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UKRAINE OV 7. 755 7.75| 2018 | 3,085,000-00 ) 3 418 220.00 | 3,100,425.00 | 1.38
REP OF ARGENTINA FRN 8.28| 0% | 1999000001 2 955 336.63 | 2,901,657.84 | 1.29
PEMEX 6.75% 21/09/47 6.75| 207 | 2888:000-00 1 5 856 663.17 | 2,867,962.50 | 1.28

1o |[EBANESE REPLBLIC 5 5[0, | 2740:090-001 5 750,546 01 | 2,766,411.00 | 1.23

11| PEUEXS. 625 5.625| 204 | :110:000-001 3 141 442 27 | 2,754,006.00 | 1.23

1 PEMEle;\/SOTGE/ng-625% 6.625 203i’5 2,720,000.00 | 5 055 973.13 | 2,743,392.00 | 1.22

13 RSE_P%';D‘C\)F;G/%%T/'I'\?‘A g.75| 2017 | 2.675,000-00 1 5 933 365 80 | 2,719,137.50 | 1.21

14 | REPOF SRI LANKA 6.5 50 | 2:930,000.00 1 5 478 802.07 | 2,641,269.40 | 1.18

15 |REP OF TURKEY 5. 125 5.125| 2022 | 2:485:000-001 5 546 460.50 | 2,494,206.53 | 1.11

16 BRAZ'kSM/'ONZA/SZg-333% 5.333 202?5 2,500,000.00 | 5 208,750.00 | 2,450,000.00 | 1.09

17 [FEP OF CAVEROON 9.5 9.5| 295 | 210%:000-00 | 5 063,015.85 | 2,402,154.10 | 1.07

15 | RUSSIAN FED 5. 625 5.625| 2042 | 2,200,000.00 | 5 509 794 35 | 2,399,328.80 | 1.07

19 [0ISCRUSS A6 BK. 14 5.1 205, | 2:249:000-00 | 5 970,625.86 | 2,315,493.00 | 1.0

a0 |REP OF BRAZIL 7..125% 7.125| 2% | 2:070,000-001 5 430 912,63 | 2,308,050.00 | 1.03

21 | REP ORIENT URUGUAY 5.1 200 | #375:000-00\ 5 41178108 | 2,226,562.50 | 0.99

22| ERAZILLOMTR 5.477| 2925, | 2:045:000-001 5 194 018.31 | 2,154,813.17 | 0.96

23 | REP OF PHILIPPINES 3.7| 2041 | 2,110,000.00 ) 5 175 96g.19 | 2,088,176.27 | 0.93

24 |FEP OF TURKEY 5.625% 5.625| 2021 | 2:000-000-001 5 166 623.75 | 2,075,800.00 | 0.93

25 | NEPOF COLOVBIA 7.375| 207 | 1:540:000-00 14 853 107.79 | 1,951,950.00 | 0.87
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REP OF COLOMBIA 2041 1,720,000.00
26 6.125% 18/01/41 6.125 18 1,990,298.43 | 1,946,739.00 | 0.87
PETROLEOS MEX 6.375% 2045 2,030,000.00
27 23/01/45 6.375 23 2,121,039.96 | 1,932,864.50 | 0.86
PETROLEOS VENEZU 6% 2026 5,200,000.00
28 15/11/26 6 11 15 2,518,354.34 | 1,928,160.00 | 0.86
REP OF VENEZUELA 2027 3,575,000.00
29 9.25% 15/09/27 9.25 15 1,717,292.50 | 1,873,300.00 | 0.84
DOMINICAN REP 7._45% 2044 1,676,000.00
30 30/04/44 7.45 30 1,844,043.31 | 1,827,610.96 | 0.81
2016 2017
2011 10 31 91,116,585 10,256,082,808 9.74 1,096
2012 10 31 138,332,013 15,570,651,383 10.67 1,201
2013 10 31 111,173,171 12,513,652,128 9.78 1,101
2014 10 31 110,129,350 12,396,159,636 9.72 1,094
2015 10 31 75,646,993 8,514,825,532 8.83 994
2016 10 31 69,409,559 7,812,739,961 9.29 1,046
2016 69,142,001 7,782,633,763 8.84 995
69,519,280 7,825,090,157 8.97 1,010
67,841,524 7,636,241,941 8.90 1,002
69,157,615 7,784,381,144 9.20 1,036
70,240,801 7,906,304,561 9.32 1,049
71,108,109 8,003,928,749 9.48 1,067
71,837,999 8,086,085,167 9.47 1,066
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10 69,409,559 7,812,739,961 9.29 1,046

11 63,705,578 7,170,699,860 8.83 994

12 63,197,976 7,113,564,179 8.93 1,005

2017 63,189,653 7,112,627,342 9.02 1,015
63,596,707 7,158,445,340 9.15 1,030
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2011 10 31 198,163,496 17,115,381,150 9.81 847
2012 10 31 360,664,700 31,150,610,139 10.71 925
2013 10 31 220,863,883 19,076,013,575 9.61 830
2014 10 31 210,249,562 18,159,254,670 9.39 811
2015 10 31 159,336,287 13,761,875,108 8.33 719
2016 10 31 137,890,610 11,909,611,986 8.35 721
2016 142,720,082 12,326,733,482 8.15 704
142,333,538 12,293,347,677 8.24 712

140,443,442 12,130,100,086 8.17 706

143,087,337 12,358,453,297 8.41 726

143,032,811 12,353,743,886 8.47 732

143,479,426 12,392,318,024 8.58 741

142,290,638 12,289,642,404 8.54 738

10 137,890,610 11,909,611,986 8.35 721

11 128,117,429 11,065,502,343 7.90 682

12 124,799,712 10,778,951,125 7.95 687

2017 123,987,510 10,708,801,239 8.02 693
124,757,228 10,775,281,782 8.10 700
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2011 10 31 41,341,189 3,341,194,895 9.73 786
2012 10 31 60,171,130 4,863,030,727 10.58 855
2013 10 31 39,948,940 3,228,673,331 9.57 773
2014 10 31 35,792,106 2,892,718,007 9.51 769
2015 10 31 30,275,619 2,446,875,528 8.72 705
2016 10 31 28,550,258 2,307,431,852 9.00 727
2016 29,125,392 2,353,914,181 8.68 702
29,005,721 2,344,242,371 8.79 710

28,297,397 2,286,995,626 8.72 705

28,778,741 2,325,897,848 8.99 727

28,738,363 2,322,634,498 9.09 735

29,056,131 2,348,316,507 9.23 746

29,031,881 2,346,356,622 9.18 742

10 28,550,258 2,307,431,852 9.00 727

11 26,482,001 2,140,275,321 8.53 689

12 26,008,836 2,102,034,126 8.61 696

2017 25,940,293 2,096,494,480 8.71 704
25,991,891 2,100,664,631 8.81 712
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2011 10 31 3,846,834 432,999,635 11.15 1,255
2012 10 31 23,124,856 2,602,933,791 11.51 1,296
2013 10 31 39,516,840 4,448,015,510 10.09 1,136
2014 10 31 48,939,464 5,508,626,068 9.61 1,082
2015 10 31 41,611,675 4,683,810,138 7.42 835
2016 10 31 45,400,514 5,110,281,856 8.06 907
2016 41,957,713 4,722,760,175 7.47 841
43,158,388 4,857,908,153 7.70 867

41,980,825 4,725,361,662 7.46 840

45,127,617 5,079,564,570 8.00 900

44,516,406 5,010,766,659 7.89 888

45,599,900 5,132,724,744 8.17 920

45,912,920 5,167,958,275 8.20 923

10 45,400,514 5,110,281,856 8.06 907

11 40,697,245 4,580,881,897 7.25 816

12 42,215,248 4,751,748,315 7.54 849

2017 43,860,531 4,936,941,369 7.74 871
46,027,811 5,180,890,406 8.04 905
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2010 10 28 2011 10 0.55 61.91
2011 11 2012 10 0.60 67.54
2012 11 2013 10 0.60 67.54
2013 11 2014 10 0.60 67.54
2014 11 2015 10 0.60 67.54
2015 11 2016 10 0.60 67.54
2010 10 28 2011 10 0.58 76.01
2011 11 2012 10 0.96 82.92
2012 11 2013 10 0.96 82.92
2013 11 2014 10 0.96 82.92
2014 11 2015 10 0.96 82.92
2015 11 2016 10 0.96 82.92
2010 10 28 2011 10 0.77 62.23
2011 11 2012 10 0.84 67.89
2012 11 2013 10 0.84 67.89
2013 11 2014 10 0.84 67.89
2014 11 2015 10 0.84 67.89
2015 11 2016 10 0.84 67.89
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2011 28 2011 10 0.00 0.00

2011 11 2012 10 0.96 108.06

2012 11 2013 10 0.96 108.06

2013 11 2014 10 0.96 108.06

2014 11 2015 10 0.96 108.06

2015 11 2016 10 0.96 108.06
2010 10 28 2011 10 2.90
2011 11 2012 10 15.71
2012 11 2013 10 -2.72
2013 11 2014 10 5.52
2014 11 2015 10 -2.98
2015 11 2016 10 12.00
2010 10 28 2011 10 6.90
2011 11 2012 10 18.96
2012 11 2013 10 -1.31
2013 11 2014 10 7.70
2014 11 2015 10 -1.06
2015 11 2016 10 11.76
2010 10 28 2011 10 5.00
2011 11 2012 10 17.37
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2012 11 2013 10 ~1.61
2013 11 2014 10 8.15
2014 11 2015 10 0.53
2015 11 2016 10 12.84
2011 28 2011 10 11.50
2011 11 2012 10 11.84
2012 11 2013 10 -4.00
2013 11 2014 10 4.76
2014 11 2015 10 -12.80
2015 11 2016 10 21.56
100%

10

10

10

10
2010 2010 10 28 2010 12 -3.60
2011 2011 2011 12 6.26
2012 2012 2012 12 19.50
2013 2013 2013 12 -6.81
2014 2014 2014 12 2.04
2015 2015 2015 12 -0.11
2016 2016 2016 12 10.94
2017 2017 2017 3.58
2010 2010 10 28 2010 12 -3.00
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2011 2011 2011 12 10.60
2012 2012 2012 12 22.42
2013 2013 2013 12 -5.42
2014 2014 2014 12 4.60
2015 2015 2015 12 2.27
2016 2016 2016 12 10.68
2017 2017 2017 3.90
2010 2010 10 28 2010 12 -3.20
2011 2011 2011 12 8.64
2012 2012 2012 12 20.83
2013 2013 2013 12 -5.67
2014 2014 2014 12 5.59
2015 2015 2015 12 3.56
2016 2016 2016 12 11.57
2017 2017 2017 3.95
2011 2011 28 2011 12 4.90
2012 2012 2012 12 23.72
2013 2013 2013 12 -11.68
2014 2014 2014 12 0.74
2015 2015 2015 12 -8.85
2016 2016 2016 12 23.73
2017 2017 2017 8.75
100x%
2017
2010 2011
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10,776,722 1,417,150 9,359,572

2010 10 28 2011 10 (10,776,722) (1,417,150) (9,359,572)
10,413,238 6,809,581 12,963,229

2011 11 2012 10 (10,413,238) (6,809,581) (12,963,229)
6,897,596 8,498,062 11,362,763

2012 11 2013 10 (6,897,596) (8,498,062) (11,362,763)
3,096,290 3,133,892 11,325,161

2013 11 2014 10 (3,096,290) (3,133,892) (11,325,161)
865,000 3,625,974 8,564,187

2014 11 2015 10 (865,000) (3.625,974) (8,564,187)
529,945 1,623,722 7,470,410

2015 11 2016 10 (529,945) (1,623,722) (7.470,410)
22,092,477 1,884,779 20,207,698

2010 10 28 2011 10 (22,092,477) (1,884,779) (20,207,698)
27,073,000 13,613,252 33,667,446

2011 11 2012 10 (27,073,000) (13,613,252) (33,667,446)
10,061,475 20,757,691 22,971,230

2012 11 2013 10 (10,061,475) (20,757,691) (22,971,230)
4,035,431 4,605,734 22,400,927

2013 11 2014 10 (4,035,431) (4,605,734) (22,400,927)
1,321,135 4,592,732 19,129,330

2014 11 2015 10 (1,321,135) (4,592,732) (19,129,330)
999,617 3,624,792 16,504,155

2015 11 2016 10 (999,617) (3.624,792) (16,504, 155)
4,714,810 467,932 4,246,878

2010 10 28 2011 10 (4,714,810) (467,932) (4,246,878)
3,896,454 2,455,979 5,687,353

2011 11 2012 10 (3,896,454) (2,455,979) (5,687,353)
1,080,619 2,594,711 4,173,261

2012 11 2013 10 (1,080,619) (2,594,711) (4,173,261)
431,060 840,565 3,763,756

2013 11 2014 10 (431,060) (840,565) (3,763,756)
297,470 587,905 3,473,321

2014 11 2015 10 (297,470) (587,905) (3,473,321)
234,685 534,929 3,173,077

2015 11 2016 10 (234,685) (534,929) (3,173,077)
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345,154 0 345,154
2011 28 2011 10 (345,154) ©) (345,154)
2,409,736 745,070 2,009,820
2011 11 2012 10 (2,409,736) (745,070) (2,009,820)
3,602,995 1,695,620 3,917,195
2012 11 2013 10 (3,602,995) (1,695,620) (3,917,195)
1,805,300 627,530 5,094,965
2013 11 2014 10 (1,805,300) (627,530) (5,094,965)
1,284,928 772,796 5,607,097
2014 11 2015 10 (1,284,928) (772,796) (5.607,097)
584,900 557,650 5,634,347
2015 11 2016 10 (584,900) (557,650) (5,634,347)
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2016 10 31
2016 10 31
225.410,083 224,950,023 25,320,375
12,532,550 1,410,664
14 258,389 29,084
13 831,982 93,648
46,657 5,252
1,704,879 191,901
336,606 37,888
3,644,889 410,269
278 31
244,306,253 27,499,112
971,985 109,407
781,749 87,994
1,324,735 149,112
1,042,219 117,312
4,120,688 463,825
240,185,565 27,035,287
9.29 7,470,410 69,409,559
8.35 16,504,155 137,890,610
9.00 3,173,077 28,550,258
8.06 5,634,347 45,400,514
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2016 10 31

14,986 1,687
15,630,448 1,759,363
5,464 615
15,650,898 1,761,665
2,441,715 274,839
1,188,804 133,812
237,790 26,766
71,717 8,072
3,401 383
18,221 2,051
14,700 1,655
47,569 5,354
20,682 2,328
50,159 5,646
23,761 2,675
21,963 2,472

787 89

120 14
4,141,389 466,155
11,509,509 1,295,510
(857,146) (96, 480)
(2,005,402) (225,728)
11,300,916 1,272,031
8,438,368 949,823
17,805,977 2,004,241
537,060 60,451
1,605,333 180,696
19,948,370 2,245,389
39,896,247 4,490,722
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2016 10 31

251,421,621 28,300,018
11,509,509 1,295,510

8,438,368 949,823

19,948,370 2,245,389

39,896,247 4,490,722

12 16,931,390 1,905,797
12 (43,725,941) (4,921,792)
(26,794,551) (3,015,995)

10 (24,337,752) (2,739,457)
240,185,565 27,035,287

62/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 10 31

8,564,187
529,945

(1,623,722)
7,470,410

19,129,330
999,617

(3.624,792)

16,504,155

3,473,321
234,685

(534,929)
3,173,077

5,607,097
584,900
(557, 650)
5,634,347
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2016 10 31
2016 2015 2014
240,185,565 251,421,621 371,720,933
69,409,559 75,646,993 110,129,350
9.29 8.83 9.72
137,890,610 159,336,287 210,249,562
8.35 8.33 9.39
28,550,258 30,275,619 35,792,106
9.00 8.72 9.51
45,400,514 41,611,675 48,939,464
8.06 7.42 9.61
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2016 10 31
1.31415
3.16585
0.91224
0.81907
66.78690
1.39782
63.28941
3.09655
@
100
(b)
100
©

JP

100
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90 110
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60

0.5

613,999
306,567
61,321
18,421
12,267
6,127
23,517

1,042,219

10

10

2016 10 31 24,337,752
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3.0

100

12 24
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13

2016 10 31

« )

745,000,000 11,310,156 2016 11 434,749
37,360,000 11,376,335 2016 11 391,372
7,350,000 2,265,044 2016 11 50,070
755,000,000 11,263,277 2016 11 26,362
1,936,716 5,930,000 2016 11 25,301
2,147,550 143,480,000 2016 11 2,071
117,470,000 1,866,200 2016 11 (14,289)
33,800,000 11,313,044 2016 11 (418,299)
28,982,587 20,568,739 2016 11 25 145,489
140,118,239 106,545,349 2016 11 25 7,619
9,878,293 8,840,000 2016 12 173,446
2,575,408 2,300,000 2016 12 50,392
313,007 238,000 2016 12 22,218
168,082 150,000 2016 12 3,408
700,000 767,211 2016 12 1,272
400,000 449,188 2016 12 (10,055)
500,000 563,041 2016 12 (15,024)
700,000 789,429 2016 12 (20,947)
1,000,000 1,126,039 2016 12 (28,206)
965,143 1,259,579 2016 11 25 7,296
110,578 143,982 2016 11 25 1,087
170,524 223,117 2016 11 25 855
150,711 209,779 2016 11 25 779
104,250 136,192 2016 11 25 683
45,688 63,360 2016 11 25 404
57,403 75,253 2016 11 25 177
92,415 121,458 2016 11 25 53
21,248 29,664 2016 11 25 47
14,828 19,445 2016 11 25 42
1,148 1,501 2016 11 25 7
2,609 3,642 2016 11 25 6
619 810 2016 11 25 3

230 300 2016 11 25 2

301 420 2016 11 25 1

244 320 2016 11 25 1

203 267 2016 11 25 1

32 42 2016 11 25 0

8 12 2016 11 25 0

715 940 2016 11 25 0

428 600 2016 11 25 @

416 550 2016 11 25 )

« )
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7,831 10,965 2016 11 25 (6)

23,046 30,339 2016 11 25 (25)

58,271 76,684 2016 11 25 (44)

9,661 13,608 2016 11 25 (65)

84,444 111,320 2016 11 25 (209)

393,978 298,860 2016 11 25 740

108,898 77,711 2016 11 25 119

75,841 57,630 2016 11 25 43

11,798 8,962 2016 11 25 10

720 545 2016 11 25 2

95 68 2016 11 25 0

265 202 2016 11 25 0

12 8 2016 11 25 0

162 116 2016 11 25 0

18 14 2016 11 25 0

60 45 2016 11 25 0

60 45 2016 11 25 0

108 82 2016 11 25 @

251 181 2016 11 25 @

263 202 2016 11 25 0)

5,242 3,998 2016 11 25 (12)

92,780 70,595 2016 11 25 (40)

29,006 20,778 2016 11 25 %))

10,088 7,722 2016 11 25 (51)

83,794 59,985 2016 11 25 ©7)

65,944 50,289 2016 11 25 (141)

50,383 38,605 2016 11 25 (292)

67,783 52,060 2016 11 25 (514)

254,506 194,514 2016 11 25 (975)

226,894 163,416 2016 11 25 (1,252)

470,147 361,072 2016 11 25 (3,548)

831,982

2016 10 31

@1 BOBL 2016 12 (3,018,179) 9,208
(15) 10 2016 12 (2,666,562) 37,161
73) BD 20 2016 12 (11,857,938) 541,594
(19) 30 2016 12 (3,332,719) 237,797
(20,875,398) 825,760
263 10 2016 12 34,079,048 (454,082)
145 2016 12 17,509, 882 (113,289)
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51,588,930 (567,371)

