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Alpine Global Premier Properties Fund (“the Fund”), acting in accordance with an exemptive order received from the
Securities and Exchange Commission (“SEC”) and with approval of its Board of Trustees (the “Board”), has adopted a
level distribution policy (the “Policy”) with the purpose of distributing over the course of each year, through periodic
distributions as nearly equal as practicable and any required special distributions, an amount closely approximating
the total taxable income of the Fund during such year and all of the returns of capital paid by portfolio companies to
the Fund during such year. In accordance with its Policy, the Fund distributes a fixed amount per common share,
currently $0.05, each month to its common shareholders. This amount is subject to change from time to time in the
discretion of the Board. Although the level of distributions is independent of Fund performance, the Fund expects
such distributions to correlate with its performance over time. Each monthly distribution to shareholders is expected to
be at the fixed amount established by the Board, except for extraordinary distributions and potential increases or
decreases in the final dividend periods for each year in light of the Fund’s performance for the entire calendar year and
to enable the Fund to comply with the distribution requirements imposed by the Internal Revenue Code. Over time,
the Fund expects that the distribution rate in relation to the Fund’s Net Asset Value (“NAV”) will approximately equal
the Fund’s total return on NAV.

The fixed amount of distributions will be reviewed by the Board at regular intervals with consideration of the level of
investment income and realized gains. The Board strives to establish a level regular distribution that will meet the
Fund’s requirement to pay out all taxable income (including amounts representing return of capital paid by portfolio
companies) with a minimum of special distributions. The Fund’s total return in relation to changes in NAV is presented
in the financial highlights table. Shareholders should not draw any conclusions about the Fund’s investment
performance from the amount of the current distribution or from the terms of the Fund’s level distribution policy. The
Board may amend or terminate the level distribution policy without prior notice to Fund shareholders.

Shareholders should note that the Fund’s Policy is subject to change or termination as a result of many factors. The
Fund is subject to risks through ownership of its portfolio company holdings including, but not limited to, declines in
the value of real estate held by the portfolio company, risks related to general and local economic conditions, and
portfolio company losses. Moreover, an economic downturn could have a material adverse effect on the real estate
markets and on real estate companies in which the Fund invests, which in turn could result in the Fund not achieving
its investment or distribution objectives thereby jeopardizing the continuance of the Policy. Please refer to the
prospectus for a fuller description of the Fund’s risks.
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Alpine View
October 31, 2015

Dear Shareholders:

A few of the watchwords for financial markets over the past year included excess liquidity, unicorn valuations,
risk-on/risk-off, deflation, income inequality and, unfortunately, terrorism. Perhaps there is another way to describe
the overarching themes driving the markets as we enter the eighth year of recovery since the Great Financial
Recession. The markets are still captive to the complexity and contradiction of fundamental data. Alpine believes that
this condition stems from the unfocused, weak economic expansion. Atypically, the markets are dependent not upon
the leadership of governments or industry but from central banks. Historically, economic leadership has not been the
role of central banks. However, corporate spending has been limited and government stimulus has been constrained by
either ideology (austerity) or weak tax revenues. This has placed an unusual burden on central banks, worldwide,
which are designed and staffed to balance or neutralize unfavorable economic forces. Perhaps that is why both
consumer and business confidence has been weak during this cycle as central banks have, by default, become the
primary source of both economic stimulus and direction during the past six years, yet by their nature, they can only
provide monetary leadership.

As we look back on fiscal year 2015, and prepare for 2016, the slow recovery of both global economies and evolving
capital markets is very clear. Nonetheless, this has been an eventful year filled with notable shifts and even dramatic
reversals leading to periods of increased volatility. The dominant factors have been the anticipated emergence of
divergent interest rate trends between cyclically advancing countries and those which lag behind. At the start of 2015,
it was clear to the markets that the Federal Reserve was done with quantitative easing (QE), — after first signaling this
intention back in May 2013 — to the point where the Fed was about to raise interest rates. Also, at the beginning of the
year it was clear that the European Central Bank (ECB) was about to embark upon a program of quantitative easing
trailing the Fed’s lead by over five years.

As we embark upon 2016, the Fed seems likely to finally raise interest rates, if only by a quarter percent, while the
ECB has announced an extension of QE into 2017. Long-term trends remain in place, so we believe that this
divergence between slowly strengthening economies and still weak, lagging countries, may continue for another two
to three years, taking us into 2018. It is conceivable that even more time will be required before another global super
cycle of demand exceeding supply emerges. At minimum, any major global upswing of demand for goods and
services may take three to five years to emerge. This suggests that inflation may not become a significant threat for
such a period of time. The upshot is that we may see U.S. interest rates gradually increase over several years by 100 to
250 basis points towards normalized historical levels. We believe the ECB is at least three years behind the Fed. This
also suggests that we may be experiencing an historically extended period of economic growth without recession that
could last into the next decade.

Members of our Investment team, with respect to their areas of expertise, have made the following observations
covering both the past year and the new year. Bruce Ebnother, a member of our real estate investment team noted that
“Unlike typical recovery cycles ... only a moderate amount of new supply has come online.” Mark Austin, who covers
global housing stocks, commented that “wages (in the U.S.) have grown faster over the past year than at any other point
during this recovery since 2008 and unemployment has dropped to its lowest level since then. Despite this, industry
fundamentals continue to point to merely another year of slow but steady growth”. He is, however, more optimistic
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because in 2018 “40 million millennials will turn 25, an age when historically increased numbers begin looking for new
homes. Already, we are experiencing a pick-up in household formation.” So, it appears that both commercial and
residential real estate in the U.S., among other countries, is undersupplied from a cyclical perspective and demand is
underpinned by solid fundamentals.

In contrast, the energy and mining sectors have only recently experienced a significant downdraft in demand at a time
where productive capacity hit a new peak. Thus, over the past year, we have only begun to see a modest reduction of
output despite a significant collapse in prices due to the excesses of the commodity sector. Sarah Hunt, who follows
industrial companies and the oil sector, in particular, as part of our commodities team, observed that the old oil
industry adage that “low prices cure low prices” (where supplies typically reduce production in the face of falling prices
only when the cost of extraction is higher than the sales price) did not hold true as “large fiscal inventories ... and
current future strip pricing is not predicting a quick fix for low oil prices”. Thus, we believe consumers and certain
industries should continue to benefit from the lowest oil prices since 2004, roughly 60% below peak levels. This could
last well into 2016, before gradually moving higher.

Supply-side issues have generally not been such a factor in the healthcare sector as demand growth continues.
Jonathan Gelb, who follows the healthcare sector for us, notes that “companies that produce clinically different drugs
that create cost savings will remain insulated from pricing pressure, however, companies whose models depend on
aggressive pricing actions without significant innovation are likely to see growth impacted as soon as 2016.” No doubt
his comments apply to both Turing Pharmaceutical and Valent Pharmaceuticals, which relied upon repackaging
acquired medication at higher prices for a captive marketplace. With limited innovation, he believes that consolidation
“is a theme that will likely continue into 2016, since nearly $265 billion worth of mergers or acquisitions (M&As) were
announced during 2015.

Another area where acquisitions have been on the rise, creating revenue and hopefully, earnings growth, has been the
financial sector. Peter Kovalski, who follows regional banks and financial services for us, noted that M&A activity in
the U.S. for 2015 to date has totaled 243 announced deals. What’s notable is that this volume is only slightly behind
last year’s level of 284 deals, the most since 2006 when 299 transactions took place. The difference is one of scale
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Alpine View (Continued)
October 31, 2015

as the aggregate deal value in 2006 was $109 billion compared to only $19 billion in 2014. Thus, the typical
transaction was less than a fifth of the size of previous transactions in 2006, suggesting that “the main driver behind
these small bank deals is the rising cost of regulatory compliance ... a burden which is not going away.” The
implication of this trend is that small local banks may not be as competitive in their local markets as larger, regional
players. This may accelerate the underlying consolidation trend in which the number of banks in the U.S. has fallen
from 14,907 in 1984 to 5,410 in 2015.

In a world where the pie is only growing slowly or for just a few, where their industry or market share is shrinking due
to regulations, technological change or better-capitalized competition, the best business alternative may be a merger or
acquisition. Indeed, Brian Hennessey, who follows commodity-related businesses in the mining and industrial
materials companies for us, described 2015 as “the year of the mega mergers.” He expects this to continue in 2016 as
“many forces driving consolidation across the developed world with low interest rates and high uncertainty with
respect to the regulatory and macro-economic backdrop.” Naturally such consolidation can create opportunities for
both astute and opportunistic acquirers as well as for companies whose shares have been undervalued by the market
place. The broad economic implications of strategic or complementary consolidation is that it encourages buyers to
shut the least effective operators or least efficient producers, which curtails excess production, permitting supply and
demand to find equilibrium levels faster than they might otherwise. Companies structured merely to grow through
acquisitions, however, may lose their luster if they cannot innovate or continue to find M&A opportunities for
expansion. Such risks have driven the market to place of particularly high earnings multiples on technological leaders
including Facebook, Amazon, Netflix and Google (now known as Alphabet), among others which are expanding
geographically, across platforms and market segments, while both making acquisitions and pushing innovation in
ways that portend an extended period of revenue expansion.

As we look forward to 2016 and beyond, we should note that a key fundamental driver of growth is in fact
demographic. That is, continual global population growth and the trending evolution of agrarian populations moving
to urban industrial lifestyles, transitioning from subsistence to higher levels of productivity. This ongoing shift has not
only been true of emerging countries but even here at home where many recent college graduates have chosen to live
in urban settings, leading to a rebirth of a number of downtowns throughout the U.S. This has put extra demands upon
infrastructure while creating new nodes for consumer activity, which, of course, has led to rising real estate values in
many places. The rapidly expanding capacity to make the world our “oyster,” no longer depending upon local merchants
or service providers to enhance our lifestyle, may prove to be an affirmation of our technological prowess even though
there might be a range of social consequences. That said, the increased access to information, as well as goods and
services, is opening up new avenues for creativity on both personal and societal levels. Those companies that can
benefit from these different trends— old and new, small and large-should be able to

generate attractive growth. As the global economy gradually returns to normalized levels of expansion, we would
anticipate that the period of corporate consolidation through M&A will evolve towards a new period of capital
investment and innovation. Even though this recent period of economic recovery has been quite extended, we are
optimistic that the longer-term dynamic for continued expansion will become more apparent in the months and
quarters ahead of us.
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Thank you for your interest and support.

Sincerely,

Samuel A. Lieber

President

Past performance is not a guarantee of future results. The specific market, sector or investment conditions that
contribute to a Fund’s performance may not be replicated in future periods.

Investing involves risk. Principal loss is possible. Please refer to individual letters for risks specific to that fund.

This letter and the letter that follow represent the opinions of the Fund’s management and are subject to change, are not
guaranteed and should not be considered recommendations to buy or sell any security. The information provided is
not intended to be, and is not, a forecast of future events, a guarantee of results, or investment advice.

Basis Point is a value equaling one one-hundredth of a percent (1/100 of 1%).

Risk on/Risk off refers to changes in investment activity in response to global economic patterns.

Unicorn valuations is a term which denotes a start-up company whose valuation has exceeded $1 billion.

Quasar Distributors, LLC provides filing administration for Alpine’s closed-end funds. The Funds are not bought or
sold through Quasar Distributors; the Alpine closed-end funds are bought and sold through non-affiliated
broker/dealers and trade on nationally recognized stock exchanges.

This is a closed-end fund and does not continuously offer shares.
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Manager Commentary
October 31, 2015

Dear Shareholders:

We present below the 2015 Annual Report for the Alpine Global Premier Properties Fund (AWP). For the
twelve-month period ended October 31, 2015, the net asset value per share was $7.26 versus $7.82 for the period
ended October 31, 2014, which, in combination with the distribution of $0.60 per share (including returns of capital),
produced a total return of 1.71% compared with the total return of the Fund’s primary benchmark, the FTSE
EPRA/NAREIT Global Real Estate Index of 1.46% over the same time period. Over the period under review, AWP’s
market share price decreased from $6.88 to $6.14, which in combination with the $0.30 per share in distributions,
produced a total return of -2.23%. The Fund’s shares traded at an average discount to net asset value of 13.91% during
the period.

Performance Drivers

In general, global equity performance for the year was a story of contrasts with strength in the first half of the year
giving way to uncertainty in the second half. The broad themes dictating the momentum of returns were the
slow-motion global recovery, the timing and pace of Fed policy, and questions surrounding China and its ability to
manage its economy through a pronounced cyclical downturn. During the first half of the period markets took a
constructive view of these variables and as such the risk on trade was firmly established. The apparent inflection point
for the early outperformance was the Fed dropping the “patient” language in its March statement while revising down its
economic outlook. Downward pressure on equities followed in earnest in August when China embarked on a managed
depreciation of its currency, which sent markets into a tailspin. Concerns were amplified by foreign exchange (FX)
volatility (USD strength), persistent commodity weakness and a seemingly endless list of geopolitical flare ups
ranging from Greece to Russia to the constantly evolving situation in the Middle East.

Nonetheless, the risk off environment did nothing to dampen transaction volumes in the listed and physical property
markets. According to Jones Lang LaSalle (JLL), transaction volumes through Q3 2015 were $497bn, up 13% from
2014 in local currency terms, while UBS calculates $154bn in listed real estate mergers and acquisitions (M&A)
during the period which lags only 2007 values in aggregate. In the US, the REIT sector managed to outperform the
broader market though it was an exceedingly bumpy ride until the Fed postponed its rate hike in September and the
sector was again able to benefit from decent fundamentals and abundant capital searching for yielding assets.
European real estate outperformed by a wide margin due largely to the European Central Bank (ECB) launching its
quantitative easing (QE) program. The data in Europe has disappointed and there remain downside risks to growth and
inflation which could prompt the ECB to consider further measures to support the recovery. The UK economy
continued to muddle along and real estate equities handily outperformed despite the lingering threat of a rate hike as
rental growth in London offices continued to surge higher. In Japan both the developers and the Japanese REITs
(JREITs) lagged the broader market despite robust evidence of a

recovery in operational markets, especially in Tokyo. Market focus has shifted toward expectations for further Bank of
Japan (BoJ) easing as the macro economic data follows a prolonged downtrend. The deterioration in the macro
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economic and currency outlook in Australia continued to weigh on the Australian REIT (AREIT) market on an
absolute basis but it nevertheless outperformed on a relative basis due to reasonable valuations, stable fundamentals
and yield support. Emerging markets were a drag on returns as they took the brunt of the impact from the Chinese
Renminbi devaluation, via the FX channel as well as the equities.

