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2010 10 28 2011|1022, 092,477§1,884,7F9)(20,207, §98)
4,714,810 467,932 4,246, 878
2010 10 28 2011|10(4,714,8L0) (467,932) (4,246,8[8)
345,154 0 345,154
2011 28 2011 L0 (345, 154) (0) (345, 154])
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2015 10 30 10

2015 10 30 2,000
37
149
35 30
36 30
10 31
2,000
2015 10
10

10
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30

30

30
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2011 10 31

316,619,575 318,800, 187 25,057,695

11,711,563 920,529

14 26,719 2,100
13 8,068, 795 634,207
1,089,238 85,614
8,747,762 687,574

4,958, 399 389, 730

82,348 6, 473

353,485,011 27,783,922

6,752,415 530,740
5,159,097 405,505
1,509,547 118, 650
1,285,894 101,071
14,706, 953 1,155,967

338,778,058 26,627,955

9. 74 9,359,572 91,116, 585
9.81 20,207,698 198, 163, 496
9.73 4,246, 878 41,341,189

11.15 345,154 3,846, 834
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2011

10

31
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14,292,570

1,123,396

14,292,570

, 123,396

2,243,936
1,109,113
221,848
66, 640
31
8,931
44,378
8,514
13,592
26,000

142,376

176, 373
87,176
17,437

5,238

702
3,488
669
1,068
2,044

11,191

3,885,359

305, 389

10,407,211

818, 007

(644,365)
865, 160

9,316, 759

(50, 647)

9,537,554

2,180,612
26, 719

8,068, 795

10,276,126

30,220, 891

68, 002

732,297
749, 652
171, 396
2,100

634,207
807,704
, 375,362
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2011 10 31

10,407,211 818, 007
9,537,554 749, 652
10,276,126 807,704
30,220, 891 2,375,362

363,093, 082 28,539,116

(36,217,897) (2,846,727)

326,875,185 25,692,390

10 (18,318,018) (1,439,796)

338,778,058 26,627, 955
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10,776,722
(1,417,150)

9,359,572

22,092,477
(1,884, 779)

20,207,698

4,714,810
(467,932)

4,246, 878

345,154

345,154
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10
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2011

338,778,058

91,116, 585

9. 74

198,163, 496

41,341,189

9. 73

3,846, 834

11.15
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Cl MA

2010
2015
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10

28
30

2011

10 31
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2010 20
Cl MA
2010 20



2011 10 31

0.94255
0.71695
1.23138
(a)
(b)
(c)
12.5
90 110
110
100

37.
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751, 916
371,456
74,300
22,319
14,863
11, 366
39,674

1,285,894

10
2010 12
2011 11 10
2011 10 31 18,318,018
11
12
2010 10 18 2010 10 27
10.00 10.00
10.00
100 100 100
100 100 100
2010 10 28
2011 12 2011 27

10.00
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100
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12 24
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2011 10 31

84,000 44,542011 12 15 4,506
24,762,935 47,752011 12 15 2,517
31,500,000 61,522011 12 15 2,423

84,000 46,812011 12 15 2,241
17,000,000 32,28@011 12 15 2,230
77,000 42,8082011 12 15 2,159
25,100,000 48,812011 12 15 2,141
320,000, 000 34,072011 12 15 1,898
75,000 42,092011 12 15 1,700
69,000 38,902011 12 15 1,393
16,200,000 31,572011 12 15 1,313
78,616 44,622011 12 15 1,284
1,300,000 29,57@011 12 15 844
1,805,500 41,512011 12 15 726
15,400,000 30,70@011 12 15 562
1,900,000 43,89@011 12 15 555
1,700,000 39,222011 12 15 548
225,500, 000 24,87@011 12 15 477
2,100,000 48,69@011 12 15 441
456,000, 000 50,89@2011 12 15 358
1,400,000 32,402011 12 15 350
3,700,000 7,3092011 12 15 202
1,060,000 24,60@011 12 15 199
307,000, 000 34,452011 12 15 57
407,000,000 45,812011 12 15 (69)
315,000, 000 35,472011 12 15 (70)
306,000, 000 34,48®@011 12 15 (91)
182,547,903 185, 930,5061 11 25 7,157, 457
38,934,465 30,948, D21 11 25 613,455
1,199, 383 650, 000011 12 15 50, 438
333,437,065 650, 00D0O11 12 15 26,8091

5,986,500, 000 650, 000011 12 15 22,913

28,294,500 650, 00D0O11 12 15 11,9609
6,396 6,0072011 11 25 42
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(

984 1,20®2011 11 25 7
31 40 2011 11 25 (1)
4609 5822011 11 25 (3)

2,323 2,262011 11 25 (70)
2,114 2,08R011 11 25 (93)
5,063 4,87®2011 11 25 (98)
4,616 4,492011 11 25 (141)
52,186 65,658011 11 25 (1,040)
1,076,793 1,067, @da1 11 25 (51, 846)
1,549,674 1,571, 20941 11 25 67,641
665, 673 678, 62P11 11 25 25,415
1,057,380 1,094, 2021 11 25 24,255
999,279 1,035, 2031 11 25 21, 633
662, 874 680, 02®11 11 25 21,138
533, 467 543,329011 11 25 20,933
766, 990 801,320411 11 25 9,901
1,440,270 1,516, 2031 11 25 7,027
222,071 228,52®11 11 25 6,364
148,277 116, 62011 11 25 3,586
117, 054 93, 122011 11 25 1,766
78,814 62,3127011 11 25 1,573
181, 132 145,5@2D11 11 25 1,242
60, 606 47,912011 11 25 1,220
286,875 231,52011 11 25 1,020
84,987 68, 198011 11 25 702
8,146 8,312011 11 25 305
33,257 35,029011 11 25 158
9, 488 7,552011 11 25 137
4,844 5,00®2011 11 25 118
2,365 2,412011 11 25 87
2,108 2,192011 11 25 32
3,318 3,48@2011 11 25 23
787 6272011 11 25 11
540 4302011 11 25 8
321 2532011 11 25 6
280 2242011 11 25 3
385 3092011 11 25 3
370 2982011 11 25 1
1, 450 1,172011 11 25 0
65, 480 53,442011 11 25 (360)
1,512, 437 1,607, @9A1 11 25 (7,927)

8,068, 795

14

2011 10 31
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30 2011 12 (6,071,250)73,125

(6,071,250)73, 125

2011 12 14,190,000 (46, 406)

14,190,000 (46, 406)

8,118,750 26,719

63/170



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2011 10 31

OF ARGENTI N
12,700,55503/10/15 £2, 073,940,011, 684, 554, 568, 189, 045 3. 41

12,073, 940,011, 61814, 554,968, 189, 045 3.41

OF ARGENTI N
21,000,?5512/3 % 3%%,12)(1)0,095,260449,42()?81,123,469 1.02

5
2,60 ,o%%flgf3§RGENT'N% RN | 3243, 213, 925652, 54068, 490, 116 0. 78

6,403, 42®3, 309, 265101, 96749, 613,584 1.80

%OV BUENOS Al R%S

3,100, 000077 50, 5,10/ 15

07, 05%2,074, 120873, 8225,882, 409 O0.85

3,207,05%2,074, 120873, 8225,882,409 0.85

2,278, 00p°Y BUENOS AIRES (3UUR g 300,303883,59869,450,881 0.26

4% 15/ 05/ 35

1,034,388,300,303883,5989, 450,881 0.26

22,71817785, 695,28312241319483, 135,9206. 32

D REP OF BRAZI, L
5,700, E0.125% 15/05/2_/9,224,174255,017,797191,2752)2,432,250 2.71
D REP OF BRAZI.L
4,400 ,OOEOZS% 20/ 01/ 34 6,045, 74M5, 197, 582511, 5%11,811, 053 1.92
750, %EP OF BRAZIL 965, 1295,858,8215,024,589, 533, 481 0.30

.125% 20/ 01/ 37

1OO,OOFOED REP OF BRAZIL139

%1% 17/ 08/ 40 8500,992,210131, 7500, 355,550 0.04

16,37418287, 066 ,1366,4859,113@5, 132, 3344.97
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2011 10 31
)
1,73 5,d%%“ flgféf 1,735, 00906, 371, 000815, 97702, 735, 949 0. 54
1,600 ooBoS FIN 1 1,585, 11604, 593, 516 463, 210555, 007, 913 0. 43
' ' 25% 29/01/18 L : ' ' ' ’ ’ :
3,320, 16600, 964, 586279, 18547, 743,862 0. 97
19,695105@8, 030,290,0138 13682, 876, 1965. 94
FI BRI A OVERSEAS
3,200, 002X & OVERSEAS 3 352 1me83, 475, 689292, 778,811,722 0.97
LFA MTN | NVEST
1,200, opobp, MIN INYEST 1 306, 7502, 710, 580266, 389,537,547 0.37
VOTORANTI M OVER
800, 00YCTORANTI M OVER 917, 4002,107,640880, 0459, 171,694 0.26
VOTO VOTORANTI M
600, 000°T 0 VOTORAN 616,50@8, 456, 900628, 5149, 401,200 0. 109
6,192, 7686, 750, 759067, 7426, 922, 163 1.79
1,50 %EYQ5?§2COMER FRN 473 755105, 836, 730459, 9444, 751,598 0. 43
1,473, 75505, 836, 790459, 9MMU4, 751, 598 0. 43
7,666, 5082, 587, 529527, 65%1, 673, 762 2.22
P OF COLOMBI A
3,40 '0%%_75w SOy e 5,361, 34681, 403, 555269, 38124, 173, 425 1.56
P OF COLOMBI A
1, 7'0%%375w CS NPl 1,391, 3989, 363, 883473, 316135, 806, 332 0.43
P OF COLOMBI A
1, '0%%125w SO oMPL 1,322, 5003, 948, 500355, 00M6, 503, 000 0. 40
P OF COLOMBI A
1, '0%%375w oM 01,225, 208,301,349 264, 289,367,928 0.37
EP OF COLOMBI A
900, 0dpEL_OF COLOMBI A4 092, 786,890, 150, 096,486, 178,140 0.32
10,393, 8246, 907, 41006, 458, 822, 028, 825 3. 08
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2011 10 31

NCOLOMBI A SA
1,93 'O%%gsw oM e, S 1,921, 11080, 998, 696956, 5M4B3, 784,516 0.58
1,921, 11080, 998, 696 956, 5M%3, 784, 516 0. 58
12,314, 387, 906, 102, 414, 928, 813, 341 3. 66

P OF CROATI A
3,900, 0} OF SROATI A 3 899, smoi6, 508, 088818, 7BBO, 157,523 1.13

P OF CROATI A
1,200, opRf, OF CROAT A 1,320, 19m3, 767,641195,588,973, 060 0.35

EP OF CROATI A
750, 00p=P OF CROATI A 803, 2583, 136, 157762, 79569, 955,844 0.23
6,023,06MR23,411,887777, 14514, 086, 427 1.71
6,023,06MR23,411,887777, 14514, 086, 427 1.71

MI NI CAN REP
coBgMl NUCAN REP 476,30B7,437,730477,2987,515,387 0.14
476, 308B7,437,730477,2987,515, 387 0.14
476, 308B7,437,730477,2987,515, 387 0.14
REXI MBANK
,0@575% AN s 880,0069,168,000869,1768,317,234 0.26
880, 0069, 168, 000869, 1768, 317,234 0.26
880, 0069, 168, 000869, 1768, 317,234 0.26
P GHANA

CofBP CHANA L. 571,50@4, 919, 900557, 5423, 822,801 0.16

571,50@4,919,900557,5423,822,801 0.16

571,50@4,919,900557,5423,822,801 0.16
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2011 10 31

4,922, o OF HUNSARY 4 998, 7822, 904, 265787, 58%6, 300, 330 1.41
1,796, 0pf, OF HINSARY 1 827, 31083, 633, 483783, 3640, 172,646 0.53
109,00@?55%':0;'?’8‘???\5( 108,5008,528, 100106, 0038, 331, 836 0. 03
6,934, 6845, 065, 8468676, 9D%4, 804,812 1.97

6,934, 6845, 065, 8468676, 9D%4, 804,812 1.97

6.500,Bp06 9F THPONESI A 896, smm7, 870, 796740, amer5, 595, 990 2.87
3,500, 860,°7, ) 'oPNE® 4,760, 20m4, 151, 780138, 94663, 922, 728 1.52
3,086,860 OF [NPONESIA 696, smm0, 548, 280261, 8un4, 980, 938 1.26
2,000, Bpb 9F 'IPONES! S 526, 2508, 563, 220358, oumws, 412,841 0. 70
1,600, 86p 27 (NPONES 1 946, owm2, 955, 600897, 9549, 178,949 0.56
605, 0f6F 2f LNPONESIA594, 4326, 722, 748653, 8561,393,082 0.19

200,086 28 LAPONFY . 479,5087,688,700469,0086,863,400 0.14

23,89915848, 501,04,4520196@7,347,9287. 24

1,520, BB AM NN 1,503, 57188, 181, 014624, 38B7, 676,897 0.48
l,000,5589?&R22;?g??g%l,po67,588,905,5010,087,285,460,129 0.32

2,571, 0Z7®2, 086, 524711, 656173, 137,026 0.80

26, 4702580, 587,58,823226330, 484,9548.04
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2011 10 31

| RAQ REPUBLI C
2,600,050_%8% R PUBLl S 2,370, oB®6, 285, 920224, 32M4, 831,552 0.66
2,370, 055806, 285, 920224, 3204, 831, 552 0. 66
2,370, 055806, 285, 920224, 3204, 831, 552 0. 66
FI NANCE
4,900,?5502% 007 67/ 205 210, 90M9,576, 760350, 4800, 547,728 1.58
CAPI TAL
3'300'385759@ A, 173,139, 5506, 768, 630051, 80%9, 878,868 0. 90
PELCOM
2,190,)}!05'489,0 SV, 5, 2,114, 50@6,199,7@0156, 411689, 494, 062 0. 64
A BANK
2, 100,©b55% NN o4 21 2072, 91@2, 930, 726041, 51260, 463,708 0.60
PELCOM
1'30°'§b¥259@ o 04 1gl.476,612156, 062, 725389, 91889, 252, 664 0.41
ATEK FI NANCE
1,140,@8?04% 05/ 51 b3 1,165, 290,588,650 197,882, 150,381 0.35
B LEASI NG | NV
635,0?5125% S NS Ny 635,00@9,911,000636,8650,057,589 0.19
NK MOSCOW
500,0@6699% PP, L5 523,8881,177,361514,0540,404,644 0.15
16,33816284, 215,1563,2339108284, 249, 6444.82
16,33816284, 215,1563,2339108284, 249, 6444.82
RY COAST
10,534,§¥§% sS4, 5,677, 5M86,255, 351648, 1843, 943,332 1.67

5,677, 54406, 255, 351648, 14343, 943,332 1.67

5,677, 54406, 255, 351648, 14343, 943,332 1.67
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2011 10 31