258,389
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2016 10 31
)
1,680,000 REP OF ANGOLA 9.5% 12/11/25 1,650,375 1,643,796 0.68
1,650,375 1,643,796 0.68
1,650,375 1,643,796 0.68
3,850,000 REP OF ARGENTINA FRN 15/12/35 462,976 435,120 0.18
462,976 435,120 0.18
3,883,000 PROV BUENOS AIRE 5.75% 15/06/19 3,971,497 3,980,074 1.67
2,675,000 REP OF ARGENTINA 8.75% 02/06/17 2,938,365 2,765,950 1.16
940,000  REP OF ARGENTINA FRN 31/12/33 1,438,025 1,433,892 0.60
1,220,000  REP OF ARGENTINA 7.5% 22/04/26 1,232,117 1,332,850 0.55
1,120,000  REP OF ARGENTINA 3.875% 15/01/22 1,249,948 1,205,645 0.50
1,040,000  REP OF ARGENTINA 7% 17/04/17 1,045,578 1,062,880 0.44
1,345,000  REP OF ARGENTINA 2.26% 31/12/38 743,532 914,859 0.38
6,000,000 REP OF ARGENTINA FRN 15/12/35 574,844 633,000 0.26
530,000 REP OF ARGENTINA 5% 15/01/27 589,191 550,484 0.23
13,783,097 13,879,634 5.79
1,661,424  PROVINCIA BUENOS AIRE 9.95% 9/06/21 1,691,016 1,894,024 0.79
2,020,000  REP OF ARGENTINA 2.5% 31/12/38 1,300,450 1,380,670 0.57
700,000  PROV BUENO AIR 9.125% 16/3/24 773,765 775,250 0.32
370,000  REP OF ARGENTINA 7.82% 31/12/33 582,404 596,651 0.25
500,000  PROVINCE OF SALTA 9.125% 7/7/24 500,000 541,250 0.23
300,000  PROVINC DEL CHACO 9.375% 18/08/24 298,119 299,250 0.12
250,000  PROV BUENOS AIRES STUP 15/05/35 170,313 188,750 0.08
5,316,067 5,675,845 2.36
19,562,140 19,990,599 8.33
200,000  REP OF ARMENIA 7.15% 26/03/25 195,136 211,000 0.08
200,000  REP OF ARMENIA 6% 30/09/20 209,500 207,916 0.09
404,636 418,916 0.17
404,636 418,916 0.17
800,000  STATEOIL CO 4.75% 13/03/23 798,956 795,966 0.33
260,000  STATEOIL CO 6.95% 18/03/30 227,500 281,944 0.12
1,026,456 1,077,910 0.45
1,026,456 1,077,910 0.45
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)
168,000  REP OF BELIZE STUP 5% 20/02/38 117,048 94,500 0.04
117,048 94,500 0.04
117,048 94,500 0.04
2,700,000 REP OF BRAZIL 7.125% 20/01/37 3,170,755 3,084,750 1.29
997,000  FED REP OF BRAZIL 5.625% 07/01/41 923,164 964,598 0.40
600,000  FED REP OF BRAZIL 8.25% 20/01/34 823,699 753,000 0.31
4,917,618 4,802,348 2.00
2,500,000 BRAZIL MINAS 5.333% 15/02/28 2,208,750 2,450,000 1.02
2,208,750 2,450,000 1.02
470,000  CAIXA ECONOMICA 2.375% 06/11/17 458,250 466,710 0.20
420,000  QGOG CONSTELLATION 6.25% 9/11/19 327,870 199,500 0.08
786,120 666,210 0.28
7,912,488 7,918,558 3.30
1,700,000  DIANJIAN HAIXING FRN 29/10/49 1,717,723 1,759,721 0.73
440,000  SINOCHEM CORP FRN 29/12/49 440,000 454,300 0.19
200,000  CCCI TREASURE FRN 29/12/49 200,000 204,608 0.09
2,357,723 2,418,629 1.01
590,000  MINMETALS BOUNT FIN 4.2% 27/07/26 609,767 599,503 0.25
609,767 599,503 0.25
2,967,490 3,018,132 1.26
3,035,000 REP OF CAMEROON 9.5% 19/11/25 2,893,295 3,377,409 1.41
2,893,295 3,377,409 1.41
2,893,295 3,377,409 1.41
655,000  PACIFIC EXPL&PROD 5.625% 19/1/25 378,288 131,000 0.05
570,000  PACIFIC EXP&PROD 7.25% 12/12/21 614,064 114,000 0.05
340,000  PACIFIC EXPL&PROD 5.375% 26/1/19 347,455 68,000 0.03
1,339,807 313,000 0.13
1,339,807 313,000 0.13
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2016 10 31
)
300,000  IVORY COAST 6.375% 03/03/28 312,900 314,109 0.13
2,130,000  SCHAHIN Il FIN 5.875% 25/09/22 1,760,982 215,093 0.09
2,073,882 529,202 0.22
650,000  CHINA OVERSEAS FIN 6.375% 29/10/43 646,815 805,350 0.34
646,815 805,350 0.34
2,720,697 1,334,552 0.56
515,000  EMPRESA ELECTRICA 4.875% 25/5/29 507,419 505,983 0.21
507,419 505,983 0.21
430,000 EMPRESA ELECTRICA 4.56% 30/4/25 429,759 410,448 0.17
250,000  CODELCO INC 4.25% 17/07/42 209,070 230,440 0.10
200,000  EMPRESA NACIONAL 3.75% 05/08/26 196,706 199,884 0.08
835,535 840,772 0.35
1,342,954 1,346,755 0.56
210,000  CRCC YUPENG FRN 28/02/49 210,000 216,842 0.09
210,000 216,842 0.09
700,000  BJ STATE-OWMED AST 4.125% 26/05/25 691,810 728,154 0.30
691,810 728,154 0.30
901,810 944,996 0.39
1,970,000  REP OF COLOMBIA 7.375% 18/09/37 2,332,158 2,536,375 1.06
1,470,000  REP OF COLOMBIA 6.125% 18/01/41 1,704,673 1,692,836 0.70
4,036,831 4,229,211 1.76
590,000  ECOPETROL SA 5.875% 28/05/45 553,401 520,675 0.22
553,401 520,675 0.22
4,590,232 4,749,886 1.98
400,000 REP OF COSTA RICA 5.625% 30/4/43 369,600 362,000 0.15
200,000  REP OF COSTA RICA 7.158% 12/3/45 188,992 209,500 0.09
558,592 571,500 0.24
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)
1,180,000  INSTITUTO COSTA 6.375% 15/05/43 954,234 1,014,800 0.42
870,000  BANCO COSTARICA 5.25% 12/08/18 872,625 892,246 0.37
1,826,859 1,907,046 0.79
2,385,451 2,478,546 1.03
1,680,000  REP OF CROATIA 6.75% 05/11/19 1,838,542 1,845,899 0.77
785,000  REP OF CROATIA 3% 11/03/25 857,718 876,652 0.36
2,696,260 2,722,551 1.13
325,000  HRVATSKA ELEKTR 5.875% 23/10/22 320,431 353,438 0.15
320,431 353,438 0.15
3,016,691 3,075,989 1.28
1,751,000  DOMINICAN REP 7.45% 30/04/44 1,962,931 1,950,158 0.80
1,962,931 1,950,158 0.80
520,000  DOMINICAN REP 5.875% 18/04/24 546,383 540,800 0.23
546,383 540,800 0.23
735,000  BANCO RES REP DOM 7% 1/02/23 753,163 749,700 0.32
445,000  AEROPUERTOS DOM 9.25% 13/11/19 418,811 466,138 0.19
1,171,974 1,215,838 0.51
3,681,288 3,706,796 1.54
1,500,000  REP OF ECUADOR 7.95% 20/06/24 1,374,339 1,426,590 0.60
1,374,339 1,426,590 0.60
820,000 EP PETROECUADOR FRN 24/09/19 478,105 514,580 0.21
478,105 514,580 0.21
1,852,444 1,941,170 0.81
1,730,000  ARAB REP EGYPT 5.875% 11/06/25 1,573,466 1,603,399 0.67
1,573,466 1,603,399 0.67
1,573,466 1,603,399 0.67
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()
1,185,000  REP EL SALVADOR 7.625% 1/2/41 1,091,554 1,215,123 0.51
700,000  REP EL SALVADOR 7.65% 15/6/35 632,550 725,291 0.30
1,724,104 1,940,414 0.81
1,724,104 1,940,414 0.81
410,000 REP OF ETHIOPIA 6.625% 11/12/24 410,000 387,901 0.16
410,000 387,901 0.16
410,000 387,901 0.16
610,000  GABONESE REP 6.95% 16/06/25 567,700 562,646 0.23
567,700 562,646 0.23
567,700 562,646 0.23
525,000 JSC GEORGIAN RAIL 7.75% 11/07/22 551,468 585,375 0.24
551,468 585,375 0.24
551,468 585,375 0.24
1,005,000 REP OF GHANA 10.75% 14/10/30 1,021,481 1,183,187 0.49
1,021,481 1,183,187 0.49
1,021,481 1,183,187 0.49
495,000 REP OF GUATEMALA 4.875% 13/2/28 503,305 507,375 0.21
300,000 REP OF GUATEMALA 8.125% 6/10/34 403,000 399,000 0.17
906,305 906,375 0.38
906,305 906,375 0.38
200,000  REP OF HONDURAS 8.75% 16/12/20 208,873 227,726 0.09
208,873 227,726 0.09
600,000  HONDURAS GOVERNMENT 7.5% 15/3/24 668,950 669,000 0.28
668,950 669,000 0.28
877,823 896,726 0.37
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2,546,000  HUNGARY GVT 5.375% 21/02/23 2,623,036 2,876,980 1.20
2,150,000  REP OF HUNGARY 6.25% 29/01/20 2,396,175 2,408,000 1.00
1,500,000  REP OF HUNGARY 6.375% 29/03/21 1,733,583 1,731,750 0.72
610,000  REP OF HUNGARY 7.625% 29/03/41 883,258 929,640 0.39
500,000  REP OF HUNGARY 5.75% 22/11/23 573,750 583,750 0.24
8,209,802 8,530,120 3.55
8,209,802 8,530,120 3.55
800,000  PERTAMINA PT 5.625% 20/05/43 661,200 803,000 0.33
661,200 803,000 0.33
661,200 803,000 0.33
3,715,000 REP OF INDONES 5.25% 17/01/42 3,860,001 4,081,856 1.70
1,000,000  REP OF INDONES 8.5% 12/10/35 1,363,558 1,479,287 0.62
250,000  REP OF INDONESIA 3.375% 30/07/25 264,085 296,148 0.12
5,487,644 5,857,291 2.44
1,345,000  PERTAMINA PERSERO 6.45% 30/05/44 1,358,041 1,485,593 0.62
770,000  PERTAMINA 6.5% 27/05/41 761,680 864,767 0.36
200,000  PERUSAHAAN LISTRIK 5.25% 24/10/42 197,028 198,900 0.08
2,316,749 2,549,260 1.06
7,804,393 8,406,551 3.50
1,570,000  IRAQ REPUBLIC 5.8% 15/01/28 1,210,575 1,261,850 0.53
1,210,575 1,261,850 0.53
1,210,575 1,261,850 0.53
1,940,000  VEB FINANCE 6.902% 09/07/20 2,198,856 2,090,350 0.87
1,005,000  VEB FINANCE PLC 5.942% 21/11/23 1,005,000 1,036,187 0.43
850,000  SIBUR SECS DAC 3.914% 31/01/18 832,197 856,375 0.36
540,000  SCF CAPITAL 5.375% 16/06/23 540,000 559,494 0.23
4,576,053 4,542,406 1.89
4,576,053 4,542,406 1.89
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)
240,000  IVORY COAST 5.375% 23/07/24 241,080 242,990 0.10
241,080 242,990 0.10
1,374,000  IVORY COAST 31/12/32 1,039,772 1,333,055 0.56
1,039,772 1,333,055 0.56
1,280,852 1,576,045 0.66
1,050,000  JAMAICA GVT 8% 15/03/39 1,243,263 1,223,229 0.51
1,243,263 1,223,229 0.51
1,243,263 1,223,229 0.51
350,000 BK INDIA/JERSEY 3.125% 6/05/20 348,509 349,745 0.15
348,509 349,745 0.15
348,509 349,745 0.15
385,000  KINGDOM OF JORDAN 5.75% 31/01/27 383,568 383,114 0.16
383,568 383,114 0.16
383,568 383,114 0.16
520,000 REP KAZAKHSTAN 6.5% 21/07/45 515,055 622,071 0.26
555,000 REP OF KAZAKHSTAN 4.875% 14/10/44 503,888 562,476 0.23
1,018,943 1,184,547 0.49
570,000  KAZMUNAIGAZ FIN 7% 05/05/20 629,784 631,976 0.27
575,000  KAZAGRO NTL MGMT 4.625% 24/05/23 520,732 537,625 0.23
265,000  KAZMUNAIGAZ FIN 9.125% 02/7/18 293,965 290,591 0.12
290,000  SAMRUK-ENERGY JSC 3.75% 20/12/17 281,663 290,128 0.12
200,000  KAZMUNAYGAZ FIN 4.4% 30/04/23 182,000 202,100 0.08
200,000  KAZMUNAYGAZ FIN 5.75% 30/04/43 180,000 200,500 0.08
2,088,144 2,152,920 0.90
3,107,087 3,337,467 1.39
3,745,000  LEBANESE REPUBLIC 5% 12/10/17 3,764,846 3,695,191 1.54
1,725,000  LEBANESE REP 6.65% 22/04/24 1,724,925 1,703,783 0.71
715,000 REP OF LEBANON 5.15% 12/11/18 721,738 704,618 0.29
500,000  REP OF LEBANON 9% 20/03/17 522,000 506,875 0.21
235,000  LEBANESE REPUBLIC 5.45% 28/11/19 233,825 231,513 0.10
175,000  LEBANESE REPUBLIC 6.25% 04/11/24 171,500 168,231 0.07
7,138,834 7,010,211 2.92
7,138,834 7,010,211 2.92
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)
2,245,000 0JSC RUSS AG BK 5.1% 25/07/18 2,270,626 2,301,125 0.96
1,160,000  RSHB CAPITAL 6.299% 15/05/17 1,184,150 1,180,346 0.49
540,000 RSHB CAPITAL 7.75% 29/05/18 561,600 575,338 0.24
4,016,376 4,056,809 1.69
4,016,376 4,056,809 1.69
5,500,000  1MDB GBL INVEST 4.4% 09/03/23 5,455,360 4,819,216 2.01
5,455,360 4,819,216 2.01
5,455,360 4,819,216 2.01
1,050,000 OCP SA 6.875% 25/04/44 1,122,000 1,152,270 0.48
1,122,000 1,152,270 0.48
1,122,000 1,152,270 0.48
4,590,000  UTD MEXICAN STATES 5.75% 12/10/10 4,733,400 4,681,800 1.95
600,000  UTD MEXICAN STATE 4.75% 8/3/44 616,440 597,000 0.25
200,000  UTD MEX STATES 5.625% 19/3/2114 282,209 266,571 0.11
5,632,049 5,545,371 2.31
2,886,000  PEMEX 6.75% 21/09/47 REGS 2,826,664 2,855,696 1.19
3,170,000  PEMEX 5.625% 23/01/46 3,141,442 2,735,076 1.14
2,030,000  PETROLEOS MEX 6.375% 23/01/45 2,121,040 1,925,455 0.80
1,181,000  PETROLEOS MEX 5.5% 27/06/44 1,078,902 1,028,651 0.43
400,000  PETROLEOS MEX 6.5% 02/06/41 483,000 390,640 0.16
340,000  MEXCITY AIRPORT 5.5% 31/10/46 335,345 331,925 0.14
200,000  CEMEX SAB DE CV 7.75% 16/04/26 199,972 224,126 0.09
10,186,365 9,491,569 3.95
15,818,414 15,036,940 6.26
900,000  MONGOLIA GVT 5.125% 05/12/22 771,686 794,306 0.33
771,686 794,306 0.33
882,000  DEVT BK MONGOLIA 5.75% 21/3/17 865,682 859,950 0.36
205,000  TRAD&DEV BK MONG 9.375% 19/05/20 213,788 203,244 0.08
1,079,470 1,063,194 0.44
1,851,156 1,857,500 0.77
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2016 10 31

)

835,000  MACEDONIA 3.975% 24/07/21 1,080,297 929,744 0.39
1,080,297 929,744 0.39

1,080,297 929,744 0.39

2,793,000  NORTH LIGHT/ANGOLA 7% 16/8/19 2,179,142 2,092,928 0.87
2,179,142 2,092,928 0.87

1,300,000  MAJAPAHIT HLDG 7.875% 29/06/37 1,482,250 1,680,250 0.70
865,000  PETROBRAS GBL FIN 4.25% 02/10/23 822,446 903,666 0.38
1,010,000  PETROBRAS GBL FIN 6.85% 05/06/2115 812,850 861,227 0.36
720,000  PETROBRAS GBL FIN 8.75% 23/05/26 708,293 810,144 0.34
730,000  KAZAKHSTAN TEMIR 6.95% 10/7/42 721,900 752,528 0.31
695,000  AES ANDRES/POWER 7.95% 11/5/26 680,989 736,700 0.31
750,000  ZHAIKMUNAIL INT 7.125% 13/11/19 764,154 691,875 0.29
380,000  IHS NETHERLANDS 9.5% 27/10/21 380,000 395,151 0.16
6,372,882 6,831,541 2.85
8,552,024 8,924,469 3.72
450,000  ISLAMREP PAKISTAN 6.875% 1/6/17 454,233 458,685 0.19
150,000  ISLAM REP PAKISTAN 7.875% 31/3/36 128,780 151,992 0.06
583,013 610,677 0.25
583,013 610,677 0.25
970,000  REP OF PANAMA 9.375% 01/04/29 1,525,575 1,475,613 0.61
1,525,575 1,475,613 0.61
700,000  REP OF PANAMA 4_3% 29/04/53 725,625 714,000 0.30
260,000  REP OF PANAMA 6.7% 26/01/36 355,758 345,475 0.14
200,000  AEROPUERTO INTL 5.375% 18/5/36 211,750 211,000 0.09
1,293,133 1,270,475 0.53
400,000  GLOBAL BANK CORP 4.5% 20/10/21 399,768 398,320 0.17
399,768 398,320 0.17
3,218,476 3,144,408 1.31
1,475,000  REP OF PARAGUAY 6.1% 11/08/44 1,579,350 1,629,875 0.68
1,579,350 1,629,875 0.68
1,579,350 1,629,875 0.68
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)
260,000  UNION AND CEMENT 5.875% 30/10/21 260,000 270,434 0.11
160,000  EL FONDO MIVIVIENDA 3.5% 31/1/23 163,200 164,800 0.07
423,200 435,234 0.18
423,200 435,234 0.18
2,710,000  REP OF PHILIPPINES 3.7% 01/03/41 2,798,580 2,837,286 1.18
1,346,000 REP OF PHILIPPINES 3.95% 20/01/40 1,400,443 1,449,540 0.60
4,199,023 4,286,826 1.78
4,199,023 4,286,826 1.78
986,000  ROMANIA GVT 6.125% 22/01/44 1,250,153 1,281,800 0.53
1,095,000 ROMANIA 2.875% 26/05/28 1,318,182 1,265,518 0.53
210,000  ROMANIA 2.75% 29/10/25 238,635 246,203 0.10
2,806,970 2,793,521 1.16
2,806,970 2,793,521 1.16
6,200,000  RUSSIAN FED 5% 29/04/20 6,540,895 6,614,655 2.75
2,000,000 RUSSIAN FED 5.625% 04/04/42 1,931,730 2,207,200 0.92
8,472,625 8,821,855 3.67
1,640,000 VEB FINANCE 5.45% 22/11/17 1,682,057 1,681,194 0.70
540,000  GAZPROM OAQ 6% 27/11/23 533,307 570,375 0.24
2,215,364 2,251,569 0.94
10,687,989 11,073,424 4.61
1,720,000 REP OF SERBIA 5.875% 03/12/18 1,824,980 1,821,050 0.76
500,000  REP OF SERBIA 7.25% 28/09/21 559,062 574,250 0.24
2,384,042 2,395,300 1.00
2,384,042 2,395,300 1.00
500,000 BOC AVIATION PTE 3% 30/03/20 497,290 508,288 0.21
497,290 508,288 0.21
497,290 508,288 0.21
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2016 10 31
)
515,000  REP OF STH AFRICA 5% 12/10/46 515,000 499,952 0.21
515,000 499,952 0.21
1,645,000 ESKOM HLDG 7.125% 11/02/25 1,637,645 1,701,983 0.70
986,000 ESKOM HLDG 5.75% 26/01/21 995,943 990,930 0.41
825,000  ESKOM HLDG 6.75% 06/08/23 835,019 853,751 0.36
3,468,607 3,546,664 1.47
3,983,607 4,046,616 1.68
2,530,000 REP OF SRI LANKA 6.85% 3/11/25 2,478,802 2,674,362 1.12
740,000 REP OF SRI LANKA 6% 14/01/19 757,170 765,619 0.32
355,000  REP OF SRI LANKA 6.25% 27/7/21 371,419 371,455 0.15
3,607,391 3,811,436 1.59
1,391,000  NTL SAVING BANK 8.875% 18/9/18 1,459,067 1,499,401 0.62
730,000  BANK OF CEYLON 6.875% 03/5/17 750,113 740,928 0.31
2,209,180 2,240,329 0.93
5,816,571 6,051,765 2.52
400,000  REP OF TRIN & TOB 4.5% 4/08/26 400,000 407,000 0.17
400,000 407,000 0.17
1,560,000 PETRO TRINI&TOBAGO 6% 08/05/22 784,858 777,075 0.32
784,858 777,075 0.32
1,184,858 1,184,075 0.49
505,000 BANQ CENT TUNIS 5.75% 30/01/25 500,278 486,987 0.20
500,278 486,987 0.20
500,278 486,987 0.20
8,370,000 REP OF TURKEY 4.875% 16/04/43 7,996,582 7,436,075 3.10
2,000,000  REP OF TURKEY 5.625% 30/03/21 2,166,624 2,112,140 0.88
1,805,000  REP OF TURKEY 5.125% 25/03/22 1,889,959 1,864,316 0.78
1,400,000  REP OF TURKEY 7% 11/03/19 1,552,250 1,513,750 0.63
13,605,415 12,926,281 5.39
875,000  TC ZIRAAT BANKASI 4.25% 3/7/19 871,456 867,343 0.37
760,000  TURKIYE 1S BANK 5.375% 6/10/21 762,840 758,678 0.32
587,000  EXPORT CRED TURK 5.875% 24/04/19 603,601 609,765 0.25
400,000  TC ZIRAAT BANKASI 4.75% 29/04/21 391,930 395,560 0.16
380,000  TURKIYE VAKIFLAR 5.5% 27/10/21 378,134 376,375 0.16
330,000  TURKIYE GAR 4.75% 17/10/19 328,763 333,138 0.14
290,000  EXPORT CRED BK TURK 5.375% 8/2/21 288,747 294,426 0.12
3,625,471 3,635,285 1.52
17,230,886 16,561,566 6.91
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2016 10 31
)
983,000  UKRAINE GVT FRN 31/05/40 355,046 310,697 0.13
355,046 310,697 0.13
2,275,000  UKRAINE GVT 7.75% 01/09/19 2,202,089 2,274,318 0.95
968,000  UKRAINE GVT 7.75% 01/09/20 719,452 959,336 0.40
413,000  UKRAINE GVT 7.75% 01/09/27 277,236 392,391 0.16
253,000  UKRAINE GVT 7.75% 01/09/26 171,625 241,451 0.10
3,370,402 3,867,496 1.61
3,725,448 4,178,193 1.74
928,000  OMAN GVT INTL 4.75% 15/06/26 932,857 934,960 0.38
347,000  OMANGVT INTL 3.625% 15/06/21 350,140 349,297 0.15
1,282,997 1,284,257 0.53
1,282,997 1,284,257 0.53
1,320,000  BIZ FINANCE 9.625% 27/04/22 1,215,146 1,300,199 0.54
425,000  OSCHADBANK 9.375% 10/03/23 383,018 413,313 0.17
1,598,164 1,713,512 0.71
320,000  SOUTHERN GAS CO 6.875% 24/03/26 351,520 360,986 0.15
351,520 360,986 0.15
1,949,684 2,074,498 0.86
323,000  UKRAINE GVT 7.75% 01/09/21 221,169 318,704 0.13
221,169 318,704 0.13
2,645,000  BRAZIL LOAN TR 5.477% 24/07/23 2,308,255 2,272,654 0.95
2,308,255 2,272,654 0.95
6,500,000  PEMEX MASTER 6.625% 15/06/35 7,176,223 6,542,249 2.72
7,176,223 6,542,249 2.72
9,705,647 9,133,607 3.80
2,635,000 REP ORIENT URUGUAY 5.1% 18/06/50 2,675,808 2,625,119 1.09
2,675,808 2,625,119 1.09
2,675,808 2,625,119 1.09
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2016 10 31

