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2019

35,888,320 23.56
3,789,608 2.49
3,074,479 2.02
3,069,045 2.01
2,842,104 1.87
2,782,981 1.83
2,717,525 1.78
2,409,181 1.58
2,366,162 1.55
2,316,624 1.52
1,904,084 1.25
1,844,708 1.21
1,809,156 1.19
1,774,250 1.16
1,246,375 0.82
1,167,313 0.77
1,031,494 0.68
1,003,706 0.66
983,812 0.65
699,628 0.46
665,935 0.44
633,960 0.42
630,533 0.41
577,488 0.38
373,852 0.25
220,619 0.14
191,912 0.13
190,675 0.13
184,250 0.12
162,250 0.11
78,552,027 51.56
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18,903,895 12.41
9,999,962 6.56
5,713,216 3.75
1,705,445 1.12
1,617,587 1.06
1,493,155 0.98

683,515 0.45
671,708 0.44
655,333 0.43
439,538 0.29
425,737 0.28
214,244 0.14
203,687 0.13
42,727,023 28.04
9,144,476 6.00
5,504,312 3.67
2,379,961 1.56
623,575 0.41
17,742,324 11.65
2,588,167 1.70
2,557,650 1.68
1,399,797 0.92
664,917 0.44
188,760 0.12
7,309,291 4.86
146,420,665 96.10
5,934,470 3.90
ol | wo
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2019
PENEX 6.75% 21/09/47 6.75| 2047 | 4410-000-00 | 4 387,999 61 | 3,833,520.60 | 2.52

TD MEXICAN STATES 5.75| o110 | 3944:000-00 1 3,975,138 33 | 3,784,516.47 | 2.48

REP OF INDONES 5.25% 5.25| 202 | 3:315,000.00 | 3 444.107.37 | 3,451,909.50 | 2.27
1IDB GBL INVEST 4. 4% 4.4| 202 | 3,500,000-00 | 5 471 505 54 | 3,259,339.30 | 2.14
DUSS I EUROEOND 5.25| 207 | 3:090:000-001 3,019,999.02 | 2,977,440.00 | 1.95
 SAUDIL INTEON 5.5 20%0 | 2:300:000-001 5 568,122 00 | 2,409,181.00 | 1.58
EP OF 1NDONES, 6.625| 20%7 | 1:790-000-001 5 190 349 36 | 2,104,130.00 | 1.38
TURKEY OV 4. 6754 4.875| 2020 | 2:200:000-001 5 043,887.32 | 1,988,250.00 | 1.31

REP OF TURKEY 6. 625% 6.625| 20 | 2130,000-001 4 817 572 16 | 1,970,301.12 | 1.29

10| SUACHKFINGRID. 4125 2977 | 1:990-000-001 4 q47 088 21 | 1,952,797.55 | 1.28
11 PIAVIIAN HAIXING FRN 4.05| 2045 | 1-700:000-00 | 4 747,722 50 | 1,701,768.00 | 1.12
12| JRAZILLOMTR 5.477| 2025, | 2:045,000-001 4 667,720.54 | 1,672,595.81 | 1.10
13 | REPOF VENEZUELA 9.25| 2077 | ©:340,000-00 1 5 397 481 87 | 1,668,750.00 | 1.10
14| TRKEVREPOF 3.25| 2923 | 1519:000-00 1 4 800, 427.89 | 1,617,586.66 | 1.06
15 | SINOPECCRP OVER a.375| 2921 | 1°09:000-00 1 4 575 000.00 | 1,548,165.00 | 1.02
16 | SUACHKFINGRID 3.5| 2022, | 1499:000-00 ) 4 491,105 46 | 1,470,243.64 | 0.97
17 | REP OF COLOWBIASH 5| 204 | 1-490:000-00 1 4 613,391.30 | 1,460,875.00 | 0.9
g | STATEGRIDS.S: 3.5| 2027 [ 1,500,000.00 | 4 510 575 50 | 1,456,284.00 | 0.96
19| PERUSMAALY 6.15| 20 | 139:000-00 1 4 595 866.96 | 1,388,269.44 | 0.91
20 | BRAZIL MINAS 5. 333 5.333| 2025 | 1:°00-000-001 4 495 725 00 | 1,377,000.00 | 0.90
21| LUACHKPINGRID 5.125| 2028 | 1:28%,000.00 1 4 575 167 60 | 1,340,988.48 | 0.88
22| JRBREPECYPT 6.125| 2022 | 1:270-000-001 4 594 096.50 | 1,289,050.00 | 0.85
23 | URUCUAY 4. 9750% a.975| 2995 | 1190,000-001 4 433 062.92 | 1,157,187.50 | 0.76
2u. | LEBANESE REP 7.5 7.25| 207 | 1409,000-00 1 4 310,131 25 | 1,143,318.75 | 0.75
2| _2572%?/0'-2'5/%5/52 6 7.875 20223 1,185,000-00 | 4 15 475.97 | 1,115,381.25 | 0.73
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OMAN INTRNL B 2048 1,230,000.00
26 6.7500% 17/01/48 6.75 17 1,215,190.80 | 1,114,724.40 | 0.73
BI1Z FINANCE 9.625% 2022 1,100,000.00
27 27/04/22 9.625 27 1,027,988.57 | 1,104,125.00 | 0.72
TURKEY REP OF 2047 1,305,000.00
28 5_7500% 11/05/47 5.75 1 1,089,499.60 | 1,085,551.20 | 0.71
REP OF ZAMBIA 8.97% 2027 1,315,000.00
29 30/07/27 8.97 30 1,263,440.68 | 1,065,544.50 | 0.70
TURKEY REP OF 2026 900,000.00
30 5.2000% 16/02/26 5.2 16 1,032,382.77 | 1,053,013.34 | 0.69
2018 2019
2011 10 31 91,116,585 10,102,095,779 9.74 1,080
2012 10 31 138,332,013 15,336,870,281 10.67 1,183
2013 10 31 111,173,171 12,325,769,469 9.78 1,084
2014 10 31 110,129,350 12,210,041,035 9.72 1,078
2015 10 31 75,646,993 8,386,982,114 8.83 979
2016 10 31 69,409,559 7,695,437,806 9.29 1,030
2017 10 31 62,786,275 6,961,114,309 9.30 1,031
2018 10 31 46,133,295 5,114,798,417 8.03 890
2018 57,697,922 6,396,968,612 8.92 989
56,472,288 6,261,082,571 8.74 969
55,199,906 6,120,013,578 8.53 946
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50,247,969 5,570,992,323 8.32 922

50,715,122 5,622,785,576 8.47 939

48,078,476 5,330,460,634 8.15 904

48,723,482 5,401,972,449 8.29 919

10 46,133,295 5,114,798,417 8.03 890

11 44,877,327 4,975,549,244 7.92 878

12 44,704,656 4,956,405,211 7.96 883

2019 46,882,146 5,197,823,527 8.33 924
46,668,633 5,174,151,341 8.38 929
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2011 10 31 198,163,496 15,722,291,773 9.81 778
2012 10 31 360,664,700 28,615,137,298 10.71 850
2013 10 31 220,863,883 17,523,340,477 9.61 762
2014 10 31 210,249,562 16,681,200,249 9.39 745
2015 10 31 159,336,287 12,641,741,011 8.33 661
2016 10 31 137,890,610 10,940,240,997 8.35 662
2017 10 31 119,399,102 9,473,124,753 8.15 647
2018 10 31 88,306,671 7,006,251,277 6.95 551
2018 111,075,540 8,812,733,344 7.78 617
108,177,472 8,582,800,628 7.62 605

104,528,790 8,293,314,199 7.43 589

99,107,815 7,863,214,042 7.23 574

98,087,411 7,782,255,189 7.36 584

92,735,467 7,357,631,952 7.07 561

93,239,361 7,397,610,902 7.19 570

10 88,306,671 7,006,251,277 6.95 551

11 86,097,225 6,830,953,832 6.85 543

12 83,728,121 6,642,989,120 6.87 545

2019 86,915,641 6,895,886,957 7.18 570
86,596,056 6,870,531,083 7.22 573
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2011 10 31 41,341,189 3,136,969,421 9.73 738
2012 10 31 60,171,130 4,565,785,344 10.58 803
2013 10 31 39,948,940 3,031,325,567 9.57 726
2014 10 31 35,792,106 2,715,905,003 9.51 722
2015 10 31 30,275,619 2,297,313,970 8.72 662
2016 10 31 28,550,258 2,166,393,577 9.00 683
2017 10 31 25,619,992 1,944,044,993 8.95 679
2018 10 31 21,974,617 1,667,433,938 7.68 583
2018 26,761,057 2,030,629,005 8.57 650
26,087,486 1,979,518,438 8.40 637

25,363,508 1,924,582,987 8.18 621

24,032,598 1,823,593,536 7.97 605

23,610,247 1,791,545,542 8.12 616

22,600,322 1,714,912,433 7.81 593

22,900,744 1,737,708,455 7.94 602

10 21,974,617 1,667,433,938 7.68 583

11 21,554,221 1,635,534,289 7.59 576

12 20,964,356 1,590,775,333 7.61 577

2019 20,552,901 1,559,554,128 7.97 605
20,480,168 1,554,035,148 8.01 608

35/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2011 10 31 3,846,834 426,498,486 11.15 1,236
2012 10 31 23,124,856 2,563,852,785 11.51 1,276
2013 10 31 39,516,840 4,381,232,051 10.09 1,119
2014 10 31 48,939,464 5,425,918,374 9.61 1,065
2015 10 31 41,611,675 4,613,486,407 7.42 823
2016 10 31 45,400,514 5,033,554,987 8.06 894
2017 10 31 39,591,546 4,389,514,705 8.11 899
2018 10 31 28,077,917 3,112,998,658 5.90 654
2018 42,487,804 4,710,622,829 7.90 876
40,473,418 4,487,287,854 7.47 828

36,818,252 4,082,039,599 6.80 754

35,018,792 3,882,533,469 6.56 727

35,809,249 3,970,171,437 6.75 748

31,299,644 3,470,191,530 6.12 679

30,021,682 3,328,503,883 6.30 698

10 28,077,917 3,112,998,658 5.90 654

11 32,991,402 3,657,756,740 5.94 659

12 32,671,312 3,622,268,361 5.87 651

2019 35,669,657 3,954,694,872 6.44 714
30,120,493 3,339,459,059 6.32 701
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2010 10 28 2011 10 0.55 60.98
2011 11 2012 10 0.60 66.52
2012 11 2013 10 0.60 66.52
2013 11 2014 10 0.60 66.52
2014 11 2015 10 0.60 66.52
2015 11 2016 10 0.60 66.52
2016 11 2017 10 0.60 66.52
2017 11 2018 10 0.60 66.52
2010 10 28 2011 10 0.58 69.82
2011 11 2012 10 0.96 76.17
2012 11 2013 10 0.96 76.17
2013 11 2014 10 0.96 76.17
2014 11 2015 10 0.96 76.17
2015 11 2016 10 0.96 76.17
2016 11 2017 10 0.78 61.89
2017 11 2018 10 0.60 47.60
2010 10 28 2011 10 0.77 58.43
2011 11 2012 10 0.84 63.74
2012 11 2013 10 0.84 63.74
2013 11 2014 10 0.84 63.74
2014 11 2015 10 0.84 63.74
2015 11 2016 10 0.84 63.74
2016 11 2017 10 0.72 54.63
2017 11 2018 10 0.60 45.53
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2011 28 2011 10 0.00 0.00

2011 11 2012 10 0.96 106.44

2012 11 2013 10 0.96 106.44

2013 11 2014 10 0.96 106.44

2014 11 2015 10 0.96 106.44

2015 11 2016 10 0.96 106.44

2016 11 2017 10 0.96 106.44

2017 11 2018 10 0.96 106.44
2010 10 28 2011 10 2.90
2011 11 2012 10 15.71
2012 11 2013 10 -2.72
2013 11 2014 10 5.52
2014 11 2015 10 -2.98
2015 11 2016 10 12.00
2016 11 2017 10 6.57
2017 11 2018 10 -7.20
2010 10 28 2011 10 6.90
2011 11 2012 10 18.96
2012 11 2013 10 -1.31
2013 11 2014 10 7.70
2014 11 2015 10 -1.06
2015 11 2016 10 11.76
2016 11 2017 10 6.95
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2017 11 2018 10 -7.36
2010 10 28 2011 10 5.00
2011 11 2012 10 17.37
2012 11 2013 10 -1.61
2013 11 2014 10 8.15
2014 11 2015 10 0.53
2015 11 2016 10 12.84
2016 11 2017 10 7.44
2017 11 2018 10 -7.49
2011 28 2011 10 11.50
2011 11 2012 10 11.84
2012 11 2013 10 -4.00
2013 11 2014 10 4.76
2014 11 2015 10 -12.80
2015 11 2016 10 21.56
2016 11 2017 10 12.53
2017 11 2018 10 -15.41
100x

10
10
10
10
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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 12 10.94
2017 2017 2017 12 9.74
2018 2018 2018 12 -6.96
2019 2019 2019 6.28
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 12 10.68
2017 2017 2017 12 10.31
2018 2018 2018 12 -7.20
2019 2019 2019 6.26
2010 2010 10 28 2010 12 -3.20
2011 2011 2011 12 8.64
2012 2012 2012 12 20.83
2013 2013 2013 12 -5.67
2014 2014 2014 12 5.59
2015 2015 2015 12 3.56
2016 2016 2016 12 11.57
2017 2017 2017 12 10.57
2018 2018 2018 12 -7.13
2019 2019 2019 6.31
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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 12 23.73
2017 2017 2017 12 19.63
2018 2018 2018 12 -15.26
2019 2019 2019 9.71
100x%
2019
2010 2011
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10,776,722 1,417,150 9,359,572

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

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

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

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

2014 11 2015 10 (865,000) (3,625,974) (8,564,187)
529,945 1,623,722 7,470,410

2015 11 2016 10 (529,945) (1,623,722) (7,470,410)
426,620 1,144,127 6,752,903

2016 11 2017 10 (426,620) (1,144,127) (6,752,903)
321,095 1,328,607 5,745,391

2017 11 2018 10 (321,095) (1,328,607) (5,745,391)
22,092,477 1,884,779 20,207,698

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

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

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

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

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

2015 11 2016 10 (999,617) (3.624,792) (16,504, 155)
1,089,830 2,945,288 14,648,697

2016 11 2017 10 (1,089,830) (2,945,288) (14,648,697)
525,763 2,468,356 12,706,104

2017 11 2018 10 (525,763) (2,468, 356) (12,706,104)
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)
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1,080,619 2,594,711 4,173,261
2012 11 2013 10 (1,080,619) (2,594,711) (4,173,261)
431,060 840,565 3,763,756

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

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

2015 11 2016 10 (234,685) (534,929) (3,173,077)
157,845 468,505 2,862,417

2016 11 2017 10 (157,845) (468,505) (2,862,417)
367,670 369,778 2,860,309

2017 11 2018 10 (367,670) (369,778) (2,860,309)

345,154 0 345,154

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

2011 11 2012 10 (2,409,736) (745,070) (2,009,820)
3,602,995 1,695,620 3,917,195

2012 11 2013 10 (3.602,995) (1,695,620) (3,917,195)
1,805,300 627,530 5,094,965

2013 11 2014 10 (1,805,300) (627,530) (5,094,965)
1,284,928 772,796 5,607,097

2014 11 2015 10 (1,284,928) (772,796) (5,607,097)
584,900 557,650 5,634,347

2015 11 2016 10 (584,900) (557,650) (5,634,347)
889,531 1,644,886 4,878,992

2016 11 2017 10 (889,531) (1,644,886) (4,878,992)
814,718 933,161 4,760,549

2017 11 2018 10 (814,718) (933,161) (4,760,549)
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2019

2018

customerdesk@lu.nomura.com
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10
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3.24
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0.54
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2015 10 30

2025 10 30 10
2025 10 30
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10 31
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2020 10 30

37

2,000

2019
2025 10 30
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LUX GAAP
22
38 59 131