MUNAI GAZ FEI N

1,700,@6?25% osng FiN2, 028, 5wB9, 445, 925068, 1082, 559,970 0.61
ATOMPROM

1,000,?6?5% N RON o 1.077,58@,691,500, 042,1832,910,003 0.31

Al KMUNAI FI N

350, Oé .5% 19/10/ 15

330,66@5, 990,348341,14@6,814,076 0.10

3,436, 74710, 127,883451, 4571, 284,049 1.02

3,436, 74710, 127,883451, 4571, 284,049 1.02

P OF LI  THUANI
1,100,0(§)F075()/ 15/01/ 15 ﬁ.,195,893,990,5817,189,895,523,389 0. 36

EP OF LI THUANI A
500,00?)_125% 14/09/ 17 512,8340,308,988506,33689, 798,010 0.15

EP OF LI THUANI A
337,00?)_125% 09/3/ 21 330,8426, 004,024353, 76@7,806, 008 0.10
2,039, 41860, 303, 620049, 96/1, 127, 406 0.61
2,039, 41860, 303, 620049, 96/1, 127, 406 0.61

VTB CAPI TAL

1’700’060.0551% 13/10/201,698,0]13)3,463,586700,113373,630,768 0.50

ZPROM

1,500,0@_092% 29/11/15

1,512, 510108, 882,500556, 72272, 358, 742 0. 46

GOO,OOTONK BP FI NANCE S

0 550 2/ 2/ 15 %35,25@9.930.650637,0650,073,152 0.19

600, 00VOTB CAP TOA

|
0 550, 30/ 620,6988, 786,627615, 0548, 343, 244 0.18

L
6/ 35

4,466, 43%1, 063, 343508, 98514, 405, 907 1.33

TSKI FRN
400, 00 /17

397,20061,219,920385, 4480, 295,977 0.11

397,201, 219,920385, 4480, 295,977 0.11

4,863, 6b%H2, 283, 283894, 48%4, 701,884 1. 44
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2011 10 31

9,000, 6§RONAS CAP

50 12/08/ 19 9,914, 0/B9, 244, 51606, 168, §983, 252, 903 3.00

9,914, 0/6B9, 244, 51606, 168, §98, 252,903 3.00

9,914, 06B9, 244, 51656, 168, §98, 252,903 3.00

6,200, bR MEXLCAN STATES 26, 0mw1, 548, 376926, 0852, 990, 281 2. 34
4,150, gbg MEXI CAN STAEES 06, 14608, 503, 380071, 447, 218, 249 1.709
1,600, gbB MEX SAN STANES 98, 321, 348, 188825, 8983, 515, 190 0. 54
1,000,§5§E%AN fyaffg STAE% 000,468,600 189,333,482, 045 0.35

16,18115231,868,14P,401217387, 205, 7665. 02

P'[:J E X

3,515,?_ % 21/01/ 21 3,682, 649, 456, 2B1809, 9489, 461, 913 1. 13

EX SAB DE CV
2’000’§5M11/01/18 1,731, 40006, 088, 040692, 923, 063, 984 0.50

970’0§8M FED DE ;E

EC
875% 26/ 5 1

; 962,3565, 641, 182988, 7297, 714,021 0.29

6,376, 490®m1, 185, 483491, 6120, 239,917 1.92

22,55719383,053,092,750413887, 445,6836. 94

5,968, 0o MIUACOAZ Pl N6 020, 14773, 890, 954407, 63®@3, 643,805 1.89
5,000, dpp? MIHAL OAZ Tl U6 078, 8007, 800, 764082, 44m8, 080, 491 1.80
800, 00 EN FLNANCE BY 835 2165,647,506809,4763,624,814 0.24
300, oo APAHL T HLDS 377 25@9,651,850355,5027,942,850 0.10

13,32014946,991,10%,465511D043,291,9604.03

13,32014946,991,10%,465511D043,291,9604.03
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100,002[:)'5'D | SLAMI'C PAK g5 5506,936,450 78,3506, 158,310 0.02

.875% 01/ 6/ 17

88, 2506,936, 450 78,3506, 158,310 0.02

88, 2506,936, 450 78,3506, 158,310 0.02

EOP OF PERU

0,50 21/ 11/ 33 6,665, 4203, 902, 062975, 00408, 235, 000 2.06

4,650,0?)

6,665, 4203, 902, 082975, 09008, 235, 000 2.06

6,665, 42203, 902, 082975, 09008, 235, 000 2.06

6,500, oot OF  PHLELEPINES 67, 2ne7, 701, 980896, 2507, 845, 250 2. 91
5,300, obf” (9F PHLLIPPI BE3I 01, smm2, 489, 087401, 08@0, 321,587 2.48
1,600, 0 OF PHIEIEPINER 60 owma, 763, 400171, ouno, 714,563 0.64
1,000, 0pof, OF PP INES 05 enmo, 696, 125372, 607, 891,626 0.41
756, 000FF OF PHI LI PPINES, 1859, 121,505835,3685,660,003 0.25

22,18513983,772,04,767712682, 433, 0296.69

22,18513983,772,04,767712682, 433, 0296.69

22,600,5@ ggf’s“oFED FRN; 5 03013681,586,25,8461136B5, 463, 4466. 63

22,03013681, 586,27%,84611366GB5, 463, 4466. 63
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s
3,300,05'3%)

3,443,2200,637,082471, 12422,831, 761 1.02

3,443,2200,637,082471, 124722,831,761 1.02

25,473258602, 223,8%,093225088, 295, 2077.65

EP OF SE EGAL
490, %.75% 3/05/ 21 489,9688,511, 249503, 3989,567,004 0.15
489,9688,511, 249503, 3989,567,004 0.15
489,9688,511, 249503, 3989,567,004 0.15
KOM HLDG
5,48 ,OEOSO75% 26/ 01/ 21 5,515, 4223 ,512, 169755, 14682, 356, 205 1.69
ANSNET LTD
1,510, %0/ 10/ 02/ 16 1,525, 91619, 940, 849578, 91164, 102, 798 0. 47
7,041, 3853, 453, 078334, 08746, 459, 002 2.16
E P OUTH AFRI CA
500,005%_5 09/03/20 568,15@4,656,590562,5924, 219,731 0.17
568,15@4,656,590562,5924,219, 731 0.17
7,609,58%8, 109,608896, 66/60, 678, 734 2.33
P OF SRI LANK
1,070 ’O%EOZS% 271771 21 q 80, 28@,907, 6510, 090,085,674, 393 0.32
EP OF SRI LANKA
900 ,OO% 22701/ 15 991,29%47,915,708973,5236,518, 908 0.29
2,071,51462,823,328063, 52882, 193,301 0.61
2,071,51462,823,328063, 52882, 193,301 0.61
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O%EOP OF TURKEY

2,950, 0 575 /01/3&,303,143196,826,725992,837952,439,975 1.48
P OF TURKEY
3,600,03)'50%14/07/17 4,363, 943,006, 440192, 98219, 564,377 1.24

3,499,65MW5,072, 430388, 5006, 336, 100 1.00

P OF
3'°0°'dﬁ% 26/

P OF TURKEY
2,300,0%'50250/ 15,03/ 1 2,692, 62151, 640, 325570, 2502, 021,650 0.76

2,000, 00%° %F ;ngFI 2,290, 0DM9, 994, 0Q0 255, 010M7, 243, 000 0. 67

P OF TURKEY
1,600,O%E03750/ 05/ 02/ 1,925, 21691, 325, 436912, 0080, 283,829 0.56

P OF TURKEY
1,100,0%E0875% 17/ 03/ 1,248,648, 143, 4917, 223,796, 186, 750 0. 36

EP OF TURKEY
700 ,OO%.75% 30/ 05/ 4 757,8869,569,368774,928%80,909, 105 0.23

EP OF TURKEY

550, F%W 14/02/ 34 669,875%52,652, 175694,3534,576, 067 0.20
EP OF TURKEY

470, % 14701/ 41 454,16685,697, 448475,3087,359, 287 0.14

23,205118@3, 927 ,08283,447919066, 920, 1406. 64

23,205118@3, 927 ,08283,447919066, 920, 1406. 64

FTOG
3,500,@&%5 S

AZ UKRAI N
% 0/ 09/ 14 %,686,722859,776,535504,325705,441,910 1.03
N

0
IZ FI NANCE
1,400,050_0375% 27/04/151,441,61('3103,314,4'&.6290,315051,421,903 0.38

5,128, 38®3,091,081794, 70%/6, 863,813 1.41

LbKRAI NE GVT

300, 7.65% 11/06/ 13

306, 75@4,110,550295,68@3, 240, 448 0.09

306, 75@4,110,550295,68@3, 240, 448 0.09

5,435, 1857, 201,651090, 3®0, 104,261 1.50
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CbSCHADBANK

220, 00 SHAPOANK 221, 65a7,421,690191,8935,082,947 0.06
221,6507, 421, 690191, 8945,082,947 0.06
221,6507, 421, 690191, 8945,082,947 0.06

MEX MASTER
2,700 ,00%625% S o, 352,925, 2BDY, 927, 0@8 995, 9Z7H5, 483, 949 0. 89
750, %EL'ANCE HDGS 723,9266, 900, 112686, 6983, 974,463 0.20

6. 25% 19/10/40

3,649, 2086, 827, 130682, 62789, 458, 412 1.09

3,649, 20806, 827, 130682, 6289, 458, 412 1.09

P OF URUGUAY
, ,O%E0875% Pl K 15/03/,:2?0 59729, 254,521365, 02&85, 891, 201 0.70
700 YOO%EP OF URUGUAY

oy 18/ 11/ 22 901,890,889, 026935,85723, 557, 967 0.28

EP ORI ENT URUGU

500, %_625% SN o5 r s, %2 2562,052,850655, 0061, 483,000 0. 19
EP ORI ENT URUGU

400, %_875% A A% 3, 5537,221,187505, 7889, 754, 780 0. 15

4,318,289, 417,594461, 630, 686, 948 1. 32

4,318,289, 417,594461, 630, 686, 948 1. 32

OF VEN
13’000'55595% 5/ 8

REP OF VZLA
10,000,?&!375% 3/08/228,700,1&%3,834,5&1775,06)&)9,715,000 2.59

=—m

SUELfo 136, 78B, 704, 2198, 475, 823,381,531 3.009

EOTRO\[ENEZ

8,400, 5002/ 11/ 17

6,050, 7#M5, 586, 582202, 24487, 496, 693 1. 83

24,88710936, 125,2483,145228400,593,2247.51
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77, 69®8, 286, 591456, 117144, 455,276 0. 43

2,088,5%@P0$f

P OF VENEZUEL

1,400,0%% SOk 21/10/26ﬁ,054,2a<2,860,1210,106,08&1;,931,600 0.33

1,300,0%%9WENEZUELA 891,5000, 071, 900881, 0369, 249, 430 0.26
2 B 95/ 28

1,300,0% PFVENEZUEL 738,5568, 050, 030748, 5758, 838,152 0.22

1/ 03/ 38

4,061, 94129, 268, 641191, 78279, 474,458 1. 24

PETROLEOS
1,000, 00 7711/

DE VEN
8% 1 3

1 862,5067,792,500928,46Y2,977,035 0.27

TROLEOS DE VEN
1,300,00E0% 12,04/ 37 593,416, 642,026637, 90480, 139, 254 0.19

1,455, 911104, 434, 526566, 3653, 116, 289 0. 46

30,4042948489,828,3%319,821029933,183,9719.21

OOSOI NOCHEM ovs

530, 3% 12/ 11/ 40

532,1081,823,532534,8342,038, 188 0.16

532,10@1,823,532534,83%42,038, 188 0.16

532,10@1,823,532534,8342,038, 188 0.16

316,612458B8B6, 2983 58H8,580@518B67,694,6984. 10
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Net Assets
as at October 31, 2011
fexpreszed in LIS Dallars)
Motes
ASSETS
Investinent in securities al market valise 2 38 800, IRT
fert coat: USD 318,619.575)
Cash at bank L1, 711,563
Unrealised gain on future contracts 14 26,719
Unrealised gain oo forward foreign exchange contracts 13 B, 068,705
Margin receivable on future contracts 1,089,238
Keceivable for subscriptions B,747,762
Accrued income 4,958 394
Formation expenses 2 82,348
Total Assets 353485011
LIABILITIES
Bank overdraft 6752415
Payable for repurchases 5,159,097
Payable to brokers 1,509,347
Accrued expenses G 1,285,554
Total Linhilities b, 06,953
MET ASSETS 336,778,058
Represented by units as follows;
Met Asset Value per Number of Units et Assets
LUnit Outstanding

Class USD Units (in LISIN) 9.74 9358572 91,116,585
Class AUD Units {in AUD) 9.81 20,207,698 198,163,496
Class NZD Units {in NZD) .73 4,246,878 41,341,189
High Interest Currency Class Units {in TISD) 1115 345,154 3,846,834

The aceamparnying notes form an integral part of these fimamncial satements.
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Nomura Porifolio Seleci - Emerging Bond Fund

Statement of Operations
for the peried ended October 31, 2011

fexpressed in U8 Dollars)

Notes

INCOME

Imterest on bonds 14,392 570
Tetal Income 14,202 570
EXPENSES

Investroent Adviser fiees & 2,243,936
Agent Company fees ] 1,109,113
Adminigirator fees 7 221,848
Custodian fees 5 66,540
Interest paid on bark overdraft 31
Corespondent bank fees £,931
Trustes and Manzgement Company fees 3.4 44,378
Legal fees 8,514
Overseas registration fees 13,592
Professional fees 26,000
Amortisation of formation expenses 142,376
Total Expenses 3,885359
HET INVESTMENT INCOME 10,407,211
Wet realised loss on investments {644,365
Met realised profit on futere contracts 865,160
‘et renlised profit on foreign currencies and forward foreipn exchange contracts 9,316,759
MET REALISED PROFIT FOR THE PERIOD 9,537,554
Met unrealised result on investments 1,180,612
Met unrealised resalt on fulure contracis 26,719
Met unrenlised result on foreard foreipn exchangs contracts 8,068,795
KET UNREALISED FROFIT FOR THE PERIOD 1,276,126
WET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 30,2208

The ecoompanying mates form arr inlegral port of these financial statements,
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Nomura Porifolie Select - Emerging Bond Fund

Statement of Changes in Net Assels
for the period ended October 31, 2011

(expressed in US Doilars)
Maoles

Met assets at the beginning of the period -
NET INVESTMENT INCOME 10,407,211
MWET REALISED PROFIT FOR THE PERIOD 9,537,554
NET UNREALISED PROFIT FOR. THE PERIOD 10,276,126
MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 30,220,891
Proceeds from subscriptions of units 363,093,082
Payments for repurchase of units (36,217.897)

326,875,185
Dividend paid to unitholders 10 (18,318,018)
MET ASSETS AT THE END OF THE FERIOD 338,778,058

The accompanying motes form an integral part of these financial statements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Changes in Units Ouistanding
for the period ended October 31, 2011
(Unandited)

Class USD Units
WNumber of units outstanding at the beginning of the peniod -

Mumber of units issued 10,776,722

Wumber of units repurchased (1,417,150)

Number of units cwistanding at the end of the period 9,359,572
Class AUD Units

Humber of units oulstanding at the beginning of the period -

Number of units issued 22092 477

Mumber of units repurchased (1,884,779}

Number of units outstanding at the end of the period 20,207.658
Class NZD Units

MNumber of units outstanding at the beginning of the period

Mumber of units issued 4,714,810
Mumber of units repurchased I 1
MNumber of units outstanding at the end of the period — 4246878

High Interest Currency Class Units

Number of units outstanding a1 the beginning of the period -

Mumbser of wnits issued 345,154
Muomber of units repurchased 0

MNumber of units custanding at the end of the period 345,154
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Nomura Porifolic Select - Emerging Bond Fund

Statistical Information
as at OQctober 31, 2011

Net Assets at the end of the period (in USD)

Class USD Units (in USD)
Net Assets af the end of the period
Met Asset Value per unit at the end of the period

Class AUD Units (in AUD)
Met Assets at the end of the peried
Het Asset Valoe per unit at the end of the period

Class NZD Units (in MZD)

Net Asseis at the end of the period
Met Asset Valoe per unit st the end of the period

High Interest Currency Class Units (in USD)
Net Assets at the end of the period
et Asset Value per unit at the end of the period

(Limawralited])

2011

338,778 056

91,116,585
9.74

198,163,456
9.81

41,341,189
9.73

3,846,834
1115
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Nomura Porifolio Select - Emerging Bond Fund

Notes to the Finanelal Statements as at October 31, 2011
Note 1 - Organisation
Nomura Portfolio Select (the “Trust™) was established by a Trust Deed dated August 20, 2010 entered into by Global Funds
Trust Company (the “Trustee™) and Global Funds Management 5.4, (the “Management Company™). The Trust is an umbrella
trust governed under the Trusts Law (Revised) of the Cayman Islands.
The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Muteal Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman lslinds Monetary Authority (CIMA) which
entails the filing of the Offering Circular and sudited accounts annually with CIMA.
The Trustee is a trust company duly incorporated, validly existing and licensed to undertake trust business pursuant to the
provisiens of the Banks and Trust Companies Law (Revised) of the Cayman [slands and the Management Company is a
Luxembotirg company.

