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2016
54,958,348 24.70
46,095,980 20.72
3,648,527 1.64
227,516 0.10
104,930,370 47.16
35,872,760 16.12
33,074,014 14.86
68,946,774 30.99
16,685,220 7.50
15,281,497 6.87
31,966,717 14.37
3,696,754 1.66
1,137,700 0.51
4,834,454 2.17
210,678,315 94.68
11,830,702 5.32
ey
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2016
REP OF TURKEY 4.875i% a.875| 0% | 7095:000-001 6 745 486.06 | 6,243,600.00 | 2.81
PRIEX JASTER 6.625% 6.625| 0% | ©:100,000-00 1 6 769 262 55 | 5,502,200.00 | 2.47
1IDB GBL INVEST 4.4% 4.4| 2028 | 5,500,000-00 | 5 455 359 70 | 4,668,818.00 | 2.10

UTD NEXCAN STATE 4.75| 2044 | 4,590,000.00 | 4 763 567 99 | 4,303,125.00 | 1.93
RUSSIAN FED 3.625% 3.625 2020 | 3:800,000-00 ) 3 q48003.57 | 4,163,202.02 | 1.87
ROWANIA 2. T5% 2.75 205, | 3:30-000-00 | 3 806,802.34 | 3,717,202.12 | 1.67
PETROLEOS MEX 6375 6.375| 0% | 3:780:000-001 3,949,525 70 | 3,259,418.40 | 1.46
REP OF CAVERQON 9. 5% 9.5| 20, | 3:09:090-00 | 3 597 ,926.05 | 3,250,713.20 | 1.46
FED REP OF BRAZIL 8.25| 20 | 2880:000-00 1 3 953 753 54 | 2,966,400.00 | 1.33

10|  PENEXS.625% 5.625| 0% | 3:670-000-001 3 635 937.90 | 2,839,662.50 | 1.28

R 5.5| 2047 [ 3:69:000-00 | 3 575 565.00 | 2,817,548.35 | 1.27

12 | REPOF VENEZUELA 11.95| 2081 | 6.895,000.00 1 5 465 543 39 | 2,809,712.50 | 1.26

13 | FUNGARY BT 5375 5.375| 2023 | 2:546:000-001 5 653 036.24 | 2,805,131.88 | 1.26

14, | REP OF GHAlA 8. 125% 8.125| 2020 | 3:620.000-001 3 329 520.00 | 2,702,619.60 | 1.21

15 | VORY CORST FRN 5.75| 5 o5y | 270%40%0-%0 | 2,311,521.99 | 2,669,284.80 | 1.20

16| P OFHUNGARY 5.375| 2020 | 2400-000-001 5 577 896.90 | 2,666,808.00 | 1.20

17| FEPOFARCENTINA 8.25| 0% | 1704000-00 1 2 299 972,98 | 2,572,126.50 | 1.16

15 [ NORTH LIGHT/ANGOLA 7| 28, | #7%099-001 2,542,330 77 | 2,350,445.66 | 1.06

19 | REPOF SRY LANKA 6.85| 22, | 2°00:000-00 1 5 4g5,400.00 | 2,314,075.00 | 1.04

a0 [REP OF BRAZIL 7.125% 7.125| 2% | 2:420,000-001 5 760 189 71 | 2,256,650.00 | 1.01

gy [0ISCRUSS AG BK 5. 1 5.1| 2015, | #:245:000-00 | 5 570,625.86 | 2,249,826.75 | 1.01

22 | REPOF ARGENTINA g.75| 2017 | 1.875,000-00 1 4 g4 365 80 | 2,177,812.50 | 0.98

23| JRAZILLOMVTR 5.477| 2923, | 2:645,000-00 1 5 416,058.78 | 2,040,197.30 | 0.92

24 |PETROLECS VENEZU 6% 6| 2020 | ©-440:000-00 1 5 606,622.20 | 2,006,060.00 | 0.90

25 | BRAZIL MINAS 5.333% 5.333| 2025, | 2°00-000-001 5 508,750.00 | 1,950,000.00 | 0.88
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RUSSIAN FED 5.625% 2042 2,000,000.00
26 04/04/42 5.625 1,931,730.47 | 1,944,468.00 | 0.87
VEB FINANCE PLC 2020 1,940,000.00
27 6.902% 09/7/20 6.902 2,198,855.94 | 1,943,748.08 | 0.87
REP OF INDONESIA 2046 1,825,000.00
28 5_95% 08/01/46 5.95 1,810,156.75 | 1,893,477.65 | 0.85
PERTAMINA PT 6% 2042 2,250,000.00
29 03/05/42 6 2,292,156.95 | 1,873,125.00 | 0.84
REP OF PHILIPPINES 2040 1,746,000.00
30 3.95% 20/01/40 3.95 20 1,816,622.60 | 1,872,312.62 | 0.84
2015 2016
2011 10 31 91,116,585 10,352,666,388 9.74 1,107
2012 10 31 138,332,013 15,717,283,317 10.67 1,212
2013 10 31 111,173,171 12,631,495,689 9.78 1,111
2014 10 31 110,129,350 12,512,896, 747 9.72 1,104
2015 10 31 75,646,993 8,595,011,345 8.83 1,003
2015 95,877,969 10,893,654,838 9.17 1,042
96,979,792 11,018,843,967 9.41 1,069
93,512,042 10,624,838,212 9.29 1,056
89,128,349 10,126,763,013 9.05 1,028
85,165,910 9,676,550,694 9.01 1,024
81,848,396 9,299,614,754 8.81 1,001
75,134,858 8,536,822,566 8.54 970
10 75,646,993 8,595,011,345 8.83 1,003
11 73,834,376 8,389,061,801 8.85 1,006

30/201



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
ooooodooodooooooodd

12 69,523,456 7,899,255,071 8.59 976
2016 67,379,321 7,655,638,452 8.42 957
67,201,308 7,635,412,615 8.50 966
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2011 10 31 198,163,496 16,041,335,001 9.81 794
2012 10 31 360,664,700 29,195,807,465 10.71 867
2013 10 31 220,863,883 17,878,931,329 9.61 778
2014 10 31 210,249,562 17,019,702,044 9.39 760
2015 10 31 159,336,287 12,898,272,433 8.33 674
2015 189,434,128 15,334,692,662 8.75 708
192,572,202 15,588,719,752 8.94 724

186,140,988 15,068,112,979 8.83 715

178,341,314 14,436,729,368 8.57 694

176,347,489 14,275,329,235 8.55 692

169,835,747 13,748,203,720 8.36 677

155,589,768 12,594,991,720 8.08 654

10 159,336,287 12,898,272,433 8.33 674

11 156,393,935 12,660,089,038 8.32 674

12 145,188,089 11,752,975,805 8.05 652

2016 139,362,526 11,281,396,480 7.88 638
139,500,320 11,292,550,904 7.92 641
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2011 10 31 41,341,189 3,089,840,466 9.73 727
2012 10 31 60,171,130 4,497,190,256 10.58 791
2013 10 31 39,948,940 2,985,783,776 9.57 715
2014 10 31 35,792,106 2,675,102,002 9.51 711
2015 10 31 30,275,619 2,262,799,764 8.72 652
2015 32,770,494 2,449,266,722 8.99 672
33,332,410 2,491,264,323 9.21 688

33,102,619 2,474,089,744 9.15 684

32,796,063 2,451,177,749 8.94 668

32,462,270 2,426,230,060 8.92 667

31,386,407 2,345,820,059 8.75 654

29,833,385 2,229,747,195 8.47 633

10 30,275,619 2,262,799,764 8.72 652

11 30,156,185 2,253,873,267 8.75 654

12 29,084,245 2,173,756,471 8.47 633

2016 28,583,324 2,136,317,636 8.31 621
28,602,179 2,137,726,858 8.38 626
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2011 10 31 3,846,834 437,077,279 11.15 1,267
2012 10 31 23,124,856 2,627,446,139 11.51 1,308
2013 10 31 39,516,840 4,489,903,361 10.09 1,146
2014 10 31 48,939,464 5,560,501,900 9.61 1,092
2015 10 31 41,611,675 4,727,918,514 7.42 843
2015 47,691,500 5,418,708,230 8.28 941
50,402,244 5,726,702,963 8.78 998

48,974,075 5,564,434,402 8.53 969

47,856,730 5,437,481,663 8.28 941

45,281,048 5,144,832,674 7.81 887

41,706,261 4,738,665,375 7.18 816

40,030,252 4,548,237,232 6.89 783

10 41,611,675 4,727,918,514 7.42 843

11 41,062,602 4,665,532,839 7.28 827

12 37,900,213 4,306,222,201 6.87 781

2016 36,207,421 4,113,887,174 6.60 750
36,810,756 4,182,438,097 6.72 764
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2010 10 28 2011 10 0.55 62.49
2011 11 2012 10 0.60 68.17
2012 11 2013 10 0.60 68.17
2013 11 2014 10 0.60 68.17
2014 11 2015 10 0.60 68.17
2015 0.05 5.68

0.05 5.68

0.05 5.68

0.05 5.68

0.05 5.68

0.05 5.68

0.05 5.68

10 0.05 5.68

11 0.05 5.68

12 0.05 5.68

2016 0.05 5.68

0.05 5.68

3.15 357.90
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2010 10 28 2011 10 0.88 71.24
2011 11 2012 10 0.96 77.71
2012 11 2013 10 0.96 77.71
2013 11 2014 10 0.96 77.71
2014 11 2015 10 0.96 77.71
2015 0.08 6.48

0.08 6.48

0.08 6.48

0.08 6.48

0.08 6.48

0.08 6.48

0.08 6.48

10 0.08 6.48

11 0.08 6.48

12 0.08 6.48

2016 0.08 6.48

0.08 6.48

5.04 407.99
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2010 10 28 2011 10 0.77 57.55
2011 11 2012 10 0.84 62.78
2012 11 2013 10 0.84 62.78
2013 11 2014 10 0.84 62.78
2014 11 2015 10 0.84 62.78
2015 0.07 5 93

0.07 5.23

0.07 5.23

0.07 5.23

0.07 5.23

0.07 5.23

0.07 5.23

10 0.07 5.23

11 0.07 5.23

12 0.07 5.23

2016 0.07 5.23

0.07 5.23

4.41 329.60
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2011 28 2011 10 0.00 0.00
2011 11 2012 10 0.96 109.08
2012 11 2013 10 0.96 109.08
2013 11 2014 10 0.96 109.08
2014 11 2015 10 0.96 109.08
2015 0.08 9.09

0.08 9.09

0.08 9.09

0.08 9.09

0.08 9.09

0.08 9.09

0.08 9.09

10 0.08 9.09

11 0.08 9.09

12 0.08 9.09

2016 0.08 9.09

0.08 9.09

4.16 472 .66
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2010 10 28 2011 10 2.9
2011 11 2012 10 15.71
2012 11 2013 10 -2.72
2013 11 2014 10 5.52
2014 11 2015 10 -2.98
2010 10 28 2011 10 6.9
2011 11 2012 10 18.96
2012 11 2013 10 -1.31
2013 11 2014 10 7.70
2014 11 2015 10 -1.06
2010 10 28 2011 10 5.0
2011 11 2012 10 17.37
2012 11 2013 10 -1.61
2013 11 2014 10 8.15
2014 11 2015 10 0.53
2011 28 2011 10 11.5
2011 11 2012 10 11.84
2012 11 2013 10 -4.00
2013 11 2014 10 4.76
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2014 11 2015 10 -12.80
100x

10

10

10

10
2010 2010 10 28 2010 12 -3.60
2011 2011 2011 12 6.26
2012 2012 2012 12 19.50
2013 2013 2013 12 -6.81
2014 2014 2014 12 2.94
2015 2015 2015 12 -0.11
2016 2016 2016 0.12
2010 2010 10 28 2010 12 -3.00
2011 2011 2011 12 10.60
2012 2012 2012 12 22.42
2013 2013 2013 12 -5.42
2014 2014 2014 12 4.60
2015 2015 2015 12 2.27
2016 2016 2016 0.37
2010 2010 10 28 2010 12 -3.20
2011 2011 2011 12 8.64
2012 2012 2012 12 20.83
2013 2013 2013 12 -5.67
2014 2014 2014 12 5.59
2015 2015 2015 12 3.56
2016 2016 2016 0.59
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2011 2011 28 2011 12 4.90
2012 2012 2012 12 23.72
2013 2013 2013 12 -11.68
2014 2014 2014 12 0.74
2015 2015 2015 12 -8.85
2016 2016 2016 0.15
100x%
2016
2010 2011
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10,776,722 1,417,150 9,359,572

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

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

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

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

2014 11 2015 10 (865,000) (3.625,974) (8,564,187)
22,092,477 1,884,779 20,207,698

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

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

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

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

2014 11 2015 10 (1,321,135) (4,592,732) (19,129, 330)
4,714,810 467,932 4,246,878

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

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

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

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

2014 11 2015 10 (297,470) (587,905) (3,473,321)
345,154 0 345,154

2011 28 2011 10 (345,154) ©) (345,154)
2,409,736 745,070 2,009,820

2011 11 2012 10 (2,409,736) (745,070) (2,009, 820)
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3,602,995 1,695,620 3,917,195
2012 11 2013 10 (3.602,995) (1,695,620) (3,917,195)
1,805,300 627,530 5,004,965
2013 11 2014 10 (1,805,300) (627,530) (5,094, 965)
1,284,928 772,796 5,607,097
2014 11 2015 10 (1,284,928) (772,796) (5,607,097)
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2015 10 31
2015 10 31
260,283,958 242,017,921 27,498,076
11,777,992 1,338,215
1,245,439 141,507
406,338 46,168
2,169,788 246,531
4,485,594 509,653
262,103,072 29,780,151
1,840,611 209,130
14 278,671 31,663
13 773,351 87,868
628,925 71,458
6,033,020 685,472
1,126,871 128,035
2 0
10,681,451 1,213,626
251,421,621 28,566,525
8.83 8,564,187 75,646,993
8.33 19,129,330 159,336,287
8.72 3,473,321 30,275,619
7.42 5,607,097 41,611,675
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2015 10 31

19,959,704 2,267,822
19,959,704 2,267,822
3,144,482 357,276
1,524,484 173,212
304,935 34,647
91,871 10,438
1,264 144
18,689 2,123
17,040 1,936
61,001 6,931
19,924 2,264
41,423 4,706
30,468 3,462
21,401 2,432
1,195 136

110 12
5,278,287 599,719
14,681,417 1,668,103
(13,629,733) (1,548,610)
22,656 2,574
(33,907,558) (3,852,577)
(47,514,635) (5,398,613)
(14,678,071) (1,667,722)
(341,559) (38,808)
387,777 44,059
(14,631,853) (1,662,471)
(47,465,071) (5,392,981)




2015 10 31
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371,720,933 42,234,932
14,681,417 1,668,103

(47,514,635) (5.398,613)

(14,631,853) (1,662,471)

(47,465,071) (5,392,981)

12 29,735,320 3,378,527
12 (73,038,815) (8,298,670)
(43,303, 495) (4,920,143)

10 (29,530, 746) (3,355,283)
251,421,621 28,566,525
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2015 10 31

11,325,161

865,000
(3,625,974)

8,564,187

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

3,763,756

297,470
(587,905)

3,473,321

5,094,965

1,284,928
(772,796)

5,607,097
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2015 10 31
2015 2014 2013
251,421,621 371,720,933 392,904,800
75,646,993 110,129,350 111,173,171
8.83 9.72 9.78
159,336,287 210,249,562 220,863,883
8.33 9.39 9.61
30,275,619 35,792,106 39,948,940
8.72 9.51 9.57
41,611,675 48,939,464 39,516,840
7.42 9.61 10.09
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2015 10 31

1.40164

0.90526

13,689.15923

65.34504

16.52877

1.47798

63.84528
@

100
(b
100

©

JP

100

12.5 37.5

90 110

90 110

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

1,126,871

10

10

2015 10 31 29,530,746

11

12

3.0
100

12 24
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13

2015 10 31

« )

28,305,963 19,203,077 2015 11 25 (88,453)
146,103,982 106,329,656 2015 11 25 (2,231,604)
169,089,190, 000 11,235,162 2015 12 10 967,958
744,000,000 10,975,879 2015 12 10 523,412
152,000,000 8,965,631 2015 12 10 202,525
889,550,000 13,451,534 2015 12 10 59,763
1,531,505 97,220,000 2015 12 10 28,870
1,162,808 76,400,000 2015 12 10 2,375
926,596 15,430,000 2015 12 10 (4,092)
1,913,078 26,807,970,000 2015 12 10 (21,645)
21,200,000 23,332,987 2015 11 87,070
125,187 110,000 2015 11 3,669
191,458 170,000 2015 11 3,656
1,104,501 1,000,000 2015 11 (218)
400,000 445,147 2015 11 (3,260)
400,000 447,376 2015 11 (5,488)
985,755 900,000 2015 11 (8,492)
1,450,000 1,622,512 2015 11 (20, 669)
1,000,000 1,135,317 2015 11 (30,598)
23,671,641 21,500,000 2015 12 (89,649)
24,493,233 22,300,000 2015 11 (142,015)
138,404 190,514 2015 11 25 2,664
67,912 93,331 2015 11 25 1,415
110,310 152,920 2015 11 25 1,356
23,927 33,058 2015 11 25 374
21,674 29,912 2015 11 25 362
38,176 56,055 2015 11 25 323
45,940 67,718 2015 11 25 212
12,454 18,301 2015 11 25 96
7,224 10,022 2015 11 25 84
2,125 2,936 2015 11 25 34

303 419 2015 11 25 5

244 33 2015 11 25 5

156 216 2015 11 25 2

135 187 2015 11 25 2

105 155 2015 11 25 0

33 50 2015 11 25 0

8 12 2015 11 25 0

« )

17 24 2015 11 25 0
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26 40 2015 11 25 0
5,879 8,713 2015 11 25 )
38,126 53,557 2015 11 25 (33)
42,932 63,934 2015 11 25 (242)
67,256 94,931 2015 11 25 (381)
22,483 15,929 2015 11 25 90
8,771 5,893 2015 11 25 30
5,021 3,574 2015 11 25 3
256 182 2015 11 25
12 8 2015 11 25
10 7 2015 11 25
150 108 2015 11 25 0)
229 165 2015 11 25 ®)
732 530 2015 11 25 )
10,514 7,131 2015 11 25 (31)
8,352 6,020 2015 11 25 (70)
20,772 15,052 2015 11 25 (252)
156,364 113,595 2015 11 25 (2,187)
348,583 253,237 2015 11 25 (4,874)
612,851 442,087 2015 11 25 (5,435)
(773,351)
14
2015 10 31
270 10 2015 12 34,479,845 153,986
244 2015 12 29,228,531 34,316
63,708,376 188,302
(85) BOBL 2015 12 (12,151,925) (115,490)
(31) 10 2015 12 (5,383,523) (126,560)
(18) BUXL 30 2015 12 (3,136,058) (134,016)
(55) BD 20 2015 12 (8,598,906) (84,219)
(23) 30 2015 12 (3,665,625) (6,688)
(32,936,037) (466,973)
(278,671)
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2015 10 31

