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10,776, 7[22 1,417,150 9,359,572
2010 10 28 2011|1010, 776,7122§1,417,1b50)(9,359,5F2)
10,413,238 6,809,581 12,963, 229
2011 11 2012 o0 (10,413,238)6,809,5B1)(12,963,229)
22,092,477 1,884,779 20,207, 6|98
2010 10 28 2011|1022, 092,477§1,884,7F9)(20,207, 98)
27,073,0[00 13,613,252 33,667, 4|46
2011 11 2012 Lo (27,073,0¢00013, 613, 252033,667,446)
4,714, 810 467,932 4,246, 878
2010 10 28 2011|10(4,714,8L0) (467,932]) (4,246,8[8)
3,896,454 2,455,979 5,687, 353
2011 11 2012 O (3,896, 4p4)(2,455,9F9)(5,687,3p3)
345, 154 0 345,154
2011 28 2011 L0 (345, 154) (0) (345, 154|)
2,409, 736 745,070 2,009, 820
2011 11 2012 L0 (2,409, 7B6) (745,070) (2,009,8p0)
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2012 10 31

535,859, 297 49,572, 344

42,221,306 3,905, 893
14 67,891 6,281
13 2,612,991 241,728
109,039 10, 087
25,857,254 2,392,055
7,938,642 734, 404
18 2

614,666, 438 56,862,792

7,577,104 700, 958

15,144,106 1,400, 981
4,838,787 447,636

2,191,759 202,760

29,751,756 2,752,335

584,914,682 54,110, 457

10. 67 12,963,229 138,332,013
10. 71 33,667,446 360,664, 700
10. 58 5,687,353 60,171,130
11.51 2,009,820 23,124,856
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169 16
26,978,734 2,495,803
26,978,903 2,495,818
4,085,032 377,906
2,008, 337 185,791

401,716 37,163
120, 982 11,192
1,181 109
15,760 1, 458
30,960 2,864
80,361 7,434
10,2009 944
77,216 7,143
23,747 2,197
77,317 7,153
6,932,818 641, 355
20,046, 085 1,854, 463
3,338,974 308,888
(43, 495) (4,024)
15,132,172 1,399,877
18,427,651 1,704,742
42,227,818 3,906,495
41,172 3,809

(5,455,804) (504,716)
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36,813,186 3,405, 588

75,286, 922 6,964, 793
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338, 778, 058 31,340, 358

20,046, 085 1,854,463
18,427,651 1,704,742
36,813, 186 3,405,588
75,286, 922 6,964, 793

447,198,903 41,370,371

(242,710,536)(22, 453, 152)

204, 488, 367 18,917,219

10 (33,638,665) (3,111, 913)

584,914,682 54,110, 457
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10,413,238
(6,809,581)

12,963,229

¢ )
20,207,698

27,073,000
(13,613, 252)

33,667, 446

¢ )
4,246,878

3,896, 454
(2,455,979)

5,687, 353

¢ )
345,154

2,409,736
(745,070)

2,009,820
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2012 10 31

2012 2011

584,914,682338, 778, 058

138,332,01391, 116, 585

10.67 9. 74

360,664, 70098, 163, 496

10. 71 9.81

60, 171, 13041,341, 189

10.58 9. 73

23,124,856 3,846, 834

11.51 11.15
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2012 10 31
0.96437
2.03015
0.77172
9,605.008383
5

3.79517

1.21640

31.65650

1.79450
(a)

100
(b)
100
(c)
JP
100
12.5 37.5

90 110

90 110

100
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1,331,063
653, 252
130, 666
39,251
26, 139
11, 388

2,191,759

10

33,638,665

100

12 24
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294,230,000
148,560, 000
7,040,000
7,200,000
950, 100,
9,740,000
800,000
5,800,000
18, 050, 000
4,800,000
880,000
200, 000
11,770,000
300,000
240,000
250, 000
6, 770,000
260, 000
1,248,100,
460, 000
1,240, 000,
140,000
4,870,584
300,000
3,160,000
5,860,000
2,636,000, 000
5,650,000
34,220,000
10,220,000
20,230,000
34,410,000
315,077,178
53,651,751
1,099,877
38,054, 256
483,861
570, 644
575, 753
87,320
11,376

41, 000

000

000

5,227,D38B2
4,610,30D2
3,426,368B2
3,974,2252
4,329,2052

173, 03@12
439, 02@12
103, 0PQa12
329, 32012
148, 97612
429, 02012
109, 22612
215, 73012
165, 43312
116, 82812
121, 78812
213, 43Q12
126, 8D@12
128, 8DP@12
224,82812
128, 223012
68, 52M12
47,074, 2@®®,1@0
146, 92@12
100, 13®@12
186, 35@12
274, 23012
106, 62812
1,085,2aD2
192, 72012
648, 53412
645, 82012
324,0882B885%
43,703 .,204%2
843, 853012
29, 386 .,29@2
466, 23812
550, 3B30@®12
555, 72612
106, 22612
13,8212
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3,962
3,825
3,101
2,
1,
1,

188

784
618
532
987
687
618
555
554
429
335
276
2
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(80)
(107)
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(

W L NP N WP

11,652 11, 22012 11 26 2 4
2,547 3,102012 11 26 2
850 1,035012 11 26 0
230 2222012 11 26 0
91 1122012 11 26 0
185 2272012 11 26 (1)
157 1922012 11 26 (1)
471 5752012 11 26 (1)
1,067 1,032012 11 26 (1)
1,812 2,21D012 11 26 (1)
1,599 1,55P012 11 26 ( 4)
13,499 13,02D12 11 26 (5)
728 8942012 11 26 (5)
21,942 21,22D12 11 26 (8)
1,905 1,85P012 11 26 (10)
2,802 2,728%012 11 26 (18)
3,508 3,408012 11 26 (19)
41,903 51,2®@M12 11 26 (122)
171,098 208, 62612 11 26 (131)
21,714 26, 7®@M012 11 26 (251)
99,930 122, 1B3@12 11 26 (327)
48,483 59,52M012 11 26 (375)
515, 568 498, 62812 11 26 (483)
122,900 119, 52@12 11 26 (765)
839, 360 812, 1512 11 26 (1,067)
246,878 302, 49312 11 26 (1,370)
429,504 416, 63012 11 26 (1, 635)
406, 365 394,62812 11 26 (2,070)
951, 237 924, 12012 11 26 (5,0609)
, 008,141 980, 02012 11 26 (6,062)
, 278,455 3,375,3692 11 26 17,195
, 504,209 2,575,3882 11 26 16,026
, 849,900 1,902,3a82 11 26 11, 441
, 502, 624 2,579,002 11 26 9,820
, 229,477 1,265,3@62 11 26 6,743
, 519,971 3,637,3612 11 26 4,624
473,731 384,33812 11 26 4,440
, 834,234 1,896,2092 11 26 1,777
307,499 250, 57012 11 26 1,777
255,146 207, 783612 11 26 1,606
318,555 259, 98012 11 26 1, 442
456,258 373,22012 11 26 1,222
144,022 117, 83@12 11 26 343
471,186 386, 32812 11 26 296
177,438 145, 42812 11 26 170
6,806 7,002012 11 26 36
5,143 5,288012 11 26 34
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9,312 9,608012 11 26 27
2,562 2,637012 11 26 14
865 7012012 11 26 9
4,137 4,27B012 11 26 5
849 6912012 11 26 5
2,150 1,76D2012 11 26 4
540 4412012 11 26 2
3,010 3,112012 11 26 1
2,553 2,642012 11 26 1
333 2732012 11 26 1
480 3932012 11 26 1
978 8022012 11 26 1
13 102012 11 26 0
200 1642012 11 26 0
4,663 4,82B012 11 26 0
175 1432012 11 26 0
1,536 1,592012 11 26 (3)
241,387 198, 62812 11 26 (545)
549,399 451, 6B5@12 11 26 (787)
2,225,775 2,306,D3D2 11 26 (2,785)
2,613,844 2,712,B@8D2 11 26 (7,8109)
4,026,429 4,174,5@92 11 26 (7,957)
2,612,991
14
2012 10 31
(22) 30 2012 12 (3,614,875)71,500
(3,614,875)71,500
21 10 2012 12 2,791,031 (3,609)
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2012 10 31

OFi)EOP OF ARGENTI NA FRN

9,000, o’ OF 2 9,730,806 9,514,734 1.63
26 ﬁgﬁlgfséRGENT'NA FRN 4 100,100 2,899,000 0.50
P OF ARGENTI NA
2,150 ,0%0 ool 1ORSE 1,893,287 1,822,796 0.31
660, %E$5&F0§fggfI;NA 618, 750 607, 462 0.10
16,342,943 14,843,992 2.54
2,278 ,oo%ov BUENOS AIRES STUR (34, 355 804,334 0.13
5% 05/ 35
P OF ARGENTI NA
1,50 ,o%%33% A 585, 000 510, 791 0.009
1,619,355 1,315,125 0.22
ITY OF BUENOS Al R
3,30 % 0g ¢ o, 0F  SYFNS 2,975,775 2,723,740 0.47
3,100 'Oo%oysaugy?glﬁgREs 3,207,050 2,589,384 0.44
6,182,825 5,313,124 0.91
24,145,123 21,472,241 3.67

BOLI VI A GVT
735'0040.875% 29/10/ 22 735,000 735,309 0.13

735,000 735,309 0.13

735,000 735,309 0.13
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2012 10 31

EOD REP OF

BRAZI
5,000, X 125% 15/ 05/ 27 8,117,375 9,039, 495 1.54
D REP OF BRAZIL
3,500, EOZS% 20/ 01/ 34 5,029,222 5,801, 355 0.99
EP OF BRAZIL
800, %_125% 20/ 01/ 37 1,159,910 1,207,790 0.21
FED REP OF BRAZI L
500'0050625% 07/01/ 41 647,250 643,401 0.11
FED REP OF BRAZI L
100,0010]_0/0 17/08/ 40 139,850 127,457 0.02
15,093,607 16,819,498 2.87
JBS FIN |1
2‘800‘080.025% 9/ 01/ 18 2,785,160 2,933,050 0.50
VALE SA
1‘460‘050.625% 11/09/ 42 1,448,018 1,553,935 0.27
4,233,178 4,486, 985 0. 77
19,326, 785 21,306,483 3.64
EP OF BULGARI A
913 ,00%.250/ 09/ 07/ 17 1,143,505 1,291, 446 0.22
1,143,505 1,291, 446 0.22
1,143,505 1,291, 446 0.22
FI-RST QUANTUM MI N
1,000,070025% 5/10/ 109 1,000,000 1,019,981 0.17
1,000,000 1,019,981 0.17
1,000,000 1,019,981 0.17
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2012 10 31

B.B\WVA BANCOMER FRN
1,500, 01070/ 05/ 22 1,473,750 1,524,561 0.26
1,473,750 1,524,561 0.26
HAHI N Il FIN
1’370’0%%875% 25/ 09/ 22 1,388,400 1,453,748 0.25
1,388,400 1,453,748 0.25
TO VOTORANTI M
1‘500‘00%75W 5/ 4/ 21 1,625,100 1,792,500 0.31
TORANTI M OVER
1,100, QHS% 24706/ 20 1,277,400 1,369,500 0.23
LE OVERSEAS
1,000,0&%75W 21/11/ 36 1,218,418 1,229,066 0.21
VALE OVERSEAS
900,00§.25% 17/01/ 34 1,206,000 1,213,879 0.21
DEBRECHT
750, %.125% 26/ 06/ 42 871,995 871,875 0.15
6,198,913 6,476,820 1.11
9,061,063 9,455,129 1.62
ODELRNO
952 ,OO%%7/07/22 939,271 964,211 0.16
ODELRNO
683, 4_25%/07/42 666, 246 693, 993 0.12
TELEFQNIQAE
570, 0 030_ 8715006 10/ 2 2 569, 436 567,517 0.10
2,174,953 2,225,721 0. 38
2,174,953 2,225,721 0. 38
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2012 10 31

P OF COLOMBI A
,400,0%%_75% ST 5,361, 3609 5,513,321 0.94
P OF COLOMBI A
’000’0%%125W YRS 2,354,760 2,726,820 0.47
P OF COLOMBI A
,ooo,o%%375% TR L 1,527,500 1,540,742 0.26
P OF COLOMBI A
’000’0%%125W SO oMsL 1,322,500 1,498,747 0.26
10,566,129 11,279,630 1.093
NCOLOMBI A SA
,736,0@%5%)03/06/21 1,775,241 1,999,318 0.34
LOMBI A TELECOM
,300,0%%375% el 1,300,000 1,328,058 0.23
3,075,241 3,327,376 0.57
13,641,370 14,607,006 2.50
DFCROATI A
'120'0%%3nm%03/21 6,067,403 6,968,581 1.109
DFCROATI A
L 400, oFBEbS AN AN 3,385,851 3,377,921 0.58
DFCROATI A
'450'0%%75%/11/19 2,441,698 2,823,625 0.48
DFCROATI A
’200’0%%6nm%0 LA 1,320,199 1,382,287 0.24
13,215,151 14,552,414 2.49
GROROR.
650, 0 oAb. R 20 840,775 867,538 0.15
GROROR
470, Ab. R ) 20 470,000 485,731 0.08
1,310,775 1,353,269 0.23
14,525,926 15,905,683 2.72
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2012 10 31