The Trustes and the Management Company have overall authority and responsibility for the assets and sdministration of the
Trust in sccordance with the terms and conditions of the Tnest Deed,

A separate portfolio or series of the Trust ("Series Trust™) may be created and established to which assets and liabilities
attributable to the relevant Series Trust will be applied. One or more classes of units of any such Series Trust may be issued.

Momura Portfolio Select - Emerging Bond Fund {the “Fund™), the first Series Trust constituted in accordance with the Master
Trust Deed and a Supplemental Trast Deed dated August 20, 2010 {together with the Master Trust Deed, the "Trust Deed").

Four classes of units in the Fund are currently available for issue, Class USD Units, Class AUD Units, Class NZD Units and
High Interest Currency Class Units (together, the "Units"),

The Fund started aperation on October 28, 2000,

The Fund has been designed with the expectation that it will be terminated on 30 October 2015 (or, if such a date is not a
Business Day, the preceding Business Day). The Fund may be terminated earlier (or the termination may be postpened) in
circumsiances &8 described in the Trust Deed.

The investment objective of the Fund is 1o parsue the performance of its actively managed investment portfolic consisting
mainly of Emerging Market Bonds by using Currency Hedging Transactions, where relevant.

Unitholders should be aware that the Trust 15 not a Luxembourg fund, and that therefore it is neither subject o Luxembourg
law, nor subject to supervision by any Luxembourg supervisory authority,

Note 1 - Significant Accounting Policies

The financial statements are pocpared in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds.

INVESTMENTS IN SECURITIES

(&) Securities listed on a stock exchange or traded on any other regulated market, ane valwed at their last available price on such
exchange or market. If a security ia listed or traded on several stock exchanges or markets, the last available price on the stock
exchange or market which constitutes the main market for such securitics is used.

(b)) Securities not listed on any stock exchange or traded on any regulated market, or securities for which the price determined
under (a) above is not representative of their fair value, are valued at their last available market price.

(&) If there is no such market price, or if such a market price is not representative of the securities” fair market valug, they are
valoed prodently and in good faith on the basis of their ressonably foreseeable sale prices.

{(d) Cash and other liquid assets are valued at their nominal value unless an impairment is determined.

In the event that a valuation is impracticable or inadequate, the Management Company is authorised, prudently and in good
fisiih, 1o follow other rules in order 1o achieve a fair valuation of the assets of the Fund.
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Nomura Portfolio Select - Emerging Bond Fund

Naotes to the Financial Statements as at October 31, 2011 (continued)

Note 2 - Significant Accounting Policles {continued)
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securities sold.

CONVEREION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in US Dollars (“USD™) and its financial statements are expressed in this currency.
Assets and labilities expressed in carrencies other than USD are translated into USD at applicable exchange rates at the period-
end. Income and expenses in currencies other than USD are transloted into USD at appropriate exchange rates ruling at the date
of transaction.

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

The Fund does not isolate the portion of the results of operstions resulting from changes in foreign exchange rates on
investments from the fluctuations arising from changes in market prices of securitics held. Such fluctuations are included with
the net realised and unrealised gain or loss from investments,

Currency rates as at October 31, 2001:

TUSD = 054255 AUD
1USD = 071685 EUR
1USD = 123138 NED

HEDGING

The Investment Adviser will, on behalf of the Management Company, enfer into certain curnency transactions ("Currency
Hedging Transactions™) for the Class AUD Units and the Class NZD Units. The Investment Sub-Adviser will, on behalf of the
Investment Adviser, enter into certain currency transactions ("Currency Hedging Transactions™) for the High Interest Currency
Clags Units, The Currency Hedging Transactions will involve converting the subseription proceeds of the Class AUD Units and
the Class NZD Units respectively inta US Dollars and managing these assets together with the assets of the Class USD Units
and the High Interest Currency Class Units in one pool (the "Portfolio™), The Portfolio will be divided into four parts, one
attribatable to the Class USD Units, the second to the Class AUD Units, the third to the Class NZD Units and the fourth to the
High Interest Currency Class Units in accordance with the total net assets of each such class of Units. For the Class AUD Units,
the Class NZD Units and the High Interest Currency Class Units, forward currency contracts will be entered into for currency
hedging by buying such cumencies forward against the US Dollar as follows:

(a) Class AUD Units: buying AUD forward against USD in AUD amounts equal (to the extent possible) o approcimanely
100% of sctual USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to the Class
AUD Units) attributable to Class AL Units under normal circumsinnees.,

() Class NZD Units: baying NZD forward against USD in NZD amounts equal (to the extent possible) to approximately 100%
of actual USD exposure of the Net Asset Value (excluding unrealised currency gain or logs related only to the Class NZD
Units) attributable to Class NZD Units under normal circumstances,

{c) High Interest Currency Class Units: In principle, 4 relatively high interest rate currencies with positive currency outlook will
be selected from two widely used indexes which well represent developed country fixed income markets and emerging debt
markets (cwrrently, Citigroup World Government Bond Index including Additional Markets (“WGBI™) and JP Morgan
Emerging Local Markets Index Plus (“"ELMI+")). However, there may be a case that less than or more than 4 currencies will be
selected due to fundamentals and liquidity reasons. Selected currencies will be pedodically (monthly, in principle) reviewed
and switched.

The Investment Sub-Adviser will buy those selected currencies forward against USD equal (to the extent possible) to
approximately 100% of actual USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to

the High Imterest Cumency Class Units) attributable to High Interest Currency Class Units umder normal circumstances;
provided, however, that this shall not apply to cases where USD will be one of those selected currencies,

Regarding the exposure o each selected currency, n principle, the Investment Sub-Adviser intends to maintain between 12.5%
and 37.5% of the Net Asset Value antributable to High Intersst Currency Class Units.
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Nomura Portfolio Select - Emerging Bond Fund

Nuotes to the Financial Statements as at October 31, 2011 (continued)
Note 2 - Significant Accounting Policies {continned)
HEDGING {continued)

Although it will not be possible to completely bedge the entire Met Asset Value of each of the Class AUD Units, the Class NZD
Units and the High Interest Currency Class Units against the US Dollar, the Investment Adviser and the Investment Sub-
Addviser intend in normal circumstances to bedge not less than 90% and not more than 1109 of the asctual US Dallar exposure
of the Net Asset Value. Whenever changes in the value of the Portfolio or in the level of subscriptions for, or repurchases of, a
class of Units may cause the hedging coverage to fall below 90% or exceed 110% of the acmual US Dollar exposure of the Net
Aszet Value, the Investment Adviser and the Investment Sub-Adviser intend to make the above Cumrency Hedging Transactions
in order to bring the hedging coverage of the relevant class of Units within those percentages, normally to approximately 100%
of the actual US Dollar exposure of the Met Asset Value as described above.

FORMATION EXPENSES

The Trustee will pay organisational expenses (and will reimburse organisational expenses (if any) which were advanced by or
on behalf of the relevant parties) out of the assels of the Fund, and such expenses will be amortised over a period not exceeding
one year,

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchangs contracts are valued at the forward rate applicable at the period-end date for the remaining period
until maturity, Gaing or losses resulting from foreign exchange contracts are recognised in the statement of operations.
Unrealised gains are reported as an asset and unrealised losses are reported as  lability in the stntement of net assets.

FUTURE CONTRACTS ON SECURITIES AND COMMOINTIES

Initial margin deposits are made upon entering o future contracts and can be made either in cash or securities. During the
period for which the future contract is open, changes in the value of the contract are recognised as unrealised gaing or loases by
muarking to market the fiuture contract to reflect the value of the contract at the end of each vahmtion day.

Variution margin payments are made or received, depending on whether unrealized losses or gains are incurred, Unrealised
gains are reconded as an asset and unrealised losses as a liability in the Statements of Net Asscts. When the contract is closed,
the Fund records a realised gain or loss cqual to the difference between the proceeds from (or cost of) the closing transaction
and the Fund basis in the contract.

Note 3 = Trustee fecs

For its services to the Class USD Units, Class AUD Units and Class NZD Units, the Trustee is entitled to reccive an initial one-
tife get-up fee of USD 10,000 payable out of the assets of the Fund atiributable to the Class UISD Undis, Class AUD Undts and
Class NZD Units,

Fer ils services to the High Interest Currency Class Units, the Trustee is entitled to receive an initial one-time set-up fee of USD
5,000 payable out of the assets of the Fund attributable o the High Interest Currency Class.

‘The Trustes is also entitled to receive out of the assets of the Fund, a fee payable in USD quarterly in arrears on a fiscal year
basis within 60 days of the end of the relevant quarter, of &n amount equivalent to 0.01% per annum of the average of the Net
Asset Valees of the Fund on each Business Day in the relevant quanter and all direct out-of-pocket expenses incurred by the
Trustee on behalf of the Fund.

Note 4 - Managemeni Company fees

The Management Company is entitled to be paid out of the assets of the Fund for its services as Management Company a fee
payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount
equivalent to 0.01 % per annum of the avernge of the MNet Asset Values of the Fund on each Business Day in the relevant

quarier and all direct out-of-pocket expenses incurred by the Management Company on bebalf of the Fund.
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Nomura Portfolio Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2011 (continued)
Mote 5 - Custodian fees

The Custodian is entitled to be paid, out of the assets of the Fund, in respect of its services as Custodian, a fise payable in USD
quarterly in arrears on & fiscal year basis within 60 days of the end of the relevant quarter, of an amount equivalent to 0.03% per
annum of the average of the Met Asset Values of the Fund on each Business Day in the relevant quarter. The Custodian is also
reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Custodian in respect of the Fund.

Note 6 - Investment Adviser fees

The Investment Adviser is entitled 1o be paid, out of the assets of the Fund, in respect of its services os Investment Adviser, a
fee payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount
equivalent to 1.0% per annum of the average of the Met Asset Values of the Fund on each Business Day in the relevant quarter,

The Investment Adviser is also entitled to be paid, out of the assets of the High Interest Currency Class, in reapect of its
services as Investment Adviser, an additional amount payable in USD quarterly in arrears on & fiscal year basis within 60 days
of the end of the relevant quarter, of an amount equivalent to 0.2% per anoum of the average of the Met Asset Values
attributable to the High Interest Currency Class on each Business Day in the relevant quarter. However, the Investment Adviser
has asked the Management Company to pay this additional amount directly to the Investment Sub-Adviser. Such additional
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to cach payment 1o the
Investment Sub-Adviser.

The Investment Adviser will also be reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by
the Investment Adviser with respect 1o the Fund,

Mote 7 - Administrator fees

The Administrator is entifled to be paid out of the assets of the Fund for its services as Administrator a fee payable in USD
quarterly in asrears on a fiscal year basis within 60 days of the end of the relevant quarter of an amount equivalent to 0.1% per
annum of the average of the Net Asset Values of the Fund on each Business Day in the relevamnt quarter. The Administrator will
also be reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Administrator with respect
to the Fund.

Note 8 - Agent Company lees

The Agent Company is entitled 1o a fee payable in USD quarterly in arears on a fiscal year basis, out of the assets of the Fund,
within 60 days of the end of the relevant quarter, of an amounl equivalent o 0,5% per annum of the aversge of the Net Asset
Values of the Fund on each Business Day in the relevant quarter. Additionally,subject to the terms and conditions set out in the
Agent Company Agreement, the Management Company pay, upon request, and at the expense of the Fund, out-of pocket
expenses reasonably incumed in connection with the services rendered by the Agent Company in relation 1o the Fund. The
Agent Company shall submit to the Management Company a statement of the estimated expenses together with a breakdown of
such expenses,

Note 9 - Accrued expenses

uso
Investment Adviser fees 751,916
Agent company fiees 371456
Administrator fees 74,300
Custoddian fices 2,319
Trustee and Management Company fees 14,863
Professional fees 11,366
Formation expenses 9,674

Accroed expenses 1,285 894
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Notes to the Financial Statements as at October 31, 2011 (continued)

Mote 10 - Distributions

The Management Company may from tme (o time, after consultation with the Investment Adviser, make such distributions to
Unitholders a5 it may determine out of the investment income of the Fund svailable for distribution as well as out of net realised
capital gains of the Fund and in proportion to the number of Units of a class, held by each Unitholder. The Management
Company, after consultation with the Investment Adviser, may also, if it considers it necessary in order to maintain a reasonable
level of distibsbions, determune t0 make distnbutions out of unrealised capital gains or capital of the Fund. The amounis of
distributions may fluctuate and there may be instances where a distribution is not made,

Subject to the above, the Management Company intends to make a monthly distribution to Unitholders as of the 10th calendar
day of each moath (the "Record Date™) commencing in December 2010 for Class USD Units, Class AUD Units and Class NZD
Units and Movember 2011 for High Interest Currency Class Units provided that if the Record Date is not a Business Day, the
distribution will be made to Unitholders as of the immedintely preceding Business Day.

Amny distribution will be made to the person in whese name Units are regastered in the Register on the rebevant Recond Date,

For the period ended October 31, 2011, the Fund distributed a total amount of USD 18,318,018

Note 11 - Taxation

The Government of the Cayman [slands, will not, under existing legislation, impose any income, corporate or capital gains tax,
estate duty, inheritance tax, gift tax or withbolding 1ax applicable w distributions or the payment of repuschase proceeds upen
the Trust, the Fund or the Unitholders. The Cayman Islands are not party to a double tax treaty with any country that is
applicable to amy payments made to or by the Trusi. Currenily, there are no exchange controls in the Cayman slands.

