CAN APARTMENT PROP REAL ESTATE INV TG 3R 201,157 142
51978 RIOCAN PEAL ESTATE DNV TST T4l 563 1911 141
5457 GRANITE REAL ESTATE INVESTMENT 1E1LM 350,490 0,55
1,720.085 1,143,558 338
Taotal CANADA 1,710 085 2,143 558 338
CAYMAN ISLANDS
ORIMNARY SHARES
900 GDEHOLDING-CL A DETS 955 .01
878 2385 0,01
Total CAYMAN ISLANDS W ETS 9365 .01

I Cwantity represnts a monber of wmitsihares.

The accompanying noter e an integral part of these fnancial satements,
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Nomura Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2021
fexprezred in LS Dollars)

Market In®sof

i )
Sty ™ Mcption e Value  Nel Agsels
FRANCE
ORDINARY SHARES
3766 GECINA 5A 554073 554412 .58
6,139 UNIBAIL-RODAMCO-WESTFIELD 348,217 509,563 050
90290 1063875 168
Total FRANCE 599,290 1063975 168
GERRMANY
ORDINARY SHARES
17,864 ALSTRIA OFFICE REIT AG 261,028 321,894 0.51
262,008 AL RO 021
Total GERMANY 261,025 321,594 0.51
HONG KONG
INVESTMENT FUND
149,000 SUNLIGHT RETT &5,156 81938 13
85,156 1,938 0.13
ORDINARY SHARES
72,059 LINK REIT S9K,088 681,63 Lo7
186,000 FORTUNE REIT 172344 187 562 .30
770,402 569,196 137
Total HONG KONG B85 SEE 251,134 1.50
JAPAN
ORDNARY SHARES
218 ACTIVIA PROPERTIES INC EOE, 139 1,009,065 160
329 KENEDIX RETAIL RETT CORP 590,205 E43,426 1.33
503 HULIC RETT INC 731,505 804,971 127
281 GLOPAL ONE REIT 20,411 676,154 107
495 MORITRUST HOTEL REIT 534,051 620,540 098
408 MORI TRUST SOGO REIT INC kI b SRS B2 092
9% NIFPON REIT INVEST CORP 50747 AR1.604 .60
173 KENEDIX RESIDENTIAL NEXT INV HeI78 ML A06 0,37
115 LASALLE LOGIPORT REIT 1ES 621 187 469 0230
T1 JAPAN EXCELLENT INC EFA b Q9,701 016
4,850,152 5,573,671 B.ED
Total IAPAN 4,850,152 5573671 560

I vty repremnts a monber o wnitsihares.

The accompanying notes e an integral part of these fnancial satements,
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Nomura Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2021
fexprezred in US Dollarg)

Market In%sof

Cuantity " Deecriplion Cosd e o
SINGAPORE
INVESTMENT FUND
281,200 MAPLETREE LOG TR 382,747 421,265 .67
250,200 CAFITALAND INTEG ATH.T24 404 961 064
BD,700 ASCENDASREAL ESTATE INV T5T 184,683 188,939 .30
57,000 ELITE COMMERCIAL REIT H 545 23041 008
990 (99 1068306 1.6%
ORDINARY SHARES
165,500 KEPPEL DC REIT 310,648 335,149 0.52
23,900 KEFPEL 208 357 9,278 .35
113,900 CDL HOSPITALITY TRUSTS 109, 106 107,182 017
23,900 PARKWAY LIFE REAL ESTATE 66,210 75028 012
£01 358 THE 625 1.16
Total SINGAPORE 1,690,452 1,804,941 188
SPAIN

INVESTMENT FUND

11,726 ARIMA REAL ESTAT 133 1038 151,940 021
135,200 131,969 0.21
OEDINARY SHARES
22 597 INMOBILIARLA COL 213,762 230,662 0.36
213,762 230662 26
Taotal SEATN I4E 265 52631 037

UNITED KINGDOM

ORDINARY SHARES

TAETE SEGRO PLC GEE 196 1,033,666 1.63
103,175 BRITISH LAND COFLC GEC ETE 744 257 LT
13,0584 UNITE GROUP PLC AT 35 X5 B3R .85
23,868 BIG YELLOW GROUP FLC 343,137 327220 .63
B8} DERWENT LONDON PLC 34,000 ABL 594 0.6l
81373 GRAINGER PLC LEGSTH ALDIET 0.5
170,221 TRITAX EURQBOX P 111,684 25T 5B 042
26,812 LONDONMETRIC PROFPERTY PLC 174,254 1TEAER 0,28
93,815 THE PRS REIT PLC 120k, 246 125975 020
3,264,106 3,989,810 &30

Total UNTTED KINGDOM 3,264,106 3858810 6,50

I Cwantity represnts a monber of wmitsihares.

The accompanying noter e an integral part of these fnancial satements,
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Nomura Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2021
fexprezred in LS Dollars)

Market In®sof

— ’
Cuantity " Deecription Cost Value el Assels

UNITED STATES OF AMERICA

INVESTMENT FUND

23309 SL GREEN REALTY 1304417 1,733,957 2.74
11,598 APARTMENT INCOME REIT EROLI1S oTL126 153
12,714 AQGREE REALTY CORP 210,261 EB9 QB0 1.4
51,936 AFPLE HOSPITALITY REIT INC 606,009 E11.240 1.28
3,610,890 4,407 303 695