2019 28
110.87

23 103
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2018 10 31
2018 10 31
154,222,796 141,146,069 15,648,865
23,624,247 2,619,220
428,289 47,484
15,603 1,730
190,138 21,081
2,196,878 243,568
521 58
167,601,745 18,582,005
13,639,448 1,512,206
14 11,455 1,270
13 1,153,518 127,891
176,764 19,598
780,000 86,479
692,585 76,787
16,453,770 1,824,229
151,147,975 16,757,776
8.03 5,745,391 46,133,295
6.95 12,706,104 88,306,671
7.68 2,860,309 21,974,617
5.90 4,760,549 28,077,917
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2018 10 31

139,211 15,434
10,043,295 1,113,500
10,182,506 1,128,934

1,975,311 219,003
949,056 105,222
189,834 21,047

57,028 6,323
9,722 1,078
14,294 1,585
16,980 1,883
37,975 4,210
14,237 1,578
45,878 5,086
18,967 2,103
25,219 2,796

997 111

4,530 502
3,360,028 372,526
6,822,478 756,408
(3,081,605) (341,658)
(1,269,845) (140,788)

(12,746,851) (1,413,243)

(17,098,301) (1,895,689)

(18,686,904) (2,071,817)

155,540 17,245
3,757,476 416,591
(14,773,888) (1,637,981)
(25,049,711) (2,777,261)

57/202



2018 10 31

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

211,478,056 23,446,572
6,822,478 756,408

(17,098,301) (1,895,689)

(14,773,888) (1,637,981)

(25,049,711) (2,777,261)

12 14,823,511 1,643,483
12 (33,764,790) (3,743,502)
(18,941,279) (2,100,020)

10 (16,339,091) (1,811,515)
151,147,975 16,757,776
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2018 10 31

6,752,903

321,095
(1,328,607)

5,745,391

14,648,697

525,763
(2,468, 356)
12,706,104

2,862,417
367,670

(369,778)
2,860,309

4,878,992

814,718
(933,161)

4,760,549
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2018 10 31
2018 2017 2016
151,147,975 211,478,056 240,185,565
46,133,295 62,786,275 69,409,559
8.03 9.30 9.29
88,306,671 119,399,102 137,890,610
6.95 8.15 8.35
21,974,617 25,619,992 28,550,258
7.68 8.95 9.00
28,077,917 39,591,546 45,400,514
5.90 8.11 8.06
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2018 10 31
1.41093
3.71450
3,221.54147
0.88257
0.78263
15,203.67786
20.25101
1.53139
53.50519
65.74001
14.76626

@
100

(b
100

©
FTSE Jp

100

12.5 37.5

90 110
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90 110

100

60
0.01

60
0.01
60
0.03
60
1.0
60
0.2
60
0.1
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2018 10 31

11

12

100

3.0

10

416,905
200,503
40,106
12,048
8,023
4,007
10,993

692,585

16,339,091
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13
2018 10 31

« )

24,050,000 6,054,259 2018 11 29 401,629
564,000,000 8,238,953 2018 11 29 308,007
9,165,700 132,588,000 2018 11 29 219,401
839,283 16,000,000 2018 11 29 53,003
581,246 11,010,000 2018 11 29 40,188
23,210,000 1,528,640 2018 11 29 37,441
442,000,000 8,212,102 2018 11 29 33,662
134,500,000, 000 8,788,552 2018 11 29 24,950
6,089,030 400,780,000 2018 11 29 15,537
9,528,000 631,304 2018 11 29 11,592
590,383 8,750,000 2018 11 29 (18)
531,810 2,000,000 2018 11 29 (5.,062)
342,502 18,640,000 2018 11 29 (5,238)
732,402 11,000,000 2018 11 29 (9,816)
502,667 33,920,000 2018 11 29 (11,362)
1,878,811 101,360,000 2018 11 29 (12,118)
10,061,000 528,374 2018 11 29 (33,952)
1,878,268 129,300,000 2018 11 29 (81,167)
7,910,776 122,000,000,000 2018 11 29 (83,627)
5,884,718 322,000,000 2018 11 29 (122,378)
119,600,000 8,265,900 2018 11 29 (195,959)
122,000,000, 000 8,222,686 2018 11 29 (228,283)
185,000,000 9,447,630 2018 11 29 (356, 265)
17,837,000, 000 5,938,204 2018 11 29 (409,094)
22,991,839 15,164,750 2018 11 26 (146,991)
91,043,739 65,144,344 2018 11 26 (598,517)
110,570 155,100 2018 11 26 612
41,448 57,997 2018 11 26 330
23,911 36,425 2018 11 26 120
29,747 41,828 2018 11 26 93
11,866 16,728 2018 11 26 7
4,950 6,980 2018 11 26 2

117 165 2018 11 26 1

17 24 2018 11 26 0

2 3 2018 11 26 0

55,434 78,288 2018 11 26 (68)
56,572 86,730 2018 11 26 (78)
246,651 348,046 2018 11 26 <))
336 217 2018 11 26 2

224 157 2018 11 26 1

30 21 2018 11 26 0

59 42 2018 11 26 0

141 92 2018 11 26 0

440 313 2018 11 26 @
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1,489 1,057 2018 11 26 ©)
1,007 661 2018 11 26 ®)
(1,153,518)
14
2018 10 31

1) BOBL 2018 12 (3,127,254) 3,331

(35) 10 2018 12 (6,354,998) 8,385

(53) BD 20 2018 12 (7,338,844) 322,968

®) 30 2018 12 (1,049,344) 70,602

) BUXL 30 2018 12 (801,384) (5,688)
(18,671,824) 399,598

171 10 2018 12 20,268,844 (304,594)

107 2018 12 12,029,141 (106,459)
32,297,985 (411,053)

(11,455)
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2018 10 31
)
720,000  ANGOLA REP OF 9.3750% 08/05/48 725,395 723,600 0.48
610,000  ANGOLA REP OF 8.2500% 09/05/28 609,921 610,000 0.40
1,335,316 1,333,600 0.88
1,335,316 1,333,600 0.88
1,560,000  ARGENTINA 5.2500% 15/01/28 1,806,760 1,353,490 0.91
830,000 REP OF ARGENTINA 6.875% 26/01/27 707,580 688,899 0.46
1,030,000  REP OF ARGENTINA 2.26% 31/12/38 795,653 640,053 0.42
800,000  ARGENTINA 5.8750% 11/01/28 747,528 616,120 0.41
560,000 PROV BUENOS AIRE 5.3750% 20/01/23 650,663 520,001 0.34
500,000  PROV BUENOS 10.8750% 26/01/21 503,388 502,900 0.33
483,000 PROV BUENOS AIRE 5.75% 15/06/19 494,008 479,716 0.32
560,000  ARGENTINA 6.8750% 11/01/48 517,939 409,920 0.27
365,000  ARGENTINA 6.2500% 22/04/19 364,599 367,008 0.24
8,000,000 REP OF ARGENTINA FRN 15/12/35 758,844 260,000 0.17
260,000  ARGENTINA 6.2500% 09/11/47 304,821 217,598 0.14
135,000  ARGENTINA 7.1250% 28/06/2117 116,708 99,920 0.07
7,768,491 6,155,625 4.08
940,000 REP OF ARGENTINA 7.82% 31/12/33 1,606,149 1,319,079 0.88
1,000,000  PROV BUENO AIR 9.125% 16/3/24 897,802 880,000 0.58
800,000 PROV DE BUENOS AIRES 3% 01/05/20 605,466 575,306 0.38
500,000  PROVINCE OF SALTA 9.125% 7/7/24 500,000 390,850 0.26
315,000 REP OF ARGENTINA FRN 31/12/33 396,497 373,629 0.25
460,000  PROVINCE OF NEUQUEN 7.5% 27/4/25 460,000 365,148 0.24
300,000  PROVINCIA BUENOS AIRE 9.95% 9/06/21 336,750 293,310 0.19
250,000  PROVINC DEL CHACO 9.375% 18/08/24 245,830 187,685 0.12
5,048,494 4,385,007 2.90
330,000  RIOENERGY SA 6.8750% 01/02/25 327,746 259,050 0.17
327,746 259,050 0.17
13,144,731 10,799,682 7.15
350,000  REP OF AZERBAIJAN 4.75% 18/03/24 354,520 344,750 0.23
225,000  REPUBLIC OF A5.1250% 01/09/29 228,938 213,512 0.14
583,458 558,262 0.37
583,458 558,262 0.37
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450,000 REP OF BELARUS 7.6250% 29/06/27 470,750 475,875 0.31
470,750 475,875 0.31
470,750 475,875 0.31
605,000  INKIA ENERGY 5.8750% 09/11/27 605,000 571,580 0.38
605,000 571,580 0.38
605,000 571,580 0.38
560,000  ITAU UNIBANCO/KY FRN 19/09/66 557,265 545,166 0.36
557,265 545,166 0.36
820,000  FED REP OF BRAZIL 5.625% 07/01/41 837,412 755,425 0.50
490,000 REP OF BRAZIL 5% 27/01/45 455,300 408,538 0.27
200,000  FED REP OF BRAZIL 5.625% 21/02/47 200,704 181,000 0.12
1,493,416 1,344,963 0.89
1,500,000  BRAZIL MINAS 5.333% 15/02/28 1,325,250 1,453,124 0.96
1,325,250 1,453,124 0.96
3,375,931 3,343,253 2.21
1,700,000  DIANJIAN HAIXING FRN 29/10/49 1,717,723 1,698,011 1.13
600,000 CNRC CAPITALE LTD FRN 29/12/49 596,040 571,626 0.38
440,000  SINOCHEM CORP FRN 29/12/49 440,000 440,000 0.29
450,000 HUANENG HK CAP FRN 30/04/66 450,000 410,236 0.27
205,000  DIANJIAN INT FIN FRN 19/07/67 205,000 195,366 0.13
200,000  DIANJIAN HAIYU FRN 14/12/66 200,000 185,422 0.12
3,608,763 3,500,661 2.32
1,500,000  SINOPEC GRP OVER 4.375% 10/04/24 1,574,999 1,515,404 1.00
1,500,000  STATE GRID 3.5% 04/05/27 1,510,573 1,406,646 0.93
450,000  TSINGHUA UNIC 5.3750% 31/01/23 442,755 409,220 0.27
370,000  GREENLAND GLB 5.9000% 12/02/23 366,459 321,636 0.21
250,000  CHINALCO CAPITAL HDG 4.25% 21/04/22 250,000 238,603 0.16
4,144,786 3,891,509 2.57
7,753,549 7,392,170 4.89
400,000 REP OF CAMEROON 9.5% 19/11/25 421,250 417,500 0.28
421,250 417,500 0.28
421,250 417,500 0.28
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960,000  BANCO DO BRASIL VR 29/12/49 791,394 827,928 0.55
791,394 827,928 0.55
650,000  CHINA OVERSEAS FIN 6.375% 29/10/43 646,815 736,320 0.48
675,000 CHINA EVERGRANDE 8.7500% 28/06/25 658,125 529,031 0.35
460,000  INDUSTRIAL SR 5.5000% 01/11/22 468,390 447,930 0.30
200,000  COUNTRY GARDEN 5.1250% 17/01/25 162,000 156,486 0.10
1,935,330 1,869,767 1.23
2,726,724 2,697,695 1.78
400,000  AES GENER SA FRN 18/12/73 423,650 404,420 0.27
423,650 404,420 0.27
710,000  CHILE 3.8600% 21/06/47 704,439 645,953 0.43
704,439 645,953 0.43
540,000  EMPRESA ELECTRICA 4.56% 30/4/25 529,496 492,016 0.32
205,000  COLBUN SA 3.9500% 11/10/27 204,430 188,498 0.12
160,000  CODELCO INC 6.15% 24/10/36 189,157 179,317 0.12
205,000  EMPRESA NACIO 4.5000% 14/09/47 199,117 173,943 0.12
1,122,200 1,033,774 0.68
2,250,289 2,084,147 1.38
200,000  CHINA MINMETALS FRN 13/05/66 196,000 184,289 0.12
196,000 184,289 0.12
700,000  BJ STATE-OWMED AST 4.125% 26/05/25 691,810 671,503 0.45
691,810 671,503 0.45
887,810 855,792 0.57
1,650,000 REP OF COLOMBIA 5% 15/06/45 1,722,134 1,564,200 1.04
910,000 REP OF COLOMBIA 6.125% 18/01/41 1,053,488 987,487 0.65
2,775,622 2,551,687 1.69
2,775,622 2,551,687 1.69
750,000  REP OF COSTA RICA 7.158% 12/3/45 747,075 630,075 0.41
320,000 REP OF COSTA RICA 7% 4/04/44 340,630 265,200 0.18
1,087,705 895,275 0.59
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400,000  AUTOPISTAS DEL 7.375% 30/12/30 398,590 378,327 0.25
398,590 378,327 0.25
1,486,295 1,273,602 0.84
790,000  CROATIA GVT 5.5% 04/04/23 861,205 828,814 0.55
165,000  CROATIA 2.7500% 27/01/30 190,372 185,695 0.12
1,051,577 1,014,509 0.67
1,051,577 1,014,509 0.67
774,000 DOMINICAN REP 7.45% 30/04/44 843,521 807,375 0.53
780,000 DOMINICAN REP 6.5000% 15/02/48 773,822 738,262 0.49
310,000  DOMINICAN REP 6.85% 27/01/45 346,716 306,280 0.20
1,964,059 1,851,917 1.22
535,000 BANCO RES REP DOM 7% 1/02/23 548,220 540,813 0.36
548,220 540,813 0.36
2,512,279 2,392,730 1.58
1,185,000 REPUBLIC OF E 7.8750% 23/01/28 1,185,475 991,253 0.65
740,000 REPUBLIC OF E 8.8750% 23/10/27 719,926 654,900 0.43
700,000  REPUBLIC OF ECUA 9.6250% 02/06/27 688,575 646,450 0.43
2,593,976 2,292,603 1.51
400,000  PETROAMAZONAS EP 4.625% 16/2/20 363,937 389,000 0.26
1,245,000 EP PETROECUADOR FRN 24/09/19 250,855 261,450 0.17
235,000  PETROAMAZONAS 4.6250% 06/11/20 222,507 221,432 0.15
837,299 871,882 0.58
3,431,275 3,164,485 2.09
1,270,000  ARAB REP EGYPT 6.125% 31/01/22 1,294,097 1,255,713 0.84
1,015,000  ARAB REP EGYP 7.9030% 21/02/48 1,023,789 910,963 0.60
325,000 ARAB REPUBLIC EGYPT 8.5% 31/1/47 350,941 307,531 0.20
2,668,827 2,474,207 1.64
725,000 ARAB REP EGYP 5.6250% 16/04/30 889,828 747,324 0.50
648,000 ARAB REP EGYP 4.7500% 16/04/26 778,066 687,411 0.45
1,667,894 1,434,735 0.95
4,336,721 3,908,942 2.59
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1,415,000 REP EL SALVADOR 7.625% 1/2/41 1,389,506 1,269,963 0.84
600,000 EL SALVADOR R 7.3750% 01/12/19 627,000 598,935 0.40
2,016,506 1,868,898 1.24
2,016,506 1,868,898 1.24
560,000  GABONESE REP 6.95% 16/06/25 571,894 515,200 0.34
571,894 515,200 0.34
310,000  GABONESE REP 6.375% 12/12/24 297,866 282,100 0.19
297,866 282,100 0.19
869, 760 797,300 0.53
325,000 JSC GEORGIAN RAIL 7.75% 11/07/22 341,385 343,405 0.23
341,385 343,405 0.23
341,385 343,405 0.23
650,000  GHANA REP OF 7.6250% 16/05/29 650,000 619,125 0.41
650,000  GHANA REP OF 8.6270% 16/06/49 650,000 609,375 0.40
1,300,000 1,228,500 0.81
305,000 REP OF GHANA 10.75% 14/10/30 321,068 365,238 0.24
321,068 365,238 0.24
1,621,068 1,593,738 1.05
300,000 REP OF GUATEMALA 8.125% 6/10/34 403,000 378,750 0.25
403,000 378,750 0.25
400,000  ENERGUATE TRUST 5.875% 03/05/27 400,000 378,504 0.25
400,000 378,504 0.25
803,000 757,254 0.50
500,000  HONDURAS GVT 6.25% 19/01/27 508,247 496,335 0.33
508,247 496,335 0.33
508,247 496,335 0.33
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200,000  WEICHAI INTL HK FRN 14/03/66 200,000 183,098 0.12
200,000 183,098 0.12
1,490,000  CNAC HK FINBRID 3.5000% 19/07/22 1,491,194 1,437,769 0.96
915,000 CNAC HK FINBRID 4.8750% 14/03/25 909,007 907,772 0.60
890,000  CNAC HK FINBRID 4.1250% 19/07/27 867,332 822,844 0.54
750,000  CGNPC INTL LTD 3.7500% 11/12/27 742,671 700,190 0.46
285,000 CNAC HK FINBRID 5.1250% 14/03/28 283,108 281,067 0.19
4,293,312 4,149,642 2.75
4,493,312 4,332,740 2.87
320,000 REP OF HUNGARY 7.625% 29/03/41 473,538 434,667 0.29
473,538 434,667 0.29
473,538 434,667 0.29
4,215,000 REP OF INDONES 5.25% 17/01/42 4,379,160 4,056,937 2.69
1,750,000  REP OF INDONES 6.625% 17/02/37 2,190,349 1,966,895 1.30
6,569,509 6,023,832 3.99
1,405,000  PERUSAHAAN LI 6.1500% 21/05/48 1,398,827 1,370,112 0.90
350,000 PERUSAHAAN LI 6.2500% 25/01/49 347,526 343,940 0.23
1,746,353 1,714,052 1.13
8,315,862 7,737,884 5.12
1,015,000  REPUBLIC OF IRAQ 6.7520% 09/03/23 1,016,450 989,625 0.65
1,016,450 989,625 0.65
720,000  IRAQ REPUBLIC 5.8% 15/01/28 555,168 659,506 0.44
555,168 659,506 0.44
1,571,618 1,649,131 1.09
720,000 VEB FINANCE 6.902% 09/07/20 816,070 726,624 0.48
220,000  SCF CAPITAL 5.375% 16/06/23 220,000 211,750 0.14
220,000  VEB FINANCE PLC 5.942% 21/11/23 220,000 210,789 0.14
1,256,070 1,149,163 0.76
1,256,070 1,149,163 0.76
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750,000  IVORY COAST-P 5.2500% 22/03/30 928,005 778,007 0.52
660,000  IVORY COAST-P 6.6250% 22/03/48 817,179 666,638 0.44
285,000  IVORY COAST-PDI 5.1250% 15/06/25 338,233 317,527 0.21
2,083,417 1,762,172 1.17
2,083,417 1,762,172 1.17
295,000  JAMAICA GVT 7.875% 28/07/45 349,100 342,112 0.22
349,100 342,112 0.22
140,000  JAMAICA GVT 8% 15/03/39 165,382 163,170 0.11
165,382 163,170 0.11
514,482 505,282 0.33
650,000  JORDAN 7.3750% 10/10/47 660,111 587,438 0.39
660,111 587,438 0.39
660,111 587,438 0.39
660,000  KAZMUNAYGAS N 5.3750% 24/04/30 659,999 655,050 0.44
380,000  KAZMUNAYGAS NTL 5.75% 19/04/47 375,903 362,752 0.24
335,000  KAZMUNAYGAS N 4.7500% 24/04/25 335,000 334,252 0.22
300,000  KAZMUNAYGAS N 6.3750% 24/10/48 297,015 304,530 0.20
220,000  KAZAKHSTAN TE 4.8500% 17/11/27 220,865 216,126 0.14
1,888,782 1,872,710 1.24
1,888,782 1,872,710 1.24
995,000  KENYA REP OF 8.2500% 28/02/48 981,200 907,938 0.60
250,000 REP OF KENYA 5.875% 24/06/19 256,500 251,790 0.17
1,237,700 1,159,728 0.77
1,237,700 1,159,728 0.77
1,215,000  REP OF LEBANON 5.15% 12/11/18 1,226,419 1,213,080 0.80
1,405,000  LEBANESE REP 7.25% 23/03/37 1,310,131 1,101,169 0.73
1,100,000  LEBANESE REP 6.65% 22/04/24 1,099,952 940,500 0.62
555,000 REP OF LEBANON 8.25% 12/04/21 610,722 532,106 0.35
550,000  LEBANESE REPUBLIC 6.65% 3/11/28 524,825 434,317 0.29
320,000  LEBANESE REP 6.85% 23/03/27 280,000 260,400 0.17
165,000  LEBANESE REPUBLIC 5.45% 28/11/19 164,175 158,984 0.11
5,216,224 4,640,556 3.07
5,216,224 4,640,556 3.07
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380,000  HIDROVIAS INT 5.9500% 24/01/25 380,000 353,879 0.23
320,000 RUMO LUX SARL 5.8750% 18/01/25 307,200 304,403 0.20
255,000  ATENTO LUXCO 6.1250% 10/08/22 255,000 249,900 0.17
200,000  SPIC LUX LATAM R 4.6500% 30/10/23 199,894 198,340 0.13
1,142,094 1,106,522 0.73