)
3,575,000  REP OF VENEZUELA 9.25% 15/09/27 1,717,293 1,791,074 0.74
2,345,000  REP OF VENEZUELA 7% 31/03/38 1,062,020 981,383 0.41
1,975,000  REP OF VENEZUELA 9.375% 13/01/34 685,137 916,400 0.38
275,000  REP OF VENEZUELA 7.65% 21/04/25 121,000 118,800 0.05
3,585,450 3,807,657 1.58
7,730,000  PETROLEOS VENEZU 6% 15/11/26 3,787,058 2,879,424 1.21
1,406,000  PETROLEOS VENEZ 8.5% 02/11/17 713,804 684,253 0.28
460,498  PETROLEOS VENEZ 6% 16/05/24 276,725 174,345 0.07
4,777,587 3,738,022 1.56
975,000 PETROLEOS VENEZUELA 5.25% 12/04/17 558,838 784,875 0.33
1,400,000 PETROLEOS DE VEN 5.5% 12/04/37 420,000 507,360 0.21
400,000 PETROLEQOS VENEZUELA 5.375% 12/04/27 137,400 146,000 0.06
1,116,238 1,438,235 0.60
9,479,275 8,983,914 3.74
500,000 REP OF VIETNAM 4.8% 19/11/24 501,800 530,405 0.22
250,000 REP SOCIAL VIETNAM 6.75% 29/1/20 274,688 278,464 0.12
776,488 808,869 0.34
776,488 808,869 0.34
760,000 REP OF ZAMBIA 5.375% 20/09/22 575,997 660,653 0.28
300,000 REP OF ZAMBIA 8.97% 30/07/27 285,774 294,132 0.12
861,771 954,785 0.40
225,410,083 224,950,023 93.66

(25,372,158,942 ) (25,320,374,589 )
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Nawmura Portfolio Select - Emerging Bond Fund

Statement of Net Assets
as at October 31, 2006
fexpressed in U8 Dollars)

Mides
ASBETS
Investment in securities at market value 2 224,950,023
faf costy LISD 225,410,083)
Cashat bank 12,532,550
Unrealised gan on future contracts 14 258,389
Ungealised gain on forward foreign exchange contracts 13 831,982
Mirgan receivable on denvatives 46,657
Receivable for subseriplions 704,879
Dhue from brokers 336,600
Acerued income 344880
Interest on cash and cash equivalents 278
Total Aszets 244 306253
LIABILITIES
Bank overdrafl 971,985
Pavable for repurchases 781,749
Payable to brokers 1,324,735
Acerued expenses 9 1042219
Total Liabilities 4,120,088
MET ASSETS 240,185,565
Represented by uniis as follows:
Met Asset Value per Mumber of Units et Assels
Unit Cruistanding
Class USD Unats (in LTSI Do TATOA LD 69,400,550
Class AL Units (in ALULY) 835 16,504,155 137850610
Class NZD Units {in N2 S0 3173077 28,550,238
High Imerest Currency Class Unns (in LISE) 506 5.634,347 45,400,514

The accomparying rotes form an iniegral part of these fimancial skafentenis.
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Nomura Porifolio Select - Emerging Bond Fund

Statement of Operations
for the year ended October 31, 2016
fexpressed in US Dollars)

Motes

[MCONME

Interest on bank accounts 14,986
Interest on bonds 15,630,443
Other income 5464
Total Income: 15,650,898
EXPENSES

Investment Adviser and Investment Sub-Adviser fecs & 441,715
Agent Company fees 8 1,188,804
Adminisirator fees 7 237790
Cusstodian fees 5 a7
Interest paid on bank accounts 3401
Correspondent bank fees 18,221
Bank charges 14,700
Trustee and Management Company fees 34 47,569
Legal fees 20,682
Civerseas registration fees 50,159
Out=of-pocket expenses 23,761
Professional fees 21,963
Prnting amd publication fees 787
Other expenses b2
Total Expenses 4,141 389
MET NVESTMENT INCOME 11,509,500
et realised loss on invesiments (857,146}
Met realised loss on future contracts (2,005,402)
Met realised profit on foreign currencies and forward foreign exchange contracts 11,300,916
NET REALISED FROFIT FOR THE YEAR B438 308
Change in net unréahized resull on investments 17805977
Change in net unrealised result on future contracts 337,060
Change in net unréalized result on forward foreign exchange contracts 1,605,333
NET UNREALISED FROFIT FOR THE YEAR 19,948 370
MET INCREASE IN MET ASSETS AS A RESULT OF OPERATIONS 39,896,247

The accompartying motes form an siegral part of these fimancial statenrenty,
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Nomura Porifolio Select - Emerging Bond Fund

Statement of Changes in Net Assets
for the year ended October 31, 2016
fexpresved in US Doltars)

Motes

Met assets at the beginning of the vear 251 421621
NET INVESTMENT INCOME 11,508,509
NET REALISED FROFIT FOR THE YEAR B 438 368
NET UNMREALISED FROFIT FOR THE YEAR 19,948,370
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 39 806,247
Proceeds rom subscriptions of units 12 16,931,390
Payments for repurchase of units 12 (43, 725.941)

{26,794 551)
Davidend paid to unitholders 16 (24,337,752)
NET ASSETS AT THE ENDOF THE YEAR 240,185,565

The accompamying rate s form an fintegral part af these firancial statentents,
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Nomura Porifolio Select - Emerging Bond Fund

Statement of Changes in Units Outstanding
for the year ended October 31, 2016

(Unaudired)

Class USD Units
BMumber of unis cutstanding at the beginning of the vear

Mumber of units isswed
Mumber of units repurchased

MNumber of units outstanding at the end of the year
Class AUD Units

Mumber of units cutstanding at the beginning of the year

Number of units 1ssued
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear
Class MZD Units

Mumber of units cutstanding at the beginning of the year

Mumber of units issued
Number of units repurchased

MNumber of units cutstanding at the end of the vear
High Interest Currency Class Unils

Number of units cutstanding at the beginming of the vear

Mumber of units issued
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear
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8,564,187

529,945
(1.623.722)

TATLA

19,129,330

299,617
(3,624,792}

16,504,155

3,473,321

234,685
{334,929}

3173077

5607087

584,900
{55T.650)

3,034,347
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Nomura Porifolio Select - Emerging Bond Fund

Statistical Information

as at October 31, 2016
(Unandited)

2006 2015 2004
Met Assets ot the end of the year (in USDY) 240,185,565 251421621 371,720,933
Class USD Units (in USD)
Met Assets at the end of the vear 649,406 559 75,646,555 110,128 350
Pet Asset Value per unit at the end of the year 8.3 583 9.7
Class AUD Units {in AU}
Met Assets at the end of the vear 137,800,610 159,336,287 210,249 562
Dlet Asset Value per unil at the end of the year 535 B33 039
Class WZD Units {in NZDY)
MNet Assets at the end of the vear 28,550,258 30275619 35,792 106
Met Asset Value per umt at the end of the year .00 72 5]
High Interest Currency Class Units (in TS0
Met Assets 8t the end of the vear 45,400,514 41,611,675 48,939,464
Bet Asset Value per unit at the end of the year 8.0 742 461
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Nomura Porifolio Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2016

Note 1 - Organisation

The Trust

Momura Portfolo 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. A (the “Management Company™) The Trust 15 an umbrella
trust govemned under the Trusts Law (Revised) of the Cayman [slands

The Tnst i negulated &s & mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds (Tapan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CIMA) which
entails the filing of the Offering Circular and audited accounts annually with CIMA

The Trustee is a trust company duly incorporated, validly existing and licensed to undenake trust business pursuant 1o the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Management Company is a
Lusembourg compiny,

The Trustee and the Management Company have overall authonty and responsibility for the assets and administation of the
Trust in sccordance with the terms and conditions of the Trust Deed.

Ihe Fund

A separate portfolio or series of the Trust (“Senes Trust™) may be created and established 1o which assets and habilities
attributable to the relevant Series Trust will be applied. One or maore classes of units of any swch Senies Trust may be issued

Momurs Portfolio Select - Emerging Bond Fund (the “Fund ™), the first Senies Trust constituted in accordance with the Master
Trust Died and a Supplemental Trust Deed dated Augrest 20, 2000 (1ogether with the Master Trust Deed, the "Trust Deed”™),

Four classes of units in the Fund are currently avaslable for 1ssue, Class USD Units, Class AUD Units, Class NZD Units and
High Interest Currency Class Units (1ogether, the “Units™),

The Fund was designed with the expectation that it will be tzrminated on October 30, 2015 (or, if such a date is not a Business
Day, the preceding Business Day) On Apnl 11, 20014, the Trustee and the Mamagement Company have resolved by mutual
agreement W extend the Mandatery Repurchase Date to October 30, 2020, The Fund may be terminmted earlier (or the
termination may be pestponed) in circumstances a8 described in the Trust Deed.

The ivestment objective of the Fund is 10 pursue the performance of s sctively managed investiment portfcho consisting
mainly of Emenging Market Bonds by using Currency Hedming Transactions, where relevant

Unitholders should be aware that neither the Trust nor the Fund is a Luxembourg fund, and that therefore is neither subject to
Luembourg law, nor subject to supervision by any Luxembourg supervisory authority.
Naote 2 - Significant Aecounting Policies

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

INVESTMENTS IN SECURITIES

) Securities listed on & stock exchange of traded on any other regulated market, are valued at their last available price on such
exchange or market. I a securny i listed or teaded on several stock exclanges of markets, the last avalable price on the stock
exchange or market which constinstes the main market for such securities is used.

{b) Securities not listed on any stock exchange or traded on any regulated market, or secunities for which the price determaned
under (a) above 15 not representativie of therr Bur value, are valued at ther last available market price

{c) If there 15 no such markel price, or if such a market price 15 not representative of the securnties' fair market value, they are
valued prudently and in good faith on the basis of their reasonably foresecable sale prices.

{d) Cash and other liquid assets are valued at their nominal value unless an impairment &5 determined.
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Nomura Porifolio Select - Emerging Bond Fand

Motes to the Financial Statements as at October 31, 20016 (continued )

Note 2 - Signilicant Accounting Poalicies (continued)
INVESTMENTS IN SECURITIES (CONTINUEDY

I the event that a valuation is impracticable of inadequate, the Management Company' 15 authonised, prudently amd i good
faith, to follow other rules i order w achieve a fair valuation of the assets of the Fund

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investmen! transactions are accounted for on the trade date. Interest mecome 15 recognised on an accrual basas. Dividends are
recorded on the ex-dividend date. Realised pains or losses on seeurtty transactions are determined on the basis of the average
cost of securities sold.

CONVERMON OF FOREIGN CURRENCIES

The Fund maintains its accounting records in U'S Dollars (“USD™) and s financial statements are expressed in this curmency.
Asacts and habilities expressed i currencies other than USD are translated mto USD at applicable exchange rates at the year-
end. Income and expenses in currencies other than USD are translated into US0 at appropriate exchange rates ruling at the date
of transaction.

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

The Fund does not isalate the portion of the resulis of operations resulting from changes in foreign eochange rates on
invesimenis from the Muctuations arising from changes in market prices of secunites held. Such fuctuations are included with
the net realised and unrealised gain or loss from investments

Currency rates as at October 31, 2006

1UsSD = 131415 AUD
1USD = 316585 BRL
1UsSD = 091224 EUR
1UsSD =  O8I%7 GB

1USD = 6678080 [INR
1UsSD = 139782 HNIZD
1USD = 6328%41 RUB
1USD = 309655 TRY

HEDGHNG

The Investment Adviser will, on behall of the Maragement Company, enter imo certain currency transactions {“Currency
Hedging Transactions™) for the Class AUD Units and the Cliss WZD Units. The Investment Sub-Adviser will, on behalf of the
Investment Adviser, enter into certain currency ransactions {“Currency Hedging Transactions™) for the High Interest Currency
Clags Units. The Carrency Hedging Transactions will involve comverting the subscription proceeds of the Class AUD Units and
the Class N2 Units respectively into UTSD 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 mto four parts, one attnbutable
to the Class USD Units, the second to the Class AUD Unats, the third to the Class NZD Units and the fourth 1o 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
M Units and the High Interest Currency Class Units, forward currency contracts will be entered nto for curmency hedging by
buyving such currencies forward against the USD as follows:

{2) Class AU Units: buying AUD forward against USD in AUD amounts equal (1o the extent possible) to approximately
10075 of actual USD exposure of the Net Asset Value {excluding wnrealised currency gain or loss related only 1o the Class
AU Units) attributable 1o Class AU Units under normal circum stances

(B) Clags MZAD Urats! baying NED forward sgainst USD in NZD amounts equal (1o the extent passible) (o approsamately 10086

of actual USE exposure of the Met Asset Value (excluding unrealized currency gain or loss related only to the Class NZD
Units) attributable to Class NZD Units under nomal circumstances,
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Nomura Porifolio Select - Emerging Bond Fand

Motes to the Financial Statements as at October 31, 20016 (continued )

Note 2 - Signilicant Accounting Poalicies (continued)
HEDGING (CONTINUED)

{¢) High Interest Currency Class Units: In prineaple, 4 relatively high interest mate currencaes with positive cisrency outloak will
be selected from two widely wsed indices which well represent developed country fixed ineome markets and emergmg debt
markets {curmently, Cigroup Werld Government Bond Index incledmg Additional Maskets (“WGBI™) and JP Morgan
Emerging Local Markets Index Plus (“ELMI+™)). However, there may be o case that less than or more than 4 currencies will be
selected due to fundamentals and hguidity reasons. Selected currencies will be perrodically (monthly, in prngiple) reviewed
aned switched,

The Investment Sub-Adviser will buy those selected currencies forward against USD equal (to the extent possible) to
approxaimately 1% of actual USDY exposure of the Met Asset Value {excluding unrealized currency gain or loss related only to
the High Inferest Currency Class Units) attnbutable to High Imterest Currency Class Units under normal circumstances,
provided, however, that this shall not apply to cases where LS wall be one of those selected currencies.

Regarding the exposure to each selected currency, in principle, the Investment Sub- Adviser intends to maintam between 12.5%
and 37.5% of the Met Asset Value attributable to High Interest Currency Class Units,

Although it will not be possible to completely hedge the entire Met Asset Value of each of the Class AU Units, the Class NZD
Units and the High Interest Currency Class Units agamst the USD, the Invesiment Adviser and the Invesiment Sub. Adviser
intend in normal circumstances to hedge not less than 20% and not more than 110% of the actual USD exposure of the Met
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 1o fall below 908 or exceed 110%6 of the actuml] USD exposure of the Net Asset Value,
the Invesiment Adviser and the Investment Sub-Adviser intend 1o make the above Currency Hedging Trarsactions in order to
bring the hediing coverage of the relevant class of Units within those percemtages, normally 1o approximately 100% of the
actual USD exposure of the Net Asset Value as desenbed above.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward forergn exchange contracts are valued at the forward rate applicable at the year-end date for the remamimg pertod unul
maturity. {Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations. Met
unrealised gains are reported as an asset and net unrealised fosses are reported as & lability in the Statement of Met Assets,

FUTURE CONTRACTS

Ininal margin deposits are made upon entering into future contracts and can be made either in cash or securities. Duning the
period for which the future contract i1s open, changes in the value of the contract are recognised as unsealised gains or losses hy
marking to market the future contract 10 reflect the value of the contract at the end of each valustion day

Variation margin payments are made or received, depending on whether unrealised losses or gains are incurmed. MNet unrealised
gains are recorded as an asset and net unrealised losses as a liability in the Statement of Net Assets. When the contriect is closed,
the Fund records a realized gain or loss equal to the difference between the value of the contract at the time it was opened and
the value at the time it was closed

Note 3 - Trusice fees

The Trustee 1= entitled to recerve out of the assets of the Fund, a fee payable i USIr quarterly in arrears on a fiscal year basis
within &0 days of the end of the relevant quarter, of an amount equivalent to .01% per annum of the average of the Net Asset
Values of the Fund on each Business Day in the relevant quarter and all direct out-of-pocket expenses incurred by the Trustee
on behalf of the Fund,

Note 4 - Management Company lees

The Management Company 15 entitled to be pard out of the assets of the Fund for its services as Management Company a fee
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 0,01 % per annum of the average of the Met Asset Values of the Fund on ench Busmess Day in the relevant
quarter and all direct out-of-pocket expenses incwred by the Management Company an belalf of the Fund,
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Nomura Porifolio Select - Emerging Bond Fand

Motes to the Financial Statements as at October 31, 20016 (continued )

Note 5 - Custodian lees

The Custodian is entitled to be paid, out of the assets of the Fund, in respect of its services as Custodian, a fee pavable in USD
quarterly in arrears on a Discal vear basis within 60 davs of the end of the relevant quarter, of an amaount equivalent to 0.03% per
andiuen of the average of the Net Asset Values of the Fund on each Busmess Dav in the relevant quarter. The Custodian 15 also
reimbarsed 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 and Investment Sub-Adviser lees

The Investment Adviser 15 entitled to be puid, out of the assets of the Fund, i respect of i1s services as Investment Adviser, a
fee payable in USD quarterly m arnears 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 MNet 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 respect of its
services as Investment Adviser, an additional amount 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 0.2% per annum of the average of the Met Asset Values
attributable to the High Interest Cumrency Class on each Business Day in the relevant quarter. However, the Investment Adviser
has asked the Management Company to pay this additioral amount directly to the Investment Sub-Adviser, Such additionsal
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prios 1o each pavment o the
Investment Sub-Adviser

The Investment Adviser will also be reimbursed ot of the assets of the Fund for all direct out-of-pocket expenses incurred by
the Investmert Adviser in respect of the Fund

Note 7 - Administrator fees

The Admimstrator 15 entitled 10 be pard ow of the assets of the Fund for us services as Admirustrator a fee payable in US
guarterly i arrears on a fiscal year basis within 60 days of the end of the relevant quarter of an amount equivalent 1o (0L1% per
annum of the average of the Net Asset Values of the Fund on each Business Dy in the relevant quarter, The Admimstrator will
also be reimbursed ot of the assets of the Fund for all direct out-of-pocket expenses incurred by the Administrator with respect
to the Fund.

