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2025

2022 12 31 346,998,552.70 49,471,583,658 10.13 1,444
2023 12 31 275,720,639.00 39,309,491,502 10.03 1,430
2024 12 31 217,254,498.69 30,973,973,878 10.14 1,446
2024 252,194,569.47 35,955,379,769 10.21 1,456
245,017,531.24 34,932,149,429 10.20 1,454
238,243,138.36 33,966,324,236 10.18 1,451
234,783,374.33 33,473,065,678 10.19 1,453
232,530,882.68 33,151,927,944 10.20 1,454
10 231,909,860.34 33,063,388,789 10.25 1,461
11 226,939,624.78 32,354,782,305 10.25 1,461
12 217,254,498.69 30,973,973,878 10.14 1,446
2025 213,315,809.33 30,412,434,936 10.20 1,454
211,069,330.06 30,092,154,387 10.25 1,461
207,618,090.98 29,600,111,231 10.29 1,467
205,355,964.61 29,277,599,874 10.31 1,470

0.00 0.00

0.00 0.00

0.00 0.00

2025 0.00 0.00
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2024 12 31
2024 12 31
185,845,005 189,617,760 27,033,804
35,269,863 5,028,424
745,885 106,341
2,444 348
18,044 2,573
225,653,996 32,171,490
7,539,294 1,074,877
10 860,203 122,639
8,399,497 1,197,516
217,254,499 30,973,974
21,422,600
10.14 1,446

161/249



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2024 12 31

1,334,386 190,243
1,334,386 190,243
1,229,198 175,247
734,475 104,714
245,633 35,020
74,031 10,555
49,130 7,004
12,381 1,765
43,048 6,137
24,545 3,499
24,368 3,474
1,905 272
140,160 19,983
58,697 8,368
14,800 2,110
2,652,371 378,149
(1,317,985) (187,905)
1,068,956 152,401
(413) (59)
1,068,543 152,342
3,483,777 496,682
3,483,777 496,682
3,234,335 461,119
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2024 12 31

275,720,639 39,309,492
(1,317,985) (187,905)

1,068,543 152,342

3,483,777 496,682

3,234,335 461,119

13 1,363,455 194,388
13 (63,063,930) (8,991,025)
(61,700,475) (8,796,637)

217,254,499 30,973,974
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27,503,000

134,100
(6,214,500)

21,422,600

2024 12 31
2024 2023 2022
217,254,499 275,720,639 346,998,553
10.14 10.03 10.13
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Statement of Net Assets
as at December 31, 2024
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at net asset value
(at cost: USD 185,845,005) 2 189,617,760
Cash at bank 35,269,863
Accrued income 745,885
Interest on cash and cash equivalents 2,444
Formation expenses 2 18,044
Total Assets 225,653,996
LIABILITIES
Payable for repurchases 7,539,294
Accrued expenses 10 860,203
Total Liabilities 8,399,497
NET ASSETS 217,254,499
Number of Units Outstanding 21,422,600
Net Asset Value per Unit 10.14

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Statement of Operations
for the year ended December 31, 2024

(expressed in US Dollars)

Notes

INCOME

Interest on bank accounts 1,334,386
Total Income 1,334,386
EXPENSES

Investment Adviser fees 5 1,229,198
Agent Company fees and Distributor fees 8,9 734,475
Administrative Services fees 7 245,633
Custodian fees 6 74,031
Trustee fees and Management Company fees 3, 4 49,130
Legal fees 12,381
Overseas registration fees 43,048
Out-of-pocket expenses 24,545
Professional fees 24,368
Printing and publication fees 1,905
Other taxes 140,160
Amortisation of formation expenses 2 58,697
Other expenses 14,800
Total Expenses 2,652,371
NET INVESTMENT LOSS (1,317,985)
Net realised profit on investments 1,068,956
Net realised loss on foreign currencies (413)
NET REALISED PROFIT FOR THE YEAR 1,068,543
Change in net unrealised result on investments 3,483,777
NET UNREALISED PROFIT FOR THE YEAR 3,483,777
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 3,234,335

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Statement of Changes in Net Assets
for the year ended December 31, 2024
(expressed in US Dollars)

Notes

Net assets at the beginning of the year 275,720,639
NET INVESTMENT LOSS (1,317,985)
NET REALISED PROFIT FOR THE YEAR 1,068,543
NET UNREALISED PROFIT FOR THE YEAR 3,483,777
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 3,234,335
Proceeds from subscriptions of Units 13 1,363,455
Payments for repurchase of Units 13 (63,063,930)

(61,700,475)
NET ASSETS AT THE END OF THE YEAR 217,254,499

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Statement of Changes in Units Outstanding
for the year ended December 31, 2024
(Unaudited)

Number of Units outstanding at the beginning of the year 27,503,000
Number of Units issued 134,100
Number of Units repurchased (6,214,500)
Number of Units outstanding at the end of the year 21,422,600

Statistical Information

as at December 31, 2024

(Unaudited)

(expressed in US Dollars)
2024 2023 2022
Net Assets at the end of the year 217,254,499 275,720,639 346,998,553
Net Asset Value per Unit at the end of the year 10.14 10.03 10.13
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2024

Note 1 - Organisation

Master Trust

Nomura Fund Select (the““Master Trust””) was established by a Master Trust Deed dated June 8, 2012 entered into
by Master Trust Company (the““Trustee””) and Global Funds Trust Company (the““Management Company””). The Master

Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Master Trust is regulated as a mutual fund under the Mutual Funds Act (Revised) of the Cayman Islands and
registered with the Cayman Islands Monetary Authority (CIMA) which entails the filing of the Offering Circular
and audited accounts annually with CIMA.