Portfolio Overview

The portfolio’s top ten holdings shifted modestly during the period as seven of the top ten holdings remained from a
year ago. In aggregate the top ten represented 28.8% of the portfolio versus 29.6% a year ago. Starwood Hotels &
Resort Worldwide, the US mortgage REIT Two Harbors and the Norwegian office owner and operator Entra dropped
out of the top ten. They were replaced by the Japanese hotel REIT Invincible, the Chinese developer and mall operator
China Resources Land and the Irish hotel operator Dalata Hotel Group. Other notable adjustments to the portfolio
included establishing a position in ADO Properties through its IPO, starting positions in DLF and Oberoi in India, as
well as participation in the Invincible Investment Corp. secondary offering.

The Fund’s country allocations shifted during the period as our assessment of the macro economic conditions, stock
valuations, investment opportunities and risks around the world continued to evolve. The Fund maintained its
underweight to the benchmark in the US until there is more clarity on the direction of interest rates. Our view is that as
we get closer to a Fed tightening cycle, REITs may be vulnerable to a knee jerk reaction by investors when interest
rates lift off. Eventually, however, the economic growth and inflation prospects that ultimately are the rationale for the
Fed’s move have historically benefited real estate assets. The Fund’s next largest exposure is in Japan, which remained
essentially flat during the period. While the economic data out of Japan has not met expectations, we continue to be
encouraged by signs of gradual progress in the reform initiatives of Prime Minister Abe. The Fund’s third largest
allocation was to the U.K., where exposure was slightly reduced during the period, largely as a result of the sale of the
Fund’s position in Songbird LLC, the owner of the Canary Wharf Financial Center in East London. Reflecting the
continued robust real estate fundamentals and heated demand for quality assets in London, Songbird was the subject
of a takeover struggle and we ended up selling the stock at a significant premium.

Among the smaller country exposures in the Fund, the most significant changes during the period were in China/Hong
Kong and Brazil. The Chinese authorities have retrained their focus on preventing a hard landing in the economy and
are using all of the monetary and fiscal policy tools at their disposal. The overall change to a more market stimulative
approach has caused us to grow more constructive on selected Chinese property companies and we increased the
exposure to mainland China during the period. India also presents an interesting
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Manager Commentary (Continued)
October 31, 2015

risk/reward dynamic over a longer term view as we believe the reform process will bear fruit over time and the
headwinds facing many of the real estate developers could dissipate in our view as earning recover and credit becomes
more accessible. In Brazil, despite attractive stock valuations, the ongoing currency weakness, deteriorating macro
environment and political headwinds have led us to further reduce our exposure. We reduced exposure to Norway and
remain underweight to Hong Kong, Australia and Canada.

The Fund hedged a portion of its Euro, Japanese Yen and British Pound exposure for the period. The currency hedge
mitigated the overall negative impact of currency in the portfolio. We have also used leverage in the execution of the
strategy of the Fund.

Top Contributors

The top five contributors to the Fund’s absolute returns over the period under discussion were Regus PLC, Invincible
Investment Corp., Simon Property Group, DR Horton and Dalata Hotel Group.

•
Regus PLC, which is the world’s largest operator of business centers offering temporary office rental space, is a
long-term holding of the Fund. The stock saw a re-rating during the year based on its robust growth outlook, strong
cash flow generation and private market transactions in the space that reinforced its relative value.

•Invincible Investment, a Japanese REIT, enjoyed strong share price appreciation during the period as it aggressively
expanded its property portfolio and added hotels to its diversified mix of property assets.

•
Simon Property, one of the largest retail owner operators in the world, has the largest position in the portfolio.
Simon performed well as it continued to beat and raise estimates and create value through rental increases in its core
portfolio, a large development/ redevelopment pipeline and domestic and international joint venture platforms.

•

D.R. Horton, the nation’s largest homebuilder, enjoyed a solid performance as a result of the positive impact of
continued job growth, improving consumer confidence, low inventory, low rates and relative affordability. It was also
able to boost performance through the introduction of two new brands, targeting low-income and high-income market
segments.

•Dalata Hotel Group, Ireland’s largest hotel operator, benefitted from its game-changing €455 million acquisition of
Moran Bewley, continued robust economic growth in Ireland and a record numbers of overseas visitors.

The top five negative contributors to the Fund’s performance during the period were Direcional Engenharia S.A.,
Entra, Global Logistics Property, Kenedix and Fibra Uno.
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•
Direcional Engenharia S.A. is a Brazilian homebuilder whose operating results were negatively impacted by the
challenging macro environment in Brazil. In addition, the weakness in the Brazilian currency negatively impacted the
value of the Fund’s position.

•Entra is an owner, manager and developer of Norwegian office properties, whose underperformance was caused by
investor concern of lower oil prices and the resultant impact on market rents.

•
Global Logistics Property one of the world’s leading providers of modern logistic facilities, underperformed based
on the economic downturn in China, as management lowered its growth expectations after reducing its aggressive
development pipeline in China.

•

Kenedix Inc. is among the largest of the independent real estate asset managers in Japan with six affiliated JREITs.
The stock underperformed this period despite solid operating results as investors reacted to the company’s increased
focus on the stable asset management segment of its business versus the high-higher risk/higher return and very
lumpy proprietary investing segment of their business.

•

Fibra Uno, the Fund’s largest Mexican exposure and the largest and most liquid of the Mexican REITs, exceeded the
market’s expectations in its operating results but saw its stock suffer as Mexican gross domestic product (GDP)
growth disappointed while Mexico’s central bank continued to indicate it would follow a Fed interest rate hike with
one of its own.

Outlook

Modest levels of growth, a measured pace of inflation, and a benign real interest rate environment are generally
supportive for real estate returns on a historical basis. The JLL report referenced above supports Alpine’s long-held
bias for continued demand for real estate assets, which could continue to drive cap rate compression and capital values
globally. However, as markets enter the middle innings of a protracted real estate cycle we would expect the breadth
of bids slowly to narrow over time. As we have outlined frequently in our discussions with shareholders, the next leg
of the equity story would likely require an inflection point in cash earnings whereby the drivers underpinning demand
for real estate begin shifting away from yield spreads and safe haven characteristics to the prospects for rising net
absorption trends as well as heightened rental tension across occupational markets. In this respect we are encouraged
to note that across many markets we are seeing traction in the rental markets and, perhaps more importantly, there has
not been a significant supply response that is typically seen as the cycle begins to mature. The JLL report goes on to
conclude that, “major commercial real estate markets are now on sounder footing than at any time since the Global
Financial Crisis.” We would tend to agree and see clear evidence of this second leg of growth in select markets in the
US, the UK and to a lesser degree Japan and Europe, but downside risks still remain.

The Fed’s tentative approach to raising rates underscores the fragility of the economic recovery, and when it comes to
monetary policy, investors are becoming increasingly sensitive to the fine line between prudence and indecisiveness.
It is important to reiterate that divergent monetary policies and their spillover effects could likely
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Manager Commentary (Continued)
October 31, 2015

remain one of the dominant drivers of asset market volatility and returns for the foreseeable future. While markets are
now pricing in a Fed lift off in December, monetary policy will nonetheless be tethered to growth prospects and could
remain exceptionally accommodative by any historic measure. The global monetary environment remains extremely
supportive and markets are expecting further stimulus from the ECB and BoJ in the weeks to come. Accordingly, we
remain cautiously optimistic on the growth outlook while recognizing that movements of the yield curve post the Fed’s
first rate hike could prompt intervals of reflexive risk aversion across asset classes. Some are even calling for a replay
of the taper tantrum of May 2013. Indeed, the first move off of the zero bound in close to seven years – no matter how
well it is signaled – could undoubtedly create pockets of uncertainty. In any case, we firmly believe that the true risks to
a sustainable global recovery are likely entrenched prospects of weak growth and disinflation rather than fears of rates
tightening due to a recovery in aggregate demand.

As we parse uneven economic data and try to identify long-term trends, we acknowledge that prolonged uncertainty
could further unnerve risk/reward dynamics, intensify volatility and galvanize fears of secular stagnation. A fifth
consecutive year of deteriorating fundamentals in EMs has certainly dragged down global growth expectations. Lower
commodity prices present both challenges and opportunities to the overall outlook. FX could continue to represent a
more relevant component of total return as US yields drift higher and currency depreciation becomes an important
macro adjustment mechanism. Additionally, M&A should continue to be a major investment theme as divergent
valuations, cheap financing and the market’s emphasis on growth could drive consolidation. It will be interesting to see
whether developed market corporates, particularly in Europe, follow the US road map since 2008 and take up cheap
debt in order to facilitate increasing dividends and to buy back shares. Although it requires some patience, we would
expect China to stabilize its economy through a balanced mix of monetary and fiscal measures which should help to
assuage fears over potential problems including devaluation of the currency, corporate debt levels and a possible
balance of payments crisis. Finally, as always, investors should keep a close eye on geopolitical concerns.

In this environment, differentiation remains a guiding investment principle and underscores the importance of
allocating capital to those companies which embody best in class management teams, strong operating platforms with
diverse value creation opportunities, balance sheet discipline and the ability to drive dividend growth over time.

Thank you for your continued interest and support.

Sincerely,

Samuel A. Lieber
Joel E.D. Wells
Bruce Ebnother

Portfolio Managers
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Past performance is not a guarantee of future results.

Please refer to the Schedule of Portfolio Investments for fund holdings information. Fund holdings and sector
allocations are subject to change and should not be considered a recommendation to buy or sell any security.

This letter represents the opinions of the Fund’s management and is subject to change, is not guaranteed and should not
be considered a recommendation to buy or sell any security.

The information provided is not intended to be, and is not, a forecast of future events, a guarantee of future results, or
investment advice. Views expressed may vary from those of the firm as a whole.

Favorable tax treatment of Fund distributions may be adversely affected, changed or repealed by future changes in tax
laws. Alpine may not be able to anticipate the level of dividends that companies will pay in any given timeframe.

The Fund’s monthly distributions may consist of net investment income, net realized capital gains and/or a return of
capital. If a distribution includes anything other than net investment income, the Funds will provide a notice of the
best estimate of its distribution sources when distributed, which will be posted on the Fund’s website;
www.alpinefunds.com, or can be obtained by calling 1-800-617-7616. For fiscal year 2015, approximately 15% of the
distributions Alpine Global Premier Properties Fund paid were through a return of capital. A return of capital
distribution does not necessarily reflect the Fund’s performance and should not be confused with “yield” or “income.” Final
determination of the federal income tax characteristics of distributions paid during the calendar year will be provided
on U.S. Form 1099-DIV, which will be mailed to shareholders. Please consult your tax advisor for further
information.

The Fund may invest in equity-linked securities and various other derivative instruments, which can be illiquid and
which may disproportionately increase losses, and have a potentially large impact on Fund performance.

Fund investing involves risk. Principal loss is possible. The Fund is subject to risks, including the following:

Currency Risk – The value of investments in securities denominated in foreign currencies increases or decreases as the
rates of exchange between those currencies and the U.S. dollar change. Currency conversion costs and currency
fluctuations could erase investment gains or add to investment losses. Currency exchange rates can be volatile, and are
affected by factors such as general economic conditions, the actions of the U.S. and foreign governments or central
banks, the imposition of currency controls and speculation.
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Concentration Risk – The Fund’s strategy of concentrating in companies in a specific industry means that its
performance will be closely tied to the performance of a particular market segment. The Fund’s concentration in these
companies may present more risks than if it were broadly diversified over numerous industries and sectors of
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Manager Commentary (Continued)
October 31, 2015

the economy. A downturn in these companies would have a larger impact on the Fund than on a mutual fund that does
not concentrate in such companies. At times, the performance of these companies will lag the performance of other
industries or the broader market as a whole.

Emerging Market Securities Risk – The risks of foreign investments are heightened when investing in issuers in
emerging market countries. Emerging market countries tend to have economic, political and legal systems that are less
fully developed and are less stable than those of more developed countries. They are often particularly sensitive to
market movements because their market prices tend to reflect speculative expectations. Low trading volumes may
result in a lack of liquidity and in extreme price volatility.

Equity Securities Risk – The stock or other security of a company may not perform as well as expected, and may
decrease in value, because of factors related to the company (such as poorer than expected earnings or certain
management decisions) or to the industry in which the company is engaged (such as a reduction in the demand for
products or services in a particular industry).

Foreign Currency Transactions Risk – Foreign securities are often denominated in foreign currencies. As a result,
the value of the Fund’s shares is affected by changes in exchange rates. The Fund may enter into foreign currency
transactions to try to manage this risk. The Fund’s ability to use foreign currency transactions successfully depends on
a number of factors, including the foreign currency transactions being available at prices that are not too costly, the
availability of liquid markets and the ability of the Adviser to accurately predict the direction of changes in currency
exchange rates.

Foreign Securities Risk – The Fund’s investments in securities of foreign issuers or issuers with significant exposure to
foreign markets involve additional risk. Foreign countries in which the Fund may invest may have markets that are
less liquid, less regulated and more volatile than U.S. markets. The value of the Fund’s investments may decline
because of factors affecting the particular issuer as well as foreign markets and issuers generally, such as unfavorable
government actions, and political or financial instability. Lack of information may also affect the value of these
securities. The risks of foreign investment are heightened when investing in issuers of emerging market countries.