Note 12 = Subscription and Redemption of units
Initial 1. f Uni

Separate classes of Units are issued by the Management Company. Four classes of Units, Class USD Units, Class AUD Units,
Clasz NZD Units and High Interest Currency Class Units are carrently available for issue on the terms set forth in this Offering
Circular, Units of one or more additional classes may be issued in the future.

Clazg USD Units, Class AUD Units and Class NZD Units were offered during the period from Oetober 18, 2010 up to and
including October 27, 2010 (the "Initial Offer Period™).

The Initial Offer Price per Unit was USD 10,00 per Class USD Unit, AUD 10.00 per Class AUD Unit and
NZD 10.00 per Class NZD Unit, as the casc may be, plus a sales charge which was paid to the Distributor on subscription for
Units.

The minimum purchase smount per invester is 100 Class USD Unitz, 100 Clags AUD Units o 100 Class MZD Units, as the case
may be, with amounts in excess of 100 Class USD Unats, 100 Class AUD Units or 100 Class NZD Units, as the case may be, being
in integral multiples of | Class USD Unit, | Class AU Unit or | Class NZD Unit, as the case may be.

Applications for the purchase of Units were received by the Administrator (together with supporting information and
documentation to verify the identity of the relevant applicant and the source of payment of subscription manies) no later than
the end of the Initial Offer Period.

All payments for Units were made in the currency in which the relevant class of Units is denominated and received by October
28, 20190 (the "Closing Date™).

Higth Interest Currency Class Units were offered dusing the period from September 12, 2001 up o and including September 27,
011 {the "HIC Tnitial Offer Period™) .

Thi Initial Offer Period per Unit was USDY 10,00 per High Interest Currency Class Unit, phus a sales charge which was paid to the
Distributor on subscription for Units,
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Notes to the Financial Statements as at October 31, 2011 {continued)

Nate 12 - Subscription and Redemption of units (continued)
Tnitial I £ Units (contiued)

The minirmum purchase amoant per investar is 100 High Interest Corrency Class Units with amounts in excess of 100 High Interest
Currency Class Units being in integral multiples of 1 High Interest Currency Class Linit.,

Applications for the purchase of High Interest Currency Class Units were neceived by the Administrator (fogether with supporting
information and documentation to verify the identity of the relevant applicant and the source of payment of subscription monies) no
later than the end of the HIC Indtial Offer Period.

All payments for Units were made in the carrency in which the relevant class of Units is denominated and shall be received by
Septemnber 28, 2011 in the case of High Interest Currency Class Units (the “Closing Diate™)

Subsequent Issue of Units

On and after the Closing Date, additional Class USD Units, Class AUD Units, Class NZD Units and  High Interest Currency
Class Units may be issued to Eligible Investors on any Business Day (as defined below) at an offering price equal to the Net
Asset Value per Unit of the rélevant class of Units on the relevant Business Day plus a sales charge as described under the
heading "Distribution of Units - Distributor and Agent Company” which shall be paid to the Distributor. The minimuom
pr}wu amount for an existing Unitholder and for an Eligible Investor is 100 Units of & elass, with amounts in excess of 100
Units, being in integral multiples of 1 Unit,

Applications for the purchase of Units must be received by the Administrator no Inter than 12:00 noon (Luxembourg time) on the
relevant Business Dy, and payment for Units must be received within 7 Business Days from (and including) the relevant Business
Dy (or, if the seventh Business Day is not a day on which banks in Melbourne (in respect of Class AUD Unils) or Wellinglon
(in respect of Class NZD Units) are open for business, the immediately following Business Day on which banks in Melbourne
(in respect of Class AUD Units) or Wellington (in respect of Clags NZD Units) are open for business andfor such other date or
dates as the Trustee, afler consuliation with the Management Company, may from time to time determine.

A "Business Day” is any day on which banks in each of Luxembourg, Amsterdam and New York are open for business {except
24 December in each year) and on which securities companies are open for business in Tokyo andfor such other day or days
andfor such other place or places as the Trustee, after consullation with the Management Company, may from time to time
dotermine.

The fimt Business Day was October 28, 2000 for Class USD Units, Class AUD Units and Class MZD Units and
Septernber 28, 2011 in the case of High Interest Currency Class Units.

The Trustes, afler consultation with the Management Company, may, in its discretion, reject any application for Units in whole
or in part and may cancel any order for which a properly completed application form and payment as deseribed above i not
timely received, in which event the amount paid on application or the balance thereof (as the case moy be) shall be returned
(without interest) as soon as practicable and ot the risk and cost of the applicant.

The Trustee andfor the Management Company (or its delegate) may request from an applicant for Units such information and
documentation as is necessary to verify the identity of the applicant and the source of payment of subscription monies. The
Management Company (or its delegate) shall not issue Units until such time as it bas received, and the Trustee andior the
Management Company (or its delegate), os the case may be, is satisfied with, all the information and documentation requested
to verify the identity of the applicant for Units and the seurce of payment of subscription monies. I the Management Company
(or its delegate) shall not have received such information and documentation within 10 Business Days of the Closing Date or
the relevant Business Day (as the case may be}, the Management Company (or its delegate) shall return the application to the
applicant and all subscription monies paid by the applicant 1o the paying bank st the risk and cost of the applicant (without
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Notes to the Financial Statements as at October 31, 2011 (continued)
Note 12 - Subscription and Redemption of units (continued)
Bepurchase of Units
Units may be repurchased on each Business Day. A Unitholder may serve a notice requesting the repurchase of its Units {the
"Repurchase Notice™) requesting that the Administrator repurchase the Units specified therein, A Repurchase Notice once
submitted shall be irmevocable unless the Trusiee, after consuliation with the Management Company, determines generally or in
any particular ease or cases. Each Repurchase Motice shall be in multiples of 1 Unit of the relevant class of Units or such other
number of Units of the relevant class of Units as the Trustee, after consultation with the Management Company may, in is
diseretion, determine,

The Repurchase Notics should be submitted 1o the Administrator no later than 12:00 noon (Luxembourg time) on the relevant
Business Day.

The price at which Units may be repurchased (the "Repurchase Price per Unit™) shall be equal to the Net Asset Value per Unit
of the relevant class of Unit on the relevant Business Day.

Mo Units shall be repurchased during any period when the repurchase of Units is suspended s set forth in the Offering Circular
The Trustes, after consaltation with the Management Company reserves the right to suspend, refuse or cancel any reparchase
request and may also delay payment of repurchase proceeds.

Note 13 - Forward Foreign Exchange Contracts

As at October 31, 2011, the Fund had the following open Forward Foreign Exchange Contracts which were used 1o provide
additional exposure of each classes” net assets to certain currencies as described innate 2 -

Currency Bought Amount  Cusrency Sald Amsoumt Maturity Unrealized
Bought Sold Dot Gain{Loss) in

UsD

BREL £4.000 UsD 44,545 December 13, 20011 4,306
CLP 24762935 UsD 47,753 December 15, 2011 2517
CLF 31,500,000 UsD 61,523 December 15, 2011 2413
BEL E4,000 UsD 46,814  December 15, 20011 1,241
CLP 17000, 000 USD 32,280  December 135, 2011 1,230
BRL TT000 UsSD 42,508  December 15, 2011 2158
CLF 25,100,000 UsD 48,812 December 15, 2011 2,141
DR 320,000,000 usn 34,071  December 15,2011 1,898
BRL 75000 UsD 42,089  December |5, 2011 1,700
EBRL 65000 UsD 38903  December 15, 2001 1,393
CLP 16,200,000 s 31,50 December 15, 2011 1,313
BEL TEALG UsD 44627  December 15, 2011 1,284
PHP 1,300,000 UsD 570 December 15, 2001 B
FHP 1,805,500 usn 41,514 December 15, 2011 726
CLP 15,400,000 S0 30,700  December 15, 2011 562
PFHP 1,500,000 usD 43896  Decernber 15, 2011 555
FHP 1,700,000 UsD 322 December 15, 2011 548
IDR 225,500,000 UsD 24,870 Dexember 15, 2011 477
PHF 2,100,000 USD 48,6590  December 15, 2011 441
jieid 456,000,000 usp 50,858  December 15, 2011 358
PHP 1,400,000 usn 32403 December 15,2011 350
CLP 3,700,000 USD 7309 December 15,2011 w2
FHP 1,060,004 usp 244600  December 15, 2011 199
IDE. 37,000,000 usD 34,451 December 15, 2011 a7
DR, 407,000,000 usp 45817  December 15, 2011 (6%)
IDE 315,000,000 usD 33477 December 15, 2011 {70
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Notes to the Financial Statements as at October 31, 2011 (continued)

Note 13 - Forward Foreign Exchange Contracts {continmed)

‘Currency Boaght Amousit  Currency Sald Amount Maturity Unrealized
Beught Sold Date Gaini{Loss) in

usD

DR 06,000,000 usn 34486  December 15, 2011 (913
ALUD 182,547,503 LUSD 185,930,506  MNovember 25, 2001 T 157457
NEZD 35,534 465 s 30948617  Wovember 25, 2011 613,455
BRL 1,199,353 LIS 650,000  December 15, 2011 50438
CLP 333437063 LIS 650,000  December 15, 2011 26,891
DR 5,985,500,000 LISD 50,000  December 15, 2011 228013
FHP 28,294,300 LIS 650,000  December 15, 2011 11,969
UsD 6,396 AUD G007 Mavember 25, 2001 42
UsD GR4 NZD 1,205 Movember 25, 2001 7
UsD 31 NED 40 Mowember 25, 2011 {1}
UsD 4465 NED 581  Nowember 25, 2011 (3}
UsD 131 AUD 1262  Mavember 25, 2011 (709
5D 1,114 ALUD 1,086 Wovember 25, 2011 (93)
UED 5,063 AUD 4,879  November 25,2011 (98)
usD 4,616 ALD #4497  November 25, 2011 (141}
UsD 52,186 MNED 65,650  Mavember 25, 2011 {1,040
usD 1,076,793 ALD 1,067,030  Nowember 25, 2011 (31 .S'r'lﬁ}
AUD 1,540,674 usD 1,571,509  Movember 25, 2011 67641
AUD 665,673 UsD 678,693  Nawember 25, 2011 15415
AUD 1,057 380 usD 1,094,177 Mavember 25, 2011 14255
ALD 9379 usp 1,035,343 Movemnber 25, 2011 21,533
ALID 662,574 s GR0,000  November 25, 20011 21,038
AUD 533,467 usD 543,336  Movember 25, 2011 20,933
AUD Th6,990 USD 801,374 Movember 25, 2011 9,901
AUD 1,440,270 UsD 1506403 Movember 25, 2011 7027
ALID 223071 UsD 228,528 MNovember 25,2011 6,364
jordi] 148,277 usp 106,614  Movembser 25, 2011 3,586
WZD 117,054 UsD 93,124  Movember 25, 2011 1,766
MED TEEL4 USDx 62317  Movember 25, 2011 1573
HED 181,132 USDr 145,592  Movember 25, 2011 1,242
NED 60,606 UsD #7910 MNovember 25, 2011 1,220
HZD 2B6BTS LS 231,53 Movember 25, 2011 1,020
MEID B4 9ET UsD GB.193  Movember 25, 2011 o2
ALD E 146 UsD 8311 Movember 25, 2011 05
AUD 33,257 USD 35020  Movember 25, 2011 158
HEZD D488 USD 7555  Movember 25, 2011 137
ALID 4,844 UsD 5005 Movember 25, 2011 118
AL L2365 UED 414 Movember 25, 2011 87
ALID 108 USD 2098 Movember 25, 2011 12
ALD 3318 USD 3ABS  Movember 25, 2011 3
HED 77 UsSD 62T Movember 25, 2011 11
NEID 540 UsD 430 Movember 23, 2011 g
NED in UsD 153 Movember 25, 2011 [
NZD 280 UsD I Movember 15, 2011 1
WED 385 UsD 309 Novermber 25, 2011 3
HED k1] UED 298 Movember 25, 2011 1
MZD 1,450 uso 1175 Movensber 15, 2011 1
HZD 65480 UsD 53441 Meovember 25, 2001 (360
AUD 1512437 UsD 1507690  Meoversber 25, 2011 (7.927)
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Nomura Porifolio Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2011 (continued)
Note 14 - Open Future Contracts

As ot October 31, 2011, the Fund had the follewing open future contrcts:

Number ] Unrealised
Mubarity Markel valoe h )
Cumrency of Deseription . Gain / Loss in
date m UED UsD
Short Positions
UsD (0 FUT US ULTEA BOND 30YE. 6% December 2011 {6,071,250) T35
(6,071,250) 73,125
Long Pasitions
UsD 110 FUT US NOTE 10YR 6% December 2011 14,150,000 (46, 406)
14,150,000 (46, 404)

8,118,750 26,719
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments
as at October 31, 2011
fexpreszed i LIS Dollars)
Juanity | ne Description Cost  Market Value 1%
ARGENTINA
GOVERNMENT BOND
12,700,000  REP OF ARGENTINA 7% 03/10/15 12,073,940 11,554,568 341
12,073,940 11,554 568 141
FLOATING RATE NOTE
21,000,000  REP OF ARGENTINA FEM 15/12135 3,00, 100 3449408 1.02
2,600,000 REP OF ARGENTINA FRN 31/12733 3,004,325 2,652,546 0.78
6,403,425 6,101,954 1.80
STRAIGHT FIXED BOND
3,100,000  PROV BUENOS AIRES 11.75% 5/10V15 3,207,050 2873822 0.85
3,207,050 2,873,822 0.85
OTHER BOND
2,278,000 PROV BUENOS AIRES STUP 4% 150535 1,034,355 83,599 0.26
1,034,355 BE3 599 0.26
Total ARGENTINA 22,718,770 21,413,943 532
BRAZIL
GOVERNMENT BOND
5,700,000 FED REF OF BRAZIL 10.125% 1505/27 9,224,145 9,191,250 .71
4,400,000  FED REP OF BRAZIL 8.25% 2000134 6,043,770 6,511,591 142
750,000  REP OF BRAZIL 7.125% 20001/37 965,125 1,024,599 0.30
100,000  FED REP OF BRAZIL 11% 170840 139,850 131,750 0,04
16,374, 880 16,859,190 497
STRAIGHT FIXED BOND
1,735,000 CENT ELET BRAS 5.75% 27/10:21 1,735,000 1815979 0.54
1,600,000  JBS FIN I1 8.25% 29/0118 1,585,160 1,463,205 0.43
3,320,160 3,279,184 0.97
Total BRAZIL 19,635,050 20,138,374 5.94
CAYMAN ISLANDS
STRAIGHT FIXED BOND
12000000  FIBRIA OVERSEAS 7.5% 04005720 31352108 3,191,770 097
1,200,000  ALFA MTN INVEST 9.25% 24/06/13 1,306,750 1,266,381 0.37
00,000 VOTORANTIM OVER 7.75% 24/06/20 917400 BR0,047 0.26
600,000  VOTO VOTORAMNTIM 6.75% 54721 616,500 628,514 0.19
6,192,758 6,067,712 1.79
FLOATING RATE NOTE
1,500,000 BBVA BANCOMER FRN 17/0522 1,473,750 1,459,544 043
1,473,750 1,459,944 .43
Total CAYMAM ISLANDS 7,666,508 1,527,656 222