Note § - Agent Company lees

The Agent Company is entitled to a fee pavable in U'SD quarterly in arrears on a fizcal year basis, out of the assets of the Fund,
within 60 days of the end of the relevant quarter, of an amount equivalent to 0.5% per annum of the average of the MNet Asset
Values of the Fund on each Business Day in the relevant quarter. Additionally, subject to the terms and conditions set o in the
Agent Company Agreement, the Mamagement Company pay, upon request, and ot the expense of the Fund, out-of pocket
expenses reasomably incurred i conmection with the services rendered by the Agent Company in relation to the Fund. The
Agent Company shall submit 1o the Management Company a statement of the estimated expenses together with a breakdown of
such expenses.

Note ¥ - Accrued exprnses

LIsh
Investment Adviser and Investment Sub-Adviser fees 613,999
Agent Company fees 306,567
Administrator fees 61,321
Custodian fees 18,421
Trustee and Manngement Company fees 12,267
Cut-of-pockel expernses 6127
Professional fees 23,517
Accrued expenses 1,042,219
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Motes to the Financial Statements as at October 31, 20016 (continued )

Note 10 - Distributions

The Management Company may [rom tme 1o me, after consultation with the Investment Advaser, make such distnbutions to
Unitholders as it may determine out of the mvestment income of the Fund available for distribution as well as out of net realised
capital gams of the Fund and i 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 distnbutions, determine to make distributions out of unrcalised capital gams or capatal of the Fund. The amounts of
distributions may fluctuate and there may be instances where a distribution is not made.

Subject 1o the above, the Management Company intends to make a monthly distribution to Unitholders as of the [0th calendar
day of each month {the “Record Date”™) provided that if the Record Date is not o Business Dy, the distribution will be made to
Unithalders as of the immedirtely preceding Business Day.

Any distribution will be made 10 the person in whoase name Units are registered in the Kegister on the relevam Record Date.

For the yvear ended October 31, 2016, the Fund distnbuted a total amount of USD 24,337,752,

Note 11 - Taxation

The Government of the Cayman Islands, will not, under exasting legislation, impose any ineome, corporate o capital gmns tax,
eatate duty, inheritance tax, gift tax or withholding tax applicable to distributions or the payment of repurchase proceeds upon
the Trust, the Fund or the Unithalders. The Cayman Islands are not party 1o a double tax ireaty with any country that is
applicable to any payments made to or by the Fund. Currently, there are no exchange controls in the Cayman Islands.

Note 12 - Terms of subscriptions and repurchases

Issue of Linits

Class USD Units, Class AUD Units, Class NZD Unats and  High Interest Currency Class Units may be ssued 1o Eligible
Investors on any Busmess Day (as defined below) at an offering price equal 1o the Net Asset Value per Unit of the relevant
class of Units on the relevam Business Day plus & sales charge of up to 3.0%% (exclusive of consumption or other taxes, if any)
of the MNet Asset Value per Unit of the relevant class, which shall be paid to the Distributor, The mimimum purchase amount for
an existing Unitholder and for an Eligible Investor is 100 Units of a class, with amounts in excess of 100 Units, being in integral
multiples of | Unil

Apphcations for the purchase of Units must be received by the Admmistrator no later than 12200 noon {Luxembourg tme) on the
relevant Business Day, and payment for Units must be received within 7 Business Days from (and including) the refevant Business
Dray (or, if the seventh Busimess Day 15 not a day on which banks in Melbourne {in respect of Class AUD Units) or Wellington
{in respect of Class MZD Units) are open for business, the mmediately following Business Day on which banks in Melbourne
(in respect of Class AUD Umits) or Wellington (i respect of Class NZD Units) are open for business and‘or such other date or
dates as the Trustee, after consultation 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 MNew York are open for business (except
24 December in each vear) and on which securities companies are open for business in Tokye andor such other day or days
and’or such other place or places as the Trustee, after consatltation with the Mamagement Company, may from tme (o Gme
determine.

The Trustee, after consultation with the Management Company, may, in its discretion reject any application for Units in whale
or in part and may cancel any order for which a properly completed appheaton form and payvment as described above 15 not
timely received, in which event the amount pad on application or the balance thereof (as the case may be) shall be returned
{without interest) as soon as practicable and at the risk and cost of the applicant.
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Motes to the Financial Statements as at October 31, 20016 (continued )

Note 12 - Terms of subscriptions and repurchases (continued)

Is Il

The Trustee andior the Management Company (or 115 delegate) may request from an apphicant for Units such mformation and
documentation as i3 necessary 1o verify the identity of the apphcant and the source of payment of subscription momies. The
Management Company (or its delegate) shall not ssue Units unti] such time as it has received, and the Trustee andlor the
Monagement Company (or its delegate), as the case may be, = satished with. all the information and documentation requested
1o verily the identity of the applicant for Units and the source of payment of subscription monies. [ the Management Company
{or its delegate) shall not have recewved such information and decumentation within 10 Business Days of the Closing Date or
the relevant Business Day (as the case may be), the Management Company {or i1s delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant to the paving bank at the risk and cost of the applicant (without
interest).

Repurchase of Uitz

Units may be repurchased on each Business Day. A Unitholder may serve a nolice requesting the repurchase of its Units (the
“Repurchase Notice™) requesting that the Administrator repurchase the Units specifed therein A Repurchase Notice once
submitted shall be imevocable unless the Trustee, after consultation with the Management Company, determines generally or in
any particubar case or cases. Each Repurchase Motice shall be in multiples of 1 Unit of the relevant class of Units or such ather
number of Units of the relevamt class of Units as the Trustee, after consultation with the Management Company may, in its
discretion, determine.

The Repurchase Notece should be submatted to the Administrator no later than 12:00 noon (Luxembourg ume) on the relevant
Business Day .

The price at which Units may be repurchased (the “Repurchase Price per Unit”™) shall be equal to the Met 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 as set forth in the Offening Circudar
The Trustee, after consultation with the Management Company reserves the right to suspend, refuse or cancel any repurchas:
requeest and may also delay payment of repurchase proceeds

Note 13 - Forward fercign exchange coniracts

As at October 31, 2016, the Fund had the following open forward foreign exchange contracts which were used o provide
additional exposure of each classes” net assets 1o certamn currencies, as described in note 2, and to hedge portion of portfolio:

Currency Bought Amount  Currency Sold Amount Matunty Unrealised Gan /
Esonzghit Sold Date (Loms)in LIS

RUB TS 0,004 LFsm 1LEI 136 Movember 09, 2008 434,749
BRL 37,360,000 LrsD 11,376,335 November 05, 2016 391,372
BRL T.350,000 s 2265044  November 09, 2016 50,070
INR TEEP00,000 UsD 11,263,277 MNovember 09, 2016 16,362
5D 1.836,716 TRY 593000  Movember 09, 2016 25,301
LsD 2,147 350 R 145420000  Movember 049, 2016 2071
RLIB 117,470,000 Ls6 1 866,200  November (9, 2006 (14,289
TRY 33,800,000 UsD 11,313,044 Movember 09, 2006 (418, 299)
NEZD I8 982 SET usD 20,568,739 MNovember 25, 2016 145,489
AUD 140,118,259 LsD 106,545,349 November 25, 2016 Tal9e
LIsD S8R 203 EUR BR40,000 December 05, 2016 173,46
LisD 2,575,408 ELIR 2300000 Deecember 05, 2016 50,392
(BE4] 315007 GEP FR000  December 05, 2016 2218
LI5S0 1o, 2 ELR I50000  December 05, 2016 3408
EUR TR R Lism TET210 December 05, 2016 1,272
EUR 00 N1 1] A4 188 December 05, 2016 (10.055)
EUR SN0 D0 UED 563041 December 05, 2016 {5,024y
ELR TR usD TEFALY  December 05, 2016 (0947}
ELUR 1,000,000 s 1126039  December 05, 2016 {I8. 106}
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Motes to the Financial Statements as at October 31, 20016 (continued )

Note 13 - Forward forcign exchange contracts {continued)

Currency Bought Amount  Curcency Sobd Aot Mutunty Unrealised Coon ¢
Einght Sold Drage { L) in LISD
UsD 5,143 AUD 1250579 Movember 23, 2016 T
UsD 110578 AUD 143982  Nowember 15, 2016 1,087
LsD 170,524 AUD 113,117  MNowember 15, 2016 B55
LsD 150,711 NED 0TI MNovember 15, 2010 e
UsD 104,250 AUD 136,192 Mowvember 15, 2016 GR3
LisD 45,688 NZD 63,360  Movemiber 15, 2016 HH
UsD 57403 AUD 75,253 Movember 25, 2016 177
LsD 02415 AUD 121 458 November 25, 2016 i3
UsD 21,248 NZD 2664  Movember 25, 2016 47
UsD 14828 AUD 19445  Movember 25, 2016 42
LisD 1,148 AL 1,500 Movenber 25, 2016 T
LisD 2,609 NED 3642 Noventber 25, 2016 @
(85.18] al AUD 810 Nowvember 235, 2016 i
(BE 4] 230 AUD M0 Moverber 25, 2016 2
UsD 301 NED 420 Movember 25, 2016 1
UsD 244 AUD 310 MWowember 25, 20016 1
LsD 03 AUD 267  Mowember 15, 2016 1
L&D 32 AUD 47 MNovember 15, 2016 [
UsD k1 NZD 12 Movemsber 25, 20016 ]
UsD T3 AUD w0 Mowvember 25, 2016 [}
UsD A28 NED 600 Mowvember 25, 20016 [y
LsSD Ale AUD 350 Mowember 25, 2016 (2
UsD 7831 NZD 10,265 Movember 25, 2016 (6}
LsD 25046 ALD 3,338 Mowveniber 25, 2016 {25}
LisD 58,271 AUD To.684  Movember 25, 2006 {44}
UsD 9661 NZD 13,608 November 25, 2016 {65}
831 8] Ba444 AUD 111,320 Wovember 25, 2016 {20F
AUD HIATR UsD 1R B60  Nowvember 25, 2016 T40
MNED 108 8298 UsD TTTIL Movember 25, 2016 (FL]
AUD TAEA LsD ST630  Movember 25, 2016 43
ALID 11,758 LISE 8862  November 15, 2016 10
AR T LsD 545 Movember 25, 2016 i
NED 5 UsD 68 November 25, 2016 L
ALID 265 UsD 202 Wovembwer 25, 2016 [}
MED 12 UsD 8 MNovember 15, 2010 0
NED 182 usD 18 Mowvember 25, 2016 [
AUD 18 UsD 14 Movember 25,2016 13
AlD (o] LUsD 45 November 25, 2016 1]
AlD ()] UsD 45 November 25, 2016 [}
AUD 108 UsD 82 Nowvember 25, 2015 (1
MNED 151 LSO 181  Movember 25, 20016 (1}
ALID 263 usD W02 Mowvember 25, 2016 (2y
ALD 5242 LsD 3598 November 25, 2016 {12}
ALID 92,780 LUsD 70,535 NWewember 15, 2016 {40}
NED 29,006 LiSE 7T Mowvember 15, 2016 {47y
AUD 10,088 UsD 7,722 Movember 25, 2016 {3l
MED B3 794 UsD 50085 Movember 25, 2016 (97}
ALD 65944 UsD 50289 Movember 25, 2016 {141}
ALID 50,383 LsD 3Be05  MNovember 25, 2016 (X02)
ALD 67,783 UsD 52060 Movember 25, 2016 {514}
AUD 254,506 UsD 194,514 November 25, 2016 (975}
MED 226,504 LUsD 163,416 November 25, 2016 (1,252)
AUD 470,147 UsD 361,07 November 25, 2016 {3,548)
$31.952

Amounts have been rounded. Amounts disclosed as zero represent values of less than |

98/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Porifolio Select - Emerging Bond Fand

Motes to the Financial Statements as at October 31, 20016 (continued )

Note 14 - Fuliire conlracts

As at October 31, 2016, the Fund had the following open future contracts

Mumnber ' - Unrenlized
Currency of Dascripion Mualunity M"'ﬂ"'?‘ “'f!": Crnn /(L) in
ckate an LS iy

contracts L350

Khort Posttions
ELIR (21 FUT EURD BOBL 5YR 6% De: X018 (3008, 179) 0,308
EUR (15 FUT EURD BUND 10YER 6% D 2016 (2,660,502 i 1]
UsD (73} FUT US LONG BD 20YE 6% Dee W& {11,857 9383 541,504
LS ] FUT US ULTRA BOND 30YE 6% Dec 2016 (3331719 237,707
(20875 308) 825,760

Long Posifions
LUsh 263 FLIT LIS NOTE 10YR 6% D 2316 .'-!-:1,!}7'5',']-1# (454,082}
UsD 145 FUT LS NOTE SYR 6% Do X6 17,504 882 (113,26
51,588 930 (5%67.371)
158380
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Nomura Porifolio Select - Emerging Bond Fund

Statement of Investments

as at October 31, 2016
fexpresved in US Doltars)

- Mominal o Miarket In %% of
Cey Value™ Deacrptian o Value  Met Assets
ANGOLA
GOVERNMENT BOND
UsD 1,680,000 REPOF ANGOLA 9.5% 12111/25 1,650,375 1,643,796 .68
1630375 1,643,794 (1,68
Total ANGOLA 1,650,375 1,643,796 68
ARGENTINA
FLOATING RATE NOTE
ELR A R500000 REPOF ARGEMNTINA FEM [5/12/35 462976 435.1X 018
462976 435, 1240 18
GOVERNMENT BOND
UsD 3.BR3.000 PROV BUENCS AIRE 5.75% 1506/19 3,971 497 3 980,074 1.67
s 2675000 REPOF ARGENTINA 8.75% 0204717 2038365 2,765,950 116
UsD Q40000 REPOF ARGENTINA FEN 31/12/33 1,438.025 1,433,892 (160
s 1,220,000 REPOF ARGENTINA 7.5% 2204126 1,232,117 1,332,850 (.55
ELE 11200000 REPOF ARGEMNTINA 3.875% 150022 1,249.948 1,205,645 (.50
Usp 1,040,000 REPOF ARGENTINA e 1 70417 1,045,578 1062 880 144
ELUR 1,345,000 REPOF ARGEMNTINA 2 26% 31/12/38 743,532 914,859 0,38
UsD A,0000000 REP OF ARGENTINA FRM 151235 574 844 633,000 0.26
ELE S300000 REPOF ARGENTINA 5% 150127 5849, 19] 5500484 0.23
13,783,097 13879634 579
OTHER BOXND
UsD 1.661,424 PROVINCIA BUEKCS AIRE 2.95% 90621 1691006 1,804,024 0.79
usD 20200000 REPOF ARGENTINA 2.5% 3171238 1,306,450 1, 380060 .57
LIS To0000 PROYV BUEND AIR 9.125% 16/3/24 713,765 115,250 (.32
ELUR 370000 REPOF ARGENTINA 7.82% 31/12733 582404 06,651 .25
UsD 500000 PROVINCE OF SALTA 9.125% 77724 SO0 541,250 (23
Usn 00000 PROVING DEL CHACD O 3755 15/08,/24 298,119 295 350 012
UsnD 250,000 PROYV BUENOS AIRES STUP 15105735 170,313 1 88,750 008
5,316,067 5,675,845 236
Total ARGENTIMNA 19,562, 140 19,990, 554 833
ARMENIA
GOVERNMENT BOND
UsD 200,000 REPOF ARMENLA 7.15% 26703725 195,136 211,00 (.08
Usp 200,000 REPOF AREMENLA 6% 3000920 20, 500 207,916 (0
404 636 418,916 017
Total ARMENLA 404,636 418916 017

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets

AZERBALIAN

STRAIGHT FIXED BONID

usD BO0L000 STATE OIL OO0 4.75% 13/03/23 T98.956 795,966 0.33
UsD 260,000 STATE QIL CO 6.95% 15/03/30 227,500 IR1.944 0.12
1,024,456 LOTT510 (145
Totl AZERBALIAN 1,026,456 1077910 0,45
BELIZE
OTHER BOND
UsD 168000 REP OF BELIZE STUP 5% 2000238 117048 04,500 0,04
117,048 0, 5000 004
Total BELIZE 117048 04,504 004
BRAZIL
GOVERNMENT BOXND
USD 27000000 REPOF BRAZIL T.125% 200001/37 3.170,755 3084750 1.29
UsD 997,000 FED REP OF BRAZIL 5.625% 070141 G923, 164 6, 558 .40
UsD GO0000 FED REP OF BRAZIL §.25% 20:01/34 §23.699 TA3,0040 (.31
4917618 4,802,348 2,00
OTHER BOND
UsD 2,500,000 BRAZIL MINAS 5.333% 1502728 2,208,750 2,450,000 L.o2
2,208,750 2,450,004 1.02
STRAIGHT FIXED BONIY
LD 470,000 CAINA BCONOMICA 2.375% 0611117 458,250 466,710 020
LIS 4200000 QGOG CONSTELLATION 6,25% 91 1/19 327,870 1o S0 008
TEG,120 666,210 (.28
Total BEAZIL 1912488 1918558 330

BRITISH VIRGIN ISLANDS

FLOATING RATE NOTE
LSy 1,700,000 PHANTIAN HADKING FRN 2910549 1,717,723 1,739,721 0.73
sy 440,000 SINOCHEM CORP FRN 29/12/49 A440,000 454,300 01w
LS 200,000 COCT TREASURE FEN 291249 20410000 204,608 0.0

2357723 2,418,629 1.01

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

5 Neminal Market  In%of
Cey Valyettt DeseTption ki Value  Nel Assels
BRITISH VIRGIN ISLANDS (CONTINUED)
STRAIGHT FIXED BONIY
USD 590,000 MINMETALS BOUNT FIN 4.2% 2707/26 619,767 599,503 0.25
609,767 599,503 0.25
Tolal BRITISH VIRGIN ISLANDS 2,967,490 3,018,132 1.26
CAMEROON
OTHER BOXND
Uz 3,035,000 REPOF CAMEROON 9.5% 191 1/25 2 B93.205 3377409 141
2,893,295 3,377,409 141
Total CAMEROON 2,893,205 3,377,409 141
CANADA
STRAIGHT FIXED BOND
Usy 655,000 PACIFIC EXFLEPROD 5.625% 191/23 378,288 131,004 0.05
usD 570,000 PACIFIC EXPEPROD 7.25% 12712721 614,064 114,000 (1L05
UsD 340,000 PACIFIC EXPLEPROD 5,375 267/19 347455 &8, 000 003
1,339,807 313,000 013
Total CANADA 1,339,807 313,000 0.13
CAYMAN ISLANDS
OTHER BOND
UsD 300,000 [VORY OOAST 6.375% O5/03/18 312,900 314,109 013
s 2,130,000 SCHAHIN IT FIN 5.875% 250522 1,710,982 215,003 0,09
2,073,882 529,202 022
STRAIGHT FIXED BOND
USD 650,000 CHINA OVERSEAS FIN 6.375% 20/10/43 646,815 805,350 0.34
646,815 BA5,350 134
Total CAYMAN ISLANDS 2,720,697 1,334,552 0,36