)
1,764,000 REP OF ARGENTINA 8.25% 31/12/33 2,229,972 2,377,723 0.94
1,865,000 REP OF ARGENTINA 7% 17/04/17 1,875,002 1,856,184 0.73
2,345,000 REP OF ARGENTINA 2.26% 31/12/38 1,296,345 1,396,228 0.56
1,050,000  REP OF ARGENTINA 8.75% 02/06/17 1,032,611 1,149,924 0.46
390,000  REP OF ARGENTINA FRN 31/12/33 581,179 593,833 0.24
2,800,000 REP OF ARGENTINA FRN 15/12/35 230,379 266,000 0.11
7,245,488 7,639,892 3.04
1,061,424  PROVINCIA BUENOS AIRE 9.95% 9/06/21 1,015,117 1,089,552 0.43
1,015,117 1,089,552 0.43
8,260,605 8,729,444 3.47
200,000  REP OF ARMENIA 6% 30/09/20 209,500 198,374 0.08
200,000  REP OF ARMENIA 7.15% 26/03/25 195,136 198,000 0.08
404,636 396,374 0.16
404,636 396,374 0.16
1,820,000 REP OF AZERBAIJAN 4.75% 18/03/24 1,817,625 1,570,511 0.62
1,817,625 1,570,511 0.62
1,817,625 1,570,511 0.62
788,000 REP OF BELIZE STUP 5% 20/02/38 549,010 579,265 0.23
549,010 579,265 0.23
549,010 579,265 0.23
2,880,000 FED REP OF BRAZIL 8.25% 20/01/34 3,953,753 3,098,842 1.23
1,720,000  REP OF BRAZIL 7.125% 20/01/37 2,149,440 1,670,180 0.66
1,252,000 FED REP OF BRAZIL 5.625% 07/01/41 1,143,866 1,028,035 0.41
810,000  REP OF BRAZIL 5% 27/01/45 751,108 608,316 0.24
7,998,167 6,405,373 2.54
1,500,000  BRAZIL MINAS 5.333% 15/02/28 1,443,750 1,220,672 0.49
1,443,750 1,220,672 0.49
1,030,000  QGOG CONSTELLATION 6.25% 9/11/19 804,063 484,553 0.19
470,000  CAIXA ECONOMICA 2.375% 06/11/17 458,250 442,021 0.18
1,262,313 926,574 0.37
10,704,230 8,552,619 3.40
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2015 10 31

)
1,700,000  DIANJIAN HAIXING FRN 29/10/49 1,717,723 1,717,646 0.68
550,000  CCCI TREASURE FRN 29/12/49 550,000 545,050 0.2
440,000  SINOCHEM CORP FRN 29/12/49 440,000 449,134 0.18
2,707,723 2,711,830 1.08
765,000  TRILLION CHANCE 8.5% 10/01/19 765,000 784,401 0.31
350,000  CHINA CINDA FIN 4.25% 23/04/25 348,985 333,741 0.13
1,313,729 1,317,848 0.52
4,021,452 4,029,678 1.60
650,000 REP OF BULGARIA 3.125% 26/03/35 686,114 655,985 0.26
686,114 655,985 0.26
686,114 655,985 0.26
655,000  PACIFIC RUBIALES 5.625% 19/01/25 378,288 249,315 0.10
570,000  PACIFIC RUBIALES 7.25% 12/12/21 614,064 233,495 0.09
340,000  PACIFIC RUBIALES 5.375% 26/01/19 347,455 146,129 0.06
1,339,807 628,939 0.25
1,339,807 628,939 0.25
2,130,000  SCHAHIN Il FIN 5.875% 25/09/22 1,760,982 388,554 0.15
240,000  ODBRCHT OFF 6.625% 01/10/22 224,199 72,734 0.03
1,985,181 461,288 0.18
1,390,000  PETROBRAS INTL FIN 5.375% 27/01/21 1,378,716 1,130,239 0.45
650,000  CHINA OVERSEAS FIN 6.375% 29/10/43 646,815 687,161 0.27
640,000  CHINA OVERSEAS FIN 5.375% 29/10/23 637,408 685,798 0.27
400,000  VLL INTL 7.375% 18/06/22 398,388 419,240 0.17
280,000  KWG PROPERTY 8.25% 05/08/19 280,000 291,374 0.12
300,000  CHINA SHANSHUI CEMENT 7.5% 10/03/20 296,940 281,270 0.11
3,638,267 3,495,082 1.39
5,623,448 3,956,370 1.57
515,000 EMPRESA ELECTRICA 4.875% 25/5/29 507,419 485,666 0.19
507,419 485,666 0.19
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2015 10 31

)
430,000  EMPRESA ELECTRICA 4.56% 30/4/25 429,759 417,975 0.17
365,000  AES GENER SA 5% 14/07/25 363,438 366,291 0.15
250,000 CODELCO INC 4.25% 17/07/42 209,070 203,409 0.08
1,002,267 987,675 0.40
1,509,686 1,473,341 0.59
400,000  CHINA CONSTRUCT BK FRN 13/05/25 397,824 396,898 0.16
400,000 CHINALIFE FRN 03/07/75 400,000 387,192 0.15
210,000  CRCC YUPENG FRN 28/02/49 210,000 213,738 0.09
1,007,824 997,828 0.40
1,000,000  BESTGAIN REAL 2.625% 13/03/18 929,500 993,180 0.40
700,000 BJ STATE-OWMED AST 4.125% 26/05/25 691,810 688,583 0.27
200,000  BANK OF CHINA HK 3.875% 30/06/25 198,656 201,116 0.08
1,819,966 1,882,879 0.75
2,827,790 2,880,707 1.15
1,600,000  REP OF COLOMBIA 7.375% 18/09/37 1,896,913 1,867,520 0.74
1,310,000  REP OF COLOMBIA 6.125% 18/01/41 1,560,033 1,360,574 0.54
960,000  REP OF COLOMBIA 5.625% 26/02/44 1,058,422 933,483 0.37
495,000  REP OF COLOMBIA 4.5% 28/01/26 488,872 492,557 0.20
5,004,240 4,654,134 1.85
590,000  ECOPETROL SA 5.875% 28/05/45 553,401 484,437 0.19
553,401 484,437 0.19
5,557,641 5,138,571 2.04
560,000 REP OF COSTA RICA 4.25% 26/1/23 528,081 504,849 0.20
520,000 REP OF COSTA RICA 7% 4/04/44 520,000 468,577 0.19
400,000 REP OF COSTA RICA 7.158% 12/3/45 400,000 362,431 0.14
200,000 REP OF COSTA RICA 5.625% 30/4/43 178,800 153,500 0.06
1,626,881 1,489,357 0.59
870,000  BANCO COSTA RICA 5.25% 12/08/18 872,625 882,919 0.35
280,000 INSTITUTO COSTA 6.375% 15/05/43 241,735 215,950 0.09
205,000  BANCO NAL COSTA 6.25% 1/11/23 197,560 202,163 0.08
1,311,920 1,301,032 0.52
2,938,801 2,790,389 1.11
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2,715,000  REP OF CROATIA 6.25% 27/04/17 2,891,312 2,841,248 1.12
1,560,000  REP OF CROATIA 3% 11/03/25 1,704,510 1,571,780 0.63
1,340,000  REP OF CROATIA 3.875% 30/05/22 1,695,658 1,487,425 0.59
450,000  REP OF CROATIA 6.625% 14/07/20 490,950 490,443 0.20
6,782,430 6,390,896 2.54
325,000  HRVATSKA ELEKTR 5.875% 23/10/22 320,431 327,724 0.13
320,431 327,724 0.13
7,102,861 6,718,620 2.67
1,010,000  DOMINICAN REP 5.5% 27/01/25 1,025,705 1,003,364 0.41
860,000  DOMINICAN REP 6.85% 27/01/45 889,288 856,362 0.34
691,000  DOMINICAN REP 7.45% 30/04/44 735,781 730,118 0.29
385,000  DOMINICAN REP 6.6% 28/01/24 385,000 409,794 0.16
3,035,774 2,999,638 1.20
770,000  DOMINICAN REP 5.875% 18/04/24 809,068 781,550 0.31
809,068 781,550 0.31
745,000  AEROPUERTOS DOM 9.25% 13/11/19 701,156 743,549 0.29
400,000  BANCO RES REP DOM 7% 1/02/23 406,200 398,416 0.16
1,107,356 1,141,965 0.45
4,952,198 4,923,153 1.96
1,515,000  REP OF ECUADOR 9.375% 15/12/15 1,539,648 1,496,464 0.60
720,000  REP OF ECUADOR 10.5% 24/03/20 776,081 598,608 0.24
740,000  REP OF ECUADOR 7.95% 20/06/24 731,226 565,034 0.22
3,046,955 2,660,106 1.06
820,000 EP PETROECUADOR FRN 24/09/19 637,473 549,287 0.22
637,473 549,287 0.22
3,684,428 3,209,393 1.28
800,000  ARAB REP EGYPT 5.875% 11/06/25 792,560 747,520 0.30
110,000  ARAB REP EGYPT 6.875% 30/04/40 99,550 98,560 0.04
892,110 846,080 0.34
892,110 846,080 0.34
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810,000  REP EL SALVADOR 7.625% 1/2/41 774,095 729,628 0.29
500,000  REP EL SALVADOR 7.65% 15/6/35 455,750 454,571 0.18
300,000  REP EL SALVADOR 5.875% 30/01/25 299,952 266,802 0.11
1,529,797 1,451,001 0.58
1,529,797 1,451,001 0.58
410,000 REP OF ETHIOPIA 6.625% 11/12/24 410,000 379,250 0.15
410,000 379,250 0.15
410,000 379,250 0.15
210,000  GABONESE REP 6.375% 12/12/24 218,773 180,617 0.07
218,773 180,617 0.07
218,773 180,617 0.07
1,263,000 REP OF GEORGIA 6.875% 12/04/21 1,428,462 1,346,674 0.54
1,428,462 1,346,674 0.54
675,000 JSC GEORGIAN RAIL 7.75% 11/07/22 704,313 705,178 0.28
704,313 705,178 0.28
2,132,775 2,051,852 0.82
950,000  REP GHANA 8.5% 04/10/17 987,763 956,004 0.38
700,000  REP GHANA 7.875% 07/08/23 683,200 600,600 0.24
1,670,963 1,556,604 0.62
2,670,000 REP OF GHANA 8.125% 18/01/26 2,653,661 2,269,714 0.90
1,350,000 REP OF GHANA 10.75% 14/10/30 1,350,000 1,428,948 0.57
4,003,661 3,698,662 1.47
5,674,624 5,255,266 2.09
500,000 REP OF GUATEMALA 4.875% 13/2/28 484,750 488,999 0.19
484,750 488,999 0.19
484,750 488,999 0.19
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550,000  REP OF HONDURAS 8.75% 16/12/20 574,400 616,566 0.25
574,400 616,566 0.25
200,000  HONDURAS GOVERNMENT 7.5% 15/3/24 214,500 211,867 0.08
214,500 211,867 0.08
788,900 828,433 0.33
3,280,000 REP OF HUNGARY 5.375% 25/03/24 3,523,126 3,624,400 1.44
1,666,000  HUNGARY GVT 5.375% 21/02/23 1,658,736 1,835,932 0.73
1,000,000 REP OF HUNGARY 5.75% 22/11/23 1,147,500 1,129,910 0.45
250,000 REP OF HUNGARY 6.375% 29/03/21 285,938 287,425 0.11
140,000  REP OF HUNGARY 7.625% 29/03/41 162,920 191,052 0.08
6,778,220 7,068,719 2.81
6,778,220 7,068,719 2.81
2,250,000  PERTAMINA PT 6% 03/05/42 2,292,157 1,940,625 0.78
1,800,000  PERTAMINA PT 5.625% 20/05/43 1,487,700 1,521,000 0.60
3,779,857 3,461,625 1.38
3,779,857 3,461,625 1.38
2,815,000 REP OF INDONES 5.25% 17/01/42 2,926,503 2,670,731 1.07
490,000 REP OF INDONESIA 6.75% 15/01/44 541,450 552,534 0.22
3,467,953 3,223,265 1.29
1,645,000  PERTAMINA PERSERO 6.45% 30/05/44 1,660,950 1,518,566 0.60
1,520,000  PERTAMINA 6.5% 27/05/41 1,503,576 1,415,740 0.56
200,000  PERUSAHAAN LISTRIK 5.25% 24/10/42 197,028 167,296 0.07
3,361,554 3,101,602 1.23
6,829,507 6,324,867 2.52
1,940,000  VEB FINANCE 6.902% 09/07/20 2,198,856 1,979,499 0.79
1,350,000  SIBUR SECS LTD 3.914% 31/01/18 1,321,725 1,306,125 0.52
1,005,000 VEB FINANCE PLC 5.942% 21/11/23 1,005,000 966,679 0.38
4,525,581 4,252,303 1.69
4,525,581 4,252,303 1.69
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3,024,000  IVORY COAST 31/12/32 2,311,522 2,698,920 1.07
2,311,522 2,698,920 1.07
2,311,522 2,698,920 1.07
845,000  JAMAICA GVT 6.75% 28/04/28 844,662 856,866 0.34
844,662 856,866 0.34
844,662 856,866 0.34
350,000 BK INDIA/JERSEY 3.125% 6/05/20 348,509 346,409 0.14
348,509 346,409 0.14
348,509 346,409 0.14
995,000  REP KAZAKHSTAN 5.125% 21/07/25 984,811 988,781 0.39
820,000 REP KAZAKHSTAN 6.5% 21/07/45 812,202 799,828 0.32
555,000 REP OF KAZAKHSTAN 4.875% 14/10/44 503,888 458,375 0.18
2,300,901 2,246,984 0.89
4,869,000 KAZMUNAYGAZ FIN 5.75% 30/04/43 4,153,066 3,743,993 1.49
860,000  KAZMUNAYGAS NAT 6% 07/11/44 694,450 672,640 0.27
575,000  KAZAGRO NTL MGMT 4.625% 24/05/23 520,732 465,865 0.19
290,000  SAMRUK-ENERGY JSC 3.75% 20/12/17 281,663 276,225 0.11
5,649,911 5,158,723 2.06
7,950,812 7,405,707 2.95
755,000 REP OF KENYA 6.875% 24/06/24 763,101 704,445 0.28
763,101 704,445 0.28
763,101 704,445 0.28
970,000  LEBANESE REPUBLIC 5% 12/10/17 988,708 968,371 0.39
450,000 REP OF LEBANON 5.15% 12/11/18 456,075 450,090 0.18
395,000  LEBANESE REP 11.625% 11/05/16 425,376 409,519 0.16
1,870,159 1,827,980 0.73
1,870,159 1,827,980 0.73
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2,245,000  0JSC RUSS AG BK 5.1% 25/07/18 2,270,625 2,233,213 0.90
1,160,000  RSHB CAPITAL 6.299% 15/05/17 1,184,150 1,183,780 0.47
595,000  MINERVA LUX SA 7.75% 31/01/23 627,725 586,878 0.23
540,000 RSHB CAPITAL 7.75% 29/05/18 561,600 574,679 0.23
600,000  0JSC RUSS AGRIC BK 6% 03/06/21 619,360 563,250 0.22
200,000 GAZ CAP SA 8.625% 28/04/34 248,500 227,700 0.09
5,511,960 5,369,500 2.14
5,511,960 5,369,500 2.14
6,700,000  1MDB GBL INVEST 4.4% 09/03/23 6,645,620 5,118,566 2.04
6,645,620 5,118,566 2.04
6,645,620 5,118,566 2.04
1,050,000 OCP SA 6.875% 25/04/44 1,122,000 1,092,126 0.43
1,122,000 1,092,126 0.43
1,122,000 1,092,126 0.43
5,140,000  UTD MEXICAN STATE 4.75% 8/3/44 5,334,360 4,910,329 1.95
1,935,000  UNITED MEXICAN STATE 4% 15/03/2115 2,062,570 1,926,020 0.77
1,250,000  UTD MEXICAN STATES 5.75% 12/10/10 1,359,078 1,232,388 0.49
8,756,008 8,068,737 3.21
440,000  FERMACA ENTER 6.375% 30/03/38 430,849 417,475 0.17
430,849 417,475 0.17
3,780,000  PETROLEOS MEX 6.375% 23/01/45 3,949,523 3,615,173 1.44
3,670,000  PEMEX 5.625% 23/01/46 3,636,938 3,179,989 1.26
1,995,000  PETROLEOS MEX 5.5% 27/06/44 1,917,815 1,714,427 0.68
1,000,000  PETROLEOS MEX 6.5% 02/06/41 1,207,500 961,700 0.38
600,000  CEMEX SAB DE CV 7.25% 15/01/21 658,500 620,176 0.25
205,000  ELEMENTIA SA 5.5% 15/01/25 201,078 200,445 0.08
11,571,354 10,291,910 4.09
20,758,211 18,778,122 7.47
1,555,000  TRADEDEV BK MONG 9.375% 19/05/20 1,621,658 1,551,447 0.62
1,100,000  DEVT BK MONGOLIA 5.75% 21/3/17 1,079,650 1,064,287 0.42
2,701,308 2,615,734 1.04
2,701,308 2,615,734 1.04
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2,385,000 REP OF MONTENEGRO 5.375% 20/5/19 3,322,659 2,700,456 1.07
2,245,000  MACEDONIA 3.975% 24/07/21 2,904,511 2,401,573 0.96
635,000 REP OF MONTENEGRO 3.875% 18/3/20 664,117 664,416 0.26
6,891,287 5,766,445 2.29
6,891,287 5,766,445 2.29
2,210,000  MOZAMBIQUE EMATUM 6.305% 11/09/20 1,949,117 1,783,846 0.71
1,949,117 1,783,846 0.71
1,949,117 1,783,846 0.71
2,043,000  NORTH LIGHT/ANGOLA 7% 16/8/19 2,184,398 1,984,938 0.79
2,184,398 1,984,938 0.79
1,300,000  MAJAPAHIT HLDG 7.875% 29/06/37 1,482,250 1,461,475 0.58
1,209,000  INTERGAS FIN 6.375% 14/05/17 1,304,496 1,243,457 0.49
1,235,000  ZHAIKMUNAL INT 7.125% 13/11/19 1,258,306 1,006,525 0.40
700,000  PETROBRAS GL FIN 3.5% 06/02/17 660,767 673,961 0.27
730,000  KAZAKHSTAN TEMIR 6.95% 10/7/42 721,900 601,520 0.24
745,000  PETROBRAS GBL FIN 6.85% 05/06/2115 603,972 511,036 0.20
400,000  LUKOIL INTL FIN 4.563% 24/4/23 336,500 369,403 0.15
310,000  AJECORP BV 6.5% 14/05/22 282,192 155,192 0.06
6,650,383 6,022,569 2.39
8,834,781 8,007,507 3.18
1,400,000  ISLAM REP PAKISTAN 7.125% 31/03/16 1,436,749 1,413,980 0.56
505,000  ISLAMREP PAKISTAN 7.875% 31/3/36 433,559 478,019 0.19
450,000  ISLAMREP PAKISTAN 6.875% 1/6/17 454,234 465,900 0.19
217,000  ISLAMIC REP PAKIST 8.25% 15/4/24 217,043 231,789 0.09
2,541,585 2,589,688 1.03
2,541,585 2,589,688 1.03
1,290,000  REP OF PANAMA 4% 22/09/24 1,280,648 1,311,324 0.52
1,280,648 1,311,324 0.52
200,000  REP OF PANAMA 4.3% 29/04/53 200,000 179,134 0.07
200,000 179,134 0.07
1,480,648 1,490,458 0.59
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1,155,000  REP OF PARAGUAY 6.1% 11/08/44 1,213,750 1,178,071 0.47