1,142,094 1,106,522 0.73

165,000  MACEDONIA-C B 2.7500% 18/01/25 184,548 181,105 0.12
184,548 181,105 0.12

184,548 181,105 0.12

3,500,000 IMDB GBL INVEST 4.4% 09/03/23 3,471,593 3,272,373 2.17
3,471,593 3,272,373 2.17

3,471,593 3,272,373 2.17

650,000 OCP SA 6.875% 25/04/44 694,571 677,383 0.45
694,571 677,383 0.45

694,571 677,383 0.45
5,264,000  UTD MEXICAN STATES 5.75% 12/10/2110 5,305,560 4,876,822 3.22
200,000  UTD MEX STATES 5.625% 19/3/2114 282,209 254,592 0.17
5,587,769 5,131,414 3.39
3,916,000  PEMEX 6.75% 21/09/47 3,963,865 3,374,808 2.24
1,120,000  PETROLEOS MEX 6.3500% 12/02/48 1,114,244 927,135 0.61
950,000  PETROLEOS MEX 6.375% 23/01/45 992,605 792,538 0.52
400,000  PETROLEOS MEX 4.7500% 26/02/29 470,621 441,210 0.29
325,000  PETROLEOS MEX 6.5000% 23/01/29 324,851 311,935 0.21
6,866,186 5,847,626 3.87
12,453,955 10,979,040 7.26
400,000  MINEJESA CAPI 4.6250% 10/08/30 400,000 351,976 0.24
300,000  MINEJESA CAPI 5.6250% 10/08/37 300,000 263,965 0.17
700,000 615,941 0.41
695,000  AES ANDRES/POWER 7.95% 11/5/26 680,989 715,482 0.47
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320,000  MARFRIG HDGS EUR 7% 15/03/24 309,600 306,320 0.20
320,000  PETROBRAS GBL FIN 6.85% 05/06/2115 289,261 284,800 0.19
1,279,850 1,306,602 0.86
1,979,850 1,922,543 1.27
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450,000  REP OF NIGERI 7.1430% 23/02/30 454,688 413,437 0.28
410,000  REP OF NIGERI 7.6960% 23/02/38 416,400 369,513 0.24
871,088 782,950 0.52
210,000  REP OF NIGERI 7.6250% 28/11/47 210,000 185,144 0.12
210,000 185,144 0.12
1,081,088 968,094 0.64
1,230,000  OMAN INTRNL B 6.7500% 17/01/48 1,215,191 1,126,803 0.74
915,000  OMAN INTRNL B 5.6250% 17/01/28 916,358 871,995 0.58
550,000  OMAN INTRNL B 4.1250% 17/01/23 547,520 526,708 0.35
2,679,069 2,525,506 1.67
2,679,069 2,525,506 1.67
800,000  REP OF PAKIST 6.8750% 05/12/27 772,720 738,000 0.49
150,000  ISLAM REP PAKISTAN 7.875% 31/3/36 128,780 135,938 0.09
901,500 873,938 0.58
700,000  THRD PKSTN SU 5.6250% 05/12/22 700,000 667,751 0.44
700,000 667,751 0.44
1,601,500 1,541,689 1.02
400,000  PANAMA 4.5000% 16/04/50 398,276 369,989 0.24
40,000  REP OF PANAMA 9.375% 01/04/29 62,001 55,447 0.04
460,277 425,436 0.28
700,000  REP OF PANAMA 4.3% 29/04/53 725,625 626,804 0.41
380,000  AEROPUERTO IN 6.0000% 18/11/48 380,000 380,475 0.25
200,000  AEROPUERTO INTL 5.375% 18/5/36 211,750 205,018 0.14
1,317,375 1,212,297 0.80
1,777,652 1,637,733 1.08
750,000  PNG GOVT INTL 8.3750% 04/10/28 754,750 746,235 0.49
754,750 746,235 0.49
754,750 746,235 0.49
395,000  REP OF PARAGUAY 6.1% 11/08/44 422,945 398,950 0.26
422,945 398,950 0.26
422,945 398,950 0.26
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340,000 CORP FINANCIERA FRN 15/07/29 359,720 340,680 0.23
359,720 340,680 0.23
480,000  PETROLEOS DEL 5.6250% 19/06/47 494,023 457,565 0.31
400,000  EL FONDO MIVIVIENDA 3.5% 31/1/23 388,500 384,000 0.25
95,000  UNION AND CEMENT 5.875% 30/10/21 95,000 97,456 0.06
977,523 939,021 0.62
1,337,243 1,279,701 0.85
940,000  REP OF PHILIPPINES 3.7% 01/03/41 970,725 836,600 0.55
326,000  REP OF PHILIPPINES 3.95% 20/01/40 339,186 301,143 0.20
1,309,911 1,137,743 0.75
1,309,911 1,137,743 0.75
360,000 ROMANIA 2.875% 26/05/28 433,374 409,937 0.27
380,000 ROMANIA5.1250% 15/06/48 375,695 352,572 0.23
809,069 762,509 0.50
809,069 762,509 0.50
3,400,000  RUSSIA-EUROBOND 5.2500% 23/06/47 3,422,665 3,145,000 2.08
800,000  RUSSIAN FED 4.75% 27/05/26 837,309 789,000 0.52
4,259,974 3,934,000 2.60
4,259,974 3,934,000 2.60
500,000  SENEGAL REP 0 4.7500% 13/03/28 617,748 528,427 0.35
200,000  SENEGAL REP 0 6.7500% 13/03/48 188,834 165,000 0.11
806,582 693,427 0.46
806,582 693,427 0.46
620,000  REP OF SERBIA 5.875% 03/12/18 657,842 621,102 0.41
657,842 621,102 0.41
657,842 621,102 0.41
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497,290 494,799 0.33
497,290 494,799 0.33
497,290 494,799 0.33
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845,000  REP OF SOUTH AFRICA 4.875% 14/04/26 857,237 783,737 0.53
434,000  SOUTH AFRICA 5.6500% 27/09/47 438,124 368,123 0.24
280,000  SOUTH AFRICA 5.8750% 22/06/30 279,978 264,430 0.17
1,575,339 1,416,290 0.94
550,000  ESKOMHLDG 5.75% 26/01/21 539,001 526,625 0.34
405,000  ESKOMHLDG 7.125% 11/02/25 403,189 378,675 0.25
315,000  ESKOM HLDG 6.75% 06/08/23 318,825 295,555 0.20
202,000  ESKOM HOLDING 8.4500% 10/08/28 202,000 195,011 0.13
1,463,015 1,395,866 0.92
3,038,354 2,812,156 1.86
850,000  REP OF SRI LANKA 6.25% 4/10/20 870,187 822,052 0.54
825,000  REP OF SRI LA 6.7500% 18/04/28 827,063 721,875 0.48
380,000  REP OF SRI LANKA 6.85% 3/11/25 372,310 346,313 0.23
200,000  REP OF SRI LANKA 6% 14/01/19 204,000 198,000 0.13
200,000  REP OF SRI LANKA 6.2% 11/05/27 180,250 171,000 0.11
2,453,810 2,259,240 1.49
2,453,810 2,259,240 1.49
200,000  TAJIKI INT BO 7.1250% 14/09/27 200,000 178,000 0.12
200,000 178,000 0.12
200,000 178,000 0.12
1,560,000 PETRO TRINI&TOBAGO 6% 08/05/22 523,237 453,955 0.30
523,237 453,955 0.30
523,237 453,955 0.30
170,000  TUNISIA INT B 6.7500% 31/10/23 193,017 189,363 0.13
193,017 189,363 0.13
615,000 BNQ CEN TUNISIA 5.625% 17/02/24 660,418 648,049 0.42
205,000  BANQ CENT TUNIS 5.75% 30/01/25 203,083 174,250 0.12
863,501 822,299 0.54
1,056,518 1,011,662 0.67
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2,200,000  TURKEY GVT 4.875% 09/10/26 2,043,888 1,872,749 1.24
1,930,000  REP OF TURKEY 6.625% 17/02/45 1,636,072 1,645,324 1.09
1,305,000  TURKEY REP OF 5.7500% 11/05/47 1,089,500 1,001,588 0.66
650,000  REP OF TURKEY 7% 05/06/20 663,770 655,688 0.43
370,000  REP OF TURKEY 7.375% 05/02/25 337,588 368,613 0.24
375,000  TURKEY REP OF 6.1250% 24/10/28 372,851 337,500 0.22
270,000  TURKEY REP OF 4.3500% 12/11/21 357,523 309,876 0.21
300,000  TURK EXIMBANK 6.1250% 03/05/24 298,029 268,459 0.18
6,799,221 6,459,797 4.27
1,515,000  TURKEY REP OF 3.2500% 14/06/25 1,800,428 1,547,008 1.03
875,000  TC ZIRAAT BANKASI 4.25% 3/7/19 871,456 861,525 0.57
597,000  EXPORT CRED TURK 5.875% 24/04/19 613,808 592,523 0.39
3,285,692 3,001,056 1.99
10,084,913 9,460,853 6.26
1,378,000  UKRAINE GVT FRN 31/05/40 588,756 706,225 0.47
588,756 706,225 0.47
1,062,000  UKRAINE GOVT 7.3750% 25/09/32 1,046,669 885,442 0.58
455,000  UKRAINE GOVT 9.7500% 01/11/28 455,000 449,140 0.30
325,000  UKRAINE GOVT 8.9940% 01/02/24 325,000 322,156 0.21
1,826,669 1,656,738 1.09
2,415,425 2,362,963 1.56
504,000  OMAN GVT INTL 6.5% 08/03/47 502,733 451,650 0.30
200,000  OMAN GVT INTL 5.375% 08/03/27 194,000 188,556 0.12
696,733 640,206 0.42
415,000  OMAN SOV SUKUK 4.397% 01/06/24 415,000 390,797 0.26
415,000 390,797 0.26
1,111,733 1,031,003 0.68
1,000,000  BIZ FINANCE 9.625% 27/04/22 920,565 1,008,430 0.67
425,000  OSCHADBANK 9.375% 10/03/23 383,018 425,068 0.28
1,303,583 1,433,498 0.95
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666,684 659,987 0.44
666,684 659,987 0.44
1,970,267 2,093,485 1.39
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2018 10 31

()

2,645,000 BRAZIL LOAN TR 5.477% 24/07/23 1,810,223 1,786,201 1.18
1,810,223 1,786,201 1.18

200,000  SASOL FIN USA 6.5000% 27/09/28 199,738 202,525 0.14
200,000  SASOL FIN USA 5.8750% 27/03/24 199,704 201,585 0.13
399,442 404,110 0.27

2,209,665 2,190,311 1.45

1,160,000  URUGUAY 4.9750% 20/04/55 1,142,957 1,067,200 0.71
1,142,957 1,067,200 0.71

1,142,957 1,067,200 0.71

5,340,000  REP OF VENEZUELA 9.25% 15/09/27 2,397,483 1,341,676 0.88
1,785,000  REP OF VENEZUELA 9.375% 13/01/34 558,755 510,956 0.34
900,000  REP OF VENEZUELA 7.75% 13/10/19 359,250 220,500 0.15
3,315,488 2,073,132 1.37

