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R, DAY A —E I [ BRAEBEIZAY—T7RIREEA

NOMURA REAL ESTATE MASTER FUND,INC.

ESECES . =5
Ll E éﬁgﬁfﬁ Ernen (RN BRI A
(8%) (B8%5) (8%5)
oot FIRE FI4R HBHHEIL RREFER 43,900 44,615 44,900 284 43,900 1,000 2.3% 31,500.89  97.4%
ot HEME ATIqR BHRFBEXIMNEIL HRERE 20,500 20,509 20,500 -9 20,500 0 - 25,127.12  100.0%
ooos HEHE AT4R HEIL=TFLH—T HRHBFHRER 26,700 26,714 26,700 -14 26,700 0 - 16,384.19  99.5%
oiTos BRME A TI4R NOFHAIEAHELE L R RE 21,400 21,358 21,300 -58 21,400 -100 -0.5% 19,157.05  98.9%
ortoos BHIRE A TsR REMAS—IHAFENL HRA&NE 12,700 12,684 12,000 -684 12,700 -700 -5.5% 18,051.60  90.9%
orTos HITE A TJ,X NOFHIERAE L RRBEARE 10,000 10,002 10,300 297 10,000 300 3.0% 6,709.22  96.0%
ortor A AT4R NOFEALMEBEYEL REHESR 10,400 10,420 10,400 -20 10,400 0 - 3,489.09 100.0%
oiTos M A T4R EALATAHILEIL RRHFHRER 11,100 11,076 11,100 23 11,100 0 - 8,821.24 100.0%
oimoos A A TJ4R NOFEEL ERBER 7,040 7,035 7,090 54 7,040 50 0.7% 8,165.10 100.0%
orTow0 HITE FI,R BEHBEEIEIL RRAHER 8,140 8,141 7,930 -211 8,140 -210 -2.6% 5,686.89  95.9%
ortour FIRE AT74R BHRHABEESEXREIL HRHBEARK 5,310 5,323 5,320 -3 5,310 10 0.2% 3,358.00 100.0%
orto2 WA AT4R NOREMEIL RRAHER 4,810 4,806 4,480 -326 4,810 -330 -6.9% 4,715.20  100.0%
oimois BIHE AT(R ERETEEC )L HRHABFHRER 4,050 4,071 4,060 -11 4,050 10 0.2% 4,117.26  100.0%
ool HE AR NOF&JIEREE L ERBHIE 3,460 3,461 3,310 -151 3,460 -150 -4.3% 7,378.55  87.4%
omois BME A TJ4R NOFEEAIATSHEIL HRHBFHRER 4,690 4,681 4,700 18 4,690 10 0.2% 4,160.94 100.0%
ool BEE A TJqR PMOBARIBAET R RE 4,320 4,303 4,520 216 4,320 200 4.6% 2,450.06 100.0%
oo BWEE ATJqR PMOBAIEEISHET R RE 5,010 4,996 5,140 143 5,010 130 2.6% 3,472.70  100.0%
otos HEE AT(R AFEEMAREEIL HREH)E 4,430 4,593 4,670 76 4,430 240 5.4% 554513  96.5%
orto HTE AT74R BRABERAXEEIL HERBHRE 3,570 3,573 3,350 -223 3,570 -220 -6.2% 4,554.98  93.0%
o020 BIE A TJsR PMOMER HRHBTHRER 4,240 4,222 4,580 357 4,240 340 8.0% 3,037.37 100.0%
oozt FIE A T4X J\THNFEIL HERERHBPRER 2,480 2,475 2,480 4 2,480 0 - 2,854.83 100.0%
ooz FE A TsR NOFHHEHEARETE L RRAFHRER 4,160 4,194 4,160 -34 4,160 0 - 4,076.38  100.0%
oiTozs BE A IR NOFEERE L HRB&NNE 2,830 2,832 2,820 -12 2,830 -10 -0.4% 3,361.48 100.0%
ol M@ A TJ4R PMONTHRE ERBHRE 2,880 2,878 3,050 171 2,880 170 5.9% 2,074.66 100.0%
otz HITE A TJ4X NOFRAHIEE L HRBESRE 2,210 2,215 2,210 -5 2,210 0 - 2,464.71 100.0%
om0z BEE A TI4R PMOBAIEKIEEE RERE T RE 2,210 2,201 2,310 108 2,210 100 4.5% 2,054.21 100.0%
om0 HWEME AT4R EURSILEEEE L ERHHRE 1,330 1,329 1,330 0 1,330 0 - 2,465.86 100.0%
o028 WA #T74X PMORBZXLE RRERHBFRR 1,690 1,691 1,810 118 1,690 120 7.1% 1,859.43 100.0%
o029 HITE A I4R BHRABELEFEIL ERHAERR 6,470 6,471 6,470 -1 6,470 0 - 4,869.81  92.7%
ot FHRE #AT4R NOFTH/HR—hhHwaE4—E )L ERHBAER 4,780 4,781 4,570 -211 4,780 -210 -4.4% 13,847.84  97.7%
ortost FHIRE AT4R NFEASEIL ERHAXRE 4,890 4,880 5,000 119 4,890 110 2.2% 3,820.09 100.0%
otz FITE FI4R REIFIIEEIL REHXRR 1,140 1,095 1,090 -5 1,140 -50 -4.4% 2,058.95 100.0%
oo HMEE AT4R EEBEEL HRHFERER 858 855 858 2 858 0 - 1,341.17 100.0%
o0 HITE FT4R JYRFLIS—FE L RRARBET 3,390 3,387 3,400 12 3,390 10 0.3% 3,900.85  98.6%
ormoss BEE A TJ4R NOFEFFFAREE L HRARBET 1,780 1,798 1,820 21 1,780 40 2.2% 1,936.40 100.0%
orToss HmE AT(R T7—LI)lEIE—RITT RRARILI T 3,850 3,849 3,950 100 3,850 100 2.6% 6,851.48 100.0%
orTos7 BRE ATJsRX NOFJIIBEROE L NIRRT 7,830 7,853 7,930 76 7,830 100 1.3% 8,266.67 100.0%
oiT03s HIRE A7, NOFHEFEAE /L HWENNBREER 5,460 5,472 5,720 247 5,460 260 4.8% 6,866.60 100.0%
oo BITE A TR NOFE&EE L ELEINE: $33) 2,620 2,808 2,840 31 2,620 220 8.4% 8,074.83 100.0%
ortod HITE A TI4R HIEKEYLEEIL EEINIR: Pl 1,810 1,810 1,800 -10 1,810 -10 -0.6% 4,234.62  100.0%
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R, DAY A —E l [ BRAEBEIZAY—T7RIREEA

NOMURA REAL ESTATE MASTER FUND,INC.