The Trustee is incorporated in the Cayman Islands and is a wholly-owned subsidiary of the Management Company.

The Management Company is a trust company duly incorporated, validly existing and licensed to undertake trust
business pursuant to the provisions of the Banks and Trust Companies Act (Revised) of the Cayman Islands.

Series Trust

Nomura Fund Select - Blackstone Real Estate Income Trust Fund (the ““Series Trust””) was established by a
Supplemental Trust Deed dated February 9, 2022 made by the Trustee and the Management Company.

The Series Trust may be terminated in accordance with the circumstances set forth in the Master Trust Deed. The

Series Trust may also terminate either:

(i) on March 31, 2027 or such later date, or dates, as the Management Company, after consultation with the

Investment Adviser, may from time to time determine prior to such date;

(ii) at the discretion of the Management Company, after consultation with the Investment Adviser, in the event
that the Net Asset Value falls below USD 50,000,000 at any time following the third anniversary of the Initial
Closing (March 31, 2022); or

(iii) on such date as the Management Company, after consultation with the Investment Adviser, may determine,
following termination of the Blackstone Real Estate Income Trust Inc. (the ““Underlying Fund’”).

The investment objective of the Series Trust is to seek to obtain stable income and capital return. The Series
Trust will seek to gain exposure to commercial real estate mainly located in the United States and, to a lesser
extent, real estate debt through investing substantially all of its assets in Class | ordinary shares (the
““Underlying Fund Shares””) issued by the Underlying Fund, a Maryland corporation that operates as a real estate
investment trust (““REIT””).
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The Series Trust will not invest in other listed or unlisted REITs or other assets other than the Cash Float and
Short Term Investments.

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on several
stock exchanges or markets, the last available closing price on the stock exchange or any other regulated market
which constitutes the main market for such securities, or most representative value is used;

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (@) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale

prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing service;

(d) securities or other assets for which market quotations are not readily available are valued at their fair
value as determined in good faith in accordance with procedures adopted by the Administrator, with advice from
the Management Company, the Investment Adviser;

(e) shares or units in other investment vehicles or funds are valued at their last available net asset value per
share or unit calculated by the administrator of these investment vehicles or funds determined in good faith and

reasonable in the opinion of the Trustee;

() cash and other liquid assets are valued at their face value with interest accrued.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2024 (continued)
Note 2 - Significant Accounting Policies (continued)
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis.
Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions are determined
on the basis of the average cost of securities sold.
CONVERSION OF FOREIGN CURRENCIES
The Series Trust maintains its accounting records in US Dollars (““USD””) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than USD are translated into USD
at applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated

into USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realised and change in unrealised gain or loss from investments.
Currency rate as at December 31, 2024:

1 USD = 0.96572 EUR
FORMATION EXPENSES
Expenses relating to the offering of Units and the Series Trust®s initial organisational expenses will be paid
for out of the assets of the Series Trust and these expenses will be amortised over a period not exceeding three
years from March 31, 2022.
Note 3 - Trustee fees
The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in

arrears.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be
reimbursed to the Trustee out of the assets of the Series Trust.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 4 - Management Company fees

The Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum
of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly
in arrears.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be
reimbursed to the Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees

The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.50% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in arrears.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be
reimbursed to the Investment Adviser out of the assets of the Series Trust.

Note 6 - Custodian fees

For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount
equal to 0.03% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and
payable in USD quarterly in arrears.

All proper out-of-pocket expenses and disbursements reasonably incurred for the account of the Series Trust will
also be reimbursed to the Custodian out of the assets of the Series Trust.

The Custodian shall also be reimbursed out of the assets of the Series Trust for all ancillary fees for all ancillary
services that may be performed by the Custodian for the account of the Series Trust in such amount as may be agreed between
the Trustee and the Custodian from time to time.

Note 7 - Administrative Services fees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.10% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar
quarter and payable in USD quarterly in arrears.

All proper out-of-pocket expenses and disbursements reasonably incurred on behalf of the Series Trust will also
be reimbursed to the Administrator out of the assets of the Series Trust.

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation
letter, the preparation of semi-annual financial statements or the use of accounting principles other than
Luxembourg Generally Accepted Accounting Principles, the Administrator shall also be entitled to receive out of
the assets of the Series Trust remuneration for such services in such amount as may be agreed between the
Administrator and the Trustee.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2024 (continued)
Note 8 - Distributor fees
For its services, the Distributor is entitled to be paid out of the assets of the Series Trust a fee of an amount
equal to 0.24% per annum of the Net Asset Value attributable to the Units sold by the Distributor, calculated on
each Valuation Day in each quarter and payable in USD quarterly in arrears.
Note 9 - Agent Company fees
For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.06% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and

payable in USD quarterly in arrears.

Note 10 - Accrued expenses

usD
Investment Adviser fees 282,140
Agent Company fees and Distributor fees 169,099
Administrative Services fees 56,380
Custodian fees 16,930
Trustee fees and Management Company fees 11,277
Overseas registration fees 25,387
Out-of-pocket expenses 5,634
Professional fees 11,515
Other taxes 281,841
Accrued expenses 860,203

Note 11 - Distributions
In principle, the Management Company, after consultation with the Trustee and the Investment Adviser, may declare
annual distributions to Unitholders as of January 9 of each year, provided that if 9 January in any given year is

not a Business Day annual distributions may be declared on the preceding Business Day.