Lo R AN e 880,000 950, 743 0.16
880,000 950, 743 0.16
880,000 950, 743 0.16
, §5P%G32Pf0/17 571,500 581, 625 0.10
571,500 581,625 0.10
571,500 581,625 0.10

HUNGARY GVT
5’5'000006% 11/01/ 19 6,305,978 7,420,600 1.27

6,305,978 7,420,600 1.27
6,305,978 7,420,600 1.27
PERTAMI NA PT
2‘700‘0605))03/05/42 2,692,623 3,066,795 0.52
RTAMI NA PT
2,445, E0875% 03/ 05/ 22 2,446,962 2,669,258 0. 46
5,139,585 5,736,053 0.98
5,139,585 5,736,053 0.98
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2012 10 31

R OF | NDONES
10,7001f$%25% WPONES 16,151,995 16,246,965 2.78
R OF | NDONES
5,5oo,§5g% YRy 7,690,075 8,812,974 1.51
R OF I NDONESI A
4,086,5595% LD ONE 5,112, 358 6,178,698 1.06
R OF I NDONESI A
2,000,559375% WPONES 2,526,250 2,264,046 0.309
R OF | NDONES
1,500, BB5_OF LNDONES 1,617,375 1,717,500 0.209
R OF | NDONES
1,550,5595% SE N OINES 1,537,228 1,630,279 0.28
R | NDONESI A
1,000,55&75% NN 1,178,125 1,196,607 0.20
P OF | NDONES
400,055875% LaPONES. 479,500 479,292 0.08
36,292,906 38,526,361 6.509
TAMI NA
1,520,55 ! 1,503,576 1,807,750 0.30
ADARO | NDONESI A
1,000,55825% PPN 1,067,500 1,111,244 0.19
RUSAHAAN LI STRI K
200, 0BERUSAHAAN L1 S 197,028 205,022 0.04
2,768,104 3,124,016 0.53
39,061,010 41,650,377 7.12
Q REPUBLI C
10,150,@5@% R oaT 58 8,945,740 9,490,930 1.62
8,945,740 9,490,930 1.62
8,945,740 9,490,930 1.62
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2012 10 31
()
FI NANCE
5,900,§5§02% N 7 20 6,293,200 7,006,457 1.20
EA BANK
4,650,©b95% NN 04 21 4,682,151 5,065,896 0.87
E CAPITAL
4,300,@8975% A 4,031,950 4,330,620 0.74
PELCOM
2,800,§b¥25% o 04l 18 3,130,375 3,280,404 0.56
PELCOM
2,690,¥b¥48% AP 2,616,500 2,935,202 0.50
CAP LTD
2,596,555% b vars, 2,698,437 2,874,675 0.49
LEASI NG | NV
5,0?5125% S NG e 635,000 661, 7409 0.11
NK MOSCOW
500,0@6699% PPV s 523,885 533,570 0.009
FA BANK OJSC
350, @b o AN P 350,000 359, 495 0.06
24,961,498 27,048,068 4.62
24,961,498 27,048,068 4.62
NGLOGOLD HLDGS
825, 0 oVGLOGOLD HLDGS 820,034 832,905 0.14
820,034 832,905 0.14
820,034 832,905 0.14
RY COAST
11 a, QYPRY COAST 6,189,799 10,030,843 1.71
6,189,799 10,030,843 1.71
6,189,799 10,030,843 1.71
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2012 10 31

MUNAI GAZ FIN
1,250, 56?25% Z 1,585,820 1,629,351 0.27
| KMUNAI FI N
1,200,??65% TR 1,198,076 1,310,698 0.22
ATOMPROM
1,000, éﬁ o oMb ROM 1,077,500 1,092,190 0.19
ATE OIL CO
o,o§545% ST 05017 900,000 966, 456 0.17
ZMUNAI GAZ FI N
700,05 UNAL AL 859, 250 858, 643 0.15
5,620, 646 5,857,338 1.00
5,620, 646 5,857,338 1.00
P OF LATVI A
1,4 '0%%25% AN 1,517,300 1,597,022 0.27
1,517,300 1,597,022 0.27
1,517,300 1,597,022 0.27
P OF LITHUANI A
5, ’0%%85W R A A 7,129,388 7,610,104 1.30
REP OF LI THUANI A
3, 92000858 OF L THUAN 4,029,504 4,856,915 0.83
REP OF LI THUANI A
3, 0700850 OF Lo THIAN 3,098,939 3,686,531 0.63
REP OF LI THUANI A
50000REP OF LI THUANL 512,837 560, 154 0.10
14,770, 668 16, 713, 704 2.86
14,770, 668 16, 713, 704 2.86
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1,086,560 1,107,209 0.19

KI ERN
100,0@ f

1,086,560 1,107,209 0.19

VTB CAPI TAL
400’060.0551% 13/10/ 20 4,503,360 4,636,073 0.80

L GROUP FI NANCE
100,0’\4)%25% 26/ 9/ 19 2,078,034 2,128,365 0.36
%ZPROM

860 95% 19/07/ 22

1,860,000 1,985,364 0.34

VTB CAPI TAL SA
000‘060.0875% 20/ 05/ 18 1,068,750 1,077,960 0.18

9,510, 144 9,827,762 1.68
10,596,704 10,934,971 1.87
RONAS CAP
5,900,55@5% S Sel 1o 6,607,515 7,060,607 1.20
G RESOURCES
,0§525% SOYREES, 890, 964 927,090 0.16
PORT- | MPORT BK
5,0§§875% - 564,429 580, 451 0.10
8,062,908 8,568,148 1.46
8,062,908 8,568,148 1.46
MEXI CAN STATES
,000,5555% ABSNNIS! 11,364,235 12,799,736 2.20
| CAN UNITED STATE
,700,?5@5% AP 4,634,500 4,937,262 0.84
MEXI CAN STATES
,eso,gﬁg% SN, 3,643,686 4,273,324 0.73
TED MEXI CAN STATE
. 300, yw s e 2,655,000 2,576,143 0.44
22,297,421 24,586,465 4.21
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E X
3,515,55 o 01 21 3,682,649 4,118,564 0.71
ROLEOS MEX
2,200, EHROLEDS MEX L 2,294,428 2,484,436 0.42
A BANCOMER
2,045,@5 A AN 2,044,387 2,327,251 0.40
EX SAB DE CV
2,000,@&%11/01/18 1,731,400 2,071,160 0.35
| CHEM SAB DE
1,319,?5?5% AL 1,383,710 1,416,470 0.24
ROLEOS MEX
1,000,55 O e e 1,207,500 1,244,203 0.21
M FED DE ELEC
970,058875% ool s 5T 962,356 1,088,825 0.109
13,306, 430 14,750,909 2.52
35,603, 851 39,337,374 6.73
ZMUNAI GAZ FI N
7,013, o MIBALSAZ L 7,316,728 8,276,014 1.42
RTHERN LI GHTS
4,889,0%% A AN 5,300, 3309 5,465,706 0.93
ZMUNAI GAZ FI N
3,500,01@ M L She Fla 4,255,223 4,197,547 0.72
DTEK FI NANCE BV
2,100, oploE g FENANCE. 2,165, 783 2,123,650 0.36
AJAPAHI T HLDG
300, odpAIAPAHL T HLDS, 377,250 411,583 0.07
19,415,323 20,474,500 3.50
19,415,323 20,474,500 3.50
P OF PERU
4,600,0&%75% TR g 6,820,881 8,050,773 1.38
6,820,881 8,050,773 1.38
6,820,881 8,050,773 1.38
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P OF PHILIPPINES
6,400,0&%5% Lol e 9,751,745 11,153,875 1.91
P OF PHILIPPINES
6,000,0?5_625% T oE T Hh 9,455, 666 10,575,144 1.81
P OF PHILIPPINES
2,900,0%%75% TR 3,864,300 4,473,346 0.76
P OF PHILIPPINES
2,200,0@%375% SN RSS! 2,955,825 3,057,248 0.52
26,027,536 29,259,613 5.00
26,027,536 29,259,613 5.00
P OF POLAND
6,705, ofbfp”, OF FOLY 6,880, 465 7,805,392 1.33
P OF POLAND
1,000,0&%125% A 1,102,500 1,171,608 0.20
EP OF POLAND
832, oopfh OF POLAND 986,995 1,035,129 0.18
8,969,960 10,012,129 1.71
8,969,960 10,012,129 1.71
MANI A
2,945,0@%5% o6l 18 4,018,858 4,213,642 0.72
4,018,858 4,213,642 0.72
4,018,858 4,213,642 0.72
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SSI AN FED
9,000, 035y M, FED 9,868,415 10,419,984 1.709
SSI AN FED
2,000, W32 AN, FED 1,993,140 2,128,800 0.36
SSI AN FED
1,000, ORSSLAN FED o 1,768,750 1,978,295 0.34
USSI AN FED
400, 00RUESLON FED 390,212 480,754 0.08
14,020,517 15,007,833 2.57
RUSSI AN FED FRN
38,50805 S AN 35,649,631 37,864,403 6.47
35,649, 631 37,864,403 6.47
JSC RUSS AG BK
1,495, 0’055 RUSS AS B 1,569,750 1,604,344 0.28
ZPROM
1,050, QVZPROM 1,050,000 1,064,847 0.18
2,619,750 2,669,191 0.46
52,289,898 55,541,427 9.50
EP_OF SENEGAL
490, %_75% SENErAE 489,965 593,510 0.10
489,965 593,510 0.10
489,965 593,510 0.10
EP OF SERBI A
650, 0005 D OF SERBI A 677,164 701, 993 0.12
677,164 701, 993 0.12
677,164 701, 993 0.12
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P OF SOUTH AFRI CA
4,12 ’O%EOGGS% 17/01/ 24 4,251,591 4,565,241 0.78
4,251,591 4,565,241 0.78
KOM HLDG
, ,OEOSO75% 26/ 01/ 21 1,792,185 1,968,060 0.35
1,510 ,OO%ANSNET LTD 1,525,965 1,602,637 0.27

TRANSNET SOC LTD
610,0040% 26/ 07/ 22 603,016 612, 445 0.10

3,921,166 4,183,142 0.72

8,172,757 8,748,383 1.50
cas0, op” OF TURKEY ) 6,100, 640 6,555,517 1.12
,150,0%&P12f0;f§§EY 4,135,075 4,522,974 0.77
600, ofpob, OF TURKEY 4,363,950 4,343,400 0.74
co00o0, opfp”, OF (S RKEY 3,499,650 3,490,569 0.60
o300, o) OF TUREEY 2,692,625 2,567,442 0.44
,ooo,o%%§5$F22f§gF;2 2,380,000 2,431,228 0.42
500, opob VELl S PR TURKEY 2,087,602 2,220,077 0.38
ce600, opob OF TURKEY . 1,925,260 2,098,992 0.36
L6710, offp” OF (TPRNEY 1,717,916 1,964,830 0.34
,500,0%%572; YRS a6 1,755,645 1,931,250 0.33
L4400, 0poh  OF (TUREEY 1,499,945 1,806,337 0.31
500, 00p=F OF TURKEY 572,500 596,734 0.10

32,730,808 34,529,350 5.091
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TURKI YA GAR
1,075,00&)13/09/17 1,066,594 1,084,882 0.18
KBANK TAS
840, AU% 24710/ 22 831,608 854,695 0.15
XPORT CRED TURK
737, EO.875% 24/ 04/ 19 754,964 808,781 0.14
1 . SBANK
650’0060% 24710/ 22 650,000 665,575 0.11
3,303,166 3,413,933 0.58
36,033,974 37,943,283 .49
RAI NE GOVT
OL{)KO 24707/ 17 4,527,241 4,639,791 0.79
4,527,241 4,639,791 0.79
FI NANCE
27/04/ 15 1,441,660 1,366,304 0.23
GAZ UKRAI NE
30/09/ 14 1,369,355 1,324,404 0.23
2,811,015 2,690,708 0. 46
7,338,256 7,330,499 .25
SCHADBANK
QJ 10/ 03/ 16 221,650 209,316 0.04
221,650 209,316 0.04
221,650 209,316 0.04
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EME X MASTER

5,00, 00fEMEX MASTER o 5,646,130 6,393,518 1.009
750, 0 0S5 LoNSE HOES 723,920 870,642 0.15
6,370,050 7,264,160 1.24

6,370,050 7,264,160 1.24

12,300, BF6_ 27 YENEZUELA 10,587,050 12,456,049 2.13
2, ,o%%§7?; YENSEELA 1,798, 442 2,049,427 0.35
2,088, 500 (o ng CtA 1,377,692 1,842,297 0.31
1,300, oig”, O, o TAVERA 738,550 933,901 0.16
14,501,734 17,281,674 2.95