350,000  REP OF PARAGUAY 4.625% 25/01/23 360,885 355,838 0.14

1,574,635 1,533,909 0.61

1,574,635 1,533,909 0.61

970,000  REP OF PERU 2.75% 30/01/26 1,073,089 1,070,107 0.43

360,000  REP OF PERU 4.125% 25/08/27 359,158 363,835 0.14

270,000 REP OF PERU 5.625% 18/11/50 317,261 295,326 0.12

1,749,508 1,729,268 0.69

260,000  UNION AND CEMENT 5.875% 30/10/21 260,000 262,075 0.10

260,000 262,075 0.10

2,009,508 1,991,343 0.79

200,000  SMC GLOBAL POWER FRN 07/11/49 200,000 199,612 0.08

200,000 199,612 0.08

3,643,000 REP OF PHILIPPINES 3.95% 20/01/40 3,790,353 3,787,613 1.50

2,000,000 REP OF PHILIPPINES 5% 13/01/37 2,330,800 2,385,002 0.95

6,121,153 6,172,615 2.45

6,321,153 6,372,227 2.53

3,020,000  ROMANIA 2.875% 28/10/24 3,528,798 3,453,939 1.37

590,000  ROMANIA 3.875% 29/10/35 665,141 664,778 0.26

330,000  ROMANIA 2.75% 29/10/25 371,785 368,636 0.15

4,565,724 4,487,353 1.78

4,565,724 4,487,353 1.78

3,800,000  RUSSIAN FED 3.625% 16/09/20 3,948,004 4,280,365 1.71

2,000,000 RUSSIAN FED 5.625% 04/04/42 1,931,730 1,993,000 0.79

1,600,000  RUSSIAN FED 3.5% 16/01/19 1,557,000 1,618,064 0.64

1,300,000  RUSSIAN FED 5% 29/04/20 1,254,000 1,364,740 0.54

800,000  RUSSIAN FED 3.25% 04/04/17 771,088 806,360 0.32

9,461,822 10,062,529 4.00

1,640,000 VEB FINANCE 5.45% 22/11/17 1,682,058 1,660,500 0.66

940,000  GAZPROM 0AO 6% 27/11/23 928,349 904,938 0.36

500,000  MTS INTL FUNDG 8.625% 22/06/20 554,196 552,500 0.22
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420,000 404,000 0.16
3,584,603 3,521,938 1.40
13,046,425 13,584,467 5.40
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590,000 REP OF RWANDA 6.625% 02/05/23 581,876 570,825 0.23
581,876 570,825 0.23
581,876 570,825 0.23
200,000 REP OF SENEGAL 6.25% 30/07/24 185,500 186,748 0.07
185,500 186,748 0.07
185,500 186,748 0.07
1,420,000 REP OF SERBIA 5.25% 21/11/17 1,445,977 1,480,634 0.59
420,000 REP OF SERBIA 5.875% 03/12/18 415,535 445,830 0.18
1,861,512 1,926,464 0.77
1,861,512 1,926,464 0.77
700,000 BOC AVIATION PTE 3% 30/03/20 696,206 692,097 0.27
370,000  MARQUEE LAND PTE 9.75% 5/08/19 370,000 344,474 0.14
1,066,206 1,036,571 0.41
1,066,206 1,036,571 0.41
2,321,000 ESKOM HLDG 5.75% 26/01/21 2,344,405 2,156,395 0.86
1,645,000 ESKOM HLDG 7.125% 11/02/25 1,637,645 1,528,205 0.61
625,000 ESKOM HLDG 6.75% 06/08/23 619,419 582,256 0.23
4,601,469 4,266,856 1.70
4,601,469 4,266,856 1.70
1,600,000 REP OF SRI LANKA 6.85% 3/11/25 1,600,000 1,584,239 0.63
1,425,000 REP OF SRI LANKA 6% 14/01/19 1,447,230 1,437,298 0.57
235,000 REP OF SRI LANKA 5.125% 11/4/19 235,000 231,264 0.09
200,000 REP OF SRI LANKA 6.125% 3/6/25 200,000 188,796 0.08
3,482,230 3,441,597 1.37
791,000 NTL SAVING BANK 8.875% 18/9/18 823,817 846,972 0.34
230,000 BANK OF CEYLON 6.875% 03/5/17 236,613 236,320 0.09
1,060,430 1,083,292 0.43
4,542,660 4,524,889 1.80
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810,000  PETRO TRINI&TOBAGO 6% 08/05/22 494,537 451,717 0.18
494,537 451,717 0.18
494,537 451,717 0.18
505,000  BANQ CENT TUNIS 5.75% 30/01/25 500,278 474,003 0.19
500,278 474,003 0.19
500,278 474,003 0.19
6,545,000 REP OF TURKEY 4.875% 16/04/43 6,317,580 5,892,463 2.35
2,200,000 REP OF TURKEY 7.5% 14/07/17 2,666,858 2,384,250 0.95
759,000 REP OF TURKEY 6.75% 30/05/40 853,606 865,260 0.34
750,000 REP OF TURKEY 6% 14/01/41 818,224 788,535 0.31
500,000 REP OF TURKEY 6.75% 03/04/18 572,500 543,750 0.22
200,000 REP OF TURKEY 4.125% 11/04/23 270,794 233,634 0.09
11,499,562 10,707,892 4.26
1,137,000  EXPORT CRED TURK 5.875% 24/04/19 1,169,156 1,190,234 0.47
875,000  TC ZIRAAT BANKASI 4.25% 3/7/19 871,456 870,958 0.35
2,040,612 2,061,192 0.82
13,540,174 12,769,084 5.08
2,730,000 UKRAINE GVT 9.25% 24/07/17 1,604,943 2,136,225 0.85
1,604,943 2,136,225 0.85
3,389,000  FINANCING INFRA 9% 07/12/17 2,231,133 2,643,420 1.05
2,231,133 2,643,420 1.05
3,836,076 4,779,645 1.90
220,000  BIZ FINANCE 9.625% 27/04/22 226,547 199,595 0.08
226,547 199,595 0.08
226,547 199,595 0.08
2,645,000 BRAZIL LOAN TR 5.477% 24/07/23 2,517,670 2,217,099 0.88
2,517,670 2,217,099 0.88

80/201



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

6,100,000  PEMEX MASTER 6.625% 15/06/35 6,769,263 6,045,984 2.40
270,000  CEMEX FINANCE 9.375% 12/10/22 311,688 294,352 0.12
7,080,951 6,340,336 2.52

9,598,621 8,557,435 3.40
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REP ORIENT URUGUAY 5.1%
1,355,000 18/06/50 1,402,209 1,222,781 0.49
REP OF URUGUAY 4.375%
685,000 27/10/27 679,109 681,637 0.27
2,081,318 1,904,418 0.76
2,081,318 1,904,418 0.76
REP OF VENEZUELA 9.375%
4,405,000 13/01/34 1,528,116 1,753,067 0.69
2,700,000  REP OF VENEZUELA 9.25% 7/5/28 848,568 1,054,310 0.42
815,000  REP OF VENEZUELA 9% 07/05/23 282,455 318,209 0.13
2,659,139 3,125,586 1.24
13,145,000  PETROLEOS VENEZU 6% 15/11/26 7,361,653 4,613,842 1.84
2,671,000  PETROLEOS VENEZ 8.5% 02/11/17 2,094,394 1,632,320 0.65
2,611,613  PETROLEOS VENEZ 6% 16/05/24 1,635,321 928,253 0.37
11,091,368 7,174,415 2.86
PETROLEOS VENEZUELA 5.375%
4,225,000 12/04/27 1,380,013 1,464,123 0.58
PETROLEOS VENEZUELA 5.25%
1,400,000 12/04/17 733,600 784,699 0.31
PETROLEOS DE VEN 5.5%
1,085,000 12/04/37 354,130 366,358 0.15
2,467,743 2,615,180 1.04
16,218,250 12,915,181 5.14
500,000 REP OF VIETNAM 4.8% 19/11/24 501,800 490,630 0.20
REP SOCIAL VIETNAM 6.75%
250,000 29/1/20 274,688 276,946 0.11
776,488 767,576 0.31
776,488 767,576 0.31
1,985,000 REP OF ZAMBIA 8.5% 14/04/24 2,104,246 1,679,925 0.67
1,840,000 REP OF ZAMBIA 8.97% 30/07/27 1,752,747 1,541,000 0.61
300,000 REP OF ZAMBIA 5.375% 20/09/22 247,500 222,000 0.09
4,104,493 3,442,925 1.37
4,104,493 3,442,925 1.37
260,283,958 242,017,921 96.26

(29,573,463,308 )  (27,498,076,184 )
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Nomura Portfolie Select - Emerging Bond Fund

Statement of MNet Assels
as at October 31, 2015
fexpressed in LS Dollars)

Moles
ASSETS
Investment in securities 3t market value 2 242.017.921
(et cost; LISD 2603 253, 9551
Cash at bank 11,777,992
Margin receivable on derivatives 1245439
Receivable for subzeriptions 06,338
Due from brokers 2,169,788
Accrued income 4,485,594
Total Azsets 262,103,072
LIABILITIES
Bank overdraft 1.540,611
Unrealised loss on fulure contracts 14 2TR.6T1
Unrealised loss on forward foreign exchange contracts 13 773,351
Payable for repurchases 628,025
Pavable to brokers 6,033,020
Accrued expenses 9 1,126,871
Interest payable 2
Total Liabilities 10,681 451
NET ASSETS 251,421 621
Represented by umnits as follows:
et Asset Value per Tumber of Units Met Assels
Linit Olitstarnding

Class USD Units (in USD) 883 £.564,187 75,646,993
Class AUD Units (in AU 8.33 19,129,330 159,336,287
Clags NZD Units (in N2D) 872 347332 30,275,619
High Interest Currency Class Units (in USIN T.42 5,607,097 41,611,675

The accompanving nodes jorm an integral pert af these financial sioateme s,
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Nomura Portfolie Select - Emerging Bond Fund

Statement of O perations
for the year ended October 31, 2015
fexpressed in LS Dollars)

Noles

INCOME

Interest on bonds 19,950,704
Total Income 19,959 704
EXPENSES

Investment Adviser and Investment Sub-Adviser fees & 3044482
Agent Compary fecs & 1.524 484
Administrator fees T IR R
Custodian fees 5 91,871
Interest paid on bank overdraft 1.264
Correspondent bank fees 18,689
Bank charges 17040
Trestee and Managemem Company fees 34 61,001
Legal fees 19924
Owverseas registration fecs 41 423
Out-of-pocket expenses 30468
Professional foes 21,401
Primiing and publication fees 1,195
Other cxpenses 110
“Total Expenses 5278287
NET INVESTMENT INCOME 14,681 417
Met realised loss on investments (13,629,733)
Wed realised profit on fulure contracts 22.656
Net realised loss on foreign currencies and on forward foreign exchange contracts (33,907 558)
WET REALISED LOSS FOR THE YEAR (47.514.635)
Change in net unrealised result on investments (14,678,071}
Change in net unrealised result on fulure contracts (341,559
Change in net unrealised result on forward foreign exchange contracts EL ol
MNET UNREALISED LOSS FOR THE YEAR (14,631,853)
WET DECREASE IN NET AS5ETS AS A EESULT OF OPERATIONS (47465071

The accompanving nodes jorm an integral pert af these financial sioateme s,
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Changes in Net Assets

for the year ended QOctober 31, 2015
fexpressed in L0 Dedliars)

Noles

et assels al the beginning of the year 371,720,933
NET INVESTMENT INCOME 14,681 417
NET REALISED LOSS FOR THE YEAR (47.514,635)
NET UNEEALISED LOSS FOR THE YEAR (14,631, 853)
WET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (47.465,071)
Proceeds from subscripiions of units 12 29,735.320
Pay ments for repurchase of units 12 (73,038,815

(43,308, 495)
Dividend paid to unitholders: 10 (29 530, 7460
WET ASSETS AT THE END OF THE YEAR 251,421 621

The accompanving nodes jorm an integral pert af these financial sioateme s,
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Nomura Portfolie Select - Emerging Bond Fund

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

{Enaudited)

Clasz USD Umits

Mumber of units outstanding at the beginning of the vear

Munmber of unils 1ssued
Mumirer of units repurchased

Mumber of units cutstanding al the end of the vear
Class AU Units

Muamber of units outstanding at the beginning of the vear

Murrber of units i=sued
Munmbrer of units repurchiased

Mumbrer of units outstanding at the end of the vear
Class WZD Units

Mumber of units cutstanding at the beginning of the year

Fumber of units issued
Mumber of units repurchased

Mumber of units cutstanding at the end of the year
High Interest Currency Class Units

Mumber of units cutstanding at the beginning of the vear

Minrber of units issued
Muamder of units repurclhased

Mumber of units cutstanding at the endd of the vear
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11,325,161

D65,000
(3,625 .974)

8,564,187

22,400,927

1,321,135
(4,592,732)

19,129,330

3,763,756

207,470
LSBT.905)

3.473.321

3,084,965

1,284,928
(773.796)

5,607,087
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Nomura Portfolie Select - Emerging Bond Fund

Statistical Information

as at October 31, 2015
(Urenadite

2015 2014 2013
Met Assets at the end of the vear {in USDN 151,421,621 371,720,033 302,004,800
Class USD Units (in USD)
et Aszets al the end of the year TA.6546,593 110,125,350 111,173,171
et Asset Value per unit at the end of the vear 883 .72 0.78
Clasz AUD Units {in AUD}Y
Met Asgsets at the end of the year 159,336,287 210,249,562 220,863,883
Met Asset Value per unit at the end of the year 833 232 2.61
Class NZD Units {in NZD)
Met Assets at the end of the vear 30,275.619 35,792 100 39,948,840
Met Asset Valise per unit at the end of the vear 872 o.51 .57
High Interest Currency Class Units (in USD)
Met Assets at the end of the vear 41,611,675 48,930 464 39,516,840
Met Asset Value per unit at the end of the year 742 o.61 10.0%
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Nomura Portfolie Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2015

Note 1 - Organisation

The Toust

Meamra 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. A, (the “Mammgement Comparny™ ) The Trust 15 an umbrella
trust governed under the Trusts Law (Revised) of the Cay man [slands.

The Trust 15 regulated as a mutwal find wmder the Mutual Funds Law (Revised) and the Retaill Mutual Funds (Fapan)
Regulations (Revisedy of the Caviman Islands and registered with the Cayman Islands Monetary Authority (CIMAY which
cnitails the filing of the Offering Circular and audited accounts anmaally with CTMA

The Trustee is a trust compary duly incorporated, validly existing and licensed o undertake tust business pursuant to the
provisions of the Banks and Trust Companics Law (Revised) of the Cayman Islands, and the Management Company is a
Luxembourg company.

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

The Fund

A separate portfolio or senes of the Trust “Series Trust™) may be created and established to which asscts and liabilities
attributable to the relevant Series Trust will be applied. One or more classes of units of any such Series Trust may be issoed.

Momura 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 Aungust 20, 2010 (together with the Master Trust Deed, the ™ Trust Deed™),

Four claszes of umits in the Fund are currently available for issue, Clasz USD Unitz, Clasz AUD Units, Clazs NZD Units and
High Interest Currency Class Units (together, the “Unit=™),

The Fund was designed with the expectation that & will be terminated on October 30, 2015 (or, if such a date is not a Business
Day. the preceding Business Day). On April 11, 20014, the Trustee and the Management Company have resolved by mutual
agreement 1o extend the Mandatory Repurchase Date to October 30, 2020, The Fund may be terminated earlier (or the
termimation mey be postponed ) in circumstances as described in the Trust Deed.

The investment objective of the Fund 15 to pursue the performance of its actively managed mvestment pertfolio consisting
mainly of Emerging Market Bonds by using Currency Hedging Transactions, where relevant.

Unitholders should be aware that neither the Trust nor the Fund is a Laccembourg fund, and that therefore is neither subject 1o
Luembaourg law, nor subject to supervision by any Luxernbourng supervisory authority,
Note 2 - Significant Accounting Policles

The financial staternents have been prepared in accordance with generally accepted accounting principles in Luxembourg and
imclude the followmg significant accounting polices:

INVESTMENTS IN SECURITIES

{2} Securitics 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)) Securitbes ot listed on sy stock exchange or traded en any regulated market, or securities for which the price determined
unider (a) above is not representative of their far value, are valued at their last available market price,

(&) If there i no such market price. or if such a market price i3 not representative of the securities’ fair markel value, they are
vaheed prudenthy and in good faith on the basis of their reasonably Toreseeable zale prices.

() Cash and other liguid aszets are valued at their nominal value unless an impairment 15 determined.
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Nowmra Portfolio Select - Emerg{gg Bond Fund

Naotes to the Financial Statements as at October 31, 2015 {continued)

MNote 2 - Significant Accounting Policies (continued)

INVESTMENTS IN SECURITIES (CONTINUED)

In the cvent that a valuation is impracticable or inadequate, the Management Company is authorised, prudently and in good
faith, to follow other miles in order to achieve a fair valuation of the assets of the Fumid

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investient ranisaction: are accounted for on e trade date, Interest income s recoghised on an accrual basis, Dividends are
recorded on the ex-dividend date. Realized gaing or losses on security tramsactions are determined on the basis of the average
coil of securities sold,

CONVERSION OF FOREIGN CURRENCIES

The Furd maintains its accounting records in US Dollars (“USD™) and its financial statements are expressed in this cumrency.
Agsets and liabilities expressed in curvencies other than USD are translated imto USD at applicable exchange rates at the vear-
end, Income and expenses in currencies olher han USD are translated into USD o appropriate exchange rates nuling at the date
of transaction,

Investrnent transactions in currencies other than USD are translated mio USD at the exchange rate applicable at the ransaction
date.,

The Fund does not isolate the portion of the resulls of operations resulting from changes m foreign exchange rates on
mvestments from the fluctuations ansimg from changes in market prices of securfties held. Such fluctuations are included with
the net realised and unrealised gain or loss from imvestmenils.

Currency rates as al October 31, 2015:

1UsD = 140164 AUD
1usp = 090526 EUR
1UsSD = 1368215923 [DR
1ush = 6334504 INR
1usp = 16,52877  MXN
1usp = 147798 WD
1uspp = 6384528 RUB
HEDGING

The Investment Adviser will, on behall’ of the Management Company, enler nlo 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 into certain currency transactions (“Currency Hedging Transactions™) for the High Interest Currency
Class Units, The Currenicy Hedging Transactions will involve converting the subscription proceeds of the Class AUD Units and
the Class NZD Units respectively into LIS Dollars and managing these assels together with the assets of the Class USD Units
and the High Interest Currency Class Units i one pool (the “Portfolic™), The Portfolio will be divided into four parts, one
attributable o 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 Unitz. For the Class AUD Units,
the Clazz WZD Units and the High Interest Currency Class Units, forward curency confracts will be entered info for currency
hedgimg by buy mg such currencies forward against the US Dollar as follows:

(a) Class AUD Units: buving AUD forward agmnst USD m AUD amounts equal (to the extent possible) to approximately
100%% of actual USD exposure of the Met Asset Value (excluding unrealised cumrency gam or loss related only te the Class
AUD Units) attributable to Class AUD Units under normal circumstances.

(b} Class NZD Units: bayimg 3D forward against USD m N2D amounts equal (to the extent possible) to approsamately 1009

of actual USD exposure of the Nel Asset Value (exchiding unrealised currency gain er loss related only to the Class NZD
Units) attributable to Class NZD Umnits under nommal circumstanc es.
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Nowmra Portfolio Select - Emerg{gg Bond Fund

Naotes to the Financial Statements as at October 31, 2015 {continued)

MNote 2 - Significant Accounting Policies (continued)
HEDGING {CONTINUE D)

{c) High Interest Crerency Class Units; In prineciple, 4 relatively high interest rate cumencies with positive cumrency outlook will
be zelected from two widely used indices which well represent developed coumdry fixed income markets and emerging debt
markets (currently, Citigroup World Government Bond Index including Additional Markets (“WGBI™) and JP Morgan
Emerging Local Markets Index Phis (*ELMI+™1. However, there may be a case that less than of more than 4 currencies will be
selected due to fmdanentals and liquidity reasonz, Selected currencies will be perrodically (menthly, o principle) reviewed
and switched

The Investiment Sub-Adviser will buy those selected cummencies forward against USD equal (to the extent possibled Lo
approximately 100%6 of actual USD exposure of the Net Azsel Value (excluding wirealised curmency gain or loss related only to
the High Interest Cumrency Class Uniits) attributable o High Interest Cuirency Cliss Unils under nommal ¢ircurmstances;
provided, however, that this shall not apply Lo cases where USD wall be one of those selected cumencies.

Regarding the exposure (o each selected currency, in principle, the Investment Sub-Adviser intends to maintain between 12, 5%
aind 37,5% of the Net Asset Vahie attrilastable to High Interest Currency Class Units,

Although it will nod be possible Lo completely hedge the entire MNet 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 Iivestment Adviser and the Investment Sub-
Adviser intend in normal cirammstances 1o hedie nol less than 90% and ol more than 11096 of the acteal US Dollar exposire
of the Met Assel Value, Whenever changes in the value of the Portfolio or in the level of subscniptions for, or repurchases of, a
clazs of Units miry cause the hedging coverage 1o fall below 90% ar excead 11096 of the actual US Dolkir exposire of the Net
Asset Value, the Investment Adviser and the Investment Sub-Adviser mtend to make the above Currency Hedging Transactions
m order Lo bring the hedging coverage of the relevaml class of Units withun those percentages, normally Lo approximately 10026
of the actual US Dollar exposure of the Net Asset Value as described above.