For the year ended December 31, 2024, the Series Trust did not distribute any dividend to Unitholders.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2024 (continued)
Note 12 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable by the
Series Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to the payment of net
asset value upon repurchase of Units.
The Series Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.
Note 13 - Terms of subscriptions and repurchases

Units are available for subscription by Eligible Investors. Units may be issued and repurchased in whole numbers of Units.

Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day (as defined below). The issue
price of each Unit will be the Net Asset Value per Unit on the Valuation Day falling on the relevant Dealing Day
for which the application for the purchase of Units is received, provided it is received prior to the Dealing
Deadline (as defined below). The minimum investment amount per investor is 5,000 Units and thereafter in integral
multiples of 1 Units, or such other number of Units as the Management Company, after consultation with the
Investment Adviser, may determine, provided that Units will only be issued in whole numbers. Applications must be
made by reference to a number of Units.

““Dealing Day” means the last calendar day of each calendar month and/or such other day or days as the Management Company,
after consultation with the Investment Adviser, may determine from time to time.

Applicants are required to pay a sales charge (exclusive of consumption or other taxes, if any) in the amount set
out in the table below:

Number of Units Sales Charge
Less than 100,000 Units 3%

100,000 Units or more, but less than 500,000 Units 1.5%
500,000 Units or more 0.5%

Applications for the purchase of Units must be received by the Administrator no later than 12:00 p.m. (Luxembourg
time) on the relevant Dealing Day, provided that if such Dealing Day is not a Business Day, applications for the
purchase of Units must be received no later than 12:00 p.m. (Luxembourg time) on the Business Day preceding the
relevant Dealing Day, or such other day and/or time as the Management Company may, in its sole discretion,
determine from time to time (the ““Dealing Deadline’”).
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2024 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Purchase of Units (continued)

Payment in USD must be received by the Business Day which falls five (5) Business Days after the tenth (10th) New
York Stock Exchange Business Day before (and excluding) the last New York Stock Exchange Business Day of the
month following the relevant Dealing Day, or such other period as the Management Company may, in its sole

discretion, determine from time to time.
The Management Company reserves the right to decline any order to purchase Units in whole or in part and may
cancel any order for which a properly completed application and payment, as described above, is not timely

received.

Repurchase of Units

Units are repurchaseable at the option of Unitholders on each Dealing Day. The minimum repurchase amount per
Unitholder that may be submitted for repurchase on any Dealing Day is 1 Units and thereafter in integral
multiples of 1 Units, or such other amount as the Management Company, after consultation with the Investment
Adviser, may determine. The Repurchase Notice should be received by the Administrator by no later than 12:00 p.m.
(Luxembourg time) on the relevant Dealing Day, provided that if such Dealing Day is not a Business Day,
applications for the repurchase of Units must be received no later than 12:00 p.m. (Luxembourg time) on the
Business Day preceding the relevant Dealing Day, or such other day and/or time as the Management Company may
determine from time to time. Repurchase Notices received after such time will be held over to the next following
Dealing Day.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit on the Valuation Day falling on the
relevant Dealing Day. A repurchase fee of 0.3% of the repurchase price will be payable for such repurchases
submitted by the Unitholders. Details of the repurchase price applicable to any Units may be obtained by the
relevant repurchasing Unitholder from the Administrator.

Each repurchase order will be processed on the fourth (4th) Business Day of the second (2nd) month following the
relevant Dealing Day or such other day as the Management Company, in consultation with the Investment Adviser,
may determine.

Remittances in respect of repurchases of Units are expected to be made by wire transfer in USD on the eighth
(8th) Business Day in the second month that follows the month in which the relevant Dealing Day fell, or such
other period as the Management Company, after consultation with the Investment Adviser, may determine from time
to time.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Statement of Investments
as at December 31, 2024
(expressed in US Dollars)

Net Asset In % of

- (1) - -
Quantity Description Cost Value  Net Assets

UNITED STATES OF AMERICA
INVESTMENT FUND

13,827,289  BLACKSTONE REIT CLASS 1 185,845,005 189,617,760 87.28
185,845,005 189,617,760 87.28

Total UNITED STATES OF AMERICA 185,845,005 189,617,760 87.28

Total Investments 185,845,005 189,617,760 87.28

(1) Quantity represents a number of units/shares.

The accompanying notes form an integral part of these financial statements.
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2023 12 31
2023 12 31

246,309,174 246,598,152 35,157,499
34,850,683 4,968,662
946,999 135,014
13,205 1,883
90,220 12,863
282,499,259 40,275,919
5,833,470 831,678
10 945,150 134,750
6,778,620 966,428
275,720,639 39,309,492

27,503,000

10.03 1,430

182/249



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

2023 12 31

1,532,260 218,454
1,532,260 218,454
1,609,763 229,504

962,361 137,204
321,682 45,862
96,864 13,810
64,341 9,173
21,117 3,011
46,418 6,618
31,248 4,455
25,160 3,587
1,889 269
72,176 10,290
152,046 21,677
300 43
3,405,365 485,503

(1,873,105) (267,049)
1,545,089 220,283

(229) (33)
1,544,860 220,251

(2,066,199) (294,578)

(2,066,199) (294,578)

(2,394,444) (341,376)
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2023 12 31
0.90526

2022 31

0.01

0.01

0.50

0.03
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357,577
214,312
71,455
21,456
14,292
27,018
7,140
11,740
13,479
206,681