B EA =&

ESECES =1H% >
B AR (FBURFEE &SRR RN

ERfS{i% HEERER HEffitE

Lyl stz WA DER)
(B7) (B7) (B7) (E75)

orso0l ZOM A T4R HIR/—RTTH i E AL T 6,250 6,295 6,480 184 6,250 230 3.7% 13,642.16  98.6%
ors002 ZDM A T4R BRI FEIEILIRE L dLiEE HLIR 4,140 4,110 4,250 139 4,140 110 2.7% 6,559.34 100.0%
ors0s O A T4R JCBALIRERE L b5 8 AL R 3,270 3,262 3,260 -2 3,270 -10 -0.3% 9,062.04 100.0%
otso0s ZDIh A T74R NOFUEFZEEYEIL ERRWAT 2,030 2,038 2,080 41 2,030 50 2.5% 6,033.70  98.2%
orsos ZD A T4R NOFFHEEIL HmARFHES 2,320 2,370 2,250 -120 2,320 -70 -3.0% 5,882.20 100.0%
orsos ZDfh A T4Z NOFEHERRE L BMRATEN 2,240 2,223 2,160 -63 2,240 -80 -3.6% 3,282.90 100.0%
ors0r ZMHl A T4R NOFZHEMIMEE L BHMEAHEN 2,280 2,275 2,280 4 2,280 0 - 4,655.74 100.0%
orsos ZDM AT4R FLOVEEHBELE—EIL REFREES 18,300 18,277 18,300 22 18,300 0 - 34,616.84 100.0%
ors009 ZDHh A T4R  SORAFTARR21 PPN 12,100 12,117 12,100 -17 12,100 0 - 21,171.04  91.4%
o010 ZOM A T4R BRABEKRE L KB FE K BR 6,100 6,184 6,030 -154 6,100 -70 -1.1% 16,977.79 100.0%
o0l ZOM  AT4R BHHFBEMBIEEEIL KB FF K BR T 3,450 3,463 3,450 -13 3,450 0 - 5213.02 100.0%
ors02 ZMH  AT4R HRFEEMLVIEEIL PN PN T 4,000 4,008 3,920 -88 4,000 -80 -2.0% 11,558.68 100.0%
orso13 ZDM A T4R BRFREELEEIL LESRESH 2,280 2,279 2,320 40 2,280 40 1.8% 7,828.17 100.0%
ots01s ZD A T4R NOFEZERAIE L 18 F] {2 48 Fel T 4,210 4,226 4,280 53 4,210 70 1.7% 7,520.72  98.6%
orsos Zh A T4R NOFRHEE L EERERS 2,230 2,219 2,170 -49 2,230 -60 -2.7% 3,769.34 100.0%

AT REEH 355,638 356,830 357,298 467
RT-001 EEE PHAMEIE Morisia SEEE FERTEH 16,600 17,141 17,500 358 17,400 100 0.6% 39,736.87  97.3%
rT002 HEE MEED BEBEFT—X1T4 MRNREART 13,640 13,737 15,400 1,662 15,100 300 2.0% 29,383.65 100.0%
ReT003 BRI PHEME Recipe SHIMOKITA HERHHASRK 10,407 10,701 10,700 -1 10,700 0 - 6,295.22 100.0%
ReT004 BRIREE EEMER JIGET—X EEINENIE L 6,080 6,228 7,370 1,141 7,240 130 1.8% 18,810.31 100.0%
ReT005 BRIREE PHEMEER EQUINIAFTTE EREHER 4,260 4,289 4,570 280 4,560 10 0.2% 3,611.59 100.0%
ReT-006 BENME PIEMEDR EQUINIASGS ERHLER 3,990 4,027 4,330 302 4,320 10 0.2% 2,693.93 100.0%
RT007 FEE LR covirna machida R ERAT E 3,440 3,683 4,260 576 4,250 10 0.2% 2,891.32 100.0%
reT008 BHEN[E PEMER —hJHEIEE FERTFESR 3,080 2,956 3,560 603 3,490 70 2.0% 14,367.98  100.0%
ReT009 BREEE BEMER 3FIRR—YISTRHR BRBFFPTH 2,730 2,653 3,240 586 3,230 10 0.3% 12,385.18  100.0%
ReT010 BRI PEMEER FESTA SQUARE BERSNEFER 2,600 2,485 3,010 524 2,960 50 1.7% 7,480.63 100.0%
RTO B AR GEMSHKA EREHESR 2,490 2,473 2,640 166 2,640 0 - 1,791.34 100.0%
RT02 BB WEBDR BAHISHBHL WE)BRHEES 1,700 1,631 1,960 328 1,920 40 2.1% 2,286.47 100.0%
rRT013 FEE BEMSE EQUNIABTES HENRBED 1,560 1,584 1,820 235 1,810 10 0.6% 2,457.36  100.0%
ReT014 BRIREE EEMER ANORBERIIE EEJNIEY - P 1,000 1,001 1,340 338 1,320 20 1.5% 6,217.85 100.0%
reT01s M PERR —EAHE BRE ER#HEER 2,740 2,764 2,940 175 2,880 60 2.1% 3,381.19 100.0%
rRT016 MM EEENR —EAHE RBEE RE#AAT 1,760 1,776 1,850 73 1,840 10 0.5% 4,183.63 100.0%
rRT0 HEE HEGS SEAHE EAE EREESR 1,570 1,586 1,760 173 1,740 20 1.1% 1,421.31 100.0%
ReT018 HEE MERDR SEAPE GEE HARHBHER 1,240 1,251 1,320 68 1,310 10 0.8% 1,725.61 100.0%
R0l BRIREE EEMER ZEABE JIIGE LRSI 950 959 1,050 90 1,040 10 1.0% 3,057.02 100.0%
RT020 HHE MEEKDS SEADE SHEE RR & IR 850 859 906 46 898 8 0.9% 1,923.64 100.0%
RT02 HEE EEKE —SAHE SH65 ERHBBMHE 800 808 844 35 837 7 0.8% 1,930.05 100.0%
rRT02 HEE HEGS SEAHE EALKE RRBRAB RS 800 808 831 22 828 3 0.4% 4,105.00 100.0%
RT3 HEE HEGD SZAHE HEAE HERHEHASRK 770 779 831 51 810 21 2.6% 1,305.78  100.0%
RT024 HEE HEMDR SEABE i R LR 740 748 847 98 827 20 2.4% 1,831.00 100.0%
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RT-025 SEEHE B ERHAHER 600 606 635 28 627 8 1.3% 989.77 100.0%
RUT-026 SEEHE HAHNE RREEAFH 450 455 499 43 496 3 0.6% 2,783.79  100.0%
RUT-027 SEEYE TASE EEINEINNE 370 375 378 2 377 1 0.3% 1,646.97 100.0%
ReT-028 ZEABE IS BER)I#E 350 355 371 15 369 2 0.5% 2,462.40 100.0%
RET-029 ZEAHE IFIIE HREIFIER 200 204 212 7 211 1 0.5% 892.56 100.0%
RUT-030 % SEEBE LUE B E R 160 163 171 7 169 2 1.2% 1,793.00 100.0%
RET-031 B BRIABES#ZEIL ERHARBET 5,310 5,333 5,460 126 - - - 2,042.08  100.0%
RUT-032 % GEMSHiSA RRHBFHRER 2,080 2,106 2,130 23 - - - 1,277.06  100.0%
RES-001 B A=Y T — I KR KIRFFR IR 15,500 15,676 16,300 623 16,600 -300 -1.8% 9,733.28 88.7%
RES-002 ARV FEEE KR FF R B T 8,930 8,718 10,700 1,981 10,500 200 1.9% 24,399.12  100.0%
R-5-003 5% Merad XF1H KR AF AR 6,640 6,576 7,270 693 7,280 -10 -0.1% 20,798.04 100.0%
RS04 ZOME RIEMER (XSV\EBE KIRAFINE T 4,406 4,256 5,110 853 5,010 100 2.0% 34,198.01 100.0%
RS005 ZODfh EEEMER A XSV/INE EFEREED 3,020 3,167 3,650 482 3,590 60 1.7% 11,714.36  100.0%
RS006 EO)ff B —FETstear EHRUE 4,700 4,634 5,510 875 5,450 60 1.1% 4,627.35 100.0%
RS0 ZOO PHEMESE EQUINIAE ZEEY EHRRWET 1,640 1,535 1,890 354 1,860 30 1.6% 4,030.37  97.7%