FORWARLD FORENGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forwarnd rate applicable at the yvear-end date for the remainmg period wntil
maturity, Gains or losses remlting from forward foreign exchange contracts are recognised in the Statement of Operations. Nel
unrealised gains are reported a3 an asset and net unrealized losses are reported as a lisbility in the Statement of Met Asscts,

FUTURE CONTRACTS

Initial margin depositz are made upon entering into future contracts and can be made either in cash or securitiez. Duning the
period for which the fulure coniract s open, changes in the value of the contract are recognised as unrealised gainz or losses by
marking to market the future contract to reflect the value of the contract at the end of each vahuation day.

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

MNote 3 - Trustee fees

The Trustee iz entitled to receive oul of the assets of the Fund, a fee pavable in USD quarterly in arrears on a fiscal vear basis
within &0 days of the end of the relevant quarter, of an ameant equivalent Lo 0.01% per ammum of the average of the Net Assel
Values of the Fund on each Business Day i the relevant quarter and all direct out-of-pocket expenses incumed by the Trustee
on behalf of the Fund.

Note 4 - Management Company fees
The Management Company is entitled to be pard out of the assets of the Fund for its services as Management Company a fee
pavable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarier, of an amount

equivalent to (.01 %% per anmum of the average of the Net Asset Values of the Fund on cach Business Day in the relevant
quarter and all direct out-of-pocket expenses incurred by the Management Comgany on behalf of the Fund.
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Nowmra Portfolio Select - Emerg{gg Bond Fund

Naotes to the Financial Statements as at October 31, 2015 {continued)

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 fec payable in USD
quarterly in amears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount equivalent to 0L03% per
annum of the average of Ue Net Assel Values of the Fund on cach Business Dy in the relevant quarter, The Custodian is also
reimbursed oot of the zzeets of the Fund for all direct out-of-pocket expenses incurred by the Custodian in respect of the Fund.

MNote 6 - Investment Adviser and Investment Sub- Adviser fees

The Investment Advizer is entitled to be paid, out of the assets of the Fund, in respect of its services as Investment Adviser, a
fee pavable in USD quarterly in arears on a hecal vear basis within 60 davz of the end of the relevanl quarter, of an amouil
equivalent to 1. P per anmm of the average of the Net Asset Values of the Fund on each Business Day in the relevant quarter,

The Investment Adviser 15 also entitled to be paid, out of the assets of the High Interest Curmrency Class, in respect of its
services as Investmeent Adviser, an additional smount pavable in USD quarterly in amrears on a fiscal vear basis within 60 davs
of the end of the relevant quarter, of an amount equivalent to 0.2% per annun of the average of the Net Assel Values
attritastable to the High Interest Cigreney Clags on each Business Day in the relevant quaner. However, the Investment Adviser
has asked the Management Company to pay this additional amownt directly to the Investment Sub-Adviser, Such additional
amasint ghall be ackpowledged by the Investment Advizer and the Investment Sub-Adviser priof Lo each paviment to the
Investment Sub-Adviser,

The Investrment Adviser will also be reumbursed ol of the assets of the Fund for all direst out-of-pocket expenses mowred by
the Investment Adviser in respect of the Fusid,

Mote 7 - Administrator fees

The Admimstrater i entitled to be paid cut of the assets of the Fund for its services as Admanistrator a fee 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 0.1%% per
anmurm of the average of the MNet Assct Values of the Fund on each Business Diay 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 Administrator with respect
to the Fund.

Note 8 - Agent Company lees

The Agent Company is entitled to a fee payable m USD quarterly in arrears on a fiscal year bazis, oud of the assets of the Fund,
within 60 days of the end of the relevant quarter, of an amount cquivalent to ©.5% per annum of the average of the Net Assct
Values of the Fund on each Business Day in the relevant quarter. Additionally, subject to the terms and conditions set out m the
Agent Compary Agreement, the Management Company pay, upon request, and at the expense of the Fund, out-of pocket
expenses reasorably incured in connection with the services rendered by the Agent Company in relation to the Fund. The
Agent Compary shall submit to the Management Company a statement of the estimated expenses together with a breakdown of’
such expenses,

Note ® - Accrued expenses

s
Investment Adviser and Investment Sub-Adviser fees 673,532
Agenl Company fees 325800
Administrator fees 65,170
Custodian fees 19,578
Trustee and Management Company fecs 13,037
Out-of-pocket expenses 6,511
Professional fecs 23,234
Accrued expenses 1,126,871
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Nowmra Portfolio Select - Emerg{gg Bond Fund

Naotes to the Financial Statements as at October 31, 2015 {continued)

MNote 10 - Distributions

The Managemet Compary may fom time to time, after consultation with the Investment Adwviser, make such distnbutions 1o
Uristholders & it may determine ol of the investment income of the Fund available for distribution as well a5 ol of net realised
capital gams of the Fund and in proportion to the pamber of Uitz of a class, held by each Unitholder. The Management
Company, afler consultation with the Investment Adviser, may also, if it considers | necessary in order Lo miaintain a reasonable
level of distnbutions, determine to make distnbutions out of unrealised capital gams or capital of the Fund. The amounts of
distnibutions may fuctuate and there may be mstmces where a distribution 15 not made.

Subject to the above, the Management Companry intends to make a monthily distribution to Unitholders as of the 10th calendar
day of each month {the *Record Date™) provided that if the Record Date 15 not a Business Day, the distribution will be made to
Umitholders as of the immediately preceding Business Day.,

Amy distribution will be made to the persen i wivose name Units are regidered in the Register on the relevant Record Date.

For the vear ended October 31, 2005, the Fund distributed a total amount of TS 28,530,744,

Note 11 - Taxation

The Government of the Cayman Islands, will not, under existing legislation, impose any income, corporate or capital gains tax,
estate duty, inheritance tax, @it tax or withholding tax applicable to distributions or the pavment of repurchase proceeds upon
the Trust, the Fund or the Unitholders. The Cayman Islands are not party to a double tax treaty with amy country that is
applicable bo any payments made to or by the Fund. Currently, there are no exchange controls in the Cayman Tslands,

MNote 12 - Terms ol subsoriptions and repurchases

Class USD Unitz, Class AUD Urats, Class NZD Units and  High Interest Currency Class Utz may be issued to Eligible
Investors on amy Business Day (a8 defined below) at an offering price equal (o the Net Asset Value per Unit of the relevant
clazs of Units on the relevant Business Diry plus a sales charge of 3.0% (excluzive of consumplion or other taxes, if am') of the
Met Asset Valwe per Umit of the relevant ¢lass,which shall be paid to the Distribitor. The mimmum 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 mtegral
mltiples of 1 Uit

Applications for the purchase of Units must be received by the Adminisrator ne laster than 1 2200 noon (Laxembourg time) on the
relevant Business Dy, and pavment for Units must be received within 7 Business Days from (and mcluding) the relevant Business
Day (or, if the seventh Business Day i not a day on which banks i Melbowrne (in respect of Class AUD Units) or Wellmaton
{in respect of Class NZD Units) are open for business, the immediately following Business Day on which banks in Melboume
{in respect of Class AU Units) or Wellington {in respect of Class NZD Units) are open for business and’or such other date or
dates as the Trustes, after consultation with the Management Company, may from time to time determine.

A “Business Day™ iz my day on which banks in each of Luxembourg, Amsterdam and New York are open for business (except
24 December in each vear) and on which securities companies are open for busmess in Tekyo andfor such ather day or davs
and’or sueh cther place or places as the Trustee, after consultation with the Management Company, may from lime @ time
determine.

The Trustee, after consultation with the Management Company, may, in itz discretion, reject amy application for Units in whole
or in part and miy cancel ary order for which a progecly completed application form and paviment as described above s not
timely receaved, inowhich event the amount paid on application or the baklince thereof (as the case may be) shall be retumed
{without interest) a8 soom as practicable and at the risk and cost of the applicant.
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Nowmra Portfolio Select - Emerg{gg Bond Fund

Naotes to the Financial Statements as at October 31, 2015 {continued)

MNote 12 - Terms of subscriptions and repurchases {continued)y

Izsue of Units {contimed)

The Trustee and/'or the Management Comparny (or its delegate) may request from an appheant 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 Coampany (or its delegate) ghall mot issue Units unti] such timee 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 menies. 11 the Management Company
{or its delegate) shall not have received such information and documentation within 10 Business Days of the Closing Date or
the relevamnt Busingss Day (@ the caze nay be), the Management Company (or its delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant 1o the paying bank # the risk and cost of the applicant (without
inerest).

Repurchase of Urits

Units may be repurchaszed on cach 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 thereine A Repurchase Motice once
subrmitted shall be smevocable unless the Trustee, after consultation with the Mamagement Company, determunes generally or in
any particular case or cases. Each Repurchase Notice shall be in multiples of 1 Unit of the relevant class of Units or such other
mumber of Units of the relevant class of Units as the Trustee, after consultation with the Management Company may, in its
discretion, determine.

The Repurchase Motice should be submitted to the Administrator no later than 1 2:00 noon (Luembourg time) on the relevant
Business Day.

The price al which Units may be repurchased (the “Repurchase Price per Unit”) shall be equal to the MNet Asset Value per Unit
of the relevant class of Unit on the relevant Business Day,

Mo Units shall be repurchased during amy period when the repurchase of Units is suspended as set forth in the Offering Circular.
The Trustee, after consultabion wath the Management Company reserves the rght to suspend, refuse or cancel any repurchase
request and may also delay payment of repurchase proceeds

Note 13- Forward loreign exchange contracts

Ag at October 31, 2015, the Fund had the following open forward foreien exchange contracts which were used to provide
additional exposre of cach classes” net assets to certain currencies, as described innote 2, and to hedge portion of portfolio:

Currency Bought Amaou Curreney Seld Amoumt Mutarity Unrealized Gain /
Bought Sald Drate (L) in USD

NI 28305 863 S 19,203,077 M evember 25, 2015 {BEAZD)
AULy 146,103,952 ush 106 318 656 November 25, 2015 (2,231 604)
IR 169085, 190,000 S 112A5, 162 Diecember 10, 2015 DETHEE
RUE 744,000,000 USI 105975879 December 10, 2005 3AL2
MXN 152,000, 004 UsD 8065 631 Diecember 10, 2015 202 525
INE BB9, 550,000 s 13 451,554 Diecember 10, 2015 59763
Ush 1,531,505 EUB 97 210,000 Diecember 10, 20015 2B BTD
Usn 1,062,808 INR 76,400,000 December 10, 2015 175
LD L6296 MEN 15430000 December 10 2015 (4,092
UsDh 1913078 IR, 26,807 870,000 December 10, 2005 (21,845)
EUR 21,200,000 LLE 23.551.987 Hovember 04, 2002 E7 070
Ush 125,167 EUR 110,000 B ovemiber 04, 2015 669
Ush 121 458 EUR 170,000 B ovemibver 04, 2015 3656
Usp 1,304,561 EUR 1000 (400 Movember 04, 2015 (218)
EUR A0 0K USL 445,147 Movember 04, 2015 (32600
EUR ADD, 000 LI 1) 447276 Hovember 04, 2012 (5A8E)
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Nowmra Portfolio Select - Emerg{gg Bond Fund

MNote 13 - Forward foreign exchange contracts (continmed)

Naotes to the Financial Statements as at October 31, 2015 {continued)

Currency Bought Amouni Currency Sold Amoumi Matarity Unrealized Gain /
Boaght Sold Dhate (Lossh in 15D

Usn 985,755 EUR Q00,000 Menvemiber 04, 2015 (BART)
EUR 1,450,000 LS 1621511 Bovember 04, 2015 {20.669)
EUR 1,000, D0 USD 1135317 Neowvembier 04, 2015 (A0.598)
UsD 2RAT1.80 EUR 21 500,000 Diecember 03, 2015 (B84)
UsD 24,493 103 EUR 22 300000 Movember 04, 2015 (142.015)
Usn | REEE AUD 120,514 Movember 25, 2015 1664
UsnD 67,812 AUD 93331 Movember 25, 2015 1415
Ush 110,310 AL 152,920 Meovember 25, 2015 1356
Usn 3T AUD B058 Movember 25, 2013 ke
Usn 21,674 ALD ma1z Movember 25, 2015 362
Usn 38176 WED 56,055 Movember 25, 2015 LFA
UsD 45,8240 NED 67,718 Movemiber 25, 2015 212
Usn 12454 NED 15 301 Wovember 25, 2015 Q6
UsD T, 124 AUD 10 22 Movember 25, 2015 &l
UsD 2125 AlUD 1,936 November 25, 2015 3
Usn 203 AUD 419 November 25, 2018 5
sD 244 AUD %6 MNovember 25, 2015 5
Ush 156 ALTD 26 Meovember 25, 2015 2
ush 135 AUD 187 Wevember 25, 2015 2
Usn 105 NED 155 Movember 25, 1015 ]
LEESH] aa NED =0 Wovember 25, 2015 ]
Ush & AUD 1z Movember 25, 2015 0
UsD 17 AUD 24 Movermber 25, 2015 ]
Usn 246 NED 40 Hovember 25, 2015 ]
UsD 5ETR NED 713 Neovember 25, 2015 15)
UsD 38,126 ALD 5.557 November 25, 2015 [E%]]
Usn 42932 NED 631934 Hovember 25, 2015 (243
LR 67156 AUD 4.9 November 25, 2013 (3&1)
ALY 22 AB3 IS 15929 Moverber 25, 2015 on
NID ET71 s 5,893 Movember 25, 2015 a0
ALTTY 50zl s 3,574 Movember 25, 2015 3
AUy 156 Ush 182 November 25, 2015 1
MED 12 UsD & Movember 25, 2015 o
AU ] s 7 Movember 25, 2015 ]
AUTD 150 5D 108 Movember 25, 2015 [F4]
AUD 119 USD 165 B owvember 25, 2015 13
AUD T2 S 530 Mewenber 25, 2015 [R4)]
WD 10414 5D 7151 Hovember 25, 2015 (31)
AU 8352 s 6020 November 25, 2015 (70
AUD 20,772 USD 15052 Movember 25, 2015 (252)
AUD 156,264 Usn 113,595 Movember 25, 2015 (LIET)
AUD BB SRS USD 153,197 Movember 25, 2015 (4.874)
AU 612,851 USD HA1 08T November 25, 2015 (5.435)
TTLAS

Amaounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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Nomura Portfolie Select - Emerging Bond Fund

Naotes to the Financial Statements as at October 31, 2015 {continued)

MNote 14 - Future contracts

Agat October 31, 2015, the Fund had the following open fislure contracts:

Number ; Unrealized
Cumecy af Diescription M::nl‘y Markel :_':2; Gain f (Loss) in
FOmER, z o Usn

Leng Positlons
LS Pl FUTUS NOTE 10YVE 6% Deg 2005 B ATD R4S 133,986
USD 4 FUTUS NOTE 5YR 6% Dt 2015 29218531 24,216
63,708 276 188,302

Short Fosifions
EUR {B5) FUT EURO BOBL 5YHR 6% Doec 2015 (12,151 &15) (115 A90)
EUR [EN] FUT EURD BUND 10YR 6% Dec 2005 (233 523) 126 360y
EUR {18) FUT EURD BUXL 3J0YR 4% D 2005 (3.136.058) (13 016}
USD (55) FUT US LONG BD 20YR 684 Dec 2015 (8508 004) (84,219
UED (33 FUTUS ULTRA BOND 30YR 6% Tiec 2015 (3,665 625) {6,688)
BLIM037) [A66.973)
(278.671)
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Invesiments
as at October 31, 2015
fexpressed in L0 Dedliars)
Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
ARGENTINA
GOVERNMENT BOND
UsD 1,764,000 REP OF ARGENTINA 8.25% 31712733 22255972 2378 0,94
USD 1865000 REP OF ARGENTINA 7% 1 704717 1,875,002 1,856,184 073
EUR 2345000 REP OF ARGENTINA 2.26% 31/12/38 1,296,345 1,396,228 26
USD 1050000 REP OF ARGENTINA 8,756 020617 1,032,611 1,149,924 046
LsSD 390,000 REP OF ARGENTINA FRN 3111233 81179 595 853 024
USD 2800000 REP OF ARGENTINA FRN 15/12/35 230379 266,000 o1l
7245458 7635 592 304
OTHER BOND
UsD 1,061,424 PROVIMNCIA BUENOS AIRE 995 206/21 1015117 1,089, 552 43
1,015,117 1,089,552 043
Total ARGENTINA 8,260,608 8729444 3147
ARMENIA
GOVERNMENT BOND
Ush 200,000 REP OF ARMENLA &% 30000720 2009 500 198,374 008
USD 200,000 REP OF ARMENIA 7.15% 26/03/25 195,136 198,000 L
A 636 306,374 016
Total ARMENIA 404,636 39,574 016G
AZERBALIAN
STRAIGHT FIXED BOND
UsD 1,820,000 STATE OIL CO 4.75% 13/08/23 1Bl T.625 1,570,511 62
1,817,625 1,570,511 L2
Total AFTERBAIIAN 1,817,623 1,570,511 062
BELIZE
OTHER BOND
LUsD 788,000 REP OF BELIZE STUP 525 20/02/38 549010 70,265 023
549010 579,265 0,23
Total BELIZE 540010 579,265 (23

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
BRAZIL
GOVERNMENT BOND
UsD 2880000 FED REP OF BRAZIL 8 25% 20/01/34 3.553,753 3,068,842 1.23
UsD 1,720,000 REP OF BRAZIL 7.125% 20401737 2149440 1,670,180 {6
UsD 1,252000 FED REP OF BRAZIL 5.625%07/01/41 1,143 866 1028055 e
UsD 210,000 REP OF BRAZIL $26 27/01/45 781,108 68,316 024
998167 6,405,373 254
OTHER BOND
UsD 15300000 BRAZIL MIMNAS 5.333% 150228 1,443,750 1,220,672 (ke
1,443,750 1,220,672 049
STRAIGHT FIXED BOND
UsD L0000 QGOG CONSTELLATION 6286 91119 80,063 484,553 019
UsD 470,000 CAIXA ECONOMICA 23756 06/11/17 438250 442,001 R E:
1,262.313 926,574 037
Total BRAZIL 10, Tikh 230 8552 610 340
BRITISH VIRGIN ISLANDS
FLOATING RATE NOTE
UsD 1, 700,000 DIANIAN HAIXING FRN 29/10/4% LTS 1717646 (L
UsD 520,000 COCI TREASURE FEM 2001249 50,000 345,050 022
usD 440,000 SINOCHEM CORP FRM 20/12/449 440,000 449,134 018
2707713 2,711,830 108
STRAIGHT FIXED BOND
LD T65,000 TRILLION CHANCE 2 5% 10/01/19 TS 000 TEEADL 031
USD 350,000 CHINA CINDA FIN 4.25% 253/04/25 548,985 335741 013
LD 2000000 EXPRESS BV 208 5 3% 040061 8 199 744 18R TG g
1,313.72% 1317, 848 042
Total BRITISH VIRGIN ISLANDS 4,021,452 4,020,678 160
BULGARIA
GOVERNMENT BOND
ELUR 630,000 REP OF BULGARIA 3.1 25%0 260535 GE6, 114 655,985 026
GE6.114 655,985 0.26
Total BULGARIA GRG. 114 655,083 026