18,174, Qb REP OF vell 17,259,415 19,446,607 3.33

EPFVENEZUELA
1700, 00 1. 95508/ 31 14,060, 743 17,504,569 2.99

ETROVERNEZ

8,040, 00 TEmR/ 11/ 17 6,050,720 7,580,874 1.30
37,370,878 44,532,050 7.62
RP ANDI NA FOMENTO
2,930,0%%375% 15/ 06/ 22 2,907,293 3,183,199 0.55
TROLEOS VENEZUELA
4,167,50E0375% 12/ 04/ 27 2,290,402 2,619,307 0. 45
TROLEOS DE VEN
2,800,00E0 12/04/37 1,478,410 1,724,156 0.29
P TROLEOS DE VEN
1,000,08000 7711/ 13 862,500 1,002,423 0.17
7,538,605 8,529,085 1.46
59,411,217 70,342,809 12.03
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¢ )
EP OF ZAMBI A
400,00&_375% 20/ 09/ 22 392,432 403,560 0.07
392,432 403,560 0.07
392,432 403,560 0.07
491,450,867 535’859’29791.61

45,464, 119,70649,572,343,565
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Net Assets
as at October 31, 2012

fexpressed in US Dollars)
MNotes
ASSETS
Investment in securities at market value 2 535850297
fert cost; USD 491, 430,867)
Cash at bank 42.221,306
Unrealised gain on future contracts 14 67,891
Unrealised gain on forward foreign exchange contracts 13 2,612,99]
Margin receivable on future contracts 109,039
Receivable for subscripiions 25,857,254
Accrued income 7,938,642
Interest on cash and cash equivalents 15
Toal Assets 614,666,438
LIABILITIES
Payable for repurchases 7577104
Bank overdraft 15,144,106
Pavable to brokers 4,838,787
Accrued expenses 9 2,191,759
Total Liabilitics 20,751,756
MNET ASSETS 584,914,682
Represented by units as follows:
MNet Asset Value per Mumber of Lnits Met Assets
Unit Outstanding

Class USD Units (in USD) 10.67 12,953,229 138,332,013
Class AUD Units (in AUD) 10,71 33,667 446 360,664,700
Class NZD Units (in NZD) 10,58 5,687,353 60,171,130
High Interest Currency Class Units (in USD) 11.51 2,009,820 23,124 856

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

Statement of Operations
for the vear ended October 31, 2012
fexpressed in US Dollars)
Moles

INCOME

Imerest on bank accounts 169
Interest on bonds 26,978,734
Total Income 26,978,903
EXPEMSES

Investment Adviser fees & 4,085,032
Agent Company fees g 2,008,337
Administrator fees 7 401,716
Custodian fees 5 120,982
Interest paid on bank overdraft 1,181
Cormespondent bank fees 15,760
Bank charges 30,960
Trustee and Management Company fees 3,4 £0,361
Legal fees 10,20%
Owerseas registration fees 77,216
Professional fees 23,747
Amortisation of formation expenses il
Total Expenses 69312818
NET INVESTMENT INCOME 20,046,085
Met realised profit on investments 3,338,974
Met realised loss on future coniracts {43,495)
Met realisad profit on foreign currencies and forward foreign exchange contracts 15,132,172
NET REALISED PROFIT FOR THE YEAR 18,427,651
Change in net unrealised result on investments 42,227.818
Change in net unrealised result on fulure contracts 41,172
Change in net unrealised result on forward foreign exchange contracts (5,455,804)
NET UNREALISED PROFIT FOR THE YEAR 36,813,186
MET INCREASE [N NET ASSETS AS A RESULT OF OPERATIONS 75,286,922

The accompanying notes form an integral part of these financial statements,
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Nomura Porifolio Select - Emerging Bond Fund

Statement of Changes in Net Assets

for the vear ended October 31, 2012
{expressed in US Dollars)

Notes

Met assets an the beginning of the vear 338,778,058
MET INVESTMENT INCOME 20,046,085
MET REALISED PROFIT FOR THE YEAR 18,427,651
MET UNREALISED PROFIT FOR THE YEAR 36,813,186
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 75,286,922
Proceeds from subscriptions of units 447,198,903
Payments for repurchase of units (242,710,536)

204 488 367
Dividend paid 1o unitholders 10 (33,638,665)
MET ASSETS AT THE END OF THE YEAR 584,914,682

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

Statement of Changes in Units Ouistanding
for the year ended October 31, 2012

(Unaudited)
Class USD Units
Wumber of units outstanding at the beginning of the year 9,359,572
Number of units issued 10,413,238
Number of uniis repurchased (6,809,581}
Number of units outstanding at the end of the year 12,963,229
Class AUD Units
Mumber of units outstanding at the beginning of the year 20,207 698
Wumber of units issued 27,073,000
Wumber of uniis repurchased (13,603,252)
Number of units sutstanding at the end of the year 31,667 446
Class NZD Units
Number of units outstanding at the beginning of the year 4,246,878
Number of units issued 3,896,454
Mumber of units repurchased (2455979
Mumber of units outstanding at the énd of the yvear 3,687,353
High Interest Currency Class Units
Mumber of units outstanding at the beginning of the year 345,154
Mumber of units issued 2,409,736
Number of units repurchased (T45,070)
Number of units outstanding at the end of the vear 2009820
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Nomura Portfolio Select - Emerging Bond Fund

Statistical Information
as at October 31, 2012

(Unaudited)

2012 2011
Met Assets at the end of the year (in USDY) 584,914 582 338,778,058
Class USD Units (in USD)
Met Assets at the end of the year 138,332,013 91,116,585
Met Asset Value per unit at the end of the year 10.67 .74
Class AUD Units (in AUD)
Met Assets ot the end of the year 3600, 664,700 198,163,4%
Met Asset Valuee per unit at the end of the year 10.71 a.81
Class NZD Units (in NZD)
Met Assets at the end of the year 60,171,130 41,341,189
Met Asset Value per unit at the end of the year 10.58 9.73
High Interest Currency Class Units (in USD)
Met Assets at the end of the year 23,124,856 3,846,834
Met Asset Value per unit at the end of the vear .51 1,15
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Nomura Portfolio Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2012

Mote 1 - Organisation

Momura Portfolio Select (the “Trust™) was established by a Trust Deed dated August 20, 2010 entered into by Global Funds
Trust Company (the “Trustee”) and Global Funds Management S.A, (the “Management Company™). The Trust is an umbrella
trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan)
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 undertake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands and the Management Company is a

Luxembourg company.

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

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

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

Four classes of units in the Fund are currently available for issue, Class USD Units, Class ALUD Units, Class NZD Units and
High Imerest Currency Class Units (together, the “Linits™).

The Fund started operations on October 28, 2010.
The Fund has been designed with the expectation that it will be terminated on October 30, 2015 {or, if such a date is not a

Business Day, the preceding Business Day). The Fund may be terminated earlier (or the termination may be postponed) in
circumstances as described in the Trust Deed.

The investment objective of the Fund is to pursue the performance of its actively managed investment portfolio consisting
mainly of Emerging Market Bonds by using Currency Hedging Transactions, where relevant,

Unitholders should be aware that neither the Trust nor the Fund are Luxembourg fund, and that therefore they are neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority,
Maote 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with accounting principles generally asccepted in Luxembourg
applicable to investments funds and include the following significant accounting policies;

INVESTMENTS IN SECURITIES

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

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

(c) If there is no such market price, or if such a market price is not representative of the securities’ fair market value, they are
valued prudently and in good faith on the basis of their reasonably foreseeable sale prices.

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

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

Motes to the Financial Statements as at October 31, 2012 (continued)

Note 2 - Significant Accounting Policies (eontinued)
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in US Dollars (*USD™) and its financial statements are expressed in this currency.
Assets and liabilities expressed in currencies other than USD are translated inte USD at applicable exchange rates at the
year-gnd. Income and expenses in currencies other than USD are translated into USD at appropriate exchange rates ruling at the
date of transaction.

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

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

Currency rates as at October 31, 2002:

lusp = 096437  ALD
lUsD = 203015 BRL
1Usp = 077172 EUR
TusD = 960500833 IDR
1UsD = 53.79517 INR
TUsD = 121640 NZD
IUsD = Jleses0 RUB
uUsp = 173450  TRY
HEDGING

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

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

(b) Class NZD Units: buying NZD forward against USD in NZD amounts equal (to the extent possible) to approximately 100%

of actual USD exposure of the Met Asset Value (excluding unrealised currency gain or loss related only to the Class
MED Units) atrributable to Class NZD Units under normal circumstances.
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Nowmura Portfolio Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2012 (continued)

Note 2 - Significant Accounting Policies (continued)
HEDGING (CONTINUED)

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

The Investment Sub-Adviser will buy those selected currencies forward against USD equal (to the extemt possible) to
approximately 100% of actual USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to
the High Interest Currency Class Units) attributable to High Interest Currency Class Units under normal circumstances;
provided, however, that this shall not apply to cases where USD will be one of those selected currencies.

Regarding the exposure to each selected currency, in principle, the Investment Sub-Adviser intends to maintain between 12.5%
and 37.5% of the Met Asset Value anributable 1o High Interest Currency Class Units,

Although it will not be possible to completely hedge the entire Net Asset Value of cach of the Class AUD Units, the Class
MZD Units and the High Interest Currency Class Units against the US Dollar, the Investment Adviser and the Investment
Sub-Adviser intend in normal circumstances to hedge not less than 90% and not more than 110% of the actual US Dollar
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 to fall below 90% or exceed 110% of the actual US Dollar
exposure of the Net Asset Value, the Investment Adviser and the Investment Sub-Adviser intend to make the above Currency
Hedging Transactions in order to bring the hedging coverage of the relevant class of Units within those percentages, normally
o approximately 100% of the actual US Dollar exposure of the Net Asset Value as described above.

FORMATION EXPENSES

The Trustee will pay organisational expenses (and will reimburse organisational expenses (if any) which were advanced by or
on behalf of the relevant parties) out of the assets of the Fund, and such expenses will be amortised over a peried not exceeding
one vear following any class of units’ issuance.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the remaining period until
maturity. Gains or losses resulting from foreign exchange contracts are recognised in the Statement of Operations. Met
unrealised gains are reported as an asset and net unrealised losses are reported as a liability in the Statement of Net Assets.

FUTURE CONTRACTS

Initial margin deposits are made upon entering into future contracts and can be made either in cash or securities. During the
period for which the future contract is open, changes in the value of the contract are recognised as unrealised gains or losses by
marking to market the future contract 1o reflect the value of the contract at the end of each valuation day.

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

Mote 3 - Trustee fees

The Trustee is entitled to receive out of the assets of the Fund, a fee payable in USD quarterly in arrears on a fiscal year basis
within 60 days of the end of the relevant quarter, of an amount equivalent to 0.01% per annum of the average of the Met Assel
Values of the Fund on sach Business Day in the relevant quarter and all direct out-of-pocket expenses incurred by the Trustee
on behalf of the Fund.
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Nomura Portfolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2012 (continued)

Note 4 - Managemeni Company fees

The Management Company is entitled 1o be paid out of the assets of the Fund for its services as Management Company a fee
payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount
equivalent to 0.01% per annum of the average of the Met Asset Values of the Fund on each Business Day in the relevant quarter
and all direct out-of-pocket expenses incurred by the Management Company on behalf of the Fund.

MNote 5 - Custodian fees

The Custodian is entitled to be paid, out of the assets of the Fund, in respect of its services as Custodian, a fee payable in USD
quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount equivalent to 0,03% per
annum of the average of the Net Asset Values of the Fund on each Business Day in the relevant quarter. The Custodian is also
reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Custodian in respect of the Fund,

Note 6 - Investment Adviser fees

The Investment Adviser is entitled 1o be paid, out of the assets of the Fund, in respect of its services as Investment Adviser, a
fee payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount
equivalent to 1.0% per annum of the average of the Net 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 vear 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 MNet Asset Values
artributable to the High Interest Currency Class on each Business Day in the relevant quarter, However, the Investment Adviser
has asked the Management Company 1o pay this additional amount directly to the Investment Sub-Adviser. Such additional
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to each payment to the
Investment Sub-Adviser,

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

MNote 7 - Administrator fees

The Administrator is entitled to be paid out of the assets of the Fund for its services as Administrator a fee payable in USD
quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter of an amount equivalent to 0.1% per
annum of the average of the Net Asset Values of the Fund on each Business Day in the relevant quarter. The Administrator will
also be reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Administrater with respect
1o the Fund.