HESE 140,153 141,105 155,165 14,059
T WEE WS LandportE®R FERHRT 17,400 16,923 20,100 3,176 19,800 300 1.5% 70,045.85 100.0%
LoT002 BT MFEHES LandportiRis R AR R 15,710 15,328 18,000 2,671 17,800 200 1.1% 52,794.55 100.0%
wTo0s FHE WIFEEEE Landport)lli BERIE 13,700 13,097 15,700 2,602 15,500 200 1.3% 71,569.89  100.0%
wToos BEE WIFHEEE Landport/EK ) RERT 11,410 10,834 11,700 865 12,100 -400 -3.3% 47,995.23  100.0%
wToos HWHE WRES MEBEEAOCRTIRELE— )RR 10,600 10,585 11,900 1,314 11,700 200 1.7% 50,450.00 100.0%
wToos WEE WHMS HEEABLOCRT(IRE4— I RAEER 8,700 8,374 10,200 1,825 9,930 270 2.7% 57,448.03 100.0%
woToor BB WM Landport/\EF HRHBNEFH 8,250 7,958 9,350 1,391 9,150 200 2.2% 34,837.65 100.0%
LoToos BETE WFiFEER LandportE HER BEREDHT 7,340 6,968 8,550 1,581 8,370 180 2.2% 29,630.48 100.0%
ot RIRE YIRS MERURATOREL 54— FRAMBE 4,660 4,640 5,440 799 5,320 120 2.3% 30,328.41 100.0%
Lo HHE WS EAROSRT YRt 4—BiE wWE)RERT 4,590 4,495 5,260 764 5,130 130 2.5% 24,931.11 100.0%
LoToul IR YRR PAERSRT IRt E— BERFES 3,810 3,607 4,210 602 4,310 -100 -2.3% 24,888.68 100.0%
wror WRE PFmS NIDOPRT Rt 5—BE BER)OH 3,750 3,701 4,410 708 4,320 90 2.1% 13,648.70 100.0%
wros WRE YRR NOOSRT IR 5—AK HERNOS 2,830 2,811 3,330 518 3,270 60 1.8% 12,003.57 100.0%
LToe WTE PRESR EABASATAIR U E—AR ) REKRT 2,690 2,628 3,220 501 3,160 60 1.9% 9,825.52  100.0%
wTos HRE MRS NOEROSIT IR 4— BER)NOS 10,790 10,859 11,900 1,040 11,600 300 2.6% 42,840.91 100.0%
sl ZDf WFHES ARHEOCRAT IR E— BHERKED 3,430 3,206 3,760 553 3,760 0 - 42,328.00 100.0%
LS00z ZOf YRR AERHETOSR TR 24— BERKED 2,170 2,034 2,460 425 2,420 40 1.7% 23,584.72  100.0%
Lesos ZOf MR ABEEBROSAT IR 48— HERAEMN 650 600 728 127 715 13 1.8% 9,397.38  100.0%
s ZOfth PIRMER FRERIOSRT(IREo 58— HEREEN 330 320 368 47 361 7 1.9% 4,592.00 100.0%
R0l EHEE  EE TSYRISYFEALSH HREER 3,400 3,388 3,480 91 3,400 80 2.4% 2,950.11  98.4%
ReT002 BRI EE TSURISUMAAARER ERBEAR 989 990 1,010 19 989 21 2.1% 1,151.34 98.1%
rsT003 @ T TSYRISUNIE HRBEARE 713 711 729 17 713 16 2.2% 958.98  100.0%
ReT004 IR T IIURISUNEBKE RRHPESR 750 747 750 2 750 0 - 638.70 100.0%
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RST-005 HE  FSYRTISuREELRES ERHEER 746 743 762 18 746 16 2.1% 934.39  100.0%
RST-006 BT TISYRTISYFEEFAR RRHEER 939 937 964 26 939 25 2.7% 855.23  97.5%
RsT-007 FEE  TSURTSYNBAYNA—HAF ERBHRE 2,280 2,267 2,360 92 2,280 80 3.5% 3,055.21  94.5%
RST-008 HEE  TSYRTSYRBER RRAHER 1,590 1,582 1,650 67 1,590 60 3.8% 1,793.43  100.0%
RsT-009 HE  FSYRISYLETEEA HRBHFER 1,110 1,104 1,140 35 1,110 30 2.7% 1,450.91  96.9%
RST-010 HE  FSYRISYNGTEA EE ERBFER 947 942 888 -54 947 -59 -6.2% 1,102.20  98.1%
RST011 BT ISYRISYRSHEER HRHEBAR 1,190 1,183 1,200 16 1,190 10 0.8% 1,277.82  96.4%
RsT-012 FE  FS5YRTISVNER ERBAER 1,160 1,152 1,180 27 1,160 20 1.7% 1,541.64 97.3%
RsT-013 FE  TSURTSVNERN HRHAAR 3,320 3,299 3,390 90 3,320 70 2.1% 4,051.72  97.5%
RST-014 HE  FSYRISUNAIER ARHEER 623 618 621 2 623 -2 -0.3% 752.09  97.2%
RsT-015 HE  FSYRTISYNEERBA HRHIRE 928 922 947 24 928 19 2.0% 1,209.56 100.0%
RsT-016 e FSURTSVNFIRIETI ERBIRR 652 648 652 3 652 0 - 830.55 100.0%
RST017 FEE  TSURTZYPIRIRETL ERHIHER 1,030 1,023 1,040 16 1,030 10 1.0% 1,191.08 100.0%
RsT 018 FE TSYRISYRELRE ERBHRER 1,470 1,463 1,530 66 1,470 60 4.1% 2,222.05 100.0%
RsT-019 HE  FSYRTISUREEENR ERBEARR 1,920 1,906 1,970 63 1,920 50 2.6% 2,685.39  100.0%
RST-020 HE  TISYRTSYMEER BEMHERIIR 2,090 2,076 2,090 13 2,000 0 - 311812  97.5%
RT-021 BE  T3YRTISVREXRMA HMENBER 2,710 2,693 2,710 16 2,710 0 - 4,872.17 100.0%
RsT-022 FE TSURTSUMBRI HETBRKX 1,650 1,639 1,690 50 1,650 40 2.4% 2,219.74  97.4%
RsT-023 HE  TIALT—N\UEHTE RSB 1,100 1,100 1,110 9 1,100 10 0.9% 1,222.13  94.6%
RsT-024 FE TSALT—NUHKIR ERHER 938 937 939 1 938 1 0.1% 1,062.05 95.2%
ReT-025 EE  TSALT—/\UHE ERBER 972 970 994 23 972 22 2.3% 1,107.36  100.0%
RsT-026 FE  TIALT—/IN\UEHLOFT ERBER 1,830 1,822 1,890 67 1,830 60 3.3% 1,905.39  93.2%
RsT027 FE  TIALT—N\UELS HRBEARE 469 470 472 1 469 3 0.6% 650.60 100.0%
RsT:028 FE  TIALT—NURAK RRBEARE 359 357 362 4 359 3 0.8% 439.56  94.2%
RsT-029 HE  ISALTF—NAVELED HRBEARE 1,140 1,138 1,200 61 1,140 60 5.3% 1,184.81 100.0%
FEIED FE  TSALT—/N\UEHE REHBFREX 1,090 1,087 1,100 12 1,090 10 0.9% 1,277.04 100.0%
RsT-031 FE TIMLT—NUFHREELR ERHBFHRER 679 676 685 8 679 6 0.9% 793.87 100.0%
RST032 FE  TIALT—/N\UERAE ERHBTHRER 2,040 2,031 2,090 58 2,040 50 2.5% 2,087.70  98.9%
RsT033 HE TIALT—NVELFE HRHERER 1,260 1,258 1,270 11 1,260 10 0.8% 1,444.40 100.0%
RST-034 FE TSALT—NUFHBER ER#MERE 1,410 1,407 1,420 12 1,410 10 0.7% 1,302.42  98.0%
ReT035 FHE  TIALT—NUEERE ER#MERR 775 771 789 17 775 14 1.8% 1,008.39 100.0%