927,000  PETROLEOS DE VENEZ 8.5% 27/10/20 368,486 429,895 0.29
2,075,000  PETROLEOS VENEZ 6% 16/05/24 506,575 360,428 0.24
955,000  PETROLEOS VENEZU 9% 17/11/21 315,150 200,455 0.13
1,190,211 990,778 0.66
1,435,000 PETROLEOS DE VEN 5.5% 12/04/37 486,935 258,300 0.17
486,935 258,300 0.17
4,992,634 3,322,210 2.20
570,000 REP OF ZAMBIA 5.375% 20/09/22 465,111 384,465 0.25
200,000 ZAMBIA REP OF 8.5000% 14/04/24 167,000 136,800 0.09
632,111 521,265 0.34
1,440,000 REP OF ZAMBIA 8.97% 30/07/27 1,449,987 977,400 0.65
1,449,987 977,400 0.65
2,082,098 1,498,665 0.99
154,222,796 141,146,069 93.38

(17,098,681,393 ) (15,648,864,670 )
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Net Assels

as at October 31, 2018
fexpressed in US Dollars)
Moles
ASSETS
Investment in secumities at market value 2 141, 146,065
(et oty LSD 154222 796}
Cash at bank 23,624,247
Margin receivable on derivatives 428,289
Receivable for subzeriptions 15,603
Due from brokers 190,138
Accrued income 2196878
Interest on cazh and cash equivalents 521
Total Assets 167,601,745
LIABILITIES
Bank overdrafl 13,639.448
Unrealised loss on future ¢ ontracls 14 11,455
Unrealised los= on forward foreign exchange contracts 13 1.153.518
Payvable for repurchases 176.764
Payable to brokers T80,000
Accrued expenses 9 692 585
Total Liabilitics 16,453,770
NET ASSETS 151,147,975
Represented by umits as follows:
Net Asset Value per Mumber of Units Met Assets
Uinit Cutstanding

Class USD Units (in USD) BO3 5,745,391 46,133,295
Class AU Units (in AUDY) 6,95 12,706,104 £8,306,671
Class NZD Units (in N2 T.68 2,860,309 21,974,617
High Interest Currency Class Units (in USD) 520 4, TG0 349 28077917

The axccomparving netes form i imtegral part of these fnaeiol ste s,
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Operations
for the year ended October 31, 2018

(e xpre ssed b LS Dollars)
MNoles

INCOME

Interest on bank accoumits 139,211
Interest on bonds (net of withholding g 10,043 295
Total Inceme 14, 182 506
EXPENSES

Investment Adviser and Investment Sub-Adviser fees ] 1,975,311
Agent Compary fees 8 240 056
Adrmim strater fees 7 18% 834
Custodian fees 5 57,028
Interest paid on bank accounts 9722
Correspondent bank fees 14,294
Bank charges 16,5080
Trustee and Management Conpany fees 34 37075
Legal fees 14,237
Cverseas registration fees 45878
Out-of-pocket expenses 18,967
Professional fees 35,215
Primting and publication fees 97
Cither expenses 4,530
Total Expenses 3, 3600028
WET INVESTMENT INCOME 682247
Met realised loss on investments (3,081,605
Net realised loss on fisture contracts (1,269 845)
Met realised loss on foreign currencies and forward foreign exchange contracts (12,746,851)
WET REALISED LOSS FOR THE YEAR (17,008,301)
Change in net unrealised result on investments (18,686,904 )
Change in net unrealised resuli en future contracts 135 540
Change in net unrealised result on forward foreign exchanee contracts 3757476
NET UNREALISED LOSS FOR THE YEAR (14,773.888)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (25,049,711)

The axccomparving netes form i imtegral part of these fnaeiol ste s,
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Changes in Net Assets

for the year ended October 31, 2018
fexpressed in LS Dedliars)

Noles

Net assels al the beginning of the year 211,478,056
WET INVESTMENT INCOME 6822478
NET REALISED LOSS FOR THE YEAR (17,008,301 )
WET UNREALISED LOSS FOR THE YEAR (14,773 888)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (35,049,711}
Progeeds from subscriptions of units 12 14,823 511
Payments for repurchase of units 12 (33,764,790

(18,941,27%
Dividend paid to unitholders: 10 (16,339,091}
NET ASSETS AT THE END OF THE YEAR 151,147,975

The axccomparving netes form i imtegral part of these fnaeiol ste s,
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Nowmmra Portfolio Select - Emerging Bond Fund

Statement of Changes in Units Qutstanding
for the year ended October 31, 2018

(T st ed

Class USD Umits

Mumber of units outstanding at the begmming of the vear

Muarber of units izsued
Mumbrer of units repurchased

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

Mumber of units outstanding at the beginning of the vear

Murrber of units i=sued
Mumber of units repurchased

Mumber of units outstanding at the end of the vear
Class NZD Units

Mumbrer of units cutstanding at the beginning of the vear

Munber of units issued
Munbrer of units repurchased

Murmber of units outstanding at the end of the year
High Interest Currency Class Units

Mumber of units cutstanding at the begirming of the year

Mumber of units 1ssued
Mumbrer of units repurchased

Mumber of units sutstanding at the end of the vear
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6,732,903

321,008
(1,328.607)

5,745,391

14,648,697

515,763
(2 468,356)

12,706,104

28562417

367,670
(368.778)

2 860,309

4878992

214,718
(933,161)

4, 760, 349
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Nomura Portfolio Select - Emerging Bond Fund

Statistical Information
as at October 31, 2018
(Unenacdite ot
018 2017 2006

Met Azseta at the end of the vear {in USDN 151,147,975 211,478,056 240,185,565
Class USD Units (in USD)
Met Assets al the end of the year 46,133,308 62,786,275 69,400 555
et Asset Value per unit at the end of the yvear 803 830 0.29
Class AUD Units (in AUD}
et Assets at the end of the vear 88,306,671 119,399,102 137,800,610
et Asset Value per unit at the end of the year 6,95 215 835
Class NZD Units {in NZD)
et Assels ab the end of the yvear 21,974,617 25619992 28,550,258
Met Asset Value per unit 4t the end of the vear 7.68 805 9,04
High Interest Cwrrency Class Unita (in USDN
Met Assets at the end of the vear 28.077.017 39,501 846 45,400,514
Met Asset Value per unit at the end of the year 390 a1l 806
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2018

Note 1 - ODrganisation

The Trusl

Meamra Portfolio Select (the “Trast™) was established by a Trust Deed dated August 20, 2010 entered into by Global Funds
Trust Company (the “Trustee”) and Global Funds Mamgement 3 A, (the “Mamagernent Company™), The Treet is an umbrella
trust governed under the Trusts Law (Revised) of the Cay man [slands.

The Trust is regulated as a mutwal find wmder the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan)

Regulations (Kevised) of the Cavman Islands and registered with the Cayman Islands Monetary Authority (CIMAY which
eniails the filing of the Offering Circular and audited accounts anmaally with CTMA

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

The Trustee and the Management Company have overall suthority and responsibility for the assets and adménisiration of the
Trust in accordagice with the termes and conditions of the Trust Deed

The Fund

A separale portfolio or senes of the Trust CSeres Trust™) may be created and established to which aseets and liabilities
aftributable to the relevam Series Trust will be applied. One or more classes of units of any such Series Trst may be issued.

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

Four classes of umits in the Fund are currently availsble for issue, Class USD Units, Class AUD Units, Class NZD Units and
High Interest Currency Class Units (together, the “Units™),

The Fund was designed with the expectation that it will be terminated on October 30, 2015 (or, if such a date i not a Business
Day, the preceding Business Dayd. On April 11, 2004, the Trustee and the Management Company have resolved by mutual
agreement o extend the Mandatory Repurchase Date to October 30, 2020, The Fund may be termunated earlier {or the
termination may be postponed) in eircumstances as described in the Trust Deed,

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

Unitholders should be aware that neither the Trust nor the Fund is a Luxembourg find, and that therefore is neither subject to
Luxembourg Fvw, ror subject to supervision by any Luxembourg supervisory authority,
Note 2 - Significant Accounting Policies

The financial statements have been prepared m accordance with generally accepted accounting primciples m Luxembourg
applicable to investment funds and inelude the followang significant accoamtmg policies:

INVESTMENTS IN SECURITIES

{3) Securities listed on a stock exchange or traded on ary other regulated market, are valued at their last asvailable price on such
exchange or market. If a secunty 15 listed or traded on several stock exchanges or markets, the last available price on the stock
exchange or market which constitutes the mmin market for such securities 15 used.

(b} Securities ot listed on sy stock exchange or traded on any regulated market, or securities for which the price determined
unider {a) above is ot representative of ther far value, are valued at their last available market price.

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

() Cash and other liguid assets are valued at their pominal valie wiless an impairment i2 determrined.
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Nomura Portfolie Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2018 (continued)

MNote 2 - Significant Accounting Policies (continued)
INVESTMENTS IN SECURITIES (CONTINUE D)

In the event that a valuation is impracticable or inadequate, the Management Companry is authorised, prudently and in good
faith, to follow ather rules in order to achieve a fair valuation of the asgets of the Fumd.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investinent ransaclion: are accounted for on the trade date. Interest incomme is recognised on an acemal basiz Dividends are
recorded on the ex-dividend date. Realized gains or losses on security tramsactions are determuined on the basis of the average
coil of securities sold,

CONVERSION OF FORENGN CURRENCIES

The Fund meritains its accoambing records i US Dollars ("USD™) and 1ts finamcial stalements are expressed in this currency.
Assets and liabilities expressed in curencies other than USD are translated into USD at applicable exchange rates at the
vear-end. Income and expenses i currencies other than USD are translated mto USD at appropriate exchange rates ruling at the
date of transacticn.

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

The Fund does not izolate the portion of the resuliz of operations resulling from changes in foreign exchange rates on
imvestments from the Muctuations arising from changes in market prices of securities held, Such Mlucteations are included with
ithe net realised and unrealised gain or loss from investments.

Currency rates as al October 31, 2018;

1UsD = 141023 AUD
1usp = 371450 BRL
1USD = 322134147 COP
1uspD = 088257 EUR
1ush = 0,78263  GBP
1UsD = 1520367786 IDR
1Us = 2501 MXN
1UsD = 1L.53139 NED
1Usp = 5350519 PHP
1uUsp = 65, 74001 RUB
1usp = 1476626 ZAR
HEDGING

The Investment Adviser will, on behalf of the Management Campany, enter inlo certain currency transactions (*Curmency
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 Cumrency Hedging Transactions will involve comverting the subscription proceeds of the Class AUD Units and
the Class NZD Units respectively into USD and managing these assets together with the assets of the Class USD Units and the
High Interest Currency Clazs Units in one pool (the “Portfolio™). The Portfolio will be divided into four parts, one attributable
to the Class UISD Unitz, the second to the Cllass AUD Units, the third to the Class WZD Units and the Fourth to the High Interest
Currency Class Unitz in accordance with the total net assets of each such clasz of Units. For the Class AUD Units, the Class
NZD Units and the High Interest Currency Class Units, forward cumency contracts will be entered into for currency hedging by
birving such currencies forward against the USD as follows:

(2) Class AUD Units: buving AUD forward against USD in AUD amounts equal (1o the extent peszible) to approxinmtely

100%% of actual USD exposure of the Met Asset Value (excluding unrealised cumency gain or loss related only to the Class
AUD Units) attributable to Class AUD Units under normal circumestances.
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 20158 {continued)

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

{b) Class WZD Units: buying WZD forward against USD in NZD amounts equal (Lo the extent possible) to approximately 10026
of actual USD exposure of the MNet Asset Value (excluding wrealised currency gain or loss related canly to the Class NZD
Unitsh attributable to Class NEZD Units under nommmal circumstane ez,

() High Interest Currency Class Units: In prmciple, 4 relatively high interest rate currencies with positive currency catlook will
be zelected from two widely used indices which well represent developed coumtry fixed mcome markes and emerging debi
markets (currently, FTSE World Government Bond Index including Additional Markets &WGBI) and JP Morgan Emerging
Local Markets Index Plus (“ELMI+")). However, there may be a case thal less than of mere than 4 currencies will be selected
due to fimdamentals and houidity reasons. Selected cumencies will be periodically gmonthly, in principle) reviewed and
swilched.

The Investment Sub-Adviser will buy those selected currencies forward against USD equal (o the extenl possible) to
approcimately 100%6 of actual USD exposure of the Net Asset Value (exchding unrealised currency gain or loss related only to
the High Interest Currency Class Umnits) attributable to High Interest Currency Class Units under normal circumstances;
provided, owever, that this shall not apply to cases where USD wall be one of those selected curencices.

Regarding the exposure to each selected curmency, in principle, the Investment Sub-Adviser intends to maintain between 12 5%
and 37.5% of the Net Asset Valee attributable to I-Ii§| Interest Currency Clazs Units.

Although it will not be possible to completely hedge the entire Met Asset Value of each of the Class AUD Units, the Class NZD
Units and the High Interest Currency Clazs Units againgt the USD, the Investment Adviser and the Investment Sub-Adviser
intend in normal circumstances to hedge not less than 90% and mot more than 11026 of the actual S0 exposure of the MNet
Agset Value, Whenever changes i the value of the Portfolio or in the level of subsoriptions for, or repurchases of, a class of
Urnts may cause the hedging coverage to fall below 9096 or exceed 11024 of the actual USD exposure of the MNel Asset Value,
the Investiment Adviser and the Investment Sub-Adviser intend to make the above Currency Hedging Transactions in order bo
bring the hedging coverage of the relevant class of Units within those percentages, normally to approximately 1008 of the
actal USD exposure of the Met Asset Velue as described sbove,

FORWARD FORENGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued & the forward rate applicable at the vear-end date for the remainmg peried until
miaturity, Gains or losses resuliing from forward foreign exchange condracts are recognised i the Statemend of Crperations. Neld
unrealised gains are reported as an aszel and net uneealised losses are reported a5 a hability in the Statement of Net Assets,

FUTURE CONIRACTS

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

WVariation margin pay ments are made o received, depending on whether unrealized losses or gams are moered. Net unrealised
gains are recorded as an asset and net unrealised losses as a liability i the Statement of et Assets. When the contract is closed,
the Fund records a realised gain or loss equal to the difference between the value of the contract af the time it was opened and
the value at the tane it was closed,

MNote 3 - Trustes fees
The Trustee iz emtitled to receive out of the azsets of the Fund, a fee pavable in USD quarterly in arrears on a fiecal vear bagis
within &0 days of the end of the relevant quarter, of an ameoamnt equivalent to 0.01%6 per anmem of the average of the Net Azsel

Values of the Funid on each Buginess Day i the relevant quarter and all direct out-of-pockel expenses incurred by the Trustee
on behall of the Fund.
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 20158 {continued)

MNote 4 - Managementl Company lees

The Management Company is entitled to be paid out of the assets of the Fund for its services as Management Company a fee
payable in USD quarterly in amrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an ameunt
equivalent to 0.01 %o per anoum of the average of the Net Asset Values of the Fund on each Business Day i the relevant
quarter and all direct cut-of-pocket expenges incurmed by the Management Cosnpany on behalf of the Fund,

Note § - Costodian fees

The Custodian is entitled to be pad, out of the assets of the Fund, in respect of its services as Custodian, a fee payable in UsD
quarter]y m armesrs on a Nscal vear basis within 60 davs of the end of the relevant quarter, of an amousil equiivalent to 0.03% per
annum of the average of the Nel Assel Values of the Fund on each Business Day in the relevant quanter. The Custodian i also
retibursed oot of the assets of the Fund for all direct oul-of-pocket expenses ncuirred by the Custodian m fespect of the Fund.

Note 6 - Investment Adviser and Investment Sub-Adviser fees

The Investment Adviser 15 entitled to be paid, out of the assets of the Fund, in respect of its services as Investment Adviser, a
fee payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amomt
equivalent to 1.0%% per annum of the average of the Met Asset Values of the Fund on each Business Day in the relevant quarter.

The Investment Adviser is also entitled fo be paid, out of the assets of the High Interest Curmency Class, in respect of its
zervices as Investment Adviser, an additional avount pavable m USD quarterly in amrears on a fiscal year basis within &0 days
of the end of the relevant quarter, of an amount equivalent te 0.2% per annuan of the average of the Net Asset Values
atributable to the High Interest Currency Class on each Business Day in the relevant quarter. However, the Investment Adviser
has asked the Management Company to pay this additional amount directly to the Investment Sub-Adviser. Such additional
amoamt shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to each payment to the
Investment Sub-Adviser.