The accompartying notes form an fitegral part of these financial starements,
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2011
(expressed in US Dollars)
Chuantity / . In % of
Nominal Value DeSCORtion Cost Market Value % 000
COLOMEIA
GOVERNMENT BOND
3,400,000 REP OF COLOMBIA 11.75% 250220 5,361,368 5,269,382 1.56
1,397,000  REP OF COLOMBIA 4.375% 12407721 1,391,398 1,473,363 0.43
1,000,000 REP OF COLOMBIA 8.125% 21/05/24 1,322,500 1,355,000 0.40
1,000,000  REP OF COLOMBIA 7.375% 18/03/19 1,225,208 1,264,223 0.37
900,000  REP OF COLOMBIA 7.375% 2701/17 1,002,750 1,086,414 032
10,393,224 10,458,382 1.08
STRAIGHT FIXED BOND
1,930,000 BANCOLOMBIA SA 5.95% 03/06/21 1,921,103 1,956,546 0.58
1,921,103 1,956,546 0.58
Total COLOMBLA 12,314,327 12,414,928 3,66
CROATIA
GOVERNMENT BOND
3900,000 REPOF CROATIA 6.375% 24/03/21 3,809,594 1,818,798 113
1,200,000  REP OF CROATIA 6.625% 14/07/20 1,320,199 1,195,586 0.35
750,000  REP OF CROATIA 6.75% 05/11119 503,259 762,797 0,23
6,023,052 5,777,181 1.71
Total CROATILA 6,023,052 5,777,151 171
DOMINICAN REPUBLIC
OTHER BOND
460,000  DOMINICAN REP 7.5% 06/05/21 476,307 477,295 0.14
476,307 477,295 014
Total DOMINICAN REPUBLIC 476,307 477,295 0.14
EGYPT
STRAIGHT FIXED BOND
220,000 AFREXIMBANE 5.75% 27/07/16 #80,000 B69,176 0.26
250,000 869,176 026
Total EGYPT 880,000 BED, 176 0,246
GHANA
GOVERNMENT BOND
00,000  REPF GHAMA B.5% 0471017 571,500 557,542 0.16
571,500 557,542 0.16
Total GHANA 571,500 557,542 0.6

The accompanying notes form an infegral part of these financial stafements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2011
fexpressed in US Dollars)
Cranntity L
Numirz Value Description Cost Market Value N:llnﬁz::
HUNGARY
GOVERNMENT BOND
4922000 REF OF HUNGARY 6.375% 29/03/21 4,908,782 4,787,536 1.41
1,796,000  REP OF HUNGARY 7.625% 29/03/41 1,827,398 1,763,367 0.53
109,000  REF OF HUNGARY 4.75% 030215 108,500 106,003 0.03
6,934,680 6,676,906 1.97
Total HUNGARY 6,934,680 6,676,906 1.97
INDONESIA
GOVERNMENT BOND
6,500,000  REP OF INDONESLA 11.625% 4/3/19 9,896,574 9,740,407 2.87
3,500,000 REP OF INDONES 8.5% 12710035 4,760,200 5,138,966 1.52
3,086,000  REP OF INDONESIA 7.75% 17/1/38 3,606,543 4,261,544 1.26
2,000,000  REP OF INDONESIA 10.375% 4/5/14 2,526,250 2,358,942 0.70
1,600,000  REP OF INDONES 6.875% 17/1/18 1,946 000 1,897,951 0.56
605,000  REP OF INDONESIA 4.875% 05/05/21 554,437 653,856 0.19
400,000  REP OF INDOMES 6 875% 09/03/17 479,500 469,000 0.14
23,599,504 24,520,966 7.24
STRAIGHT FIXED BOND
1,520,000  PERTAMINA 6.5% 27/05/41 1,503,576 1,624,388 0.48
1,000,000  PT ADARD INDOMESIA 7.625% 22/10/19 1,067,500 1,087,279 0.32
2,571,076 2,711,667 0.E0
Total INDONESLA 26,470,580 27,232,633 8.04
TRAD
OTHER BOND
2,600,000  IRAQ REPUBLIC 5.8% 150128 2,370,050 2,224,320 0.66
2,370,050 2,224 330 0.66
Total TRAGQ 2,370,050 2,224,320 0.66
IRELAND
STRAIGHT FIXED BOND
4,500,000  VEB FINANCE 6.902% 0500720 5,210,900 5350480 1.58
3,300,000 SCF CAPITAL 5.375% 2711017 3,139,550 3,051,594 0.90
2,190,000  VIMPELCOM 7.748% 27221 2,114,500 2,156,413 064
2,100,000  ALFA BANK T.75% 28/04/21 2072910 1041,523 0.60
1,300,000  VIMPELCOM 9.125% 30/04/18 1,476,625 1,389,083 0.41
1,140,000  NOVATEEK FINANCE 6,604% 03/2/21 1,165,250 1,197,842 0.35
635,000 VEB LEASING INV 5.125% 27/05/16 635,000 636,865 0.19
500,000 BANK MOSCOW 6.699% 11/03/15 523,885 514,054 0.15
16,338,620 16,339,054 4,82
Total IRELAMND 16,338,620 16,339,054 4.582

The acoompanying notes form an integral part of these financial statements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at Octaber 31, 2011
expressed in US Doflars)
Cuantity / . In % of
Momina] Valye  DSCTIPLON Closst Market Value L0
IVORY COAST
OTHER BOND
10,534,000  IVORY COAST 2.5% 31712032 5,677,540 5,648,124 1.67
5,677,549 5,648,134 167
Total TVORY COAST 5,677,549 5.06:48,134 1.67
KAZAKHSTAN
STRAIGHT FIXED BOND
1,700,000  KAZMUNAIGAZ FIN 9.125% 027118 2,028,575 2,068,193 051
LO00,000 KAZATOMPROM 6.25% 20005715 1,077,500 1,042,112 031
350,000  ZHAIKMUNAIFIN 10.5% 191015 330,666 341,146 0,10
3,436,741 3,451,451 L.02
Total KAZAKHSTAN 3,436,741 3,451,451 1.02
LITHUANIA
GOVERNMENT BOND
1,100,000  REP OF LITHUANIA 6.75% 1501/15 1,195,800 1,189,865 036
500,000 HEPOF LITHUANIA 5.125% 14/09/17 512,237 506,336 015
337,000 REF OF LITHUANIA 6.125% 09/3/2| 330,840 353,766 0.10
2,039,486 2,049,967 0.61
Total LITHUANIA 2,039,486 2,048,967 0.61
LUXEMBOURG
STRAIGHT FIXED BOND
1,700,000 VTR CAPITAL 6.551% 13/10/20 1,698,010 1,700,137 0.50
1500000 GAZPROM 50029 29/11/15 1,512,500 1,556,727 0.446
600,000 TNK EP FINANCE SA 6.25% 22115 635,250 637,063 0.19
G00,000  VTE CAPITAL 6.25% 3N0&35 620,605 615,054 0.18
4,466,455 4,508,081 133
FLOATING RATE NOTE
400,000  KUZMETSKI FRN 10/5/17 397,200 385,445 b1l
397,200 185,445 011
Total LUXEMBOURG 4 863,655 4,804 426 .44
MALAYSIA
STRAIGHT FIXED BOND
2,000,000  PETRONAS CAP 5.25% 120819 9,914,053 10168612 3,00
9,914,053 10,168,612 3.00
Total MALAYSIA 9,914,053 10,168,612 3.00

The accommpanying notes form an integral pard of ihese financial siatemenis.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investmenits (continued)

as at QOctober 31, 2011
fexpressed in US Dollars)
NQW'"-"" i..,m Description Cost  Market Value ann Yo of
MEXICO
GOVERNMENT BOND
6,200,000  UTD MEXICAN STATES 6.75% 270834 7.526,060 7,926,085 234
4,150,000 UTD MEXICAN STATES £.3% 15/08/31 5,706,150 6,071,479 1.79
1,600,000  UTD MEXICAN STATES 3.625% 15/01/17 1,798,323 1,825,893 0.54
1,000,000 MEXICAN UNITED STATE 6.05% 11/01/40 1,151,000 1,189,339 035
16,181,533 17,012,796 5.2
STRAIGHT FIXED BOND
3515000 PEMEX 5.5% 21/01:21 3,682,640 3,800,948 1.13
2,000,000 CEMEX SAB DE CV 9% 11/01/18 1,731,400 1,692,926 0.50
970,000 COM FED DE ELEC 4.875% 26/5/21 962,356 DER,728 029
6,376,405 6,491,602 1.92
Total MEXICO 22,557,938 23,504,398 6,94
NETHERLANDS
STRAIGHT FIXED BOND
5968,000 KAZMUNAIGAZ FIMN 6,375% 09/4/21 6,029,147 6,407,682 1.8%
5,000,000 EKAZMUNAIGAZ FIN 11.75% 23/01/15 6,078,850 6,082,449 1.80
800,000 DTEE FINANCE BV 9.5% 28/04/15 835,210 200,476 0.24
300,000  MAJAPAHIT HLDG 7.875% 29/06/37 377,250 355507 0.0
13,320,497 13,655,114 4,03
Total NETHERLANDS 13,320,497 13,655,114 4.03
PAKISTAN
GOVERNMENT BOND
100,000  REP ISLAMIC PAK 6,875% 01/6/17 88,250 TE350 0.02
88,250 T&,350 0,02
Total PAKISTAN 88,250 TEI50 0.02
PERU
GOVERNMENT BOND
4,650,000  REFP OF PERLU 8.75% 21/11/33 6,665,420 6,975,000 206
6,665,420 6,975,000 2.06
Total FERU 6,665,420 6,975,000 206
PHILIPPINES
GOVERNMENT BOND
6,500,000  REP OF PHILIPPINES 9.5% 020230 9,767,200 9,896,250 20
5,300,000 HREP OF PHILIPPINES 10.625% 16/03/25 8,301,388 8,401,038 248
1,600,000 REP OF PHILIPPINES 7.75% 14/01/31 1,965,000 2,171,941 0.64
1,000,000  REP OF FHILIPPINES 9.875% 15/00/119 1,305,625 1,372,667 0.41

The accompanying notes form aw integral part of theze financial statements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2011

fexpressed in U5 Dollars)
Cuantity / . I % of
PHILIPPINES (continued)
GOVERNMENT BOND (continued)
756,000  REF OF PHILIFPINES 5.5% 3040326 752,182 835,369 0.25
22,185,395 TLGTT 265 6.69
Total PHILIPPINES 22,185,395 22 677,265 6.69
RUSSIAN FEDERATION
OTHER BOND
2,600,000  RUSSIAN FED FRM 3100330 22030366 12,461,367 6.63
22,030,366 22 461,367 663
GOVERNMENT BONI
3300,000  RUSSIAM FED 5% 2904720 3,443,220 3471,142 1.02
3,443,220 3,471,142 1.02
Total RUSSIAN FEDERATION 25,473,586 25,932,509 T.65
SENEGAL
GOVERNMENT BOND
490,000  REP OF SENEGAL 8.75% 130521 489,965 503,397 0.15
489,965 503,397 0.5
Total SENEGAL 480,965 503,397 0.5
SOUTH AFRICA
STRAIGHT FIXED BOND
5481,000  ESKOM HLDG 5.75% 260121 5515422 5,755,168 1.69
1,510,000  TRANSMET LTD 4.5% 10A02/16 1,525,965 L378.916 047
7041387 7,334,084 2168
GOVERMMENT BOND
500,000  REP SOUTH AFRICA 5.5% 09/803/20 568,150 562,562 017
368,150 562,502 0.17
Total SOUTH AFRICA 7,609,537 7,896,676 2.33
SRI LANKA
GOVERNMENT BOND
1,070,000  REP OF SR LANKA 6.25% 27/7/21 1,080,250 1,080,005 0.32
Q00,000  REP OF SEI LAMKA T.4% 22001/15 991,294 973,523 0.29
2,071,544 2,063,528 0.61
Total SRT LANKA 2,071,544 2,063,528 0.61

The accompanying modes form an integral part of these financial statements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2011
fexpressed in U Dollars)
Quantity / . In % of
Mominal Value Description Coest Market Value el Assels
TURKEY
GOVERNMENT BOND
2,950,000  REP OF TURKEY 11.875% 15701730 5,303,139 4,992,875 1.48
3,600,000 REP OF TURKEY 7.5% 1407117 4,363,950 4,192,931 1.24
3,000,000  REP OF TURKEY 7% 26/08/16 3,499,650 3,388,500 1.00
2,300,000 REPOF TURKEY T.25% 1503135 2692 625 2,570,250 0.76
2,000,000  REP OF TURKEY 6.75% 03/04/18 2,290,000 3,255,000 0.67
1,600,000 REP OF TURKEY 7.375% 050225 1,925, 1,912,008 0.56
1,100,000 REP OF TURKEY 6.575% 1710336 1,248,645 1,223,750 0.36
T00,000  REP OF TURKEY 6.75% 300540 757,880 774,915 0.23
550,000 REP OF TURKEY 8% 140234 669,875 694,352 0.20
470,000 REP OF TUREEY 6% 1401/41 454,166 475,300 0.14
23,205,190 22,473,500 .64
Total TURKEY 23,205,190 22,479,900 6,64
UKRAINE
STRAIGHT FIXED BOND
3,500,000 MAFTOGAZ UKRAINE 9.5% 30/09/14 3,686,725 3,504,350 1.03
1,400,000  BIZ FINAMCE §.375% 27/04/1 5 1,441 660 1,290,355 0.38
5,128,383 4,794,705 1.41
GOVERNMENT BOND
300,000 UKRAINE GVT 7.65% 1 LAD&13 306,750 295,680 0,09
306,750 295,680 0.0e
Total UKRAINE 5,435,135 50000, 385 1.50
UNITED KINGDOM
STRAIGHT FIXED BOND
220,000  OSCHADBANK 8.25% 10/03/16 221,650 191,895 0.06
221,650 191,895 0.0
Total UNITED EINGDOM 221,650 191,895 0.06
UNITED STATES OF AMERICA
STRAIGHT FIXED BOND
2,700,000  PEMEX MASTER 6,625% 15/006/35 2,925,280 2,595,979 0.58%
750,000  RELIANCE HDNGS 6.25% 19/10/40 723,920 686,698 0.20
3,649,200 3,682,677 1.089
Total UNITED STATES OF AMERICA 3,649,200 3,6EL67T 1.0%