Mote 8 - Agent Company fees

The Agent Company is entitled to a fee payable in USD quarterly in arrears on a fiscal vear 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 Net Asset
Walues of the Fund on each Business Day in the relevant quarter. Additionally, subject to the terms and conditions set out in the
Agent Company Agreement, the Management Company pay, upon request, and at the expense of the Fund, out-of pocket
expenses reasonably incurred in connection with the services rendered by the Agent Company in relation to the Fund. The
Agent Company shall submit to the Management Company a statement of the estimated expenses 1ogether with a breakdown of
such expenses,

88/195



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nemura Pertfolie Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2012 (continued)

Note 9 - Accrued expenses

UsD
Investment Adviser fees 1,331,063
Agent company fees 653,252
Administrator fees 130,666
Custodian fees 39,251
Trustee and Management Company fees 26,139
Professional fees 11,388
Accrued expenses 2,191,759

Note 10 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such distributions to
Unitholders as it may determine out of the investment income of the Fund available for distribution as well as out of net realised
capital gains of the Fund and in proportion to the number of Units of a ¢lass, held by each Unitholder, The Management
Company, after consultation with the Investment Adviser, may also, if it considers it necessary in ordér to maintain a reasonable
level of distributions, determine to make distributions out of unrealised capital gains or capital of the Fund. The amounts of
distributions may fluctuate and there may be instances where a distribution is not made.

Subject to the above, the Management Company intends 10 make a monthly distribution 1o Unitholders as of the |0th calendar
day of each month (the “Record Date™) provided that if the Record Date is not a Business Day, the distribution will be made to

Unitholders as of the immediately preceding Business Day.
Any distribution will be made 1w the person in whose name Units are registered in the Register on the relevant Record Date.

For the vear ended October 31, 2012, the Fund distributed a total amount of USD 33,638,665,

MNote 11 - Taxation

The Government of the Cayman [slands, will not, under existing legislation, impose any income, corporate or capital gains tax,
estate duty, inheritance tax, gift tax or 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 to a double tax treaty with any country that is
applicable to any payments made to or by the Trust. Currently, there are no exchange controls in the Cayman lslands,

MNaote 12 - Terms of subscriptions and repurchases

lssue of Units
Class USD Units, Class AUD Units, Class NZD Units and High Interest Currency Class Units may be issued to Eligible
Investors on any Business Day (as defined below) at an offering price equal to the Met Asset Value per Unit of the relevant

¢lass of Units on the relevant Business Day plus a sales charge of 3.0% (exclusive of consumption or other taxes, if any) of the
Met Asset Value per Unit of the relevant class,which shall be paid to the Distributor. The minimum 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
muliiples of 1 Unit.
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Notes to the Financial Statements as at October 31, 2012 (continued)

MNote 12 = Terms of subscriptions and repurchases (continued)

lssue of Units {continued)

Applications for the purchase of Units must be received by the Administrator no later than 12:00 noon (Luxemboury time) on the
relevant Business Day, and payment for Units must be received within 7 Business Days from (and including) the relevant Business
Dray (or, if the seventh Business Day is not a day on which banks in Melbourne (in respect of Class AUD Uniis) or Wellington
(in respect of Class NZD Units) are open for business, the immediately following Business Day on which banks in Melbourne
{in respect of Class AUD Units) or Wellingten (in 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 Wew York are open for business
{except 24 December in each year) and on which securities companies are open for business in Tokyo and/or such other day or
days and’or such other place or places as the Trustee, afler consultation with the Management Company, may from time to time
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 application form and pavment as described above is not
timely received, in which event the amount paid on application or the balance thercof (as the case may be) shall be returned
{without interest) as soon as practicable and at the risk and cost of the applicant.

The Trustee and‘or the Management Company (or its delegate) may request from an applicant for Units such information and
documentation as is necessary to verify the identity of the applicant and the source of payment of subseription monies. The
Management Company (or its delegate) shall not issue Units until such time as it has received, and the Trustee andfor the
Management Company {or its delegate), as the case may be, is satisfied with, all the information and documentation requested
to verify the identity of the applicant for Units and the source of payment of subscription monies. If the Management Company
{or its delegate) shall not have received such information and documentation within 10 Business Days of the Clesing Date or
the relevant Business Day (as the case may be), the Management Company {or its delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant to the paying bank at the risk and cost of the applicam
{without interest).

Bepurchase of Units

Units may be repurchased on cach Business Day. A Unitholder may serve a notice requesting the repurchase of its Units
(the “Repurchase Motice™) requesting that the Administrator repurchase the Units specified therein. A Repurchase Notice once
submitted shall be irrevocable unless the Trustee, after consultation with the Management Company, determines generally or in
any particular case or cases. Each Repurchase Notice shall be in multiples of | Unit of the relevant class of Units or such other
number of Units of the relevant class of Units as the Trustee, after consultation with the Management Company may, in its
discretion, determine,

The Repurchase Notice should be submitted to the Administrator no later than 12:00 noon {Luxembourg time) on the relevant
Business Day.

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

Mo Units shall be repurchased during any period when the repurchase of Units is suspended as set forth in the Offering Cireular.

The Trustee, after consultation with the Managemient Company reserves the right 1o suspend, refuse or cancel any repurchase
request and may also delay payment of repurchase proceeds.
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Notes to the Financial Statements as at October 31, 2012 (continued)

Maote 13 - Forward Foreign Exchange Contracts

As at October 31, 2012, the Fund had the following open Forward Forelgn Exchange Cosntiacts which were used to provide
additional cxposure of cach classes” net assets to certain currencics as described in note 2 and hedge portion of portfolio:

Curreney Bought Amount  Currency Sold Amount Maturity Unrealised CGainf{Lass) in
Bought Sold [raee 5D

MR 204,230,000 LS50 S23703F  December 17, 2012 192,188
RUB 148, 560000 LS A G1IED  December 17, 2012 86,172
BRL 7,000,000 USD 5426958 December 17, 2012 18.124
TEY 7,200 000 [RE1) 3574428 Devember 17, 2002 12,455
IDR 41,950, 100,000 LIS 4329215 December 17, 2012 11,269
INR 9, 4L LISD 173,032 Drecember 17, 2012 562
TRY RO 5D 439024 December £7, 2012 1962
MR 5, B0, [EEAN] 103,001  December 17, 2012 3. K25
MR b &, (A0, 000 LS 329349 December 17, 2002 1101
RUB 4, BO0,000 L1513 148975 December 17, 2002 2,784
BGRL BE0,000 LIST 429017 December 17, 2002 Lal&
TRY 200,000 LIED 109,215 Desember 17, 2012 1532
IR b 770,000 5D 215797 Degember |7, 2012 SRz
TRY 100,000 LisD 165433 December [T, 2012 BET
BRL Z40,000 Lisn 116,828 December 17, 2012 L1t
BRI 250,000 LISy 120,784 December |7, 2012 355
AN 6,770,000 Lsm 213,491 December 17, 2002 554
BEL Ziah, 000 LI50D 126,804 Decentber |7, 2002 429
1DR 1,248, 100,000 LisD 128,802 Decomber 17, 2002 335
BRL iy, 000 Lsh 224,828 December 17,2012 276
DR 12400, 000,000 LisD 128,207  December 17, 2002 2
BRL 144,000 LISD G530 December 17, 2002 (20}
s 4,870,584 DR A7,074,200,000  December 17, 2082 (&0}
BRL 300,000 usD 146,914 December 17, 2002 (107}
RUB 3, 160,000 50 I00 089 December 17, 2012 (281}
RUB 5, e, 000 LISE 186,332 December 17, 2002 {1,079}
1R, 2,636,000, 000 Usi 274207 December 17, 20012 (1556}
TN 5650000 UsD I idd  Dhecember 17, 2012 {2,580}
iR 34,220 000 usD 1LOBSA410  December 17,2002 (3,488)
MR 108,220, 0 UsD 192,721 Dacember 17, 2012 (4,486)
RUB 20,230, 00K UsD G48.564  December 17, 2012 (B, 960
INER 34,4100y LS 645,809 Drecember 17, 2012 {12,034}
AlID 31S07ITE US0 J24.088.38%5  Movember 26, 202 1955278
MED 53,651,751 UsD 43,705,644 Movernber 26, 2(H 2 116960
LisD 1099877 EUR H43,857  Wowember 19, 2002 827
I5D 8,054,256 EUR 29586502 Wovember 1%, 2002 (31.387)
LI5S0 AR3,861 ALY 466,238 Movember 26, 2012 1.3%3%
5D 570,644 AUD 350,399 Nowvember 26, 2002 1082
LIS6 575,753 ALD 555,715 Mowember 26, 2002 itk
LIS #7320 MNED 106,215 Mowvember 26, 2012 152
50 11,378 NED 13,823 November 26, 2012 3l
usD 11,652 ALD 11,237 Wovember 26, 2002 24
UsD 2,547 il 1,102 Movember 26, 2012 2
S0 B30 ML L3S Movember 26, 2112 0
=D 230 AUD 222 Movember 26, 2N 2 0
5D of NI [12  Movember 26, 2012 n
usD 185 MNZD 237 Wovember 26, 2002 (I}
LISDy 157 NLD 192 Movernber 26, 2002 4]
FRETH] 471 NED 875 Movember 25, 2012 (h
Usc 1,067 AL 1.032  MWovember 26, 2002 (1
USD (.33 MED 2210 Wowvernber 26, 2002 (1
UsD 1.5 AL 1350 Novernber 26, 2002 (43
D50 13455 AU 13049 Noverber 20, 2002 (53
LISy T28 NZD 894 Nowember 26, 201E (5%
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Notes to the Financial Statements as at Qctober 31, 2012 {continued)

Maote 13 - Forward Forelgn Exchange Contracis {continuwed)

Cuerency Booght Amount  Currency Seld Amount Madurity Unrealised Guin'{Loss) in
Bought Sald Diate [RE:AN]

Lisp 21942 AlD 21212 Movember 26, 2012 (8}
LsD 1905 AlD 1,850 Movember 26, 2012 (1)
so 2802 AUD 2,725 Movember 26, 2012 (18}
usp 3308 ALD 3400 Movember 26, 2012 {1a}
UsD 41,803 MR 51208 Movember 246, 2002 {12I)
Ush 171,05 MED 208,645  Wovember 26, 2012 (131
LsD 21,714 NED 26,764 Movemher 26, 2002 {250
5D 99,930 NED 122,164 Movember 26 2012 (317
usD 48,483 NED 50530 Movember 26, 2012 {375)
s 515,568 AUD 498,694 MNovember 26, 2002 (483)
Usn 122,909 AUD 514 Novenber 26, 2012 (76}
LIsLr £35,360 AUD BI2,55%  Movember 26, 2012 (1,067}
[ 26 ETE NZED 302,483 MNovember 26, 2012 {1.370%
(B4 420 204 ALY 414,637 November 26, 2012 {1,633}
5 400,305 AL 394658 MNovember 26, 2012 {2,070
UsD 051,237 ALD S24. 140 Movemnber 26, 2012 {5.0609)
LsD 1.0, 141 AUD P800 MNoverber 26, 202 {6.062)
AL 3278455 VS 3375369 Moveniber 26, 202 17,195
ALY 2,504,209 (A 1575344 Nowvember 26, 2012 16,0265
AL 1,849,900 15D 1902846 Movember 26, 2002 (FE Ty
AUD T A0%624 (BN 2579900 November 26, 2012 98
AUD 1,229,477 LS 1,265,526 MWovember 26, 2012 @, 743
ALID 3510,971 UsD LeATRAL Movember 2i, 2012 4,624
MNED 473,731 usD AB4338  Movember 26, 2002 4,440
ALID 1. 834,234 1sD 1,896,299 Mowvember 26, 2002 1,777
NAD 3T AV Uz 250,579 Wowemnber 26, 2012 1,777
NZD 255,148 usD 207,786 Wowermnber 26, 20H2 1606
NZD 318,455 LS 250987 MNovember 26, 2002 1,442
MED 456,258 UsD 373217 November 26, 2012 1,222
] 144,022 USD [17,852  November 26, 2012 343
WED 471,186 LIS 386,39 November 26, 2012 2
WED 177,438 UsD 145448 Wovember 26, 2012 170
AlD &80 Usn TAHT Movember 26, 2012 k1]
ALID 5,143 UsD 5289 Mowvember 26, 2012 Kt
AL 5312 UsD 980 Movernber 26, 2012 27
ALID 25362 LUED 2,637 MWovernber 26, 20H2 i4
NED Res [REN] T Movember 26, 20012 L]
ALD 4,137 Ush 1,276 MWowember 26, 2012 5
NED Bag Ush GUE Mowember 26, 2012 5
MNZD 2,150 Lsh 1,760 Movember 26, 2012 4
NZD 540 LISDy 44F  MWovember 26, 2012 2
AUD 010 LisD 3014 Movember 26, 2012 1
ALD 1,581 LisD 2641 Movember 26, 2012 1
NED 3313 Usp 273 Movernber 26, 20132 ]
NAL 480 usD 395 Movernber 26, 2002 |
AL TR LED 802 Wovemher 26, 20012 |
MNED 13 Ush 10 MWeovember 26, 2012 1]
NED 206 LS Iad  Movember 26, 2012 /]
ALID 4,663 Ush 4,826 Wovember 26, 2002 1]
NED 175 LIS 143 MNovember 26, 2012 1]
AUD 1,536 LIS 1,392 Movember 26, 2012 {3
WED 141,287 s 198,644 Movember 26, 2012 {343)
WED 4430w =D 4516684 Movernber 26, 2002 {TET)
ALD 2315775 LS 2306050 Movember 26 2012 [2,785)
ALID 2613844 [RLH] 2,712,640 Movember 26, 202 (RS
AL 4,026,424 LS 4,174,529 Movember 26, 2012 [7957)
2,612.991
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Motes to the Financial Statements as at October 31, 2012 (continued)