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

Note 7 - Administrator fees

The Administrater i entitled to be paid out of the azsels of the Fund for 85 services a8 Administrator a fee pavable in USD
quarterly in arrears on a fiscal year basis within 60 day s of the end of the relevant quarter of an amount equivalent to 0.1% per
anmrmn of the average of the Net Asset Values of the Fund on each Business Day in the relevant quarter. The Admanstrator wall
also be repmbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Administrator with respect
to the Fund.

Note § - Agent Company lees

The Agent Company i= entitled to a fee payable in USD quarterly in arrears on a fiscal vear basis, out of the assets of the Fund,
within 60 davs of the end of the relevant quarter, of an amount equivalent to 0.5% 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 in the
Agent Company Agreement, the Management Company pay, upon request, and st the expense of the Fund, out-of pocket
expenses reasonably incwred in comnection with the services rendered by the Agent Company in relation to the Fund. The
Agent Comparey shall zubmit to the Management Comparry a statement of the estimated expenses together with a breakdown of’
such expenses,
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 20158 {continued)

MNote 9 - Accrued expenses

Lish
Investment Adviser and Investment Sub-Adviser fees 416,905
Agent Company fees 2000, 5403
Administrator fees 40, 106
Custodian fiees 12,048
Trustes angd Management Company fees 8023
Out-of-pocket expenses 4007
Professional fees 10,993
Accrued expenses 692 585

Mote 10 - Distributions

The Management Compary may fom time to time, after consultation with the Investment Adviser, make such distributions to
Uritholders as it may determine out of the mvestment income of the Fund available for distribution as well as out of net realised
capital gains of the Fund and in proportion to the mimber of Units of a class, held by cach Unitholder, The Management
Company, afler consultation with the Investient Adviser, may also, if it conziders it necessary in order to maintain a reasonable
leve] of distributions, determine to make distributions out of unrealised capital gains or capital of the Fund The amounts of
distributions may fNuctuate and there may be instances where a distribulion is not made.

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

Ay distribudion will be made to the person mowhose mame Unils are registered in the Register on the relevant Record Diate.

For the vear ended October 31, 2018, the Fund distributed a total amount of USD 16,339,091,

MNote 11 - Taxation

Under the current laws of the Caymean Islands, there are no income, cstate, trassfer, sales or other taxes payable by the Fund or
withholding taxes applicable to the payvenent by the Fund to the Unitholders or to the payment of net assct value upen
repurchase of Units.

The Fund may be subject to foreign withholdig tax on certain interest, dividends and capital gains,

MNote 12 - Terms of subseriptions and repurchases
I £ Uni

Class USD Units, Class AU Units, Class MZ0D Units and  High Interest Currency Class Units may be issued to Eligible
Investors on any Basiness Day (s defined below) at an offering price equal to the Net Asset Value per Unit of the relevant
clazs of Units on the relevant Business Day plus a sales charge of up to 3,076 (exclusive of conswmption or other taxes, if any)
of the MNet Asset Value per Unat of the relevant class which shall be paid to the Digributor. The mimimum purchase amount for
an existing Unitholder and for an Eligible Imvestor 1s 100 Units of a class, with amounts in excess of 100 Units, being in miegral
mltiples of 1 Unit,

Applications for the purchase of Unils must be received by the Administrator ne Ister than 12:00 noon (Luxembourg time) on the
relevant Business Day, and payment for Units must be received within 7 Business Drays from (and including) the relevant Business
Day (or, if the seventh Business Day & not a day on which banks in Melboume (in respect of Clags AUD Units) or Wellington
(in respect of Cliss NZD Units) are open for business, the immediately following Business Duy on which banks in Melboumne
{in respect of Class AUD Umits) or Wellmgton (n respect of Class NZD Units) are open for business and/or such other date o
dates as the Trustee, after consultation with the Management Company, mery from tme to tme determine.
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Nomura Portfolio Select - Emerging Bond Fund

Naotes to the Financial Statements as at October 31, 20158 {continued)

MNote 12 - Terms of subscriptions and repurchases (contimied)

Issue of Units {contmmed §

A “Business Day™ is any day on which basks in each of Luembourg, Amsterdam and New Vork are open for business (except
24 December in each vear) and on which securities companies are open for busimess in Tokyo andior such other day or days
and'or such cther place or places as the Trustee, after consultation with the Management Compary, may from time to time
determine.

The Trastee, after comsltation with the Management Company, may, in itz discretion, reject ey application for Uniats in whole
or in part and may cancel any order for which a properly completed application form and payment as described above & not
timmely received, in which event the amount paid on application oF the balace thereal (a: the case nwne bed shall be returmed
(without interest) a5 soom a5 practicable and at the risk and cost of the apghicant.

The Trustee and'or the Management Compary {or its delegate) may request froan an applicant for Units such imformation and
decumentation as 15 necessary Lo verify the identity of the applicant and the sowrce of payment of subscription momes. The
Management Company (or its delegate) shall not issue Units unti] such time as it has received, and the Trustee and/or the
Management Company (or its delegate), as the case may be, is satisfied with, all the information and documentation requested
to verify the identity of the applicant for Units and the source of payment of subscription monies. If the Management Company
{or its delezate) shall ned have receved such information and documentation within 10 Business Days of the Closing Date or
the relevant Business Day (as the case may be), the Management Company (or its delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant to the paying bank at the risk and cost of the applicant (without
interest),

Bepurchase of Units

Units muay be repurchased on each Business Day. A Unitholder muy serve @ notice requesting the repurchase of its Units (the
“Repurchase Notice™) requesting that the Administrator repurchase the Units specified therein A Repirchase Motice once
aubmitted shall be irevocable unless the Trustes, after consultation with the Management Comparry, detenmines 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

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

The Repurchase Notice should be submitted to the Adminigirator no later than 12:00 noon (Luxembourg time) on the relevant
Business Day,

The price at which Units mury be repurchased (the “Repurchaze Price per Unit”™) shall be equal tothe Net Asset Value per Uit
of the relevant ¢lass of Unit on the relevant Business Day.

Me Units shall be repurchased during amy period when the repurchase of Uniis is suspended as set forth in the Offering Circular.

The Trustee, after consultation with the Management Companmy reserves the right Lo suspend, refise or cancel any repurchase
request and meay also delay pavment of repurchase procecds.
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Nomura Portfolie Select - Emerging Bond Fund

Naotes to the Financial Statements as at October 31, 20158 {continued)

MNote 13 - Forward lforeign exchange contracts

Ag at October 31, 2018, the Fund had the following open forward foreign exchange contracts which were used to provide
additional expesure of each classes” net assets to certain currencies, as described innote 2, and to hedge portion of portfolio:

Cusrency Bought Amomnl  Cumency Sold Amouni Maturity Unef eali sed Gain /
Bought Sold Date {Losz) in USD

BEL 24,050,000 UsD 6,034,239 November 29, 2018 401629
RLUB S 000, 000 UsD BXIR51 Movednlser 29, 18 08007
UsD 9,165,700 ZAR 132 588,000  Movember 29, 318 219,401
Usn HAG RS MM 16,000,000 November 29, 201§ 53,000
LE ] S81,146 MMN 1L,01000  Movember 29, 318 A0188
TAR 23,210,000 Usn LES2EGI0  Movember 29, 2018 aran
FHP A2 000,000 UsD BIIZ2,102  Movenber 29, HHE 33,662
DR 134, 500,000,000 UsD BTEESE2  November 29, M 24950
s GBS, 000 RUB 400,780,000 Movember 29, 2018 15537
ZAR 9,518,000 UsD 6311304 Movember 29, 2018 11,592
LE ] S003ED ZAR BTHO0  MNovember 29, 2018 (18)
Usn 531,810 BRL L0000 MNovember 29, 201§ (3 M062)
USD 421,502 FHF 15640000 Movember 29, 2018 (5 238)
UsD TAHLA02 ZAR L0 Movember 29 3018 (2E16)
usn 502,667 EUB 33920000 Moveniber 29, HH1E (11.362)
Uso 1878511 PHP 100 b 900 November 29, 2018 [EFARE ]
MXN 10,061,000 Usn 528374 November 29, 2018 (13.952)
uUsn 1.BTE 248 RLUB 1293000 Movember 29, 2018 (BL,L6T)
usD 780,778 DR P22.000,000,000  Movember 29, MHE (BRE2T)
s S5884.718 FHFP BE0000  Movember 29, 2018 (122.378)
ZAR 119,600,000 UsD B 065,900 November 29, 1018 (195859
DR 122,000,000, 000 Ush B X112 686 Movember 29, 2018 (228 2E3)
MMM LE5.000,000 UsD 9447630  November 29, D018 (356.265)
oo 17587 000,000 UsD 5938204 November 19, 2018 [ELGEREEY]
NED 22.091,830 Ush 15,164,750 Wovember 26, HH18 (146,591}
AUD 1040, 739 uUsD G5 144344 Movember 26, 2018 (S98517)
usn 110,570 ALTD 155100 MNovember 26, 2018 611
usD 41,48 AUD 57997 November 26, 2018 330
LA L3811 NED M AZS Movember 26, 2018 120
usn 29,747 AUD 41,828 Movemher 26, 2018 m
Usn 11,866 ALD 16,728 November 26, M8 7
Ush 4,950 AUD 5,560 Movednler 26, D018 1
S 117 AU 165 Bovedilser 26, D18 1
UsD 17 AUD 24 Movembser 26, 2018 1]
Usn 2 NZD 3 Movember 26, 2018 ]
usn 55404 AUD 78,288 November 26, 2018 6B
s 56572 NZD BG,TI0  Movember 26, DR (78)
usn 246,651 ALD MEME  Novewher 16, D018 1973
NI a6 Usn 217 Movember 26, 3018 2
AUD 124 usp 157 Movember 26, 2015 1
AUD 30 UsD 21 Movemlser 26, 2018 1]
AUD 59 UsD 41  Movember 26, M8 ]
NZD 141 USsD 91 Movember 26, 2018 ]
ALD LS Ly UshD 33 Movembser 26, 2018 (18]
AUD 1,489 Usn 1057 Movember 26, 2018 2}
N 1,007 Ush 661 November 26, 2018 3
!1.153.513!

Ameants have been rounded. Ameants disclosed as 2ero represent values of less than 1.
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Nomura Portfolio Select - Emerging Bond Fund

Naotes to the Financial Statements as at October 31, 20158 {continued)

MNote 14 - Future contracts

Agat October 31, 2018, the Fund had the following open fislure contracts;

Humber ) Unrealized
Cumency af Diescription Mﬂ:h" Muic:l&:lg Gain /(Lo in
conlracts Usn

Short Positions
EUR {21} FUT EURO BOBL SYR 6% Dec 2008 (3127 254) 33
EUR (35) FUT EURO BUND 10YR 694 D 2018 {5 354 20E) BARS
UsD {53) FUT US LONG BD 20YR 6% D 20018 (T 338 844) 3115968
s (M FUT US ULTRA BOND 30YR 6% Dec 20018 (100 344) T0,E02
EUR 4] FUT EURO BUXL J0YR 4% Dec 2018 (BO1 384) {5 58E)
(18,671 824) 300298

Long Positions
05D 171 FUTUS NOTE 10YR 6% Dec 2008 20,268 844 (304 594
Ush 107 FUT US NOTE SYR 6% Dec 2008 12,020,141 (16 A55)
37097 085 L0538}
{11,455}
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments
as at October 31, 2018
fexpressed in LS Dedliars)
Nominal R Market In%of
Coy Valuye Lescription Cost Valie  Met Assets
AMNGOLA
GOVERNMENT BOND
UsD TH000 ANGOLA REP OF & 3730% 080548 725,395 723,600 045
UsD 610,000 AMNGOLA REP OF 8 25009 000528 G002 G100 040
1,335.316 1,333,600 088
Total ANGOLA 1,335.318 1,335,600 088
ARGENTINA
GOVERNMENT BOND
ELUE 1,560,000 ARGENTINA 5250004 15701728 1,806,760 1,353.4%0 091
LSD 230,000 BEP OF ARGENTIMNA 68750 26/01/27 TO7.580 GEE 590 46
EUR 1,030,000 REP OF ARGENTINA 2.26% 31712738 TO5.653 640,053 042
LS 200,000 ARGENTINA 5875006110128 T47.528 616,120 041
ELR 560,000 PROY BUENOS AIRE 537500 20/01/23 650,663 520,001 0,34
UsD 500,000 PROV BUENOS 10.8750% 26/01/21 503,388 502,900 033
UsD 483,000 PROV BUENOS AIRE 5.75% 1506/19 404,008 478,716 032
UsD 560,000 ARGENTINA 687500 1140148 517.93% 408,920 0.27
UsSD 365,000 ARGENTINA 6.2500% 220419 36,500 367,008 024
USD 8000000 REP OF ARGENTINA FEN 151235 758,844 200,000 017
EUR 260,000 ARGENTINA 6250004 (/1147 304,821 217,598 0,14
LIS 135,000 ARGENTINA 7.0125006 28006/2117 116,708 .80 07
7,768.49] 6,155,625 408
OTHER BOND
ELR 940,000 REP OF ARGENTIMNA 7.82% 3111233 1,606,149 1,319,079 0ER
LS 10000000 PROY BUEMO ATR 91259 16/3/24 207 802 &0, (0 058
ELTR 200,000 PROYV DE BUENOS ATRES 3% 01/05720 05466 575,300 038
LS S00,000 PROVINCE OF SALTA 9,125 7/7/24 500,000 300,850 026
LIS 315000 HEP OF ARGENTINA FEN 31/12/33 F00.4097 373620 025
LS 460,000 PROVINCE OF NEUQUERN 7.5%6 27/4/25 460,000 365,148 024
LSD 00,000 PROVINCIA BUENOS ATRE 99526 %G 21 336,750 285,310 a1e
UsD 250,000 PROVING DEL CHACO %375 1810824 245,830 187,685 01z
S048494 4,385,007 280
STRAIGHT FIXED BOMD
LS 330,000 RIO BENERGY SA 68753006 010228 327,746 250050 017
327,746 252,050 017
Total ARGENTINA 13,144,731 10,799,682 715

1¥ Nemined volue iv expressed in secnrity origing currecy.

The accomparyving notes form an integral port af these financiol slatements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedliars)

Mominal T Market In%oof
Coy Value Description Cost Valie Net Assets
AFERBALIAN
GOVERNMENT BOND
UsD 350,000 REP OF AZERBALIAN 4.756 15803/24 354,520 344,750 0.23
UsD 225000 REPUBLIC OF A 5.1 2502 01700/ 20 228,038 213,512 014
583458 558,262 37
Total AZERBAITAN 5B3A58 558,262 037
BELARUS
GOVERNMENT BOND
UsD 430,000 REP OF BELARUS 7.625006 20/06/27 470,750 475875 31
470,750 475875 31
Total BELARLUS AT0, 75D 475,875 031
BERMUIMA
STRAIGHT FIXED BOND
UsD 605,000 INKIA ENERGY 2.8750% 05W11/27 608,000 571,580 038
G080 571,580 38
Total BERMUDA &0E, 000 571,580 038
BRAZIL
FLOATING RATE NOTE
UsD Se0,000 ITAL UNIBANOO/RY FRN 1970066 557 265 245166 36
837,265 245,166 3e
GOVERNMENT BOND
USD 820,000 FED REP OF BRAZIL 5.625% 07/01/41 B3T412 755415 050
UsD 400,000 REP OF BRAFIL 52627/01/45 455,300 408,538 027
USD 200,000 FED REF OF BRAXIL 5.625% 210247 200,704 181,000 1z
1, 493416 1,344, 963 (18]
OTHER BOND
UsD 1300000 BRAZIL MINAS 5.333% 150228 1,325.250 1,453,124 96
1,325.250 1,455,124 096G
Total BRAZIL 3,375.93] 3, 343,253 221

1¥ Nemined volue iv expressed in secnrity origing currecy.