Growth Stock Risk – Growth stocks typically are very sensitive to market movements because their market prices tend
to reflect future expectations. When it appears those expectations will not be met, the prices of growth stocks typically
fall. Growth stocks as a group may be out of favor and underperform the overall equity market while the market
concentrates on undervalued stocks.
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Initial Public Offerings and Secondary Offerings Risk – The Fund may invest a portion of its assets in shares of
IPOs or secondary offerings of an issuer. IPOs and secondary offerings may have a magnified impact on the
performance of a Fund with a small asset base. The impact of IPOs and secondary offerings on a Fund’s performance
likely will decrease as the Fund’s asset size increases, which could reduce a Fund’s returns. IPOs and secondary
offerings

may not be consistently available to the Fund for investing. IPO and secondary offering shares frequently are volatile
in price due to the absence of a prior public market, the small number of shares available for trading and limited
information about the issuer. Therefore, the Fund may hold IPO and secondary offering shares for a very short period
of time. This may increase the turnover of the Fund and may lead to increased expenses for the Fund, such as
commissions and transaction costs. In addition, IPO and secondary offering shares can experience an immediate drop
in value if the demand for the securities does not continue to support the offering price.

Leverage Risk – The Fund may use leverage to purchase securities. Increases and decreases in the value of the Fund’s
portfolio will be magnified when the Fund uses leverage.

Liquidity Risk – Some securities held by the Fund may be difficult to sell, or illiquid, particularly during times of
market turmoil. Illiquid securities may also be difficult to value. If the Fund is forced to sell an illiquid asset to meet
redemption requests or other cash needs, the Fund may be forced to sell at a loss.

Management Risk – The Adviser’s judgment about the quality, relative yield or value of, or market trends affecting, a
particular security or sector, or about interest rates generally, may be incorrect. The Adviser’s security selections and
other investment decisions might produce losses or cause the Fund to underperform when compared to other funds
with similar investment objectives and strategies.

Market Risk – The price of a security held by the Fund may fall due to changing market, economic or political
conditions.

Micro Capitalization Company Risk – Stock prices of micro capitalization companies are significantly more volatile,
and more vulnerable to adverse business and economic developments than those of larger companies. Micro
capitalization companies often have narrower markets for their goods and/or services and more limited managerial and
financial resources than larger, more established companies, including small or medium capitalization companies.

Real Estate Investment Trusts (“REITs”) Risk – REITs’ share prices may decline because of adverse developments
affecting the real estate industry including changes in interest rates. The returns from REITs may trail returns from the
overall market. Additionally, there is always a risk that a given REIT will fail to qualify for favorable tax treatment.
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Real Estate Securities Risk – Risks associated with investment in securities of companies in the real estate industry
include: declines in the value of real estate; risks related to local economic conditions, overbuilding and increased
competition; increases in property taxes and operating expenses; changes in zoning laws; casualty or condemnation
losses; variations in rental income, neighborhood values or the appeal of properties to tenants; changes in interest rates
and changes in general economic and market conditions.
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Manager Commentary (Continued)
October 31, 2015

Small and Medium Capitalization Company Risk – Securities of small or medium capitalization companies are
more likely to experience sharper swings in market values, less liquid markets, in which it may be more difficult for
the Adviser to sell at times and at prices that the Adviser believes appropriate and generally are more volatile than
those of larger companies.

Undervalued Stock Risk – The Fund may pursue strategies that may include investing in securities, which, in the
opinion of the Adviser, are undervalued. The identification of investment opportunities in undervalued securities is a
difficult task and there is no assurance that such opportunities will be successfully recognized or acquired. While
investments in undervalued securities offer opportunities for above-average capital appreciation, these investments
involve a high degree of financial risk and can result in substantial losses.

The following are definitions of some of the terms used in this report:

Cap rate (aka Capitalization Rate) is a rate of return on a real estate investment property based on the expected
income that the property will generate. Capitalization rate is used to estimate the investor’s potential return on his or
her investment by dividing the income the property will generate (after fixed costs and variable costs) by the total
value of the property.

Cash flow measures the cash generating capability of a company by adding non-cash charges (e.g. depreciation) and
interest expense to pretax income.

FTSE EPRA/NAREIT Global Index is a total return index that is designed to represent general trends in eligible
real estate equities worldwide.

Real Estate Investment Trust (REIT) is a security that trades like a stock on the major exchanges and invests in real
estate directly, either through properties or mortgages. REITs receive special tax considerations and typically offer
investors high yields, as well as a highly liquid method of investing in real estate.

An investor cannot invest directly in an index.

Diversification does not guarantee a profit or protect from loss in a declining market.
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This is a closed-end fund and does not continuously offer shares.
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PERFORMANCE(1) As of October 31, 2015 (Unaudited)
Ending
Value
as of
10/31/15

1 Year 3 Years 5 Years Since
Inception(2)

Alpine Global Premier Properties Fund | NAV(3) $7.26 1.71 % 6.47 % 6.36 % -0.97 %
Alpine Global Premier Properties Fund | Market Price $6.14 -2.23% 2.62 % 6.63 % -3.44 %
FTSE EPRA/NAREIT Global Index 1.46 % 7.59 % 7.41 % 0.85 %
MSCI US REIT Index 5.32 % 11.83% 12.17% 4.02 %

(1)
Performance information calculated assuming reinvestment of dividends and distributions including returns of
capital, if any.

(2)
Commenced operations on April 26, 2007. IPO price of $20 used in calculating performance information for
market price.

(3)Performance at NAV includes fees and expenses.

To the extent that the Fund’s historical performance resulted from gains derived from participation in Initial Public
Offerings (“IPOs”) and/or Secondary Offerings, there is no guarantee that these results can be replicated in future
periods or that the Fund will be able to participate to the same degree in IPO/Secondary Offerings in the future.

All figures represent past performance and are not a guarantee of future results. Investment returns and principal
value of the Fund will fluctuate so that shares, when redeemed, may be worth more or less than their original cost.
Current performance may be higher or lower than the performance quoted. Call 1(800)617.7616 or visit
www.alpinefunds.com for current month-end performance.

FTSE EPRA/NAREIT Global Index is a total return index that is designed to represent general trends in eligible
real estate equities worldwide.

MSCI US REIT Index is a gross, total return, free float-adjusted market capitalization index that is comprised of
equity REITs. The index is based on MSCI USA Investable Market Index (IMI) its parent index which captures large,
mid and small caps securities. With 144 constituents, it represents about 99% of the US REIT universe and securities
are classified in the REIT sector according to the Global Industry Classification Standard (GICS®). It however
excludes Mortgage REIT and selected Specialized REITs. This index reinvests as much as possible of a company’s
dividend distributions. The reinvested amount is equal to the total dividend amount distributed to persons residing in
the country of the dividend-paying company. Gross total return indexes do not, however, include any tax credits.
Source: MSCI. MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has
not prepared or approved this report, and has no liability hereunder.
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PORTFOLIO DISTRIBUTIONS* (Unaudited)

TOP 10 HOLDINGS* (Unaudited)
Simon Property Group, Inc. 4.74 % United States
Regus PLC 3.96 % United Kingdom
Colony Capital, Inc.-Class A 3.94 % United States
Mitsui Fudosan Co., Ltd. 2.78 % Japan
Starwood Property Trust, Inc. 2.43 % United States
Green REIT PLC 2.37 % Ireland
Dalata Hotel Group PLC 2.32 % Ireland
China Resources Land, Ltd. 2.18 % China
Invincible Investment Corp. 2.08 % Japan
Kenedix, Inc. 2.00 % Japan
Top 10 Holdings 28.80%
TOP 5 COUNTRIES* (Unaudited)
United States 31.2 %
Japan 15.6 %
United Kingdom 10.6 %
China 7.0 %
India 6.1 %

*

Portfolio Distributions percentages are based on total investments. The Top 10 Holdings and Top 5 Countries do not
include short-term investments and percentages are based on total net assets. Portfolio holdings and sector
distributions are as of 10/31/15 and are subject to change. Portfolio holdings are not recommendations to buy or
sell any securities.
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Manager Commentary (Continued)
October 31, 2015

REGIONAL ALLOCATION** As of October 31, 2015 (Unaudited)

** As a percentage of total investments, excluding any short-term investments.

NAV AND MARKET PRICE As of October 31, 2015 (Unaudited)
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Schedule of Portfolio Investments
October 31, 2015

Shares Security
Description Value

COMMON STOCKS-102.2%

ASIA-34.6%
China-6.9%
2,158,840 CapitaLand Retail China Trust $2,342,378
1,800,000 China Overseas Land & Investment, Ltd. 5,852,450
5,168,367 China Resources Land, Ltd. 13,503,398
3,039,105 China State Construction International Holdings, Ltd. 4,626,924
934,335 Dalian Wanda Commercial Properties Co., Ltd.-Class H (a) 6,256,546
1,000,000 KWG Property Holding, Ltd. 722,525
2,400,000 Longfor Properties Co., Ltd. 3,232,782
1,000,000 Shimao Property Holdings, Ltd. 1,757,283
9,037,976 Shui On Land, Ltd. 2,495,454
3,600,000 Sunac China Holdings, Ltd. 2,224,860

43,014,600
Hong Kong-0.5%
420,000 Cheung Kong Property Holdings, Ltd. 2,958,739

India-4.5%
4,623,917 DB Realty, Ltd. (b) 4,397,834
4,000,000 DLF, Ltd. 7,106,894
1,999,368 Hirco PLC (b)(c)(d) 154,111
2,000,000 Housing Development & Infrastructure, Ltd. (b) 2,203,688
744,090 Kolte-Patil Developers, Ltd. 1,995,020
884,000 Oberoi Realty, Ltd. 3,846,066
1,986,423 Prestige Estates Projects, Ltd. 6,160,358
394,367 Sobha, Ltd. 1,967,460

27,831,431
Japan-15.6%
60,000 Daito Trust Construction Co., Ltd. 6,533,521
4,007 GLP J-REIT 3,998,034
1,000,309 Hulic Co., Ltd. 9,417,014
3,000 Hulic REIT, Inc. 3,952,929
2,500,000 Ichigo, Inc. 6,505,345
21,616 Invincible Investment Corp. 12,879,675
852 Japan Logistics Fund, Inc. 1,598,515
1,350 Kenedix Office Investment Corp. 6,209,083
642 Kenedix Retail REIT Corp. 1,258,250
3,403,769 Kenedix, Inc. 12,411,191
450,000 Mitsubishi Estate Co., Ltd. 9,721,969
628,621 Mitsui Fudosan Co., Ltd. 17,243,188
300,000 Sekisui House, Ltd. 5,033,148

96,761,862
Philippines-0.9%
12,500,625 SM Prime Holdings, Inc. 5,767,055
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Shares Security
Description Value

Singapore-2.9%
3,123,304 ARA Asset Management, Ltd. $3,143,593
7,005,500 Banyan Tree Holdings, Ltd. 2,500,357
7,494,924 Global Logistic Properties, Ltd. 11,984,174

17,628,124
Thailand-1.0%
4,710,000 Central Pattana PCL 6,091,516

United Arab Emirates-2.3%
5,394,290 DAMAC Properties Dubai Co. PJSC 4,361,840
818,180 Emaar Malls Group PJSC (b) 697,224
5,300,000 Emaar Properties PJSC 9,307,106

14,366,170

TOTAL ASIA
(Cost $207,865,556) 214,419,497

AUSTRALIA-0.7%
Australia-0.7%
1,000,000 Goodman Group 4,328,517

TOTAL AUSTRALIA
(Cost $2,990,963) 4,328,517

EUROPE-29.6%
France-4.2%
74,180 Kaufman & Broad SA 2,324,804
110,000 Klepierre 5,222,514
260,219 Nexity SA 11,528,980
24,000 Unibail-Rodamco SE 6,706,107

25,782,405
Germany-3.7%
400,000 ADO Properties SA (a)(b) 10,226,748
351,775 TLG Immobilien AG 6,622,521
183,669 Vonovia SE 6,127,820

22,977,089
Ireland-5.2%
2,896,284 Dalata Hotel Group PLC (b) 14,395,746
8,482,573 Green REIT PLC 14,691,386
2,810,607 Irish Residential Properties REIT PLC 3,461,567

32,548,699
Spain-4.7%
512,973 Hispania Activos Inmobiliarios SA (b) 7,728,046
1,134,376 Lar Espana Real Estate Socimi SA 11,975,202
730,000 Merlin Properties Socimi SA 9,360,004

29,063,252
Sweden-1.6%
349,945 JM AB 9,904,162
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Schedule of Portfolio Investments (Continued)
October 31, 2015

Shares Security
Description Value

United Kingdom-10.2%
674,547 Great Portland Estates PLC $9,249,743
264,212 Kennedy Wilson Europe Real Estate PLC 4,871,416
450,000 Land Securities Group PLC 9,288,906
1,124,322 Londonmetric Property PLC 2,932,666
3,210,000 LXB Retail Properties PLC 4,552,651
4,751,768 Regus PLC 24,510,528
600,000 The British Land Co. PLC 8,051,773

63,457,683

TOTAL EUROPE
(Cost $133,969,897) 183,733,290

NORTH & SOUTH AMERICA-37.3%
Brazil-0.8%
228,583 BR Malls Participacoes SA 663,839
440,310 Cyrela Commercial Properties SA Empreendimentos e Participacoes 1,082,922
15,000 Cyrela Commercial Properties SA Empreendimentos e Participacoes-ADR 133,779
1,595,723 Direcional Engenharia SA 1,464,744
1,100,000 JHSF Participacoes SA 499,151
208,240 Sao Carlos Empreendimentos e Participacoes SA 1,241,918

5,086,353
Chile-0.8%
2,831,188 Parque Arauco SA 4,741,641

Mexico-4.5%
4,326,924 Concentradora Fibra Hotelera Mexicana SA de CV 4,191,283
3,807,723 Corp. Inmobiliaria Vesta SAB de CV 6,242,547
3,000,979 Fibra Uno Administracion SA de CV 6,580,505
8,250,000 Grupo GICSA SA de CV (b) 8,121,239
1,600,001 Prologis Property Mexico SA de CV 2,661,857