ORDINARY SHARES
34,023 PROLOGIS INC 3017221 3.050.938 6.16
20,541 SIMON PROFPERTY GRP INC 15584 558 1515725 398
18638 WELLTOWER INC 1,715 8215 1,155 869 340
11019 AVALONBAY COMMUNITIES INC 1,807,133 2118065 336
13,551 EXTRA SPACE STORAGE INC 1,353 304 2,004 870 316
26,249 EQUITY RESIDENTIAL 1,741 1856 1,935 Hiad 305
10,437 SUN COMMUNITIES INC 1448 106 1,735 986 2.74
10406 MID AMERICA APARTMENT COMM 1.21% 568 1,630308 .57
16,263 LIFE STORAGE INC 1,139 BB 1,545 9461 244
2AST EASTGROUP FROPERTIES INC 1180319 1,494,206 236
56458 PARK HOTELS & RESORTSINC 630,199 1,256,755 1.98
213,512 REXFORD INDUSTRIAL REALTY INC 77,199 1,253,243 198
47 368 ESSENTIAL FROPER Q07,038 1,240,094 1.26
59,044 KIMCO REALTY CORFP E15,051 1,237 884 1.9%
32341 VICTPROPERTIES INC 1,111,114 1,214.259 152
32,728 AMERICAN HOMES 4 RENT A P24, 062 1208335 1.821
93 997 EMMEE STATE REALTY TRUST NC 76,140 10566 B5E 168
18,590 VENTAS INC B 520 1,033,604 L&k
TEL0AS RETAIL PROPERTIES OF AMERICA A 27,020 904,570 144
40,773 MEDICAL PROPERTIES TRUST INC T4 m0T 09 452 1.42
17 387 STORE CAFITAL CORP 51ES44 626 627 0.99
27T HOWARD HUGHES CORF 487 584 621,171 098
3,072 CORESITE REALTY CORP 635 405 GIEOTA D98
B35 CYRUSONE INC 291 596 Gl 50 0,97
16,010 OMEGA HEALTHCARE INVESTORS INC 519,690 £09.020 0,96
16,647 SABRA HEALTH CARE REIT INC AEL 201 44,709 0,76
14,615 WEINGARTEN RLTY REIT 374,700 459 188 0.74
DA50 EPR PROPERTIES ERE R 456,143 0,74
5808 RYMAN HOSFITALITY FROPERTIES 414 568 450352 71
11.50% MGM GROWTH FROPERTIES LLC-A A3E054 408,176 64
10,579 NETSTREIT CORP 1940 264 22476 0as
0,733,721 3B,025,706 0,01

UNITSPFD STOCKS
B,000 PS5 BUSINESS PA PFD 4.8750% 30/09/6E 213,237 217,041 LURE)
6370 DIGITAL REALTY PFD 5. 2000% 3004068 173,692 174 2B 018
6378 KIMOOREALTY PFD 5.12500% 1210087 165 018 172,191 027
5,951 REXFORD INDUS PFD 5.87 50 280667 150,174 150917 0.24

I vty repremnts a monber o wnitsihares.

The accompanying notes e an integral part of these fnancial satements,
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Nomura Master Select - Global REIT Fund

Statement of Investments (continued)
as at April 30, 2021
fexprazred in LIS Dollars)

Mlarket In®zof

—_— e
Cmantity *" Descriplion Cost Value Nel Assels

UNITED STATES OF AMERICA (CONTINUEL)

UNITSPFD STOCKS (CONTINUED)

5431 AMERICAN HOMES PFD 5.7 50% 300968 135 458 143,107 0.23

4,246 AMERICAN HOMES PFD 3,87 80% 01 04/68 131,961 137,445 0.22

970,290 93,554 1.57

Total UNITED S5TATES OF AMERICA 3314 500 43,428,593 [T |

Total Investments 51,253,892 63,173,250 99,69

I Cyantity repremnts a monber o wnitrahares.

The accompanying notes e an integral part of these fnancial satements,
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2020 30
2020 30

o 43,560,308 4,787,278

46,250,747

5,165,278 567,664

13 1,058,945 116,378

485,433 53,349

463,047 50,889

104,334 11,466

9,675 1,063

50,847,020 5,588,087

4,451,653 489,237

225,572 24,790

6,343 697

157,918 17,355

1 0

4,841,487 532,079

46,005,533 5,056,008

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

3,783 416
1,557,274 171,144
53,585 5,889
1,614,642 177,449
562,825 61,854
280,987 30,880
44,969 4,942
22,794 2,505
36,963 4,062
25,560 2,809
16,860 1,853
9,704 1,066
42,682 4,691
5,615 617
23,665 2,601
893 98

7,740 851
3,415 375
1,084,672 119,205
529,970 58,244
(1,184,197) (130,143)
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(3,417,724) (375,608)
(4,601,921) (505,751)
(7,765,751) (853,456)

1,275,607 140,189
(6,490,144) (713,267)
(10,562,095) (1,160,774)

89/169



2020 30
2009 2015 30
2016 11
CIMA
2010 19
2025 30

REIT
REIT

@

100
(b)
100

90

90/169

110

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 26 2016 11

CIMA

1,000

90 110



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

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
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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

96/169

2020
2020
2020

2020

2020
2020

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

11

COVID-19

OJooooooooooooooogodo
(44,445)
20,255
(5.872)
(11,556)

(28,870)
(103,506)

1,058,945




EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nowwra Mavter Select - Global REIT Fund

Statement of Net Assets
as at April 30, 2020
{expressed tn LE Dallars)

Woles
ASSETS
Investment in sequritics ot market value 2 AF 560,308
fat aoat; UED 462307471
Cuah af bank 5165278
Unrenlised gain on forwand foreign exchmge contrwcts 13 1,055,945
Receivable for subscriptions 485433
Due from brokers 463,047
Acerued income 104,334
Formation expenses 2 G675
Totad Assels 50,847,020
LIABILITIES
Bank overdrafi 4451653
Acerued expenses G 225572
Payable for repurchases 6,343
Payable to brakers 157918
Interest payable 1
Taotad Linbilitics 4841487
NET ASSETS AG 05,533
Represented by units as follows:
Met Assel Value per Number of Units Met Assels
Unit Cutstanding
Cliss A Units (in AUDY) w63 165,211 0,487 B6E
E!mBUni:{i MWL) 10592 466,599 5,094,621
Cluss C Units {m USD) 12.03 1,906,145 21,925,950

The accomparying roter form an integral part of these financtal gatements
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Nomura Mavter Select - Global REIT Fund

Statement of Operations
for the vear ended April 30, 2020

(expresmed tn UE Dotlars)

Wates

INCOME

Interest on bamk accounts 3,751
Dhividends received (net of withholding tac) 1,557,274
Other meome 53,585
Totdd Income 1,614,642
EXPFENSES