The accomparyving notes form an integral port af these financiol slatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dollars)

Mominal T Market In%oof
Coy Value Description Cost Valie Net Assets
BRITISH VIRGIN ISLANDS
FLOATING RATE NOTE
UsD 1,700,000 DIANIIAN HAIXING FRN 291 0/4% 1,717.78 1,698,001 1.13
UsD 600,000 CWRC CAPITALE LTD FRM 201240 596,040 571626 .38
UsD 440,000 SINOCHEM CORP FREN 29/12/49 440,000 440,00 0.29
UsD 450,000 HUANENG HE CAP FRN 30/04/66 450,000 410,236 027
UsD 205000 DIAMIIAN INT FIN FEN 190767 205,000 195 366 13
UsD 200,000 DIAMNIIAN HAIYU FEN 14/1266 2040, 00 185422 012
3,608,763 3,500,661 232
STRAIGHT FIXED BOND
UsD 12300000 SINOPEC GRP OVER 4.375% 10/04/24 1,574.000 1,515,404 100k
UsD 1500000 STATE GRID 3, 5% 40527 1510573 140, 6406 0493
UsD 430,000 TEMGHUA UNIC 5375006 31/01/23 442,755 40,220 027
UsD 370,000 GREENLAND GLB 5500086 1 2/02/23 300,459 321,636 021
UsD 250,000 CHINALCO CAPITAL HDG 4.25%621/04/22 250,000 238603 e
4,144,786 3,891,509 2.57
Total BRITISH VIRGIN ISLANDS T.753.54%9 7392170 489
CAMEROON
OTHER BOND
USD 400,000 REP OF CAMEROON 0,86 19/11 /25 421,250 417,500 0,28
421250 417,504 028
Total CAMEROON 421,250 417,500 028
CAYMAN ISLANDS
FLOATING RATE NOTE
UsD S0 000 BANCD DO BRASIL VR 2] 249 791,394 §27,928 0.33
T 3 27,928 (.55
STRAIGHT FIXED BOND
LD G530 000 CHINA OVERSEAS FIN 6.375% 2910043 s L T36G,520 048
LSD 675000 CHINA EVERGEREANDE B. 75000 2825 658,125 529051 035
LIED 460000 INDUSTRIAL SR 5. 5000601/ 1722 468,300 447 950 050
USD 200,000 COUNTRY GARDEM 5125026 1 7/01/25 162,000 156 486 1o
1,935,330 1,869,767 1.23
Total CAYMAN ISLANDS 2,726,724 2,697,693 1.78

1¥ Nemined volue iv expressed in secnrity origing currecy.

The accomparyving notes form an integral port af these financiol slatements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedliars)

Mominal T Market In%oof
Coy Value Description Cost Valie Net Assets
CHILE
FLOATING RATE NOTE
UsD 400,000 AES GENER 5A FRN 18/12/73 423,650 404,420 0.27
423 650 404,420 027
GOVERMNMENT BOND
UsD T10000 CHILE 3.8600%0 2170647 T A9 645,953 (43
Tkt A9 645,953 043
STRAIGHT FIXED BOND
LD 540000 EMPRESA ELECTRICA 4.56%0 300425 529 496 492 016 032
UsD 205000 COLBUN SA 3.9500% 1 1/1027 20 430 185,498 .12
UsD 160,000 CODELCO INC 6.15% 24/10/36 189157 179317 012
UsD 205000 EMPRESA NACTO 4, 50006 1400004 T 199,117 175,943 012
1,122,200 1,035,774 68
Total CHILE 2250280 2,084,147 1.38
CHINA
FLOATING RATE NOTE
UsD 200,000 CHIMA MINMETALS FEMN 13/05/66 194, 000 184,280 012
196,000 184,280 012
STRAIGHT FIXED BOND
UsD T00.000 BT STATE-OWMED AST 4,125% 26/05/25 691,810 671,503 145
G0 810 671,503 45
Total CHINA g87.810 £55,702 057
COLOMBIA
GOVERNMENT BOND
UsD 1,650,000 REP OF COLOMBEA 526 1 5/06/45 1,722134 1,564,200 104
UsD 910,000 REP OF COLOMBIA 6.125% 18/01/41 1053488 087487 65
2775612 2,551,587 (]
Total COLOMBILA 2775622 2.551,687 1465
COSTA RICA
GOVERNMENT BOND
USD 730000 REP OF COSTA EICA 7.158% 12/3/45 T47.075 630,075 041
LED 320,000 REP OF COSTA RICA 72540444 40,630 265,200 018
1,087,705 B95.275 (.50

1¥ Nemined volue iv expressed in secnrity origing currecy.

The accomparyving notes form an integral port af these financiol slatements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedliars)

Mominal T Market In%oof
Coy Value Description Cost Valie Net Assets
COSTA RICA (CONTINUED)
OTHER BOND
UsD S00.000 AUTOPISTAS DEL 7.375% 3012730 398,590 378,327 025
398 590 378327 025
Total COSTA RICA 1,486,295 1,275,602 B4
CROATIA
GOVERNMENT BOND
UsD TOO000 CROATIA GVT 5395 040423 61,205 £25.814 0.55
EUR 165,000 CROATIA 2.7500%0 27/00/30 190,372 185,603 012
1,051,577 1,004,506 67
Total CROATIA 1,051,577 1,004,500 067
DOMINICAN REPUBLIC
GOVERNMENT BOND
UsD 774,000 DOMINICAN REP 7.45% 30/04/44 843,521 BOT.3T5 053
UsD TROO00 DOMINICAMN REP 6, 500402 1510248 7822 T38,262 4%
UsD 310,000 DOMINICAN REP 6.85%% 27101/45 346,716 30,280 020
1,964,059 1,851,917 122
STRAIGHT FIXED BOND
UsD 535000 BANCO RES REF DOM 70 1/02723 548,220 540,313 036
548220 240,813 36
Total DOMINICAN REPUBLIC 2512270 2,302 730 1.58
ECUADOR
GOVERNMENT BOND
UsSD 1185000 REPUBLIC OF E 7.8750% 23/01/28 LIB5SATS 991,253 B35
UsSD T40,000 REPUBLIC OF E B 87507 2310027 TI9 026 G54, 000 043
LS To0000 REFUBLIC OF ECUA 9625080 02/(6&/27 GEB. 575 GG, A50 043
2,503,976 2,202 603 1.51
OTHER BOND
UsD 400,000 PETROAMAZONAS EP 46250 16/2720 363937 385,000 026
uUspD 1,245,000 EP PETROECUADOR FEMN 24/ 9 250,855 261 450 17
L&D 235000 PETROAMAXOMAS 4.62530% 0671 1720 212 507 221432 15
B37.209 B71. 582 0.58
Total ECUADOR 3431275 3164485 209

1¥ Nemined volue iv expressed in secnrity origing currecy.

The accomparyving notes form an integral port af these financiol slatements.

102/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedliars)

Mominal T Market In%oof
Coy Value Description Cost Valie Net Assets
EGYPT
GOVERNMENT BOND
UsD 1,270,000 ARAB REP EGYPT 6.125% 31/0122 1,294,097 1,255,713 .54
UsD 1015000 ARAE REP EGYP 70030 21/02/48 1,023,789 010,963 {10
UsD 325000 ARAB REPUBLIC EGYPT 8.5 31/1/47 350,941 307,551 020
2668827 2,474,207 L&d
STRAIGHT FIXED BOND
EUR TI5000 ARAB REP EGYP 5, 625(P0 16/ 30 289,828 747,324 050
EUR 648,000 ARAB REP EGYP 4, TS50 160426 T78.066 687411 145
1,667,854 1,434,735 (95
Total EGYFT 4,336,721 3,908,942 259
EL SALVADOR
GOVERNMENT BOND
USD 1,415,000 REP EL SALVADOR 76256 172141 1,389 5048 1265 963 L84
USD 600,000 EL SALVADOR R 737302 01/1219 $27,000 598,955 0.4
200 6,506 1,868,898 1.24
Total EL SALVADOR 2,016,506 1. 568, 598 1.24
GABOMN
GOVERNMENT BOND
LSy 560,000 GABONESE REP 6.95% 16/06/25 571,894 515,200 034
571,894 515,200 34
OTHER BOND
LISy 310,000 GABONESE RFFP 6.375% 12/12/24 207 8ok 232,100 1w
207 Bob 282,100 o1
Total GABON Ba9, 760 T7.500 053
GEORGIA

STRAIGHT FINED BOND

LUsD 325000 JSCGEORGIAN RAIL 7.75% 11007/22 341,385 343405 23
341,385 343,405 023
Total GEORGIA 341,385 343,405 023

1¥ Nemined volue iv expressed in secnrity origing currecy.

The accomparyving notes form an integral port af these financiol slatements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedliars)

Mominal T Market In%oof
Coy Value Description Cost Valie Net Assets
GHANA
GOVERNMENT BOND
UsD 650,000 GHANA REP OF 7.6250%0 1 6705/29 50,000 619,125 041
UsD 630,000 GHANA REP OF 8.6270% 1 6706/40 50,000 GO ETS {40
1, 300,000 1,228,500 081
OTHER BOND
UsD 305000 REP OF GHAMNA 1075 141030 321,068 365,238 024
321,068 365,238 024
Total GHANA 1,621,068 1,593,738 103
GUATEMALA
GOVERNMENT BOND
USD 300,000 REP OF GUATEMALA 8 125%6/10/34 403,000 378,750 (125
403,000 378,750 023
STRAIGHT FIXED BOND
UsD 400,000 ENERGUATE TRUST 5.875% 03/05727 400,000 378,504 0,25
400,004 378,504 (.25
Total GUATEMALA O3, 000 T57.254 050
HONDURAS.
GOVERNMENT BOND
UsD S00000 HOMNDURAS GVT 62384 1901/27 508,247 496,535 033
508,247 496,355 33
Total HONDURAS 508,247 496,335 033
HOMNG KONG
FLOATING RATE NOTE
UsD 200,000 WEICHAIL INTL HK FEN 14/03/66 200,000 183,008 12
200,000 183 (6 012
STRAIGHT FIXED BOND
UsD LA90000 CWAC HK FINBRID 3, 500084 1 9/07/22 1,491,194 1,437,768 096
UsD 915000 CNAC HE FINBRID 4.87508% 14003725 QODL00°7 Q07,772 (600
UsED 00000 CHNAC HEK FINBRID 4125006 19/07/27 BOT 332 822 844 054

1¥ Nemined volue iv expressed in secnrity origing currecy.

The accomparyving notes form an integral port af these financiol slatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Mowminal i Market In %o of
Coy Value Pescription Clost Valie et Assets
HONG KONG (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
UsD TE0000 CGNPC INTL LTD 3750006 1171 2727 Td2.671 T 1) 046
UsD 285000 CWAC HE FINBRID 5.1250% 1 4/03/28 283,108 281,067 019
4,293,312 4,149,642 275
Total HONG KOMNG 4,493,312 4,332,730 287
HUMNGARY
GOVERNMENT BOND
UsD 320,000 REP OF HUNGARY 7.625% 29/03/41 473,538 434,667 029
473 538 434,667 0259
Total HUNGARY 473,538 434,667 029
INDONESLA
GOVERNMENT BOND
USD 4215000 REP OF INDONES 5.25% 17/01/42 4,379,160 4,056,937 269
UsD 1,750,000 REP OF INDONES 6.625% 1 710037 2,190,349 1. S, 895 1.30
6,565 50 6,023 532 399
STRAIGHT FIXED BOND
LISy 1405000 PERUSAHAAN LI 6.1 500 2170548 1398827 1370112 0.0
UED 350,000 PERUSAHAAMN LI 625000 25/01/49 347,526 343,90 023
1746353 1. 714,052 1.13
Total INDONESLA #315862 1,737,884 512
IRAD
GOVERNMENT BOND
UsSD 1,01 5000 REPUBLIC OF IRAQ 6. 752020 090323 1016450 DE9625 LGS
1,0 & 450 D8.625 (TN
OTHER BOND
UspD T20.000 [RAG REPUBLIC 5.8% 150128 555,108 659 506 044
555 168 659,506 044
Total TRAGQ 1,571,618 1645131 L.og

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Mowminal i Market In %o of
Coy Value Pescription Clost Valie et Assets
IRELAND
STRAIGHT FIXED BOND
UsD THM00 VEB FINANCE 6, 902%0 09/07/ 20 &l6.070 726,624 048
UsD 20,000 SCF CAFITAL 53756 1606723 220,000 211,750 0,14
UsD 220,000 VEB FINANCE PLC 594296 21/11/23 220,000 210,789 {114
1,256,070 1,149,163 0TE
Total IRELAND 1,256,070 1,149,163 076
IVORY COAST
GOVERNMENT BOND
EUR 750,000 [VORY COAST-P 3.250006 22703730 928005 TTE00T7 52
ELUR 660,000 [VORY COAST-P 6.625006 22/03/48 817,179 Gi0,638 44
ELR 285000 IVORY COAST-PDI 5125004 1506725 338233 317,527 0:21
2083417 1,762,172 117
Total IVORY COAST 2083417 1,762,172 L17
JAMAICA
GCOVERNMENT BOND
UsD 205000 JAMAICA GVT 7.875% 2R/07/45 349,100 3q202 0,22
349,100 342112 022
OTHER BOND
LSy 140,000 JAMAICA GWVT 8% 150339 165 382 163,170 01l
165,382 163,170 11
Total JAMAICA 514482 505,282 033
JORDAN
GOVERNMENT BOND
UsSD 630,000 JORDAN T.3750%% 10/10v47 G60.111 587438 039
a6, 111 587438 039
Total JORDAN Ge0.111 587438 39
EAZAKHSTAN
STRAIGHT FIXED BOND
UED G0, 000 KAZMUNAYGAS W 5375000 24/ 30 $50. 000 655,050 44
USDy 3R0.000 KAYMUNAYGAS NTL 5.75% 19/04/47 375,903 362,752 024

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.
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Nowmra Portfolio Select - E % Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Mowminal i Market In %o of
Coy Value Pescription Clost Valie et Assets
KAZAKHSTAN (CONTINUEL)
STRAIGHT FIXED BOND (CONTINUED)
UsD 335000 KAZMUNAYGAS N 475000 24/04/25 335,000 334,252 022
UsD F00,000 KAZMUNAYGAS M 637500 24/10/48 207015 30,530 020
UsD 220000 KAZAKHSTAN TE 4,852 17/11/27 220,865 216,126 014
1,888 782 1,872,710 1.24
Total KAZAKHSTAN 1,888,782 1,872,710 1.24
EEMNYA
GOVERNMENT BOND
UsD S05 000 KEMNY A REP OF 8.2500% 280248 GE1,200 QU7 038 (&0
UsD 230,000 REP OF KENYA 5.875% 2406/19 256,500 251,790 017
1,237,700 1,159,728 077
Total KENYA 1,237 7 1,159 728 077
LEBANON
GOVERNMENT BOND
UsD 1,215000 REP OF LEBANON 5.15% 12711718 1,22641% 1,213,080 050
UsD 1405000 LEBANESE REP 7.25%0 23/03/37 1,310,131 1,100,168 0,73
USD 1,100,000 LEBANESE REP 6.65% 22/04/24 1,099.952 940,500 62
UsD 555000 REP OF LEBANON 8250 1 204/21 §10,722 532,106 035
USD 530000 LEBANESE REFUBLIC 6.65%% 3/11/28 524,825 434,517 029
USD 320,000 LEBANESE REF 6.85% 23/03/27 280,000 2d 400 17
UsD 165000 LEBANESE REPUBLIC 5.45%28/11/19 16,175 158,984 it
5,216,229 4,640,556 107
Total LEBANON 5216224 4,640,556 307
LUNEMBOURG
STRAIGHT FIXED BOND
UsD 380,000 HIDROVIAS [NT 5050086 24/01/25 80,000 353,879 023
UsD 320,000 RUMO LUX SAEL 5875026 18/01/25 307,200 304,403 020
UsD 255000 ATENTO LUXCO 6.1250% 10/08/22 2550000 249 900 17
UsD 200000 SPIC LUX LATAM B 4650006 30/10/23 199,894 198,340 013
L2 osd 1.006.522 073
Total LUXEMBOURG 1,142,054 1. 106,522 0,73