27,797,431
United States-31.2%
111,112 Altisource Residential Corp. (e) 1,598,902
50,000 AvalonBay Communities, Inc. (e) 8,741,500
70,000 Boston Properties, Inc. (e) 8,809,500
200,000 Brookdale Senior Living, Inc. (b)(e) 4,182,000
1,200,507 Colony Capital, Inc.-Class A (e) 24,418,312
267,464 Extended Stay America, Inc. (e) 5,135,309
259,091 Hilton Worldwide Holdings, Inc. (e) 6,474,684
250,000 Host Hotels & Resorts, Inc. (e) 4,332,500
200,000 KB Home (e) 2,620,000
135,000 Kilroy Realty Corp. (e) 8,888,400
401,316 La Quinta Holdings, Inc. (b)(e) 6,079,938
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180,000 Lennar Corp.-Class A (e) 9,012,600

Shares Security
Description Value

United States-Continued
93,707 LGI Homes, Inc. (b)(e) $2,626,607
78,202 NextEra Energy Partners LP 2,053,585
130,872 NorthStar Asset Management Group, Inc. (e) 1,914,657
1,000,872 NorthStar Realty Finance Corp. (e) 12,020,473
300,000 NRG Yield, Inc.-Class A 4,119,000
100,891 Paramount Group, Inc. (e) 1,792,833
145,742 Simon Property Group, Inc. (e) 29,361,183
80,000 Starwood Hotels & Resorts Worldwide, Inc. (e) 6,389,600
750,944 Starwood Property Trust, Inc. (e) 15,086,465
100,000 Taylor Morrison Home Corp.- Class A (b)(e) 1,843,000
50,000 The Howard Hughes Corp. (b)(e) 6,179,000
200,000 TRI Pointe Group, Inc. (b)(e) 2,596,000
1,196,931 Two Harbors Investment Corp. (e) 10,126,036
51,900 VEREIT, Inc. (e) 428,694
274,780 WCI Communities, Inc. (b)(e) 6,564,494

193,395,272

TOTAL NORTH & SOUTH AMERICA
(Cost $220,175,361) 231,020,697

TOTAL COMMON STOCKS
(Cost $565,001,777) 633,502,001

EQUITY-LINKED STRUCTURED NOTES-2.0%
India-1.6%
400,000 DB Realty, Ltd.-Macquarie Bank, Ltd. (b) 380,442
1,181,568 Dewan Housing Finance Corp.- Macquarie Bank, Ltd. 4,059,407
193,000 Kolte-Patil Developers, Ltd.- Macquarie Bank, Ltd. 517,463
850,000 Phoenix Mills, Ltd.- Macquarie Bank, Ltd. 4,318,616
60,000 Prestige Estates Projects, Ltd.- Macquarie Bank, Ltd. 186,074
80,000 Sobha, Ltd.-Macquarie Bank, Ltd. 399,112

9,861,114
United Kingdom-0.4%
750,000 Merill Lynch International (b) 2,289,275

TOTAL EQUITY-LINKED STRUCTURED NOTES
(Cost $12,633,183) 12,150,389

The accompanying notes are an integral part of these financial statements.
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Schedule of Portfolio Investments (Continued)
October 31, 2015

SharesSecurity
Description Value

TOTAL INVESTMENTS
(Cost
$577,634,960)(f)-104.2%

$645,652,390

LIABILITIES IN
EXCESS OF
OTHER ASSETS-(4.2)%

(25,928,350 )

TOTAL NET ASSETS
100.0% $619,724,040

Percentages are stated as a percent of net assets.

(a)

Restricted under Rule 144A of the Securities Act of 1933. These securities may be resold in transactions exempt
from registration, normally to qualified institutional buyers. These securities have been determined to be liquid
under guidelines established by the Board of Trustees. Liquid securities restricted under Rule 144A comprised 2.7%
of the Fund’s net assets.

(b)Non-income producing security.
(c) Illiquid security.

(d)
Security fair valued in accordance with procedures approved by the Board of Trustees. These securities comprised
0.0% of the Fund’s net assets.

(e) All or a portion of the security has been designated as collateral for the line of credit.
(f) See Note 6 for the cost of investments for federal tax purposes

Common Abbreviations

AB - Aktiebolag is the Swedish equivalent of a corporation.

ADR - American Depositary Receipt

AG - Aktiengesellschaft is a German term that refers to a corporation that is limited by shares, i.e., owned by
shareholders.

PCL - Public Company Limited

PJSC - Public Joint Stock Company
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PLC - Public Limited Company

REIT - Real Estate Investment Trust

SA - Generally designates corporations in various countries, mostly those employing the civil law.

SA de CV - Sociedad Anonima de Capital Variable is the Spanish equivalent to Variable Capital Company.

SAB de CV - Sociedad Anonima Bursátil de Capital Variable is the Spanish equivalent to Variable Capital Company.

SE - SE Regulation. A European Company which can operate on a Europe-wide basis and be governed by Community
law directly applicable in all Member States.

The accompanying notes are an integral part of these financial statements.
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Statement of Assets and Liabilities
October 31, 2015

ASSETS:

Investments, at value(1) $645,652,390
Foreign currencies, at value(2) 191,706
Receivable from investment securities sold 45,660,179
Dividends receivable 704,857
Other income receivable (Note 8) 1,034,009
Unrealized appreciation on forward currency contracts 1,623,351
Prepaid expenses and other assets 86,494
Total assets 694,952,986

LIABILITIES:

Loan payable (Note 7) 53,158,160
Interest on loan payable 4,512
Payable for investment securities purchased 19,427,009
Payable to custodian 5
Unrealized depreciation on forward currency contracts 1,674,319
Accrued expenses and other liabilities:
Investment advisory fees (Note 4) 570,639
Administration fees 76,948
Trustee fees 22,683
Compliance fees 1,349
Other 293,322
Total liabilities 75,228,946
Net Assets $619,724,040

NET ASSETS REPRESENTED BY:

Paid-in-capital $1,704,743,137
Accumulated net investment loss (22,153,720 )
Accumulated net realized loss from investments and foreign currency transactions (1,130,816,157 )
Net unrealized appreciation on investments and foreign currency translations 67,950,780
Net Assets $619,724,040
Net asset value
Net assets $619,724,040
Shares of beneficial interest issued and outstanding 85,407,951
Net asset value per share $7.26
(1)  Total cost of investments $577,634,960
(2)  Cost of foreign currencies $191,706
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Statement of Operations
For the Year Ended October 31, 2015

INVESTMENT INCOME:

Dividend income $20,367,433
Less: Foreign taxes withheld (894,123 )
Other income (Note 8) 1,034,009
Total investment income 20,507,319

EXPENSES:

Investment advisory fee (Note 4) 6,932,872
Interest on loan (Note 7) 417,229
Administration fee (Note 4) 166,261
Printing and mailing fees 129,852
Trustee fees 93,462
NYSE fees 87,395
Audit and tax fees 75,576
Accounting and custody fees 60,745
Legal fees 33,092
Compliance fees 23,497
Insurance fees 19,401
Other fees 374,465
Total expenses 8,413,847
Net investment income 12,093,472

NET REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS AND
FOREIGN CURRENCY:

Net realized gain from:
Investments 25,199,603
Foreign currency transactions 10,488,253
Net realized gain from investments and foreign currency 35,687,856
Change in net unrealized depreciation on:
Investments (39,276,953 )
Foreign currency translations (5,881,206 )
Change in net unrealized depreciation on investments and foreign currency (45,158,159 )
Net loss on investments and foreign currency (9,470,303 )
Increase in net assets from operations $2,623,169

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Net Assets

For the For the
Year Ended Year Ended
October 31, 2015 October 31, 2014†

OPERATIONS:

Net investment income $12,093,472 $18,906,154
Net realized gain from:
Investments 25,199,603 32,887,453
Foreign currency transactions 10,488,253 3,354,599
Change in net unrealized appreciation/(depreciation) on:
Investments (39,276,953 ) (39,509,122 )
Foreign currency translations (5,881,206 ) 5,645,854
Increase in net assets from operations 2,623,169 21,284,938

DISTRIBUTIONS TO COMMON SHAREHOLDERS (NOTE 5):

From net investment income (45,092,318 ) (27,932,917 )
From tax return of capital (6,380,790 ) (23,641,025 )
Decrease in net assets from distributions to shareholders (51,473,108 ) (51,573,942 )

CAPITAL SHARE TRANSACTIONS:

Repurchase of shares (3,551,409 ) —
Increase (decrease) in net assets from capital share transactions (3,551,409 ) —
Net decrease in net assets (52,401,348 ) (30,289,004 )
Net Assets:
Beginning of year 672,125,388 702,414,392
End of year* $619,724,040 $672,125,388

CAPITAL SHARE TRANSACTIONS:

Common shares outstanding – beginning of year 85,956,569 85,956,569
Common shares repurchased (548,618 ) —
Common shares outstanding – end of year 85,407,951 85,956,569

*Including accumulated net investment loss of: $(22,153,720 ) $(17,398,842 )

†
Beginning with the year ended October 31, 2015, the Fund was audited by Ernst & Young LLP. The previous year
was audited by another independent registered public accounting firm.

The accompanying notes are an integral part of these financial statements.
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Financial Highlights
(For a share outstanding throughout each year)

For the For the For the For the For the
Year
Ended

Year
Ended

Year
Ended

Year
Ended

Year
Ended

October
31,

October
31,

October
31,

October
31,

October
31,

2015 2014† 2013† 2012† 2011†
PER COMMON SHARE OPERATING PERFORMANCE:

Net asset value per share, beginning of year $7.82 $8.17 $7.75 $6.92 $8.43
Income from investment operations:
Net investment income 0.14 0.22 0.34 0.16 0.34
Net realized and unrealized gain (loss) (0.11 ) 0.03 0.68 1.27 (1.08 )
Total from investment operations 0.03 0.25 1.02 1.43 (0.74 )

LESS DISTRIBUTIONS:

From net investment income (0.53 ) (0.32 ) (0.45 ) (0.41 ) (0.60 )
Tax return of capital (0.07 ) (0.28 ) (0.15 ) (0.19 ) (0.17 )
Total distributions (0.60 ) (0.60 ) (0.60 ) (0.60 ) (0.77 )
Anti-Dilutive effect of share repurchase program 0.01 — — — —
Net asset value per share, end of year $7.26 $7.82 $8.17 $7.75 $6.92
Per share market value, end of year $6.14 $6.88 $7.47 $7.32 $6.01

Total return based on:
Net Asset Value(a) 1.71% 4.06% 14.04% 22.87% (8.21)%
Market Value(a) (2.23)% 0.13% 10.40% 33.62% (4.54)%

RATIOS/SUPPLEMENTAL DATA:

Net Assets at end of year (000) $619,724 $672,125 $702,414 $666,271 $758,718
Ratio of total expenses to average net assets(b) 1.28% 1.29% 1.33% 1.29% 1.29%
Ratio of net investment income to average net assets 1.86% 2.75% 4.11% 4.13% 4.06%
Portfolio turnover 41% 58% 49% 59% 67%(c)

Borrowing at End of year
Aggregate Amount Outstanding (000) $53,158 $15,216 $38,542 N/A $45,570
Asset Coverage Per $1,000 (000) $12,658 $45,171 $19,224 N/A $17,650

†
Beginning with the year ended October 31, 2015, the Fund was audited by Ernst & Young LLP. The previous years
was audited by another independent registered public accounting firm.

(a)

Total investment return is calculated assuming a purchase of a common share at the opening on the first day and a
sale at closing on the last day of each period reported. Dividends and distributions, if any, are assumed for
purposes of this calculation to be reinvested at prices obtained under the Fund’s dividend reinvestment plan. Total
investment returns do not reflect brokerage commissions paid directly by the Fund’s common shareholders. Past
performance is not a guarantee of future results.

(b)
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Ratio of total expenses to average net assets excluding interest expense was 1.22%, 1.23%, 1.26%, 1.27% and
1.25% for the years ended October 31, 2015, 2014, 2013, 2012 and 2011, respectively.

(c) Portfolio turnover rate does not reflect total return swap transactions.

The accompanying notes are an integral part of these financial statements.
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Notes to Financial Statements
October 31, 2015

1. Organization:

Alpine Global Premier Properties Fund (the “Fund”) is a diversified, closed-end management investment company. The
Fund was organized as a Delaware Statutory Trust on February 13, 2007, and had no operating history prior to April
26, 2007. The Board of Trustees (the “Board”) authorized an unlimited number of shares with no par value. The Fund’s
primary investment objective is capital appreciation. The Fund’s secondary investment objective is high current
income.

The Fund is an investment company and accordingly follows the investment company accounting and reporting
guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification Topic (“ASC”) 946
Financial Services – Investment Companies.

2. Significant Accounting Policies:

The following is a summary of significant accounting policies consistently followed by the Fund in the preparation of
its financial statements. The policies are in conformity with accounting principles generally accepted in the United
States of America (“GAAP”), which require management to make estimates and assumptions that affect amounts
reported herein. Actual results could differ from those estimates. Changes in the economic environment, financial
markets and any other parameters used in determining these estimates could cause actual results to differ.