Maote 14 - Open Future Contracts
As at October 31, 2012, the Fund had the following open future contracts:

Mumber e " ) .L.‘nr:alis-:ld
Currency of Description Maturity Market value  Goinf(Loss) in
date in LIS Ush
CMracts

Shart Positions
LIsD (22) FUT US ULTRA BOND 30%YR 6% December 2012 (3.614,875) 71500
{3.604,875) 71,500

Long Positions
usD 21 FUT US NOTE 10YR 6% December 20012 2,790,031 (3.60%9)
2,790,031 [ 3,600
(823,844) 6789
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Statement of Investments

as at October 31, 2012
fexpressed in US Dollars)

Mominal . Market In % of
Cey Valye!! Deseription Cost Value Met Assets
ARGENTINA
GOVERNMENT BOND
EUR 9,000,000 REPOF ARGENTINA FRN 31/12/33 9,730,806 9.514,734 1.63
USD 26,000,000 REPOF ARGENTINA FRN 15712735 4,100,100 2,899,000 0.50
UsD 2,150,000 REP OF ARGENTIMNA 7% 03/10/15 1,893 287 1,822,796 031
UsD 660,000 REP OF ARGENTINA 8.75% 0270617 618,750 607 462 010
16,342,943 14,843 992 2.54
OTHER BOND
uUsD 2,278,000 PROV BUENOS AIRES STUP 15057335 1,034,355 804,334 013
LUED 1,500,000 REP OF ARGENTINA 1.33% 31/12/38 585,000 510,791 0.0%
1,619,355 1,315,125 0.22
STRAIGHT FIXED BOND
UsD 3,300,000 CITY OF BUENOS AIR 9.95% 1/03/17 2,975,775 2,723,740 0.47
UsD 3,100,000 PROV BUENOS AIRES 11.75% 5/10/15 3,207,050 2,589,384 .44
6,182,825 5313124 0.91
Total ARGENTIMNA 24,145,123 21,472,241 3.67
BOLIVIA
GOVERNMENT BOND
UsD 735,000 BOLIVIA GVT 4.875% 29410022 735,000 T35.300 013
T35,000 Ti8.309 013
Total BOLIVIA 735,000 735,309 013
BRAZIL
GOVERNMENT BOND
UsD 5000000 FED REP OF BRAZIL 10.125% 150527 8117375 0.039.495 1.54
LSD 3,500,000 FED REP OF BRAZIL 8.25% 20/01/34 5020222 5,801,355 099
UsD 800,000 REP OF BRAZIL 7.125% 20/01/37 1, 159910 1,207,790 021
UsD 200,000 FED REP OF BRAZIL 5.625% 07/01/41 647,250 643400 nll
UsD 100,000 FED REP OF BRAZIL 11% 17/08/40 139,850 127 457 002
15,093,607 16,819 498 BT
STRAIGHT FIXED BOND
UsD 2,800,000 JBS FIN 11 8.25% 29/01/18 2,785,160 2,933,050 0.50
UsD 1,460,000 VALE SA 5.623% 11/09/42 1,448,018 1,553,955 0,27
4233178 4 486,985 077
Tmal BRAZIL 19,326,785 21,306,483 .64

YNominal value is expressed in security ariginal currency.

The accompaniing notes form an integral part of these financial statements.
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Statement of Investments {continued)

as at October 31, 2012
fexpressed in US Dollars)

) Nominal . Market  In%of
Cey Valuel? Dessription Cost Value MNet Assets
BULGARIA
GOVERNMENT BOND
EUR Q13,000 REPOF BULGARIA 4.25% 090717 1,143,505 1,291, 446 0,22
1,143,505 1,291,446 0.22
Total BULGARIA 1,143,505 1,291,446 0.22
CANADA
STRAIGHT FIXED BOND
LS 1,000,000 FIRST QUANTUM MIN 7.25% 15/10/19 1,000,000 1,019.98] 07
1,000,000 1,009,981 017
Total CANADA 1,000, D0 1,019,981 017
CAYMAN ISLANDS
FLOATING RATE NOTE
UsD 1,500,000 BBVA BANCOMER FRN 17/05/22 1. 473,750 1,524,561 0.26
1,473,750 1,524,561 26
OTHER BOND
UsD 1,370,000 SCHAHIN 11 FIN 5.875% 250922 1,388,400 1,453,748 .25
1,388,408 1,453,748 0.25
STRAIGHT FIXED BOND
LUsD 130,00 VOTO VOTORANTIM 6.75% 54721 1,625,104 1,792,500 0.31
UsD 1,100,000 VOTORAMTIM OVER 7.75% 2406720 1,277,400 1,369 500 0,23
UsDr 1,000,000 VALE OVERSEAS 6.875% 21/11/36 1, 218418 1,229,066 0.21
UsD 200,000 VALE OVERSEAS 8.25% 17/01/34 1,206,000 1,213,879 0,21
UsD T50,000 ODEBRECHT T7.125% 26/06/42 E71.095 871,875 015
6, 198913 6,476,820 1.11
Total CAYMAN ISLANDS 9,061,063 9,455,129 1.62
CHILE
STRAIGHT FIXED BOND
uUspD 952,000 CODELCO INC 3% 1700722 939,271 964,211 016
UsD 683,000 CODELCO INC 4.25% 17/07/42 656,246 603 903 0.12
usD 570,000 TELEFONICA CHILE 3.875% 12/10/22 369,436 7317 010
2,174,953 2,125,721 .38
Taotal CHILE 2,174,953 2,225,721 0.38

" Naminal value is expressed in security original currency,

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

Statement of Investments (continued)

as at October 31, 2012
fexpressed im US Dollarsy

Nominal Market In % of

Cey Value'™ Deccription Cost Value Met Assets
COLOMBIA
GOVERNMENT BOND
USD 3,400,000 REP OF COLOMBIA 11.75% 250220 5,361,369 5,513,321 0.94
Usp 2,000,000 REP OF COLOMBIA 6.125% 18/01/41 2,354,760 2,726,820 047
UsD 1,000,000 REP OF COLOMBIA 7.375%0 18:00/37 1,527,500 1,540,742 0.26
UsD 1,000,000 REP OF COLOMBIA 8.125% 21/05/24 1,322 500 1,498,747 0.26
10,566,120 11,279,630 193
STRAIGHT FIXED BOND
usD 1,736,000 BANCOLOMBIA 5A 5.95% 03/06/21 1,775,241 1999318 0.34
UsD 1,300,000 COLOMBIA TELECOM 5.375% 27/00/22 1,300,000 1,328,058 0.23
3,075,241 3.327.376 0.57
Tatal COLOMEBEIA 13,641,370 14,607 004 250
CROATIA
GOVERNMENT BOND
USD 6,120,000 REP OF CROATIA 6.375% 24/0321 6,067,403 6,968,581 1.19
EUR 2,400,000 REPOF CROATIA 5.875% 09/07/18 3,385,851 3,377,921 0.58
USD 2,450,000 REPOF CROATIA 6.75% 05/11/19 2,441,698 2,823,625 0.48
UsD 1,200,000 REP OF CROATIA 6.625% 140720 1,320,199 1,382,287 0.24
13,215,151 14,552,414 249
STRAIGHT FIXED BOND
EUR 650,000 AGROKOR DD, 9.125% 0102720 840,775 867,538 015
UsD 470,000 AGROKOR D.D 8.875% 01/02/20 470,000 485,731 0,08
1,310,775 1,353,269 0,23
Taotal CROATIA 14,525,926 15,905 683 272
EGYPT
STRAIGHT FIXED BOND
usD 820,000 AFREXIMBANK 5.75% 27/107/16 880,000 950,743 016
580,000 950,743 016
Total EGYPT B80,000 950,743 16

" Wominal value is expressed in security origimal currency.

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

Statement of Investments (continued)

as at October 31, 2012
fexpressed in US Dolfars)

_ Mominal - Market In % of
ey Valyet? DeseTiption Cost Value MNet Assets
GHANA
GOVERNMENT BOND
UsD 500,000 REP GHANA 8.5% 04/10/17 571,500 581,625 0.10
571,500 581,625 0.10
Total GHANA 571,500 581,625 0.10
HUNGARY
GOVERNMENT BOND
EUR 5500000 HUNGARY GVT 6% 11/01/19 6,305,978 7420600 1.27
6,305,978 7,420,600 1.27
Total HUNGARY 6,305,978 7,420,600 1.27
INDIA
STRAIGHT FIXED BOND
UsSD 2,700,000 PERTAMINA PT 6% 03/05/42 2,692,623 3,066,795 0.52
UsSD 2445000 PERTAMIMNA PT 4.875% 03/05/22 2446 962 2 665 258 .46
5,139 585 5,736,053 0.98
Total INDIA 5,139,585 5,736,053 0.9%
INDOMNESIA
GOVERNMENT BOND
USD 10,700,000 REP OF INDOMESIA 11.625% 4/3/19 16,151,995 16,246,965 2.78
USD 5,500,000 REP OF INDONES 8.5% 12/10/35 7,690,075 8,812,974 1.51
USD 4086000 REP OF INDOMNESIA 7.75% 17/1/38 5112358 6,178,698 1.0
UsSD 2,000,000 REP OF INDONESIA 10.375% 4/5/14 2,526,250 2,264 (46 039
UsD 1,500,000 REP OF INDOMNES 5.25% 17/01/42 1,617,375 1,717,500 0.29
UsD 1,550,000 REP OF INDONES 3.75% 25/04/22 1,537,228 1,630,279 0.28
UsD 1,000,000 REPF INDONESLA 5.875% 13/03°20 1,178,125 1,196,607 0.20
UsD 400,000 REP OF INDONES 6.875% 09703/17 479 500 479,292 0.08
36,292 004 38,526,361 6.59
STRAIGHT FIXED BOND
UsD 1,520,000 PERTAMINA 6.5% 27/05/41 1,503,576 1,807,750 0.30
LsD 1,000,000 PT ADARO INDONESIA 7.625% 22/10/19 1,067,500 1,111,244 0.1%
UsD 200,000 PERUSAHAAM LISTRIK 5.25% 24710042 197,028 205,022 0.04
2,768,104 3,124,016 0.53
Total INDONESIA 30,061,010 41,650,377 712

" Nominal value is expressed in security ariginal currency.

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

Statement of Investments (continued)
as at October 31, 2012

fexpressed in US Dollars)
Nominal - Market  In%of
Cey Value™ Lhescription Cost Value Net Assets
IRAQ
OTHER BOND
UsD 10,150,000 IRAQ REPUBLIC 5.8% 15/01/28 8,945,740 9,490,930 1.62
8,945,740 0,490,930 1.62
Total IRAQ 8,945 740 G490, 930 1.62
IRELAND
STRAIGHT FIXED BOND
USD 5,900,000 VEB FINAMNCE 6.902% 09/07/20 6,293,200 7,006,457 1.20
USD 4,650,000 ALFA BANK 7.75% 28104/21 4,682,151 5,065,896 0.87
USD 4,300,000 SCFCAPITAL 5.373% 27/10/17 4,031,950 4,330,620 0.74
USD 2,200,000 VIMPELCOOM 9.125% 30/04/18 3,130,375 3,280,404 0.56
UsSD 2,690,000 VIMPELCOM 7.748% 2/2721 2,616,500 29352302 0.50
USD 2,596,000 RZD CAPLTD 5.7% 05/04/22 2698437 2,874,675 0.4%
UsD 635000 VEB LEASING INV 5.125% 27/05/16 635,000 661,749 0.1
UsD 500,000 BANK MOSCOW 6.699% 11/03/15 523,885 533,570 0.0%
usD 350,000 ALFA BANK OISC 7.5% 26/0%/19 350,000 359,495 0.06
24961498 27,048,068 4.62
Total IRELAND 24,961,498 27,048,068 4.62
ISLE OF MAN
STRAIGHT FIXED BOND
uUsD §25,000 ANGLOGOLD HLDGS 5.125% 01708722 820,034 832,905 0,14
820,034 832,905 0.14
Total ISLE OF MAN 820,034 320905 0.14
IVORY COAST
OTHER BOND
UsD 10,134,000 IVORY COAST 2.5% 31/12/32 6,189, 79 10,030,843 1.7
&, 189,79 10,030,843 1.7
Total IVORY COAST 6,189,799 10,030,843 1.71

" Naminal value is expressed in security original currency.