The accompanying modes form an integral part of these financial statements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at Qctober 31, 2011

fexpressed e LIS Dollars)
tity [ -
mw.r alue  Description Cost Market Value ::lg.::::
URUGUAY
OTHER EOND
1,750,000  REP OF URUGUAY T.875% PIK 1501/33 2,180,592 2,365,028 070
700,000  BEPF OF URUGUAY 8% 1871122 001,396 935,852 028
500,000 REP ORIENT URUGUAY 7.625% 21/03/36 662,250 655,000 019
400,000 REP ORIENT URUGUAY 6.875% 28/9/25 473,552 505, 7RG 015
4,318,290 4 461 666 1.32
Total URUGUAY 4,318,290 4,461 666 1.32
VENEZUELA
OTHER BOND
13,000,000  HEP OF VENEZUELA 11.95% 5/R8/31 10,136,187 10,475,592 300
10,000,000  BOL REP OF VZLA 12.75% 23/08/22 8,700,185 8,775,000 2.59
E400,000 PETROLEQS VENEZ 8.5% 02711117 6,050,720 6,202,248 1.83
24,BE7,002 25,452,840 7.51
GOVERNMENT BOND
2,088,500  REPOF VENEZUELA 9% 0705723 1,377,692 1,456,174 0.43
1,400,000 REP OF VENEZUELA 11.75% 21/10v26 1,054,200 1,106,000 0.33
1,300,000  REP OF VENEZUELA 9.25% 7/5/28 841,500 BE1,036 026
1,300,000  REF OF VENEZUELA 7% 31/03038 738,550 T48,577 022
. 4,061,942 4,191,787 1.24
STRAIGHT FIXED BOND
1,000,000  PETROLEOS DE VEN 8% 17/11/13 B2, 500 028,461 0.27
1,300,000  PETROLEQS DE VEN 5.55% 1200437 503,410 637,904 019
1,455,910 1,566,365 046
Total VENEZUELA 30,404,044 31,210,992 221
BRITISH VIRGIN ISLANDS
STRAIGHT FIXED BOND
530,000  SINOCHEM OVS 6,3% 12711/40 532,106 534,837 016
532,106 534,837 016
Total BRITISH VIRGIN ISLANDS 532,106 534,837 016
Total Investments 316,619,575 318,800,187 94,10

The accompanying netes form an integral part of these financial statements.
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2012 30
317,793,016 332,279,898 26,117,200
11,178, 417 878,624
14 63,594 4,998
13 2,205, 483 173,351
1,147,427 90, 188
4,792,809 376, 715
2,315,757 182,019
5,418,086 425,862
41,174 3,236
359,442,645 28,252,192
939,591 73,852
4,873,198 383,033
1,497,017 117, 666
7,309,806 574,551
352,132,839 27,677,641
10. 07 9,604, 033 96, 735, 696
10. 14 20,125,217 204,044,995
10. 03 3,902,636 39,147,572

11.12 925,240 10,291,529
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(2,738,667)

9,604, 033

¢ )
20,207,698

6,076,012
(6,158, 493)

20,125,217

¢ )
4,246,878

770,810
(1,115, 052)

3,902,636

¢ )
345,154

806, 676
(226,590)

925,240
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- 2010 20

2010 10 28
2015 10 30

(b) (a)

(¢c)

(d)
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443,944

88,800
26,676
13,134
8,873
12,536
5,031

10

10

2012 30 14,945,168

11

12

100

12 24

10
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2012 30

2,965,000 1,626, 8Z7®B®12 15 39,489
61,240,000 2,045, 7Z7@®1 2 15 28,080
340,000 185, 498012 15 5,591
82,000 44,5782012 15 1,507
154,000 85, 092012 15 1,454
120,000 66, 132012 15 1,306
6,840,000 230, 582012 15 1,047
3,190,000 107, 275012 15 752
2,440,000 82,392012 15 233
1,650,000 55,78&2012 15 88
4,290,000 82,542012 15 (1,850)
2,850,000 55,642012 15 (2,040)
123,000 66, 942012 15 (2,317)
184,000 99,58&2012 15 (2,903)
12,090,000 231, 288012 15 (3,869)
5,480,000 107, 332012 15 (4, 253)
230,000 127,60D012 15 (6,742)
515,000 278, 392012 15 (7, 779)
104, 400, 000 2,029, 65601 2 15 (65, 893)
4,345,000 2,427, 12812 15 (143,946)
203,931, 586 209,898 ,3@MHU2 25 2,381,733
38,862,415 31,691, 2222 25 65,800
350, 000 460, 308012 17 3,810
14,982,399 11,366, 20a 2 17 (89, 493)
535, 946 552, 86D012 25 5,027
76, 772 79,012012 25 897
113,979 92, 662012 25 475
250, 095 204, 1327012 25 233
60, 203 73,632012 25 34
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(

1,516 1,5662012 25 12
40 32 2012 25 —
29 36 2012 25 —
93 114 2012 25 (1)
121 150 2012 25 (1)
611 752 2012 25 ( 4)
549 533 2012 25 (6)
14,581 17,982012 25 (115)
1,032,717 1,005, 3D®@1 2 25 (13,742)
392,953 404, 672012 25 4,369
380,326 392, 895012 25 3,000
240,776 248, 000012 25 2,624
444,408 460, 367012 25 2,235
119,790 97,28Q@012 25 609
75,078 61,012012 25 340
71,564 58,372012 25 101
2,982 3,0682012 25 36
1,920 1,9682012 25 31
2,197 2,2722012 25 16
1,160 1,2102012 25 7
844 685 2012 25 5
357 289 2012 25 3
221 227 2012 25 2
241 296 2012 25 —
315 304 2012 25 (2)
8,145 9,9882012 25 (17)
76,797 74,242012 25 (490)
2,205, 483
14
2012 30
10 2012 7,920,938 41,250
7,920,938 41,250
(22) 30 2012 (3,461,563)22, 344
(3,461,563)22, 344

459

375

63,594
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2012 30

ARCENTINA BRY ceom2, 442, 263079, 2035, 032,508 2. 29

ARGENTI NA
650,0070/0 03/10/15 618,2848,597,358584,1545,914,504 0.17

P OF ARGENT
1’500’0]&)?033% 31/12/ 3

gNA585,00@5,981,000494,69@8,882,948 0.14

10,012,985, 020, 6321158, 14129, 829,961 2.60

%OV BUENOS Al R%S

3,100, 1. 75% 5/ 10/ 15

07, 05%2,074, 120727, 18144,357,448 0.78

CbITY OF BUENOS ﬁ.|%43

1,800, 95% 1/03/17 '

9107, 070, 540588, 4284, 850, 441 0. 45

4,950, 989, 144, 640315, 69, 207,889 1.23

26 0,?5512f3éRGENT'Nﬁ ARN 1212, 267,8680146, 0007, 275, 600 0.89

4,100, 1902, 267, 880146, 0007, 275, 600 0. 89

2,278, 00°Y _BUENOS AIRES (§LUR gy 300,303751, 4169, 060,826 0.21
1%% 05/ 35

1,034,388,300,303751, 4169, 060,826 0.21

20,090813609, 733, 45,4371 11865, 374, 2764. 93

600 ,oo%H'gAO§F§4f§§ GP5g7,70@6, 193, 220590, 04@6, 377, 144 0.17

587,70@6, 193,220590, 04@6, 377,144 0.17

587,70@6, 193,220590, 04@6, 377,144 0.17
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2012 30
)
FED REP OF BRAZIL
4,700, ofgfp® REP OF BRAZLL 605, sww7, 821, 678940, 522, 126,994 2. 26
FED REP OF BRAZI.L
4,400, ofg) REP OF BRAZIL 102, 9mme, 695, 663792, 3mB3, 882,561 1.93
FED REP OF BRAZI
100, 00eED REP OF ° H39,8500,992,210131, 7710, 357,201 0.04
13,84817P8B8, 509, 44,1864 17168, 366, 7564. 23
1,600, 00> _FIN 1 1,585, 11604, 593, 516562, 9UU2, 847,398 0. 44
; %00 50 29701718 1 ' ' ' ' ' ' :
1,585, 11604, 593, 516562, 9422, 847,398 0. 44
15,43318@13, 103,1064,742716@01, 214, 1554.67
FI BRI A OVERSEAS
3,200, dd g &l 0 OVERSEAS s 352, 1me83, 475, 689361, 26674, 195, 586 0. 96
LFA MTN | NVEST
1,200,¢§p25% oY EST1 306, 7502, 710, 550261, 560,158, 616 0.36
PETROBRAS | NTL FI
1,001, 050_Eb3 AR s, Na2, 882,968, 167,089, 385, 624,718 0.31
VOTORANTI M OVER
800, 00y T PRANT S M OVER 917, 4002,107,640922,0002,469,200 0.26
VOTO VOTORANTI M
600, 00007 2 VOTORAD 616,50@8, 456, 900670, 5152, 702,322 0.109
CHAHIN I 1 FIN
570,00&_875% ol obt N, 570, 0084, 802,000569,3334,749,574 0.16
7,805, 661103, 520, 96874, 064168, 900, 016 2. 24
1,500, obBYA_BANCOMER FRN 73 71505 836, 780440, 8313, 249,317 0. 41
197% 05/ 22
1,473, 75505, 836, 780440, 8313, 249, 317 0. 41
OV. OF BELI ZE
370, 4000V, PF BEL 152,5141,987,600181,3784,256,311 0.05
152,5141, 987, 600181,3784,256,311 0.05
9,431, 87741, 345, 296496, 785, 405, 643 2. 70
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2012 30
P OF COLOMBI A
3,400, opfo” OF COLOMBIAG 361, 36m1,403, 663434, 8u27, 178,581 1.54
P OF COLOMBI A
2,000, 0pf, OF COLOMBI A, 354, 71ws, 084, 126518, 3uD7, 939,166 0. 72
P OF COLOMBI A
1,000, ol OF SOLOMBI A4 322, 5003, 948, 500433, 8112, 703,440 0.41
9,038, 6100, 436, 239387, 0BB7, 821, 187 2.67
BANCOLOMBI A SA
1,336, VY COLOMBL A SA 1, 329, 8Mm4, 525,503415, 09B1, 226,310 0. 40
1,329, 8404, 525, 5043415, 09131, 226, 310 0. 40
10,368, 81@, 961, 74®@, 802, B39, 047, 497 3.07
P OF CROATI A
5, ,O%EOSH% SR )5, 5.483, 3650, 992, 489468, 96%9, 860, 728 1.56
P OF CROATI A
2,450 ,o%%75% o RN 2,441, 619B1, 917, 4@3480, 61264, 977,125 0.70
P OF CROATI A
1,20 ,o%%625% ROl 2, 1.320, 1903, 767, 641198, 88@, 233,226 .34
9,245, 27626, 677, 593148, 4BI79, 071, 078 2. 60
9,245, 27626, 677, 593148, 4BI79, 071, 078 2. 60
MI NI CAN REP
o, oBgYI NI CAN REP 476,30B7,437,730481, 8587, 873, 410 14
476,308B7,437, 730481, 8587, 873, 410 14
476,308B7,437, 730481, 8587, 873, 410 14
REX| MBANK
0, 0fBREXI MBANK ~ 880,0069,168,000912,0371,685,715 26
880,0069, 168, 000912, 0371, 685, 715 .26
880,0069, 168, 000912, 0371, 685, 715 .26
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2012 30
¢ )
EP GHANA
500 ,oo% E9% 0410/ 17 571,50@4,919,900568,3224,670,109 0.16
571,50@4,919,900568,3224,670,109 0.16
571,50@4,919,900568,3224,670,109 0.16
NGARY GVT
5, o,ogb(j,)lll()l/lg 6,305, 9485, 649, 851490, 95150, 189, 849 1.84
EP OF HUNGARY
296, %.625% 50,03/ 41 301,1723,672,355277,07@1,778,174 0.08
EP OF HUNGARY
1009, %.75% 03/ 02718 108,5008, 528, 100104, 3668, 203,168 0.03
6,715, 655837, 850, 356872, 4D40, 171, 190 1.95
6,715, 655837, 850, 356872, 4D40, 171, 190 1.95
I NDONESI
5,700,?55625% 4a/3/19 B, 678, 5@%2, 132, 782414, 0B@1, 345, 116 2. 40
OF | NDONES
4,000,@55% 12/ 10/ 35 5,482, 04750, 891, 085845, 60549, 464, 474 1.66
OF | NDONESI
3,086,5555% 17/ 1/ 38 A 696,5480, 548, 280196, 0R29, 807,329 1.19
OF | NDONESI
2,000,?55375 45714 A 526, 2508, 563, 220319, 01382, 276, 387 0. 66
OF | NDONES
1,550,?555% 25,04/ 2, 1,537,22280,826,121522, 119139, 644,370 0.43
P OF | NDONES
400,0@5875% 09/03/ 17 479,5087,688,700467,9686, 781,656 0.13
22,40011360, 650,221,87641878B9,319,3326.47
R USAHAAN LI ST
040,95 % 297 11/ 21 Bl K20, 7028, 827, 127120, 11586, 644, 026 0. 60
RERTAMI NA
,520.85 % 27105/ 41 1,503, 57168, 181, 014620, 0BA7, 334, 437 0. 46
RT ,ADARO | NDONE
000,96825% 22/10/19% A67,586, 905,500, 089, 086,596,972 0.31
4,591, 7760, 913, 781829, 2VM9, 575, 434 1.37
26,991290@1,563,09%,959420468, 894, 7677.84
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| RAQ REPUBLI C
3,900,050_%8% REPUBLl S 3,374, 8D05, 259, 280221, 5793, 215,559 0.91
3,374, 8005, 259, 280221, 5793, 215, 559 0. 91
3,374, 8005, 259, 280221, 5793, 215, 559 0. 91
FI NANCE
5'90°'§5§029@ 007 67/ 2006 293, 2004, 645, 550483, 79®BI, 626, 130 1.84
CAPI TAL
4,300,@8575% A 174,031, 95106, 911, 230108, 8952, 959, 147 1.17
PELCOM
2,690,)}!05'489,0 SV, 5, 2,616, 5005, 656, 9@0661, 6289, 203, 175 0. 76
A BANK
2, 100,©b55% NN o4/ 21 2072, 91@2,930, 726047, 61060, 941,753 0.58
CAP LTD
1,800,555% 0c) 64/2, 1.800,0001,480, 000834, 217404, 174,329 0.52
PELCOM
1'30°'§b¥259@ o 041l 476, 62156, 062, 725425, 616112, 056, 955 0. 40
B LEASI NG | NV
635,0?5125% StNCs) 1y 635,0089,911,000636,2760,011,136 0.18
NK MOSCOW
500,0@6699% Sy, 5 523,8881,177,361518,59%0, 761,724 0.15
19,450105@8, 775,150,271617529, 734, 3495. 60
19,450105@8, 775,150,271617529, 734, 3495. 60
RY COAST
10,534,§¥§% s S 4, 5,677, 5M86,255,6351125, 1980, 040,563 2.02

5,677, 54406, 255, 351125, 1980, 040,563 2.02

5,677, 54406, 255, 351125, 1980, 040,563 2.02
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| KMUNAI FI N