A. Valuation of Securities:

The net asset value (“NAV”) of shares of the Fund is calculated by dividing the value of the Fund’s net assets by the
number of outstanding shares. NAV is determined each day the New York Stock Exchange (“NYSE”) is open as of the
close of regular trading (normally, 4:00 p.m., Eastern Time). In computing NAV, portfolio securities of the Fund are
valued at their current fair values determined on the basis of market quotations or if market quotations are not readily
available or determined to be unreliable, through procedures and/or guidelines established by the Board. In computing
the Fund’s NAV, equity securities that are traded on a securities exchange in the United States, except for those listed
on NASDAQ Global Market, NASDAQ Global Select Market and NASDAQ Capital Market exchanges (collectively,
“NASDAQ”) and option securities are valued at the last reported sale price as of the time of valuation. Securities traded
on NASDAQ will be valued at the NASDAQ Official Closing Prices (“NOCP”). If, on a particular day, an exchange
traded or NASDAQ security does not trade, then the mean between the most recent quoted bid and asked prices will
be used. For equity investments traded on more than one exchange, the last reported sale price on the exchange where
the stock is primarily traded is used. Equity-linked structured notes are valued by referencing the last reported sale or
settlement price of the underlying security on the day of valuation. Foreign exchange adjustments are applied to
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the last reported price to convert the underlying security’s trading currency to the equity-linked structured note’s
settlement currency. Each option security traded on a securities exchange in the United States is valued at the last
current reported sales price as of the time of valuation if the last current reported sales price falls within the
consolidated bid/ask quote. If the last current reported sale price does not fall within the consolidated bid/ask quote,
the security is valued at the mid-point of the consolidated bid/ask quote for the option security. Forward currency
contracts are valued based on third-party vendor quotations. Each security traded in the over-the-counter market and
quoted on the NASDAQ National Market System is valued at the NOCP, as determined by NASDAQ, or lacking an
NOCP, the last current reported sale price as of the time of valuation by NASDAQ, or lacking any current reported
sale on NASDAQ at the time of valuation, at the mean between the most recent bid and asked quotations. Each
over-the-counter option that is not traded through the Options Clearing Corporation is valued by the counterparty of
the option, or if the counterparty’s price is not readily available, then by using the Black-Scholes method. Debt and
short-term securities are valued based on an evaluated bid price as furnished by pricing services approved by the
Board, which may be based on market transactions for comparable securities and various relationships between
securities that are generally recognized by institutional traders, a computerized matrix system, or appraisals derived
from information concerning the securities or similar securities received from recognized dealers in those securities.
Each other security traded over-the-counter is valued at the mean between the most recent bid and asked quotations.

Securities that are principally traded in a foreign market are valued at the last current sale price at the time of valuation
or lacking any current or reported sale, at the time of valuation, at the mean between the most recent bid and asked
quotations as of the close of the appropriate exchange or other designated time. Trading in securities on European and
Far Eastern securities exchanges and over-the-counter markets is normally completed at various times before the close
of business on each day on which the NYSE is open. Trading of these securities may not take place on every NYSE
business day. In addition, trading may take place in various foreign markets on Saturdays or on other days when the
NYSE is not open and on which the Fund’s NAV is not calculated.

When market quotations are not readily available or when the valuation methods mentioned above are not reflective of
a fair value of the security, the security is valued at fair value following procedures and/or guidelines approved by the
Board. The Fund may also use fair value pricing, if the value of a security it holds is, pursuant to the Board guidelines,
materially affected by events occurring before the Fund’s NAV is calculated but after the close of the primary market
or market transactions for comparable securities and various relationships between securities that are generally
recognized by institutional traders, a computerized matrix system, or appraisals derived from information concerning
the securities or
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Notes to Financial Statements (Continued)
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similar securities received from recognized dealers in those securities. The Board has approved the use of a third-party
pricing vendor’s proprietary fair value pricing model to assist in determining current valuation for foreign equities and
OTC derivatives traded in markets that close prior to the NYSE. When fair value pricing is employed, the value of the
portfolio security used to calculate the Fund’s NAV may differ from quoted or official closing prices. The Fund may
also fair value a security if the Fund or Adviser believes that the market price is stale. Other types of securities that the
Fund may hold for which fair value pricing might be required include illiquid securities including restricted securities
and private placements for which there is no public market.

For securities valued by the Funds, valuation techniques are used to measure fair value that are consistent with the
market approach and/or income approach, depending on the type of security and the particular circumstance. The
market approach uses prices and other relevant information generated by market transactions involving identical or
comparable securities. The income approach uses valuation techniques to discount estimated future cash flows to
present value.

The Board of Trustees adopted procedures which utilize fair value procedures when any assets for which reliable
market quotations are not readily available or for which the Fund’s pricing service does not provide a valuation or
provides a valuation that in the judgment of the Adviser does not represent fair value. The Board of Trustees has
established a Valuation Committee which is responsible for (1) monitoring the valuation of Fund securities and other
investments; and (2) as required, when the Board of Trustees is not in session, reviewing and approving the fair value
of illiquid and other holdings after consideration of all relevant factors, which determinations are reported to the
Board of Trustees.

Fair Value Measurement:

In accordance with FASB ASC, “Fair Value Measurement” (“ASC 820”), defines fair value as the value that the Fund
would receive to sell an investment or pay to transfer a liability in a timely transaction with an independent buyer in
the principal market, or in the absence of a principal market the most advantageous market for the investment or
liability. ASC 820 uses a three-tier hierarchy to establish classification of fair value measurements for disclosure
purposes. Inputs refer broadly to the assumptions that market participants would use in pricing the asset or liability,
including assumptions about risk. Inputs may be observable or unobservable. Observable inputs are inputs that reflect
the assumptions market participants would use in pricing the asset or liability that are developed based on market data
obtained from sources independent of the reporting entity. Unobservable inputs are inputs that reflect the reporting
entities’ own assumptions about the assumptions market participants would use in pricing the asset or liability that are
developed based on the best information available.

Level 1 - Unadjusted quoted prices in active markets/exchanges for identical investments.

Level 2 - Other significant observable inputs (including quoted prices for similar instruments, interest rates,
prepayment speeds, credit risk, yield curves, default rates, etc.).
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Level 3 - Significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of
investments).

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors,
including, for example, the type of security, whether the security is new and not yet established in the marketplace, the
liquidity of markets, and other characteristics particular to the security. To the extent that valuation is based on models
or inputs that are less observable or unobservable in the market, the determination of fair value requires more
judgment. Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments
categorized in Level 3.

The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for
disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls, is determined
based on the lowest level input that is significant to the fair value measurement in its entirety.

Various inputs are used in determining the value of the Fund’s investments as of the reporting year end. The designated
input levels are not necessarily an indication of the risk or liquidity associated with these investments. These inputs
are categorized in the following hierarchy under ASC 820.

18
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The following is a summary of the inputs used to value the Fund’s assets and liabilities carried at fair value as of
October 31, 2015:

Valuation Inputs
Investments in Securities at Value* Level 1 Level 2 Level 3 Total Value
Common Stocks
Diversified $138,159,288 $— $— $138,159,288
Financials 67,100,254 — — 67,100,254
Industrials 26,815,610 — — 26,815,610
Lodging 49,499,417 — — 49,499,417
Mortgage/Finance 12,020,473 — — 12,020,473
Office 85,179,774 — — 85,179,774
Other 14,797,543 — — 14,797,543
Residential 160,211,702 — 154,111 160,365,813
Retail 73,472,313 6,091,516 — 79,563,829
Equity-Linked Structured Notes — 9,861,114 — 9,861,114
Warrant — 12,150,389 — 12,150,389
Total $627,256,374 $18,241,905 $154,111 $645,652,390

Other Financial Instruments Level 1 Level 2 Level 3 Total Value
Assets
Forward Currency Contracts $— $1,623,351 $— $1,623,351
Liabilities
Forward Currency Contracts — (1,674,319 ) — (1,674,319 )
Total $— $(50,968 ) $— $(50,968 )

* For detailed industry descriptions, see accompanying Schedule of Portfolio Investments.

For the year ended October 31, 2015, there were no transfers between Level 1, Level 2 and Level 3.

The following is a reconciliation of Level 3 assets for which significant unobservable inputs were used to determine
fair value:

Balance as of October 31, 2014 $127,936
Realized gain (loss) —
Change in net unrealized depreciation* 26,175
Purchases —
Sales —
Transfers in to Level 3** —
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Transfers out of Level 3** —
Balance as of October 31, 2015 $154,111
Change in net unrealized appreciation/(depreciation) on Level 3 assets held at year end $26,175

* Statement of Operations Location: Change in net unrealized appreciation/(depreciation) on investments.
** The Fund recognizes transfers as of the beginning of the year.

B. Security Transactions and Investment Income:

Security transactions are accounted for on a trade date basis. Realized gains and losses are computed on the identified
cost basis. Dividend income is recorded on the ex-dividend date or in the case of some foreign securities, on the date
thereafter when the Fund is made aware of the dividend. Upon notification from issuers, some of the dividend income
received from a real estate investment trust may be redesignated as a reduction of cost of the related investment and/or
realized gain. Interest income is recorded on the accrual basis and includes accretion of discounts and amortization of
premiums, where applicable. To the extent any issuer defaults or a credit event occurs that impacts the issuer, the
Fund may halt any additional

interest income accruals and consider the realizability of interest accrued up to the date of default or credit event.

C. Federal and Other Income Taxes:

It is the Fund’s policy to comply with the Federal income and excise tax requirements of the Internal Revenue Code of
1986 (the “Code”), as amended, applicable to regulated investment companies and to timely distribute all of its
investment company taxable income and net realized capital gains to shareholders in accordance with the timing
requirements imposed by the Code. Therefore, no Federal income tax provision is required. Capital gains realized on
some foreign securities are subject to foreign taxes. Dividends and interest
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from non-U.S. sources received by the Fund are generally subject to non-U.S. withholding taxes at rates ranging up to
30%. Such capital gains and withholding taxes, which are accrued as applicable, may be reduced or eliminated under
the terms of applicable U.S. income tax treaties, and the Fund intend to undertake procedural steps to claim the
benefits of such treaties. Where available, the Fund will file refund claims for foreign taxes withheld.

FASB ASC 740-10 “Income Taxes” - Overall sets forth a minimum threshold for financial statement recognition of the
benefit of a tax position taken or expected to be taken in a tax return. Management has analyzed the Fund’s tax
positions taken on income tax returns for all open tax years and has concluded that as of October 31, 2015, no
provision for income tax is required in the Fund’s financial statements. The Fund’s Federal and state income and
Federal excise tax returns for tax years for which the applicable statutes of limitations have not expired are subject to
examination by the Internal Revenue Service and state departments of revenue. As of October 31, 2015, open Federal
and New York tax years include the tax years ended October 31, 2012 through 2015. Also, the Fund has recognized
no interest and penalties related to uncertain tax benefits. The Fund is also not aware of any tax positions for which it
is reasonably possible that the total amounts of unrecognized tax benefits will significantly change in the next twelve
months.

D. Distributions to Shareholders:

On July 5, 2011, the Fund, acting in accordance with an exemptive order received from the SEC and with approval of
the Board, adopted a level distribution policy under which the Fund intends to make regular monthly cash
distributions to common shareholders, stated in terms of a fixed amount per common share. With this policy, the Fund
can now include long-term capital gains in its distribution as frequently as twelve times a year. The Board views
approval of this policy as a potential means of further supporting the market price of the Fund through the payment of
a steady and predictable level of cash distributions to shareholders.

The level distribution rate may be modified or eliminated by the Board from time to time. If a monthly distribution
exceeds the Fund’s monthly estimated investment company taxable income (which may include net short-term capital
gain) and net tax exempt income, the excess could result in a tax-free return of capital distribution from the Fund’s
assets. The determination of a tax-free return of capital is made on an annual basis as further described below. The
Fund’s final distribution for each calendar year will include any remaining investment company taxable income and
net tax exempt income undistributed during the year, as well as all net capital gains, if any, realized during the year. If
the total distributions made in any fiscal year exceed annual investment company taxable income, net tax exempt
income and net capital gain, such excess distributed amount would be treated as ordinary dividend income to the
extent of the Fund’s current and accumulated earnings and profits. Distributions

in excess of the accumulated investment company taxable income, net tax-exempt income and net capital gain would
first be a tax-free return of capital to the extent of the adjusted tax basis in the shares. After such adjusted tax basis is
reduced to zero, the distribution would constitute capital gain (assuming the shares are held as capital assets).
Distributions to shareholders are recorded by the Fund on the ex-dividend date and are determined in accordance with
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income tax regulations, which may differ from GAAP.

The current monthly distribution rate is $0.05 per share. The Board continues to evaluate its monthly distribution
policy in the light of ongoing economic and market conditions and may change the amount of the monthly
distributions in the future.

E. Foreign Currency Translation Transactions:

The Fund may invest a portion of its assets in foreign securities. In the event that the Fund executes a foreign security
transaction, the Fund will generally enter into a forward foreign currency contract to settle the foreign security
transaction. The books and records of the Fund are maintained in U.S. dollars. Non-U.S. dollar-denominated amounts
are translated into U.S. dollars as follows, with the resultant translations gains and losses recorded in the Statement of
Operations:

i) fair value of investment securities and other assets and liabilities at the exchange rate on the valuation date.

ii)purchases and sales of investment securities, income and expenses at the exchange rate prevailing on the respective
date of such transactions.

F. Risks Associated with Foreign Securities and Currencies:

Investments in securities of foreign issuers carry certain risks not ordinarily associated with investments in securities
of domestic issuers. Such risks include future political and economic developments and the possible imposition of
exchange controls or other foreign governmental laws and restrictions. In addition, with respect to certain countries,
there is a possibility of expropriation of assets, confiscatory taxation, political or social instability or diplomatic
developments, which could adversely affect investments in those countries. Generally, when the U.S. dollar rises in
value against a foreign currency, the Fund’s investments denominated in that currency will lose value because that
currency is worth fewer U.S. dollars; the opposite effect occurs if the U.S. dollar falls in relative value.

Certain countries may also impose substantial restrictions on investments in their capital markets by foreign entities,
including restrictions on investments in issuers or industries deemed sensitive to relevant national interests. These
factors may limit the investment opportunities available to the Fund or result in a lack of liquidity and
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high price volatility with respect to securities of issuers from developing countries.

G. Equity-Linked Structured Notes:

The Fund may invest in equity-linked structured notes. Equity-linked structured notes are securities which are
specially designed to combine the characteristics of one or more underlying securities and their equity derivatives in a
single note form. The return and/or yield or income component may be based on the performance of the underlying
equity securities, and equity index, and/or option positions. Equity-linked structured notes are typically offered in
limited transactions by financial institutions in either registered or non-registered form. An investment in
equity-linked structured notes creates exposure to the credit risk of the issuing financial institution, as well as to the
market risk of the underlying securities. There is no guaranteed return of principal with these securities and the
appreciation potential of these securities may be limited by a maximum payment or call right. In certain cases,
equity-linked structured notes may be more volatile and less liquid than less complex securities or other types of
fixed-income securities. Such securities may exhibit price behavior that does not correlate with other fixed-income
securities. The Fund held six equity-linked structured notes as of October 31, 2015.