RST-036 BT  TIALT—NURR HRHEER 474 472 475 2 474 1 0.2% 655.27 100.0%
RsT-037 FE  TIALTF—NVBERUN—HAF HR#HEER 414 411 423 11 414 9 2.2% 453.77  100.0%
RsT-038 FE TIALT—N\VEEKRBELRX ERHEER 2,970 2,959 2,870 -89 2,970 -100 -3.4% 2,955.74  98.3%
ReT-039 FE TIALT—N\UEERFES RRHEER 1,310 1,306 1,360 53 1,310 50 3.8% 1,464.14 100.0%
RsT-040 FE  TIALT—NUEERFD ERHEER 1,080 1,077 1,110 32 1,080 30 2.8% 1,109.87  97.3%
ReT-041 e FIALTF—NUHEED ERHEER 2,850 2,850 2,880 29 2,850 30 1.1% 2,393.45 93.3%
RsT-042 FE  TIALT—NUEEE ERBHRE 2,570 2,573 2,580 6 2,570 10 0.4% 4,524.00  94.0%
RsT-043 HE  TIALT—NUHII HARHBPRE 2,100 2,095 2,150 54 2,100 50 2.4% 3,600.61  96.5%
RsT-044 FE  TSALT—/\> BABERELET REHBHRR 4,220 4,197 4,280 82 4,220 60 1.4% 5926.17  97.6%
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RoT0ss BETEE  EE  TSALT—/\U BAIGER ERHBFRE 1,550 1,544 1,600 55 1,550 50 3.2% 2,026.44  92.5%
RT00 HITE  EE TSALT—/\UABEIRIR ERBIRER 557 554 563 8 557 6 1.1% 662.58  96.3%
ReT047 IR EE IIALT—/ vAW RRBIRK 866 860 889 28 866 23 2.7% 1,069.82  100.0%
ReT048 HEE T SSALT—/A\VEANIEE ERBFER 1,490 1,489 1,520 30 1,490 30 2.0% 1,759.11  100.0%
ReT00 BT {EE  TSALT—UEE RR#HHER 338 337 340 2 338 2 0.6% 517.53  96.6%
ReT0S0 BT  EE TIALT—/\UEHTE ERHBHFER 1,090 1,084 1,110 25 1,090 20 1.8% 1,459.86 100.0%
RTost HEE  EE TIALT—/\UBEHEN HREHBHFER 885 879 905 25 885 20 2.3% 1,162.55  97.8%
ReT0s2 FRIREE  EE TIALT—/\UHTENERET ERBFER 430 428 438 9 430 8 1.9% 578.18 100.0%
ReT0s: I FE ISALT—/\UARTEA RE#HHER 421 418 431 12 421 10 2.4% 507.11 100.0%
ReT054 BT {EE  TSALT—/\UHTEES RR#BHE X 594 594 604 9 594 10 1.7% 1,053.39  96.1%
RToss BHITE  HEE  JSSALT—/\VEA EROBHFER 1,430 1,429 1,460 30 1,430 30 2.1% 1,755.52  97.1%
RT0s0 FHITE  EE  TSSALT—/N\UHEIR ERBHER 2,900 2,888 2,920 31 2,900 20 0.7% 2,853.82  97.9%
ReT0S7 I FE  TIALT—AUEHEEND R AR 718 718 733 14 718 15 2.1% 1,018.72  97.0%
ReToss I FE IIALT—/\UFRESWL RERHHEASK 717 717 731 13 717 14 2.0% 1,774.01  96.2%
RToso BEE FE  TSALT—NUEHEREIN EREHEASX 483 484 488 3 483 5 1.0% 810.98 100.0%
RsT-060 FEE TSALT—NUEHEE EREHHASX 724 720 740 19 724 16 2.2% 874.15 100.0%
RsT-061 FE FSALT—N\UEEWL HROHASK 667 664 678 13 667 11 1.6% 1,049.73  100.0%
ReT0c2 HE TSALT—NURBLALYT RR#AHEASRE 549 546 551 4 549 2 0.4% 835.05  94.0%
RST-063 HFE  ISALT—AVELa—+ HERHHEASK 338 336 343 6 338 5 1.5% 576.20 100.0%
rReToss BEE AT IIALTF—AU LR RREHESX 597 597 601 3 597 4 0.7% 1,384.45 88.8%
RsT-065 FE  TSALT—N\UTHEME ERHHASX 746 742 756 13 746 10 1.3% 1,027.44  97.6%
RsT-066 FE TSALT—/N\VRE HRHHEASX 1,390 1,384 1,450 65 1,390 60 4.3% 1,773.05  96.1%
RsT-067 FEE  TSALT—URIIE RERHBHIER 494 493 504 10 494 10 2.0% 961.25  97.9%
RST-068 HEE  TIALT—I\UKIE RRHBHIIER 1,860 1,858 1,900 41 1,860 40 2.2% 2,106.16  94.9%
RsT060 I {FE  TTALT—/ U KRFHETI FRERIE 1,040 1,039 1,060 20 1,040 20 1.9% 1,794.85  99.1%
RsT-070 2 T ISMLT7T/VES HREHAER 951 952 959 6 951 8 0.8% 1,536.59  97.9%
RsT-071 FE TSALT—N\UKFH ERHAER 905 900 922 21 905 17 1.9% 1,190.70  98.1%
RsT072 e ISALT7—N\CHERGE RRHAER 774 769 781 11 774 7 0.9% 1,100.17  98.1%
RsT-073 FE ISALT7—NUERLME ERHKAR 1,720 1,715 1,730 14 1,720 10 0.6% 2,282.62 9L7%
RST-074 #E  IIALT—\UHhE ARBFHR 489 468 489 20 489 0 - 801.30  92.9%
RsT-075 HE  FISALTF—NUhHLER HERHBFHR 498 495 508 12 498 10 2.0% 818.75 100.0%
RsT-076 FE TIALT—N\UEHFE ERBZER 1,060 1,059 1,080 20 1,060 20 1.9% 1,746.20 100.0%
RsT077 FE TISALT—/I\UERE RSP LR 414 412 423 10 414 9 2.2% 543.09  95.1%
RsT-078 HE  TIALT—/N\UAEKREL FR A I X 1,790 1,786 1,810 23 1,790 20 1.1% 2,225.33  98.8%
ReT079 FE TSALT—NVKE RR#BEEX 730 725 745 19 730 15 2.1% 944.99  91.5%
RsT-080 FEE TSALT—N\VER ERHBEBR 437 436 442 5 437 5 1.1% 991.94  96.1%
RsT-081 FE TSILT—N\Ui HERH2BR 3,800 3,783 3,850 66 3,800 50 1.3% 4,376.95  99.3%
RsT-082 FE  TSALT—/\UPIRIHET RRHIRK 2,420 2,410 2,470 59 2,420 50 2.1% 3,207.92  94.2%
RsT-083 FE TSALT—NVEF RREIRK 779 773 794 20 779 15 1.9% 1,117.34  97.9%
ReT034 BT {EE  TSALT—UES REREIRK 632 627 639 11 632 7 1.1% 813.52 100.0%
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ReT0es FRIRE  EE TIALT—/\UAEB ERHEAR 528 526 530 3 528 2 0.4% 1,108.91  96.4%
RsT0s6 I FE TIALT—/\UERAE HERH2AK 1,290 1,281 1,310 28 1,290 20 1.6% 1,886.50 97.4%
ReT087 BITEE  {EE TSALT—/UERRET ERHEAR 758 754 773 18 758 15 2.0% 991.62 100.0%
ReT0s8 FHITE  EE  TSALT—/N\UFH EREHIFNIX 722 716 737 20 722 15 2.1% 1,095.91  98.1%
RT080 FHITE  EE  TSALT—/N\VEHE HREHIFNIR 640 635 641 5 640 1 0.2% 905.81  95.6%
RT00 BT {EE IIALT—/\VEBHAI ERHIFNR 981 972 989 16 981 8 0.8% 1,437.84  98.5%
ReT001 BT FE SIALT—/\VEBA—XF RRHIFNEK 1,140 1,132 1,160 27 1,140 20 1.8% 1,884.62 98.7%
ReT092 BT SIALT—/\VIIHHE RERHBHER 409 409 409 0 409 0 - 87249  94.8%