The accompanying notes form an imtegral part of these financiol statentents,
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2012
fexpressed in U8 Doffars)

Mominal - Market  In % of
Cey Value!" Description Cost Value Met Assets
KAZAKHSTAN
STRAIGHT FIXED BOND
UsD 1,250,000 KAZMUNAIGAZ FIN 9,125% 02/77/18 1,585,820 1,629,351 0.27
UsD 1,200,000 ZHAIKMUMAL FIN 10.5% 1910015 1,198,076 1,310,698 022
UsSD 1,000,000 KAZATOMPROM 6.25% 2005/15 1,077,500 1092, 190 019
LS Q00,000 STATE OIL CO 5.45% 0900217 Q00,000 066,456 017
LSk F00,000 KAZMUNAIGAZ FIN 7% 050520 859,250 858,643 015
5,620,646 5,857,338 1.00
Total KAZAKHSTAMN 5,620,646 5857338 1,00
LATVIA
GOVERNMENT BOND
LsSD 1,400,000 REP OF LATVIA 5.25% 16/06/21 1,517,300 1,597,022 0.27
1,517,300 1,597,022 027
Total LATVIA 1,517,300 1,597,022 0.27
LITHUANIA
GOVERNMENT BOND
EUR 5365000 REPOF LITHUANIA 4.85% 070218 7120 388 7,610,104 1.30
UsSD 3,920,000 REP OF LITHUAMIA 6.625% /0222 4,029 504 4856915 0.83
USD 3075000 REPOF LITHUAMIA 6.125% 09/3/21 3,098,939 3,686,531 0.63
UsD 500,000 REP OF LITHUANIA 5.125% 140917 512,837 560,154 010
14,770,668 16,713,704 2.86
Total LITHUANIA 14,770,668 16,713,704 2.86
LUXEMBOURG
FLOATING RATE NOTE
usp 1,100,000 KUZNETSKI FEN 1000517 1,086,560 1,107 20% 019
1,086,560 1,107,209 019
STRAIGHT FIXED BOND
UsSD 4400000 VTB CAPITAL 6.551% 13710020 4,503,360 4,636,073 0,80
UsD 2,100,000 MOL GROUP FINANCE 6,25% 26/9/19 2,078,034 2,128 365 0.36
usD 1,860,000 GAZPROM 4.95% |907/22 1,860,000 1,985,364 0.34
UsD 1,000,000 VTBE CAPITAL SA 6.875% 29/05/18 1,068,750 1,077,960 018
9510144 9.827.762 1.68
Total LUXEMBOURG 10,596,704 10,934,971 1.87

Y Nowminal value is expressed in security original currency.

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

Statement of Investments (continued)
as at October 31, 2012
fexpressed in US Dollars)

Mominal - Marke In %o of
Cey Valug'" Description Cost Yalue Met Assets
MALAYSIA
STRAIGHT FIXED BOMND
USD 5,900,000 PETRONAS CAP 5.25% 1210819 6,607,515 T.060,607 1.20
UsD Q00,000 S50 RESOURCES 4.25% 04/10022 890,964 927,090 016
UsD 565,000 EXPORT-IMPORT BK 2.875% 14/12/17 564,429 580,451 010
8,062,908 8,568,148 1.46
Total MALAYSIA 8,062,908 8,568,148 1.46
MEXICO
GOVERNMENT BOND
USD 9,000,000 UTD MEXICAN STATES 6.75% 27/04/34 11,364,235 12,799, 736 220
USD 3,700,000 MEXICAN UNITED STATE 6.05% 11./01/40 4,634,500 4,937,262 0.84
UsSD 2,650,000 UTD MEXICAN STATES 8.3% 15/08/31 3,643,686 4,273,324 0.73
USD 2,300,000 UMNITED MEXICAMN STATE 4,75% 8/3/44 2655000 2,576,143 0,44
22,297 421 24,586,465 4,21
STRAIGHT FIXED BOND
UsD  3.515000 PEMEX 5.5% 21/01/21 3,682,649 4,118,564 0.7
USD 2200000 PETROLEOS MEX 4.875% 24/01,/22 2204 428 2,484,436 0.42
UsD 2045000 BBVA BANCOMER 6.75% 3000922 2,044,387 2,327,251 0.40
USD 2,000,000 CEMEX SAB DE CV %6 11/01/18 1,731,400 2,071,160 0.35
UsD 1,319,000 MEXICHEM SAB DE 6.75% 19/09/42 1,383,710 1416470 024
UsD 1,000,000 PETROLEOS MEX 6.5% 02/06/41 1,207,500 1,244,203 021
uUsD 970,000 COM FED DE ELEC 4.875% 26/5/21 962,356 1,088,825 0.19
13,306,430 14,750,909 2.52
Total MEXICO 35603851 30337314 6.73
NETHERLANDS
STRAIGHT FIXED BOND
UsD 7013000 KAZMUNAIGAZ FIN 6.375% (94,21 7316728 8,276,004 1.42
USD 4,889,000 NORTHERM LIGHTS 7% 160819 5,300,339 5465706 0.93
USD 3,500,000 KAZMUNAIGAZ FIN 11.75% 23/01/15 4,255,223 4,197,547 072
USD 2,100,000 DTEK FINANCE BV 9.5% 28/04/15 2165783 2123650 0.36
LsD 300,000 MAJAPAHIT HLDG 7.875% 29/06/37 377,250 411,583 007
19415323 20,474, 50 3.50
Total NETHERLANDS 19,415,323 200,474,500 3.50

"' Nominal valuwe is expressed in security origimal currency.

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

Statement of Investments (continued)

as at October 31, 2012
fexpressed in US Doflars)

Market  In%of

MNominal N,
Cey Valye! Description Cost Value Met Assels
FERL
GOVERNMENT BOND
usD 4,600,000 REP OF PERU 8.75% 21/11/33 6,820,881 8,050,773 1.38
6,820,881 8,050,773 1.38
Total PERU 6,820,881 8,050,773 1.38

PHILIPPINES

GOVERNMENT BOND

USD 6,400,000 REP OF PHILIPPINES 9.5% 02/02/30 9,751,745 11,153,875 1.91
USD 6,000,000 REP OF PHILIPPINES 10.625% |6/03/25 9 455 666 10,575,144 1.81
USD 2,900,000 REP OF FHILIPPINES 7.75% 14/01/31 3,864,300 4,473,346 0.76
USD 2,200,000 REP OF PHILIPPINES 6.375% 23/10/34 2,955,625 3,057,248 0.52
26,027,536 20259613 .00
Total PHILIPPINES 26,027,536 29,259,613 5.00
POLAND
GOVERNMENT BOND
USD 6,705,000 REPOF POLAND 5% 23/03/22 6,880,465 7,805,392 1.33
USD 1,000,000 REP OF POLAND 5.125% 21/04/21 1,102,500 1,171,608 0.20
USsD 832,000 REP OF POLAND 6.375% 1507/19 986,995 1,035,129 0.18
8,969,960 10,012,129 1.71
Total POLAND 8,060,060 10,012,129 1.71
ROMANIA
GOVERNMENT BOND
EUR 2945000 ROMANIA 6.5% 18/06/18 4,018,858 4,213,642 0.72
4,018,858 4,213,642 0.72
Total ROMANIA 4,018,858 4,213,642 0.72

N ominal value is expressed in securfty original currency.

The accompanying notes form an imtegral part of these financial statements.,
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2012
fexpressed in US Dollars)

MNominal . Market In % of
Cey Valyg!!h Deseription Cost Vilue MNet Assets

RUSSIAN FEDERATION

GOVERNMENT BOND
UsSD 9,000,000 RUSSIAN FED 5% 29/04/20 9.868.415 10,419,984 1.7%
UsSD 2,000,000 RUSSIAN FED 3.25% 04/04/17 1,993,140 2,128,800 0.36
USD 1000000 RUSSIAN FED 12.75% 24/06/28 1.768.750 1978295 0.34
UsD 400,000 RUSSIAN FED 5.625% 04/04/42 390,212 480,754 0.08
14,020,517 15,007 833 2.57
OTHER BOND
USD 38595000 RUSSIAM FED FRN 31/03/30 35,649,631 37,864,403 6,47
35,649,631 37,864,403 65,47
STRAIGHT FIXED BOND
USD 1,495,000 OJSC RUSS AG BK 5.298% 27712117 1.569.750 1,604,344 0.28
USD 1,050,000 GAZPROM 4.375% 19/09722 1,050,000 1,064,847 018
2,619,750 2,669,191 0.46
Total RUSSIAN FEDERATION 52,289 898 55,541,427 .50
SENEGAL
GOVERNMENT BOND
UsD 490,000 REP OF SENEGAL 8.75% 13/05/21 489,965 593,510 010
489,965 593,510 010
Total SENEGAL 489,965 593,510 0.10
SERBIA
GOVERNMENT BOND
UsD 650,000 REPOF SERBIA 7.25% 28/0%21 677,164 701,993 012
677,164 701,993 0.12
Total SERBIA 677,164 T01,993 0.12

U Nominal valwe is expressed in secnrity origingl currency.

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

Statement of Investments (continued)

as at October 31, 2012
fexpressed in US Dollars)

Mominal . Market In % of
Cey Valyg!" Deseription Cost Value Net Assets
SOUTH AFRICA
GOVERNMENT BOND
usD 4,125,000 REP OF SOUTH AFRICA 4.6653% 1701724 4,251,591 4,565,241 0.78
4,251,591 4,565,241 .78
STRAIGHT FIXED BOND
UsD 1,781,000 ESKOM HLDG 5.75% 26/01/21 1,792,185 1,968,060 0.35
uso 1,510,000 TRANSMET LTD 4.5% 100216 1,525,965 1,602,637 0.27
USD G10,000 TRANSNET SOC LTD 4% 26007/22 603,016 612,445 010
3,921,166 4,183,142 0,72
Total SOUTH AFRICA 8,172,757 8,748,383 1.50
TURKEY
GOVERNMENT BOND
UsD 3450000 REP OF TURKEY 11.875% 15/01/30 6,100,640 6,555,517 1.12
USD 3,150,000 REPOF TURKEY &% 14/02/34 4,135,075 4,522,974 0.77
UsD 3,600,000 REP OF TURKEY 7.5% 140717 4,363,950 4,343 400 0.74
UsD 5,000,000 REP OF TURKEY 7% 26/09/16 3,499,650 3490569 060
USD 2,300,000 REP OF TURKEY 7.25% 15/03/15 2,692,625 2567 442 044
LSk 2,000,000 REP OF TURKEY 6.25% 26/09/22 2,380,000 2431228 042
EUR 1,500,000 REPUBLIC OF TURKEY 5.875% 02/04/19 2,087,602 2220077 038
UsD 1,600,000 REP OF TURKEY 7.375% 0502725 1,925,260 2,098,992 0.36
UsDh 1,670,000 REP OF TURKEY 6% 140141 1,717,914 1,964,830 0.34
UsD 1,500,000 REP OF TURKEY 6.875% 17/03/36 1,755,645 1,931,250 0.33
UsD 1,400,000 REP OF TURKEY 6.75% 3070540 1, 499945 1,806,337 0.31
UsD 500,000 REPOF TURKEY 6.75% 03/704/18 572,500 596,734 0.0
32,730,808 34,529,350 591
STRAIGHT FIXED BOND
LS 1075000 TURKIYA GAR 4% 1370917 1,046,504 1,084,882 01E
UsD 240,000 AKBANK TAS 5% 24/10/22 831,608 554,605 0.15
LsD 737,000 EXPORT CRED TUREK 5.875% 24/04/19 754,964 808,781 0.14
LSD 650,000 ISBANK 6% 2471022 650,000 665,575 0.11
3,303,166 1,413,931 0.58
Total TURKEY 36,033,974 37943283 6.49

N aminal value is expressed in security original currency.

The gecomparyving notes form arn integral part of these financial starements.
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Nemura Portfolio Select - Emerging Bond Fund

Statement of Investments {continued)

as at October 31, 2012
fexpressed in US Dollars)

Mominal Market  In%of

Cey Valye!t Deseription Cost Value Net Assets
UKRAINE
GOVERMNMENT BOND
UsD 4,267,000 UKRAINE GOVT 9.25% 240717 4,527,241 46319791 0.79
4,527,241 4,639,791 0.79
STRAIGHT FIXED BOND
UsD 1,400,000 BIZ FINANCE 8.375% 27/04/15 1,441,660 1,366,304 0.23
usD 1,300,000 NMAFTOGAZ UKRAINE 9.5% 30009/ 14 1,369,355 1,324,404 0.23
2811015 2,600,708 0.46
Total UKRAINE T.338,256 7,330,499 1.25
UNITED KINGDOM
STRAIGHT FIXED BOND
UsD 220,000 OSCHADBAMNEK §8.25% 1070316 221,650 200316 0.04
221,650 200316 0.04
Total UNITED KINGDOM 221,650 209316 0.04

UNITED STATES OF AMERICA

STRAIGHT FIXED BOND

usD 5,100,000 PEMEX MASTER 6.623% 15/06/35 5.646,130 6,393,518 1.0%
UsD 750,000 RELIANCE HDGS 6.25% 19/10:40 723,920 870,642 0.15
6,370,050 7,264, 160 1.24
Total UNITED STATES OF AMERICA 6,370,050 7,264,160 1.24
VENEZUELA
GOVERNMENT BOND
USD 12,300,000 REPOF VENEZUELA |1.75% 21/10v26 10,587,050 12,456,049 2.13
USD 2,300,000 REPOF VENEZUELA %375% 13/01/34 1,798 442 2,049,427 0.35
UsSD 20883500 REPOF VENEZUELA %% 070523 1,377,692 1,842,267 0.31
USD 1,300,000 REPOF VENEZUELA 7% 31/03/38 738,550 933,901 0.16
14,501,734 17,281,674 295
OTHER BOND
USD 18,174,400 BOL REP OF VZLA 12.75% 23/08/22 17,259,415 19,446,607 333
USD 17,100,000 REP OF VENEZUELA 11.95% 5/8/31 148,060,743 17,504,569 299
UsSD 400,000 PETROLEOS VENEZ 8.5% 02/11/17 6,050,720 T.580,874 1.30
37,570,878 44,532,050 7.62

N aminal value is expressed in security orlginal currency.