Investment Manager and Ivestment Sub-Adviser fees [ Rl nk ]
Agent Company and Distributor fees 8 20957
Addm inistrator fees T 44,5969
Custodizn fres 2 22,794
Cormespondent bank fees 36,963
Bank charges 18560
Trustee and Mmagement Company fees 3.4 16,560
Legal fees 4,704
Chversens regidralion fecs 42 682
Out-af-pockel expenzes 2615
Prafessionnd fees 23,665
Prinfing and publication fees &893
Amortizion of formalion expenses . 7,740
Other expenses 3415
Total Expenses 1,084,672
NET INVESTMENT INCOME SIST0
Med realized loss on investmenis (1L 184,157)
Met realized loss on foreign currencics and on forward foreign exchange contracts (3.417,724)
NET REALISED LOSS FOR THE YEAR (4,601,921 )
Change m et unrealsed result on investm ets {7.765.751)
Change m net unreesed result on forward foreign exchmge contrscts 1,275,607
NET UNREALISED LOSS FOR THE YEAR (6AR0 144}
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATICNG (10.562,095)

The accomparying roter form an integral part of these financial gatements
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Newuira Mavter Select - Global REIT Fund

Notes to the Financial Statements as at April 30, 2020

Naoie 1 - Organlzaton
The Trud:

Nomuora Master Select (the *“Trust”} was established under the lmvs of the Cayman Telands pursuant to the terms and provisions
of a Master Trust Deed dafed August 7. 2009 berween Brown Brothers Hamriman Trest Company (Cayman) Limited (the
“Former Trustee™ ) and Global Funds Mamagement 5.4, {ithe “Management Company™) which established the Trust 2 an open
endid anit trust ender the Trasts Lay of the Cayman Islands, as amended by an amending deed daged September 30, 2015, as
amended pursuant to a deed of retirement and appomiment dated July 26, 2016, and effective Angust 11, 20016, between Global
Funds Trust Company (the “Trastee” ), the Former Trustee md the Munagement Company whereby the Trustes reploced the
Former Trastes as trustee of the Trust, as funher amended md restated puraunt 1o a deed of smendment daled Angus 11, 2016
{the “Muster Trust Deed™ ),

The Trust 1= regulsded & o mutual fond under the Momal Funds Law (Revieed) mnd the Retual Mutual Fands (Jupan)
Regulations (Revieed) of the Coymim Islands and regigered with the Cayman Islands Monetary Autherity (CIMA) which
erdnils the filing of the Offering Ciroulor and smadded nccounts annually with CIMA.

The Trustee is » trust company duly incorporated, validly existing and licensed to underiake trust busingss pursumit (o the
provigions of the Banks and Trest Companies Law (Revieed) of the Cmyman Islands, and the Mansgement Company is &
Luxembotrg company.

The Truster md the Management Company have overnll asthority mnd responsibility for the nssets and admmistraiion of the
Trust i accordance with the tems and conditions of the Trost Deed.

The Fund.

One or more separate portfolio o serbes of the Trust (“Series Trust") may be created and established to which assets and
liabilities atributable to the relevamt Series Trust will be applied. One or more classes of unils of any such Serics Trust may be
FESTTER

MNomura Master Select - Global EEIT Fund (ihe “Fund”), a Series Trust constituted in sccondmee with the Moster Trust Deed
i mopplemental trust deed dated March 19, 2000 between the Former Trustes and the Management Company (together with
the Master Trust Deed, the “Trus Deed”).

Three clagses of units m the Fund are curmently avalable for isaie, Clags A Units d imited in A Han Dallars (AUD),
Cliss B Units denominnted in New Zealmd Dollars (WZD) snd Cliss C Units denominnted m US Dollors (USD),

The Fund has been designed with the expeaation that it wall be temminsted on April 30, 2025, The Fund may be terminaed
earlier m the event that the Net Asset Vake falls below Eoro 10 million (or its USD equivalent)l The Fund may also be
termmated earlier (or the temminaion may be postpened) in other ¢ircam dances a8 described inthe Trast Deed

The mvestment objective of the Fund iz to pursace the perfformance of ils adively mmaged portfolio consisting mainly of REITs
and Real Estate Related Secunitics worldwide in different currencies: AUD for Class A Units, WZD for Clazs B Units md USD
for Class C Units. The Investment Manager {or its delegate) imtends 1o achieve this objective principally through investments in
REITS and Real Estate Related Securities which are listed on or are to be listed on stock exchanges of are traded or are to be
traded in any regulated markets in the world while executing using Comency Transactions as described bebow:

The Invedment Manager wall, on beball of the Fund, enter info certam currency trimsaciions for the Class A Units and the Class
B Units. The cumrency transactions will invohee convertng the smabacription proceeds of the Class A Units and the Class B Units
respectively mio USD md managmg these msets together with the amets of the Clux C Unis w one  pool
{the “Porifolio™). The Portfolio will be divided into three parts, one attribuatable 1o the Class A Units, the second 1o the Class B
Units md the thind ta the Cliss © Units in accordmce with the todal net assets of each such class of Unils, Forthe Cliss A Unils
and the Class B Units, forward cumrency contracts (each a “Cumrency Trmaction™ md together, “Currency Transnctions™) wall
be entered into for currency hedgmg by buymg such currencies forwand agamst the USD o follows

{a) Clasz A Units: buymg AUD forward agmns USD in AUD smeunts equal (to the extent possthle) to approximately
10095 of USE exposure of the Net Aseet Vabie (excluding unrealised currency gaim or loss) mtributable 1o Cliss A
Units under normal ciroum simces,
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Newura Mavter Select - Global REIT Fund

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

Maote 1 - Organlzation (continwed)
[ iyt
by Clagz B Units: buyimg NZD forvard against USD i WED smeounts equal (to the et possible) to approximately

10026 of USD expoaure of the MNet Asset Value (exchidng unrealised cumrency gaan or logs) atiributable to Clazs B
Units under normal ciraim dances

Although it will not be possible to completely hedze the entire Met Azsei Vahie of each such class of Units, the Investment
Manuger miends in normal circumsmces to hedge not less than 90% and not more than 110% of USD exposare of the Net
Asset Valee, Whenever changes in the vahse of the Postfolio or in the level of subseriptions for, or repurchases of, a class of
Units may case the hedging coverage to fall below %004 or exceed 110% of USD exposure of Net Asset Value, the Investm ent
Manager miends to make the above ransactions in order o bring the hedging coverage of the relevant ¢lass of Units within
these percentages, nomally to pproximately 100% of USD expoaire of Nel Assel Value as deseribed above.