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Mowminal i Market In %o of
Coy Value Pescription Clost Valie et Assets
MACEDONLA
GOVERNMENT BOND
ELR 165000 MACEDONIA-C B 2.7300% 1 80125 184,548 181,105 012
184,548 181,105 012
Total MACEDONIA 184, 548 181,105 012
MALAYSILA
STRAIGHT FIXED BOND
USD 3500000 1MDB GBL INVEST 4.4% 059703/23 3471503 3272373 217
3471,583 3272373 217
Total MALAYSIA 3471593 327573 217
MARSHALL ISLANDS
STRAIGHT FIXED BOND
UsD 630,000 OCPSA 68756 2804084 a4 571 677,383 045
694,571 677,383 045
Total MARSHALL ISLANDS &t 571 677,383 045
MEXICO
GOVERNMENT BOND
UsD 5264000 UTD MEXICAN STATES 5.75% 12/1072110 5,305,560 4,876,822 322
GEP 200,000 UTD MEX STATES 5623596 19/3/2114 282 200 254,502 017
5,587 768 5131414 130
STERALIGHT FIXED BOND
USD 3916000 PEMEX 6.75% 21/10%47 1,963 865 35374808 224
USD 11200000 PETROLEOS MEX 6 350006 1 20248 1,114,244 PT35S il
USD 950,000 PETROLEDS MEX 6.375% 23/0145 QU605 T92.538 0.52
ELUR 400,000 PETROLEDS MEX 4. 750005 26/02/ 2% AT0.62] 441,210 029
LISy 325000 PETROLEDS MEX 6. 50:00%% 23/01729 524,851 311,935 021
6,866,186 5,847,626 187
Total MEXICO 12,453,955 10,979,040 726

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Mowminal i Market In %o of
Coy Value Pescription Clost Valie et Assets
NETHERLANDS
OTHER BOND
UsD 400,000 MINEJESA CAPI 46280 100830 400,000 351.976 024
UsD A00,000 MINEJESA CAPI 5.6250% LvoR3T 00,000 263,965 017
TOHD, 00D 615,941 ey
STRAIGHT FIXED BOND
UED 695000 AES ANDRES/TOWER 7.05% 11/526 680,089 715,482 047
UsD 320,000 MARFRIG HDGS EUR 7% 1 503724 09,600 306,320 020
UsD 320,000 PETROBRAS GBL FIM 6 85 05/06/2115 289,261 284,800 19
1,279,850 1, 300,602 86
Total NETHERLANDS 1,979,850 1,922,543 1.27
MNIGERLA
GOVERNMENT BOND
USD 430,000 REP OF NIGERI 7.143006 23002730 454 688 413437 0.28
USD 410,000 REP OF NIGERI 7.6960%% 230238 416,400 369,513 0.24
&71.088 TH2 50 0,52
STRAIGHT FIXED BOND
UsD 210,000 REP OF NIGER] 7.62500% 28/11/47 210,000 185,144 12
210,000 185,144 o112
Tedal NIGERIA 1,081.08% D68, 004 (6
ONMAN
GOVERNMENT BOND
UsD L230,000 OMAN INTENL B 6.7500% 1 7/01/48 1215191 1,126,803 0,74
UsD 015000 OMAN INTENL B 262509 1701/28 Q16,358 871,995 58
UsD 550,000 OMAM INTRENL B 4.1250%6 1 7/01/23 547,520 526,78 L35
2679069 2,525,504 1.67
Total OMAN 2,679,069 2,525,50:5 L&7
PAKISTAN
GCOVERNMENT BOND
UspD 200,000 REP OF PAKIST 687502 05/12/27 TI2.720 T3E, 00 (45
LD 130000 ISLAM REP PAKISTAM T.875% 31/3/36 128,780 135,938 (L
Q00,500 B73.938 0.58

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Momminal T Market In %% of
Coy Valuelt Poeription Clost Valie  Met Assets
PAKISTAN (CONTINUED)
STRAIGHT FIXED BOND
UsSD T00,000 THRD PESTN SU 5625006 0812722 OO, 00D 667,751 4
700,000 667,751 0.44
Total PAKISTAN 1,601,500 1,541,680 102
PANAMA
GOVERMMENT BOND
LSD A00000 PAMAMA 4. 50008 1 6/04/50 308,276 360,980 24
LUsD 40,000 REP OF PANAMA 2.375% 01/0429 62,001 55447 LR
460,277 425436 028
OTHER BOND
USD To0000 REP OF PANAMA 4 3% 20/04/53 TI5.625 G206, 8 041
UsD 380,000 AEROPUERTO IN 600006 18/1 148 380,000 380,475 0,25
UsD 200,000 AEROPUERTO INTL 5.375% 18/5/36 211,750 205,018 0,14
1,317.37% 1,212,297 (80
Total PANAMA 1.777.652 1,637,733 108

PAPUA-NEW GUINEA

GOVERNMENT BOND
usD 730,000 PNG GOVT INTL 8.3730% 44/ 10/28 734,750 746,235 049
754,750 76,235 049
Total PAPUA-NEW GUINEA T54,750 746,235 049
PARAGUAY
COVERNMENT BOND
UsD 305000 KEP OF PARAGUAY 6.1% 1 1/08/434 422,945 398,950 026
422,045 398,950 026
Total PARAGUAY 422,45 398,550 026
PERLS
FLOATING RATE NOTE
USDy 340,000 CORP FINAMCIERA FREN 1507729 359,720 340,680 023
350,720 340,680 023

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.
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Nowmra Portfolio Select - E % Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Mowminal i Market In %o of
Coy Value Pescription Clost Valie et Assets
PERLU (CONTINUED)
STRAIGHT FIXED BOND
UsD 480,000 PETROLEOQS DEL 5.6250F% 190647 404023 457,565 31
UsD 400,000 EL FONDO MIVIVIENDA 3, 56310123 FEEA00 384,000 0,25
UsD 93000 UNION AND CEMENT 587 5% 30710021 95,000 9T A5G 06
977,523 Q39021 062
Total PERU 1,337,243 1,279,701 085
PHILIPFINES
GOVERNMENT BOND
UsD 40,000 REP OF PHILIPPINES 3. 7% 01/03/41 970,725 Bi6,600 0.55
UsD 326,000 REP OF PHILIFPINES 3.95% 2000140 339,186 301,143 0,20
1.309.911 1,137,743 075
Total PHILIPPINES 1,308911 1,137,743 0TS
ROMANIA
GOVERNMENT BOND
EUR 360,000 ROMANIA 2.875% 2600528 433374 4 937 027
UsD 380,000 ROMAMNIA 512502 | 5106/48 375,605 352,572 0,23
BOD. 069 762,509 .50
Total ROMANIA BOB 0G5 TH2,500 050
RUSSIAN FEDERATION
GOVERNMENT BOND
USD 3400000 RUSSIA-ELROBOND 5.2500F0 230647 3422665 3,145,000 208
UsD S00,000 RUSSIAN FED 4.7 8% 27/04/26 837300 TR (M) 0.52
4, 259974 3 9% 00 260
Total RUSSIAN FEDERATION 4, 259974 5,934, 0000 20
SENEGAL
GOVERNMENT BOND
ELIR 500,000 SENEGAL REP O 4.7500% 13/03/28 617,748 528427 035
UsD 200000 SENEGAL REP O 6, 7500 1 3/03/48 188,834 165,004) il
B0G, 582 695427 046
Total SENEGAL Biw5, 582 G935 427 b

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in L0 Dedliars)

Mowminal i Market In %o of
Coy Value Pescription Clost Valie et Assets
SEREBIA
GOVERNMENT BOND
UsD 630,000 REP OF SERBIA 5,875 03/1218 657,842 621,102 a1
H57.842 21,102 041
Total SERBIA 657,842 620,102 04l
SINGAPORE
STRAIGHT FIXED BOND
UsD 500,000 BOC AVIATION LTD 3% 3000E/20 497 2040 494,799 033
497 200 45 790 033
Total SINGAPORE 497,200 494,790 033
SOUTH AFRICA
GOVERNMENT BOND
UsD 842000 REP OF S30UTH AFRICA 4. 875% 14/04/26 857237 783,737 053
UsD 434,000 SOUTH AFRICA 5.6500%0 27047 438,124 368,123 {124
UsD 280,000 SOUTH AFRICA 5875006 22:06/30 279,978 264,430 017
1,575339 1,416,290 0,94
STRAIGHT FIXED BOND
LISy 550,000 ESEOM HLDG 57526 260121 539,001 526,625 034
UED 405000 ESKOM HLDG T.125% 11/02/25 403,189 378,675 025
LSy 315000 ESKOM HLDG 6.75% (8M08723 518,825 295,555 020
UED 202,000 ESKOM HOLDIMNG 84500%0 1000828 202,000 195,011 13
1463015 1,395 866 052
Total SOUTH AFRICA 303838 2812156 1.86
SR LANKA
GOVERNMENT BOND
USD 230,000 REFP OF SRI LANKA 6.25% 4/10/20 B0 187 B22.052 054
USD 225,000 REP OF SRI LA 6, 7500%% 1810:4/28 B27.063 721,875 048
UsD 380,000 REP OF S5RI LANKA 6.85% 3/11/25 372,310 346,313 023
USD 200,000 REP OF 5RI LANKA 6% 14/01/19 206,000 198,000 013
UsD 200,000 REP OF SRI LANKA 6.2% 1 1/05/27 180,250 171,000 011
2453810 2,258 240 149
Total SRI LANKA 2453810 2,259,240 L49

1¥ Neminel velie iv expressed in security origing currencn

The arcompanyving notes form an integral port af these financiol slatements.

112/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedlars)

Mol s Market In%oof
Coy Value Description Clost Value Met Assets
TANKISTAN
GOVERNMENT BOND
UsD 200,000 TAJIED INT BO 7, 12500 14/00/27 200,000 175,000 012
200,000 178,000 0,12
Total TAJNKISTAN 2040 000 178, (k0 012
TRINIDAD AND TOBAGO
OTHER BOND
UsD 153600000 PETRO TRINIETOBAGO 6%6 08108/22 513237 453 955 (.30
523,237 455 955 030
Total TRENIDAD AND TOBAGO 23,237 455,955 030
TUNISLA
GOVERNMENT BOND
EUR 170,000 TUNISLA INT B 6.7500% 31/1(v23 193,007 18%.363 13
193,07 189,563 13
STRAIGHT FIXED BOND
ELR 615000 BMO CEN TUNISIA 5.625% 170224 60418 648,049 042
LIS 205,000 BANG CENT TUNIS 5.75% 30/01/25 203,083 174,250 012
863,501 22,200 0.54
Total TUNISLA 1,056,518 1,011,662 a7
TURKEY
GOVERNMENT BOND
USD 2200000 TURKEY GVT 4.8750 (910726 20435 858 1.872,749 L24
USD L230000 REP OF TURKEY 6.625% 17/0245 1636072 1,645,324 LO%
USD 1,305,000 TURKEY REF OF 5.7500%% 11705547 1,089,500 1,001,588 (L
UsD 630,000 REP OF TURKEY ™% 05/ 30 G63, 770 655,688 043
LS 370,000 REP OF TURKEY T7.375% 050225 537,588 68613 0,24
USD 375,000 TURKEY REF OF 6. 12500 24/ 1 V28 372,851 337,500 022
ELTE 270,000 TURKEY REF OF 4.35007% 121 1,21 357,523 3049 876 02l
USD 300,000 TURK EXIMBANE 6 125080 03/05/2:4 208,020 268450 18
6,799,221 G459, 797 4,27

1¥ Nemined velie iv expressed in secnrity origing currency.

The accomparyving nodes form an integral port af these financial siatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedlars)

Mol s Market In%oof
Coy Value Description Clost Value Met Assets
TURKEY (CONTINUED}
STRAIGHT FIXED BOND
ELR 1,51 5000 TURKEY REF OF 3.2300f% 140625 1, 800428 1,547,008 1.403
UsD 75000 TC ZIRAAT BANKAST 425886 3/710 871 456 Bl 525 57
UsD 597000 EXPORT CRED TURK 58755 240419 613,805 592,523 .39
3285692 3,000,056 199
Total TURKEY 10,084,913 9,460,853 6,26
UKRAINE
FLOATING RATE NOTE
UsD LAT8000 UKRAINE GVT FRM 3100540 S8R T5a T, 225 047
88,756 T, 225 047
GOVERNMENT BOND
USD 1,062,000 UKRAINE GOVT 7.3750% 25/09/32 10665 BE5442 058
USD 455000 UKRAINE GOVT 9 7500%% 01/11/28 455,000 449,140 030
USD 325000 UKREAINE GOWT B9940%0 010224 525,000 322156 0.21
1,826,669 1,656,738 1.0
Total UKRAINE 2415425 2,362,963 136
UNITED ARABR EMIRATES
GOVERNMENT BOND
LSy 504,000 OMAMN GVT INTL 6.5% 080347 502,733 451,650 030
UED 200,000 OMAMN GVT INTL 5.375% 083727 194,000 188,556 012
606,733 640,208 042
STRAIGHT FIXED BOND
LsD 15000 OMAN SOV SUKUK 4307 01/06/24 415,000 300,797 026
415,006 390,797 0.26
Total UNITED ARAB EMIRATES 1111733 1,031,003 (LGE
UNITED KINGDOM
OTHER BOND
UsD 1000000 BIZ FINANCE 2625% 27/04/22 920,565 1. 008 430 67
LISy 425000 OSCHADBAMNE 2375% 10/05/23 3EI0IR 425,68 28
1,303 583 1,433 498 0,95

1¥ Nemined velie iv expressed in secnrity origing currency.

The accomparyving nodes form an integral port af these financial siatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedlars)

Mol
Viajue D

Market In%sof

Description Cost Valie Met Asscts

Coy

UNITED KINGDOM {CONTINUED)
STRAIGHT FIXED BOND

LUsD 615,000 SOUTHERN GAS CO 6873 24/03/26 i, 084 659,987 044
Gi56,684 659,927 44
Total UNITED KINGDOM 1,970,267 2,093 485 .39

UNITED STATES OF AMERICA

OTHER BOND
USD 2645000 BRAZIL LOAN TR 5477 2400723 1,810,223 1,786,201 .18
1,810,223 1,786,201 118
STRAIGHT FIXED BOND
UsD 200,000 SASOL FIN USA 6 5000% 2T/09 28 199,738 202,525 014
UsD 200,000 SASOL FIN USA 5 87800 27/03/24 194,704 201,585 13
399442 404,110 0.27
Todal UNITED STATES OF AMERICA 2209663 190,311 1.45
URLUGUAY
GOVERNMENT BOND
UsD 1,160,000 URUGLUIAY 4.9750% 20/04/55 L142957 1, (K37, 2040 0.71
1,142,957 1067200 071
Total URUIGUAY 1,142,957 1, 067, 2040 071
VENEZUELA
GOVERNMENT BOND
USD 5340000 REP OF VENEZUELA %.25% 15/0027 2397483 1,341,676 88
LSy 1,785,000 REP OF VENEZUELA $375% 13/01/34 558755 510,956 34
UsDx 800,000 REP OF VENEZUELA 7.75% 13/1(v19 359,250 220,500 15
3315488 073,132 1.37
OTHER BOND
UsD 927,000 PETROLEGS DE VENEZ 8.5% 27/10/20 368486 429895 029
UsD 2075000 PETROLEOS VENEZ 6% 16/05/24 506,575 360,428 024
UsD 855,000 PETROLEOS VENEZU #a1711721 315,150 00,455 13
L,190.211 990,778 (ks

1¥ Nemined velie iv expressed in secnrity origing currency.

The accomparyving nodes form an integral port af these financial siatements.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2018
fexpressed in LS Dedlars)

Mol Market In %o of

Cey Valuell Description Cost Value Net Assets

VENEZUELA (CONTINUED)
STRAIGHT FIXED BOND

USD 1435000 PETROLEGS DE VEN 5.5% 1 204/37 486,933 58,3040 17
486,935 258,300 017
Total VENEZUELA 4,992 634 3322210 120
ZAMBIA
GOVERNMENT BOND
LsD 570,000 REP OF ZAMBIA 5.373%% 200/09/22 465,111 38465 025
LsD 200,000 ZAMBIA REP OF 8. 5000%% 1490424 167 004 1 36,500 09
632,111 321,265 (.34
OTHER BOND
USD 1,440,000 REF OF ZAMBIA 8.97% 30V07/27 1444087 977 400 (65
1987 Q77 A0 0.65
Tolal ZAMBIA 2082098 1,498, 665 099
Total Investments 154,222 796 141,146,069 9338

1¥ Nemined velie iv expressed in secnrity origing currency.