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
CHILE
OTHER BOND
Usp 15000 EMPRESA ELECTRICA 4.875% 25/520 07419 05,983 0.21
507419 505,983 0.21
STRAIGHT FIXED BOND
UsD 430,000 EMPRESA ELECTRICA 4.56% 300425 420,759 410,448 017
UsD 250,000 CODELCO THNC 4,25% 170742 209070 230,440 010
UsD 2000000 EMPRESA NACIONAL 3.75% 05/08726 1946, 706 190 884 (.08
835,535 240,772 (.35
Toml CHILE 1342954 1,346,755 {156
CHINA
FLOATING RATE NOTE
UsSD 210,000 CROC YUPENG FRM 2802/49 210,000 216,842 0,09
210,000 216,842 0,
STRAIGHT FIXED BOXNID
UsD TOOON B STATE-OWMED AST 4,125% 26005725 691,810 728154 0,30
691,810 T28. 154 .30
Total CHIMNA Q01,810 934,996 0,39
COLOMBLA
GOVERNMENT BOND
Lz 1970000 REPOF COLOMBIA 7.375% 1B/09737T 2332158 2,536,375 106G
USD 14700000 REF OF COLOMBIA 6. 125% 18/01/4] 1, 704673 1,692 B34 0,70
4,036,831 4229211 1.76
STRAIGHT FIXED BOND
Ush 200,000 ECOFETROL SA 5.875% I8/05/45 55340 520,675 0,22
553,401 S206T5 0,22
Total COLOMBIA 4,500,232 4,740 886 1.98

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
COSTA RICA
GOVERNMENT BOND
vsD 400,000 REPOF COSTA RICA 5.625% 3004143 369,600 362,000 015
s 200,000 REPOF COSTA RICA T.158% 127345 188,992 209,506 09
558,592 371,500 .24
STRAIGHT FIXED BOXNID
LIS LIB0000 INSTITUTO COSTA G373 15310543 954,234 1,014,504 042
usD BI0,000 BANOCO COSTA RICA 5 25% 1 208/18 812625 802246 0,37
1,826,859 1207046 .79
Toal COSTA RICA 2385451 2478546 1.03
CROATIA
GOVERNMENT BOND
UsD 1,680,000 REPOF CROATLA 6.75% G5711/19 1,838,542 I, 845800 077
ELTE TR 000 REPOF CROATLA 3% 1140325 B37. 71 BT6,652 0,36
2,606,260 2, 722.551 1.13
STRAIGHT FIXED BOND
UED 325000 HREVATSKA ELEKTR 5 875% 23/10022 320,431 353438 015
AN0431 153,438 L5
Total CROATIA 3,016,691 3075980 1.28
DOMINICAN REPUBLIC
GOVERNMENT BOND
USD 1,751,000 DOMINICAN REF 7 45% 30004/44 1,962 93] 1,950,158 B0
1,962.93] 1,950,158 0,80
OTHER BOXNI
LS 5200000 DOMINICAN REP 5.375% 18404724 546,383 540,800 0,23
544,383 54018000 123
STRAIGHT FIXED BOXNID
LIS T35000 BANCO RES REP DOM 1% 1102723 733,163 742, 70¢) 0,32
LsD 445000 AEROPUERTOS DOM 9.25% 1311719 418,811 466,138 L1
1,171,974 1,215,838 .51
Total DOMINICAN EEPUBLIC 3,681,288 3,706, T 1.54

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
ECUADOR
GOVERNMENT BOND
USD 1,500,000 REPOF ECUADOR 795% 200624 1,374,339 |, 426,590 (.60
1,374,339 1. 426,59 (.60
DTHER BOXND
UsD 200000 EP FETROECUADOR FEIN 240819 478,105 514,580 021
478,105 514,580 0.21
Total ECUADOR 1,852,444 1,241,170 081
EGYPT
GOVERNMENT BOND
LISy 1,730,000 ARAB REFP EGYFT 5.875% 1 1/D6G/25 1,573,466 1,603,359 0.67
1,573 466 1,603, 309 a7
Towl EGYPT 1,573 466 1,603 359 067
EL SALVADOR
GOVERNMENT BOND
UsD 1,185,000 REPEL SALVADOR 7.625% 1/2/41 1,041 554 1,215,123 051
UsD To0000 REP EL SALVADOR 7.65% 13/6/35 632,550 T25.291 0.30
1,724,104 1940414 .81
Total EL SALVADOR 1,724,104 1,940,414 0.81
ETHIOPIA
GOVERNMENT BOND
UsD 410,000 REPOF ETHIOPLA 6.625% 11712724 410,000 3IRT.901 0.16
10,000 387901 116
Taotal ETHIOFLA 410,000 387,901 016
GABON
GOVERNMENT BOND
UsD GlO000 GABONESE REP 6.05% 16/06/25 567,700 SR 646 0.23
567,700 AR2.646 0.23
Total GABON 567,700 562,646 0.23

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )
as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets

GEOQORGLA

STRAIGHT FIXED BONID

UsD 525,000 JSC GEORGIAN RAIL 7.75% 1180722 531,468 SB5.3TH (.24
551,468 585,375 0.24
Total GEORGIA 551,468 585,375 0,24
GHANA
OTHER BOND
UsD 1,005,000 REPOF GHANA 10.75% 1410730 1,021,451 1,183,187 (.45
1,021 481 1,183,187 .49
Total GHANA 1,021 481 1,183,187 {49
GUATEMALA
GOVERNMENT BOND
UsD 495000 REP OF GUATEMALA 4.5% 0310526 503,305 507,375 021
UsD 300,000 REPOF GUATEMALA 81259 &/10:34 403 000 305 (00 017
GG, 305 YG,5375 0,38
Total GUATEMALA B0, 305 Q6,375 0,38
HONDURAS
GOVERNMENT BOND
UsD 200,000 REPOF HONDURAS 8.75% 16/12/20 208,873 127,706 0,05
208 873 227,726 0,09
OTHER BOXD
UsD GO0000 HONDURAS GOVERNMENT 7.5%: 15324 68950 60,000 0.28
GO W50 G059, (0 0.28
Total HONDLUEAS 877,823 206,726 037
HUNGARY
GOVERNMENT BOND
UsD 2546000 HUNGARY GVT 5.375% 21/02/23 2,623036 2,876,980 120
UsD 21500000 REPOF HUNMGARY 6.23% 20/01,20 2396175 2,408 00 100
Ush 13000000 REP OF HUNGARY 6.375% 200321 1,733,583 1,731,750 072

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Portfolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

5 Neminal Market  In%of
Cey Valyettt DeseTption ki Value  Nel Assels
HUNGARY (CONTINUEDY
GOVERNMENT BOXND (CONTINUED)
UsD a10000 REPOF HUNGARY 7.625% ZHW0341 883,258 920,644 039
Ush 5000000 REPOF HUNGARY 5758 221123 573,950 83750 24
8,209,802 8,530,120 3,55
Total HUNGARY B 209,802 B.330,120 3.55
INDIA
STRAIGHT FIXED BONIY
UsD 800000 PERT AMINA PT 5.625% 20/05/43 Ga 1,200 B3, 000 0,33
641,200 203,000 033
Total INIHA 661,200 B3.000 0.33
INDONESLA
GOVERNMENT BOXND
sk 3,715,000 REPOF INDONES 5.25% 170142 3,860,000 4,081,856 170
UsD 1,000,000 REPOF INDOMES 8.5% 12/10/35 1,363 558 1479287 062
EUR 250,000 REPOF INDONESIA 3.375% 30/07/25 264,085 290,148 012
5,487,644 5357291 244
STRAIGHT FIXED BONIDY
Ush 1,345,000 PERTAMINA PERSERO 6.45% 3000544 1358041 | 485,593 62
Ush THL000 FERT AMINA 6.5% 2T/05/41 Tal 680 g6, Tal 0.36
Ush 2000000 PERUSAHAAN LISTRIK 5.25% 2410042 197,028 FO8, SO0 08
2,316,749 2,549,760 106
Total INDONESLA 1,804,393 8,406,551 150
IRAQ
OTHER BOND
UsD 15700000 TRAC REPUBLIC 5.8% 150128 1,210,575 1,261,850 0,53
1,214,575 1,261,850 .53
Total TRAG 1,210,575 1261850 053

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
IRELAND
STRAIGHT FIXED BOXND
LsD 1,540,000 VEB FINANCE 6.902% (R07720 2198 856 215, 3540 087
UsSD 1005000 VEB FINAMCE PLC 5.942% 2111723 1,005,000 1,036,187 (.43
UsD BE0,000 SIBUR SECS DAC 3914% 31/01/18 832,197 BA6,ATS 0,36
usD 540,000 SCF CAPITAL 5 375% 160623 540,000 550,454 0,23
4,576,053 4,542 406 189
Total IRELAND 4,576,053 4,542 406 1,89
IVORY COAST
GOVERNMENT BOND
Usp 2400000 [VORY OOAST 5.375% 230724 241,080 242 N 0.10
241,080 242,964 a0
DTHER BOND
LS 1374000 [VORY OOAST FEN 3171232 1,038 772 1,333,055 0,56
1,039,772 1,333,055 0,56
Towl IVORY COAST 1,280,852 1576045 0166
JAMAICA
DTHER BOXND
USD 1,050,000 JAMAICA GVT 8% 150330 1,243,263 1,223.2F .51
1,243,263 1,223,229 0.51
Total JAMAICA 1,243,263 1,223,229 .51
JERSEY
STRAIGHT FIXED BOND
s 3500000 BE INDIAJERSEY 3.125% 6105720 348,500 345745 015
348,500 340145 .15
Total JERSEY 348 500 349,745 0.15

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal : Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets

JORDAN
GOVERNMENT BOND
UsED AR5,000 KINGDOM OF JORDIAN 5.75% 31/01/27 383568 383,114 .16
383,508 383,114 016
Total JORDAN 383 508 383014 0.16
KAYARKHSTAN
GOVERNMENT BOND
sk 520,000 REP KAZAKHSTAN 6,5% 2107/45 515055 622,071 0.26
s 555,000 REPOF KAZARKHSTAN 4. 875% 14/1044 503,888 562,476 0,23
1,018 943 1,184,547 .49
STRAIGHT FIXED BONID
Us S700000 EAZMUNAIGAZ FIN T2 0500520 629,784 631,976 027
BE B 575,000 KAZAGRO NTL MGMT 4.625% 24105723 520,732 337625 023
LIED 265,000 KAZMUNAIGAZ FIN 9.125% 027/18 293,965 290,591 .12
LisD 290,000 SAMRUK-ENERGY I5C 3.75% 2012717 b 290,128 012
LISy 200,000 KAEMUNAYGAZ FIN 4.4% 30004723 182,000 202,100 .08
L=k 200,000 KAZMUNAYGAZ FIN 5.75% 30/04/43 180,000 200,500 .08
2,088,144 2,152,920 (90
Total KAZAKHET AN 3107087 3337467 1.3%
LEBANON
GOVERNMENT BOXND
Ush 3,745,000 LEBANESE REPUBLIC 5% 12710717 3,764,846 3695191 1.54
USD 1725000 LEBANESE REP 6.65% 22/04/24 1.724925 1,703,783 0.71
ush 715,000 REP OF LEBANON 5.15% 1271118 71,738 618 029
LUsD 3000000 REP OF LEBANON 5% 20003717 522,000 S0 875 0.21
LisD 235,000 LEBANESE REPUBLIC 5.45% I8/1119 233,823 231,513 010
LIsD 175,000 LEBANESE REPUBLIC 6.25% 04/11:24 171,500 168,231 007
T138.834 7.010.211 292
Total LEBANON 7138834 7,010,211 292
LUNEMBOURG
STRAIGHT FIXED BONID
UshD 2245000 OJ5C RUSS AG BR 5.1% 230718 22,626 2301125 .96
Ush 1. 1600000 RSHE CAPITAL 6.29%% 150517 1184, 150 L 180344 .49

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets

LUXEMBOURG (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

Ush 5400000 RSHE CAPITAL 7.75% 20005/18 561,600 575338 24
4,016,376 4,056,800 169
Total LUKEMBOURG 4,016,376 4,056,800 .62
MALAYSIA
STRAIGHT FIXED BOXNIDY
USD 55000000 IMDE GEL INVEST 4.4% (/03,23 5,435,360 4819216 201
5,455,360 4819216 2.0
Total MALAY SIA 5.455.3060 4819216 2.01
MARSHALL ISLANDS
STRAIGHT FIXED BOND
LIS 1,050,000 OCP 5A 6. 875% 25/04/44 1,122,000 1,152,270 048
1,122,000 1,132,270 048
Total MARSHALL [SLANDS 1,12 1,153,200 .48
MEXICO
GOVERNMENT BOND
USD 4,590,000 UTD MEXICAN STATES 5.75% 1210 4,733,400 4,681,800 195
LS G000 UTD MEXICAN STATE 4.75% 8344 616,440 07,004 0.25
GBEF 200,000 UTD MEX STATES 5.625% 193/2114 282,209 266,571 011
5632049 5545371 231
STHRAIGHT FIXED BONID
UsD 1886000 PEMEX 6.75% 21702047 REGS 2.826,604 2,855,686 119
UsD 3,170,000 PEMEX 5.625% 230146 3.040,442 2,735,076 I.14
Ush 20300000 PETROLEOS MEX 6.375% 23/0145 2121040 1,925,455 080
UsD 1181000 PETROLEOS MEX 5.3% 27/06/44 1078902 1028651 .43
ush 4000000 PETROLEOS MEX 6.5% 020a/4] 4B3.4000 300,640 016
UsD 3400000 MEX CITY AIRPORT 5.5% 31/10/46 335345 331923 014
Ush 2000000 CEMEX SAB DE CV 7.75% 1604/26 199,972 224120 0.09
10,186,365 9,491,569 3.95
Total MEXICO 15818414 15,036,544 6.26

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal : Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
MONGOLIA
GOVERNMENT BOND
vsD Q00000 MOMGOLIA GVT 5.125% 051222 T71.686 704,306 .33
T71 686 94,306 0,33
STRAIGHT FIXED BOXND
UsD BR2000 DEVT BK MOMNGOLLA 5.75% 21/3/17 865,682 B59.950 0,36
LIS 205000 TRADEDEY BK MONG 9,375% 1990520 213,788 203,244 0,08
1,070,470 1,063,194 .44
Total MONGOLIA 1851, 156 1,857,500 Q.77
MONTENEGRO
GOVERNMENT BOND
EUR B35,000 MACEDCONIA 3.975% 240721 1,080,297 920 744 (139
1,080,207 920 744 0,35
Total MONTENEGRD 1,080,297 929 744 (.39
NETHERLANDS
OTHER BOXD
usp 2,793,000 NORTH LIGHT/AMNGOLA 7% 16/8719 217,142 2092028 0,87
2179,142 2092928 0.87
STRAIGHT FIXED BOXNIY
LIS 1,300,000 MAJAPAHIT HLDG 7.875% 200637 1,482,250 1,680,250 070
EUR H65.000 PETROBRAS GBL FIM 4.25% 0210023 322,446 I3 G {35
[k B 1000000 FETROBREAS GBL FIN 6.85% 05/062115 B12,850 BG1,227 0,36
LIsD T20000 PETROBEAS GBL FIN 8.75% 23/05/26 TOR, 293 BI0. 144 {34
UsD T30 KAZAKHSTAMN TEMIR 6.95%% 10/7/42 721,900 752,528 0.31
UsD 695,000 AES ANDEESPOWER 7954 117526 GROOED 736,704 0,31
LIS TE0000 FHAIEMUNAL INT 7.125% 13711/12 T64,154 601,875 0,29
usD 380,000 [THS NETHERLANDS 9.5% 2710021 AB0000 305,151 016
6,372,882 6,831,541 285
Total NETHERLANDS 8,552024 2,924 469 372
PARKISTAN
GOVERNMENT BOXND
usn 430000 TSLAM REP PAKISTAN 687535 1//17 454,233 438,685 0192

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
PAKISTAN (CONTINUELD)
GOVERNMENT BOND (CONTINUED)
UsD 150,000 ISLAM REP PAKISTAN T.875% 313736 128,780 151,992 0.06
SR30013 Gl0.6T7 0,25
Total PAKISTAN 583013 G10,677 025
PANAMA
GOVERNMENT BOND
UsD Q0000 REP OF PANAMA 9.375% 01/04/20 1,525,575 1, 475613 (.61
1,525,575 1,475,613 0.61
OTHER BOND
UsD FOO000 REFOF PANAMA 4.3% 29/04/53 T25.625 714,000 (.30
s 260,000 REP OF PANARMA 6 7% 260136 355,758 345,475 014
UsD 2000000 AEROPUERTO INTL 5.375% 18/5/36 211,750 211,000 0.0
1,293 133 1,270,475 0153
STRAIGHT FIXED BOXND
LIS 400,000 GLOBAL BANK CORP 4.5% 20010021 3940 768 398320 017
399,768 398310 017
Total PAR ARA 321847 3,144,408 i.31
PARAGUAY
GOVERNMENT BOXND
USD  1,475.000 REPOF PARAGUAY 6.1% 11/08/44 1,574,350 1629875 .68
1,579,350 1629875 (.68
Total PARAGUAY 1579350 | 629875 .68
PERU
STRAIGHT FIXED BOXNID
UsD 260,000 UNTON AND CEMENT 5 875% 301021 260,000 270,434 011
LIsD 160,000 EL FONDO MIVIVIENDA 3.5% 31/1/23 163,200 |64, B0 .07
423,200 435,234 018
Totl FERL 423,200 435 234 0.18

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )
as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets

PHILIFPINES
GOVERNMENT BOND
sy 27100000 REP OF PHILIPPINES 3. 7% 01/03/4] 2,798,580 2,837,286 118
UsD 1,346,000 REP OF FHILIFPINES 3.95% 20v0140 1,400,443 |, 445,540 0.60
4, 199023 4,286,826 1.78
Total FHILIPPINES 4,159,023 4,256,826 1.78
ROMANLA
GOVERNMENT BOND
UsD GE6.000 ROMANLA GVT 6.125% 2201/44 1,250,153 I, 281,80 0.53
EUR 1095000 ROMAMIA 2.875% 26/05/28 1,318,182 1,265,518 (.53
ELIR 2100000 ROMANIA 2.75% 29710025 238,635 246,203 0.10
2.806,970 2,793,521 .16
Total ROMANIA 2.B06,970 2,193,521 I.16
RUSSIAN FEDERATION
GOVERNMENT BOND
LIS 6,200,000 RUSSIAN FED 5% 29/04/20 6, 54401, B0 6,614,655 295
sk 2,000,000 RUSSIAN FED 5.625% 04/04/42 1,931,730 2,207,204 09z
B.A72.4625 8,821,855 3.67
STRAIGHT FIXED BOND
UsD  Led0.000 VER FINANCE 5.45% I211/17 1LGE2O5T 1681194 0,70
usn 5400000 GAZPROM OAC % 2711723 533,300 ST03TS 024
2215364 2,251,569 0.94
Total RUSSIAN FEDERATION 10,687,989 11,073,424 4.61
SERBLA
GOVERNMENT BOND
Ush 17200000 REPOF SERBIA 5.875% 03/12118 1,824,980 1,821,050 0,76
LIS S000000 REPOF SEREIA 7.25% 280921 5590062 374.250 0.24
2384,042 2,395,300 1.00
Total SERBIA 2384042 2,395,300 100