For the avoidance of doubt, no cumency forvard transactions will be entered into for the Class C Units for curmency hedgzing
purposes.

Unitholders should be meare that meither the Trust nor the Fund i not a Luxembourg fund, and that therefore it ie neither
subject to Luxembourg tew, nor subject to supervision by any Luxembourg aipervisory mhoriy.

Mote ? - Significant Accounting Folicies

The fmancial safements hove been prepared i accordance with generally accepted sccounting prmcples i Luxemboarg
applicable to mvestment funds and include the following significmt acommting policies:

INVESTMENTS IN SECURITIES

{a) Securitses which are traded on stock exchanges ore valued at the last svailable price & the time when the valoation i caried
out, or ot far market vdue of the discretion of the Mmagement Company {or its delegate).

(b} Secunities which are not raded on my sock exchange are valued, if dealt in on ay other regulnted market, in 0 manner as
neir as possable to that described in poragraph (@) abave, unless the Management Compmy (or its delegiie] determines that
soeme other form of valuation, such as, im relafion to the cash funds the smortisdion method, which may be an approprisle
method of valution of short-duted transfemble securites, better reflects their fair vidues, i which event that form of valation
iz uaed,

{e) Restricted securities are valued at their Gair value as determined by the Mmnagement Company (or ils delegate). Among the
fuctors which may be considered n making sech determmation are (i} the natwre and duration of the restrictions upon
dispoaition of the securities, (i) the extent to which there i a market for comparable securities, (1i) malysiz of projecied cash
flows and market standard dizcount on such cash flows and (v the initial discount from such mardket value, if any, @ which
such securdlies were soquired from the market valee of unrestricled comparshle securities due to lack of Hquidity or retnctions.

{d! The vahie of my mvestment, .slcl.ri‘l!.' o odher amet which 1= tmded pril'lripn“y on & ket made among pr\od'ruu:n]
dealers and mstutional mvestors @ determmed by reference to the lag available price a2 on the valiation peint m each
respective market.

(e} All other asects are valued ot itheir respective edimalted sales prices as detamined by the Management Company {(or i
delegate).

INVESTMENT TRANBACTIONS AND INVESTMENT INCOME
Investment iramsciions are accounded for on the irnde date, Inerest meome 1% mcqp:imd on an acorund bises. Dividemds ore

recorded on the ex=dividend date. Realised gains or losses on secunity transactions wre determmed on the basis of the wvemge
Cost -nfmwrill'ﬂ sabd
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Nowwra Mavter Select - Global REIT Fund

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

MNaote - Signdfcant Acconnting Pallcles (continaed )
CONVERSION OF FOREFGN CLRRENCIES

The Fund maintains ite sccounting records in U5 Dollars (*USD™) md its fmancial satements are expresed i this currency.
Aasets md lishilities expressed in currencies other than USD are translated into USD of spplicable exchange rates a the yeor-
end Income md expenses in qemencies other than USD are translaged into USD at appropriste exchange rates ruling af the date
of transsetion

Investment irusactions m currencies other than USD are translated into USD al the exchange rafe applicable at the transaction
dhade.

The Fund does not zolate the portion of the resalts of operations resuliing from chnges = foreign exchmge rates oo
imvestments from the Mucuations arsing from chmnges m market prices of securities held. Such Mluduations are inclded with
the net realised wad unrealsed gam or loss from mvestments,

Currency rubes us o April 30, 2020;

1usn = L52T6S  AUID
1usp = 135740 CAD
1UsnD = 097180 CHF
108D = 091878 EUR
1usn = 0E0212  GBP
1UsD = 17505 HED
1USD = 10639502 JPY
1USD = Q033610 MNOK
105D = L6322 NEZED
1usp = 254451  SEK
1USD = LA0%65  5GD
108D = Q213592 ZAR
FORMATION EXPENSES

Organisational expenses md cods ncwrred for the trander of the Fund from the Former Trustee mnd its affilistes to the Trustee,
Administrator and Costodinn wall be amontized over such period ag may be permitted under Luxembeoonrg, Generally Accopted
Accountmg Principles.

FORWARD FOREFIN EXCHANDE CONTRACTS

Forwird foreign exchinge contrmets are vahied af the forward rde spplicable of the year-end dide for the remainmg pertod until
mahirity. Gams or losses resulling from forward foreign exchange contracts are recognized in the Statement of Operatione. Net
anrealized gans are reported o an et and net nmrealised logses e reported as o labiliy m the Staement of MNet Assele

Naote § - Trustes lees

The Trustes is entdled 1o receive ot of the sssets of the Fund, o fee paysble m USD quorterly i smenrs on sun sccounting vemr
banz withm &0 calendar d.u.:p! of the end of the relevant @_‘krﬂfln: s ouni ﬂ]l.l.'r\'n!-:rl to 0.01% per mnum of the AVErRLE af
the Net Asset Vahaes of the Fund oo each Busmess Day of the relevant quorter and all direct out-of-pocket expenses mcumed by
the Trustee on behalf of the Fund

Mate 4 - Management Company fees
The Mansgement Company i entitbed to be paid out of the assets of the Fund for #s services as Manngement Company a fee of
an amount equivalent to ©02% por annem of the average of the MNet Aszet Vahies of the Fand on each Buginess Day of the

relevant quarter payable m USD quarterly in awears on = accounting yeur basis within 0 calendar dmys of the end of the
relevant quanter and all direct out-of -pocket expenses incamed by the Management Company on behalf of the Fund.
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Nomsra Mavter Select - Global REIT Fund

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

MNote 5 - Costodlan fees

The Custodian is entitled to be paid, oul of the assets of the Fund by way of remuneration for it services pursaant to the
Custodian Agreement, a fee payable in USD quarterly in arrears on an sccounting basis within 60 calendar days of the end of
the relevant quarter of @ amount equivalent to up to 0.30%% per snnum of the avernge of the Net Assel Values of the Fund oa
ench Business Day of the relevant quanter,

Naote § - Investment Aunsger and Investment Sub-Adviser fees

The Invesiment !\Tmn;ger 1= entitled o be pnr.iﬂ. out of the wmets of the Fund for its zervices as Investinent Manager, n {ee
pavible in USD quasterly in sfreas on an accounting year basis within 60 calendar diys of the end of the relevant quarter of an
it egaivident to 1P per mmnum of the averge of the Net Assel Values of the Fund on each Business Day,

The Investment Manager s also entitled to be remibursed out of the assets of the Fund for wy properly voached proper out-of-
pockel expenses and disbursements incurred by the Investment Mmager on behalf af the Fund, including, biat not lenited to,
direct chuwrges relatmg to the parchase and mle of portfolio securities, mberest charges, fees md expenses of mdependent
attomtevs mnd mditors, teces md govermmental fees, codt of gock certificmes and any other expenses of i=sue, mbe, purchase or
repurchase of Units.