H. Forward Currency Contracts:

The Fund is subject to foreign currency exchange rate risk in the normal course of pursuing its investment objective.
The Fund may use forward currency contracts to gain exposure to or economically hedge against changes in the value
of foreign currencies. A forward currency contract (“forward”) is an agreement between two parties to buy and sell a
currency at a set price on a future date. The market value of the forward contract fluctuates with changes in forward
currency exchange rates. The forward contract is marked-to-market daily and the change in market value is recorded
by the Fund as unrealized appreciation or depreciation. When the forward contract is closed, a Fund records a realized
gain or loss equal to the fluctuation in value during the period the forward contract was open. A Fund could be
exposed to risk if a counterparty is unable to meet the terms of a forward or if the value of the currency changes
unfavorably. The Fund’s forward contracts are not subject to a master netting agreement or similar agreement. During
the year ended October 31, 2015, the Fund entered into eight forward contracts. The average monthly principal
amount for forward contracts held by the Fund throughout the period was $115,610,728. This is based on amounts
held as of each month-end throughout the fiscal year.

The Fund held the following forward currency contracts as of October 31, 2015:

Unrealized
Settlement Settlement Current Appreciation/

Description Counterparty Date Currency Value Value (Depreciation)
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Contracts
Sold:

Euro State Street Bank and Trust
Company 12/16/15 40,000,000 EUR $45,140,800 $44,016,056 $ 1,124,744

British
Pound

State Street Bank and Trust
Company 12/16/15 19,100,000 GBP 29,937,340 29,438,733 498,607

Japanese
Yen

State Street Bank and Trust
Company 12/16/15 8,520,000,000

JPY 68,977,801 70,652,120 (1,674,319 )

$144,106,909 $ (50,968 )

I. Derivative Instruments:

The following tables provide information about the effect of derivatives on the Fund’s Statement of Assets and
Liabilities and Statement of Operations as of and for the year ended October 31, 2015. The first table provides
additional detail about the amounts and sources of unrealized appreciation/(depreciation) on derivatives at the end of
the year. The second table provides additional information about the amounts and sources of net realized gain/(loss)
and the change in net unrealized appreciation/ (depreciation) resulting from the Fund’s derivatives during the year.

The effect of derivative instruments in the Statement of Assets and Liabilities as of October 31, 2015:

Unrealized
Statement of Assets Appreciation/

Derivatives and Liabilities Location (Depreciation)
Foreign exchange risk Unrealized appreciation on forward currency contracts $ 1,623,351
Foreign exchange risk Unrealized depreciation on forward currency contracts (1,674,319 )
Total $ (50,968 )
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The effect of derivative instruments in the Statement of Operations for the year ended October 31, 2015:

Statement of Change in
Operations Net Realized Net Unrealized

Derivatives Location Gain Depreciation
Net realized gain/(loss) from foreign currency transactions $10,487,454

Foreign exchange
risk

Change in net unrealized appreciation/(depreciation) on foreign
currency translations $(5,890,265)

3. Purchases and Sales of Securities:

Purchases and sales of securities (excluding short-term securities) for the year ended October 31, 2015 are as follows:

Purchases Sales
$278,336,441$312,901,151

The Fund did not have purchases and sales of U.S. Government Obligations during the year ended October 31, 2015.

4. Investment Advisory Agreement, Administration Agreement and Other Affiliated Transactions:

Alpine Woods Capital Investors, LLC (“Alpine Woods”) serves as the Fund’s investment adviser pursuant to an
Investment Advisory Agreement with the Fund. As compensation for its services to the Fund, Alpine Woods receives
an annual investment advisory fee of 1.00% based on the Fund’s average daily net assets, computed daily and payable
monthly.

State Street Bank and Trust Company (“SSBT”) serves as the fund accounting agent and custodian. The custodian is
responsible for the safekeeping of the assets of the Fund and the fund accounting agent is responsible for calculating
the Fund’s NAV. SSBT, as the Fund’s custodian and fund accounting agent, is paid on the basis of net assets and
transaction costs of the Fund. SSBT also serves as the administrator for the Fund. SSBT, as the Fund’s administrator, is
paid on the basis of net assets of the Fund.
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Boston Financial Data Services, Inc. (“BFDS”) serves as the transfer agent to the Fund. BFDS is paid on the basis of net
assets, per account fees and certain transaction costs.

During the year ended October 31, 2015, the Fund engaged in purchase and sale transactions with funds that have a
common investment adviser (or affiliated investment advisers), common Directors/Trustees and/or common Officers.
These purchase and sale transactions complied with Rule 17a-7 under the 1940 Act and were as follows:

Purchases Sales
$1,996,906$—

5. Capital Transactions:

On February 27, 2013, the Board announced a new Share Repurchase Plan (the “Repurchase Plan”). Under the
Repurchase Plan, the Fund may purchase, in the open market, the Fund’s then outstanding common shares, with the
amount and timing of repurchases at the discretion of the Fund’s investment adviser, Alpine Woods, and subject to
market conditions and investment considerations. During the year ended October 31, 2015, under the Repurchase
Plan, the Adviser purchased 548,618 shares at an average price of $6.53, including commissions in the amount of
$8,230. The average discount of these purchases, comparing the purchase price to the net asset value at the time of
purchase, was 14.50%.

6. Income Tax Information:

GAAP requires that certain components of net assets be reclassified to reflect permanent differences between financial
and tax reporting. These reclassifications have no effect on net assets or net asset value per share of the Fund.

Classification of Distributions:

Net investment income/(loss) and net realized gain/(loss) may differ for financial statement and tax purposes. The
character of distributions made during the year from net investment income or net realized gains may differ from its
ultimate characterization for Federal income tax purposes.

The tax character of the distributions paid by the Fund during the years ended October 31, 2015 and 2014 were as
follows:
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Distributions paid from: 2015 2014
Ordinary income $45,092,318 $27,932,917
Return of capital 6,380,790 23,641,025
Total $51,473,108 $51,573,942

Tax components of distributable earnings are determined in accordance with income tax regulations which may differ
from the composition of net assets reported under GAAP. GAAP requires that certain components of net assets be
reclassified to reflect permanent differences between financial reporting and tax reporting. The permanent differences
are primarily due to differing treatment of gains (losses) related to foreign currency transactions, expired capital loss
carryforward, tax treatment of spin-offs, and taxable overdistributions. Accordingly, for the year ended October 31,
2015, the effect of certain differences were reclassified. The Fund decreased accumulated net investment loss by
$28,243,968 and decreased accumulated net realized loss by $39,491,772, and decreased paid in capital by
$(67,735,740). These differences were primarily due to the differing tax
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treatment of foreign currency and certain other investments. Net assets of the Fund were unaffected by the
reclassifications.

As of October 31, 2015, the Fund utilized $20,092,751 of capital loss carryovers. As of October 31, 2015, the Fund
had available for tax purposes unused capital loss carryovers of $661,143,094, expiring on October 31, 2016, unused
capital loss carryovers of $369,610,833, expiring on October 31, 2017, unused capital loss carryovers of $67,561,774,
expiring on October 31, 2018, unused capital loss carryovers of $32,169,593, expiring on October 31, 2019. During
the year October 31, 2015, the Fund expired $44,241,925 of capital loss carryovers.

Under the Regulated Investment Company (“RIC”) Modernization Act of 2010, post-enactment capital losses that are
carried forward will retain their character as either short-term or long-term capital losses rather than being considered
all short-term as under previous law. However, any losses incurred during those future taxable years will be required
to be utilized prior to the losses incurred in pre-enactment taxable years, which carry an expiration date. As a result of
this ordering rule, pre-enactment capital loss carryovers may be more likely to expire unused.

There were no capital loss carryovers as of October 31, 2015, with no expiration.

As of October 31, 2015, the components of distributable earnings on a tax basis were as follows:

Accumulated capital loss $(1,130,485,294)
Unrealized appreciation 45,466,193
Total $(1,085,019,101)

As of October 31, 2015, net unrealized appreciation/(depreciation) of investments, excluding foreign currency, based
on Federal tax costs was as follows:

Gross Gross Net unrealized
Cost of unrealized unrealized appreciation/
investments appreciation depreciation (depreciation)
$600,188,314 $104,526,952 $(59,062,876) $45,464,076

The differences between book and tax net unrealized appreciation and cost were primarily due to deferral of losses
from wash sales and to the different tax treatment of certain other investments.
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7. Line of Credit:

On December 1, 2010, the Fund entered into a lending agreement with BNP Paribas Prime Brokerage International
Ltd. (“BNPP PB”) which allows the Fund to borrow on an uncommitted and secured basis. The terms of the lending
agreement indicate the rate to be the Federal Funds rate plus 0.95% per annum on amounts borrowed. The BNPP PB
facility provides secured, uncommitted line of credit for the

Fund where selected Fund assets are pledged against advances made to the Fund. The Fund has granted a security
interest in all pledged assets used as collateral to the BNPP PB facility. The Fund is permitted to borrow up to 33.33%
of the total assets for extraordinary or emergency purposes. Additionally the Fund is permitted to borrow up to 10% of
the managed assets for investment purposes, but in no event shall outstanding borrowings exceed 33.33% of total
assets. On October 31, 2015, the amount available for investment purposes was $69,495,299. Either BNPP PB or the
Fund may terminate this agreement upon delivery of written notice. During the year ended October 31, 2015, the
average borrowing by the Fund was $37,899,931 with an average rate on borrowings of 1.09%. During the year ended
October 31, 2015, the maximum borrowing by the Fund was $63,944,376. Interest expense related to the loan for the
year ended October 31, 2015 was $417,229. As of October 31, 2015 the outstanding loan for the Fund was
$53,158,160.

8. Other Income:

Other income of $1,034,009 is recognized by the Fund as a result of a class action settlement related to improper
foreign exchange contract transactions conducted by the Fund’s former Custodian. Of this amount, $1,034,009 is
receivable as of October 31, 2015.

9. Subsequent Events:

Distributions: The Fund paid a distribution of $4,270,398 or $0.05 per common share on November 30, 2015 to
common shareholders of record on November 20, 2015.

The Fund will also pay a distribution of $4,270,398 or $0.05 per common share payable on December 31, 2015 to
common shareholders of record on December 23, 2015.
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Report of Independent Registered Public Accounting Firm
October 31, 2015

To the Shareholders and Board of Trustees of
Alpine Global Premier Properties Fund:

We have audited the accompanying statement of assets and liabilities, including the schedule of portfolio investments,
of Alpine Global Premier Properties Fund (the “Fund”) as of October 31, 2015, and the related statements of operations,
changes in net assets and the financial highlights for the year then ended. These financial statements and financial
highlights are the responsibility of the Fund’s management. Our responsibility is to express an opinion on these
financial statements and financial highlights based on our audit. The statement of changes in net assets for the year
ended October 31, 2014 and the financial highlights for each of the four years then ended were audited by another
independent registered public accounting firm whose report, dated December 29, 2014, expressed an unqualified
opinion on those financial statements and financial highlights.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements and financial highlights are free of material misstatement. We were not engaged to perform an
audit of the Fund’s internal control over financial reporting. Our audit included consideration of internal control over
financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements and financial highlights, assessing the accounting principles used
and significant estimates made by management, and evaluating the overall financial statement presentation. Our
procedures included confirmation of securities owned as of October 31, 2015, by correspondence with the custodian
and others or by other appropriate auditing procedures where replies from others were not received. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material
respects, the financial position of the Alpine Global Premier Properties Fund at October 31, 2015, the results of its
operations, changes in its net assets and the financial highlights for the year then ended in conformity with U.S.
generally accepted accounting principles.

New York, NY

December 24, 2015
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Additional Information (Unaudited)
October 31, 2015

Dividend Reinvestment Plan

Unless the registered owner of common shares elects to receive cash by contacting Boston Financial Data Services,
Inc. (the “Plan Administrator”), all dividends or other distributions (together, “Dividends” and each, a “Dividend”) declared
on common shares will be automatically reinvested by the Plan Administrator for shareholders in the Fund’s Dividend
Reinvestment Plan (the “Plan”), in additional common shares of the Fund. Shareholders who are not permitted to
participate through their broker or nominee or who elect not to participate in the Plan will receive all Dividends in
cash paid by check mailed directly to the shareholder of record (or, if the common shares are held in street or other
nominee name, then to such nominee) by the Plan Administrator, as dividend disbursing agent. You may elect not to
participate in the Plan and to receive all Dividends in cash by contacting the Plan Administrator, as dividend
disbursing agent, at the address set forth below. Participation in the Plan is completely voluntary and may be
terminated or resumed at any time without penalty by notice if received and processed by the Plan Administrator prior
to the dividend record date; otherwise such termination or resumption will be effective with respect to any
subsequently declared Dividend. If you hold your shares through a broker, and you wish for all Dividends declared on
your common shares to be automatically reinvested pursuant to the Plan, please contact your broker.

The Plan Administrator will open an account for each shareholder under the Plan in the same name in which such
shareholder’s common shares are registered. Whenever the Fund declares a Dividend payable in cash, non-participants
in the Plan will receive cash and participants in the Plan will receive the equivalent in common shares. The common
shares will be acquired by the Plan Administrator for the participants’ accounts, depending upon the circumstances
described below, either (i) through receipt of additional unissued but authorized common shares from the Fund
(“Newly Issued common shares”) or (ii) by purchase of outstanding common shares on the open market (“Open-Market
Purchases”) on the NYSE or elsewhere. If, on the payment date for any Dividend, the closing market price plus
estimated brokerage commissions per share is equal to or greater than the NAV per share, the Plan Administrator will
invest the Dividend amount in Newly Issued common shares on behalf of the participants. The number of Newly
Issued common shares to be credited to each participant’s account will be determined by dividing the dollar amount of
the Dividend by the NAV per share on the payment date; provided that, if the NAV is less than or equal to 95% of the
closing market value on the payment date, the dollar amount of the Dividend will be divided by 95% of the closing
market price per share on the payment date. If, on the payment date for any Dividend, the NAV per share is greater
than the closing market value plus estimated brokerage commissions, the Plan Administrator will invest the Dividend
amount in

common shares acquired on behalf of the participants in Open-Market Purchases.