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
SINGAPORE
STRAIGHT FIXED BOND
Usp 500,000 BOC AVIATION PTE 3% 30003/20 497,250 508,288 0.21
497,25 508,288 0.21
Total SINGAPORE 497,290 308,288 021
SOUTH AFRICA
GOVERNMENT BOND
UsD 515,000 REPOF 5TH AFRICA 5% 12710/46 515,000 405,052 0.21
515,000 499 052 0.21
STRAIGHT FINED BONIY
8D 1,645,000 ESKOMHLIDG 7.125% 11/02325 1,637,645 1,700,983 070
UsD 9RG,000 ESKOM HLDG 5.75% 260121 995,943 00,930 041
UsSD B25,000 ESKOM HLDG 6, 73% 060823 B35009 R53,751 036
3,468,607 3,540,064 1.47
Total SOUTH AFRICA 3,983,607 4,046,616 1.68
SRI LANKA
GOVERNMENT BOND
LS 2,330,000 REPOF 3RI LANKA 6.85% 311725 SATEBO2 2674362 1.12
UsD T40,000 REPOF SR LANKA 6% 1401719 T57.170 5619 0,32
usD 355,000 REP OF SRI LANKA 6.25% 2777121 ATl419 371455 015
3,607 391 3 E11,436 1.59
STRAIGHT FIXED BOXNID
LisD 1,391,000 MNTL SAVING BANK 5875 18918 1,459 067 1, 499 401 062
LISD 730,000 BANK OF CEYLON 6.875% 03/5/17 750,113 TAD92R 031
2,208, 180 2,240,329 093
Total SRI LANKA 5816571 6,051,765 252
THINIDAD AND TOBAGO
GOVERNMENT BOND
LSk A000000 REP OF TRIN & TOB 4.5% 408/ 26 SO0 ST, 000 0,17
00000 407,000 017

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )

as at October 31, 2016
fexpresved in US Doltars)

Narket In %a of
Value  Net Assets

o Maomi
Cey 1-?[1::3 I, Description Cost

TRINIDAD AND TOBAGO (CONTINUED)

OTHER BOXND
UsD 1,560,008 PETRO TRINI&TOBAGO 6% 080522 T84, 858 TS 032
T84, 858 TIOTS 0.32
Total TRINIDAD AND TOBAGO 1,184,858 I 184,075 0.49
TUNISIA
STRAIGHT FIXED BONIDY
LIS 505,000 BANOQ CENT TUNIS 5.75% 3000125 S04 278 486,987 0.20
500,278 ABG,957 0,20
Total TUNISLA 500,278 486,987 0,20
TURKEY
GOVERNMENT BOXND
USD 8370000 REPOF TURKEY 4.875% la/443 7596, 582 7436075 310
UsSD 2000000 REPOF TURKEY 5.625% 30/003/21 2,166,624 2112140 (.88
USr 1,805,000 REFOF TURKEY 5.125% 2503/22 1,888,959 1,864,316 0.78
Uslx 14000000 REPOF TURKEY 7% 11/03/19 1,552,250 1,513,750 063
13,605,415 12,226,281 339
STRAIGHT FIXED BOXND
UsD B75.000 TC ZIRAAT BANKASI 4.25% 3719 ET1.456 BGT.343 0.37
UsD Te0.000 TURKIYE IS BANK 3.375% 6/10v21 TaZ, B0 158,678 0.32
UsD SE7.000 ENPORT CRED TURK 5.875% 24/04/19 B03.601 659,765 0.25
UsD 4000000 TC ZIRAAT BANKASL 4.75% 200421 391,930 395,564) 016
LS 3800000 TURKIYE VAKIFLAR 5.5% 27/10:21 378,134 176,375 0.16
UsD 330,000 TURKIYE GAR 4.75% 17/10/1% 328,763 333,138 0.14
L ] 2000000 EXPORT CRED BE TURK 5375% 8/221 28R 4T 204,426 0.12
3,625,471 3635285 1.52
Towl TURKEY 17,230,886 16,561,566 691
UKRAINE
FLOATING RATE NOTE
UsD SE3.000 UKRAINE GVT FRN 31/05/40 355046 310,687 013
355,046 JoesT? 013
GOVERNMENT BOND
UsD 2275000 UKRAINE GVT 7.75% 010819 2,202,089 2274318 095

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )
as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets
UKRAINE (CONTINUED)
GOVERNMENT BOND (CONTINUED)
UsD 268,000 UKRAINE GVT 7.75% 01/02720 Tla452 955,336 0.40
LIS 415000 UKRAINE GVT 7.75% 010927 277236 392 391 0,16
UsD 253000 UKRAINE GVT 7.75% 01/0826 171,625 241,451 0.10
3370402 3,867,496 1.61
Total UKRAINE 3,725,448 4,178,193 1.74
UNITED ARAB EMIRATES
GOVERNMENT BOND
UsD 28000 OMAN GVT INTL 4.75% 15/0626 032 857 034 060 .38
UsD 347,000 OWAN GVT INTL 3.625% 150621 350,140 349,297 0.15
1,.282.997 1,284,257 053
Total UNITED ARAB EMIERATES 1,282.907 1,284,257 (.53

UNITED KINGDOM

OTHER BOXNID
LS 1,320,000 BIE FINANCE 9.625% 2T/0422 1,215,146 1,300,159 154
Bk B 425,000 OSCHADBANE 2375% 1003/23 383018 413,313 17
1,598, 164 1,713,512 0.7
STRAIGHT FIXED BOND
Ush 3200000 SOUTHERN GAS CO 6.875% 240326 351,520 360,986 015
351,520 360,986 015
Total UNITED KINGDOM 1,949 654 2,074,498 0,86
UNITED STATES OF AMERICA
GOVERNMENT BOXND
s 323000 UKREAINE GVT 7.75% 01021 221168 308,704 013
221,168 38704 013
OTHER BOND
Uslk 2645000 BRAZIL LOAN TR 54776 240723 2308255 22712654 0.95
2,308,255 2,272,654 (.95

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Porifolio Select - Emerging Bond Fand

Statement of Investments {continued )
as at October 31, 2016
fexpresved in US Doltars)

- Mominal Miarket In %% of
Cey Value't Deacrptian o Value  Met Assets

UNITED STATES OF AMERICA (CONTINUED)
STRAIGHT FIXED BONIY

USk 650000 PEMEXN MASTER 6.625% 1 506/35 176223 £,542.249 2,72
176,223 6,542,249 272
Total LINITED STATES OF AMERICA, 9,705,647 9,133,607 380
URUGLUAY
OTHER BOXND
LIS 2,635,000 REPORIENT URUGUAY 5.1% 1806750 2675808 2,625,119 1.09
2675, 808 2625119 1.02
Total URUGLAY 2675808 24625119 Lo9
VENEAUELA
GOVERNMENT BOXND
LS 3575000 REPOF VENEZUELA 9.25% 150927 1,717,293 [, 791,074 0.74
UsD 2,345,000 REPOF VENEZUELA Te 31/103/38 1,062,020 081,383 141
LS 1,975,000 REPOF VENEZUELA 9.375% 13/01/34 683,137 16,400 .38
LIS 275,000 REP OF VENEZUELA 7.65% 21/04/25 121,000 118,80 0.05
3.585,450 3807657 1,58
OTHER BOND
UsD 7,730,000 PETROLECS VENEZLU 6% 15/11/26 3787058 2879424 121
UsD 1,406,000 PETROLECS VENEZ 8.5% 02'11/17 T135,804 684,253 (.28
UsD 460,498 PETROLEOS VENEZ 6% 16/05/24 276,725 174345 007
4,777,587 3,738,022 1.56
STRAIGHT FIXED BOXND
LIS 975000 PETROLECS VENEZUELA 5.25% 12004717 558,838 TR4.BTS 0,33
USD 1,400,000 PETROLEOS DE VEN 5.5% 1204/37 420,000 307,360 0.21
usD 400,000 PETROLEOQS VENEZUELA, 5.375% 120427 137,400 |63, (00 0,06
1,116,238 1,438,235 Q60
Total VENEZUELA 9479275 5,983,914 374
VIETNAM
GOVERNMENT BOND
UsD 5000000 REP OF VIETMNAM 4.8% 19/11/24 501,800 S30.405 022

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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Nomura Portfolio Select - Emerging Bond Fand

Statement of Investments {continued )
as at October 31, 2016
fexpresved in US Doltars)

Mfarket In % af
Value  Net Assets

o Maomi
Cey \Th:::l Description Coat

VIETNAM (CONTINUED)
GOVERNMENT BOND (CONTINUED)

Ush 2500000 REP SOCIAL VIETNAM 6.75% 29120 274,688 278464 0.12
THG488 208,869 0.34
Total VIETNAM TT6.488 RS, B0 0,34

ZAMBIA

GOVERNMENT BOND

UsD 760,000 REPOF ZAMBILA 3. 375% 20009/22 515,907 660,653 0.28
usD 300,000 REPOF ZAMEBLA 8.9 300727 285714 284,132 LN e
Total ZAMBLA 861,771 Q54785 .40
Total Investments 215410083 224950023 93.66

1% Nomal valie i expressed n secnrity original cirningy.

The accomparying rates form an mifegral part of these financial skalenrernts,
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2015 10 31
2015 10 31
260,283,958 242,017,921 27,241,537
11,777,992 1,325,731
1,245,439 140,187
406,338 45,737
2,169,788 244,231
4,485,594 504,898
262,103,072 29,502,322
1,840,611 207,179
14 278,671 31,367
13 773,351 87,048
628,925 70,792
6,033,020 679,077
1,126,871 126,841
2 0
10,681,451 1,202,304
251,421,621 28,300,018
8.83 8,564,187 75,646,993
8.33 19,129,330 159,336,287
8.72 3,473,321 30,275,619
7.42 5,607,097 41,611,675
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2015 10 31

19,959,704 2,246,664
19,959,704 2,246,664
3,144,482 353,943
1,524,484 171,596
304,935 34,323
91,871 10,341
1,264 142
18,689 2,104
17,040 1,918
61,001 6,866
19,924 2,243
41,423 4,663
30,468 3,429
21,401 2,409
1,195 135

110 12
5,278,287 594,124
14,681,417 1,652,540
(13,629,733) (1,534,163)
22,656 2,550
(33,907,558) (3,816,635)
(47,514,635) (5,348, 247)
(14,678,071) (1,652,164)
(341,559) (38,446)
387,777 43,648
(14,631,853) (1,646,961)
(47,465,071) (5.342,668)




2015 10 31
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371,720,933 41,840,908
14,681,417 1,652,540

(47,514,635) (5,348,247)

(14,631,853) (1,646,961)

(47,465,071) (5,342,668)

12 29,735,320 3,347,008
12 (73,038,815) (8,221,249)
(43,303, 495) (4,874,241)

10 (29,530, 746) (3,323,981)
251,421,621 28,300,018
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2015 10 31

11,325,161

865,000
(3,625,974)

8,564,187

22,400,927
1,321,135
(4,592,732)
19,129,330

3,763,756

297,470
(587,905)

3,473,321

5,094,965

1,284,928
(772,796)

5,607,097

122/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2015 10 31
2015 2014 2013
251,421,621 371,720,933 392,904,800
75,646,993 110,129,350 111,173,171
8.83 9.72 9.78
159,336,287 210,249,562 220,863,883
8.33 9.39 9.61
30,275,619 35,792,106 39,948,940
8.72 9.51 9.57
41,611,675 48,939,464 39,516,840
7.42 9.61 10.09
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2015 10 31
2010 20
CINA
CINA
- 2010 20
2015 10 30
2020 10 30 2014 11
@
(b) @
©
@
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2015 10 31

1.40164

0.90526

13,689.15923

65.34504

16.52877

1.47798

63.84528
@

100
(b
100

©

JP

100

12.5 37.5

90 110

90 110

100
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673,532
325,809
65,170
19,578
13,037
6,511
23,234

1,126,871

10

10

2015 10 31 29,530,746

11

12

3.0
100

12 24
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13

2015 10

31
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(
28,305,963 19,203,077 2015 11 25 (88,453)
146,103,982 106,329,656 2015 11 25 (2,231,604)
169,089,190, 000 11,235,162 2015 12 10 967,958
744,000,000 10,975,879 2015 12 10 523,412
152,000,000 8,965,631 2015 12 10 202,525
889,550,000 13,451,534 2015 12 10 59,763
1,531,505 97,220,000 2015 12 10 28,870
1,162,808 76,400,000 2015 12 10 2,375
926,596 15,430,000 2015 12 10 (4,092)
1,913,078 26,807,970,000 2015 12 10 (21,645)
21,200,000 23,332,987 2015 11 87,070
125,187 110,000 2015 11 3,669
191,458 170,000 2015 11 3,656
1,104,501 1,000,000 2015 11 (218)
400,000 445,147 2015 11 (3,260)
400,000 447,376 2015 11 (5,488)
985,755 900,000 2015 11 (8,492)
1,450,000 1,622,512 2015 11 (20, 669)
1,000,000 1,135,317 2015 11 (30,598)
23,671,641 21,500,000 2015 12 (89,649)
24,493,233 22,300,000 2015 11 (142,015)
138,404 190,514 2015 11 25 2,664
67,912 93,331 2015 11 25 1,415
110,310 152,920 2015 11 25 1,356
23,927 33,058 2015 11 25 374
21,674 29,912 2015 11 25 362
38,176 56,055 2015 11 25 323
45,940 67,718 2015 11 25 212
12,454 18,301 2015 11 25 96
7,224 10,022 2015 11 25 84
2,125 2,936 2015 11 25 34
303 419 2015 11 25 5
244 33 2015 11 25 5
156 216 2015 11 25 2
135 187 2015 11 25 2
105 155 2015 11 25 0
33 50 2015 11 25 0
8 12 2015 11 25 0
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(
17 24 2015 11 25 0
26 40 2015 11 25 0
5,879 8,713 2015 11 25 )
38,126 53,557 2015 11 25 (33)
42,932 63,934 2015 11 25 (242)
67,256 94,931 2015 11 25 (381)
22,483 15,929 2015 11 25 90
8,771 5,893 2015 11 25 30
5,021 3,574 2015 11 25
256 182 2015 11 25
12 8 2015 11 25
10 7 2015 11 25
150 108 2015 11 25 ©)
229 165 2015 11 25 )
732 530 2015 11 25 ©)
10,514 7,131 2015 11 25 (31)
8,352 6,020 2015 11 25 (70)
20,772 15,052 2015 11 25 (252)
156,364 113,595 2015 11 25 (2,187)
348,583 253,237 2015 11 25 (4,874)
612,851 442,087 2015 11 25 (5,435)
(773,351)
14
2015 10 31
270 10 2015 12 34,479,845 153,986
244 2015 12 29,228,531 34,316
63,708,376 188,302
(85) BOBL 2015 12 (12,151,925) (115,490)
(31) 10 2015 12 (5,383,523) (126,560)
(18) BUXL 30 2015 12 (3,136,058) (134,016)
(55) BD 20 2015 12 (8,598,906) (84,219)
(23) 30 2015 12 (3,665,625) (6,688)
(32,936,037) (466,973)
(278,671)
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Nomuira Portfolio Select - Emerging Bond Fund

Statement of Net Assets
as at October 31, 2015
fexpressed in LY Dollars)
Muotes
ARSETS
Investeent im securities st market value 2 232017921
far vost;y S0 260 283, 0580
Cash at bank 11,777 992
Margin reczivable ondenvatives 1,245439
Receivable for subscriptions 46,338
D from brokers Z1e8. Ty
Accrued income 4,485,599
Toital Assats 252103072
LIABILITIES
Fank overdraft 1,540,611
Unrealised loss on future contracts 14 273,671
Unreatised loss on forward foreign exchange contracts 13 773351
Pavable for repurchases 628925
Bavalble o brokers G, LE3 20
Acorued expenses o 1126871
Interest payable 2
Total Liabalities LGEl 451
NET ASSETS 21421 621
Represented by unats as follows:
Met Assel Value per Tlumber of Units Met Mssels
Unit Critstanding

Class TIST Units (m TIST) 333 R564 187 75,646,903
Class AUD Units (in AUT) B33 19,129,330 138,335,287
Class NZD Units {in BZ200) 372 3473321 30275619
High Imerest Currency Class Tlnats (i LISTH) T42 607,097 41611678

The accompanying noles form an integral part of these financial stalentents,
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Nomuira Portfolio Select - Emerging Bond Fund

Statement of Operations
for the year ended October 31, 2015

fenpresseed wr LIS Dollarsi
Wotes

THNCOME

Interest on bonds 19,556 M4
Total Income 19,9549 T
EXPENSES

Investment Adviser and Investment Sub-Adviser fees & 3144482
Agent Company fees b 1,324,454
Adminisirater fees 7 304 945
Custodian fees 5 Y1871
Interest pand en bank overdraft 1,264
Correspondent tank fees 1 8 Gag
Bank charges 17,040
Trustee and Management Company fees 3,4 al
Legal fees 149424
Chwersens registration fees 41,423
Ct-cf-pocket expenses 30,468
Professional lees 21,400
Trinting and puhlication focs 1,195
Other expenses 110
Total Experses 5,275,287
NET INVESTMENT [NCOME 14,681,417
Met realised loss on investments (13,629733)
Net realised prold on fulure contraels 22,656
Met realimed loss on foregn currencies and on forward foreign exclange contracts (33,007 558)
NET REALISED LOSS FOR TIHE YEAR (47.514,635)
Change in met unrealised result on invesiments (ILETEOT)
Change in net unrealised result on future contracts (341,559)
Change in net wnrealised result on forward foresgn exclange contracts wrm
NET UNEEALISED LOSS FOR THE YEAR (14,631,853)
NET DECREASE DN NET ASSETS AS A RESULT OF OPERATICNS (47,465,071}

The accompanying noles form an integral part of these financial stalentents,
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Nomuira Portfolio Select - Emerging Bond Fund

Statement of Changes in Net Assets

for the vear ended October 31, 2015
fexpressed i US Dollars)

Mowes

Het asseis a1 the beginning of the year ATLTI0.933
NET INVESTMENT INCOME 14,681,417
MET REALISED LOSS FOR THE YEAR (47,514,635)
NET UNEEALISED LOS3 FOR THE YEAR (14,631.853)
NET DECREASE TN NET ASSETS AS A RESULT OF OFERATIONS (47,465,071}
Proceeds from subscriptions of un:ts 1z 20,735.320
Pavments for repurchase of units 12 (73.035.815)

{43,303, 49%)
Thvidend paid to wnithalders 10 (25 530, 744)
MET ASSETS AT TIHE END OF TIHE YEAR 230421621

The accompanying noles form an integral part of these financial stalentents,
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Nomuira Portfolio Select - Emerging Bond Fund

Statement of Changes in Units Outstanding
for the vear ended October 31, 2015

(Lot

Class LE5T Units

Mumber of units cutstanding at the beginning of the vear

Mumber of units msued
Mumber of units repuschased

Mumber of units cutstanding at the end of the vear
Chass AU Units

Mumber of units cutstanding at the beginning of the year

Mumber of units ssued

Mumber of units repurchaszed
Mumber of units cutstanding at the end of the vear

Cliss MAL Lty

Mumber of units cutstanding at the beginning of the vear

Mumber of units ssued
Mumber of units repurchased

Mumber of units cutstnding at the end of the vear
High Interest Currency Class Units

Mumber of units cutstanding at the beginning of the vear

Mumber of units ssued
Mumber of units repurchased

Mumber of units culstanding at the end of the year

134/202

11,325,161

263,000
(3,525974)

5564, 187

224000827

1.321,135
{4,392732

15,129,350

363,755

297,470
(587.903)

3473 321

5094 965

1,234 928
(172,796

3.007.097
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Nomuira Portfolio Select - Emerging Bond Fund

Statistical Information
as at October 31, 2015
{Lnanndited)
25 X4 M3

et Assets @t the end of the yvear (in USDY) 251421621 371720933 302,904,800
Class USD Unats (in US0Y)
Wit Assets at the ond of the vear 75,644,903 10, 135,350 L7317
Met Asset Value per umit a1 the end of the year 883 omn N
Class AUD Unuts (im AU
Het Assets gt the end of the vear 159 535 287 210,249 562 220,863,883
et Asset Value per umit at the end of the vear 533 a3 %61
Class ML Units (in ALY
Met Assets ot the end of the vear J02TE618 359210 30,948,940
Met Asset Value per unit at the end of the vear M 951 957

High Interest Currency Class Unuts (i U750
Met Assets ai ihe ond of the vear 41 611,675 A% 930 464 39 516,840
Met Asset Value per urat a the end of the year 742 2061 [LHE12
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Nomuira Portfolio Select - Emerging Bond Fund

Naotes to the Financial Statements as at October 31, 2005

MNote 1 - Organisation

Lhe Tr

Nomura Portlole Select (the “Trust™) was established by a Trust Deed dated August 20, 2010 enfered nto by Glebal Funds
Trust Company (e “Trustee™) and Global Funds hMenagement 5.4 (the “Management Company ). The Trust 8 an umbrella
trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Trust is regolated as a mutual fund uder the Mutual Funds Lew (Revised) and the Retail Mutval Funds (Fapan)
Fegulations (Revisedi of the Cayman Islands and regustered with the Cayvman [slands Monetary Authonty (CIMAG which
entals the filing of the Offenng Circular and audited accounts anmual by with CIMA

The Trustee 1= a tust company duly incorporated, validly exusting and heensed o undertake trust business pursuant to the
pravisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the MMamagement Company 15 &

Lusembourg company

The Trustee and the Manapement Company have overall authority and responsibility for the assets and administration of the
Trust in accordance with the terms and conditions of the Trst Deed,

The Fund

A scparate porifolio or serics of the Trust (“Series Trust™) may be ercated and established o which assets and habilitics
arributable 1o the relevamt Series Trust will be applied. Une o more classes of unns of any such Series Trust may be issued

Momura Postfolie Select - Emerging Bond Fund {the “Fund™), the firs: Series Trust constituted in zccordance with the hMaster
Trusl Deed amd u Supplemental Trost Deed dated Awgrust 30, 2000 (ogetber with the Master Trust Deed. the “Trust Deed ™.