1,200, ??6 Eo A oLy 1,198, 0®@, 168,774, 243, 207,715,599 0.34
ATOMPROM

1,000,?6?5% ROy o 1.077,58@,691,500, 078, 788,790,536 0.31

,O?BATE ol L CO

45% 09/ 02/ 17 900, 0000, 740, 000933, 7543, 393,064 0.27

,o@%ZMUNA'GAZ FIN 598,3203,447,952311,92Q24,516,912 0.09

.125% 02/ 7/ 18

3,473,803, 048, 236567, 68%0, 416,111 1.01

3,473,803, 048, 236567, 68%0, 416,111 1.01

OF LI THUANI
3,555,?5525% 09/3/ 21 %,582,627831,598,255848,033(82,459,717 1.09
OF LI THUANI
3,420,?5525% 1/02/ 22 %,436,02)740,069,934827,137(80,816,191 1.09
P OF LI THUANI A
500,0?5125% 14/09/ 17 512,8340,308,988519,5940, 840, 088 0.15
7,531,58%1, 977, 188194, 86404, 115, 996 2. 33
7,531,58%1, 977, 188194, 86404, 115, 996 2. 33
VTB CAPI TAL
l,700,000551/ 13/10/201,698,0].‘1.3)3,463,586707,415354,205,963 0. 48
VTB CAPI TAL SA
1,000, 000875/ 29/05/181,068,753@1.003.7510,055,1&1&(2,930,860 0.30
VTB CAPI TAL
600’0060.25% 30/ 06/ 35 620,6988,786,627619, 0048,653, 479 0.18
3,387, 45%66, 253, 9683381, 56565, 790, 302 O0.96
ZNETSKI FRN
1,100,010/05/17 1,086,586, 403, 6116, 070, 83@, 166, 452 0.30

1,086,586, 403, 611, 070, 83@, 166, 452 0.30

4,474,03%1,657, 549452, 33469, 956, 754 1.26
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5,500 PE@RONAS CAP

50 12/08/ 19 6,081, 044777, 967, 986235, 7490, 127,513 1.77

6,081, 040777, 967, 986 235, 7490, 127,513 1.77

6,081, 040777, 967, 986 235, 7490, 127,513 1.77

MEX CAN STATE
6,200, 5655% 09/ 34 -1-7,%26,055'5{)1,548,336177,5&432,754,094 2.33

MEXI CAN STATE
2,650, 565% 15/08/ 31 E,%43,628856,393,720017,832145,800,966 1.14

| CAN UNITED ST
1,000,%5@5% T STAES 000,468, 60D, 236, 682, 201, 790 0. 35

12,320, P46, 410, 613%, 43210P5%5, 756, 8513. 82

P'[:J E X

3,515,?_ % 21/01/ 21 3,682, 649, 456, 2B1898, 3P®6, 414,161 1.11

EX SAB DE CV
2’000’§5M11/01/18 1,731, 40006, 088, 040833, 81384, 139,667 0.52

RETROLEOS MEXI C

1,200, 5@75% S MEX S 1,189,488, 489, 041, 275, 31600, 243, 375 0. 36
M FED DE ELEC

970, 0fBM FED DE_ELEC 962, 3505,641, 182, 025,780, 623,164 0.29

7,565,888B4, 674, 4B4033, 36881, 420,367 2.28

19,88615p%3, 085,2110946513%87, 177,2176.10

6,468, oI MUNALSAZ FiNG6 578, 1887, 041, 2594193, 7805, 431, 108 2.04
4,500, oo MYBALSAZ TIN5, 471, omm0, 020, 6659464, 7289, 527,621 1.55
800,000 co Heron . BY 835 2165,647,506769,7760,503,922 0.22
300 ,oo%AgégaH'g/ggP§7 377,25@9, 651, 850371, 7429, 219,393 0.11

13,26115942,361,128880010P284,682,0443.92

13,26115942,361,128880010P2884,682,0443.92

114/170



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2012 30
)
EP I SLAMI C PAK
100, 0QpE LSLAMIC PA 88,2506,936,450 77, 0006,052,200 0.02
88,2506,936,450 77,0006,052,200 0.02
88,2506,936,450 77,0006,052,200 0.02
P OF PERU
4, 150,0?)?075% , Ry, 5,969, 4B®9, 201, 885613, 75129, 842,479 1.388
5,969, 4809, 201, 885613, 75729, 842, 479 1.88
5,969, 4809, 201, 885613, 75729, 842, 479 1.88
P OF PHILIPPI NE
5,800,4}%5% bt rLe MES 15, 3485, 026, 224213, 8%B4, 209, 632 2.62
P OF PHILIPPI NE
5,500,0@@_625% 16/03/:2§,%28,7@n8,222,5983937,1@@2,463,291 2. .54
P OF PHILIPPINE
1,600,O$%75W ST NES609, o0m4, 763, 4@0 224, 01374, 809, 387 0. 63
19,31311588,012,%0,737510681, 482, 3105. 79
19,31311588,012,%0,737510681, 482, 3105. 79
P OF POLAND
6,205, ofp”, 9F FOLA 6,307, 965, 805, 960633, 75101, 409, 606 1. 88
6,307, 96%5, 805, 9B0 633, 7501, 409, 606 1. 88
6,307, 96%5, 805, 9B0 633, 7501, 409, 606 1. 88
18,395,5? SI'AN FED FRN;; 36613864, 992, 0%572514863,220,8425. 04
03/30
17,36613B64, 992, 0%572514863, 220, 8425. 04
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SSI AN FED

3,300, 0SSN Y, T o0 3,443,22M0,637,082564, 4980, 169,071 1.01
USsl AN FED

z,ooo,dipzs% N4l o2, 1, 1,993, 1406, 660, 824021, 00D, 850, 600 0.57
SSI AN FED

1,000,0@%625% 0n 04 ap 975,5306,676,658 048, 782,430,257 0.30

6,411, 89PmW3, 974,5%54634, 22281, 449,928 1.88

23,77812868, 966,54€,935916P94,670, 7696. 92

EP OF SENEGAL
490, %.750/ 13/05/ 21 489,9688,511, 249527,7691, 482,643 0.15
489,9638,511,249527,76%91, 482,643 0.15
489,9638,511,249527,76%91, 482,643 0.15
KOM HLDG
3,48 ,OEOSO75% 26/ 01/ 21 3,502, 8%725,324,983733, 4293, 446,105 1.06
ANSNET LTD
1,510, %0/ 10/ 02/ 16 1,525, 916159, 940, 849578, 3I7Z74, 060, 432 0. 45

5,028, 895, 265,862311, 781887, 506,537 1.51

P OF SOUTH AFRI
3’125’0%%665W 17/01/211%,q63,92@5,538,!530278,8%37,718,632 0.93

3,123, 909405,538,580278, 8687, 718,632 0.93

8,152, 7&40, 804, 382590, 6675, 225,169 2. 44
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)
P OF TURKEY
3,450,0%'50‘875% ooy, 36,100, 6809, 510, 255911, 7804, 661,978 1.68
P OF TURKEY
3,600,0%% w4l oo TY 4,363, 9%03, 006, 40208, 8%H0, 816, 710 1.20

P OF
3'°0°'dﬁ% 26/

3,499,65MW5,072, 480399, 0Z7&7, 167,295 0.97

P OF TURKEY
2,300,0%'50250/ 15,03/ 1 2,692, 62151, 640, 325551,827®0,577,375 0.72

1,900, 00" %F gfggfz 2,035, 64600, 001, 3@4 102, 82675, 282, 202 0. 60

P OF TURKEY
ZI.,GOO,ORZ)EO375 05/ 02/ 1,925, 21691, 325, 436915, 330, 544,938 0.54

P OF TURKEY
1,050, o 2/ 34

14/ 0 1,297, 1261, 954, 025327, 2100/14, 318, 470 0.38

P OF TURKEY
1,100,0%E0875% 17/ 03/ 1,248,648, 143, 4917, 241,685,591, 725 0.35

EP OF TURKEY
500, 00fpfP OF TURKEY © 572, 50a4, 998, 500568, 2784,666,494 0.16
EP OF TURKEY
470, 00%EP OF TURK 454,1685, 697, 448470, 8587,009,517 0.13
24,190120801, 349, 72,0697 1668862, 636, 7056. 73
24,190120801, 349, 72,0697 1668862, 636, 7056. 73
2,000, o% FTOGAZ UKRAINE 196, 70005, 586, 620954, 61783, 637, 691 0.55
5% 30/ 09/ 14
IZ_FI NANCE
1,40 ,080375% 27/04/151,441,616103,314,416301,714072,317,314 0.37

3,548, 3%M8, 901, 0986256, 42%5, 955, 005 0.92

3,548, 3%M8, 901, 0986256, 42%5, 955, 005 0.92
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)
SCHADBANK
220, %.25% ANy, 1 221,6507,421,690193,5345,211,930 0.05
221,6507, 421, 690193, 53845,211,930 0.05
221,6507, 421, 690193, 53845,211,930 0.05
MEX MASTER
4,200 ,00%625% S o, 354,590, 2B@0, 796, 088889, 3BD4, 305,268 1.309
ELI ANCE HDGS
750, %_25% Cs, oS, 723,9266,900,112700,73485,077,692 0.20
5,314, 20107, 696, 150590, 1439, 382, 960 1.509
5,314, 20107, 696, 150590, 1439, 382, 960 1.509
OF VENEZUEL
14 0,55895% Nt fo, . BSB, 200, 9138, 605189869, 423, 6613. 86
REP OF VZLA
1 o,?§b75% Ll oarb0 8. 700, 1853, 834, 54, 590, 832, 374,000 3.01
TROVENEZ
8,400, 0 '5050%2/11/17 6,050, 7205, 586, 592362, 554718, 695, 723 2. 009
25,66924927, 622,017,558 24480, 493, 3848. 96
P OF VENEZUEL
5,900,0%%_75% ye 0/2e/i 34, 9%800, 027, 060674, 98806, 050, 205 1.61
P OF VENEZUEL
2,088,5@@ s A 377,6109@8,286,591763, 5548, 615, 344 0. 50
1,300,0%%%?5 gE 738, 5568, 050, 030905, 4931, 171, 750 0. 26
EBFVENEZUELA
300, Fbl A 231,9428,230, 641246, 5819, 381,738 0.07
7,183, 18644, 594, 3825090, 5685, 219, 038 2. 44
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PETROLEOS VENEZUE
4,000,0&%375% 12/04/27lé,b®8,3564,930,7m3404,25&8,974,207 0.68
ROLEOS DE VEN

17/ 11/ 13 862,5067,792,50098,83728,508, 195 0.28

PET
1,000,0@@

PETROLEOS DE VEN
1,300,050F05% 12/04/ 37 593,41@6,642,02668, 470, 402,292 0.22

3,554, 2%59,365, 229171, 5%27,884,695 1.18

36,40628861,581484332035483,597,1142.58

317,792408968,53832527268987, 199, 98B4. 36
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2012
506,274, 416 39,793, 169|098
2,226, 995 175,041, 807
504,047, 421 39,618, 127|291

11,463,319
29,601,723
5,233, 60/
1,623,830
10. 48 824
10.53 852
10. 41 653
871
11.08
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36

33 A
A, 33, rue de Gasperich,

35
37
40
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(1)
375,000 3,688 2012
25,000 246 15

(2)

24

(3)
2012
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2010

2012

125(1)
2010 16

128
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2012

MMF

4,549,
470,10
3,509,
145,05
964, 42

94,837

139,690.

9,928. 4

058, 492.

9,633. 8
8,327.1

,217.56

42

6

6 3

2

8

17

14

1,643,
68, 812
21,501
374, 33
252,27
48,850

1,003,

793,

.09

9,312, 0
, 612,

016,

954.

6 4

33

29

20

77,425
1,220,
1,270,
27,098
392,90

284,41

, 847,
529,365
231,
, 585.
0,215.0

6,925.1
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129

2012 31
UFJ 98. 34
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2012 31
2012 31 2011 31
797,977 78,473 776, 794 76,390
336, 353 33,077 290, 340 28,552
— — 1,952 192
4,230,229 416,001 2,234,993 219, 789
4,566,582 449,078 2,527,285 248, 533
5,364,559 527,551 3,304,079 324,923
375,000 36,878 375,000 36, 878
37,500 3,688 37,500 3,688
1,560,000 153,410 1,635,000 160, 786
1,166, 542 114,718 — —
1,329,327 130,726 1,091,542 107, 342
4,468, 369 439,419 3,139,042 308,693
895, 085 88,023 144,337 14,194
1,105 109 — —
896, 190 8§88, 131 144,337 14,194
— — 20,700 2,036
5,364,559 527,551 3,304,079 324,923
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2012 31
2012 31 2011 31

107,329 10,555 113, 342 11,146

_ — 108, 442 10, 664
116,639 11,470 27,584 2,713
180,833 17,783 188, 431 18,530
1,329,327130, 726,091,542 107, 342
1,734,128170,534,529,341 150,395
1,626,075159,908, 428,028 140, 432

12 6,855 674 1,577 155
68,861 6,772 43,136 4,242
32,337 3,180 56,600 5,566
1,734,128170,534,529,341 150, 395
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“Soci ét é
Anonyme” 1991 B 37 359

33 A

103-8011

EC1A 4NP

2002 12 19 2010 12 10
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(1)

2011

2011

2012

2002

31

2012

31

31

(1)

20

31
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951,728
25,657

(54,549)

922,836

(174, 934)

50,075

(124,8509)

797,977

935,916

25,000

5001,635,000 —

— 1,091,542

(75,000)75,000

5001,560, 0010 166, 542

10
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2012

2011

85,

31

31
000

31
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1,560,000 2006 2011

2005 160, 000 201

2012 31 2011 31

119,698 22,268

(3,057) 5,316

116, 639 27,584
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2012 31 2011 31
32,337 56,600
32,337 56,600
2011 2012 31
2012 31
522,075 697,52612 28 (125)
79,271 8,782,R2082 28 (980)
(1,105)
2011 31 1,952
100
2012 31 6,855 2011 1,577
2012 31 15,186 2011 14,294
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GLOBAL FUNDS MANAGEMENT S. A.
Bal ance Sh#®Matchs31, 2012

(expressed in Euro)

Mar ch 321, 201Mar ch 311, 20 .

ASSETS

FI XED ASSETS
Financi al fixed assets
- Securities held as fixed assets (notr®&73)977 776,794

CURRENT ASSETS
Debtors
- Trade debtors becoming due and payaBI3& ,wi5t3hin on299geado

- Other receivables - - - 1,952
Cash at bank, cash in postal cheque accounts, cheques and
cash in hand (note 12) 4,230,229 2,234,993

4,566, 582 2,527,285
TOTAL ASSETS 5,364,559 3,304,079

LI ABI'LITIES

CAPI TAL AND RESERVES

Subscribed capital (note 4) 375,000 375,000
Legal reserve (note 5) 37,500 37,500
Ot her reserves (note 5) 1,560, 000 1,635,000
Results brought forward (note 5) 1,166,542 - - -
Profit for the financial year (note 5)1,329,327 1,091,542
4,468, 369 3,139,042

PROVI SI1 ONS

Provision for taxation (note 6) 895, 085 144, 337
Ot her provisions (note 11) 1,105 - - -
896, 190 144, 337

NON- SUBORDI NATED DEBT
Ot her creditors becoming due and payable within one year
(note 7) - - - 20,700

TOTAL LI ABILITIES 5,364,559 3,304,079

The accompanying notes form an i[integral part of these annual

134/170
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account
for the year ended March 31, 2012
(expressed in Euro)

Year Ended Year Ended
Mar ch 321, 201Mar ch 311, 20 .