In the event of a market discount on the payment date for any Dividend, the Plan Administrator will have until the last
business day before the next date on which the common shares trade on an “ex-dividend” basis or 30 days after the
payment date for such Dividend, whichever is sooner (the “Last Purchase Date”), to invest the Dividend amount in
common shares acquired in Open-Market Purchases. If, before the Plan Administrator has completed its Open-Market
Purchases, the market price per share exceeds the NAV per share, the average per share purchase price paid by the
Plan Administrator may exceed the NAV of the common shares, resulting in the acquisition of fewer common shares
than if the Dividend had been paid in Newly Issued common shares on the Dividend payment date. Because of the
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foregoing difficulty with respect to Open-Market Purchases, the Plan provides that if the Plan Administrator is unable
to invest the full Dividend amount in Open-Market Purchases during the purchase period or if the market discount
shifts to a market premium during the purchase period, the Plan Administrator may cease making Open-Market
Purchases and may invest the uninvested portion of the Dividend amount in Newly Issued common shares at the NAV
per share at the close of business on the Last Purchase Date provided that, if the NAV is less than or equal to 95% of
the then current market price per share, the dollar amount of the Dividend will be divided by 95% of the market price
on the payment date for purposes of determining the number of shares issuable under the Plan.

The Plan Administrator maintains all shareholders’ accounts in the Plan and furnishes written confirmation of all
transactions in the accounts, including information needed by shareholders for tax records. Common shares in the
account of each Plan participant will be held by the Plan Administrator on behalf of the Plan participant, and each
shareholder proxy will include those shares purchased or received pursuant to the Plan. The Plan Administrator will
forward all proxy solicitation materials to participants and vote proxies for shares held under the Plan in accordance
with the instructions of the participants.

In the case of the Fund’s shareholders such as banks, brokers or nominees which hold shares for others who are the
beneficial owners, the Plan Administrator will administer the Plan on the basis of the number of common shares
certified from time to time by the record shareholder’s name and held for the account of beneficial owners who
participate in the Plan.

There will be no brokerage charges with respect to common shares issued directly by the Fund. However, each
participant will pay a pro rata share of brokerage commissions incurred in connection with Open-Market Purchases.
The automatic reinvestment of Dividends will not relieve participants of any U.S.
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Additional Information (Unaudited) (Continued)
October 31, 2015

Federal, state or local income tax that may be payable (or required to be withheld) on such Dividends. See “Federal and
Other Income Taxes.” Participants that request a sale of common shares through the Plan Administrator are subject to
brokerage commissions.

Shareholders participating in the Plan may receive benefits not available to shareholders not participating in the Plan.
If the market price plus commissions of the Fund’s shares is higher than the NAV, participants in the Plan will receive
shares of the Fund for less than they could otherwise purchase them and will have shares with a cash value greater
than the value of any cash distribution they would have received on their shares. If the market price plus commissions
is below the net asset value, participants receive distributions of shares with a NAV greater than the value of any cash
distribution they would have received on their shares. However, there may be insufficient shares available in the
market to make distributions in shares at prices below the NAV. Also, because the Fund does not redeem its shares,
the price on resale may be more or less than the NAV.

The Fund reserves the right to amend or terminate the Plan. There is no direct service charge to participants with
regard to purchases in the Plan; however, the Fund reserves the right to amend the Plan to include a service charge
payable by the participants.

All correspondence or question concerning the Plan should be directed to the Plan Administrator, Boston Financial
Data Services, Inc., c/o Alpine Closed-End Funds, PO Box 8128, Boston, MA 02266-8128 or by calling toll-free 1
(800) 617.7616.

Change in Independent Registered Public Accounting Firm

Effective June 25, 2015, Deloitte & Touche LLP (“D&T”) was replaced as the independent registered public accounting
firm to each of the following closed-end funds: Alpine Global Premier Properties Fund, Alpine Global Dynamic
Dividend Fund and Alpine Total Dynamic Dividend Fund (each a “Fund”). The Board of Trustees of each Fund
approved the dismissal upon recommendation by the Audit Committee of each Board.

D&T’s reports on the Funds’ financial statements for the fiscal years ended October 31, 2014 and October 31, 2013
contained no adverse opinion or disclaimer of opinion nor were they qualified or modified as to uncertainty, audit
scope or accounting principles.
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During the Funds’ fiscal years ended October 31, 2014 and October 31, 2013 and during the period from November 1,
2014 through the date of the semi-annual report, (i) there were no disagreements with D&T on any matter of
accounting principles or practices, financial statement disclosure or auditing scope or procedure, which disagreements,
if not resolved to the satisfaction of D&T, would have caused them to make reference to the subject matter of the
disagreements in connection with their reports on the Funds’ financial statements for such periods, and (ii) there were
no

“reportable events” of the kind described in Item 304(a)(1)(v) of Regulation S-K under the Securities Exchange Act of
1934, as amended.

On June 25, 2015, upon recommendation of the Audit Committee of each Fund’s Board of Trustees, each Fund’s Board
of Trustees approved the engagement of Ernst & Young LLP (“EY”) as each Fund’s independent registered public
accounting firm for the fiscal year ended October 31, 2015. The selection of EY does not reflect any disagreements
with or dissatisfaction by the Trusts or the Boards of Trustees with the performance of the Funds’ prior independent
registered public accounting firm, D&T.

During the Funds’ fiscal years ended October 31, 2014 and October 31, 2013, and during the period from November 1,
2014 through the date of the semi-annual report neither the Funds, nor anyone on their behalf, consulted with EY
items which: (i) concerned the application of accounting principles to a specified transaction, either completed or
proposed, or the type of audit opinion that might be rendered on the Funds’ financial statements; or (ii) concerned the
subject of a “disagreement” (as defined in paragraph (a)(1)(iv) of Item 304 of Regulation S-K) or a “reportable event” (as
described in paragraph (a)(1)(v) of said Item 304).

Availability of Proxy Voting Information

The policies and procedures used in determining how to vote proxies relating to portfolio securities are available
without a charge, upon request, by contacting the Fund at 1 (800) 617.7616 and on the SEC’s web site at
http://www.sec.gov. Information regarding how the Fund voted proxies relating to portfolio securities during the most
recent twelve-month period ended June 30 is available without charge, upon request, by contacting the Fund at 1 (800)
617.7616 and on the SEC’s web site at http://www.sec.gov.

Portfolio Holdings

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal
year on Form N-Q within 60 days after the end of the period. Copies of the Fund’s Forms N-Q are available without a
charge, upon request, by contacting the Fund at 1 (800) 617.7616 and on the SEC’s web site at http://www.sec.gov.
You may also review and copy Form N-Q at the SEC’s Public Reference Room in Washington, D.C. For more
information about the operation of the Public Reference Room, please call the SEC at 1 (800) SEC.0330.
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Designation Requirements

Of the distributions paid by the Fund from ordinary income for the year ended October 31, 2015, the following
percentages met the requirements to be treated as qualifying for the corporate dividends received deduction and
qualified dividend income, respectively.

26

Edgar Filing: ALPINE GLOBAL PREMIER PROPERTIES FUND - Form N-CSR

60



Additional Information (Unaudited) (Continued)
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Dividends Received Deduction 2.86 %
Qualified Dividend Income 15.62%

Shareholder Meeting

On May 20, 2015, the Fund held its Annual Meeting of Shareholders (the “Meeting”) to consider and vote on the
proposals set forth below. The following votes were recorded:

Proposal 1: To elect Samuel A. Lieber as a Trustee to the Board of Trustees for a term of three years to expire at the
2018 Annual Meeting or until his successor has been duly elected and qualified.

Samuel A.
Lieber

For 64,511,296
Withheld 7,123,545

Proposal 2: To transact such other business as may properly come before the Meeting or any adjournments or
postponements thereof.

For 48,576,583
Against 22,189,064
Abstain 869,182

Eleanor T. M. Hoagland, Jeffrey E. Wacksman, H. Guy Leibler and James A. Jacobson continued to serve as Trustees
of the Trust following the Annual Meeting of Shareholders.

Notice

Notice is hereby given in accordance with Section 23(c) of the Investment Company Act of 1940 that the Fund may
purchase at market prices from time to time its common shares in the open market.
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October 31, 2015

INDEPENDENT TRUSTEES

The Fund’s Statement of Additional Information includes additional information about Trust Trustees and is available,
without charge and upon request, by visiting www.alpinefunds.com

Name, Address
and Year of Birth

Position(s)
Held
with the
Trusts

Term of
Office
and
Length
of
Time
Served

Principal Occupation During
Past Five Years

Number of
Portfolios
in
Fund
Complex
Overseen
by
Trustee*

Other Directorships
Held by Trustee

H. Guy Leibler
(1954)

Independent
Trustee

Until
2016,
since
July
2006

President, Simone Healthcare
development (since 2013);
Private investor (since 2007).

13

Chairman Emeritus,
White Plains Hospital
Center (since 1988 to
Present); Trustee of each
of the Alpine Trusts
(since 1996 to Present).**

Jeffrey E. Wacksman
(1960)

Independent
Trustee

Until
2017,
since
July
2006

Partner, Loeb, Block &
Partners LLP (law firm)
(since 1994).

13

Director, International
Succession Planning
Association; Director,
Bondi Icebergs Inc.
(women’s sportswear);
Director, MH Properties,
Inc. (a real estate holding
company); Trustee of
each of the Alpine
Trusts.**

James A. Jacobson
(1945)

Independent
Trustee

Until
2016,
since
July
2009

Retired, (since 2008); Vice
Chairman and Managing
Director, Spear Leeds &
Kellogg Specialists, LLC
(sales and trading firm) (2003
to 2008).

13

Trustee of Allianz Global
Investors Multi- Funds
(since 2009 to Present);
Trustee of PIMCO
Closed-End Funds (since
2014); Trustee of PIMCO
Managed Accounts Trust
(since 2014); Trustee of
each of the Alpine
Trusts.**
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Eleanor T.M. Hoagland
(1951)

Independent
Trustee

Until
2017,
since
October
2012

Principal, VCS Advisory,
LLC (since 2011); Chief
Compliance Officer and
Senior Managing Director of
Magni Asset Management
LLC (since 2011) and Park
Fifth Capital Management
LLC (2011-2013); Vice
President (2008 to 2010) and
CCO (2009 to 2010),
Ameriprise Financial Inc.

13 Trustee of each of the
Alpine Trusts.**
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INTERESTED TRUSTEE & OFFICERS

Name,
Address
and Year of
Birth

Position(s)
Held
with the
Trusts

Term of
Office
and Length
of
Time
Served

Principal Occupation During
Past Five Years

# of
Portfolios
in Fund
Complex
Overseen
by
Trustee*

Other
Directorships
Held by Trustee

Samuel A.
Lieber***
(1956)

Interested
Trustee
and President

Until 2018,
since July
2006

Chief Executive Officer, Alpine Woods
Capital Investors, LLC (since 1997);
President of Alpine Trusts (since 1998).

13
Trustee of each
of the Alpine
Trusts.**

Stephen A.
Lieber****
(1925)

Executive
Vice
President

Indefinite,
since July
2006

Chairman and Senior Portfolio Manager,
Saxon Woods Advisors, LLC (since 1999). 13 N/A

Kenneth
Corrado
(1964)

Chief
Compliance
Officer

Indefinite,
since July
2013

Chief Compliance Officer, Alpine Woods
Capital Investors, LLC (since July 2013);
Independent Compliance Consultant (2012 to
2013); Vice President and Deputy Chief
Compliance Officer, Artio Global
Management, LLC (2007 to 2012).

13 N/A

Ronald G.
Palmer, Jr.
(1968)

Chief
Financial
Officer

Indefinite,
since
January
2010

Chief Financial Officer, Alpine Woods
Capital Investors, LLC (since January 2010). 13 N/A

Joe C.
Caruso
(1971)

Treasurer

Indefinite,
since
December
2013

Fund Accountant, Alpine Woods Capital
Investors, LLC since 2011; Independent Tax
Consultant (2010 to 2011); Assistant Vice
President Global Fund Services, Deutsche
Bank AG (2009 to 2010)

13 N/A

Andrew
Pappert
(1980)

Secretary

Indefinite,
since
March
2009

Director of Fund Operations, Alpine Woods
Capital Investors, LLC (since September
2008).

13 N/A

* As of October 31, 2015, Alpine Woods Capital Investors, LLC manages thirteen portfolios within the six
investment companies that comprise the Alpine Trusts. The Alpine Equity Trust, Alpine Series Trust and Alpine
Income Trust are each registered as an open-end management investment company. The Alpine Global
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Dynamic Dividend Fund, Alpine Total Dynamic Dividend Fund and Alpine Global Premier Properties Fund
are each registered as a closed-end management investment company. As of October 31, 2015, the Trustees
currently oversee thirteen portfolios within the six Alpine Trusts.

**

The Trustees are members of the Board of Trustees for each of the Alpine Equity Trust, Alpine Income Trust,
Alpine Series Trust, Alpine Global Dynamic Dividend Fund, Alpine Total Dynamic Dividend Fund and Alpine
Global Premier Properties Fund (the “Alpine Trusts”). Shareholders may contact the Trustee at c/or Alpine
Woods Capital Investors, LLC, 2500 Westchester Ave., Suite 215, Purchase, NY 10577. Each Trust’s Statement
of Additional Information includes additional information about the Trustees and is available, without charge,
by calling 1-88-785-5578.

*** Denotes Trustees who are “interested persons” of the Trust or Fund under the 1940 Act.
**** Stephen A. Lieber is the father of Samuel A. Lieber.
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Trustees
Samuel A. Lieber
Eleanor T.M. Hoagland
James A. Jacobson
H. Guy Leibler
Jeffrey E. Wacksman

Investment Adviser
Alpine Woods Capital Investors, LLC
2500 Westchester Ave., Suite 215
Purchase, NY 10577

Administrator &
Custodian
State Street Bank & Trust Company
One Lincoln Street
Boston, MA 02111

Transfer Agent
Boston Financial Data Services, Inc.
2000 Crown Colony Drive
Quincy, MA 02171

INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM
Ernst & Young
5 Times Square
New York, NY 10019

Fund Counsel
Willkie Farr & Gallagher LLP
787 7th Ave.
New York, NY 10019

SHAREHOLDER | INVESTOR INFORMATION
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Item 2. Code of Ethics

(a)
The Registrant, as of the end of the period covered by the report, has adopted a code of ethics that applies to the
Registrant’s principal executive officer, principal financial officer, principal accounting officer or controller or
persons performing similar functions.