945,150

12 31
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Statement of Net Assets
as at December 31, 2023
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at net asset value
(at cost: USD 246,309,174) 2 246,598,152
Cash at bank 34,850,683
Accrued income 946,999
Interest on cash and cash equivalents 13,205
Formation expenses 2 90,220
Total Assets 282,499,259
LIABILITIES
Payable for repurchases 5,833,470
Accrued expenses 10 945,150
Total Liabilities 6,778,620
NET ASSETS 275,720,639
Number of Units Outstanding 27,503,000
Net Asset Value per Unit 10.03

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Statement of Operations
for the year ended December 31, 2023

(expressed in US Dollars)

Notes

INCOME

Interest on bank accounts 1,532,260
Total Income 1,532,260
EXPENSES

Investment Adviser fees 5 1,609,763
Agent Company fees and Distributor fees 8,9 962,361
Administrative Services fees 7 321,682
Custodian fees 6 96,864
Trustee fees and Management Company fees 3, 4 64,341
Legal fees 21,117
Overseas registration fees 46,418
Out-of-pocket expenses 31,248
Professional fees 25,160
Printing and publication fees 1,889
Amortisation of formation expenses 2 72,176
Other taxes 152,046
Other expenses 300
Total Expenses 3,405,365
NET INVESTMENT LOSS (1,873,105)
Net realised profit on investments 1,545,089
Net realised loss on foreign currencies (229)
NET REALISED PROFIT FOR THE YEAR 1,544,860
Change in net unrealised result on investments (2,066,199)
NET UNREALISED LOSS FOR THE YEAR (2,066,199)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (2,394,444)

The accompanying notes form an integral part of these financial statements.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2023

Note 1 - Organisation

Master Trust

Nomura Fund Select (the““Master Trust””) was established by a Master Trust Deed dated June 8, 2012 entered into
by Master Trust Company (the““Trustee””) and Global Funds Trust Company (the““Management Company””). The Master

Trust is a unit trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Master Trust is regulated as a mutual fund under the Mutual Funds Act (Revised) of the Cayman Islands and
registered with the Cayman Islands Monetary Authority (CIMA) which entails the filing of the Offering Circular
and audited accounts annually with CIMA.

The Trustee is incorporated in the Cayman Islands and is a wholly-owned subsidiary of the Management Company.

The Management Company is a trust company duly incorporated, validly existing and licensed to undertake trust
business pursuant to the provisions of the Banks and Trust Companies Act (Revised) of the Cayman Islands.

Series Trust

Nomura Fund Select - Blackstone Real Estate Income Trust Fund (the ““Series Trust””) was established by a
Supplemental Trust Deed dated February 9, 2022 made by the Trustee and the Management Company.

The Series Trust may be terminated in accordance with the circumstances set forth in the Master Trust Deed. The

Series Trust may also terminate either:

(i) on March 31, 2027 or such later date, or dates, as the Management Company, after consultation with the

Investment Adviser, may from time to time determine prior to such date;

(ii) at the discretion of the Management Company, after consultation with the Investment Adviser, in the event
that the Net Asset Value falls below USD 50,000,000 at any time following the third anniversary of the Initial
Closing (March 31, 2022); or

(iii) on such date as the Management Company, after consultation with the Investment Adviser, may determine,
following termination of the Blackstone Real Estate Income Trust Inc. (the ““Underlying Fund’”).

The investment objective of the Series Trust is to seek to obtain stable income and capital return. The Series
Trust will seek to gain exposure to commercial real estate mainly located in the United States and, to a lesser
extent, real estate debt through investing substantially all of its assets in Class | ordinary shares (the
““Underlying Fund Shares””) issued by the Underlying Fund, a Maryland corporation that operates as a real estate
investment trust (““REIT””).
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2023 (continued)

Note 1 - Organisation (continued)

Series Trust (continued)

The Series Trust will not invest in other listed or unlisted REITs or other assets other than the Cash Float and
Short Term Investments.

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on several
stock exchanges or markets, the last available closing price on the stock exchange or any other regulated market
which constitutes the main market for such securities, or most representative value is used;

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (@) above is not representative of their fair value, are valued at their last available
market price; if there is no such market price, or if such market price is not representative of the securities”
fair market value, they are valued prudently and in good faith on the basis of their reasonably foreseeable sale

prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing service;

(d) securities or other assets for which market quotations are not readily available are valued at their fair
value as determined in good faith in accordance with procedures adopted by the Administrator, with advice from
the Management Company, the Investment Adviser;

(e) shares or units in other investment vehicles or funds are valued at their last available net asset value per
share or unit calculated by the administrator of these investment vehicles or funds determined in good faith and

reasonable in the opinion of the Trustee;

() cash and other liquid assets are valued at their face value with interest accrued.

191/249



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2023 (continued)
Note 2 - Significant Accounting Policies (continued)
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME
Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis.
Dividends are recorded on the ex-dividend date. Realised gains or losses on security transactions are determined
on the basis of the average cost of securities sold.
CONVERSION OF FOREIGN CURRENCIES
The Series Trust maintains its accounting records in US Dollars (““USD””) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than USD are translated into USD
at applicable exchange rates at the year-end. Income and expenses in currencies other than USD are translated

into USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at
the transaction date.