The Investment Sub-Acdviser i entilled to be paid, out of the fees received by the Investment Mamager under the Investment
Management Agreement, afee payable ;m USD quasterly in mvears on an accounting basis within 60 calendar days of the end of
the melevimt quarter of an muount equivident to 0,507 per moum of the avernge of the Net Asset Value of the Fund on each
Busines=s Dny.

Note T - Administrator lees

The Administrator iz entitled to receive out of the assets of the Fund by wiy of remuneration for its services porsuant to the
Adm mistrative Services Agreement: (i) 8 fee payable in USD quarterly in srear on an sccoenting year basis within &0 calendar
days of the emd of the relevant quarter of an amount equal fo 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 mourred by ihe Administraior en
behalf of the Fand.

Maote § - Agent Company and Distribaior fees

The Agent Company 1= entitled 1o recerve, out of the aseds of the Fund, for its services a5 Agent Compimy, a fee piyable m
USD quarterly in arears on 80 accounting yedr basis within 60 calendar diys of the end of the relevant quarter of an mmount
rqui‘\'nt,::l to L 10%% per mnum of the IVEMERE af the MNet Assel Valies of the Fund on ench Business Dy of the relevimi
quarter.

The Distributor is entithed to receive, oul of the mses of the Fund, a fee payable in USD quarterly in armears on an accounting

yeir basis withm 60 colendir davs of the end of the relevami quarter of i amount equivalent 1o 0.40%% per mmum of the avernge
of the Met Assel Vabies of the Fand on each Business Day of the relevint quaster.
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Nomsra Mavter Select - Global REIT Fund

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

Maote ¥ - Accrued expenses

uED
Investment Mmager and Ievestment Sub-Adviger fees 124,074
Agent Company and Distributor fees 61537
Administraior fees 9912
Custodian fees A.563
Trustee and Mmagement Company fees 3,716
Onat-af-pocket expenses 1.23%
Professionn] fees 19,732
Aceried expenses 225572

Naote 10 - Digributions

The Management Company (or its delegate ) may from time o time, after comsullation with the Investment Manager, make such
dhstributions to Unitholders as f may determme out of the invedment meome of the Fund availlable for dignbution s well as
out of net realssed capital gaing of the Fund and in proportion to the number of Class A Unite, Class B Units or Class C Units,
as the case may be, held by each Unitholder. The Manngement Compumy {or its delegate], after consuliaton with the
Investment Manasger, may also, if # considers i necessary in order to maintain & reasonable kevel of digribations, detenm ing fo
mike digribigions out of unreahised cogital gums or capital af the Funed,

The Mmigement Compuny (or its delegate) mtends o make a monthly d@sinbotion to Unitholders as of the tenth (10th)
culendar day of ench month (the ' Record Date™) provided that if the Record Diade &5 not a Business Day, the distnbution will be
made to Unitholders as of the immediately preceding Rusiness Dy,

Any distribution will be made to the person in whose name Unids mre regisiered in the Begister on the relevant Record Drade,

For the year ended April 300 20200 the Fund digteibated a tefal amount of USD 2. T13.863.

Note 11 - Tuxuiion

Under the current lmws af the Cayman [sbancs, there are ne income, estade, transfer, sales or other taxes payable by the Fund or
withbolding twces applicable to the payment by the Fund to the Unitholders or to the pmyment of net asset value wpon
repurchase af Units.

The Fund may be subject to foreign withholding te on cerfain interes, dividends md copiial guns

Maote 12 - Terms of subscriptions and ropurchases
Lssue of Units

Class A Units, Class B Units snd Class C Unsis may be isued fo Eligible Investors an any day on which banks m Luxembourg
and Mew York are open for business (except 24 December n each year) and on which secunties companies in Tolkyoe are open
for bosiness mdior such other day or days as the Manngement Company (o its delegnge) muy from fime 1o time determine (2
“Business Day™) of mn offering price equal to the Net Asee Valie per Unit of the relevant class of Units oo the relevant
Business Day plus a sales charge which shall be paid te the Distnbotor, The mmimum purchnse amount for an existing
Unitholder and for an Eligible Investor is 100 Class A Unite, 100 Class B Unite or 100 Class C Unifs, with smounts in eocess of
100 Class A Undee, 100 Class B Unite or 100 Class © Unite, being in infegral multiples of 1 Class A Unit, 1 Class B Unit or 1
Clazs C Unit or such other am cont 8z the Management Company (or its delegate) may in ite discretion determine.
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Nomsra Mavter Select - Global REIT Fund

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

Maote 12 - Terms of mbseriptions snd repurchases (continued)
L f Uni ’

Applications for the purchase of Units mua be received by the Administrator no later than 17:00 (Tokyo time) on the relevant
Business Dy, or sich other time and'or day s the Management Company (or e delegate) may deenmine from time to time
and pmyment for Units muost be received i an account opened with the Custedian within 7 Business Drays from (and mehadmg )
the relevant Business Day or, if the seventh Business Day is nof a day on which banks in Melboame (in respect af Class A
Uinits) or Wellington {m respect aof Class B Unitsh are open for bus the next Busi Dy on which banks m Melbourne
{in respect of Clas A Units) ar Wellington (in respect of Class B Unitz) are open for business,

Eepurchase of Units
Units migy be repurchased on each Busimess Day.