RoT003 HETEE  EE  FSALT—/N\URER &R HREBRER 1,080 1,073 1,100 26 1,080 20 1.9% 1,742.64 100.0%
ReT004 FHITE  EE  TSALT—/N\VEE HRBARR 384 387 393 5 384 9 2.3% 876.70  90.5%
RsT005 BT fFE  ISIALT—/\UVEBYHIRI—+ HRMBFIR 1,910 1,903 1,980 76 1,910 70 3.7% 4,141.56  99.0%
ReT0% IR  EE  TSALT—/\UEBNEH RN HH 1,910 1,912 1,910 -2 1,910 0 - 5,999.80  96.0%
ReT097 HTTE T SIALT—/\UEEHEILX RRBNEHTH 1,280 1,281 1,280 -1 1,280 0 - 2,961.06  98.2%
ReTo0s BEE AT TIALT—NINEHAET HERB/NEHT 791 788 807 18 791 16 2.0% 1,604.72  97.4%
ReT009 IR  EE  TSALT—/\VAKII RRAH A L 1,520 1,508 1,530 21 1,520 10 0.7% 2,610.05 100.0%
RsT100 IR FE IIALT—/\UEE/IN R comodo J11s 77 o [ X 1,940 1,939 2,000 60 1,940 60 3.1% 3,692.44 100.0%
ReTi01 FHIRE  EE TIALT—/A\VIIG S0 )11 X 962 960 986 25 962 24 2.5% 1,706.46  94.7%
ReT102 BT  EE  TSALT—/N\UHEESE 11U 7 R 2 R 1,020 1,014 1,040 25 1,020 20 2.0% 1,708.19  57.5%
RT3 T fEE TIALT—/UBRFS HETERR 493 491 495 3 493 2 0.4% 952.06  94.4%
RT104 I EE  TSALT—/N\VERI FEREBRD 227 219 229 9 227 2 0.9% 437.94  92.6%
ReT105 IR < EE  TIALT—NUER FEEHRN 804 800 826 25 804 22 2.7% 1,264.84  96.7%
ReT-105 PR e  TSALT—UITE FERHNIT 633 629 643 13 633 10 1.6% 1,151.36  96.2%
RoT107 IR EE TSIALT—AUATHEN FREMIIH 730 726 750 23 730 20 2.7% 1,244.00 100.0%
ReT108 FRITEE  EE TIALT—/\UATHEERAT FERSNH 488 484 490 5 488 2 0.4% 77819  97.3%
ReT100 BETEE  fEE TIALT—/\UATHEERATD FERMHIIT 469 467 470 2 469 1 0.2% 927.33  82.6%
ReT110 IR EE IIALT—/N\UATEN FEEMNH 747 744 749 4 747 2 0.3% 1,766.47  93.5%
ReTa1l B TSALT—/UHEMIE FEEMET 761 753 772 18 761 11 1.4% 1,237.80  90.0%
ReT12 HEE  fEE ISALT—/V)IO BERNOMH 1,580 1,572 1,610 37 1,580 30 1.9% 2,477.11  98.4%
RT3 A T FSSYRISURNNTIE HREBHRE 920 958 952 -6 - - - 992.75  97.5%
ReTAl4 IR EE TTURTIYMRIEARHET RRBPRIER 720 762 756 -6 - - - 1,192.07 100.0%
reso0l ZOM  FEE FSIRTISURELS EREUETH 652 645 664 18 652 12 1.8% 1,861.56  98.7%
Res002 ZDM R FSYRTSyARET EHRUETH 735 727 650 -77 735 -85 -11.6% 1,967.54  88.5%
Res003 ZDME  BEE  FIIRTISYNGKIR KR AF KRR 1,620 1,605 1,630 24 1,620 10 0.6% 2,990.68  94.5%
Res00t ZQDME  EE TSALT—AULE JimEAL R 273 272 274 1 273 1 0.4% 1,518.58  97.7%
Res00s 2 fEE FIALT—/UAb14% JeimEALIR 274 272 277 4 274 3 1.1% 1,155.60  96.8%
Res006 ZOM  FE  TIALT—/AVKEAE 338 LR 502 498 511 12 502 9 1.8% 1,850.20 100.0%
Res007 ZOM  EFE TIILT—AVKEXE 4t 438 LR T 334 331 340 8 334 6 1.8% 1,148.72  100.0%
ReS008 ZDM  {EE  TIALT—/AUIL11E b iEE AL R 547 542 557 14 547 10 1.8% 1,851.39  98.3%
Res009 ZDME BEE  TIALT—NUEOR JimEALRT 475 470 487 16 475 12 2.5% 2,11453  89.8%
RS0 ZDME BEE  TIALT—NUKEER JimE AR 394 391 398 6 394 4 1.0% 1,494.36 100.0%
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Res01l ZOM  EE TIALT—UHBLAE i E AL T 249 246 254 7 249 5 2.0% 1,007.30  100.0%
Res0l2 T FEE TSALT—/AUAL i E AL IR T 229 227 232 4 229 3 1.3% 911.07  85.3%
ReS01s ZDM  {EE  TIALT—AUIt24% It E FL R 437 433 445 11 437 8 1.8% 1,773.90 100.0%
ReS014 ZDML  EE  TSALT—NAUIIREXE dtmE LIRS 616 610 625 14 616 9 1.5% 2,439.90 95.0%
Res01s TOM  HEE  TSALT—/SUALIRYA—TEVE JLimE LR 4,480 4,444 4,560 115 4,480 80 1.8% 15,552.59  97.3%
Rss016 ZM  fEE  TSALT—/\UAL3KE i E AL IR T 1,730 1,714 1,780 65 1,730 50 2.9% 5094.29  98.0%
res017 ZDM  FEE  TIALT—/URE—TH ERRWAET 1,140 1,131 1,010 -121 1,140 -130 -11.4% 3,411.24 100.0%
Res018 M EE TS LT—NUNZ KR EFRUET 466 460 417 -43 466 -49 -10.5% 1,380.21  95.6%
ReS019 ZOM  EE  TSALT—URERE ERRWAT 949 950 843 -107 949 -106 -11.2% 4,251.91  95.9%
Res020 DM EE  TSALT—NVE BHRAHET 712 706 724 17 712 12 1.7% 1,571.04  98.1%
Res02t ZOM FEE TSALT—/AUEL BHRATER 553 548 571 22 553 18 3.3% 1,391.02  100.0%
Res022 T FE  TSALT—N\UBE BHMEAHEN 1,020 1,010 1,050 39 1,020 30 2.9% 2,502.11  91.3%
Res023 ZOM  EE  TSALT—/ U LELE BHRETET 1,590 1,578 1,610 31 1,590 20 1.3% 3,541.43  98.1%
RS0 TOM  HEE  TSALT—/IUR BHRAGES 3,770 3,741 3,870 128 3,770 100 2.7% 7,543.10 95.9%
Res02s DM HEE  TSALT—/NVILEI KR FF R B 652 646 657 10 652 5 0.8% 1,189.12  97.9%
Res026 ZM  fEE  TSALT—/A\VIIRI KR FF R B 794 786 809 22 794 15 1.9% 1,392.00 93.1%
ReS027 ZDM  EE  TTALT—/AUILRII KB AF R A 1,190 1,180 1,200 19 1,190 10 0.8% 2,151.67  94.2%
Res028 T FEE  TSALT—/UEE KBRFFA R 1,020 1,013 1,040 26 1,020 20 2.0% 237310 94.3%
Res020 T HEE  TSALT—/\UIRFHAE KR FFA IR 1,810 1,796 1,820 23 1,810 10 0.6% 3,909.90  94.5%
ReS030 ZOM FEE  TSALT—/NUES BREREREN 588 583 589 5 588 1 0.2% 2,176.23 100.0%
ReS03L ZOM  FE  TSALT—/UERE EERERD 265 262 269 6 265 4 1.5% 897.84  97.2%
Res032 ZODM  EE  TSALT—UFH 1B R B H 398 394 326 -68 398 -72 -18.1% 1,222.34 100.0%
ReS033 ZOM  EE  TSALT—UHEER 1B R BT 622 616 515 -101 622 -107 -17.2% 1,854.13  98.3%