Four classes of wuts in the Fund are currently available for ssue, Class USD Units. Class AL Units, Class NZD Units and
High Interest Curreney Class Units (tagether, the ~Units™)

The Fund was designed with the expectation that . will be termimzited on Getober 30, 2003 for, i such a date 15 not @ Business
Dhay, the preceding Business Day) On Apnl 11, 2004, the Trustee and the Management Company have resolved by mutual
agreement o extend the Mandatery Repurchase Date to Oetober 30, 2020, The Fund may be terminated earlier (or the
Lermination may be postponed) in crcumstances as described 1n the Trust Deed.

The wnvestment objective of the Fund = to pursue the performance of s actvely managed investment portfolio consisting
mainly of Emerging Market Bonds by usmg Currency Hedging Transactions, where relevant.

Unitholders should be aware that neither the Trust nor the Fund s a Luxembourg fund, and that therefore is neither subject to
Luxembourg law, nor subject 1o supervision by any Lusemibourg supervisory authorty
MNote 2 - Signilicant Accounting Policies

The financial statements have been preparcd mn accordance with gencrally accepted aceounting principles in Luxemboueg and
unelude the fpllowing sigrulicant aceounting policees.

INVESTMENTS IN SECLTITIES

(a) Secusitics hsted on a ok exchange or traded on any other regulated market, are valued at their last available prce on such
exchange er market. 1 a secunty is listed or uaded on several stock exchanges or markets, the last available poce on the stock
exchange or market which constitutes the main market for such securiiies 1z usad.

(b Secunities nol Listed on any stock exchange or traded cn any regulated market. or securites Gor which the price delermined
under {a) abeve is nol representanive of their fair vabee, are valued at their last available marker price

e I there is no such market price, or i such o mucket prive 15 nol representative of the seourities” fir market value. they ure

valuwed prodently and in good faith on the basis of their reasanably foresccable sale prices

(d) Cash and other liguad assets are valued at thear nominal value wnless an impaimment s datemined.
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Nomura Portfolio Select - Emerging Bowd Fund

Motes to the Financial Statements as at Octeber 31, 2015 (continued )

Note 2 - Significant Accounting Policies (continued)
INVESTMENTE IN SECURITIES (OCONTINUELY

In the event that a valuation 1s umpracticable or iradequate, the hanagement Company is authorsed. prudently amnd in good
Eith, to follow other rules in order 1o achieve a fair valuation of the assets of the Fund,

INVESTMENT TRANSACTIONS AND INVESTMENT INCUME

Investment transacticns aré accoumted for on the trade date. Interest income is recognised on an accrual basis Dividends are
recurded un the ex-divadend date, Realised g or loses on seourity Wwansections are determinsd on the basis of the average
cosl ol seeurines sold.

CONVERSION OF FOREIGN CURRENCIES

The Fund maiitains its aceounting records in US Dallars (“USD7) and s financial satements are expressed i this cumency
Agsets and lishilines expressed in currencies other than U130 are tmanslated into TIRT at applicable exchange mies at the vear-
end, Ineame and expenses in cumrencies oher Than USD are translated inte USD a1 appropriate exchange rates ruling at the date
of transaciion.

[nvesiment tramsactions in currenctes olher than USD are tramnslated mte US0 z0 the exchange rate applicable al the transsction
die.

The Fund does nol iselate the porticn of the résults of opeérations resulting from changes i foregn exchange rates on
investments from the fluctuations ansimg from changes in market prices of scounmies held Such fluctzations are included with
the net realised and wrealised pam or loss from wvestments.

Currency rales as at Oclober 31, 2015:

1080 — 140164 ALD
1LSD = 080526 EUR
1USD = 1368015923 IDR
15D = 65 M504 MR
105k - 1652877 MXN
1050 - 147798 WZD
st = cIRASZE RUB
HEDGING

The Trwvestreent Advizer will, on hehalf of the Manzgement Compary, enter inio certain cumency transactions ("Currency
Hedging Transactions”) for the Class AU Unats and the Class NZD Units, The Investmern Sub-Adviser will, on behalf of the
Invesiment Adviser, enter into cerlmn currency transactions (“Curency Hedging Tramsactzons™) for the High Interest Currency
Class Units. The Currency Iledging Transactions will involye converting the subscription proceeds of the Class AUD Units and
the Class NZD) Unats regpectively inie US Dollars and mansgmg these assels logether with the assels of the Class USD Unis
and the High Interest Currency Class Units in one pool {the “Poctfolio™). The Portfolio will be divided imto four pans, one
attributable 1o the Class USD Units. the second to the Class AT Units, the third 1o the Class BZD Units and the fourth to the
High Interest Currency Class Units i seeordance wilh the Wotal net assets of each such cless of Umits. For the Class AUD Units,
the Tlass NZD Units and the High Interest Currency Class Units, forward curreney contracts will be entered into for euerency
hedeing by buyiig such currencies forward aganst the US Dollar as follows.

(a) Class AUD Units: buving ALUD forward against USDr in AUD amounts equal {to the extent possibled 1o approximately
1002 of actual USDHr expoasre of the Met Assel Value (excluling unreslised currency gam or loss related only o the Class
AL Units) attnbutable to Class AUT Units under normal circumstances

{b) Class NZD Units: buyving NED forward agamnat USD in NZD amounts equal (to the extent possible) to approximately 1002,

of actua]l USD exposure of the Met Asset Value (exchuding unrealised currency gain or loss related only to the Class NZD
Uruts) allinbutable to Class KD Units under normal carcumstances.
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Nomura Portfolio Select - Emerging Bowd Fund

Motes to the Financial Statements as at Octeber 31, 2015 (continued )

Note 2 - Significant Accounting Policies (continued)
HEDCUNG pCONTINUELD)

() High Interest Currency Class Units: Inprincaple, 4 relatively Righ interest rate currencies with positive currency outloos will
be selected from two widely wsed indices which well represent developed courtry fixed income markets and emerging debt
markets (cawrrently, Crigroup Waorld Govermment Bond Index including Additional Markets ("WGEBIT) and JI* Morgan
Emergiing Local Markets lindex Plus ("ELMIT)) However, there may be o case that less than of maore than 4 cwrrencies will be
selected due to fundementals and liquadity reasons. Selected cumrencies will be periodically (morthly, i principle) reviewsd
and switched.

The Investment Sub-Adviser will buy those selested currences forward against U150 equal {to the extent possible) 1o
approsumately 102 of actual USL) exposure of the Met Asset Value (exchuding unrealised currersy gaan or loss related only to
the High Interest Currency Class Unitsh attnbutable 1o Hiph Imterest Currency Class Unils under normal circumstances;
provided, however. that this shall not apply to cases where USD wall be one of those selected currencies

Regarding the exposure 1o each selected curreney, in principle, the Irvestment Sub-Adviser intends 10 maintain between 12 5%
and 37.5% of the MNet Asset Value anributable to High Interest Cugrency Class Units

Althouph 1 will et be possible 1o completely hedpe the entire MNet Asset Value of each of the Class AUD Units, the Class NZD
Units and the High Interest Cummency Class Units against the U3 Dwollar, the Investment Adviser and the Investment Sub-
Advizer ilend i normal circumstances W hedge not less than W% and not mare than 110%: of the actual 175 Tallar expeesure
of the et Asset Value, Whenever changes in the value of the Penfolio or inthe level of subscniptions for, or repurchases of, a
class of Units may cause the hedgime coverage 1o fall below 900 or excecd 1107 of the actual US Dollar exposize af the Met
Asset Value, the Investment Adviser and the Investment Sub-Adviser imtend to make the above Curreney Hedping Transactions
i order to bring the hedping coverage of the relevant class of Units within those percentages, nonmally to approcamately 100%
of the actual US Dollar exposure of the Met Asset Value as descnibed above.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued 2t the forward rate applicable at the year-end date for the rematning perod unnl
matmity. Gaimns or losses resulting from forward foreign exchange confracts are recogrised in the Statement of Operations. Net
unrealised gains are reported a5 &n asset and net unrealised losses are reported 25 a liability in the Statement of Net Assets.

FUTURE CONTRACTS

Ininel morgin deposits are mode upan emering nto Muture cortracts and can be made either in caszh or securitzes Duning the
period for which the fulure contract is open, changes in the value of the contract are recognised as unrealised gains or losses by
marking to market the future contract to reflect the value of the contract at the end of ¢ach valuation day

Variation margin payments are made of received, depending on whether unrealised loases ar gains are incurred, Met unsealised
gains are recorded s an assel and net unrealised losses as a lability in the Statement of Met Assets. When the contract s closed,
the Fund records a realised gamn or loss egual 10 the difference between the valuz of the contract at the tme 1t was opened and
the value al the Ume it was closed.

Note 3 - Trustee lees

The Trustes 15 entitled to recerve out of the assets of the Fumd, a fee payable in USLE quanterly i arrears onoa fiscal vear basis
within &0 davs of the end of the relevant quarter, of an amount eguvalent 1o 0.01% per anrum of the average of the Net Assel

Values of the Fund on each Business Day in the relevant quarter and all direct out-of-pocket expenses mourred by the Trustee
on behall of the Fund.

MNote 4 = Management Company fees
The Maragemenl Company i entitled o be pand oul of the ssets of the Fund [on s services as Mamgement Company a lee
pavable in USD quarterly in arrcars on a fiscal vear basis within 60 days of the end of the relevant quarter, of an amount

equivalent to 001 %o per annum of the average of the MNet Asset Values of the Fund oo each Business Dy in the relevant
quarter and all direct owl-of-pockel expenses incurred by the Monegement Company on behalf of the Fund

138/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Portfolio Select - Emerging Bowd Fund

Motes to the Financial Statements as at Octeber 31, 2015 (continued )

Note 5 - Custodian Fees

The Custodian 15 entitled 1o be paid, owt of the assets of the Fund, i respect of its services as Custodian, a fee payable in USL
quarterly tn arrears on a fiacal vear hasis within 60 days of the end of the relevant quarter, of an amount equivalent to 0003% per
annum of the average of the Met Asset Values of the Fund on each Business Day inthe relevant quarter, The Custedian is alzo
reimbursed out of the assets of the Fund for all direct out-of -pocket expenses incurrad by the Custodian i respect of the Fund

MNote & - Investment Adviser and Tovestment Sub- Adviser fees

The Investment Advizer s entiled 10 be panl, oul of the assets of the Fuml, inosespect of ils services as Investment Salviser. o
fee payable in USD quanerly in arrcars on 4 fiscal vear basis within 50 davs of the end of the relevant quarter, of an amouint
eguivalen: to 1.0%% per annum of the average of the et Asset Values of the Fund on each Busiiess Day i the relevant quanter.

The Investment Adviser 15 also entitled 1o be pawd. out of the assets of the [ligh Interest Currency Class, m respect of s
services o [nvestiient Adviser, an sddiional amount pavakle i USD quanerly in amrears an a [iscal vear basis within 60 days
af the end of the relevant quarter, of an amount equivalent o 0.2% per annum of the averapge of the Nel Assel Values
anteibutable wo the High Interest Curreney Class on each Business Day in the relevant quarter, However, the Investment Adviser
has asked the Mansgement Company (o pay this additional amount directly to the Investment Sub-Adviser. Such addinonal
amourt shall be acknowledped by the Invedtment Adviser and the Investment Sub-Adviser prioe 1o cach paviment o the
[nvestment Sub-Adviser,

The Investment Adviser will also be reimbursed out of the assets of the Fund for all direct out-cf-pocket expenses inswred by
the Investmend Adviser mrespect of the Fund

Mote 7 = Administrator Fees

The Administrator 5 entilled to be pad ot of the assets of the Fund lor its services as Administrator a fee pavable in USD
quarterly in arrears on a fiscal vear basis within 60 days of the end of the relevant quarter of an amount equivalent to O 1% per
annum of the average of the Met Asset Values of the Fund on each Business Day in the relevant quarter, The Administrator will
also be rexmbursed 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 Agemt Company is entitled o a fee payable in USD quarterly in arrears on a lscal year basis, out of the assets of the Fund,
within &0 days of the end of the relevant quarter, of &n amount eguivalent to 0,55 per annwm of the average of the Net Asset
Values of the Fund on each Rusiness Day in the relevant quarter. Additionally, subject to the ferms and conditions sef oui in the
Agent Company Agreement, the Manzgement Company pay. upon request, and a1 the expense of the Fund, out-of pocket
expenses rensonably incurred in connection with the services rendered by the Agent Company in relation to the Fund, The
Agent Company shall submit to the Mamagement Company & statement of the estimated expenses ogether with a breakdown of
such expenses.

Note ¥ - Accrued expenses

Lisn
Investment Adviser and Investment Sub-Adviser fees 673,532
Agenl Company [ees 325 800
Admimsirator fecs 65,170
Custodian fees 19,578
Trustes and hlanagement Company fees 13,037
COrut-of-pocket expenses 8,511
Professiomal fees 23.2H
Actrued expenses 1.126.871
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Nomura Portfolio Select - Emerging Bowd Fund

Motes to the Financial Statements as at Octeber 31, 2015 (continued )

Mote 10 - Distributions

The Management Company may from tme to time, after consultation with the Investment Adviser, make such distribwtions to
Unitholders as it may determine out of the investment income of the Fund available for distrivution as well as out of net realised
capital gains of the Fund and in proporien te the number of Units of a cless, held by each Unitholder. The Mansgement
Company. after conselatacn with the Investment Adviser, may alzo, il it considers 11 necessary th order 1o mainlain a reszonable
level of distributions, determing to make dismbutions oul of unrealised capital gamns or capital of the Fund The amounts of
distnbutions may lucluwle and there may be inslances where a didnbulion s mol made

Subpect to the above. the Management Company intends 1o make 2 monthly distiibution o Unstholders as of the 1ith calendar
doy of each month (the “Record Date”™) provided that if the Record Date s not a Business Day, the distmibution will be made 1o
Unitholders as of the immediately preceding Business Day.

Any distnibution wall be made to the person in whose name [Unils ane registered n the Register on the relevant Record Date

For the yeor ended October 31, 2015, the Fund distributed o total amount of USI 29,530,746,

Mote 11 - Taxation

The Government of the Cayman [slands, will not, under extsting legislation. impose any (NOOME, COMPOrAte of crpital gairs e,
estate duty. inhernance tax, gift tax or withholding tax applicable to distributions or the payment of repurchase proceeds upon
the Trust, the Fumd vr the Unitholders. The Cavian Islamds are not party 1o 2 double tux trealy with any countey thal s
applicable o any payments made to ar by the Fund. Currently, there are no exchange contrels in the Caymam Tslands

Note 12 - Terms of subscriptions and repurchnses

Lssue of Unjts

Class USD Unnts. Class AU Unuts, Class MZD Units and High Interest Currency Class Units may be ssued to Eligible
Investors on any Business Day (az defined helow) at an offering price equal to the MNet Asaet Value per Unit of the relevant
class of Units an the relevant Business Day plus a sales charpe of 3.0% (exclusive of consumption or other taxes, 1f any) of the
Met Asset Value per Unit of the relevant class,which shall be paid to the Distibutor. The minimum purchase amount for an

existing Unithalder and for 2n Elpible Investor is 100 Units of a class, with amounts in exeess of 100 Units, being in imepral
muluplesof 1 Ut

Applcations for the purchase of Unats must be received by the Adminustrator no later than 12200 poon (Lusembourg time ) on the
relevant Busimess Diay, and pavment for Units must be receved within 7 Business Days from (and incleding) the relevant Business
Dray {or, if the seventh Business Day 15 not a day on which banks tn Melboune (i respect of Class AUD Units) or Wellington
{in respect of Class RZD Units) are open for business. the immediately following Business Day on which banks in Melboume
in respect of Class AU Units) or Wellmgton (in respect of Class MAD Units) are open for business aml'or such other date or
dates as the Trustee, after consultation with the Management Company, may [rom time o ime detesmming

A “Business Day™ is anv day on which banks in each of Lusemboure, Amsterdam and New Yok are epen for business (except
24 December in each vear) and on which secunties compamnes are open for business in Tokyvo and'or such other day or davs
and'or such other place or places as the Trustee, after consultation with the Management Company. may from time to time
determine

The Trustes, after consultation with the Managament Company, may, in it disoretion, reject sry application for Units in whale
or 11 part and may cancel any order for which a properly completed apolication form and pavment as descrbed above 15 net
umely receved. in which event the amount paid on application o the balonce thereol (a5 the case mav be) shall be retumesd
{without imterest) as soon as practicable and a1 the nsk and cost of the apglicant
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Nomura Portfolio Select - Emerging Bowd Fund

Motes to the Financial Statements as at Octeber 31, 2015 (continued )

Note 12 - Terms of subseriptions and repurchases {continuedy

Lssuwe of Lauts (eontinued)

The Trustee andior the Maragement Company (o ns delegate) may request from an applicant for Units such information and
documentation s 18 necessury o venly the wentily of the applicant and the source of payment of subscription moenies, The
Management Company (or 115 delepated shall not issue Units until such time as it has reccived, and the Trustee andior the
Management Company (or s delegate). as the case may be. s satisfied withe all the informanon and documentation requested
1o verafy the wdlentiy of the applicant for Units and the source of pavment of subscripton memes. I the hanagement 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 (zs the case may be), the Manggement Company (or ils delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant 1o the paving bank at the risk and eost of the applicant {without
interest).