CHARGES
Ot her external charges 107,329 113, 342
Ot her operating charges - - - 108, 442
Interest payable and other financial <charges

- concerning affiliated undertakings (1nlo6t,e6 389) 27,584
Income tax (note 6) 180, 833 188, 431
Profit for the financial year 1,329,327 1,091,542
TOTAL CHARGES 1,734,128 1,529, 341
I NCOME
Net turnover (note 1) 1,626,075 1,428,028
Ot her interest receivable and other financial i ncome

- derived from affiliated undertakings 6(,n805t5e 12) 1,577
Ot her operating income (note 3) 68, 861 43,136
Il ncome from financi al fixed assets (note329)337 56, 600
TOTAL | NCOME 1,734,128 1,529, 341

The accompanying notes form an integral part of these annual

135/170

C



EDINETOOOO
0000000000 0000000000000(E15291)
DOoO0O0o0oooooooooooOdn
GLOBAL FUNDS MANAGEMENT S. A.
Notes to the Annual Account s

for the yeMarr 8hn2d0eld2

Note 1 - General

Gl obal Funds Management S.A. (the “Company”) was incorporate:
Anonyme" governed by Luxembourg |l aw and holds the following ¢tr
The Company’'s registered address is at Bati ment A - 33, rue

Luxembour g.

The principal activity of the Company is the creation, admin
which it receives management fees disclosed in the Profit and
The Company is included in the consolidated accounts of Nom

undertakings of which the Company forms a part as a subsidia
Hol dings I nc. is located in Tokyo and the consolidated financ
Chuo-Ku, Tokyo 103-8011, Japan.

I'n addition, the Company is included in the consolidated acc
small est body of undertakings included in the body of underta
of which the Company forms part as a subsidiary undertaking.
is located in London and the consolidated accounts are availa
U. K.

Note 2 —- Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance
and according to generally accepted accounting principles appl
The presentation of the Balance sheet, of the Profit and | os:
modi fied to be drawn up in accordance with the | ayout prescril

of 19 December 2002 related to the register of commerce and ¢
undertakings.

The significant accounting policies applied by the Board of D

Foreign currency translation

The Company maintains its accounts in Euro (“EUR”) and the ann

Al'l transactions expressed in currencies other than the EUR a
at the transaction date.

Cash at bank is translated at the exchange rate effective at
are recorded in the profit and | oss account of the year.

Ot her assets and liabilities are translated separately at the
converted at the historical exchange rate or at their value

bal ance sheet dat e.

Real i sed exchange gains and | osses and unrealised exchange |
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account .

Net turnover

Net turnover represents management fees earned from funds wur
accrual basi s.

Securihekbd as fixed assets

Securities held as fixed assets are recorded at acquisition ¢
as fixed assets are valwued individually at the | ower of cost o
Value adjustments are deducted directly from the related asset
Real i sed profit or |l oss on sale of securities held as fixed ac
met hod.

Trade debtors

Trade debtors are recorded at their nominal value. They are s
compromi sed. These value adjustments are not continued if the
have ceased to apply.

Provisions

Provisions are intended to cover | oss on debts the nature of
the balance sheet, are either likely to be incurred or certair
as to the date on which they wil!l arise.

Ot hecrredi tors

This liability item includes expenses to be paid during the s
financial year.

Dividend and interest i ncome

Dividends are recorded on the ex-dividend date. Interest incon
Forward foreign exchange contracts

Forward contracts are contractual agreements to buy or sell a
in the future. Forwards are customized contracts transacted in
The fair values of currency exchange contracts are calcul at
contracts with similar maturity and risk profiles.

The Company enters into forward foreign exchange contracts fo
of the Company. They are initiated by the Company and concl ude
transactions which are concluded in order to hedge a balance
in the profit and |l oss account similarly to the gains and | oss
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Note 3 - Securities held as fixed assets
During the year ended March 31, 2012, securities held as fi xect
invest ment funds. Movements in securities held as fixed assets

| nvest ment i n

uni ts/shares of investment
funds
EUR
Acqui sition cost
at the beginning of the year 951, 728
acquisitions during the year 25,657
di sposals during the year (54,549)
at the end of the year 922,836
Value adjustments
cumul ated value adjustments at the beginn(dagdoB3dhe year
reversal of value adju'stments for the year 50,075
cumul ated value adjustments at the end of (LBd, $68)
Net value at the end of the year 797,977
Mar ket value at the end of the year 935,916
(rhis amount is recorded in the caption “Other operating inco
I nvest ment in units/shares of investment funds
The Company does not have any holdings in units/shares repres
the investment funds.
Note 4 —- Subscribed capital
As at March 31, 2012 and 2011, the issued and fully paid capi
shares of a par value of EUR 25,000 each. The Company has not
Note 5 - Reserves and results brought forward
The movements for the year are as follows (in EUR):
Legal Ot her Resul ts
reserve reserves brought
forward
EUR EUR EUR
Bal ance as at March 31, 27,1500 1,635,000
Previous year’'s profit 1,091,542
Net release of net worth tax

reserve

(75,000)

75,000
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at March 31, 270,100 1,560,000 1,166,542
e
e with Luxembourg | egal requirements, at | east 5%
e from which distribution is restricted. This requ
d share capital
es
wards, the Company is entitled to reduce the net \
orporate income tax due for the year.
avail of the above, the Company must set up a res
h tax credited. This reserve has to be maintained
created. I n case of distribution of the restricte
was distributed. The Company has decided to maint
31, 2012, the non-distributable reserve amounts
edited for the years from 2006 to 2011.
ear ended March 31, 2012, the 2005 net worth tax
worth tax reserve of EUR 85,000 was constituted foc
es
is responsible for the management of several Mut
axes on income and capital gains according to Luxe
responds to the tax I|iability estimated by the Co
nt has been received from the Luxembourg tax auth
i es.
etors
31, 2011, other creditors mainly consisted of audi
gabbke and other financial charges
Year Ended Year Ended
March 31, 20March 31, 20.
( EUR) ( EUR)
d |l oss on derivative instruments and foreian curr e
119,698 22,268
in unrealised |l oss on derivative i_nstruments and
. , 057) , 316
rencies contracts
116, 639 27,584
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e 9 — Income from financi al assets
ome from financial fixed assets comprises:
Year Ended Year Ended
March 31, 20March 31, 20 .
( EUR) ( EUR)
ividend received 32,337 56,600
32,337 56, 600
e 10 - Staff
Company did not have any employees during the financial ye
e 11 - Other provisions
at March 31, 2012, ot her provisions consi st in unrealised
ailed bel ow:

Currency
Bought Amount BouwWwghtr ency SAmdunt SoMdturity DaMel ue i n EUI

EUR 522,075 UusbD 697,516June 28, 2012 (125)
EUR 79,271 JPY 8,782,09Pune 28, 2012 (980)
(1,105)
at March 31, 2011, unrealised gains on forward foreign ex
sented in the caption “Other receivabl es”
e 12 - Related parties
Company is controlled by Nomura Bank (Luxembourg) S.A. (in
inary shares. The ultimate parent of the Company is Nomur a
umber of banking transactions are entered into with the r
se include current accounts and foreign exchange currency t
rent accounts yielded interest of EUR 6,855 for the year e
es applied are derived from the short term deposit rates
l'icable to non related parties’ clients.
e 13 - Assets under management
ets under management which are not beneficially owned by t
agement responsibility have been excluded from the balanc
186 million as at March 31, 2012 (2011: EUR 14,294 million)
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(1)

(2)
2010 16

(3)

(4)

31

141/170



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

(1)
Gl obal Funds Trust Company
2012 500, 000 4,917
1998
(2)
Nomura Bank (Luxembourg) S.A.
2012 28,000,000 27 5,352
1990
(3)
2012 100
2012 177
(4)
2012 171 8,035
1959 1981 1997 10
(5)

B. V.
I NG Asset Management B. V.
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2012 11, 375 112
B.V I NG I NG
B. V.
B. V. AFM
(1)
2009
2011 (2)
60
30
(2)
33
A (B&a&timent A, 33, rue de Gasperich, L-5826 Hesperange, Gr e
1990
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(5)

100
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2009

2012

1993

30

1993
20009
2003 2007
1960
10,871
20009
2011
Cl MA
(4) 15
Cl MA
3,659
Cl MA
3.2
Cl MA
Cl MA

3,659
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Cl MA

i 100,000

A 100,000
B

(b (i) Cii) Cl MA
3,659
Ciii)
Cl MA 3,040

Cl MA

2010

.3 Cl MA

.4 2006 12 27 2006

Cl MA Cl MA
Cl MA Cl MA

Cl MA

Cl MA
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147/170



Cl MA

. 6

Cl MA

(3) 3.3

Cl MA

2010
Cl MA

(b

( d

2012

2012

~ o~ o~ ~

148/170

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

3.2
Cl MA
(4)
Cl MA
Cl MA
Cl MA
24,390 30,487
8,536



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

—~ ~ ~

30
20

2009

Cl MA

2011

50
150

~ N ~ ~

(f

1907

2012

2011

149/170

2012

1925



(]

( k

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

cl MA

.1 Cl MA

10

Cl MA

.7 Cl MA

Cl MA
Cl MA

o O T 9

Cl MA

o ~ ~ ~ ~

Cl MA

Cl MA Cl MA

10

Cl MA

Cl MA

Cl MA

Cl MA
Cl MA

150/170

Cl

MA

Cl MA

500

Cl MA

Cl MA



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

_ o~~~

(a b)
(b

Cc

d

e

0 CIMA 7.9 Cl MA
.11 CI MA Cl MA
.12 7.9(d) 7.9(e)

Cl MA Cl MA

.13 7.9(e)

14 7.13
15 7.9(d) 7.9(e)
(a CI MA Cl MA Cl MA
(b Cl MA
Cl MA
(c 7.15(b) Cl MA Cl MA
.16 7.9(d) 7.9(e) 7.15
Cl MA
.17 7.15 Cl MA
(a CI MA
(b 2012 94 (4)
(c
(d
(e 7.9(d) 7.9(e)
.18 ClI MA 7.17
7.9

.19 CIMA 7.9(a)
.20 7.17(c)
.21 ClI MA Cl MA

b)

Cl MA

1 Cl MA Cl MA Cl MA
2 8.1

500
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11. 6
12
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I ndependent RPeupdoirttor ' s

To the uni ohoNdemusa Portfolio Select — Emerging Bond Fund

We have audited the accompanying financi al statements of Non
"Trust Spraes Trust of Nomura Portfolio Select, which comprise
of i nvest ments as at 31 October 2011, and the statement of op

from 28 October 2010 (commencement of operations) to 31 Octol

policies and other explanatory information.

Responsi bitlhiet yTroufst ee for the Financial Statements

TheTrustee is responsible for the preparation of financi al :
accordance with generally accepted accounting principles in L
such internal control as management determines is necessary
t hat are free from materi al mi sstatement, whet her due to fraud

Audi tor's Responsibility

Our responsibility is to express an opinion on these financi a
audit in accordance with International Standards on Auditing.

requirements and plan and perform the audwhetbeobt hienfi @eascnal

are free from materi al mi sstatement .

An audit involves performing procedures to obtain audit evi
financi al statements. The procedures selected depend on the a
risks of materi al mi sstatement of the financi al statement s, w
assessment s, the auditor considers internal control rel evant

thagive a true and fair view in order to design audit procedur

not for the purpose of expressing an opinion on the effectiver

includes evaluating the appropriateness of accounting polic
esti mates made by management, as well as evaluating the overal
We believe that the audit evidence we have obtained is suffi

audit opinion.

Opi ni on

I'n our opinion, the finaactirade sanad efneeinrt svigeweof the financi al
October 2011, and of its financi al performance and its <cas
(commencement of operations) to 31 October 2011 in accordance
Luxembourg applicable to investment funds.

PricewaterhouseCoopers
27February, 2012
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Independent Auditor's Report

e Sharehol ders of

I Funds Management S. A.

ue de Gasperich - Building A
6 Hesperange

ve audited the accompanying annual accounts of Gl obal F
as at March 31, 2012 and the profit and | oss account fo
nting policies and other explanatory information.

nsibility obDitbetBoarfioofthe annual accounts

oard of Directors is responsible for the preparation an
dance with Luxembourg | egal and regulatory requirements

I accounts and for such internal control as the Board of
ration and presentation of annual accounts that are free

nsi bil ftéyviosfe Utehnetl r e pr iésée’s agr
esponsibility is to express an opinion on these annual a
cordance with International Standards on Auditing as @

”

illance du Secteur Financier Those standards require t
erform the audit to obtain reasonable assurance about w |

atement .

dit involves performing procedures to obtain audit evide
nts. The procedures selected depend on the judgment of t
ssessment of the risks of materi al mi sstatement of the a
g those risk assessments, the “réviseur d’'entreprises ag
ntity’'s preparation and fair presentation of the annual

ppropriate in the circumstances, but not for the purpose
ntity’s internal control. An audit also includes evaluat

he reasonabl eness of accounting estimates made by the Bo

ntation of the annual account s.

|l ieve that the audit evidence we have obtained is suffi

opinion.

on
rropinion, the annual accounts give a true and fair vi
ement S.A. as at March 31, 2012, and of the results of i
the Luxembourg | egal and regul atory requirements relatin
nt s.
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ERNST & YOUNG
Soci été Anony me

Cabinet de révision agr éé¢

Syl viESTA

Luxembour g, May 7, 2012
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Independent Auditor's Report

To the Sharehol ders of

Gl obal Funds Management S. A.

Luxembourg

We have audited the accompanying annual accounts of GI obal F
sheet as at March 31, 2011 and the profit and |l oss account fo
accounting policies and other explanatory notes.

Responsi bility of the Board of Directors’ for the annual accol
The Board of Directors is responsible for the preparation an
accordance with Luxembourg | egal and regul atory requirements
annual accounts and for such internal control as the Board of
preparation and presentation of annual accounts that are free
error .

Responsi bility of the “réviseur d’ entreprises agrée’

Our responsibility is to express an opinion oWethesduaherdabua
in accordance with International Standards on Auditing as a8
Surveillance du Secteur Financier”. Those standards require t
and perform the audit to obtain reasonable assurance about wi
mi sstatement .

An audit involves performing procedures to obtain audit evide
accouimhe. procedures selected depend on the judgment of the *“r
the assessment of the risks of materi al mi sstatement of the a
making those risk assessments, the “réviseur d’'entreprises adg
the entity’s preparation and fair presentation of the annual
are appropriate in the circumstances, but not for the purpose
the entity’s internal control. An audit also includes evaluat
and the reasonableness of accounting estimates made by the Bo
presentation of the annual account s.

We believe that the audit evidence we have obtained is suffi
audit opinion.

Opi ni on

I'n our opinion, the annual accounts give a true and fair vi
Management S. A. as of March 31, 2011, and of the results of i
with the Luxembourg | egal and regul atory requirements relatin
account s.
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ERNST & YOUNG

Soci été Anonyme

Cabinet de révision agr €

Kerry Nichol

Luxembour g, May 13, 2011
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