RsS034 Z (DA EE  TSALT—NUFR 18 fE] R AR il 604 599 543 -56 604 -61 -10.1% 1,740.70  98.1%
FEEE 164,057 163,395 166,023 2,627 162,417 1,898 1.2% 275,401.07
wEF 792,658 790,306 829,072 38,765 813,260 14,104 1.7% 1,658,140.97
) ®)
38,765 B/ M
B)—®)
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1B (2 [ (+1-ERY A & J 1| ZHEAMEZ 2y 77~ FRREL

;=124 TDBJ (A ABURIRE R 1T) KYDBJ Green BuildingZ2 i # 15 . 13~ XK,

Landport;E % LandportEA EAEACRT4IR U 5—BiE

[
(1-H

DBJ Green Building

;@' g%m
[1H

DBJ Green Building | | DBJ Green Building
2015 ©O20

SATIINEaIany rsv s s mam o e ey (e A Vo P N D s

H,J{!EEEFFR%;;;:

RIRELGRBAREDEREICLYRITREER L2ELEDRBAZEALEIREER
igs igs
- Gr?ez%u”dmg :’ DB) G,?eﬁu”dmg DBJ Green BuildinggREE& (&
2015 ©O0 2015 QO

DBJ Green Building FREE#IE . EJLDIREMEEICMA
TP, B Z DD R ENEERY BRI LGERAT—Y
RILE—DoDHEMEFICEELI-FBZE (“Green
Building”) D& KR 4B RIIC. DBIARB ICBFELI=R
7Y ETIVIZEYSERIEZEITD., TOLTHADE
BICRASBN-FBEFZEET LD,

Morisia;& H;iZ

HTEER, BiAK. KEFLEHELT
I TEM LA RO NERE - EE

Recipe SHIMOKITA

I DERFE O/ NV MFERIC, BETAR-—RZRHETHE.
Mg AR ORERELT, a1 =T DiEMRE
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AR EEANDBERSIEEE T BRR Y —0 TR D JI| o TnEras- e mnl

PMO TAET TUFSUR PMO = X9 PMO B A48 = #ETPJ

TS FTEH: % T (P )
PMOZ KP4 R K 20144 T 5%
PMO o] BT F B X A E 20164 T
PMOBARE=MarOoo ok X B A K A ET 2016 A5A (T %)
PMOBAREIF @A Ik R R B A/ ME B R 2016 68 (F %)
PMOFBAEBEIOD I+ th X B AHE AR 2016 A 118 (F )
PMOEARETI O ok T4 B X 480 EE B ER T 2016128 (F5%)
PMOBEFIET ATk BRELHHE 201728 (F %)
PMOA—TB7RY Yk BARES 2017 A5H(FE)
PMOHRHEII oo zHk BRE 2018A18(F %)
PMOR#EITO I FHREARKME 2018828 (%)
PMO/\T#EII RRE/\THE 2018 B4R (F %)
PMOE#HIE-TH O I+ BREFHE 2018A68 (T %)
PMOJt KFBI 7O I+ T4 I X 760 E ST 2018A7A(FE)
PMOfIZ//K7TO ok FRERGEBAS 2019868 ()

PMOaHY
X2 ABOBMBRE. LEMBHIOVTEAREZASBB TS FERXHYEE A, 43
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l I B ABEIAT—T7REBE XA

NOMURA REAL ESTATE MASTER FUND,INC.

FREZADNBERBEZE T AN Y —0O E2FHFED]

PROUD

— FLAT™

TIIRISYNEHRET

TSR ISYR=ZHER I HRSHESK 2014438 T %
TSRSy RFHI HEHR)IR 201458 T3
TSRSy RRET HEHEAK 20154 T
TSR ISR R E RS R 20155 T
TSRSy YR I HRARLE R 20154 T %
TSR 75y NER#HH HERBTHAR 20155 T
TSR ISUNEERET HEHEER 20155 TH
TSR 7Ty =T HERA R RR 2015 T %
TSRS YNERE T ERHZER 20155 B T
TSRSy 2 K\ & AR AR 20165 R TH
TSR IS5 YMMEIE /K HERBTHAR 2016 A5A (F )
TS5ORISYNER HZR )T 2016 A58 (F )
T59RI5vhhES EREAHER 2016 B12A (% %)
T59RI5VNRERE ERHARR 2017A2A(FE)
TSR 75y PRSP ET V HRANIER 20178108 (F &)

TIIRISULEHERD
%2 AZBOBREE. LRMECOVTRREEANRET S FEEHYE LA,

X1 IVEHTY,
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ABEENDBEZBIEEE T EAR H—0 T HEFDE JI|| TR 2s Dre il Hal

jjé-‘ 3

Landport#a;i@m I E¥NER

LandportfaiBm I Hh7xzTU7 Landport &#iPJ

BT (PREH

andport FERHAH 20165 H T3k
Landportd3EREIZ’'O> T ~ FEREH 2016 848 (FE)
Landport&a# 7’0 TV b BERE VEEH 2016858(F &)
Landport \ZFIZ7'"O T ~ HRHAEFH 2016 A9A (F )
] i N I Binma Landport’/MX 7O T U N (x1) BRI 201781 B(FE)
¢ : . \ \ ] Landport&#7’ 0> TV b AR HS 201786 8(FE)
‘ £ 4 Landport REZ’OZ TV b REHHIRX 2018 A8A(FE)

. 1
X1 VEHTT, Landportfa;&a I
X2 AEORAMRE., LEPHICOVTERBREZALVRETIFEIHYEE A, 45



AR EEANDBERSIEEE T DRRH—0 1 E5 J 1| ZHEAMEZ 2y 77~ FRREL

(HE i85 & GEMS

A 8

i li'i’:

GEMS#RIa ok GEMSELFIOC/H
BHNAYESHITEIL R B S S AHT 2014 B T
GEMS KPS HBRZ A 20167 I
GEMS#AERIOT ok T E R AET 2016 H6 8 (F5)
GEMSELFIO ok EARELE 2017 B8R (F%)
GEMS#ERI 7O Ik BARBER RE
GEMSHEI7ao ok HRE *5E
GEMS#E#HE SO I FER (BHETUT) *E
GEMSZZEI 7O /k R R *5E

GEMSXFH

X1 IVEHTY,
X2 AEQANBRE. EEMHICOVTABREZANMBTEFERFHYEL A, 46



FE1H P8 FEIHRME
B 20154 10A 1H B 20154 10A 1H FIMEHE-FIHTFHE
E 20164 2H29H E 20164 2A29H
& L & %5 i %8
(FH) (FH) (FH)
EEIRE 24,288,156 24,313,678 25,521
TH}EEEFERA 24,288,156 24,313,678 25,521
EESFERA 22,072,208 22,286,435 214,227
L [ZDHfEIRA b 2,215,948 2,027,242 A 188,705
EXEA 18,015,062 17,830,501 A 184,561
THEESSXER 11,717,024 11,546,708 A 170,315