Repurchase of Units

Uriuts may be repurchased on cach Business Day, A Unitholder may serve a notice requesting the repurchase of its Units {the
“Repurchase Molice™) requesting that the Adminstrator repurchase the Units specified therein. A Repurchase MNotice once
submiled shall be urevocable unless ihe Trustee, alter consuliatn with the Mansgement Company, delermines generally or in
any particular case or casas, Fach Repurchase Motice shall he in multiples of 1 Tnit of the relevant class of Tinits or such other
number of Uniis of the relevant class of Units as the Trustee. after consulianion with the Management Company may. n s
diseretion. determine,

The Eepurchase Notice should be submitied w0 the Admmistrator ne leter than 1200 noen (Lexembourg fime) on the relevant
Fusiness Tay

The pexce ai which Units may be repurchased (ihe “Repurchase Price per Unit™) shall be equal o the et Asset Value per Unn
of the relevant class of Unit on the relevant Business Day

Mo Units shall be repurchased duning any period when the repurchose of Units 15 suspended as 2et forth in the Offering Circular
The Truwstee, after consultation with the Mumagemen Company reserves the rght 1o suspend, refise or cance] any repurchise
request and may also delay payment of repurchase procosds

Note 13 - Forward foreign exchange contracts

Az at October 31, 2015, the Fund had the following open forward foreign ecchange contracts which were wed 1o provide
additional exposure of each classes” net assets to certan currencies, as deseribed 1n note 2, and 1o hedze portron of portfolo:

Currency Bought Armonmt Currency Sold Aot Matunity Unreali sed Gain /
Tovighn sold Date {loss) in LIRD

NEZD 28305 903 JED 19,203,077 Movember 25, 2013 {B8,453)
ALD L4a. 103 982 USD 106,320,655 Movember 25, 2013 (2,231 604)
1D 169,089,190, () UsD 11,235,162 December 10, 2015 987,958
RUE T4 000,000 UsD 10975879 December 10, 2015 513,412
MM L 52,000,004 LISD 5965011 December 10, 2015 102,585
INE B89, 350,004 LUSD 13,451,534 Drecember 10, 2005 5 703
IS0 1,531,505 RUR 97,220,000 Drecemiber 10, 2015 AT
LSD 1,162,508 INER T 400000 December 10. 2015 33758
LIS 016,594 MMM 15.430.000 Dregember 10, 2015 (40973
LIsL 1.9 3,078 1L 26,807 970,000 Legember 10, 2015 {2ed5)
EUR 20,200, 4 LIBL PERLAE- i Movember 04, 201 5 H7,070
.1 ] 125,187 EUR 110,004 Movember B4, 201 % XL
UsD 191,458 CUR 170,004 Movember 04, 2015 3,056
LIEn 1,004,501 LR 1,000,003 Movember 04, 2015 (218
EIIR 00, ik} LGN 445 147 Movember 02, 201 5 (32600
ElIR <00, k) LN 447,370 Movember 02, 2015 {5,48R)
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Nomura Portfolio Select - Emerging Bowd Fund

Motes to the Financial Statements as at October 31, 2005 (continued)

Note 13 - Forward foreign exchange contracts (continued)

Cumency Bought Amount Currency Sold Amournt Mabunby Unrealised Gain /
Bougln Fold Diate iLoss) i LISD

(L ] 85,755 FlIR 00,000 Mowember 02, 2015 {8,492)
ElIR 1,450, 00 LISnD 1622 502 Mowamber 04, 201 % {20, 6649)
ElIR 1,000, Dk LISN 1,155.30% Mowenber 02, 2015 130, 598)
115N bR WY FIIR 21,500,000 Meccember 03, X5 LS B
LIsD 14493233 EUR 22,300,000 Wovember 04, 201 5 142,005
LIS 135,404 ALD 190,514 Meovember 25, 201 5 2064
LsD 67.912 ALD 93,331 Nevember 25, 201 3 1418
LisD 110,310 AL 152,920 Movember 25, 201 3 1.356
JsD 13927 ALID 33058 Movember 25, 2015 LEl |
sD 21,674 ALID 25,912 Movember 25, 2015 Ial
IS0 BTG NED 56,085 Mivemler 25, 2015 3
LIsD A5240 NED 67,718 Movember 25, 2015 a2
UsD 12,454 NED 18,301 Movemiber 25, 2013 QG
UsD T.1 Al 10022 Movember 15, 2015 84
sD L1235 AL 10545 Movember 15, 2015 34
UED k] ALID 419 Movember 25, 2015 5
LIED 244 AU 336 Movember 25, 2015 5
k] 154 ALID 26 Movember 25, 2015 2
E0 135 ALY 187 Mevember 25, 701 5 F
uspD 1% MEL L55 Mewsemnber 15, 2015 1]
s is MEL 50 Movember 25, 2015 a
LIED 2 ALID 12 Movemnber 25, 201 5 ]
LIS 17 ALITY 24 Mowombser 25 201 % ]
1150 6 NED 40 Bowemler 25, 2015 ]
[I8N 58T M RT3 Mewember 25, 2015 i |
JED B0 ALID 51847 Movember 25, 201 5 133)
JsD 42,932 NEZD 63,934 Movember 25, 201 5 (242)
JED 67,256 ALID 4,931 Movember 25, 201 5 (351)
AUD 12,483 Jsn 15,929 Movember 25, 201 5 ]
NEZD B 771 5D 5893 Movemler 25, 2015 30
AUD 5021 UsD 157 Mlovember 25, 2015 3
AUD a5 UsD 182 Muvemlser 25, 2015 1
HWZD 12 UsD ] Mivenlser 25, 2015 ]
ALD ] [RE N ¥ Movanber 25, 2015 ]
AUD 154 LIsD 108 Movember 35, 2013 (h
AlD 1% 5D lad Movember 35, 2013 (3
ALD EE Y] 5D 530 Mlovamler 25, 201 5 el
ML 10,514 [§15 N 7.131 Movember 25, 201 5 (E11]
AlLD 5352 1N 6020 MNovember 15, 201 5 ]
AlLD W,772 LIS 15052 Movember 25,201 5 {257)
AL 156, %4 LIS 113,595 Movember 25, 201 5 (2187}
AUD M5 83 Usn TE1137 Movemiber 25,201 5 (4.E74)
ALUD ol 2851 VS 442087 Monvember 25 M1 5 54355

773,351

Amounts have been rounded Amounts disclosed as zero represent values of less than [
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Nomura Portfolio Select - Emerging Bowd Fund

MNotes to the Financial Statements as at October 31, 2015 (continued)

Note 14 - Future contracts

Asat Uctober 31, 2013, the Fund had the following open future contracts.

Nuwmber S et L nrealised
Ciarency af [esenption Mm::”" M"“;‘;:]"ljl':; Gain / (Loss) in
conhacts N : UED

Long Positions
L&D 70 FUT US NOTE 10YR 6% g 2015 AT RS 153,986
LS bEL] FUT US MOTE 5YR 6% Diec 2015 10228531 34316
63708376 188302

Short Positions
EUR (85} FUT EURD BOBL SYR 6% Dz 2015 (12,151,915} (115 40
EUR {3y FUT EURD BUND 10YR 6% Diec 2015 (53835238 126,560
FIIR (I8 FUT EURD BN, MYR 4% Dec 2005 (3, 1 36 058 [AREEIT:A
VIS {55) FUT US LONG BD 2YR 6% Diec 2015 (B, 598.506G) (8219
UsD 23 FUTUS LLTRA BOND MYE 0% D 20015 (3005013) 16,0881
(32936037 (AG6.973}
(278,671

143/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2017
225,025,910 25,328,916,430
683,179 76,898,628
224,342,731 25,252,017,801
6,948,916
15,398,687
2,950,518
5,726,447
9.15 1,030
8.10 700
8.81 712
8.04 905
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33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)

35
36 37
40
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o
375,000 4,462 2017
25,000 297 15

&)

2013

24
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(@) 2013 AIFMD AIF
(b) AIFMD AIF
2010 125(2)
2013
AIF
2010 2013
AIFND AIFM
2017 1.4
2017
MMF 3,606,810,062.79

2,642,417,375.57
114,491,269.44
581,061,436.53
54,844,760.27

20 ] 1,319,053,136.80
157,540,285.70
13 | 332,840,173,006
698,499,228.48
48,617,394.82
251,196,756.20
15,942,570.47

11 | 614,728,631.89
335,114,067.87
17 | 16,075,647,799
634,588,652.27
188,675,061.61

2010 20 2016 31 2016 28
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131

2017 28
UFJ 118.98
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2016 31

2016 31 2015 31
313,374 37,285 401,155 47,729
10 8,070,010 960,170 8,050,201 957,813
8,383,384 997,455 8,451,356 1,005,542
18,750 2,231 18,750 2,231
8,402,134 999, 686 8,470,106 1,007,773
375,000 44,618 375,000 44,618
37,500 4,462 37,500 4,462
965,000 114,816 1,130,000 134,447
6,054,617 720,378 5,255,936 625,351
556,554 66,219 633,681 75,395
7,988,671 950,492 7,432,117 884,273
215,740 25,669 807,746 96,106
215,740 25,669 807,746 96,106
176,999 21,059 204,352 24,314
9,513 1,132 9,210 1,096
11,211 1,334 16,681 1,985

151/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
ooooodooodnoooooodd

197,723

23,525

230,243 27,394

8,402,134

999,686

8,470,106 1,007,773
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2016 31

2016 31 2015 31
10 323,029 38,434 379,754 45,183
744,856 88,623 811,587 96,563
73,619 8,759 71,873 8,551
25,000 2,975 25,000 2,975
10 14,201 1,690 1,916 228
111,467 13,262 110,827 13,186
556,554 66,219 633,681 75,395
1,848,726 219,961 2,034,638 242,081
1,843,927 219,390 2,025,472 240,991
10 4,799 571 9,166 1,001
1,848,726 219,961 2,034,638 242,081
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2015

2016
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“ Société

B 37 359

33 A

14

103-8645

EC4R 3AB

25,000



2015

2016

2015

NWT

2016
2010
2015

2016

2016

31
2015

31

31

NWT

175,000

2015

2015
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37,500 1,130,000 5,255,936
— — 633,681
— (340,000) 340,000
— 175,000 (175,000)
37,500 965,000 6,054,617
10
NWT 2014 11 25
2015 11 19
965,000 2015 31 1,130,000
2009 340,000 2015
31
2016 31 2015 31
(8,987) 9,166
4,799 —
(5,214) (1,916)
(9,402) 7,250
31
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10

2016

2014

2015

11

31

14

31

100

2015

2016

31

31

100,000

12,536
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2016 31 2015 31
117,000 119,250
— 45,224
95,695 104,173
110,334 111,107
323,029 379,754
2016 31
2015 16,039



ASSETS

CURRENT ASSETS
Debtors
Trade receivables

GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2016

(expressed in Euro)

Note(s)

becoming due and payable within one year

Cash at bank, cash in postal cheque accounts, cheques

and cash in hand

PREPAYMENTS

TOTAL (ASSETS)

LIABILITIES

CAPITAL AND RESERVES
Subscribed capital
Reserves
Legal reserve
Other reserves
Profit brought forward
Profit for the financial year

PROVISIONS
Provisions for taxation

NON SUBORDINATED DEBTS
Trade creditors

10

IO O N

becoming due and payable within one year 6

Tax and social security debts
Tax debts

Social security debts

TOTAL (LIABILITIES)

The accompanying notes form an integral part of these annual accounts.
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March 31, 2016

March 31, 2015

313,374 401,155
8,070,010 8,050,201
8,383,384 8,451,356

18,750 18,750
8,402,134 8,470,106
375,000 375,000
37,500 37,500

965,000 1,130,000
6,054,617 5,255,936

556,554 633,681
7,988,671 7,432,117

215,740 807,746

215,740 807,746

176,999 204,352

9,513 9,210
11,211 16,681

197,723 230,243

8,402,134 8,470,106
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2016

(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2016 March 31, 2015
CHARGES
Other external charges 9, 10 323,029 379,754
Staff costs
Salaries and wages 8 744,856 811,587
Social security on salaries and wages 8 73,619 71,873
Other operating charges 25,000 25,000
Interest and other financial charges
concerning affiliated undertakings 7, 10 14,201 1,916
Income tax 5 111,467 110,827
Profit for the financial year 556,554 633,681
TOTAL CHARGES 1,848,726 2,034,638
INCOME
Net turnover 1 1,843,927 2,025,472
Other interest and other financial income
derived from affiliated undertakings 7, 10 4,799 9,166
TOTAL INCOME 1,848,726 2,034,638

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2016

Note 1 - General
Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a “ Société
Anonyme” governed by Luxembourg laws and holds the following trade register identification : Luxembourg B 37

359.

The Company’ s registered address is at Building A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss account as “ Net turnover”

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-9-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory requirements
and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

Foreign currency translation

The Company maintains its accounts in Euro (* EUR” ) and the annual accounts are expressed in this currency.

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing
at the transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains
are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss

account.

Net turnover

Net turnover represents management fees earned from funds under management. Net turnover is recorded on an
accrual basis.

Trade debtors

Trade debtors are recorded at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments were made
have ceased to apply.

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of
the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or
as to the date on which they will arise.

Non subordinated debts

This liability item includes expenses to be paid during the subsequent financial year but related to the current
financial year.

Dividend and interest income

Dividends are recorded on the ex-dividend date. Interest income is recorded on an accruals basis.

Note 3 — Subscribed capital

As at March 31, 2016 and 2015, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.

Note 4 — Reserves and Profit brought forward

The movements for the year are as follows:

Legal Other Profit
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2015 37,500 1,130,000 5,255,936
Previous year’ s profit - - 633,681
Net release of net worth tax
reserve - (340,000) 340,000
Net worth tax reserve - 175,000 (175,000)
Balance as at March 31, 2016 37,500 965,000 6,054,617

Legal reserve
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In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%

of the issued share capital.

Other reserves

Following the 25 November 2014 law, which annualized the net wealth tax (“ NWT” ) reporting as from 1 January
2015, the Luxembourg direct tax authorities issued on 19 November 2015 a circular (the “ Circular’ ) modifying
the NWT reduction process through the booking of a special reserve. In accordance with the paragraph 8 the
Luxembourg NWT law, the Company is entitled to reduce the net worth tax due for the year by an amount which
cannot exceed the corporate income tax due of the preceding year.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net worth tax credited. This reserve has to be maintained for a period of five years following the year in
which it was created. In case of distribution of the restricted reserve, the tax credit falls due during the year
in which it was distributed. The Company has decided to maintain this restricted reserve under “ Other

reserves”

As at March 31, 2016, the non-distributable reserve amounted EUR 965,000 representing five times the net worth
tax credited for the years from 2010 to 2015 (31 March 2015: EUR 1,130,000).

As per Annual General Meeting held on June 9, 2015, the 2009 net worth tax reserve was fully released by an
amount of EUR 340,000 while a net worth tax reserve of EUR 175,000 was constituted for 2015.

Note 5 — Taxes

The Company is responsible for the management of several investment funds. Consequently the Company is subject to
taxes on income and capital gains according to Luxembourg corporate tax legislation. The provision for taxation
corresponds to the tax liability estimated by the Company for the financial periods for which no final tax

assessment has been received from the Luxembourg tax authorities, net of advances made by the Company to the tax

authorities.
Note 6 — Trade creditors

As at March 31, 2016 and 2015, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Interest and other financial charges or income

Year ended Year ended
March 31, 2016 March 31, 2015
EUR EUR

Net realised gain/(loss) on derivative instruments and foreign
currencies contracts (8,987) 9,166
Interest income/(charges) on short term deposit contracts 4,799 -—
Interest income/(charges) on current accounts (5,214) (1,916)
(9,402) 7,250
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Note 8 — Staff

For the years ended March 31, 2015 and March 31, 2016, the Company has employed 6 persons.

Note 9 — Other external charges

Other external charges comprises:

Year ended Year ended
March 31, 2016 March 31, 2015

EUR EUR
Domiciliation fees 117,000 119,250
Consultancy fees - 45,224
Overseas regulation fees 95,695 104,173
Other charges 110,334 111,107
323,029 379,754

Note 10 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg) which owns 100% of the
ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.

These include current accounts, short term deposits and foreign exchange currency transactions.

Current accounts yielded negative interest for the years ended March 31, 2016 and March 31, 2015. The interest
rates applied derived from the short term deposit rates available on the market minus the same spread applicable

to non related parties’ clients.

On February 14, 2014, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service Level
agreement whereas the Company appointed the Bank to provide certain services to conduct its business under its
operating model. The annual amount of EUR 100,000 excluding VAT to be invoiced prorata temporis by the Bank for
the years ended March 31, 2016 and 2015 is recorded in the caption Other external charges in the profit and loss

account.
Note 11 — Assets under management
Assets under management which are not beneficially owned by the Company but for which the Company has investment

management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
12,536 million as at March 31, 2016 (2015: EUR 16,039 million).
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2016 30

2016 30 2015 30
4,305,953 512,322 348,077 41,414
10 4,381,455 521,306 8,513,112 1,012,890
8,687,408 1,033,628 8,861,189 1,054,304
25,625 3,049 6,250 744
8,713,033 1,036,677 8,867,439 1,055,048
375,000 44,618 375,000 44,618
37,500 4,462 37,500 4,462
615,000 73,173 965,000 114,816
6,961,171 828,240 6,054,617 720,378
227,863 27,111 321,763 38,283
8,216,534 977,603 7,753,880 922,557
290,169 34,524 894,682 106,449
290,169 34,524 894,682 106,449
180,546 21,481 186,903 22,238
8,669 1,031 9,512 1,132
17,115 2,036 22,462 2,673
206,330 24,549 218,877 26,042
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8,713,033 1,036,677 8,867,439 1,055,048
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2016 30
2016 30 2015 30
10 114,556 13,630 139,241 16,567
382,818 45,548 374,239 44,527
36,371 4,327 28,810 3,428
12,500 1,487 12,500 1,487
10 6,339 754 12,663 1,507
74,697 8,887 86,936 10,344
227,863 27,111 321,763 38,283
855,144 101,745 976,152 116,143
853,145 101,507 976,152 116,143
1,999 238 — —
855,144 101,745 976,152 116,143
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37,500 965,000 6,054,617
— — 556,554
— (365,000) 365,000
— 15,000 (15,000)
37,500 615,000 6,961,171
10
NWT 2014 11 25
2015 11 19 NWT
965,000 2010 2015
2010 365,000 2015
15,000 2016 31
30
2016 30 2015 30
(2,826) (10,963)
— 2,177
(3,513) (3,877)
1,999 —
(4,340) (12,663)
30

168/202



10
100

2016 30 2015

2014 14

2015 30

30

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 30 2015 30
58,500 58,500
22,478 42,473
33,578 38,268
114,556 139,241
2016 30

100,000
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Global Funds Trust Company
2017 500,000 5,949
1998 27
@
Nomura Bank (Luxembourg) S.A.
2017 28,000,000 33 3,144
1990
®
2017 100
2017 158
*
2016 171 8,035
1959 1981 1997 10
®)
NN B.V.

NN Investment Partners B.V.
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Independent Auditor®s Report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Portfolio Select— Emerging Bond Fund

We have audited the accompanying financial statements of Nomura Portfolio Select — Emerging Bond Fund (the
"Fund™), a series trust of Nomura Portfolio Select, which comprise the statement of net assets and the statement
of investments as at 31 October 2016, and the statement of operations and the statement of changes in net assets
for the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory

information.

Management*s Responsibility for the Financial Statements

Management 1is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements

that are free from material misstatement, whether due to fraud or error.

Auditor*®s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor®s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity"s preparation of financial statements
that give a true and fair view in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Portfolio
Select — Emerging Bond Fund as at 31 October 2016, and of the results of its operations and changes in its net
assets for the year then ended in accordance with generally accepted accounting principles in Luxembourg

applicable to investment funds.

PricewaterhouseCoopers
22 February 2017
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Independent Auditor™s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2016 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S_A. as of March 31, 2016, and of the results of its operations for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual

accounts.
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Luxembourg, June 10, 2016
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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Independent Auditor®s Report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Portfolio Select— Emerging Bond Fund

We have audited the accompanying financial statements of Nomura Portfolio Select — Emerging Bond Fund, a series-
trust of Nomura Portfolio Select, which comprise the statement of net assets and the statement of investments as
at 31 October 2015, and the statement of operations and the statement of changes in net assets for the year then

ended, and notes, comprising a summary of significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

Management 1is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds, and for
such internal control as management determines is necessary to enable the preparation of financial statements

that are free from material misstatement, whether due to fraud or error.

Auditor”’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor®s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity"s preparation of financial statements
that give a true and fair view in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity"s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Portfolio
Select Emerging Bond Fund as at 31 October 2015, and of the results of its operations and changes in its net

assets for the year then ended in accordance with generally accepted accounting principles in Luxembourg

applicable to investment funds.

PricewaterhouseCoopers
23 February 2016
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Independent Auditor™s Report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2015 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts and for such internal control as the Board of Directors determines is necessary to enable the
preparation and presentation of annual accounts that are free from material misstatement, whether due to fraud or
error.

“

Responsibility of the “ réviseur d’ entreprises agrée”

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the *“ Commission de
Surveillance du Secteur Financier” . Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether the annual accounts are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

“

accounts. The procedures selected depend on the judgment of the “ réviseur d’ entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the “ réviseur d' entreprises agréé” considers internal control relevant to the entity

s preparation and fair presentation of the annual accounts in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’ s internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

audit opinion.

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S_A. as of March 31, 2015, and of the results of its operations for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual

accounts.
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Luxembourg, June 9, 2015
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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