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,

98/201



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nowmra Portfolio Select - E M% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mominal TH Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
CAMNADA
STRAIGHT FIXED BOND
UsD 655000 PACIFIC RUBIALES 5.625% 19/01/25 378,288 249,315 10
UsD ST0000 PACIFIC RUBLALES 7250 121221 ald,004 233,495 QUL
UsD 340,000 PACIFIC RUBIALES 5.375% 26/01/19 347455 146,129 06
1, 338807 628,930 0.25
Total CANADA 1,339.807 628 B30 25
CAYMAN ISLANDS
OTHER BOND
LSy 2130000 SCHAHIN IT FIN 5. 875% 250922 1, 760982 388,554 15
LIED 240,000 ODBRCHT OFF 6.625% 001710022 224,199 7278 003
1,985,181 461,288 018
STRAIGHT FIXED BOND
UsD 1,390,000 PETROBRAS INTL FIN 537506 27/01/21 1378714 1,130,230 45
LS 650,000 CHINA OVERSEAS FIN 6.375% 29103 G 815 68T, 161 027
UsD 40,000 CHINA OVERSEAS FIN 5.375% 2910723 637 408 685,798 027
LS 400,000 VLL INTL 7.375% 180622 598388 419,240 017
UsSD 280,000 KWG FROPERTY 8 25%% 050819 2B0000 291,374 12
UsD 300,000 CHINA SHANSHUI CEMENT 7.5%0 100V03/20 2046, 940 281,270 o1l
3638267 3,495,082 139
Total CAVMAN ISLANDS 5625448 3,956,370 1.57
CHILE
OTHER BOND
UsD 515000 EMPRESA ELECTRICA 4. 87504 25/5/20 07409 AES 666 0.1
507419 AR5, 666 o1e
STRAIGHT FIXED BOND
UsD 430,000 EMPFRESA ELECTRICA 45680 3004/25 420,759 417,975 017
UsD 365,000 AES GENER SA 5% 14/07/23 363438 366,201 015
UsD 280,000 CODELCO INC 4.25% 1 T07/42 208,070 203,400 08
1,002,267 087675 (140
Total CHILE 1,509,686 1,475,341 L5

M Nominal velue iv exprecced [n security oviging currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
CHIMNA
FLOATING RATE NOTE
UsD 400,000 CHINA CONSTRUCT BK FRN 13/05/253 397824 390,898 016
UsD 400,000 CHINA LIFE FRN 03/07/75 400,000 387,192 15
UsD 210000 CROCC YUPENG FRN 2810249 210000 215,738 0
1007824 997 828 40
STRAIGHT FIXED BOND
UsD 1000000 BESTGAIN REAL 2.625% 13/03/18 929 500 993 180 040
UsD F00,000 BI STATE-OWMED AST 4.125% 2670525 691810 GHE 553 027
LIS 200,000 BANK OF CHINA HEK 3.575%0 30/06/25 198,656 201,116 (UL
1819066 1.882 870 075
Total CHINA IRITTON 2,880,707 1.15
COLOMBIA
GOVERNMENT BOND
LS 1,600,000 REP OF COLOMBIA 7.375% 180%37 1896913 1,867,520 074
UsD 1,310,000 REP OF COLOMBIA 6. 125% 18/01/41 1, 5600033 1,360,574 (54
LS 20,000 REP OF COLOMBIA 5.625% 26:02/44 1058422 D35 443 037
USD 495000 REP OF COLOMBIA 4.5% 28/01/26 488,872 492 557 020
5,004,240 4,054,134 L.&5
STRAIGHT FIXED BOND
TS 500,000 ECOPETROL SA 5.875% IROSMS 553401 484437 0l
553,401 484,437 019
Total COLOMBIA 5557641 5138571 204
COSTA RICA
GOVERMNMENT BOND
USD 560,000 REP OF COSTA RICA 4,259 26/1/23 528081 504,340 020
UsD 520,000 REP OF COSTA RICA T%4/04544 520,000 468,577 19
USD 400,000 REP OF COSTA RICA 7.138% 127343 400,000 362,431 014
UsD 200,000 REP OF COSTA BICA 3.625% 3074/43 1 78,801 153,500 0s
1,626,881 1,489,357 59
STRAIGHT FIXED BOND
VA BT0,000 BANCO CDETA RICA 5.25% 1 20818 872,625 BE2919 035
UsD 280,000 [NETITUTO COSTA 6.375% 1505543 241,735 215,950 (L
UsD 205000 BANCO NAL COSTA 6.25% 1/11/23 197,560 202,163 0
1,311,920 1,300,032 0352
Total COSTA RICA 2038801 2,790,389 111

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - Em% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
CROATIA
GOVERNMENT BOND
UsSD 2715000 REP OF CROATIA 6252 27704017 2891312 2,841,248 1.12
EUR 1,560,000 REP OF CROATIA 3% 11/03:25 1,704,510 1,571,780 (hé3
EUR 1340000 REP OF CROATIA 3.875%% 30/05/22 1,695.658 1487425 0.59
UsD 450,000 REP OF CROATIA 6.625% 140720 400,950 490,443 0,20
6, 782430 i, 35K, B 254
STRAIGHT FIXED BOND
UsD 325000 HREVATSEA ELEKTR 5 875% 23/10022 320,431 327,724 013
320431 327,724 13
Total CROATIA 7102861 6, 718,620 267
DOMINICAN REFUBLIC
GCOVERNMENT BOND
UsD 1,010,000 DOMINICAMN REP 5506 27/01/25 1,025,705 1,003 564 41
LS 260,000 DOMINICAN REP 6.85% 27/01/45 BED IR B56,362 034
UsD 601,000 DOMINICAMN REP 74504 30/04/44 735,781 Ti0,118 029
LS FE5000 DOMINICAN REP 6. 6% T8/01/24 585,000 A0, T 16
1035774 2,0 658 L20
OTHER BOND
UsD TT0000 DOMINICAN REP 5.875% L 804/24 BOD, 068 TE1,550 31
200 068 T8L,550 031
STRAIGHT FIXED BOND
LD T45 000 AEROPUERTOS D{OM 925% 1311719 TO1,156 743,549 025
USD 400,000 BANCO RES REF DOM 7% 1/02723 A0, 200 i9g. 416 016
i,107.35%6 1,141 965 45
Total DOMINICAN REFUBLIC 495219 4,923,153 .96
ECUADOR
GOVERNMENT BOND
USD 1515000 REP OF ECUADOR 9.375% 151215 1,539,648 1A%, 264 (Ldsih
UaD T20000 REP OF ECUADOR 10,5% 24/03/20 76,081 508,608 024
USD T40,000 REP OF ECUADOR 7.95% 2000:6/24 731,226 565,084 022
3.046,955 2,660,106 106G
OTHER BOND
USD 810,000 EP PETROECUADOR FRM 24708019 637473 549,287 022
G637 473 549 287 022
Total ECUADCR 1684428 3,209,593 1.28

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - Em% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
EGYPT
GOVERNMENT BOND
UsD 800,000 ARAB REP EGYPT 5.875% 11/0625 792 560 747,520 (30
UsD 110,000 ARABR REP EGYPT 6.875% 3000440 00550 G8,560 {nivg
892,110 846,060 034
Total EGYFT 892,110 B, 080 034
EL SALVADOR
GOVERNMENT BOND
LD F10,000 KEP EL SALVADOR 7.625% 1/241 T74,095 T2 628 02e
LSy 500,000 REP EL SALVADOR 7.65% 156735 455,750 454,571 018
LIED 300000 REP EL SALVADOR 5.875% 30/01/25 209 052 25, 802 o1l
1.529.797 1,451,001 058
Tuotal EL SALVADOR 1,529.797 1,451,001 058
ETHIOFIA
GOVERNMENT BOND
UED 410,000 REP OF ETHIOPLA 6.625% 11/1224 410,000 379,250 15
410,000 379250 18
Total ETHIOPIA 410,000 370250 15
GABON
OTHER BOND
USDy 210000 GABONESE REF 6,.375%5 12712724 218,773 180,617 007
218,773 180,617 07
Total GABON 218,773 180,617 007
GEORGLA
GOVERNMENT BOND
UsD 1,263,000 REP OF GEORGIA 6.875%6 1 204/21 1428462 1,346,674 054
1428462 136,674 54

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - Ema}m Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mominal i Market In%oof
Coy Valuct Feeription Cost Vahie  Met Assets
GEORGILA (CONTINUED)
STRAIGHT FIXED BOND
UsD 675000 JSC GEORGIAN RAIL 7.75% 1 1/07/22 Tod 313 TO5,178 0,28
Tod 313 TO5,178 28
Total GEORGIA 2132778 2,051,852 82
CHANA
GOVERMNMENT BOND
LISD G30.000 REP GHANA 8,56 04710717 Q87,763 Q56,00 38
UsSD 700,000 REP GHANA 7.875% 07/08/23 683,200 500,600 0.24
167093 1,556,604 B2
OTHER BOND
UsD TATOON REP OF GHANA 8.125% 1801726 2 653,661 2,265 714 B0
USD 1350000 REP OF GHANA 10.75% 14/10/30 1,350,000 1,428,998 .57
4,003,661 3.098.662 1.47
Total GHAMNA 5674624 5255, 2056 209
CUATEMALA
GOVERNMENT BOND
UsD 500,000 REP OF GUATEMALA 4.875% 13/228 484,750 488 990 019
484,750 488990 019
Total GUATEMALA 484,750 458 990 019
HONDURAS
GOVERNMENT BOND
usD 550,000 REP OF HONDURAS 875% 161220 574,400 616,565 025
574,400 616,566 .25
OTHER BOXND
UsD 200,000 HONDURAS GOVERNMENT 7.5% 15/3/24 214,500 211,867 008
214,500 211,267 008
Total HONDURAS TE8. 900 B28.433 033

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - E M% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mominal TH Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
HUNGARY
GOVERNMENT BOND
UsSD 3,280,000 REP OF HUNGARY 5,373 25/03/24 3523126 3,624,400 1.44
UsD 1666000 HUNGARY GVT 537592140223 1688736 1,835,032 0,73
UsD 1000000 REP OF HUNGARY 5.75% 22711/23 1147500 1,129,910 45
UsD 280,000 REP OF HUNGARY 6.37586 20/03/21 285038 287425 o1l
UsD 140,000 REP OF HUNGARY 7.625% 29/03/41 162,920 191,052 QLIS
6,778220 7,065, 719 181
Total HUNGARY 6,778,220 7,068,719 251
INDILA
STRAIGHT FIXED BOND
USD 2250000 PERTAMINA PT 6% 03/05/42 1192157 1,940,625 0,78
LIED 1800000 PERTAMINA PT 5.625% 20005/43 1,487,700 1,521 0040 ]
3.779.857 3,461,625 1.38
Total INDIA 3,779,857 5,461,625 1.38
INDONESIA
GOVERNMENT BOND
UsD 281 5000 REP OF INDONES 5.25% 17/0142 2026503 2,670,731 1.07
UsD 480,000 REP OF INDONESLA, 6.75% 1501/44 541 450 552,534 022
1467953 3,225,263 1.29
STRAIGHT FIXED BOND
USD L6455 000 PERTAMINA FERSERD & 45% 30/05/34 1,660,950 1,518,566 (Ldih
UsD 1,520,000 PERTAMINA 6.5% 27/05/41 1,503,576 1,415,740 36
UsD 200,000 PERUSAHAAN LISTRIK 5 25% 24/10042 197028 167,206 007
3,361,554 3,101,602 1.23
Total INDONESLA 6,829,507 6,324,867 232
IRELAND
STRAIGHT FIXED BOND
UsD 1,940,000 VEB FINANCE 6.902% 05/07/ 20 2198856 1,979,490 00, T
UsD 1,350,000 SIBUR SECS LTD 3.914% 31/01/18 1,321,725 1,306,125 052
UsD 1005000 VEB FINANCE PLC 594206 21/711/23 1, 0K 00 966,679 038
4, 525581 4,252,303 1.69
Total IRELAMND 4.525.581 4.252.503 1.69

M Nominal velue iv exprecced [n security oviging currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - Em% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
IVORY COAST
OTHER BOND
USD 3024000 IVORY COAST FRN 3171232 2311522 2,688,920 1.07
231152 2,698,900 107
Total IVORY COAST R 1 B 2608920 107
JAMAICA
OTHER BOND
UsD B45.000 JAMAICA GVT 6,756 204728 Sd,662 56,866 34
Bd4,662 836,866 034
Total JAMAICA S4.6602 856,866 034
JERSEY
STRAIGHT FIXED BOND
USD 350000 BE INDIAJERSEY 3.125% 6/05/20 348508 346,409 014
348,509 346,400 {14
Total JERSEY 348504 346,400 014
KAZAKHSTAN
GOVERNMENT BOND
LD 905 000 KEP KAZAKHETAN 5.125%21/07/25 284,811 OE%. 781 039
USD B20.000 REPF KAZAKHETAN 6.5% 210745 812,202 T4 H28 032
LED 555000 REP OF KAZAKHSTAN 4.875% 141044 503 888 458,575 018
300,90 2,246,984 (L8
STRAIGHT FIXED BOND
USD 4869000 KAZMUNAYGAZ FIN 5, 756 30/04/43 4,153,066 3,743,993 149
UsD 360,000 KAZMUNAYGAS NAT 6% 07711/ 694 A50 672,640 0.27
UsD ST5000 KAZAGRO NTL MGMT 462336 24/0523 520,732 465 865 019
UsD 200,000 SAMRURK-ENERGY J5C 3.75% 20071 217 281.663 276,228 11
5649011 5,158,723 206
Total KAZAKHSTAN 7,950,812 7,405,707 295

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
EEMNYA
GOVERNMENT BOND
UsD TE5000 REP OF KENYA 6.87 5% 240624 763,101 T 45 028
Tad, 1o T4, 445 028
Total KEWNY A Tad 10 T 445 23
LEBANON
GOVERNMENT BOND
UsD 9T0000 LEBANESE REFUBLIC 3261210717 QRE.TOE 968,371 (.39
LD 450000 HEP OF LEBANON 5. 152 1211718 456,075 4500, K0 01s
LSy 305000 LEBANESE REF 11.625%4 11005716 425376 408,519 016
1,870,156 1,827,980 0,73
Total LEBANON 1,870,159 1,827,980 073
LUXEMBOURG
STRAIGHT FIXED BOND
USD 2245000 QISCRUSS AG BK 5.1%2507/18 270,625 2,235,213 090
L&D 1160000 RSHB CAPITAL 629020 15/0517 1,184,150 1,183,780 047
LUSD 505000 MINERVA LUX 5A 7.7526 31/01/23 527,725 586,878 023
usD 540,000 RSHB CAPITAL 7.75% 290518 561,600 574,679 023
UED 0000 OIS0 RUSS AGRIC BE 626 05/06/21 619,360 563,250 022
UsD 200,000 GAZ CAP SA B.623% 2804734 248,500 227,700 0%
5511960 £.365 500 214
Total LUXEMBOURG 5511960 £.305 500 214
MALAYSIA
STRAIGHT FIXED BOND
USD & T00000 IMDEB GBL INVEST 4.4% 08970323 6,645,620 5118566 204
6,64 5620 5118566 204
Total MALAYSIA 6,645,620 5118566 204

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - E M% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mominal TH Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
MARSHALL ISLANDS
STRAIGHT FIXED BOND
UsD 1050000 OCP 8A 6875 2504544 1,122,000 1092126 43
1, 1220000 1,092,126 043
Total MARSHALL ISLANDS 1,122.000 1092 126 043
MEXICO
GOVERNMENT BOND
USD 51400000 UTD MEXICAN STATE 4.75% 873/44 5334360 4,910,320 1.95
ELTR. 1935000 UNITED MEXICAN STATE 4% 15/03/2115 2062570 1,926,020 077
LSy 1,250,000 UTD MEXICAMN STATES 5.75% 1210710 1,359.078 1,232,588 045
£ 756,008 #0608, 737 KR |
OTHER BOND
LIS 440,000 FERMACA ENTER 6.375% 30003/38 430,849 417475 017
430,840 417475 017
STRAIGHT FIXED BOND
USD 3,780,000 PETROLECS MEX 6.373 23/0145 3049523 3615173 144
USD 3670000 PEMEX 5.625% 23/00/46 3,636,938 3,179,580 1.26
UsD 1995000 PETROLEOQS MEX 5.5% 27/0d/44 1,917.815 1,714,427 (h6E
UsD 1000000 PETROLEOS MEX 6.5% 0241 1, 20750 i1, 700 .38
usD 600,000 CEMEX SAB DE CV 7.25% 15/01/21 H58, 500 620,176 025
5D 205,000 ELEMENTIA S8A 5586 150125 201,078 200,445 008
11,571,354 10,291,210 409
Total MEXICO 20,758.211 18,778,122 747
MONGOLIA
STRAIGHT FIXED BOND
USD 1535000 TRAD&EDEY BK MOMNG 0,375% 1905820 1621658 1,551,447 62
UsD 1,100,000 DEVT BK MONGOLIA 5758217317 1,079,650 1,060,287 042
2,701,308 2,615,734 104
Total MOMNGOLIA 2 T001,308 2,615,734 104
MONTENEGRO
GOVERNMENT BOND
EUR 2385000 REP OF MONTENEGRD 5 375% 2065/10 3.322.650 2700456 107
ELR, 22145000 MACEDONLA 3,97 5% 24/07/21 2.90:4.511 2401,573 096

M Nominal velue iv exprecced [n security oviging currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
MONTENEGRO (CONTINUED)
GOVERNMENT BOND (CONTINUED)
ELIR 635000 REP OF MONTENEGROD 3.875% 18320 aod. 117 G6d 416 0.26
6,801,287 5. 766,445 220
Total MONTENEGRO 6,801,287 5,766,445 p el
MOZAMBIQUE
OTHER BOND
USD 22100000 MOZAMBIOUE EMATUM 6.305% 11,0920 [R=SEER N 1. 783,846 071
1117 1,783 846 1l |
Total MOZAMBIQUE L849117 1,783,846 0,71
NETHERLANDS
OTHER BOND
USD 2043000 NORTH LIGHT/ANGOLA ™o 16/819 2184398 1,984,958 079
2,184,398 1,984,938 0, 7%
STRAIGHT FIXED BOND
UsD 13000000 MAJAPAHIT HLDG 7.8758% 2006/37 1,482,250 1,461 475 058
UsD 1209000 INTERGAS FIN 6.375% 140817 1, 304456 1,243,457 049
LS 1,235,000 ZHATEMUMNAL INT 7.125%% 13/11/19 1258305 1,006,525 (k40
LS T00,000 PETROBRAS GL FIN 3.5% (40217 GH0. 76T 673,51 027
LISy T30000 KAYAKHSTAN TEMIR 6.95% 10/7/42 T21,800 G0 ,520 024
UED 745,000 PETROBRAS GBL FIN 6.85% 05/06/2115 G03,972 511,036 020
USD 400000 LUKOIL INTL FIN 4.563% 24/4/23 336,500 368403 015
UsD 310,000 AJECORP BV 6,5% 14105722 2819 135,192 6
0,650,383 6,022,569 239
Total NETHERLANDS 8,834,781 8,007,507 il8
PAKISTAN
GOVERNMENT BOND
UsD 1400000 ISLAM REP PAKISTAN 7.125% 31/03/16 1,436,749 1,413,980 56
UsD 502,000 ISLAM REP PAKISTAN T.875% 31/3/36 433,559 478,019 014
UsD 450,000 [SLAM REP PAKISTAN 6.875% 1/6/17 454,234 465,900 h1e
UsD 217,000 ISLAMIC REP PAKIST $.25% 154/24 217043 231,789 {5
2,541,585 2,589,688 1.03
Total PAKISTAN 2541585 21550 688 103