BEE 1,587,390 1,555,616 A 31,773 A20
YN 2,113,618 2,114,885 1,266 0.1
Bl {8 0 & 3,322,495 3,471,461 148,966 45

TOMEEEEEHR 4,693,518 4,404,744 A 288,774 A62
bERisEsES - 79,019 79,019 -
& 78 RN 1,510,078 1,505,234 A 4,844 A03
AHEEER 2,597,075 2,590,275 A 6,800 A03
D AEHE 1,591,328 1,622,397 31,069 2.0
ZTOMEXER 599,556 486,865 A 112,691 A 188
EEZIE 6,273,094 6,483,176 210,082 33
EELNES - 10,085 10,085 -
EENER 2,637,001 2,442,925 A 194,075 AT4
XILFBZTOMBEREEERA 2,157,281 2,000,706 A 156,575 AT73
ZTOMEENER 479,719 442,218 A 37,500 A78
RERE 3,636,092 4,050,336 414,243 11.4
5| B 2 HA S0 R 2 3,636,092 4,050,336 414,243 11.4
24 53 01 25 | 3635002 | 4,048,278 | 413185 | 114
EBHICEDRUDFEZALE - 629 629 -

LIRS I 3,635,092 4,048,907 413,814 11.4
XKERMERENBEESHET,
NEREHRE 7,816,221 8,259,140
0% Y HEE (2,100) (2,219)
FENERE 3,632,681 1,179,877 A 2,452,804 A 675
105 YRENES (F) (976) (317) (A 659) (A67.5)
—HERERNESLE 2,311,368 6,137,594 3,826,226 165.5
104 Y —BEERERE5I L8 (M) (621) (1,649) (1,028) (165.5)
ZDMOF BB RS 1,872,171 941,668 A 930,502 A 497
10%-Y Z0tOFBEBIESR (M) (503) (253) (A 250) (A49.7)

l I B ABEIAT—T7REBE XA

NOMURA REAL ESTATE MASTER FUND,INC.
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HiExER

18
20164 2H 29H B 7E

59,777,237

He&RUVES 47,139,232 5.1
ERABRERVERES 11,185,928
ZTOMDRENE E 1,452,077
868,496,366
BEREEEE 781,823,844
TEhE 273,210,518 29.4
101,347,783 10.9
171,862,734 185
(L 508,177,305 54.7
156,356,887 16.8
351,799,272 37.9
B —REE 21,145 0.0
BRI E 436,020 0.0
EMEEEE 84,771,328 9.1
Dhh 76,252,702 8.2
& it 1 951,943 0.1
St tEHhiE 7,541,282 0.8
FOMOEHREEEE 25,399 0.0
BEZOMDEE 1,901,193 0.2
BEHMES 91,430 0.0
RERILER 742,792 0.1
E#ETE 89,385 0.0
HER VRIS 977,583

REEE

23,782

B A 54 ;w00

AEAH | 928,297,387
(8- BHMA)
HR 15 {fi %8 BERE (35 LHENE) HK &
TEESE 792,766 10,942 (3,470) 781,823
ety 102,942 1,594 (1,354) 101,347
T 171,862 - - 171,862
EFXEY 165,700 9,344 (2,112) 156,356
[t 351,799 - - 351,799
S —REE 24 3 3) 21
ERARENE 436 — - 436

NOMURA REAL ESTATE MASTER FUND,INC.

| amrvmazon

H154
20164F 28 29B BR1E

73,743,504
2,162,600

X 9,100,000 1.0

IEREEFEOREEAMA P 5,000,000 0.5
IERNBEEFFEORLEAE X 50,015,600 5.4
Bt —REH 8,651 0.0
1,888,592 0.2

325,813 0.0

KIEAFF 994 0.0
RILHERSE 140,701 0.0
BRE 4,394,283 0.5
BTS2 4N 2 369,865 0.0
FUYNRT 1 TEH 37,854 0.0

298,547
376,952,390

BEENE ¥ 27,500,000 3.0
RIEAR X 311,549,000 33.6

T —REH 14,046 0.0
RAIRT RN & 838,163 0.1
Y HERUVRIE 8,403,287 0.9
ERAYBRERUVRIEE 25,818,152 2.8

TINT 4 TEH 2,829,740

480,469,087

161,120,405 17.4
HEFRE 315,299,775 34.0
LEAKRL AR (LG RLEBE (A) 4,048,907 0.4

319,348,682

ARMAESE

X2 FHFAE (UERNEFTEORDBASIEHEARICEDS. )

HHTFAHERS (BHM) 403,164

[ EYREAE+RUBASHREEAME 1

WRERNTAMILE BEE 43.4%
[ EMEAS + BEEAE ]
EMATTARLE TEEBAS+ENMEAS +BARAE 84.1%

l I B ABEIAT—T7REBE XA

48



I BNABEITAY—T7 U REBEEA

NOMURA REAL ESTATE MASTER FUND.INC.

FyylaTJ0—5tEE

18] 187
B 20155108 1H

B 2015410A 1H

E 20164 2H29H E 20164 2A29H

£%8 (FH) £% (FH)
ETEIGEIEEE: R kA 4,050,336 AREEEEODNBICLSIEH A 4,482,327
BAGE & 3,472,856 EXTARBETEEEOREBICLIXH A 6,696,288
HiaE K 79,019 EVEEEEORBFICLEIH A 4,640
DNAIEENEE 1,622,397 EREMECEEORBICLE2XH A 7,241
BREEZNERTEEA 1,143 BREEMIEFDILEIZK BULA 8,754
ZHFE A 6,064 FAYUBERUVRIEDREICLEITH A 993,243
THF R 1,702,780 FEYHERUVRIEEDZAIZEBZIA 401,938
[E & & ERRENE 6,881 ERAEYVHERVRIEEDREIZCLDZH A 260,360
ER5ILEnEEE (AXFED) 54 EREVHERVRIEEDZAIZEBULA 542,395
EHERIRASOEFELZE (AlXEM) 138,204 HERUVRIEEDEAICKZEZH A 10,000
AL E A D EZE (AXEEM) A 29,734 HERVRIELDOEUNIZE BULA 75
REAILEROLEFHE (AXEEM) A 218,802
RYFEFEOEELE (AFXEM) A 180
=y S NEFEEE (AIXFD —
E'%*H‘f?ﬁ 55 (,._ 'i\m’) 608,536 SEHIEANIZ & DUILA 5,000,000
KILEDEHE (AKRELD) A 8,392 " _
N a8t . RHEANIZEDIRA 29,500,000
RIUGHEREZOEFE (AXED) A 347,569 " & =
e ey, RHIBEAEDREFIZLSXZHE A 11,082,800
*?-L\%ﬁo)iEljﬁgE (AXED) A 524,025 L 252 o - i o
v, ot s BEEANEDEZEICKDXH A 15,000,000
RIZENDIEFE (AXFELD) 86,851 S ES 0 % 5 Prp—
Z 04 159,517 77 ALk = A 8,895,
INEE 10,791,813
FE D ZHEE 6,064
FEDXILEE A 2,077,288
EATRED T LR 5,250



NV T H—A—S30 (20164E2 B KBS &)

SALEERMEED I RE 321

aletds g

=EHRUFJIERTT
=HEKRET
HFIIZERIT
=ZUFJEFEIRTT
=HEFREFELRIT
EMRREE
HARBEREERIT
A9 (FEFEERT
1M ER1T

Y Z758R1T
BAREmEFRE
FFAEEEERTT
FIERIT
FFERIT
INFZERAT

L BER1T
RERIT
E—HdmRE
NIGEGIRIR
KEI&EdRRIE
=H4dmRER
=HEFREL KRR
hEERIT
HE T HIRIT
BERKRD v\ BARER
FREMRRER
B+ mEETT
t+tER1T

(Em)

630
615
332
374
303
126
310
130
75
82
40
82
25
50
25
10
17
63
65
31
10
37
45
25
10
55
20
20

15.6%
15.3%
8.2%
9.3%
7.5%
3.1%
7.7%
3.2%
1.9%
2.0%
1.0%
2.0%
0.6%
1.2%
0.6%
0.2%
0.4%
1.6%
1.6%
0.8%
0.2%
0.9%
1.1%
0.6%
0.2%
1.4%
0.5%
0.5%

EEhrEE
BEEARS T«
FEEERTT

REARIET
B’EENE

= mh RS

|R1T

BRABEIAY—T 7 RBEE A

NOMURA REAL ESTATE MASTER FUND,INC.