A Unitholder may stive a notice requesting the repurchase of it Units (the “Repurchase MNotice™) (in aich form as the
Management Company (or iz delegate) may from fime to tme approve) requesting that the Management Company (or itg
delegate) repurchase the Units specified therein, A Repurchase Notice once submiited shall be irevocable unless the
Management Compmny (or ite delegate) determines generally or in sy panicular case or cases. Each Repurchase Notice shall
bhe @ multiples af 1 Cligs A Unit, 1 Cliss B Unit or 1 Cliss C Unil, as the case may be or ach other smount as the
Management Company (or it delegate) may in its diseretion determine.

The Repurchase Motice {together with supportng mfommation snd docomentalion ns may be required by the Trodee and the
Mmagement Company {or its delegnte)) should m prmciple resch the Admmistrafor no lafer than 17:00 Takyo time on the
relevant Busimess Dy, or such other day and'or tene e the Management Company (or its delegute) miy determine from time
1o lene,

The repurchase price per Unit shall be the Net Aseel Value per Clisss A Unit, Class B Unit or Cliss C Unit, s the cose may be,
on the rebevimt Business Day,

Remitimnees in respect of repurchases of Units shall be made by wire tmnsfer in the cumency i which the relevant class of
Units 15 denommsed. The repurchise proceeds are expected 1o be semt within 7 Business Days from (md includingh the
relevant Bosmess Dy or, i the seventh Business Dy isnot o diy on which bmks in Melboomne (in respect of Class A Units)
or Wellington {in respent of Class B Units) are open for buginess, the mmediately following business day on which banks in
Melboumne (m respect of Clazs A Units) or Wellington {in respest of Closs B Units) are open for busingss,

MNaote 15 - Forward lorelgn excchange contracis

Az at April 30, 2020, the Fund had the following open forwand foreign exchange contracts which were used to provide
additionnl expossre of each classes’ net assets to certain cwmencies, as described in note 1, mnd (o kedge portion of portfolio:

Cusreney Bought Amoant Cwrrensy Sold Amioure Manwity Unrealised Gain /
Bought Sold Digte (Loss)in USD

AUD 922807 VS0 560,658 May 11, 2020 34,463
AUD 1,770,753 USD 1,139,214 May 11, 2030 25256
AL 1, 770650 5D 1139214 May 20, 2000 2384
NZD 150,434 UsD ERET My 10, 2020 2196
NID 304,789 VS0 185878 May 11, 2020 250
WD 30d. 500 TS 1824878 My 20, 2020 240
S0 19 AU 7 Juase 09, 2020 1]
s 49 AUD 7. May 30, 2020 0
TS0 13 NFD ki May 11, 2020 1]
UsD 14 hoian] n May 20, 2020 [
S0 1,108 AU 1695 May 20, 2020 i)
TS0 1,109 AUD 16946 Jurwe 09, 2020 {1
UsD a3 AU ] May 11, 2020 2
UsD 43 AUD .t May 20, 2020 2
UsD 585 WD ko3 May 11, 2020 (16)
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Nowwra Mavter Select - Global REIT Fund

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

Maote 13 - Forward forelgn ecchange contracis (continued)

Cisrensy Bought Amonnt  Curreney Sold Amioust Maturity Unrealised Gain |
Boaghe Sold Digte (Lass)in USD

ush 1,103 ALULY 4,70 Junec 09, 2030 (15)
usn 3,103 AUD 4,70 My 20, 2020 (1%
LI5TH 1.421 AU 33%0 May 11, 2020 (%)
usn 1421 ALUD 1% May 20, 2020 (51}
usn &5 D 13972 May 10, 2020 (5%
usp B0 NID 13571 My 20, 2020 (59
usn 146 AUD 3832 My 20, J020 (62}
UsD 1446 ALUD k] May 11, 2020 {63)
usD 30,037 AUD 4TS May 20, 2020 (7i0)
s 30,006 ALID 47045 My 11, 2020 (760
Usn 68,808 AUD 107, 96= My 11, 20MH {1, 7ED)
usD 65,599 AUD 107,967 Mary 20, 2020 {1,780
uso A 408 ALUD &1,160 May 11, 2020 [EEEER]]
usD 1,503,253 KED 1511118 May 11, 2020 141.915)
usp A AUD 14877062 May 11, 2020 (315,723)
AUD 13,453,179 Usn 2,450,382 May 20, 2020 Rl
AUD 13,945 403 usD 556,216 My 10, 2020 542,538
AL 14877082 usn 9424874 Juse (52, 20200 1455
WD a0 vsn 1,508 D Jume (50, 2020 41,747
NED 2, 20041 usD 1361,510 May 20, 2020 41378
NED 2272, 7T usn 1,360,574 May 10, 2020 1,535
AUD 144 901 TsD o del i Jumee 9, 20240 216y
AUD Lekd 0L Ush orLI% My N0, 02 21,599
AUD 1068 967 usD 6761 May 20, 2020 1,747
AUTY 106,967 Ush 67,621 May 11, 2020 1747
NED 10 935 ush GLSG My 20, 2020 1.7
NED 103,935 usD 6150 May 11, 202N 1,706
AUD 0,125 UsD 37850 May 20, 2020 1,510
AU 0,12 UsD mae May 11, 2020 1410
AUD IRASS UsD 17318 Moy 11, 2030 1067
AUD 21,100 ] 12792 My 11, 2020 1,00
AL 14,000 usn 1,7 My 20, H000 b
ALD 12,000 usn 11,774 May 11, 2020 oo
AUD 107 802 usn 0,137 May 20, 2020 434
AL 107 802 usp 70,142 Jugee (59, 2020 L]
AUD 5 040 UsD 3,08 Mny 11, 202N ni
AL 13,331 Usn 08 Jugee (90, 2024 g
AUD 13,331 ush R607 Mfmy 30, 2024y 119
AUD 5093 usD J.2. My N0, 2020 €0
ALUD 3003 Tsh 3.2H My 10, 200 "
AUD 1,525 UsD s May 11, 2020 &0
AUD 1413 ush i) My 20, 2030 b ]
AUD 1414 UsD ] May 11, 2020 ]
AUD 1465 UsD L5583 Mary 20, 2000 50
AUD 2,465 UsD 1,563 May 11, 2020 ]
AU 1,178 usn ™ May 11, 2020 ]
AUD 1,560 usD fot ] May 11, 2020 21
AUD 1,560 5D e May 20, 2020 n
NZD 3,187 UsD 1,936 May 11, 2020 17
NED 3,187 UsD 1,936 May 20, 2020 16
NED 1,578 TS0 Rl Mary X0, 2020 0
NFD 1,578 ush 955 Juwe 09, MY 1
AUD 388 usD e My 20, 2020 9
ALY e Ush 244 May 11, 2020 a9
AUD 359 UsD 31 Juree 09, 204N d
AUD 358 L] 230 My 20, 2000 4
NED 195 usD 17 May 11, 2020 2
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Nomsra Mavter Select - Global REIT Fund