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - Em% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
PANAMA
GOVERNMENT BOND
UsD 1,200,000 REP OF PANAMA 4% 2209724 1,280,648 1,311,324 052
1, 280,648 1.311.324 052
OTHER BOND
UsD 200,000 REPF OF PANAMA 4.3% 20/04/53 200,03 178,134 007
ELIRLL] 179,134 0,07
Total PAMNAMA 1 A80648 1,490,458 059
PARAGUAY
GOVERNMENT BOND
UsD 1,135000 REP OF PARAGUAY 6.1%% 11/08/44 1,213.750 1,178,071 047
UsD 350,000 REP OF PARAGUAY 4.625%: 25/01/23 360,885 355838 014
1,574,633 1,533,908 Gl
Total PARAGUAY 1574635 1533 900 (0
FERLI
GOVERNMENT BOND
EUR 970000 REP OF PERU 2,75% 30/01/26 1,073,089 1070107 043
USD A60,000 REP OF PERU 4,125 25/0827 350158 365 835 014
LS 270,000 REP OF PERLU 5.4625%% 18/11/50 317,261 295,526 012
1,749,508 1,729,268 069
STRAIGHT FIXED BOND
USD 260,000 UNION AND CEMENT 5.875% 30710521 260,000 262,075 010
260,000 262,075 10
Total PERU 2,008 508 19941 343 07e
FHILIPFINES
FLOATING RATE NOTE
UED 200,000 SMC GLOBAL POWER FRIN 0711549 200,000 199,612 L0
LIRLT 199612 L0E
GOVERNMENT BOND
USD 3643000 REP OF PHILIPPINES 3.95% 2000140 3700353 3,747,613 1.50
UsD 2000000 REP OF PHILIFPINES 30 130137 2330800 2 385,002 (.95
6,121.153 6,172,615 245
Total PHILIPFINES 6,321,153 6,372,227 253

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mominal TH Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
HOMANIA
GOVERNMENT BOND
EUE 30200000 ROMANIA 2.875% 28010724 3,528,798 3455930 1.37
EUR 500,000 ROMANLA 3 87588 20010715 65,141 G, 778 0126
EUR 330,000 ROMANLA 2.75% 291025 371.78% 368,636 15
4,565 7 4,487 353 1.78
Total ROMANLA 4,565,724 4,487 551 1.78
RUSSIAN FEDERATION
GOVERNMENT BOND
ELTR 3. B0OD0O00 RUSSIAN FED 3.625% 16/(920 308004 4,280,565 LTl
LED 2000000 RUSSIAN FED 5.625% 0042 1,931,730 1,993, () 0Te
USD 1600000 RUSSIAM FED 3.5% 1 601/19 1557000 1,608, O (ks
LIED 1300000 RUSSIAN FED 5% 290420 1,254,000 1,364,740 054
VD 00,000 RUSSIAMN FED 3.25% 04/04/17 T71.088 B, 360 32
461,822 10,062,529 4100
STRAIGHT FIXED BOND
VS 1640000 VEB FINAMCE 5.45%22/11/17 1682058 1, 6500, 5000 (LbiG
UsSD 940,000 GAZPROM OAD 620 2T/11/25 Q28349 004,938 036
UsD 500000 MTE INTL FUNDNG 8.62 5% 2206720 554,196 552,500 022
USDy 400000 OFSC RLUSS AG BE 5.208% 27/1217 420,000 A0, 000 016
3,584,603 3,321,938 LAG
Total RUSSIAN FEDERATION 13,046,425 13,584,447 540
RWANDESE REPUBLIC
GOVERMMENT BOND
uUsD 590,000 REP OF RWANDA 6.625% 02/05/23 581,878 570,825 0,23
581,876 570,825 23
Total EWANDESE REPUBLIC 581.876 570,825 023
SENEGAL
GOVERNMENT BOND
UsD 200,000 REP OF SENEGAL 6.25% 3000724 185,500 186,748 407
185,500 186,748 oin7
Total SENEGAL 185,500 186,748 007

M Nominal velue iv exprecced [n security oviging currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mominal TH Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
SERBIA
GOVERNMENT BOND
UsD 1,420,000 REP OF SERBIA 5.23% 211117 145977 1,480,634 0.59
UsD 420,000 REP OF SERBIA 5,873 03/12/18 415535 445 830 018
1,861,512 1,926,464 077
Total SERBIA 1,861,512 1,926,464 077
SINGAPORE
STRAIGHT FIXED BONID
LD TO0 000 BOC AVIATION PTE 3% 3000320 GG, 2046 G2 05T 027
LSy 370,000 MARQUEE LAND PTE 9.75% 5/08/'1 9 5T0,000 344474 014
1,066 206 1,036,571 041
Total SINGAPORE 1,066, 206 1,056,571 041
SOUTH AFRICA
STRAIGHT FIXED BOND
USD 2321000 ESKOM HLDG 5.75% 26/01/21 3405 2,156,395 0BG
L&D 1645000 ESKOM HLDG T.125% 11/02/25 1,637,645 1,528,205 Gl
USD 625000 ESKOM HLLDG 6.75%6 0608723 G1OA19 SH2256 023
4,601 469 4,266, 856 L70
Total SOUTH AFRICA 4,601 469 4,266,856 L70
SRI LANKA
GOVERNMENT BOND
LIED 16000000 REP OF SRI LAMNKA 6.83%% 3/11/25 1, G0 Oy 1,584,230 03
UsD 1425000 REP OF SRI LANKA 6% 14/01/19 1,447,230 1,437,298 0.57
UsD 235,000 REP OF SRI LANKA 5,123 11/4/19 235,000 231,264 0,00
UsD 200,000 REP OF 5R1 LANKA 6.1 250 3/6/25 200,000 188,796 008
3482230 3,441,597 1.37
STRAIGHT FIXED BOND
UsD 71000 NTL SAVING BANK 8.875% 18/%1% 23817 846,972 {3
UsD 230,000 BANK OF CEYLON 6.875% 03/817 216613 236,320 005
1060430 1,083,292 043
Total 3R LANEKA 4,542,680 4,524,880 180

M Nominal velue iv exprecced [n security oviging currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
TRINIDAD AND TOBAGO
OTHER BOND
UsD 810,000 PETRO TRINIETOBAGO 6% 080522 404, 537 451,717 18
404 537 451,77 018
Total TRINIDAD AND TOBAGO 494 537 431,17 s
TUNISIA
STRAIGHT FIXED BOND
UsD 505000 BANGQ CENT TUNIS 5.75% 30V01/25 500,278 474,003 019
500278 474,003 on1e
Total TUNISLA 500,278 474,003 19
TURKEY
GOVERNMENT BOND
USD 6545000 REP OF TURKEY 4.875% 160443 6,317 580 5,092 463 235
LED 2200000 REP OF TURKEY 7.5% 14/07/17 2,606,858 2,384,250 005
USD T50.000 REP OF TURKEY &.75% 3000540 #53,606 B6S, 260 0,34
L&D T50,000 REP OF TURKEY &% 14/01/41 518,224 TER.535 031
UsD 500,000 REP OF TURKEY 6.75% 03/04/18 572500 543,750 022
EUR 200,000 REP OF TURKEY 412524 1 1ik23 270,794 235,634 009
11,499,562 10,707,892 4,26
STRAIGHT FIXED BOND
LED 1137000 EXPORT CRED TURK 5875 24/04/19 1, 169156 1,190,234 047
USDy BT5.000 TC ZIRAAT BANKASI 4.25% 37/19 BT1 A5G B0, 958 035
20612 2 61,192 B2
Total TURKEY 13,540,174 12,769,084 508
UKRAINE
GOVERNMENT BOND
USD 2730000 UKRAINE GVT 9.25% 24/07/17 1,604,943 2136,223 85
1,604,943 2,136,225 0LB5
STRAIGHT FIXED BOND
USD 3389000 FINAMCING INFRA 9% 07/12/17 2231133 2,643 420 1.05
2231133 2643420 1.05
Total UKRAINE 3 B36.076 4,779,645 1.90

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mominal TH Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
UNITED KINGDOM
STRAIGHT FIXED BOND
UsD 2H,000 BIZ FINANCE 9.625% 2 T/ 22 226,547 194,595 008
226,547 199,595 LIV
Total UMITED KINGDOM 236,547 190, 805 LIS
UMITED STATES OF AMERICA
OTHER BOND
USD 2645000 BRAZIL LOAN TR 5476 200023 2517670 2,217,000 (.88
2517670 2.317,000 Ik
STRAIGHT FIXED BOND
USD 6100000 PEMEX MASTER 6.625% 150635 6,769 263 o, 45,84 240
UsD 270,000 CEMEX FINANCE 9,375 1210022 311,688 294,352 012
7.080,95] 6,340,336 232
Total UMITED STATES OF AMERICA 0.508.621 8557433 340
URUGUAY
OTHER BOND
UsD 1,335,000 REP ORIENT URUGUAY 5.1% 180650 1,402.20% 1,222,781 049
USD GR5,000 REP OF URUGUAY 437526 27/10027 GTO 109 681,637 0.27
2081318 1, 418 076
Total URUGUAY 2081318 1,904,418 076
VEMNEZUELA
GCOVERNMENT BOND
USD 4405000 REP OF VENEZUELA $375%0 13/00/34 1528116 1,753,067 L]
UsD 2700000 KEP OF VENEZUELA %.25% 7/5728 848508 1,054,310 42
UsD 215000 REP OF VENEZUELA %6 07/05/23 282455 318,200 013
2659139 3,125,586 1.24
OTHER BOND
USD 13,145,000 PETROLEOS VENEZL 6% 151 1,726 T.361.653 4,615,842 1.84
UsD 2671000 PETROLEQS VENEE 8.5 02711/17 200,394 1,632,520 (L35
USDy 2611613 PETROLEOS VENEY 6% 16/05/24 1,635,321 025253 037
11,091,368 T1T4413 1E6

M Nominal velue iv exprecced [n security oviging currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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Nowmra Portfolio Select - EM% Bond Fund

Statement of Investments (continued)

as at October 31, 2015
fexpressed in L0 Dedliars)

Mowminal i Market In%oof
Coy Value™ Prescription Cost Valie Met Assets
VENEZUELA (CONTINUED)
STRAIGHT FIXED BOND
UsSD  4,225000 PETROLEGS VENEZUELA 53756 1 204/27 1,380,013 1,464,123 L55
UsD 1,400,000 PETROLECS VENEZUELA 5.25% 12/04/17 TI3.600 TR 659 131
UsD 1085000 PETROLEQS DE VEN 5.5% 1204/37 354,130 306,358 15
2 457,74 2,615,180 L
Total VEXNEZUELA 16,218,250 12,915,181 514
VIETMNAM
GOVERNMENT BOND
LSy 500,000 REP OF VIETWNAM 4.8% 1911724 501,800 450,630 020
LIED 2500000 REP SOCTAL VIETHAM 6.75%% 29/1/20 274,688 276,246 o1l
TT6488 T67.576 3l
Total VIETMNAM 776,488 767,576 031
EAMBLA

GOVERNMENT BOND

UsD 1985000 REP OF ZAMBIA 8.5% 14/04/24 104,246 1,679,925 67
USD  1.840,000 REP OF ZAMBIA 8.97% 30/07/27 1,752,747 1,541,000 061
UsD 300,000 REP OF ZAMBIA 5.375% 20/09/22 247,500 222 000 0,09
4,104,493 3,442,025 1.37

Total ZAMBIA 4, 10 493 3,442 925 L37

Total Tnvestments 260,283,958 242,017,911 96,26

™} Nominad value iv expresced in security origingd currency.

The accompanying notes form an integrial part af these fnanciol siolemers,
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2014 10 31
2014 10 31
360,659,910 357,071,944 40,570,514
12,380,037 1,406,620
14 62,888 7,145
805,090 91,474
2,413,454 274,217
6,235,193 708,443
927,190 105,347
379,895,796 43,163,760
1,513,547 171,969
13 1,161,128 131,927
3,245,508 368,755
643,967 73,168
1,610,713 183,009
8,174,863 928,828
371,720,933 42,234,932
9.72 11,325,161 110,129,350
9.39 22,400,927 210,249,562
9.51 3,763,756 35,792,106
9.61 5,094,965 48,939,464
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2014 10 31

167 19
23,970,399 2,723,517
23,970,566 2,723,536

3,831,095 435,289
1,866,519 212,074
373,351 42,420
112,502 12,782
626 71

22,414 2,547
17,460 1,984
74,688 8,486
33,139 3,765
48,486 5,509
37,304 4,238
25,032 2,844

200 23
6,442,816 732,033
17,527,750 1,991,503
(1,807,115) (205,324)
(656,601) (74,603)
(12,268,854) (1,393,987)
(14,732,570) (1,673,915)
3,287,875 373,568
144,169 16,380
1,974,155 224,303
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5,406,199 614,252

8,201,379 931,841
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2014 10 31

392,904,800 44,641,843
17,527,750 1,991,503

(14,732,570) (1,673,915)

5,406,199 614,252

8,201,379 931,841

86,831,830 9,865,833

(83,079,091) (9,439,446)

3,752,739 426,386

10 (33,137,985) (3,765,138)
371,720,933 42,234,932
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2014 10 31

¢ )
11,362,763

3,096,290
(3,133,892)
11,325,161

22,971,230
4,035,431
(4,605,734)
22,400,927

4,173,261
431,060

(840,565)
3,763,756

3,917,195

1,805,300
(627,530)

5,094,965
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2014 10 31
2014 2013 2012
371,720,933 392,904,800 584,914,682
110,129,350 111,173,171 138,332,013
9.72 9.78 10.67
210,249,562 220,863,883 360,664,700
9.39 9.61 10.71
35,792,106 39,948,940 60,171,130
9.51 9.57 10.58
48,939,464 39,516,840 23,124,856
9.61 10.09 11.51
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2014 10 31
1.13766
2.45345
0.79815
61.40027
13.48292
1.28551
42.97927
2.22020
@
100
(b)
100
©

JP

100

12.5 37.5

90 110

90 110
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60

0.5

973,981
473,625
94,737
28,460
18,952
9,466
11,492

1,610,713

10

10

2014 10 31 33,137,985

11

12

3.0
100

12 24
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13
2014 10 31

(
211,264,654 184,078,062 2014 11 25 1,302,057
36,486,328 28,827,446 2014 11 25 (513, 155)
13,084,098 527,420,000 2014 12 959,584
194,358 7,580,000 2014 12 20,107
411,384 980,000 2014 12 16,643
140,000,000 2,250,261 2014 12 10,953
382,275 930,000 2014 12 7,674
277,705 17,150,000 2014 12 707
335,998 20,800,000 2014 12 47
534,696 1,200,000 2014 12 (947)
99,343 230,000 2014 12 (3,322)
394,524 1,000,000 2014 12 (8,273)
245,986 570,000 2014 12 (8,445)
1,153,631 2,900,000 2014 11 10 (24,693)
170,000,000 12,631,619 2014 12 (53,704)
2,900,000 1,273,605 2014 11 10 (95,280)
27,000,000 12,272,760 2014 12 (220, 765)
824,000,000 13,551,517 2014 12 (242,657)
28,600,000 12,458,073 2014 12 (938,081)
535,000,000 14,277,136 2014 12 (1,978,372)
11,391,764 8,650,000 2014 11 553,836
1,408,713 1,090,000 2014 11 43,010
324,048 250,000 2014 11 10,814
294,238 371,717 2014 11 25 5,777
44,832 56,428 2014 11 25 1,043
33,033 37,250 2014 11 25 347
6,069 7,618 2014 11 25 157
7,385 9,315 2014 11 25 156
40,892 46,469 2014 11 25 117
11,061 12,558 2014 11 25 42
1,847 2,334 2014 11 25 36
986 1,120 2014 11 25 4
72 90 2014 11 25 2
923 1,051 2014 11 25 1
44 50 2014 11 25 0
11 13 2014 11 25 0
119 136 2014 11 25 0
175 200 2014 11 25 0
1,220 1,399 2014 11 25 ®)
43,886 50,034 2014 11 25 (18)
168,057 191,837 2014 11 25 (276)

(
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99,859 114,126 2014 11 25 (283)

283,734 324,212 2014 11 25 (755)

183,785 210,432 2014 11 25 (864)

225,331 258,204 2014 11 25 (1,237)

632,678 553,687 2014 11 25 1,474

100,112 87,366 2014 11 25 480

60,648 52,968 2014 11 25 249

131,598 115,285 2014 11 25 189

385,454 338,085 2014 11 25 142

3,608 3,147 2014 11 25 20

2,756 2,412 2014 11 25 7

15 13 2014 11 25 0

4 3 2014 11 25 0

2014 11 25 0

14 12 2014 11 25 0

27 23 2014 11 25 0

15 13 2014 11 25 0

60 47 2014 11 25 0

400 311 2014 11 25 @

2,051 1,802 2014 11 25 @

948 739 2014 11 25 ®)

6,014 5,282 2014 11 25 )

1,414 1,113 2014 11 25 (16)

2,793 2,477 2014 11 25 (26)

13,011 11,449 2014 11 25 (33)

13,953 12,290 2014 11 25 1

126,171 110,911 2014 11 25 (199)

75,486 59,850 2014 11 25 1,271)

1,405,770 1,235,002 2014 11 25 (1,470)

169,135 133,848 2014 11 25 (2,595)

(1,161,128)

14
2014 10 31

(35) BOBL 2014 12 (5.615,187) (24,532)
19) 10 2014 12 (3.,592,429) (43,563)
(223) 10 2014 12 (28,174, 656) 130,983
(37,382,272) 62,888
62,888

127/201




EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

128/201



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Neowmura Portfolie Select - Emerging Bond Frend

Statement of Net Assels
as at October 31, 2014

{expressed in S Dollars:
Motes
ASSETS
Investment in securities at market value 2 357,071,544
{arces: USDI60659 910)
Cash al bank 12.380,037
Unrealised gain on futire contrads i4 62,858
Marg in receivable on future contracts B05.090
Recenvable for subscrptions 241345
Accrued meome 6,235,193
Crue from brokers 927,150
Total Assels 379,805,796
LIARILITIES
Bank overdraft 1,513,547
Unrealised loss on forwand foreign exchange conracts 13 1161128
Payable to brokers 3,245,508
Favable for repurchases 643,967
Accrued expenses b 1,610,713
Total Liabilities 8174 863
NET ASSETS 171,720933
Fepresentedby units as follows:
et Assd Valieper Bamber of Units Net Assels
Unit Cutstandmg

Class USD Units (in USDH 9.72 11.325.161 110129350
Class AUDUnits (m AUD) 9.39 22,400,927 210,245, 562
Class MED Units (m NZLD) 9.51 3,763,756 35,792,106
High Interest Currency Class Units {in USE) &.61 5,004,905 48935 464

The accompanying notes form an integral pant of these_financial dalement s
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Neowmura Portfolie Select - Emerging Bond Frend

Statement of Ope rations
for the year ended October 31, 2014
{expressed in LS Dollars:
Moles

IMNOOME

Interest onbankaccomts 167
Interest on bonds 23,970,399
Totallncome 13 970566
EXPENSES

Investment Adviserand Investment Sub. Advisa fees 6 31831005
Agent Company fees & 1,866,514
Admmstrator fees 7 373,351
Custodian fees 5 112,502
Interest paidon bank overdmft 626
Comrespondent bank; Fees 22414
Bank charges 17,460
Tristee andManag anent Company fees 3.4 T4.688
Legal fees 35139
Crverseasregistrationfees 48486
Cut-of-pocke openses 37,304
Professional fees 25,032
Ceherexpenses 20
Total Expenses 6,442,816
NET INVESTMENT INOOME 17,527,750
et realized loss oninvestments (1.807,115)
Net realised loss onfulure contrad s (656601 )
Met realised loss on foreign currenaes and on forward foreign exchange contracts (12.268854)
WET REALISED LOSS FOR THE YEAR (14,732 53700
Change in net unrealis edresult on investments 3287875
Change m net unrealisedresult on future confrads 144,169
Change m net unrealis edresult on forwardforeign exchange contracts 1,974,155
WET UNREALISED} PROFIT FOR THE YEAR 5406199
NET INCREASE [N MET ASSETS AS A RESULT OF CPERATIONS 8201379

The accompanying notes form an integral pant of these_financial dalement s
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Neownura Portfolie Select - Emerping Bond Frnd

Statement of Change s in Net Assets

for the year ended October 31, 2014
{expresed in UN Dollars)