&M)
7
52 1.3%
27 0.7%
5 0.1%
10 0.2%

8.1%

100.0%




:];ng O ﬁﬂiFF%O)?’EiFZ l [ Eﬁﬂ‘*ﬁlfé&???’—j?‘/b“ﬁﬁiik

| nanmxors

(NMF) (REITHE3)
180,000 2,000.00
1,950.00
170,000 1,900.00
1,850.00
160,000
1,800.00
1,750.00
150,000 _
Y 1,700.00
e NN
N
1,650.00
140,000
1,600.00
130,000 1,550.00
NMF ~=== REITH5%k 1,500.00
120,000 1,450.00
< N © N N
& £ S &P R & & & & oS o 4 N S & e RUd & & v ® &5 S S N <2 N @@
R I RS & & ¢ & & S & & & & & & & & & @
> o S 3 o > 3 3 L b > L ® L3 > S o > o > L3 L ® L3 L
misE SEEXTWRIFZEBR
I J-REITHiGEADE ASEEBR
800,000 120,000
58 ={A —#35l
600,000 90,000
400,000 60,000

200,000 30,000

(BYm/ B &)
o
o
(T IH /e i > 2 B S

-200,000 -30,000
-400,000 -60,000
-600,000 WA P -90,000
== BN - ERIT+
BEms| @A SHEA BRER ZOWBREA ER-AR ZOteERIEE

-800,000 -120,000

M@ m @ O @O @O M@ m @ O @I @O M@ @M@ O O oI @O M M@ O O I @O M @M@ O O I @O M M@ o O I @O M @M@ o I I @O

R R T LT TTx r LT TTx S rT o rCom rT o rCom

3 8 9 & o © 3 8 9 & o ©° 3 8 9 & o © 3 8 9 & o ©° 3 8 9 & o © 3 8 9 & o5 ©° 3 8 9 & o5 © 5 1



20162 A HA(B1EARDIRE

| rasnmany

F IR

| 2mmon

BEA Z0fth
381,8120(10.3%)

F18K SRR 2RERIRE EEED)
(2016/23K) 1,986,431 0(53.4%)

ZTO/MDEREA
319,14901(8.6%)

0% 25% 50%

| rasnmasy

SRS (ERERNRGIEESD) 186.A(0.5%)
ZDHDOERNEA 519A(1.5%)
SAEEANZ 4034 (1.3%)

1
2
3
4
5
6

10

(;g’lléﬁ}’ii) BN ZDHh 33,108.A(96.8%)
BRATH
34,216 A
0% 25% 50%

l [ BRABEIAY—T7RBEE XA

NOMURA REAL ESTATE MASTER FUND,INC.

gllljl

F1H#I7R(2016/2K)

117,656 3.2%
EE%@EH 1,680,217 45.1%
AR 48,308 1.3%
BERES4 24,431 0.7%
FDith £ R RS 115,819 3.1%

1,986,431 53.4%

| toomas—

BEXTA

BARSRAT 4 - Y —ERETXB/ITHASHIERED)
AARYR4— SR MERBRITHASHUERERD)
EEEEY-—EXERRTHRASHEHREERD)
FHRIABESRASHT

FHERBRTHRASHARIED)

STATE STREET BANK WEST CLIENT - TREATY
EERBAKRREH & T RIBTRFEES

STATE STREET BANK — WEST PENSION FUND CLIENTS — EXEMPT
EEREBEA RSt HTRBTREFE XD

THE BANK OF NEW YORK, NON — TREATY JASDEC ACCOUNT
BEREBEAMKSH = ZRRUFIRIT

SIX SIS FOR SWISS NATIONAL BANK
BEREBEAMKSH =R RUFIRIT

NOMURA BANK (LUXEMBOURG) S. A.
EERBAMASH = HERRT

it

FrAEO%

952,955
267,142
265,812
210,671
127,340

94,343

61,384

46,218

38,277

35,153

2,099,295

o &

=]

25.60%

7.18%
7.14%
5.66%
3.42%

2.53%

1.65%

1.24%

1.03%

0.94%

56.40%
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Padaxd
e 4449 f"""m' Frya7IHEH
2590 GHtEEER
FEFxvyaF7INER
-——F => BEZATHESBER
1,622| OhAEHE F i@ 5 BL
4 (7,079)
_______ =-__I - T_ -TTT T - = 7[' ' Rl BB E &5t 7,079 @
1
I I .
- s qm —REREFRE
=2@m= RIEAN YD 2867 MREANYIET 2| LEED A ER 6,137 @
1 1
1 1 l l
s Y Ty S S v HE R HE %1 (D-@)
1,179
LEARI & FIEZELDOFIE S ECHARE
(BHHES) (FIZE 5 BELER) (FIFBBAEET)
28 LURE (RAI) BRZATHERR (FEEEE
(FEFvyia7ORER)
V SERE
BRIEAYER (EHH) _'T‘_ =
BIHAIRIEAN YIRS - JERIRTEANYIEEIE DNALEE s
it DRABRRREL
=273
——————— e e i —_—— e e e e ————— +

LA

SR BIEE L ORI SEIE
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= N — SR AN —T 7RG
F 25 BB 2 BN ER B —es=zassiusmoss B srronzmnsam

18— @ (F1H) R"8—2 @ (B2
< REIBGHF BB DO RER < BBLOEMEASEL BBLO
FHBEHE LShT-HEF

DA —FFER Fl242:8 Ohih — —E= FliEi2:8
ENE = 4 BREE BHE gﬁfﬁ S Ec%E
F2HAF BB BENE: /2 — O
(s HHM)
ST 2
n¥5 EESE E OB = H 2 *UEE;@Q‘EEE
f===n
1 925 :
- ;"“: SR DB
1,946 P BB THEN LTSI, T8
L1011 /| QEELER
i : —BEEAH
i
DRAMEHE e P
Lo_I< zot#msFr—8EE -1,189
-295 Bl MEHF ORBE
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<~—4vyklEa— —
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-

JL

BN—7vh—

HARFFIEY

BERIGER - SRR O B Hi AR EEHIBRDI

m5&

THEFTENGIEOKS

BNABETAY—T7FEEIAEAN

NOMURA REAL ESTATE MASTER FUND,INC.

Hufff - 2T

RREMfi LR - TRINEDHS

AN, [y A—
. (R TBHERAT) e R — TR ERM(12, ABBTS) 100% T
20" FESE(EM) il
30 - ® 8,000 - 80% - u | H
\ A i
4 o 7,000 - 1
20 1 (0 % * 60%
) % bbat 6,000 - o :
10 q ¢ \ 00"
4 % ooty 5,000 -
0 ; —\ —pd—— — 40% -
% ,0 4,000 -
-10 S
k4 ] § " FHE
\ 3,000 20% | |
-20 I ORI
* J 2,000 - H M I oLg
-30 \' I 1 AERCRCACEE]
. 1,000 - 096 AHHHLILLEN DR ECH PLLLRLLLEC PP LU EE LV E LG DL L
HH H 0O Q000 Q0OC Q00 Q 0O Q0O QO CC
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