The Series Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realised and unrealised gain or loss from investments.
Currency rate as at December 31, 2023:

1 USD = 0.90526 EUR
FORMATION EXPENSES
Expenses relating to the offering of Units and the Series Trust®s initial organisational expenses will be paid
for out of the assets of the Series Trust and these expenses will be amortised over a period not exceeding three
years from March 31, 2022.
Note 3 - Trustee fees
The Trustee is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in

arrears.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be
reimbursed to the Trustee out of the assets of the Series Trust.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2023 (continued)

Note 4 - Management Company fees

The Management Company is paid out of the assets of the Series Trust, a fee of an amount equal to 0.01% per annum
of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly
in arrears.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be
reimbursed to the Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees

The Investment Adviser is paid out of the assets of the Series Trust, a fee of an amount equal to 0.50% per annum of the Net
Asset Value, calculated as at each Valuation Day in each calendar quarter and payable in USD quarterly in arrears.

All proper out-of-pocket expenses and disbursements incurred for the account of the Series Trust will also be
reimbursed to the Investment Adviser out of the assets of the Series Trust.

Note 6 - Custodian fees

For its services, the Custodian is entitled to be paid out of the assets of the Series Trust a fee of an amount
equal to 0.03% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar quarter and
payable in USD quarterly in arrears.

All proper out-of-pocket expenses and disbursements reasonably incurred for the account of the Series Trust will
also be reimbursed to the Custodian out of the assets of the Series Trust.

The Custodian shall also be reimbursed out of the assets of the Series Trust for all ancillary fees for all ancillary
services that may be performed by the Custodian for the account of the Series Trust in such amount as may be agreed between
the Trustee and the Custodian from time to time.

Note 7 - Administrative Services fees

For its services, the Administrator is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.10% per annum of the Net Asset Value, calculated as at each Valuation Day in each calendar
quarter and payable in USD quarterly in arrears.

All proper out-of-pocket expenses and disbursements reasonably incurred on behalf of the Series Trust will also
be reimbursed to the Administrator out of the assets of the Series Trust.

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation
letter, the preparation of semi-annual financial statements or the use of accounting principles other than
Luxembourg Generally Accepted Accounting Principles, the Administrator shall also be entitled to receive out of
the assets of the Series Trust remuneration for such services in such amount as may be agreed between the
Administrator and the Trustee.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2023 (continued)
Note 8 - Distributor fees
For its services, the Distributor is entitled to be paid out of the assets of the Series Trust a fee of an amount
equal to 0.24% per annum of the Net Asset Value attributable to the Units sold by the Distributor, calculated on
each Valuation Day in each quarter and payable in USD quarterly in arrears.
Note 9 - Agent Company fees
For its services, the Agent Company is entitled to be paid out of the assets of the Series Trust a fee of an
amount equal to 0.06% per annum of the Net Asset Value, calculated on each Valuation Day in each quarter and

payable in USD quarterly in arrears.

Note 10 - Accrued expenses

usD
Investment Adviser fees 357,577
Agent Company fees and Distributor fees 214,312
Administrative Services fees 71,455
Custodian fees 21,456
Trustee fees and Management Company fees 14,292
Overseas registration fees 27,018
Out-of-pocket expenses 7,140
Professional fees 11,740
Formation expenses 13,479
Other taxes 206,681
Accrued expenses 945,150

Note 11 - Distributions

In principle, the Management Company, after consultation with the Trustee and the Investment Adviser, may declare
annual distributions to Unitholders as of January 9 of each year, commencing on January 9, 2023, provided that if
9 January in any given year is not a Business Day annual distributions may be declared on the preceding Business

Day .

For the year ended December 31, 2023, the Series Trust did not distribute any dividend to Unitholders.
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2023 (continued)
Note 12 - Taxation
Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable by the
Series Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to the payment of net
asset value upon repurchase of Units.
The Series Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.
Note 13 - Terms of subscriptions and repurchases

Units are available for subscription by Eligible Investors. Units may be issued and repurchased in whole numbers of Units.

Purchase of Units

Units are offered on a continuous basis to Eligible Investors on each Dealing Day (as defined below). The issue
price of each Unit will be the Net Asset Value per Unit on the Valuation Day falling on the relevant Dealing Day
for which the application for the purchase of Units is received, provided it is received prior to the Dealing
Deadline (as defined below). The minimum investment amount per investor is 5,000 Units and thereafter in integral
multiples of 1,000 Units, or such other number of Units as the Management Company, after consultation with the
Investment Adviser, may determine, provided that Units will only be issued in whole numbers. Applications must be
made by reference to a number of Units.

““Dealing Day” means the last calendar day of each calendar month and/or such other day or days as the Management Company,
after consultation with the Investment Adviser, may determine from time to time.

Applicants are required to pay a sales charge (exclusive of consumption or other taxes, if any) in the amount set
out in the table below:

Number of Units Sales Charge
Less than 100,000 Units 3%

100,000 Units or more, but less than 500,000 Units 1.5%
500,000 Units or more 0.5%

Applications for the purchase of Units must be received by the Administrator no later than 12:00 p.m. (Luxembourg
time) on the relevant Dealing Day, provided that if such Dealing Day is not a Business Day, applications for the
purchase of Units must be received no later than 12:00 p.m. (Luxembourg time) on the Business Day preceding the
relevant Dealing Day, or such other day and/or time as the Management Company may, in its sole discretion,
determine from time to time (the ““Dealing Deadline’”).
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Nomura Fund Select - Blackstone Real Estate Income Trust Fund

Notes to the Financial Statements as at December 31, 2023 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Purchase of Units (continued)

Payment in USD must be received by the Business Day which falls five (5) Business Days after the tenth (10th) New
York Stock Exchange Business Day before (and excluding) the last New York Stock Exchange Business Day of the
month following the relevant Dealing Day, or such other period as the Management Company may, in its sole

discretion, determine from time to time.
The Management Company reserves the right to decline any order to purchase Units in whole or in part and may
cancel any order for which a properly completed application and payment, as described above, is not timely

received.