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

Statement of Investments (continued)

as at October 31, 2012
fexpressed in US Dollars)

Mominal - Market  In % of
Cey Valye! Description Cost Value Net Assets
VENEZUELA (CONTINUED)
STRAIGHT FIXED BOND
USD 2,930,000 CORP ANDINA FOMENTO 4,375% 15/06/22 2,907,293 3,183,199 0.55
USD 4,167,500 PETROLEOS VENEZUELA 5.375% 1270427 2,290,402 2,619,307 0.45
USD 2,800,000 PETROLEOS DE VEN 5.5% 1270437 1,478,410 1,724,156 0.2%
LsD 1,000,000 PETROLEQS DE VEN 8% 17/11/13 862,500 1,002,423 017
7,538,605 8,529 085 1.46
Total VENEZUELA 59411,217 70,342 800 12.03
TAMBIA
GOVERNMENT BOND
UsD 400,000 REP OF ZAMBIA 5.375% 20/09/722 392,432 403,560 0.07
392432 403,560 0.07
Total ZAMBIA 392,432 403,560 07
Total Investments 491,450,867 535,859,207 91.61

1] N . , - -
"' Nominal value is expressed in security original currency.

The accompanying notes form an imtegral part of these financial stalements.
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318,800,187 29,492,205
11,711,563 1,083,437

14 26,719 2,472
13 8,068,795 746, 444
1,089,238 100,765
8,747,762 809,255
4,958,399 458,701
82,348 7,618
353,485,011 32,700, 898
6,752,415 624,666
5,159,097 477,268
1,509,547 139,648
1,285,894 118,958
14,706, 953 1,360,540
338,778,058 31,340, 358
9.74 9,359,572 91,116,585
9.81 20,207,698 198, 163, 496
9.73 4,246,878 41,341,189
11.15 345,154 3,846,834
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142,376
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102,604

20,523

6,165

826
4,105
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1,257
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3,885,359

359, 435
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(644,365)
865, 160

9,316, 759

(59, 610)

9,537,554

2,180,612
26, 719

8,068, 795

10,276,126

30,220, 891

80,036
861, 893
882,319
201,728
2,472

746, 444
950, 644
, 795, 735
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10,407,211 962,771
9,537,554 882,319
10,276, 126 950, 644
30,220, 891 2,795,735
363,093,082 33,589,741
(36,217,897)(3,350,518)
326,875,185 30,239,223
10 (18,318,018)(1,694,560)
338,778,058 31,340, 358
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84,000 44,542011 12 15 4,506
24,762,935 47,752011 12 15 2,517
31,500,000 61,522011 12 15 2,423

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

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

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

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

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

8,068, 795

14

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

(6,071,250)73, 125

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

14,190,000 (46, 406)

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

Siatement of Net Assets
as at October 31, 2011
fexpressed in LS Dollars)
Maotes
AEBETS
Investinent in securitics al market valse 2 3B, 800, 18T
far eosr: USD 318,619.575)
Cash at bank LR 711,563
Unrealised gain on future contracts 14 26,719
Unrealised gain oo forward foreign exchange contracts 13 B, 68,705
Margin recervable on future contracts 1,089,238
Receivable for subscriptions B,747,762
Accrued income . 4,958 359
Formation expenses 2 52348
Tolal Assels 353,485,011
LIABILITIES
Bank everdrafl 6,752,415
Payable for repurchases 5,159,087
Payable o brokers 1,500,547
Accrued expenses 9 1,285,894
Tatal Liahilities 14,706,953
NET ASSETS 338,774,058
Represented by units as follows:
Met Asset Value per Number of Units et Assets
Unit Outstanding

Class USD Units (in LISIN) 9.74 9,359,572 91,116,585
Class AUD Units {in ALD) B 20,207,698 198,163,496
Class NZD Units {in NZDY) 2.73 4,246,878 41,341,189
High Interest Currency Class Units (in LISD) 1115 345,154 3,846,834

The accompanying rotes form an integrol parr of these finawcial sfatements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Operations
for the period ended October 31, 2011
{expressed in U Dollars)

Motes

IMCOME

Insterest on bonds 14,202 570
Total Income 14,292 570
EXPENSES

Imvestreent Adviser fiees & 2,243 936
Agent Company fees 5 1,009,115
Administrator fees 7 221848
Custodian fees 5 66,640
Interest paid on bark overdraft 31
Comespondent bank foes 8,931
Trustes snd Management Company fees 3.4 44,378
Legal foes B.514
Overgens registration fees 13,592
Professional fiees 26,000
Amortisation of formation expenses 142,376
Total Expenses 3,885350
NET INVESTMENT [NCOME 10,407,211
Met realised loss on investments {6d44,365)
Net realised profit on future confracts 863,160
‘Net renlised profit oo foreign currencies and forward foreipn exchange coniracts 9,316,759
MET REALISED PROFIT FOR THE PERIOD 9,537,554
Met unrealised result on investments 2180612
et unrealised resalt on fisture contracts 26,719
Wet unrendised result on forward foreipn exchange comtracts 8,068,795
MET UNREALISED FROFIT FOR THE PERIOD 10,276,126
MET INCREASE IN WET ASSETS AS A RESULT OF OPERATIONS 30,220,891

The acoompanying motes form aw infegral part of these financial statements,
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Nomura Porifolie Select - Emerging Bond Fund

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

(expressed in US Doilars)
Maoles

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

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

The accompanying motes form an integral part of these financial statements.

122/195



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Portfolio Select - Emerging Bond Fund

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

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

Mumber of units issued 10,776,722

Wumber of units repurchased (1,417,150)

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

Humber of units oulstanding at the beginning of the period -

Number of units issued 22092 477

Mumber of units repurchased (1,884,779}

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

MNumber of units outstanding at the beginning of the period

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

High Interest Currency Class Units

Number of units outstanding a1 the beginning of the period -

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

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

Statistical Information
as at OQctober 31, 2011

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

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

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

Class NZD Units (in MZD)

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

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

(Limawralited])

2011

338,778 056

91,116,585
9.74

198,163,456
9.81

41,341,189
9.73

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

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

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

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

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

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

The Fund started aperation on October 28, 2000,

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

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

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

Note 1 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

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

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

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

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

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

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

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

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

CONVEREION OF FOREIGN CURRENCIES

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

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

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

Currency rates as at October 31, 2001:

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

HEDGING

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

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

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

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

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

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

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

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

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

FORMATION EXPENSES

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

FORWARD FOREIGN EXCHANGE CONTRACTS

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

FUTURE CONTRACTS ON SECURITIES AND COMMOINTIES

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

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

Note 3 = Trustee fecs

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

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

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

Note 4 - Managemeni Company fees

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

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

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

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

Note 6 - Investment Adviser fees

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

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

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

Mote 7 - Administrator fees

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

Note 8 - Agent Company lees

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

Note 9 - Accrued expenses

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

Accroed expenses 1,285 894
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Nomura Portfolio Select - Emerging Bond Fund

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

Mote 10 - Distributions

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

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

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

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

Note 11 - Taxation

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

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

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

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

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

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

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

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

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

Thi Initial Offer Period per Unit was USDY 10,00 per High Interest Currency Class Unit, phus a sales charge which was paid to the
Distributor on subscription for Units,
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Nomura Portfolio Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2011 {continued)

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

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

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

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

Subsequent Issue of Units

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

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

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

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

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

The Trustee andfor the Management Company (or its delegate) may request from an applicant for Units such information and
documentation as is necessary to verify the identity of the applicant and the source of payment of subscription monies. The
Management Company (or its delegate) shall not issue Units until such time as it bas received, and the Trustee andior the
Management Company (or its delegate), os the case may be, is satisfied with, all the information and documentation requested
to verify the identity of the applicant for Units and the seurce of payment of subscription monies. I the Management Company
(or its delegate) shall not have received such information and documentation within 10 Business Days of the Closing Date or
the relevant Business Day (as the case may be}, the Management Company (or its delegate) shall return the application to the
applicant and all subscription monies paid by the applicant 1o the paying bank st the risk and cost of the applicant (without
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Nomura Portfolio Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2011 (continued)
Note 12 - Subscription and Redemption of units (continued)
Bepurchase of Units
Units may be repurchased on each Business Day. A Unitholder may serve a notice requesting the repurchase of its Units {the
"Repurchase Notice™) requesting that the Administrator repurchase the Units specified therein, A Repurchase Notice once
submitted shall be irmevocable unless the Trusiee, after consuliation with the Management Company, determines generally or in
any particular ease or cases. Each Repurchase Motice shall be in multiples of 1 Unit of the relevant class of Units or such other
number of Units of the relevant class of Units as the Trustee, after consultation with the Management Company may, in is
diseretion, determine,

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

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

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

Note 13 - Forward Foreign Exchange Contracts

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

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

UsD

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

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

Note 13 - Forward Foreign Exchange Contracts {continmed)

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

usD

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

132/195



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Porifolio Select - Emerging Bond Fund

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

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

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

8,118,750 26,719
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2013
604,907, 439 55,959, 987|182
3,989,709 369,095, 565
600,917,648 55,590,891|616

15,807,540
32,647,479
5,534, 191
2,613, 685
10.61 982
10.60 1,006
10.50 806
1,086
11.74
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(1)
375,000 4,562 2013
25,000 304 15

(2)

24

(3)
2013
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2010 125(1)
2010 16
2013 120 1.9
2013
MMF 4,811,572,758. 43
142,760. 73
073,644.40
128,740,580. 62
826, 036. 62
106.57
16 067,055. 77
163.809
582.44
410, 468,424.92
11 518,218,954.99
820.00
613,830. 10
29 397,347
190,958, 069. 68
20 893,571.30
213.80
366,558, 134. 72
314,579.17
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129

2013 28
UFJ 121.65
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2012 31
2012 31 2011 31
797,977 97,074 776,794 94, 497
336, 353 40,917 290, 340 35,320
— — 1,952 237
4,230,229 514,6072,234,993 271,887
4,566,582 555,52%®,527,285 307, 444
5,364,559 652,598,304, 079 401, 941
375,000 45,619 375,000 45,619
37,500 4,562 37,500 4,562
1,560,000 189, 774,635,000 198, 898
1,166,542 141,910 — —
1,329,327 161, 713,091,542 132,786
4,468,369 543,57B@,139,042 381,864
895,085 108,887 144, 337 17,559
1,105 134 — —
896, 190 109,022 144,337 17,559
— — 20,700 2,518
5,364,559 652,598,304, 079 401,941
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2012 31
2012 31 2011 31
107,329 13,057 113, 342 13,788
_ — 108, 442 13,192
116,639 14,189 27,584 3,356
180,833 21,998 188, 431 22,923

1,329,327161, 713,091, 542 132,786

1,734,128210, 952,529, 341 186, 044

1,626,075197,812, 428, 028 173,720

12 6, 855 834 1,577 192
68, 861 8,377 43,136 5,247
32,337 3,934 56,600 6, 885

1,734,128210, 951,529, 341 186, 044
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2012 31

“Soci ét é
Anonyme” 1991 B 37 359

33 A

103-8011

EC1A 4NP

2002 12 19 2010 12 10
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951,728
25,657

(54,549)

922,836

(174, 934)

50,075

(124,8509)

797,977

935,916
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2011 31 37,5001,635, 000 —
— — 1,091,542

— (75,000)75,000

2012 31 37,5001,560, 0010, 166, 542
10
2002
2012 31 1,560,000 2006 2011
2012 31 2005 160, 000 201:
85,000
2011 31

2012 31 2011 31

119,698 22,268

(3,057) 5,316

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

Bal ance Sh#datchs31l, 2012
(expressed in Euro)

Mar ch 321, 201Mar ch 311, 20 .