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

Maote 13 - Forward forelgn ecchange contracis (continued)

Cisrensy Bought Amonnt  Curreney Sold Amioust Maturity Unrealised Gain |
Boaghe Sold Digte (Lass)in USD

WED 195 ush 17 My 20, 2030 I
AUD 14004 UsD 1107 My X0, 2020 2
ALD 1,685 usn 1107 Jime (50, 2020 2
AUD L UsD L) May 20, 2020 2
AL EL UsD & May 10, 2020 2
NEZD 44 L] 5 Jums (9, 2020 1
NID 41 Usn e ] My 30, J020 i
AUD 3 UsD 1 May 20, 2020 1]
AUD 3 ush 1 My 11, 203 0
foirid V] 1 ush ] My 10, 20M) 1]
usD BRIl KED 149,156 May 11, 202 {2,449
usD B2 NED 149,175 Mary 20, 2020 2454}
usp L] NED 149064 May 10, 2020 3070
s 38352 AUD B56,505 My 11, 2020 (22.337)
usp smas AUD BE5 408 May 20, 202 (22349
s 550,540 AUD el o] May 11, 2020 {44,443y
Ush 1,773,968 EUR 1611074 Mlary 06, 2020 I35
usn 12876407 GEF 1 539,627 May 08, 2020 (3.871)
Usn 1,256,391 5S40 1787318 My 05, H0240 (11,356)
usn 1,408 634 CAD 1,550,204 My 06, 2020 (28.570)

usp 1,511,736 AU TAGTAT ey 065, 2020 (1613, 5045)

1IER,545

Amounts have bern rounded. Amounts disclosed a2 2ero represent walues of less than 1.

MNaote 14 - Significant event

Since begirming of 2020, the spread of a novel coronaviras disease, known as COVID-1%, has negatively impacted the global
economy and fmancind makets md cansed significmt volatility.

The :irnpd.lﬂ af the COVID-19 outhrenk on the financinl p-n'furrnmrz of the Fund's mvestments wall :h-penli on futire
developments, inchiding the darmion and spresd of the outhreak and related advisories and resirictions. These developm ents
g the irnptl af COVID-1% an the fnmcinl madkets and the overall econamy arl.-]'ti.ﬂll_'lr inncertian and cinnol be pﬁiﬁtﬁed. If
the finencial morkets ad'or the overall economy e mpacted for s extended peniod, the Fund's future mvestment resalis may
be materially sdversely affected.

In this context, the Trustee mnd the Management Company are continuausly watchmg governments' efforts to contam the
spread of the vines md are closely monitonng the polendinl economic impact on the Fund’s performance.

The Fund is i full capacity to continue its wsual operations in sccordmee with #s mvestment policy and #s offering circular,
The Fund's unmodsted nét nseet values are wenlable on nﬂ.ﬂ.l'ly hazis.
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2021

66,802,994 7,341,649,041
355,172 39,033,403
66,447,823 7,302,615,748

2,194,808

2,671,442

462,616
16.85 1,852
12.59 1,009
14.70 1,134
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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
2021 1.1
2021
MMF 4,464,140,046.12

2,360,313,851.22
84,201,244.27
452,325,919.06

45,547,026.51

14 ] 928,671,687.40
145,593,661.72
19 | 130,191,638,450
375,894,271.83
4,443,285.28
123,488,711.83
1,715,946.08
38,415,456.60

254,890,564.18

422,763,672.97
128,631,948.50
340,984,230.35

101,781,671.42
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131

2021 31
UFJ 129.69
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2021 31
2021 31 2020 31
10 386,121 50,076 354,695 46,000
10 9,985,104 1,294,968 9,943,527 1,289,576
10,371,225 1,345,044 10,298,222 1,335,576
26,250 3,404 26,250 3,404
26,250 3,404 26,250 3,404
10,397,475 1,348,449 10,324,472 1,338,981
2021 31 2020 31
375,000 48,634 375,000 48,634
1,372,500 178,000 1,267,500 164,382
37,500 4,863 37,500 4,863
1,335,000 173,136 1,230,000 159,519
7,632,773 989,894 7,392,229 958,698
242,195 31,410 345,544 44,814
9,622,468 1,247,938 9,380,273 1,216,528
216,948 28,136 275,777 35,766
524,059 67,965 649,422 84,224
34,000 4,409 19,000 2,464
775,007 100,511 944,199 122,453
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10,397,475 1,348,449 10,324,472 1,338,981
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2021 31

2021 2020

14

15

16

18

10 1,470,452 190,703 1,348,420 174,877
(1,062,165) (137,752) (816,731) (105,922)
(954,426) (123,780) (754,388) (97,837)
(107,739) (13,973) (62,343) (8,085)
(71,752) (9,306) (41,821) (5.424)

(35,987) (4,667) (20,522) (2,661)

(45,501) (5,901) (35,000) (4,539)

10 (25,255) (3,275) (20,187) (2,618)
(2,483) (322) (4,516) (586)

(92,853) (12,042) (126,442) (16,398)