Repurchase of Units

Units are repurchaseable at the option of Unitholders on each Dealing Day. The minimum repurchase amount per
Unitholder that may be submitted for repurchase on any Dealing Day is 1,000 Units and thereafter in integral
multiples of 1,000 Units, or such other amount as the Management Company, after consultation with the Investment
Adviser, may determine. The Repurchase Notice should be received by the Administrator by no later than 12:00 p.m.
(Luxembourg time) on the relevant Dealing Day, provided that if such Dealing Day is not a Business Day,
applications for the repurchase of Units must be received no later than 12:00 p.m. (Luxembourg time) on the
Business Day preceding the relevant Dealing Day, or such other day and/or time as the Management Company may
determine from time to time. Repurchase Notices received after such time will be held over to the next following
Dealing Day.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit on the Valuation Day falling on the
relevant Dealing Day. A repurchase fee of 0.3% of the repurchase price will be payable for such repurchases
submitted by the Unitholders. Details of the repurchase price applicable to any Units may be obtained by the
relevant repurchasing Unitholder from the Administrator.

Each repurchase order will be processed on the fourth (4th) Business Day of the second (2nd) month following the
relevant Dealing Day or such other day as the Management Company, in consultation with the Investment Adviser,
may determine.

Remittances in respect of repurchases of Units are expected to be made by wire transfer in USD on the eighth
(8th) Business Day in the second month that follows the month in which the relevant Dealing Day fell, or such
other period as the Management Company, after consultation with the Investment Adviser, may determine from time
to time.
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2025
208,390,048.41 29,710,169
3,034,083.80 432,569
205,355,964.61 29,277,600
19,926,720
10.31 1,470
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10

10

5,254

12

3,214,301,642.89

36,498,140,504

88,562,664.26
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2024 31
2024 31 2023 31
600,000 97,302 600,000 97,302
13,951 2,262 12,873 2,088
613,951 99,564 612,873 99,390
1,792,921 290,758 1,741,153 282,363
4,135,39% 670,637 3,930,034 637,334
5,928,315 961,395 5,671,187 919,696
108,830 17,649
6,651,096 1,078,608 6,284,060 1,019,086
500,000 81,085 500,000 81,085
3,873,425 628,153 3,530,003 572,461
321,048 52,064 343,422 55,693
4,694,473 761,303 4,373,425 709,238
161,473 26,186 125,822 20,405
1,795,150 291,119 1,784,813 289,443
1,956,623 317,306 1,910,635 309,848
6,651,096 1,078,608 6,284,060 1,019,086
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2024 31
2024 31 2023 31
10 370,054 60,012 394,954 64,050
258 42 118 19
357 58 (858) (139)
(7,612) (1,234)
11 (49,621) (8,047) (43,180) (7,003)
321,048 52,064 343,422 55,693
321,048 52,064 343,422 55,693
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100

10 50,000
2022 31 3,187,125
342,878
2023 31 3,530,003
2023 31 3,530,003
343,422
2024 31 3,873,425
2011
2024 31
100 600,000 3,206,301
2024 2023

14,106 16,070

921 571

(157) (2,535)

14,870 14,106

(1,233) (507)

314 (726)

(919) (1,233)

(161)

161

13,951 12,873

15,347 14,518
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2034
161,473 2023 31 125,822
142,150
2014 31 .
1,653,000 2023 31
31
7,612
2024 31 2023 31
7,357,376 7,816,970
(6,987,322) (7,422,016)
370,054 394,954
- 6,210,000 2023
777,322 2023 31
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11
2024 31 49,621 2023 31
43,180
12
2024 31 39,579 2023 31 35,952
13
2024 31 2024 31
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GLOBAL FUNDS TRUST COMPANY
Balance sheet as at March 31, 2024
{expressad in Euro)
Mote(s) Mareh 31, 2024 March 31, 2023
ASEETS

FIXED ASSETS

Financial assels

Shares in affiiated undertakings 5 500,000 600,000
Investments held as fixed assets 5 13,851 12,873
613,851 B12.873
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 7 1,792,821 1,741,153
Cash at bank and in hand 9 4,135,304 3,530,034
5928315 5671187
PREPAYMENTS 108,830 -
TOTAL (ASSETS) 6,651,006 G284 060
CAPITAL, RESERVES AND LIABILITIES Notels)  wtarch 31, 2024 March 31, 2023
CAPITAL AND RESERVES
Subseribed capital 3 500,000 500,000
Resulls brought forward 4 3873425 3,530,003
Results for the financial year 3048 343422
4,594,473 4,373,425
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 161,473 125822
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.9 1,795,150 1.784.813
1,856 623 1,910,635
TOTAL (CAPITAL, RESERVES AND LIABILITIES) £,651,005 6,284,060

The accompanying notes form an infegral part of these financial sfatements.
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GLOBAL FUNDS TRUST COMPANY

Profit and loss account
for the year ended March 31, 2024
{expressad in Euro)