(b) Not applicable.

(c)

There have been no amendments, during the period covered by this report, to a provision of the code of ethics that
applies to the Registrant’s principal executive officer, principal financial officer, principal accounting officer or
controller, or persons performing similar functions and that relates to any element of the code of ethics described in
Item 2(b) of Form N-CSR.

(d)

The Registrant has not granted any waivers, including an implicit waiver, from a provision of the code of ethics
that applies to the Registrant’s principal executive officer, principal financial officer, principal accounting officer or
controller, or persons performing similar functions that relates to any element of the code of ethics described in
Item 2(b) of Form N-CSR.

(e) Not applicable.
(f) The Registrant’s Code of Ethics is attached as EX-99.CODE ETH hereto.

Item 3. Audit Committee Financial Expert

(a)(1)The Board of Trustees of the Registrant has determined that the Registrant has at least one audit committee
financial expert serving on its audit committee.

(a)(2)

The Board of Trustees has determined that James A. Jacobson and H. Guy Leibler are audit committee financial
experts. Messrs. Jacobson and Leibler are “independent” as defined in paragraph (a)(2) of Item 3 to Form N-CSR.
It has been determined that Mr. Jacobson qualifies as an audit committee financial expert based on his extensive
experience in the financial services industry, including serving for more than 15 years as a senior executive at a
New York Stock Exchange (“NYSE”) specialist firm and as a member of the NYSE Board of Directors (including
terms as Vice Chair), his other board service, as well as his educational background. It has been determined that
Mr. Leibler qualifies as an audit committee financial expert based on his substantial experience as a senior
executive of an operating company actively supervising principal financial officers
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in the preparation of financial statements, other board service, as well as his educational background.

(a)(3) Not applicable.

Item 4. Principal Accountant Fees and Services

(a)

Audit Fees: The aggregate fees billed for each of the last two fiscal years for professional services rendered by the
principal accountant for the audit of the Registrant’s annual financial statements or services that are normally
provided by the accountant in connection with statutory and regulatory filings or engagements for fiscal year 2014
was $77,058 and $66,278 for fiscal year 2015.

(b)

Audit-Related Fees: The aggregate fees billed in each of the last two fiscal years for assurance and related services
by the principal accountant that are reasonably related to the performance of the audit of the Registrant’s financial
statements and are not reported under paragraph (a) of this Item was $0 in fiscal year 2014 and $229 in fiscal year
2015. The fees in fiscal year 2015 were for professional services for auditor transition.

(c)
Tax Fees: The aggregate fees billed in each of the last two fiscal years for professional services rendered by the
principal accountant for tax compliance, tax advice, and tax planning was $16,734 in fiscal year 2014 and $16,614
in fiscal year 2015.

(d)

All Other Fees: The aggregate fees billed in each of the last two fiscal years for products and services provided by
the principal accountant, other than the services reported in paragraphs (a) through (c) of this Item was $6,725 in
fiscal year 2014 and $0 in fiscal year 2015. The fees in fiscal year 2014 were for consulting and advisory services
regarding enterprise risk management.

(e)(1)

Audit Committee Pre-Approval Policies and Procedures: All services to be performed by the Registrant’s
principal auditors must be pre-approved by the Registrant’s audit committee, which may include the approval of
certain services up to an amount determined by the audit committee. Any services that would exceed that
amount would require additional approval of the audit committee.

(e)(2)No services described in paragraphs (b) through (d) were approved pursuant to paragraph (c)(7)(i)(C) of Rule
2-01 of Regulation S-X.

(f) Not applicable.

(g)

The aggregate non-audit fees billed by the Registrant’s accountant for services rendered to the Registrant, and the
Registrant’s investment adviser, and any entity controlling, controlled by, or under common control with the adviser
that provides ongoing services to the Registrant was $67,250 in fiscal year 2014 and $0 in fiscal year 2015. The
fees in fiscal year 2014 were for consulting and advisory services regarding enterprise risk management.
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(h) Not applicable
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Item 5. Audit Committee of Listed Registrants

The Registrant has a separately designated standing audit committee established in accordance with Section
3(a)(58)(A) of the Exchange Act which is comprised of the following members:

Eleanor T.M. Hoagland

H. Guy Leibler

Jeffrey E. Wacksman

James A. Jacobson

Item 6. Schedule of Investments

(a) Schedule of Investments is included as part of Item 1 of the Form N-CSR.

(b) Not applicable.

Item 7. Disclosure of Proxy Voting Policies and Procedures for Closed-End Management Investment
Companies.

The Registrant’s proxy voting policies and procedures are attached hereto as Exhibit 12(a)(4).

Item 8. Portfolio Managers of Closed-End Management Investment Companies.

(a)(1)

Name Title Length of
Service Business Experience 5 Years

Samuel A.
Lieber

Portfolio
Manager Since Inception Chairman, President (2006-present), Founder, Alpine Woods Capital

Investors, LLC (2003-present)
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Joel E.D.
Wells

Portfolio
Manager

Since November
2010

Portfolio Manager, Alpine Emerging Markets Real Estate Fund
(2008-present); Equity Real Estate markets Analyst at Wachovia
Capital

Bruce
Ebnother

Portfolio
Manager

Since
September 2011 UBS Global Asset Management, Portfolio Manager (1996-2010)

(a)(2)	Other Accounts Managed as of December 15, 2015
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Advisory Fee
Based
on  Performance

Type of Accounts Number of
Accounts

Total Assets
($ in
millions)

Number of
Accounts

Total
Assets

Material
Conflicts if
Any

Samuel A. Lieber
Registered Investment Companies 3 317.7 0 0 See below(2)

Other Pooled Accounts 1 187.9 0(1) 0
Other Accounts 0 0 0 0
Joel E.D. Wells
Registered Investment Companies 1 5.5 0 0 See below(2)

Other Pooled Accounts 0 0 0 0
Other Accounts 0 0 0 0
Bruce Ebnother
Registered Investment Companies 0 0 0 0 See below(2)

Other Pooled Accounts 0 0 0 0
Other Accounts 0 0 0 0

(1) There is a Fixed Advisory Fee for this account. Under certain circumstances an Incentive Fee can be earned by an
affiliate of the Adviser based on performance.

(2) Conflicts of interest may arise because the Fund’s Portfolio Managers have day-to-day management responsibilities
with respect to both the Fund and various other accounts. These potential conflicts include:

Limited Resources. The Portfolio Managers cannot devote their full time and attention to the management of each of
the accounts that they manage. Accordingly, the Portfolio Managers may be limited in their ability to identify
investment opportunities for each of the accounts that are as attractive as might be the case if the Portfolio Managers
were to devote substantially more attention to the management of a single account. The effects of this potential
conflict may be more pronounced where the accounts have different investment strategies.

Limited Investment Opportunities. Other clients of the Alpine Woods Capital Investors LLC (the “Adviser”) may have
investment objectives and policies similar to those of the Fund. The Adviser may, from time to time, make
recommendations which result in the purchase or sale of a particular security by its other clients simultaneously with
the Fund. If transactions on behalf of more than one client during the same period increase the demand for securities
being purchased or the supply of securities being sold, there may be an adverse effect on price or quantity. It is the
policy of the Adviser to allocate advisory recommendations and the placing of orders in a manner that it believes is
equitable to the accounts involved, including the Fund. When two or more clients of the Adviser are purchasing or
selling the same security on a given day from the same broker-dealer, such transactions may be averaged as to price.
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Different Investment Strategies. The accounts managed by the Portfolio Managers have differing investment
strategies. If the Portfolio Managers determine that an investment opportunity may be appropriate for only some of the
accounts or decide that certain of the accounts should take different positions with respect to a particular security, the
Portfolio Managers may effect transactions for one or more accounts which may affect the market price of
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the security or the execution of the transaction, or both, to the detriment or benefit of one or more other accounts.

Variation in Compensation. A conflict of interest may arise where the Adviser is compensated differently by the
accounts that are managed by the Portfolio Managers. If certain accounts pay higher management fees or
performance- based incentive fees, the Portfolio Managers might be motivated to prefer certain accounts over others.
The Portfolio Managers might also be motivated to favor accounts in which they have a greater ownership interest or
accounts that are more likely to enhance the Portfolio Managers’ performance record or to otherwise benefit the
Portfolio Managers.

Selection of Brokers. The Portfolio Managers may select the brokers that execute securities transactions for the
accounts that they supervise. In addition to executing trades, some brokers provide the Portfolio Managers with
research and other services which may require the payment of higher brokerage fees than might otherwise be
available. The Portfolio Managers’ decision as to the selection of brokers could yield disproportionate costs and
benefits among the accounts that they manage, since the research and other services provided by brokers may be more
beneficial to some accounts than to others.

Where conflicts of interest arise between the Fund and other accounts managed by the Portfolio Managers, the
Portfolio Managers will use good faith efforts so that the Fund will not be treated materially less favorably than other
accounts. There may be instances where similar portfolio transactions may be executed for the same security for
numerous accounts managed by the Portfolio Managers. In such instances, securities will be allocated in accordance
with the Adviser’s trade allocation policy.

(a)(3) Portfolio Manager Compensation as of December 31, 2015

Portfolio manager compensation is comprised of a fixed base salary and a bonus. The base salary is not based on the
value of assets managed, but rather on the individual portfolio manager’s experience and responsibilities. The bonus
also varies by individual, and is based upon criteria that incorporate management’s assessment of the Fund’s
performance relative to returns of comparable mutual funds tracked by Lipper Analytical Services, Inc., Morningstar
or Bloomberg LLP, as well the portfolio manager’s corporate citizenship and overall contribution to the Firm.

(a)(4) Dollar Range of Securities Owned as of December 15, 2015

Portfolio Manager Dollar Range of Equity Securities Held in Registrant1

Samuel A. Lieber Over $1,000,000
Joel E.D. Wells $10,001 - $50,000
Bruce Ebnother None
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1 “Beneficial Ownership” is determined in accordance with Section 16a-1(a)(2) of the Securities Exchange Act of 1934,
as amended
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Item 9. Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated
Purchasers.

Period
(a) Total Number
of
Shares Purchased

(b) Average
Price Paid per
Share (1)

(c) Total Number of Shares
Purchased as Part
of Publicly Announced Plans
or Programs (2)

(d) Maximum Number of Shares
that May Yet Be Purchased
Under the Plans or Programs (2)

May 58,660 $6.948 58,660 (3)
June 47,900 $6.735 47,900 (3)
July 275,783 $6.411 275,783 (3)
August 166,275 $6.334 166,275 (3)
September - - - (3)
October - - - (3)
Total 548,618 $6.473 548,618 (3)

(1)Average price per share includes commissions paid

(2)

On February 27, 2013, the Fund’s Board of Trustees announced a share repurchase plan (the “Repurchase Plan”).
Under the Repurchase Plan, the Fund may purchase, in the open market, its outstanding common shares, with the
amount and timing of repurchases at the discretion of the Fund’s investment adviser, Alpine Woods Capital
Investors, LLC, and subject to market conditions and investment considerations. The Board will continue to
monitor the Repurchase Plan, which can be terminated at any time. Additionally, a notice that the Registrant may
purchase at market prices from time to time its common shares in the open market in accordance with Section
23(c) of the Investment Company Act of 1940 is included in the Registrant’s Semi-Annual and Annual reports.

(3)The Repurchase Plan did not specify a number of shares that may be purchased. The amount and timing of
Repurchases is at the discretion of the Fund’s investment adviser and is monitored by the Board of Trustees.

Item 10. Submission of Matters to a Vote of Security Holders.

There were no material changes to the procedures by which shareholders may recommend nominees to the Registrant’s
Board of Trustees.

Item 11. Controls and Procedures.

(a)

The Registrant’s principal executive officer and principal financial officer have evaluated the registrant’s disclosure
controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940, as amended)
within 90 days of this filing and have concluded that the Registrant’s disclosure controls and procedures were
effective, as of that date.

(b) There was no change in the Registrant’s internal control over financial reporting (as defined in Rule
30a-3(d) under the Investment Company Act of 1940, as amended) during the second fiscal quarter of the
period covered by this report that has materially affected, or is reasonably likely to materially affect, the
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Registrant’s internal control over financial reporting.

Item 12. Exhibits

(a)(1)The Code of Ethics that applies to the Registrant’s principal executive officer and principal financial officer is
attached hereto as EX-99.CODE ETH.
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(a)(2)The certifications required by Rule 30a-2(a) of the Investment Company Act of 1940, as amended, and Section
302 of the Sarbanes-Oxley Act of 2002 are attached hereto as Ex-99.Cert.

(a)(3)No such written solicitations were sent or given during the period covered by the report by or on behalf of the
Registrant.

(a)(4)The Registrant’s Proxy Voting Policies and Procedures are attached hereto in response to Item 7 as
EX-99.PROXYPOL.

(b)
The certifications by the Registrant’s Principal Executive Officer and Principal Financial Officer, as required by
Rule 30a-2(b) of the Investment Company Act of 1940, as amended, and Section 906 of the Sarbanes-Oxley Act of
2002 are attached hereto as Ex-99.906Cert.

(c) Notices to shareholders regarding the Fund’s distributions attached hereto as Exhibit 12(c).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Alpine Global Premier Properties Fund

By: /s/ Samuel A. Lieber
Samuel A. Lieber
Chief Executive
Officer (Principal
Executive Officer)

Date:December 31, 2015

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By: /s/ Samuel A. Lieber
Samuel A. Lieber
Chief Executive Officer
(Principal Executive
Officer)

By: /s/ Ronald G. Palmer, Jr.
Ronald G. Palmer, Jr.
Chief Financial Officer
(Principal Financial
Officer)

Date:December 31, 2015
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