Maoles

Met assels at the begmning ofthe year 42,50, 800
NET INVESTMENT INOODME 17,527,750
MET REALISED LOSS FOR THE YEAR {14,732 570h
WET UNREALISED PROFIT FOR THEYEAR 5.406,15%
NET INCREASE TN NET ASSETS AS A RESULT OF OPERATIONS 8200,37%
Proceeds fromsubscnptions efunits 26,331,830
Fayments forrepurchase ofunits (83.079091)

3,002,139
Crvidend paid to unitholders 10 (33,137.,985)
NET ASSETS AT THE END» OF THE YEAR 371,720,933

The accompanying notes form an integral pant of these_financial dalement s
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Neownura Portfolie Select - Emerping Bond Frnd

Statement of Change s in Units Outstanding
for the year ended October 31, 2014

{ Uhnerurcliredd)

Class USD Units

Mumberof units ontstanding at the beginning of the year

Mumber of units issued
Mumber of units repurchased

Mumberof units ontdanding at the end of the year
Class AUD Units

Bumberof units outstanding at the beginning of the vear

Murmberof units issued
Mumberof units repurchased

Mumberof units outstanding at the end of the year

Class NZD Unils

Murmberof units outstanding a1 the beginnmg ofthe vear

Mumberof units issued
Mumber of units repurchased

Pumberof umits owtstandng at the end ofthe year
High Interest Qumency ClassUnits

Murmberof units outstanding at the begmnme of the year

Fumberof units issued
Mumberof units repurchased

Murmberof units ontstanding at the endofihe year
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11,362,763

3066, 200
(3,133.892)

11 IEES 141

2,971,130

4035431
(4,605,734

22.400.927

4,175,261

431,060
(B0,565)

3,763,756

197,195

1,805,300
(627,530)
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Neowmura Portfolie Select - Emerging Bond Frend

Statistical Imformation
as at October 31, 2014
{ Chmzuredited)
2014 2013 2012

Met Assdsat theend ofthe vear(in USD) 371,720,933 392,904, 800 554,914,682
Class USDUnits (m USE)
Met Assdsal theend ofthe vear 110,129 350 111,173,171 138332013
Met Assd Value perunit at the end ofthe year 8972 978 1067
Class AUDUnits (in AU
Met Assdsal theend ofthe year 210,249 562 N 8E3 883 360,664,700
Met Assd Valee perunit at the endofthe year 9.3% 9,61 10.71
Class NZD Units (in NZD)
Met Assdsal m:cndaﬂhch'car 35,792 10 39,948 9490 G0 171,130
Met Assd Vale perunit at the endofthe year 49.51 9,57 10,58
High Interest Cumrency Class Units (m USDH
Met Assdsal theend ofthe vear 48,930 464 39 516,840 13,124,856
Met Assd Vahe perunit at the endofthe year .61 1006 11.51
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Neowmura Portfolie Select - Emerging Bond Frend

Notes to the Fimancial Statements as af October 31, 2014

Mote 1 - O gandsation

Ihe Trust

Mormura Portfolio Select {the " Trust") was establishedby a Trust Deed dated August 20, 2000 entered mio by Global Funds
Trust Company ithe “Tnstes™) and Gobal Funds Management 5.A. (the “Mamagement Company™), The Trst is an umbrella
trust govemned underthe Trusts Law (Revised) of the Cayman Islands.

The Trust is regulated as a mutoal fund under the Mutusl Funds Law (Revised) and the Retail Mutoal Fumds {Japan)
Regubations (Revised) of the Cayman 1sknds and registered with the Cayvnan Islinds Monetary Authority (CIMA) which
entails the filing ofthe Offering Circular and andited accounts annually with CIMA,

The Trustes is atrust company duly meorporated, vahdly exasting and licensed to undertake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) ofthe Cayman Islands, and the Mana gement Company is a

Lusembourg company.

The Trustee and the Maagement Company have overall authority and responsibility for the assds and admamstration of the
Trust in accordance with the terms and conditions of the Trust Deed.

The Fund

A separate portfolio or seres of the Trust ¢ Series Trust™) may be created and established to which assets and liabilitics
attributabie to therelevant Series Trust will be applied. One ormore classes of units of any such Series Trost may be issoed,

MNormura Portfolio Select - Emerging Bond Fund (the*Fund "), the first Series Trust constinted in accordance with the Master
Trust Deed anda Supplemental Trust Deed dated August 20, 2000 (together with the Master Trust Deed, the *Trust Deed™).

Four classes ofunits in the Fund are currently available for issue, Class USD Units, Class AUD Units, Class N2D Units and
High Interest Qumency Class Units (logether, the “ Units™),

The Fund was designed with the expectationtha it will be terminated on October 30,2003 (eor, if such a date is not 2 Business
Dy, the preceding Business Day). On April 11, 2014, the Trustee and the Management Company have resolved by mutual
agreement 1o edend the Mandatory Repurchase Date to October 30, 2020, The Fund may be tenminated earlier (or the
tenmination may be postponed) in circumstances as described in the Trust Deed.

The mvestment objectiveolthe Fund i to pursue the performance of its actively managed investment portfolio consistmg
mainly of Emerging Market Bonds by usmg Cummency Hedging Transactions, where relevant,

Unithalders should be awarethat neither the Trest northe Fund is a Luxemboung fund, and that therefore is neither subject to
Luxembourg lnw, nor subject to supervision by any Luxembourg supervisory authorty,
Mote 2 - Signiflcant Accounting Polides

The financial statements have been prepared in accordance with generally accepted accounting prmciples in Luxembourg
applicable to mvestment funds and mehide the following significant accountimg policies:

INVESTMENTS IN SECURITIES

) Securities listed ona stodt exchange or traded onany other neg ulat edmarket, are valued at their st available price om such
exchange or maket, If a security is listedortraded on several stodk exchanges ornmrkets, the last available price on the stock
exchange or market which constitutes the mam market for such securities is used.

ib) Securities not listed on any stock exchange ortraded on any regulatedmarket, or securities for which the price determined
under (a) above 15 not representative of ther far value, are valed at ther last available madet price.

{c} I there is no such market price. or if such amarket price is not representative ofthe securities’ fair market value, they are
valued prudently and n good faith on the basis of their reasonably foresecable sale prices.

{d} Cash and other iquid assets are valued at ther nomimal vahue unless an mpaimment s defenmined.
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Neowmura Portfolie Select - Emerging Bond Frend

Notes to the Financial Statements as at October 31, 2004 (continuwe d)

Mote 2 - Signiflcant Accounting Polldes (contlmued)
INVESTMENTS IN SECURITIES {CONTINUE D!

In the eventthat a valiationss mpracticable or inadequate. the Management Comgpany is authonsed, pudently and m good
faith, to follow other mbes m onder to achieve a fair valuation ofthe assels of the Fund.

INVESTMENT TRANSACTIONSAND INVESTMENT INCOME

Investment transactions are acceunted for on thetrade date. Interest income is recognised on an accrual basis. Dividends are
recorded onthe ex-dividend date. Realisedgaims or losses on securit ytransactions are determined on the basis of the average
cost of secunities sold,

CONVERSION OF FOREIGN CURRENCIES

The Fund maintamsits account ingrecords in US Dollars (*USD™ band its financial statements are expressed in this cumency.
Assasand liabilities expressed in cumenciesother than USDoare trans latedinto USDat applicable exchange mtes at the year-
end, Income and expenses in currencies other than USDare translated into USDat appropriste exchange mtes niling at the date
of transaction,

Investment transadionsin cumencies other than US0 are transkated into UST at the exchan ge rate applicable at the transaction
date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
mvestments fomthe Buctuationsarising fromchanges in market prices of secuntiesheld. SuchMuctuations are mclided with
the net realised and unrealised gain or loss from invesiments.

Curmrency ratesas al October 31, 2004

1 UsD = LI37e6 ALD
1UsD = 24535 BRL
1USD = 079815 BR
1 USD = 6l40027 INR
1USD = 1348297 MXN
18D = 128551 NEZD
1USD = 429727 RUB
1 USD = 1IN TEY
HE DGING

The Investment Adviser will, on behalf of the Management Company, enler mto cerigin cumency 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, enfer mto certain cumencytransactions Cumency Hedging Transactions™) for the High Interest Curmency
Class Units, The Cumency Hedging Transactionswill mvolbve convertmg the subscrption proceeds of the Class AUD Unis and
the Class NZD Units respeciively into US Dollars and managing these assetstogether with the assets of the Class USD Unats
and the High Interest Currency Class Units i one pool {the * Portfolio™y. The Portfolio will be divided into four parts. one
altributable to theClass USD Units, thesecond o the Class AUD Units, the third tothe Class NZD Units and the fourth to the
High Interest Cumency Class Units in accordance with thetotalnet assets of each such class of Units. For the Class AUD Units,
theClass WZD Units and theHigh Interest Curency Class Units, forward currency contracts will be entered mto for cumency
hedgmg by buving swch cwmencies forward agamst the US Dollar as follows;

(a) Class AUD Unpits: buymg AUD forward against USD in AUD amounts equal ito the exent possible) to approsinately
100P% of sctual USD exposure of the Net Asset Vale (excluding unrealised currency gain or loss related only to the Class
AUD Units) attributable to Class AUD Units under nommal cirounstances,

(b)) Class NZD Units; buymg NED forward agam 2 USDin MED amounts equal{to the esent possible) to approxmeateby 10008

of actual USD exposure of the Met Asset Value {excliding unrealised currency gain or loss related only tothe Class MNZD
Unitsyattnbutable to Class NZD Units under nomml circunstances.,
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Neowmura Portfolie Select - Emerging Bond Frend

Notes to the Financial Statements as at October 31, 2004 (continuwe d)

Mote 2 - Signiflcant Accounting Polldes icontinued)
HEDGING (CONTINUE LY

{c) High Interest Qumency Class Units: In principle, 4relatively high interestrate currencieswith positive cumency outlook will
be selected fromtwo widely used indices which well represent developed country fised income markets and emerging debt
markets (currently, Citigroup World Government Bond Index including Additional Markets (WGBI) and JP Morgan
Emerging Local Markets IndecPlus (*ELMI+0, However, there nmy be 2 case that less than or more than 4 currencies will be
selecteddue to fimdamentals andliquidity reasons. Selected cumencies will be periodically imonthly, m principle) reviewed
and switched.

The Investment Sub-Adviser will buy those selected currencies forward against USD equal to the exent possible) to
ag:pm:mrmely 10Pa of actual USD exposure ofthe Met Asset Value (excluding unrealised mmyﬂil orlossrelatedonly to
the High Interest Cumency Class Units) attributable to High Interest Curency Class Units under nomal circumstances;
provided, however, that this shall not apply to cases where USDwiall be one of those selected cumencies.

Regarding the exposureto cach sdlected curmency, in principle, the Investment Sub- Adviser intends to maintain between 12.5%
and 37.5% ofthe MNet Asset Value altributable 1o High Interest Curency Class Unils,

Although it will not be passible to completely ledze the entire Met Asset Valie ofeach ofthe Class AUD Units, the Class NZD
Units and the High Interest Cumency Class Units against the US Daollar, the Investment Adviser and the Investment Sub -
Adviserintendin normal circumstances o hedgenot less than 9P and not more than 110% of the actual US Dollar exposiire
of the Met Asset Vahie, Whenever changes in the valueofthe Port folio or in the level of subsariptions for, or repurchases of, a
elass of Units may cause the hedging coverage to fall below 90% or exceed 110% of the actual US Dollar exposure of the el
Asse Vale, the Investment Adviser and the Investment Sub-Adviser intend to make the above Currency Hedging Transad ions
in orderto bring the hedeing coverage ofthe relevant class of Units within these percentazes, nonmmally to approximately 100%
of the actual US Dollar exposure of the MNet Assct Vahee as described above,

FORFARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contractsare valuedat the forward rat e applicable at the year-end date for the remaining period until
meaturty, Gams or lossesresulimg from forward foreign exchange contracts are recognised in the Statement of Operations, MNet
unrealised gan s are reported a5 an assd and net unrealised losses are reported as 2 liability in the Statement of Met Assets.

FUTURE CONTRACTS

Initial margin deposits are made upon entering mio future contracts and can be made either in cash or secuntics, Dunng the
perwod forwhich the future confract is open, changes n the vahie of the contract are recognised as unrealised g ains or bosses by

merking to market the future contract to reflect the value of the contract at the end of each valustion day.

Variation margm payments arc made orrecenved, depending onwhether unrealised lossesor gains are mourred, Met unrealised
gains are recorded as an asset and netunrealised losses asa liability in the Statementof Net Assds When the contract is closed,
the Fundrecords arealised gam or loss equaltothe difference betwean the vakee of the contract at the time it was opened and
the vahe at the time it was closed.

Motee 3 - Trustee lees

The Trustee is entitledto receive outofthe assets of the Fund, a fee payable in USD quarterty in amears on a fiscal year basis
within 60 days ofthe end oftherelevant quarter, of an amount equivalen 1o 0.01% perannumofthe average of the Met Assel
Values ofthe Fund on each Busmess Day m the relevant quarter and all direct out-of-pocket expenses incurred by the Trustee
on behalf of the Fund.

Mote 4 - Management Comprany lees
The Management Company i entitled (o be paid out of the assetsofthe Fund for its services as Management Commpany a fee
payable m USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quaner, 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 meumed by the Management Company on behalf of the Fund.

136/201



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Neowmura Portfolie Select - Emerging Bond Frend

Notes to the Financial Statements as at October 31, 2004 (continuwe d)

MNote 5 - Custodian lees

The Custodian s entitledto be paid. ot ofthe assetsofthe Fund, in respect ofits savices as Custodin, 4 fee payable in USD
quarterly in amears on afiscal year basiswithin 60 days ofthe end of the relevant quanter, ofan amountequivalent 1o 0.05% per
annumofthe average of the MNet Assd Values ofthe Fund on each Busmess Day m the relevant quarter. The Custodian is also

reimbursed out of the assets ofthe Fund for all direct out-of-podietexpenses momred by the Custodian m respect ofthe Fund.

MNote 6 - Ioestment Adviser and Bnestment Subs Adviser Tees

The Investment Adviser is entitledto be paid out of the assds of the Fund, inrespect of ils services as Investment Adviser, a
fee payable in USD quarterty m ammears on a fiscalyear basis within 60 days of the end of the relevant quarter, ofan amount
equivalentto 1% perannumofthe averazeofthe MNet Asset Values of the Fundon each Business Day in the relevant quarter.

The Investment Adviseris also entitled to be paid, out of the assets of the High Interest Qirrency Class, i respect of its
services as Invetment Adviser, an additional amount payable in USD quarerly in amears ona fiscal vear basis within 60 dayvs
of the end of the relevant quarter. of an amount equivalent to 0.2% per annum of the average of the Net Asset Vahes
attnbutable to the High Interest Cumency Class oneach Busmess Day inthe relevant quanter. However, the Invedment Adviser
has asked the Manazement Company to paythisadditional amount directly to the Investment Sub-Adviser, Such additional
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to exch payment Lo the
Investment Sub-Adviser,

The Investment Adviserwill also bereimbursed cutofthe assets of the Fundfor all direct out-of-pocket expenses incumed by
the Investment Adviser in respect of the Fund.

MNote 7 - Administrator ees

The Administrator is entitbed to be paid out of the assets of the Fund for its services as Administrator a fee payable m USD
quarerly in amears on a fiscal vear basis within 60 days of the end ofthe relevant quarter of an amount equivalent to 0.1% per
annumofthe average of the Met Assd Valies ofthe Fund oneach Business Day m the relevant quarter. The Admmstrator will
also be reimbursed out ofthe assds ofthe Fund for all direct out-of-podiet expenses mewmed by the A dmmistrator with resped
to the Fund.

Mole 8 - Agent Congrany fees

The Agent Company is entilledto afee pavable m USD quarterly m arrears on a fiscal year basis, out oftheassds of the Fund,
within 60 days ofthe end of the relevantquarter, of an amount equivalent to 0.5% per annum of the average of the Met Asset
Values of the Fund en each Business Day in the relevant quarter. Additionally, sul(:?':d to thetenrs andconditions set out i the
Agent Company Agreement, the Management Company pay, upon request, and i the expense ofthe Fund, out -of pocket
expenses reasonably incurmed in connection with the services rendered by the Agent Company in relation to the Fund. The
Ag ;nl Companyshall submit tothe Mmagement Company a staanent ofthe estimated expenses together with a breakdoam of
such expenses.
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Neowmura Portfolie Select - Emerging Bond Frend

Notes to the Financial Statements as at October 31, 2004 (continuwe d)

MNote 9 - Accrued expenses

usp
Investment Advisa and Investment Sub-Advisa fees 973,981
Agent Company fees 473,625
Administrator fees 94,737
Custodian fees 28460
Trustee and Mmazement Company fees 18,952
Out-of-pocke expenses 9466
Professional fees 11,492
Accmed expenses Lo10.713

MNote 10 - Distributions

The Management Company ey fromtime to tme, after consublaion with thelnvestment Adviser, muke such distributions to
Unitholders as it may determine out of the investment income ofthe Fund available for distnbutionas well as out of net rea lised
capital gams of the Fund and m propoion to the number of Units of a class, held by each Untholder, The Management
Company, after consultationwith the Investment Adviser, may also, if it considers # necessary m order to nmintain a reasonable

levelof distributions, detenmine to make distributions out of unrealised capital gams or capital of the Fund, The amounts of
distrbutions may fuctuate and there may be mstances where a distribution is not made.

Subiject to the above, theManagement Company ntends to nmke a menthly distributionto Unitholders as of the 10th calendar
day of each month (the™ Record Date™) provided that ifthe Record Date isnot 2 BusinessDay, thedistribution will be made to
Unithalders as of the mmmediately preceding Business Day.

Any distnbutionwill be made to the person in whose name Units are registered in the Register on the relevant Record Date.

For the year ended October 31, 2004, the Fund distributed a total amount of USD 33,137,985,

MNote 11 - Taxation

The Government ofthe Cayrman [slands, will not, under exsting legislation, mposeany mcomse, corporale or capital gains tax,

estate duty, mhentance tax gift tax or withiolding taxapplicable to distnbutions orthe payment of repurchase proceeds upon
the Trust, the Fund or the Unitholders, The Cayman Islands are not party Lo a double tax treaty with any country that is

applicable to any payments made to or' by the Fund. Currently, there are no exchange controls m the Cayman [slands,

Mote 12 - Terms of subsceri plions and repurchases

L Uni
Class USD Units, Class AUD Units, Class NZD Units and High Interest Cumency Class Units may be issued to Eligible
Investors onany BusmessDay (as defined below) at an offering price equal to the Net Assel Value per Unit ofthe relevant
class of Units on therelevant Bosiness Day plisa sales charge of 3.0 (exchisive of conammptionor othe tases, i any) ofthe
Met Assd Vahee per Unit of the relevant class which shall be paid to the Distributer. The minimum purchase amount for an
exsting Unitholder andfor an Bligible Investor is 100 Units of a class, with amounts m excess of 100 Units, bemg n integral
muftiphes of 1 Unit.

Applications forthe purchaseof Unitsmust bereceved by the Admin istratorno Jater than 12:00 noon (Luxemboung time) on the
relevant Busmess Day, andpayment for Unismustbe received within 7 BusnessDays fromand includimg) therelevant Busmess
Dy {or, if the seventh Business Day is not a day onwhich banks in Melboumne {in respect of Class AUD Units) or Wellmgton
(in respect of Class MZDUnits) are open for business, the mmediately following BusinessDay on which banks in Melboume
{in respect of Class AUD Units bor Welling ton {m respect of Class WEDUnits) are apen for business and'or such other date or
dates as the Trustee, after consulation with the Management Company, may from time to time detenmne.
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Neowmura Portfolie Select - Emerging Bond Frend

Notes to the Financial Statements as at October 31, 2004 (continuwe d)

MNote 12 - Terms of subscriptions and repurchases (continued)

A “Busmess Day” s anyday onwhich banks m each of Luxembourg, Amsterdamand MNew York are open for business{ecept
4 December m each vearh and on whichseamies companies are open forbusmess n Tokyo and/or such other day or days

and/orsuchother place or places as the Trastee, after consultation with the Management Company, may fom lime to time
determine.