Mote{s) March 37, 2024 March 31, 2023

1. to 5. Gross results 10 370,054 394,054
10, Income from other investments and loans forming part
of the fived assets

b} ether income not included under aj 258 118
13. Value adjustments in resped of financial assets and of
investments held as current assets 5 357 (858)
14, Interest payable and similar expenses

a) concermning affiliated undertakings E] - (7512

b other inferest and similar expenses 1 (49.621) (43,180)
18, Results atter taxation 321,048 3422
18. Results for the financial year 321,048 3422

The accompanying notes form an infegral part of these financial sfatements.
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GLOBAL FUNDS TRUST COMPANY

MNotes to the financial statements
As at March 31, 2024
{expressad in Euro)

Note 1 - General

Glcbal Fends Trust Company (the “Company’) was incorporated as an exempled company on
February 27, 1898 under the Companies Law of the Cayman Islands. The Company was originally
registered under the name 'Global Funds Company’ and changed its name by special resolution on
March 13, 1888, The Company obtained a trust license effective March 13, 1988 under the Banks
and Trust Company Law, Effective that same date, the Company also cbtained a Mutual Fund
Administraters License issued under the Mutual Funds Act of the Cayman Islands. The Company is
awholly owned subsidiary of Momura Bank {Luxembourg) 5.4,

Momura Bank (Luxembourg) S.A. is a subsidiary of Nomura Europe Hoiding Plc (the “Parent
company™), a holding company incorporated under the laws of United Kingdom and whosa registared
office is in London. The consolidated accounts of Nomura Europe Holding Pl may be oblained at
1 Angel Lane, London, EC4R 348, UK,

Momura Bank (Luxembourg) S.A. s ultimate parent is Momura Holdings, Inc., a holding company
incorporated under the laws of Japan whose registered office is in Tokyo. The consclidated accounts
of Momura Holdings, Inc, may be obtained at 1-13-1, Nihonbashi, Chucku, Tokyo 103-8845, Japan.

The prncipal activity of the Company is to provide trust and management senvices to nvestment
funds for which it receives trustes and management fees,
MNote 2 — Summary of significant accounting policies
i ot i
The financial statements of the Company are prepared in accordance with Luxembouwrg laws and

regulatory requirements and according to generally accepted accounting principles applicable in
Luxembourg.

The significant accounting polices are summansed as follows,
Eorsi fati

The Company maintains its accounting records in Euro (EUR) and its financial statements are
expressed in this currency.

Assets and liabilties in currencies other than EUR are translated into EUR at exchange rates
prevading at the balance shest dale. Income and axpenses in currencies other than EUR are
transiated into EUR at exchange rates prevailing at the transaction dates. The exchange gain or loss
ansing from the translation of foreign currencies is recognised in the profit and loss account in
determining the profit or the loss for the year.
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GLOBAL FUNDS TRUST COMPANY
Motes to the financia statements (continued)

As at March 31, 2024
{expressed in Euro)

Note 2 — Summary of significant accounting policies (continued)
Expenses
Expenses are recorded on an acecruals basis.
Interest income
Interest income are recorded on an accruals basis,
Gross results

Gross results includes the management fees earned from funds under management less other
external charges. The urnover is recarded on an acorual basis.

Financial assets

Financial assets are valued at the lower of cost or market value.

Mote 3 = Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value
of EUR 10 each. The Company has not purchased its own shares.

Note 4 = Results brought forward

EUR
Balance as at March 31, 2022 3187125
Prenious year's results 342 8T8
Balance as at March 31, 2023 3530003
Balance as at March 31, 2023 3,530,003
Previous year's results 343,422
Balance as at March 31, 2024 3.873.425
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Motes to the financia statements (continued)
As at March 31, 2024
{expressed in Euro)

Note 5 - Financial assels

Financial fixed assets conmst of:

5 siiated undertaki
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The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled

company incorporated on June 8, 2011,

Company nams Interest Acquisition Cost Audited Net Equity

{(EUR) March 31, 2024

{EUR}

Master Trust Company 100% &0:0.000 3,206,301
Invesiments held as fived ascels

Irvestments held as fived assels consist of investments in units/shares of investment funds,
Movernents in investments held as fixed assets are summarnsed as follows:

Acquisition cost
at the beginning of the year
acquisitions dunng the year
dispesals during the year
atthe end of the year

Value adjustments
atthe beginning of the year
value adjusiments for the year
at the end of the year

Foreign exchange impact
at the beginning of the year
value adjustments for the year
atthe end of the year

Met value at the end of the year

Market value at the end of the year

2024 2023
EUR EUR
14,106 16,070
821 571
{157) {2.535)
14,870 14,106
(1,233 {507)
314 {726)
(919) (1.233)
-— {161)
- 161
13,951 12,873

e
15,347 14,518
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GLOBAL FUNDE TRUST COMPAMY

Motes to the financia statements (continued)
As at March 31, 2024
{expressed in Eurg)

Note 6 - Taxation

The Company has received an undertaking from the Cayman Islands Government exempting it from
all local income, profits and capital gains tax until Janwary 6, 2034, Mo such taxes exist inthe Cayman
Islands at the present time.

The Company may be subject to foreign withholding tax on certain interest, dividends and capital
gains, imposed on & gross basis.