242,195 31,410 345,544 44,814

242,195 31,410 345,544 44,814
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2021 31
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33 A
ATFM 2014 14
2010 12 17 15 2017 11 16 CSSF
AIFM 2020 10
103-8645
13
EC4R 3AB
1
2020 31
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219,163 2020 31 193,030
42,500 EU 2011 61 EU
2020 31 33,525
88,624 2020 31 85,140
500
31 25,000
2021 31 2020 31
37,500 1,230,000 7,392,229
— — 345,544
— (145,000) 145,000
— 250,000 (250,000)
37,500 1,335,000 7,632,773
10
2016 16 Circular Fort. N 47ter
circular 1.Fort n
2014 145,000 2021
1,335,000 2020 31 1,230,000 2015
6.75
31
31
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2021 2020
1,709,790 1,765,042
3,460 —
(6,678) (165,899)
(236,120) (250,723)
1,470,452 1,348,420
31
97,175 2020 31 97,175
31 18,019 55,728 2020 31
6,760 2020 31 13,110 52,698 2020
2020 31
31
2021 31
92,500
2015 12 GFTC
454,993
2021 31 9,959 2020 31 8,748
COVID-19
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet as at March 31, 2021
(expressed in Euro)

ASSETS Note(s) March 31, 2021 March 31, 2020

CURRENT ASSETS

Debtors
Trade debtors

a) becoming due and payable within one year 3, 10 386,121 354,695

Cash at bank and in hand 10 9,985,104 9,943,527

10,371,225 10,298,222

PREPAYMENTS 26,250 26,250

26,250 26,250

TOTAL (ASSETS) 10,397,475 10,324,472
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2021 March 31, 2020

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,372,500 1,267,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,335,000 1,230,000
Profit or loss brought forward 5 7,632,773 7,392,229
Profit or loss for the financial year 242,195 345,544
9,622,468 9,380,273
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 216,948 275,777
Other creditors
a) Tax authorities 6 524,059 649,422
b) Social security authorities 34,000 19,000
775,007 944,199
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,397,475 10,324,472

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2021
(expressed in Euro)

Note(s) March 31, 2021 March 31, 2020

1. to 5. Gross profit or loss 8, 10 1,470,452 1,348,420

6. Staff costs (1,062,165) (816,731)

a) salaries and wages 9 (954,426) (754,388)

b) social security costs 9 (107,739) (62,343)

i) relating to pensions (71,752) (41,821)

ii) other social security costs (35,987) (20,522)

8. Other operating expenses (45,501) (35,000)
14. Interest payable and similar expenses

a) concerning affiliated undertakings 10 (25,255) (20,187)

b) other interest and similar expenses (2,483) (4,516)

15. Tax on profit or loss 6 (92,853) (126,442)

16. Profit or loss after taxation 242,195 345,544

18. Profit for the financial year 242,195 345,544

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, 2021

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, 2017.0n July 10, 2020, the Company further extended its AIFM licence to manage
investment fund exposed to non-traditional assets.

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 1-13-1 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.

Comparative figures

Certain captions of the liabilities as of March 31, 2020 have been reclassified to allow proper comparison.

Note 3 — Trade debtors

As at March 31, 2021, Trade debtors consist of management fees for an amount of EUR 219,163 (March 31, 2020: EUR
193,030), risk management services for EUR 42,500 (March 31, 2020: EUR 42,500), AIFMD and reporting fees for EUR
35,834 (March 31, 2020: 33,525), Funds services to Global Funds Trust Company (* GFTC” ) for EUR 88,624 (March

31, 2020: EUR 85,140).

As at March 31, 2020, the Trade debtors also included other receivables for EUR 500.
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Note 4 — Subscribed capital

As at March 31, 2021 and 2020, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. As at March 31, 2021 and 2020, 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, 2020 37,500 1,230,000 7,392,229

Previous year’ s profit or loss* —-— -— 345,544
Release of net wealth tax

(“ NWT” ) reserve - (145,000) 145,000

Allocation to NWT reserve -— 250,000 (250,000)

Balance as at March 31, 2021 37,500 1,335,000 7,632,773

* As per decision of the Annual General Meeting as at June 9, 2020.

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 per Annual General Meeting held on June 9, 2020, the 2014 NWT reserve was fully released for an amount of EUR
145,000, and a NWT reserve of EUR 250,000 was constituted for 2021.

As at March 31, 2021, the restricted reserve amounted EUR 1,335,000 representing five times the NWT credited for
the years from 2015 to 2021 (March 31, 2020: EUR 1,230,000).
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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, 2021 and 2020, the balances are 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, 2021 and 2020, this caption can be analysed as follows:

2021 2020

EUR EUR

Services fees 1,709,790 1,765,042
Other income 3,460 -—-
Consultancy fees (6,678) (165,899)
Other external charges (236,120) (250,723)
1,470,452 1,348,420

As at March 31, 2021 and 2020, the Services fees include the management fees, the risk management fees and other
fees.

As at March 31, 2021, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2020: EUR 97,175), overseas regulation fees for EUR 23,759 (March 31, 2020: EUR 18,019), internal and external
audit fees for EUR 55,728 (March 31, 2020: EUR 55,058), legal fees for EUR 6,760 (March 31, 2020: EUR 13,110) and
other charges for EUR 52,698 (March 31, 2020: EUR 67,361) .

Note 9 — Staff

For the year ended March 31, 2021, the Company has employed 8 persons (March 31, 2020: 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, 2021 and March 31, 2020. 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.

The Bank 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
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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, 2021 (March 31, 2020: 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 364,175
(March 31, 2020: EUR 454,993).

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
9,959 million as at March 31, 2021 (March 31, 2020: EUR 8,748 million).

Note 12 — Impact of COVID-19

The pandemic had no significant impact on the Company’ s activities during the year ending March 31, 2021. The
Company has taken the appropriate sanitary measures to ensure its proper functioning.
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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, 2021, 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, 2021;

the statement of investments as at April 30, 2021;

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.
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Other information

Management is responsible for the other information. The other information comprises the Annual Report (but does

not include the financial statements and our auditor’ s report thereon).

Our opinion on the 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 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 I1SAs, 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.
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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.

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 19, 2021
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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 31 March 2021, 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 31 March 2021, 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 the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF 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 Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for 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.

Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial statements
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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;

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

identify during our audit.

Ernst & Young

Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, 1 June 2021
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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.
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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.

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 I1SAs, 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.
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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.

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

168/169



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Luxembourg, 2 June 2020
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