ASSETS
FI XED ASSETS
Financi al fixed assets

- Securities held as fixed assets (not7re973)977 776, 794

CURRENT ASSETS

Debtors

- Trade debtors becoming due and payalB8l3é& ,wWi5t3hin on29¢geadao

- Ot her receivabl es - - - 1, 952

Cash at bank, cash in postal cheque accounts, cheques and

cash in hand (note 12) 4,230,229 2,234,993
4,566, 582 2,527,285

TOTAL ASSETS 5,364,559 3,304,079

LI ABILITIES

CAPI TAL AND RESERVES

Subscribed capital (note 4) 375,000 375,000

Legal reserve (note 5) 37,500 37,500

Ot her reserves (note 5) 1,560,000 1,635,000

Results brought forward (note 5) 1,166,542

Profit for the financial year (note 5)1,329,327 1,091,542
4,468, 369 3,139,042

PROVI SI ONS

Provision for taxation (note 6) 895,085 144, 337

Ot her provisions (note 11) 1,105
896, 190 144,337

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

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

The accompanying notes form an integral part of these annual
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GLOBAL FUNDS MANAGEMENT S. A.
Profit and Loss Account
for the year ended March 31, 2012
(expressed in Euro)

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

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

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

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

The accompanying notes form an integral part of these annual
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GLOBAL FUNDS MANAGEMENT S. A.
Notes to the Annual Account s

forthe year ended March 31, 2012

Note 1 - General

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

Luxembourg.

The principal activity of the Company is the creation, admin
which it receives management fees disclosed in the Profit and
The Company is included in the consolidated accounts of Nom
undertakings of which the Company forms a part as a subsidia
Hol dings Inc. is |located in Tokyo and the consolidated financ
Chuo-Ku, Tokyo 103-8011, Japan.

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

Note 2 - Summary of significant accounting policies

The annual accounts of the Company are prepared in accordance
and according to generally accepted accounting principles appl
The presentation of the Bal ance sheet, of the Profit and | os:
modi fied to be drawn up in accordance with the |l ayout prescri.l
of 19 December 2002 related to the register of commerce and c¢
undertakings.

The significant accounting policies applied by the Board of Di
Foreign currency transl ation

The Company maintains its accounts in Euro (“EUR”) and the ann
Al | transactions expressed in currencies other than the EUR a
at the transaction date.

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

Ot her assets and liabilities are translated separately at the
converted at the historical exchange rate or at their value
bal ance sheet date.
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Real i sed exchange gains and | osses and unrealised exchange |
account .

Net turnover

Net turnover represents management fees earned from funds wur
accrual basis.

Securihekbd as fixed assets

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

Trade debtors

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

Provisions

Provisions are intended to cover | oss on debts the nature of
the bal ance sheet, are either Il i kely to be incurred or certair
as to the date on which they will arise.

Ot hecrredi tor s

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

Dividend and interest 1income

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

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

The Company enters into forward foreign exchange contracts fo
of the Company. They are initiated by the Company and concl ude
transactions which are concluded in order to hedge a balance
in the profit and |l oss account similarly to the gains and | oss
Note 3 - Securities held as fixed assets
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During the year ended March 31, 2012, securities held as fixec
investment funds. Movements in securities held as fixed assets
I nvest ment in
units/shares of
i nvest ment funds
EUR
Acqui sition cost
at the beginning of the year 951, 728
acquisitions during the year 25,657
di sposals during the year (54,549)
at the end of the year 922,836
Value adjustments
cumul ated value adjustments at the beginn(dagdob3dhe year
reversal of value adju'stments for the year 50,075
cumul ated value adjustments at the end of (LBd, $68)
Net value at the end of the year 797,977
Mar ket value at the end of the year 935,916
(rhis amount is recorded in the caption “Other operating inco
Il nvest ment |in units/shares of i[investment funds
The Company does not have any holdings in units/shares repres
the investment funds.
Note 4 —- Subscribed capital
As at March 31, 2012 and 2011, the issued and fully paid capi
shares of a par value of EUR 25,000 each. The Company has not
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Note 5 - Reserves and results brought forward
The movements for the year are as follows (in EUR):

Legal Ot her Resul ts

reserve reserves brought

forward

EUR EUR EUR
Bal ance as at March 31, 27,1500 1,635,000
Previous year’'s profit 1,091,542
Net release of net worth tax
reserve (75,000) 75,000
Bal ance as at March 31, 270,100 1,560,000 1,166,542
Legal reserve
I n accordance with Luxembourg | egal requirements, at |l east 5%
|l egal reserve from which distribution is restricted. This reqgu
of the issued share capital
Other reserves
From 2002 onwards, the Company is entitled to reduce the net \
exceed the corporate income tax due for the year.
I'n order to avail of the above, the Company must set up a res
the net worth tax credited. This reserve has to be maintained
which it was created. In case of distribution of the restricte
in which it was distributed. The Company has decided to maint
As at March 31, 2012, the non-distributable reserve amounts

worth tax credited for the years from 2006 to 2011.

During the year ended March 31, 2012, the 2005 net worth tax

while a net worth tax reserve of EUR 85,000 was constituted foc
Note 6 - Taxes

The Company is responsible for the management of several Mu t
subject to taxes on income and capital gains according to Luxe
taxation corresponds to the tax I|iability estimated by the Co
tax assessment has been received from the Luxembourg tax auth
tax authorities.

Note 7 -cOeHHetors

As at March 31, 2011, other creditors mainly consisted of audi

Note 8 - I pagabbe and other financial <charges
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Year Ended Year Ended
March 31, 20Mar ch 31, 20 .
( EUR) ( EUR)
Net realised | oss on derivative instruments and foreign curr e
119,698 22,268
contracts
Net change in unrealised |l oss on derivative i_nstruments and
. . (3,057) 5,316
foreign currencies contracts
116, 639 27,584
Note 9 - Income from financi al assets
I ncome from financial fixed assets comprises:
Year Ended Year Ended
March 31, 20March 31, 20 .
( EUR) ( EUR)
Dividend received 32,337 56, 600
32,337 56,600
Note 10 - Staff
The Company did not have any employees during the financial ye
Note 11 - Other provisions
As at March 31, 2012, other provisions consist in unrealised
detailed bel ow:

Currency
Bought Amount BouWwWghtrency SAmdunt SoMdturity DaMel ue in EUI

EUR 522,075 UusbD 697,516June 28, 2012 (125)
EUR 79,271 JPY 8,782, 09Bune 28, 2012 (980)
(1,105)
As at March 31, 2011, unrealised gains on forward foreign ex
presented in the caption “Other receivabl es”.
Note 12 - Related parties
The Company is controlled by Nomura Bank (Luxembourg) S.A. (in
ordinary shares. The wultimate parent of the Company is Nomura
A number of banking transactions are entered into with the r
These include current accounts and foreign exchange currency t
Current accounts yielded interest of EUR 6,855 for the year e
rates applied are derived from the short term deposit rates
applicable to non related parties’ c¢clients.
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Note 13 - Assets under management

Assets under management which are not beneficially owned by t
management responsibility have been excluded from the bal anc
15,186 million as at March 31, 2012 (2011: EUR 14,294 million)
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2012 30
2012 30 2011 30
861,401 104,789834,088 101,467
316,981 38,561 361,597 43,988
3,524 429 0 0
4,825,804 587,05®,881,896 350, 583
5,146,309 626,048,243, 493 394,571
6,007,710 730,838 ,077,581 496, 038
375,000 45,619 375,000 45,6109
37,500 4,562 37,500 4,562
1,435,000 174,568 ,560,000 189,774
2,620,869 318,829 ,166,542 141,910
524,582 63,815 652,522 79,379
4,992,951 607,3928,791,564 461,244
1,014,759 123,445 282,741 34,3095
0 0 3,276 399
1,014,759 123,445 286, 017 34,794
0 0 0 0
6,007,710 730,838 ,077,581 496, 038
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2012 30
2012 30 2011 30
171,683 20,885 33,722 4,102
29,088 3,539 112,379 13,671
119,674 14,558 138,404 16, 837
524,582 63,815 652,522 79,379
845,027 102, 798937, 027 113, 989
771,720 93,880 860,637 104,696
12 0 0 5,556 676
61, 159 7,440 53,580 6,518
12,148 1,478 15,022 1,827
0 0 2,232 272
845,027 102, 798937,027 113,989
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2012 30
922,836
2,265
0

925,101
(124,8509)

(1) 61,159
(63,700)
861,401
935,916

(1)
20
25,000 15
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37,500 1,560, 0010 166, 542

0 0 1,329,327
0 (205, 000p05, 000
0 80,000 (80, P00

0 0 0

30

37,500 1,435,002 620, 869

10

1934 10 16

31 1,560,000 2006 2011

2006
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2012 30 2011 30

12,148 15,022

12,148 15,022

10
2012 30
11
2012 30
544,228 700, 67428-12-12 3,099
86,873 8,670, 8558-12-12 425
3,524
2011 30 3,276
12
100

2012 30 2011 5,556
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(1)

(2)
2010 16

(3)

(4)

31
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Gl obal Funds Trust Company

500,000 6,083

Nomura Bank (Luxembourg) S.

(1)

2013

1998

(2)

2013
(3)

2013
(4)

2013

1959

(5)

I NG Asset

28,000,000 34

100

2013

171 8,035

1981

B. V.
Management B. V.

164/195

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

Ooooooooooooooooooad

1990

177

1997 10



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 11,375 138
B. V I NG I NC
B.
V.
B. V. AFM
(1)
2009
2011 (2)
60
30
(2)
33
A (B&a&timent A, 33, rue de Gasperich, L-5826 Hesperange, Gr e

1990
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2009

2012

1993

30

1993
20009
2003 2007
1960
10,871
2012
2011
Cl MA
(4) 15
Cl MA
4,268
Cl MA
3.2
Cl MA
Cl MA

4,268
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Cl MA

i 100,000

A 100,000
B

(b (i) Cii) Cl MA
4,268
Ciii)
Cl MA 3,040

Cl MA

2010

.3 Cl MA

.4 2006 12 27 2006

Cl MA Cl MA
Cl MA Cl MA

Cl MA

Cl MA
48
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(d CI MA Cl MA

9 7.7 Cl MA

(a b)

(b

(c

(d

(e

.10 CI MA 7.9 Cl MA

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

Cl MA Cl MA

.13 7.9(e)
.14 7.13
.15 7.9(d) 7.9(e)

(a CI MA Cl MA Cl MA

(b Cl MA

Cl MA
(c 7.15(b) Cl MA Cl MA
.16 7.9(d) 7.9(e) 7.15
Cl MA

.17 7.15 Cl MA

(a CI MA

(b 2012 94 (4)

(c

(d

(e 7.9(d) 7.9(e)

.18 CI MA 7.17

7.9

.19 Cl MA 7.9(a)
.20 7.17(c)

.21 Cl MA Cl MA

b)
Cl MA

.1 CI MA Cl MA Cl MA
.2 8.1
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I ndependent RPeupdoirttor ' s

To the Uni ohoNdemusa Portfolio Select — Emerging Bond Fund

We have audited the accompanying financi al statements of Non
"Fund"s)eraies trust of Nomura Portfolio Select, which comprise
of invest ments as at October 31, 2012, and the statements of
assets for the year then ended, and notes, comprising a summ
explanatory information.

Responsi bitlhiet yTroufst ee for the Financial Statements

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

Audi tor's Responsibility

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

requirements and plan and perform the audwhetbeobt hienfi @eascnal

are free from materi al mi sstatement .

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

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

not for the purpose of expressing an opinion on the effectiver

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

audit opinion.

Opi ni on

I'n our opinion, the finaactimalesamadefmaint svigéweof the financial
October 31, 2012, and of the results of its operations and ch
accordance with generally accepted accounting principles in Lu

PricewaterhouseCoopers
Februaby 2013
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Independent Auditor's Report

e Sharehol ders of

I Funds Management S. A.

ue de Gasperich - Building A
6 Hesperange

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

nsibility obDitbetBoarfioofthe annual accounts

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

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

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

”

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

atement .

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

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

he reasonabl eness of accounting estimates made by the Bo

ntation of the annual account s.

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

opinion.

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

Cabinet de révision agr éé¢

Syl viESTA

Luxembour g, May 7, 2012
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I ndependent RPeupdoirttor ' s

To the uni ohoNdemusa Portfolio Select — Emerging Bond Fund

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

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

policies and other explanatory information.

Responsi bitlhiet yTroufst ee for the Financial Statements

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

Audi tor's Responsibility

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

requirements and plan and perform the audwhetbeobt hienfi @eascnal

are free from materi al mi sstatement .

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

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

not for the purpose of expressing an opinion on the effectiver

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

audit opinion.

Opi ni on

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

PricewaterhouseCoopers
27February, 2012
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Independent Auditor's Report

To the Sharehol ders of

Gl obal Funds Management S. A.

Luxembourg

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

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

Responsi bility of the “réviseur d’ entreprises agrée’

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

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

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

Opi ni on

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

Cabinet de révision agr éé¢€

Kerry Nicho

Luxembour g, May 13, 2011
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