MNote 7 — Debtors and Creditors
Debtors:

As at March 31, 2024, the trade debtor balance consists of commissions and fees receivable from
mveshment funds for trust and management services,

Creditors;

As at March 31, 2024, they consist of audit fees and other assurance services fees for an amount of
ELUR 161,473 (March 31, 2023. EUR 125.822) fees payable to Global Funds Management S.A, for
an amount of EUR 142150 (March 31, 2023: EUR 179.813) following an agreement signed between
the two entities effective March 2024 and replacing two agreements originally signed in 2015 and
2018, fees payable to Momura Bank (Luxembourg) S.A. for an amount of EUR 1,653,000 (March 31,
2023 EUR 1,605,000) following a framewark agreement signed between the two entities on March
31, 2014, The sendces provided by Momura Bank (Luxembourg) S A. include without limitation asset
management support, legal affairs, compliance, internal audit, IT, administrative, infrastructure
sendces, elc.

Mote 8 — Staff
The Company did not have any employees during the years ended March 31, 2024 and
March 31, 2023,

MNote 9 = Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S.A. (incorporated in Lutembourg).
The ultimate parent of the Company is Momura Heldings Inc. and is located in Tokyo,

A number of banking transactions are entered into with Momura Bank (Luxembourg) SA. in the
nomal course of business. These include current accounts and foreign exchange cumency
fransacdhions.

For the year ended March 31, 2024, the Company paid no debit interests on its current accounts
opened at Nomura Bank (Luxembourg) S.A. (March 31, 2023: paid EUR 7,612). The interest rates
applied are derived from the short term deposit rates available on the market minus the same spread
applicable to non-related party clients.

I addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S_A. and Global Funds
Management S.A. (cf. Note 7 above).
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GLOBAL FUNDS TRUST COMPANY
Motes to the financia statements (continued)

As at March 31, 2024
{expressed in Eurg)

Note 10 - Gross results

For the years ended March 31, 2024 and 2023, this caption can be analysed as follows:

March 31, 2024 March 31, 2023

EUR EUR

Management fees 7,357 376 7.816,970
Other external charges (6,987,322 (7.422,016)
370,054 394,954

For the year ended March 31, 2024, the Other external charges consist mainly of annual fees due to
MWomura Bank (Luxembourg) 3.A. for an ameount of EUR 6,210,000 following a framework agreement
signed between the two entities {March 31, 2023: EUR 8.575,000) and other fees for a total amount
of EUR 777,322 (Mareh 31, 2023 EUR 847 0168).

Mate 11 — Other interest and similar expenses

For the year ended March 31, 2024, the Company incurred a net loss on spot foreign exchange
transactions for an amount of EUR 42,621 (March 31, 2023: net loss for EUR 43,180},

MWote 12 — Assets under management
Azzats under management which are not benefically owned by the Company but for which the

Company has imvestment management responsibility have been excluded from the balance sheset,
Such assets amount to approximately EUR 39,579 million as at March 31, 2024 (March 31, 2023:

EUR 35,852 million).
MNote 13 - Subsequent events

Mo events have cccurred subsequent to March 31, 2024 that would require adjustment to or
additional disclesure in the annual accounts as of March 31, 2024,
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Blackstone Real Estate Income
Trust Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Blackstone Real Estate Income Trust Fund (the Series Trust), a series trust of Nomura Fund Select as at
December 31, 2023, 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 December 31, 2023;

the statement of investments as at December 31, 2023;

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 (I1ESBA Code) . We have fulfilled our other ethical responsibilities in accordance with the
IESBA Code.

Other information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the 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.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

Auditor®s responsibilities for the audit of the financial statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going
concern. Ifwe 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.
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Other matter

This report, including the opinion, has been prepared for and only for Master 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, ingiving 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 i1t may come save where expressly agreed by our prior
consent inwriting.

PricewaterhouseCoopers
April 26, 2024
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Independent auditor”s report

To Master Trust Company solely in its capacity as trustee of Nomura Fund Select - Blackstone Real Estate Income
Trust Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Fund
Select - Blackstone Real Estate Income Trust Fund (the Series Trust), a Series Trust of Nomura Fund Select as at
December 31, 2024, 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 December 31, 2024;

the statement of investments as at December 31, 2024;

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 (I1ESBA Code) . We have fulfilled our other ethical responsibilities in accordance with the
IESBA Code.

Other information
Management is responsible for the other information. The other information comprises the Annual Report (but
does not include the 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.
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Responsibilities of management for the financial statements
Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

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

Auditor®s responsibilities for the audit of the financial statements

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Series Trust"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Series Trust"s ability to continue as a going
concern. Ifwe 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.
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Other matter

This report, including the opinion, has been prepared for and only for Master 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, ingiving 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 i1t may come save where expressly agreed by our prior
consent inwriting.

PricewaterhouseCoopers
April 28, 2025
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Independent Auditor”s Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Global Funds Trust Company (the““Company””), which comprise the balance sheet
as at March 31, 2024, and the profit and loss account for the year then ended, and notes to the financial statements,
including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, inall material respects, the financial position of
the Company as at March 31, 2024, and its financial performance for the year then ended in accordance with accounting
principles general ly accepted in Luxembourg.

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 are independent of the Company in accordance with the International Ethics Standards Board for Accountants*®
International Code of Ethics for Professional Accountants (including International Independence Standards) (I1ESBA
Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and the Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles general ly accepted in Luxembourg, 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 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 management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
S0.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.

Auditor®s Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we might state to
the Board of Directors those matters we are required to state to them in an auditor®"s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Board of
Directors as a body, for our audit work, for this report, or for the opinion we have formed.

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
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 fromerror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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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 management.

Conclude on the appropriateness of management”s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company"”s abi lity to continue as a going concern. 1T 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 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.

We communicate with the Board of Directors 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 Ltd.
Grand Cayman, Cayman Islands
June 27, 2024
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