The Trustee, after consultation with the Management Company, may, m s discretion, reject any application for Units in whole
or in part and may cancelany order forwhich a properly completed application form and payment as described above i not
timeky received, in which eventthe amountpaid on application or the balance thereof fas the case may be) shall be retumed
{without interest) as soom as practicable and at the risk and cost of the applicant.

The Trustee and'or the Management Company {orits delegate) may request from an applicant for Units such mfommation and
documentation as is necessary to verify thesdentity of the applicant and the source of payment of subscrption monies. The
Managanent Company (or its delegate) shall not issue Units until such time as it has received, and the Trustee and/or the
Managanent Company (or s delegate), as the casenmy be, is satisfiedwith, all the mformation and doammentation requested
toverify the identity of the applicant for Units andthe source of pavment of subscriptionmonies. [Tthe Management Conpany
{orits delegate) shallnot have received sudh informaticn and documentation within 10 Business Days of the Closing Date or
therekevant Business Dy (a5 the case nay bel, the Management Company (or its delegate) shall retum the application to the
applicant andall subscrption monies paid by the applicant to the paying bank at the risk and cost of the applicant (without
nterest).

Bepurchase of Units

Units may be repurchasedon each Business Day. A Unitholdermay serve anotice requesting the repurchase ofits Units (the
“Repurchase Notice™ ) requestmgthat the Administrator repurchase the Units specified therein, A Repurchase Motice once
submitt edshall be imevocable unless the Trustee, after consultatonwith the Management Compan y, detenmm es generally or m
any particular case or cases. Each Repurchase Motice shall be in multiples of 1 Unit of the relevant class of Units or such other

number of Units ofthe relevant class of Units as the Trustee, after consultation with the Management Company may, in its
discretion, determine,

The Repurchase Notice should be submittedto the Administrator ne later than 12200 noon (Luxembourg time) on the relevant
Busmess Day,

The price at which Units may be repurchased (the™ Repurchase Price per Unit™) shallbe equalto the Net Asset Valie per Unit
of the relevant class of Unit on the relevant Business Day

No Units shallbe repurchased during any period whentherepurch ase of Units is suspendedas set forth inthe Offering Circular.

The Trustee, after consultation with the Management Companyreservesthe right tosuspend. refise or cancel any repurchase
request and may ako delay payment of repurchase proceeds.

Mote 13 - Forward foreign exchange contracts

Ag at October 31, 2004, the Fund had the following open forward foreign exchange contracts which were used to provide
additional exposureof cach classes’ netasses tocertain curencies, as described i note 2, and to hedgze portion of pontfo lie:

Cirency Hought Amowmt  Cwrreney Sold Amonnt Matunty Unrealised Cinin
Bought Sald Drate [Larss) in USD

AU 111,264 6354 sn 1R4,078,062  MNovember 25,2014 1,302,057

NED 36,486,318 LU H] R EITA4G Movember 25,2014 (513,133)

usn 13,084,008 RUB S2T 420006 Drecernber 09,2014 LR

USsh 194 358 EUB TSR0 December 09,2014 20,107

UshD 411,384 BEL QE0 M December 09,2014 16 643

INE L 40,000,000 rEn 2,250,261 December 09,2014 10953
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Neowmura Portfolie Select - Emerging Bond Frend

Notes to the Financial Statements as at October 31, 2004 (continuwe d)

Mote 13- Forward foreign exchang e contracts (continued)

Cwrrency Hought Amomt  Currency Sold Amount Matunty Unrealised Gam /
Bought Sald [ate (Lasx) i LFSD
USsD 382,273 EEL Q30,000 December 09,2014 ThET4
LEE~H] 277,708 INE 17150, Drecernber 09,2014 T
Usn 335098 INR 20,200 Drecember 09,2014 47
UsD 534,696 TRY 1200086} Drecember 09,2014 (4T}
sn 99,343 TRY 230 Treceenber 09,2014 (3.322)
EEH] 394,524 BRL 1,000,006 December 09,2014 (2,273}
usn 245 984 TRY ET0MM)  Drecerber 09,2014 (8A445)
1180 1,153,631 BEL 20000} Movember 10,2014 (24,691)
AN 170,000,000 | - & 12,630 619 December 09,2014 (53, 704y
BEL 2 900,000 LR 0] 1,273,605 MNovember 10, 20014 (95, 280)
TRY 27,000,000 Usn 12,272,768 December 02,2014 (220.763)
INE 24,000,000 s 13,551,517 December 09,2014 (242 65T)
BEL 1R 600,000 L] 12458073 December 09,2014 (938 0E1)
RLB 535 000,000 LD 14,277,136  December 09,2014 (1978371}
sD 11.391,764 EUR BAI000  November 03, 2014 153,836
s 1408713 EUR 1,000 MNovember 05, 2014 43,010
LRE-H] 314,048 EUR 13000y Movember 08, 2014 10,814
usn 294,238 NZD ITLTIT  Movember 25, 2014 5777
usn 44,832 NEZD 56428 Movember 25,2014 1,043
usn 33,033 AUD 37,250 Movember 25, 2014 347
5D 6,065 NED THIE  Movember 25,2014 157
usD T3ES NED 9315 Movember 25, 2014 156
snD 40,892 AUD 46469  MNovember 25,2014 117
8D 11,061 AUTD 12,558 MNovember 25,2014 42
1180 1,847 NED 2334 MNovember25, 2014 36
Usn Q86 AUD 1120 Movember 25, 2014 4
LEE~H] 71 NZD M Movember 25, 20014 2
USD 913 AUD 1051 November 25, 2014 1
usn 44 Al M Movember 25,2014 0
sn 11 AU 13 Mowvember 25,2014 1]
sn 1y AUD 136 Movember 25,2014 0
Usn 175 AU 200 Movember 25,2014 a
180D 120 ALFD 1399 MNovember 25,2014 (4]
s 43 BE6 AUD 50034 November25, 2014 (LE}
118D 168,057 ALTD 190,837 NWovember 25, 20014 (276}
vsn 99,850 AU 114,126 MNovember 25, 2014 (2E3}
sD 283,734 AUD 324,212 MNovember 25,2014 (755}
1180 183, 7ES AU 110432 Movember 15,2014 [Ed )
T80 15331 ALTD 158 204 Movember 15,2014 (1,237
AUD G321678 LU H] S51.68T  Movember 25, 1014 1474
AUD 100,112 Usn 87366 Movember 25, 2014 480
AUD G088 LLE ] 1068 Wovember 25, 2014 149
ALy 131,598 LI §] 115285 MNovember 25, 2014 189
AUD 385 454 ED ¥38085  November 25,2014 142
AUD 3,608 usn 3147 Movember 25, 2014 0
AL 2,756 Usn 2412 Movember 25,2004 7
AU 15 Usn 13 Mowvember 25,2014 1
WD 4 s 3 Movember25, 2014 1]
WNED 1 | E b 1  Movember 15, 2014 0
AU 14 S 12 Movember25, 20014 1]
ALD 27 uUsn 23 Movember 25,2014 a
AUD 15 usn 13 Movember 15, 2014 1]
NED 6o s 47  Movember 15,2014 [1]
WED 400 Usn A1l Movember 25,3014 (1
AU 2081 Usn 1802 Movember 25,2014 23
WNED Q48 Usn Tie Movember 25, 20014 )
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Neownura Portfolie Select - Emerping Bond Frnd

Notes to the Financial Statements as at October 31, 2004 (continuwe d)

Mote 13- Forward foreign exchang e contracts (continued)

Cwrrency Hought Amomt  Currency Sold Amount Matunty Unrealised Gam /
Bought Sald [ate (Lasx) i LFSD

AU G,014 UsD 5282 MNovember 25,2014 (5}
NED 1414 Usn 1,113 Movember 25, 2014 (16)
ALUD 2,793 UED IATT MNovember 25,2014 (26)
AUk 13,011 En 11.44% MNovember 25,1014 33}
AU 13,953 Usn 122900 Movember 25, 2004 (47)
AU 126,171 L8 10811 Movember 25, 2014 (19
NED T8 486 LE ] 085 Movember 15, 2014 (1,271}
AU 1. 405,770 sn 1,235,002 Movember 25,2014 {1,470}
WED 169,135 | B> & 133 B4E  November 25, 2014 (2,393)
l] A6 lills

Amounts have been rounded. Amounts disclosed as zero represent vahes of less than 1.

Mote 14 - Future confracts
Asat October 31,2004, the Fund hadthefollowmg open future contrad s:

Nuber . Unrealised
ClErensy of Dreseription Miturity Marketvalie Gy f oss)in

date an [T80D x
confracis UsD

Lhaort Positfons

EUR (LR FUT EURO BOBL SYE 6% Diecember 2014 (5.6135,08T) (24,5332)
EUR (19 FUT EURD BUND 10YE 6% Diegember 2014 (3,592,429 (43,363)
UsD f223) FUTUS BOTE 10YR 6% Decemnbrer 2014 {28,174, 656) 130 983
(37382 272} 62508
62,588
M—————————————
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2016
223,110,517 25,349,816,942
601,500 68,342,430
222,509,017 25,281,474,512
7,910,097
17,618,319
3,415,011
5,480,247
8.50 966
7.92 641
8.38 626
6.72 764

142/201



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)

35
36 37
40
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375,000 4,654 2016
25,000 310 15

&)

2013
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2016

Jean-Frangois Caprasse

Alan Frederick Crutchett

Virginie Lagrange

Ernst & Young Société
Anonyme

2016
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AlF

(a) 2013 AIFMD
(b) AIFMD AIF
2010 125(2)
2013
AIF
2010 2013
AIFMD AIFM
2016 1.5
2016
MMF 3,895,146,714.81

250,928,962.27
2,992,821,786.54
169,081,506.67
719,578,592.72

73,612,022.77

17

12

1,289,234,347.21
162,947,367.13
339,039,968,250
689,584,168.10
49,408,698.28
246,731,936.32

16,530,967.12

17

26

579,438,802.87
358,555,930.72
16,225,349.17

23,981,902,254
592,123,360.52

183,676,275.77
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2010 20

60

30
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131

2016 29
UFJ 124.11
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2015 31

2015 31 2014 31
401,155 49,787 432,756 53,709
11 8,050,201 999,110 7,788,467 966,627
8,451,356 1,048,898 8,221,223 1,020,336
18,750 2,327 29,489 3,660
8,470,106 1,051,225 8,250,712 1,023,996
375,000 46,541 375,000 46,541
37,500 4,654 37,500 4,654
1,130,000 140,244 1,290,000 160,102
5,255,936 652,314 3,899,759 483,999
633,681 78,646 1,196,177 148,458
7,432,117 922,400 6,798,436 843,754
807,746 100,249 1,222,740 151,754
807,746 100,249 1,222,740 151,754
204,352 25,362 206,301 25,604
9,210 1,143 11,171 1,386
16,681 2,070 12,064 1,497
230,243 28,575 229,536 28,488
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8,470,106 1,051,225 8,250,712 1,023,996
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2015 31
2015 31 2014 31
10 11 379,754 47,131 242,513 30,098
811,587 100,726 757,768 94,047
71,873 8,920 67,087 8,326
25,000 3,103 10,417 1,293
1,916 238 — —
110,827 13,755 167,619 20,803
633,681 78,646 1,196,177 148,458
2,034,638 252,519 2,441,581 303,025
2,025,472 251,381 2,275,971 282,471
— — 137,023 17,006
11 9,166 1,138 28,587 3,548
2,034,638 252,519 2,441,581 303,025
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“ Société

B 37 359

33 A

14

103-8645

EC4R 3AB

25,000
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2015

2002

2015

2014
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31
31
1934 10 16
31
10
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37,500 1,290,000 3,899,759

— — 1,196,177

— (305,000) 305,000
— 145,000 (145,000)

37,500 1,130,000 5,255,936

10
8a
1,130,000 2009 2014
2008 305,000 2014

2015 31 2014 31
9,166 25,540
— 3,047
9,166 28,587

2015 31 2014 31
— 136,762
— 261
— 137,023
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2015 31
2014 31
10
2015 31 2014 31
119,250 25,000
45,224 —
104,173 119,228
111,107 98,285
379,754 242,513
11
100
2015 31 2014 31
2014 14
2015 31
2014 31 100,000
12
2015 31 16,039 2014 15,250
13
2014 23 2013 12
2.5
2015 27
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2015

(expressed in Euro)

Note(s) March 31, 2015 March 31, 2014
ASSETS
CURRENT ASSETS
Debtors
Trade receivables
becoming due and payable within one year 401,155 432,756
Cash at bank, cash in postal cheque accounts, cheques
and cash in hand 11 8,050,201 7,788,467
8,451,356 8,221,223
PREPAYMENTS 18,750 29,489
TOTAL (ASSETS) 8,470,106 8,250,712
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves
Legal reserve 4 37,500 37,500
Other reserves 4 1,130,000 1,290,000
Profit or loss brought forward 4 5,255,936 3,899,759
Profit or loss for the financial year 4 633,681 1,196,177
7,432,117 6,798,436
PROVISIONS
Provisions for taxation 5 807,746 1,222,740
807,746 1,222,740
NON SUBORDINATED DEBTS
Trade creditors
becoming due and payable within one year 6 204,352 206,301
Tax and social security debts
Tax debts 9,210 11,171
Social security debts 16,681 12,064
230,243 229,536
TOTAL (LIABILITIES) 8,470,106 8,250,712

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2015
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2015 March 31, 2014
CHARGES
Other external charges 10, 11 379,754 242,513
Staff costs
Salaries and wages 9 811,587 757,768
Social security on salaries and wages 9 71,873 67,087
Other operating charges 25,000 10,417
Interest and other financial charges
concerning affiliated undertakings 1,916 -—
Income tax 5 110,827 167,619
Profit for the financial year 633,681 1,196,177
TOTAL CHARGES 2,034,638 2,441,581
INCOME
Net turnover 1 2,025,472 2,275,971
Income from financial fixed assets 8 -—- 137,023
Other interest and other financial income
derived from affiliated undertakings 7, 11 9,166 28,587
TOTAL INCOME 2,034,638 2,441,581

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2015

Note 1 - General

Global Funds Management S.A. (the “ Company” ) was incorporated on July 8, 1991 in Luxembourg as a “ Société
Anonyme” governed by Luxembourg laws and holds the following trade register identification : Luxembourg B 37
359.

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

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

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

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

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

Note 2 — Summary of significant accounting policies

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

When necessary, some captions as at March 31, 2014 have been restated to allow comparison.

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

Foreign currency translation

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

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

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

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.

Net turnover

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

Trade debtors

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

Provisions

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

Non subordinated debts

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

financial year.

Dividend and interest income

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

Note 3 — Subscribed capital

As at March 31, 2015 and 2014, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit brought forward

The movements for the year are as follows:

Legal Other Profit
reserve reserves brought
forward

EUR EUR EUR
Balance as at March 31, 2014 37,500 1,290,000 3,899,759
Previous year’ s profit -— - 1,196,177
Net release of net worth tax
reserve -—- (305,000) 305,000
Net worth tax reserve - 145,000 (145,000)
Balance as at March 31, 2015 37,500 1,130,000 5,255,936

Legal reserve

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

of the issued share capital.

Other reserves

From 2002 onwards, in accordance with paragraph 8a of the October 16, 1934 law as amended, the Company is
entitled to reduce the net worth tax due for the year by an amount which cannot exceed the corporate income tax

due for the year.

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

reserves”

As at March 31, 2015, the non-distributable reserve amounted EUR 1,130,000 representing five times the net worth
tax credited for the years from 2009 to 2014.

As per Annual General Meeting held on June 10, 2014, the 2008 net worth tax reserve was fully released by an
amount of EUR 305,000 while a net worth tax reserve of EUR 145,000 was constituted for 2014.

Note 5 — Taxes

The Company is responsible for the management of several investment funds. Consequently the Company is subject to
taxes on income and capital gains according to Luxembourg corporate tax legislation. The provision for taxation
corresponds to the tax liability estimated by the Company for the financial periods for which no final tax
assessment has been received from the Luxembourg tax authorities, net of advances made by the Company to the tax
authorities.
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Note 6 — Trade creditors

As at March 31, 2015 and 2014, the balances were constituted of audit and consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Other interest and other financial income

Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain/(loss) on derivative instruments and foreign
currencies contracts 9,166 25,540
Net change in unrealised gain/(loss) on derivative instruments and
foreign currencies contracts - 3,047
9,166 28,587
Note 8 — Income from financial fixed assets
Income from financial fixed assets comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Net realised gain on financial fixed assets -—- 136,762
Dividend received -—- 261
- 137,023
Note 9 — Staff
During the year ended March 31, 2015 , the Company has employed 6 persons.
The Company had 6 employees as of March 31, 2014.
Note 10 — Other external charges
Other external charges comprises:
Year ended Year ended
March 31, 2015 March 31, 2014
Domiciliation fees 119,250 25,000
Consultancy fees 45,224 -—-
Overseas regulation fees 104,173 119,228
Other charges 111,107 98,285
379,754 242,513
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Note 11 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg) which owns 100% of the

ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts and foreign exchange currency transactions.

Current accounts yielded no interest for the years ended March 31, 2015 and 2014. The interest rates applied
derived from the short term deposit rates available on the market minus the same spread applicable to non related
parties’ clients.

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

Note 12 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
16,039 million as at March 31, 2015 (2014: EUR 15,250 million).

Note 13 — Guarantee received

On April 23, 2014, the Company received a guarantee letter from Nomura Bank (Luxembourg) S.A. for an unlimited
duration whereas Nomura Bank (Luxembourg) S.A. guarantees to pay any additional amount, limited to EUR 2.5
million, that the Company would need to comply with the capital requirements defined as per article 8 (3) of the
law of July 12, 2013 on alternative investment fund managers. The guarantee letter was terminated with effective
date on March 27, 2015.
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2015 30

2015 30 2014 30
348,077 43,200 417,052 51,760
10 8,513,112 1,056,562 7,664,982 951,301
8,861,189 1,099,762 8,082,034 1,003,061
6,250 776 — —
8,867,439 1,100,538 8,082,034 1,003,061
375,000 46,541 375,000 46,541
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Independent Auditor®s Report

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

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

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

Management®s Responsibility for the Financial Statements

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

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

Auditor”’s Responsibility

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

are free from material misstatement.

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

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

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

audit opinion.

Opinion

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

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

applicable to investment funds.

PricewaterhouseCoopers
23 February 2016
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Independent Auditor®s Report

To the Shareholders of

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

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

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

“

Responsibility of the “ réviseur d’ entreprises agrée”

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

misstatement.

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

“

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

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

presentation of the annual accounts.

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

audit opinion.

Opinion

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

accounts.
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Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa
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Independent Auditor®s Report

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

We have audited the accompanying financial statements of Nomura Portfolio Select — Emerging Bond Fund a series
trust of Nomura Portfolio Select, which comprise the statement of net assets and the statement of investments as
at 31 October 2014, and the statement of operations and changes in net assets for the year then ended, and notes,

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

Management®s Responsibility for the Financial Statements

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

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

Auditor”’s Responsibility

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

are free from material misstatement.

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

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

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

audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Nomura Portfolio
Select Emerging Bond Fund as at 31 October 2014, and of the results of its operations and changes in its net

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

applicable to investment funds.

PricewaterhouseCoopers
24 February 2015
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Independent Auditor®s Report

To the Shareholders of

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

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the balance
sheet as at March 31, 2014 and the profit and loss account for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

error.

Responsibility of the" réviseur d"entreprises agréé”

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

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the judgment of the“ réviseur d"entreprises agréé” , including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the" réviseur d"entreprises agréé” considers internal control relevant to the entity"s
preparation and fair presentation of the annual accounts in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity"s
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.

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

audit opinion.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds

Management S.A. as of March 31, 2014, and of the results of its operations for the year then ended in accordance

with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual

accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, 4 June, 2014
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