The accomparyving nodes form an integral port af these financial siatements.
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2017 10 31
2017 10 31
190,742,030 196,352,207 21,769,569
17,098,011 1,895,656
336,919 37,354
773,262 85,732
621,043 68,855
3,452,127 382,737
357 40
218,633,926 24,239,943
42,987 4,766
14 166,995 18,515
13 4,910,994 544,482
305,674 33,890
798,656 88,547
930,564 103,172
7,155,870 793,371
211,478,056 23,446,572
9.30 6,752,903 62,786,275
8.15 14,648,697 119,399,102
8.95 2,862,417 25,619,992
8.11 4,878,992 39,591,546
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2017 10 31

89,662 9,941
12,623,267 1,399,542
12,712,929 1,409,482

2,304,213 255,468
1,096,511 121,570
219,329 24,317
66,156 7,335
9,670 1,072

14,616 1,620

13,320 1,477

43,875 4,864

16,547 1,835

45,751 5,072

21,914 2,430

20,233 2,243

1,361 151

119 13
3,873,615 429,468
8,839,314 980,015
226,932 25,160
(534,968) (59,312)
8,919,704 988,928
8,611,668 954,776
6,070,237 673,007
(425,384) (47,162)
(5,742,976) (636,724)
(98,123) (10,879)
17,352,859 1,923,911
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2017 10 31
1.30421
3.27135
3,043.02138
0.85841
0.75304
19.13027
1.45975
3.79655
14.14127

@
100

(b)
100

©
JP

100

12.5 37.5

90 110

90 110
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10

13
2017 10 31

« )

8,074,680 23,986,000,000 2017 11 14 203,331
1,978,049 36,400,000 2017 11 14 80,222
836,000,000 281,432 2017 11 14 (7,087)
1,700,000 534,867 2017 11 14 (16,185)
10,200,000 555,017 2017 11 14 (23,209)
2,500,000 689,427 2017 11 14 (33,635)
7,450,000 2,054,493 2017 11 14 (100,232)
23,150,000,000 7,820,945 2017 11 14 (223,942)
111,700,000 8,123,171 2017 11 14 (244,641)
37,030,000 11,681,388 2017 11 14 (383,267)
175,500,000 9,724,185 2017 11 14 (573,947)
34,100,000 9,745,867 2017 11 14 (800,860)
24,482,146 17,571,350 2017 11 27 (809,334)
113,205,617 88,895,843 2017 11 27 (2,121,433)
7,587,853 6,370,000 2017 12 152,354
700,000 769,401 2017 12 47,686
350,000 378,321 2017 12 30,223
200,000 221,473 2017 12 11,980
302,476 250,000 2017 12 10,659
100,000 107,012 2017 12 9,714
230,000 263,864 2017 12 4,607
82,486 70,000 2017 12 778
180,000 213,768 2017 12 (3,660)
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109,137 100,000 2017 12 (7,589)
303,569 235,000 2017 12 (8,832)
1,355,365 1,250,000 2017 12 (103,720)
372,340 476,417 2017 11 27 7,156
45,378 57,807 2017 11 27 1,068
18,858 26,840 2017 11 27 482
20,576 29,523 2017 11 27 364
10,250 13,042 2017 11 27 253
9,593 12,242 2017 11 27 210
13,942 17,916 2017 11 27 209
39,278 51,006 2017 11 27 112
5,006 7,172 2017 11 27 9%
12,519 16,246 2017 11 27 66
11,855 15,432 2017 11 27 26
108 138 2017 11 27 3
62 80 2017 11 27 1

4 60 2017 11 27 1

12 16 2017 11 27 0
241 315 2017 11 27 0
43 57 2017 11 27 0

26 38 2017 11 27 0
311 408 2017 11 27 @

« )

11,541 16,900 2017 11 27 (29)
64,953 84,976 2017 11 27 (183)
146,553 114,500 2017 11 27 (2,254)
87,852 112,357 2017 11 27 1,728
74,051 56,602 2017 11 27 160
126 96 2017 11 27 0

9 6 2017 11 27 0

20 15 2017 11 27 0
274 210 2017 11 27 0
16 11 2017 11 27 0

44 33 2017 11 27 0

30 23 2017 11 27 0
180 141 2017 11 27 )
2,436 1,871 2017 11 27 )
300 235 2017 11 27 )
984 685 2017 11 27 12)
165,535 127,248 2017 11 27 (362)
32,645 25,583 2017 11 27 (560)
58,072 41,661 2017 11 27 (1,901)
154,290 121,116 2017 11 27 (2,850)
244,553 192,200 2017 11 27 (4,745)
(4,910,994)

14
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2017 10 31

(68) BD 20 2017 12 (10,367,875) 166,195

€1)) 30 2017 12 (6,096,906) 101,750

1) BOBL 2017 12 (3,223,863) (5.627)

(19) 10 2017 12 (3.602,321) (11,731)
(23,290,965) 250,587

209 10 2017 12 26,115,204 (300, 435)

119 2017 12 13,946,242 (117,147)
40,061,446 (417,582)

(166,995)
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Net Assets
as at October 31, 2007
fexpressed in US Doflars)

Moles
ABBETS
Investment i securities at market value 2 196,352,207
(et cost: LISE F90 7420300
Cach at bank 17,098,011
Margin receivable on derivatives 336,09
Receivable for subecriptions 773,262
Due from brokers 621,043
Accrued income 3,452,127
Interest on cash and cash equivalents 357
Total Assets 218,633,926
LIABILITIES
Bank overdrail 42,987
Unrealised loss on fulure contracts 14 166,995
Unrealised loss on forward foreign exchange contracts 13 4,910, %
Payable for repurchases 305,674
Payable to brokers TOR 656
Accrued expenses 9 930,564
Total Liabilities 7155 870
NET ASSETS 211,478,056
Represented by units as follows:
Met Asset Value por Mumber of Units Met Assets
Unit Chutstanding

Clazs USD Units {in TSN 9.30 6,752,003 62,786,275
Class AUD Units (in AUD) 215 14,648,687 119,399,102
Clazs NZD Unitz (in M2 205 2862417 25619902
High Interest Currency Class Units (in LISD) 211 48TE 2 39,591, 80

The accomparying notes form an integral part of these_finaneinl stetemei.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Operations
for the year ended October 31, 20017

fexpressed in LS Doflars)

MNoles

MNCOME

Interest on bank accounts B9, 662
Interest on bonds 12,623 267
Total Income 12,712,929
EXPENSES

Investment Adviser and Investment Sub-Adviser fees & 2,304,213
Agent Company fecs g 1,096,511
Administrator fees 7 219,329
Custodian fecs 5 G, 1 56
Interest paid on bank accounts 9670
Comespondent bank fees 14,616
Bank charges 13,320
Trustee and Management Company fecs 3.4 43,875
Legal fees 16,547
Overseas registration fees 45,751
Out-of-pocket expenses 21,914
Professional fees 20,233
Printing and publication fees 1,361
Other expenses 119
Total Expenses 3873615
NET INVESTMENT INCOME 8,839,314
Met realised profit on investments 226,932
Met realised loss on future contracts (534 968)
Net realised profit on foreign currencies and forwand foreign exchange contracts 8,919,704
WET REALISED PROFIT FOR THE YEAR 8.611,668
Change in net unrealised result on investments 6,070,237
Change in net unrealised result en future contracts (425,384)
Change in met unrealised result on forward foreign exchange contracts (5,742.978)
NET UNREALISED LS5 FOR THE YEAR (98,123}
NET INCREASE IN NET ASSETS A5 A RESULT OF OPERATIONS 17,352,859

The accompanying notes form an integral part of these financial siatements.
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Nomra Porifolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2017

MNote 1- Organisation

The Trust

MNomura Portfolio Select (the “Trst™) was established by a Trust Deed dated Auwgust 20, 2000 entered into by Global Funds
Trust Compary (the “Trustee™) and Global Funds Management 5.A. (the “Management Company™). The Trust is an umbrella
trust governed wmder the Trusts Law (Revised) of the Cayman Islands.

The Trust iz regulated a: a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan)
Regulations (Revised) of the Cayman Izslands and registered with the Cayman Islands Monetary Autherity (CIMA)Y which
entails the filing of the Offering Circular and audited accounts annually with CIMA,

The Trustes 15 a trust company duly meorporsted, validly existing and licensed to undertake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Management Company is a
Luxembourg company.

The Trustee and the Management Company have overall 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 o series of the Trust (*Sertes Trust™) may be created and established to which assets and liabilities
attributable to the relevant Senies Trust will be applied. One or more classes of units of amy such Sertes Trust may be 1ssued.

Momura Portfolio Select - Emerging Bomd Fund (the “Fund™), the first Series Trust constituted in accordance with the Master
Trust Deed and a Supplemental Trust Deed dated August 20, 20010 (together with the Master Trust Deed, the *Trest Dieed ™).

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

The Fund waz dezigned with the expectation that it will be terminated on Oetober 30, 2015 (or, if such a date iz not a Business
Day, the preceding Business Day), On April 11, 2004, the Trustee and the Management Compary have resolved by mutual
agreement to extend the Mandatory Repurchase Date to October 30, 2020, The Fund may be terminated earlier (or the
termimation may be postponed) in circumstances as described in the Truest Deed,

The mvestment objective of the Fund s 1o pursue the performance of its actively managed investment portfolio consisting
mank of Emerging Market Bonds by using Currency Hedging Transactions, where relevant

Uritholders should be aware that neither the Trust nor the Fund is a Lucembourg fund, and that therefore 1= neither subject to
Luxembourg law, nor subject to supervision by amy Luxembourg supervisory authority.
MNote 2 - Significant Accounting Policles

The financial statements have been prepared m accordance with generally accepted accounting principles in Luxembourg
applicable to investment funds and meclude the Following significant accounting policies:

INVESTMENTS IN SECURITIES

(@) Securities listed on a stock exchange or traded on amy other regulated market, are vaheed at their kst available price on such
exchange or mardket, I a secunity 12 listed or traded on several steck exchanges of markets, the last available price on the stock
exchange or market which constitutes the main market for such securities ks used.

(b) Securities not listed on amy stock exchange or traded on any regulated mark e, or securnities: for which the price determined
under (a) above is not representative of their fair vabue, are valued at their Iast available market price,

() If there 18 no such market price. or if such a market price is not representstive of the securities’ fur market value, they are
vahved prudently and in good faith on the basis of ther reasonably foreseeable sale prices,

(dy Cashoand other iguid assets are valued ot ther nominal vahee unless an impaimment & determmined.
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Nomra Porifolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continuwed)

MNede 2 - Significant Accounting Policies (continued)
INVESTMENTS IN SECURITIES {CONTINUED)

In the event thal a valuation is impracticable or inadequate, the Managemnent Company 15 authorised, prudently and m good
faith, to follow other rules in order to achdeve a Fair valuation of the assets of the Fund.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION QF FOREIGN CURRENCIES

The Fund maintains its accoamting records in US Dollars ¢CUSD™) and its financial statements are expressed in this cumency.
Agsets and liabilities expressed m currencies other than USD are translated into USD at applicable exchange rates at the vear-
end. Income and expenses in currencics other than USD are translated into UJSD at appropriate exchange rates ruling at the date
of transaction.

Investment fransactions in currencies other than USD are translated into USD at the exchange 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
investments from the Muctuations arising from changes in market prices of securities held. Such fluctuations are included with
the net realised and wrealised gain or loss from myvestments,

Currency rates as al October 31, 2017

1UsD = 1.30421 AUD
1UED = 3.2713% BRL
1USD = 3M3.02138 COP
1UED = 085841 EUR
1UsD = 0.75304  GBRP
1 USD = 1913027 MXMN
1USD = 145975 NEZD
1usD = 379655 TRY
1UsD = 1414127  ZAR
HEDGING

The Investment Adviser will, on behall of the Management Company, enter into cerfain currency transactions Curmency
Hedging Transactions™) for the Class AUD Units and the Class NZD Units. The Investment Sub-Adviser will, on behalf’ of the
Investment Adviser, emter into certain curmency transactions (CCurrency Hedging Transactions™) for the High Interest Currency
Class Units, The Cumrency Hedging Transactions will invelve converting the subscription preceeds of the Class ALD Units and
the Class NZD Units respectively into USD and managing these azsets together with the azsets of the Class USD Units and the
High Inkerest Currency Class Units in one pool (the “Portfolie™). The Portfolio will be divided into four parts, one atinibutable
to the Class USD Unitz, the second to the Class AUD Unitz, the third to the Class NZD Units and the fourth ta the High Interest
Currency Clazs Units in accordance with ihe total met assets of each such class of Uniiz. For the Clazz AUD Units, the Class
MNZD Units and the High Interest Currency Class Units, forward currency contracts will be entered into for curmency hedging by
buying such currencies forward against the USE as follows:

(a) Class AUD Units: buying AUD forward against USD in AUD amounts equal (i the extent possible) to approximately
1002 of actual USD exposure of the Net Asset Value (excliding unrealised currency gain or loss related only 1o the Class
AUD Units) attributable to Class AUD Units under nommal circumstances.

(b Class NZD Units: buy ing NZD forward against USD in NZD amounts equal (to the extent possible) to approximately 100%
of actual USD exposure of the Net Asset Value (excluding unrealised ourrency gain or loss related only to the Class NZD
Units) atiributable to Class NZD Units under normal circumstances.
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Nomra Porifolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continuwed)

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

(¢} High Interest Cumrency Class Units: In principle, 4 relatively high mterest rale carencies with positive curency outlook wall
be selected from two widely used mdices which well represent developed country fixed mcome markets and emerging debt
miarkets (cumrently, Citigroup World Government Bond Index meluding Additional Markets (*“WGBI™) and JP Morgan
Emergng Local Markets Index Plus (“ELMIF™)). However, there may be a case that less than or more than 4 currencies will be
selected due to fimdamentals and liquidity reasons. Selected currencies will be perodically (monthly, in principle) reviewed
and switched

The Investment Sub-Adviser will buy those selected curencies forwand against USD equal (to the extent possible) to
approsimately 10006 of actual USD exposure of the Net Assel Value (excluding unrealised currency gain or loss related only 1o
the High Interest Currency Class Units) attnbutable to High Interest Currency Class Units under nommal circumstances;
provided, however, that this shall not apply Lo cases where USD wall be one of those selected currencies.

Regarding the exposure to each selected currency, in principle, the Investment Sub-Adviser ntends to maintain between 12.5%
and 37.5% of the MNet Asset Valoe attributable to High Interest Curency Class Units.

Although it will ot be possible to completely hedge the entire Net Asset Value of each of the Class AUD Units, the Class NZD
Unats and the High Interest Currency Class Units against the USD, the Investment Adviser and the Investment Sub-Adviser
intend in normal circumstances to hedge not less than 0% and not more than 1107% of the actual USD exposure of the Net
Aszet Value. Whenever changes in the value of the Portfolio or in the level of subscriptions for, or repurclases of, a class of
Units may cause the hedgimg coverage to fall below 0% or exceed 110%% of the actual USD exposure of the Net Asset Value,
the Investment Adviser and the Investment Sub-Adviser intend to make the above Currency Hedging Transactions in erder to
bring the hedgmg coverage of the relevant clags of Units within those percentages, normally to approximately 10086 of the
actual USD exposure of the Met Asszet Value as described above.

FORWARD FOREIGN EXCHANGE CONTRACTE

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

FLTURE CONTRACTS

Initial margin deposits are made upon entering into future contracts and can be made either in cash or securitics. During the
period for which the future contract is open, changes m the value of the contract are recognized as unrealised gams or loszes by
marking to market the future contract to reflect the value of the contract at the end of each valuation day.

Variation margin payments are made of received, depending on whether unrealized losses or gains are incumed. Net unrealised
gains are recorded a5 an asset and net unrealised losses as a liability in the Statement of Net Assets. When the contract is closed,
ithe Fund records a realised gain or loss equal io the difference between the value of the contract af the time it was opened and
the value at the time it was closed.

Mote 3- Trustee fees

The Trustee i= entitled to receive out of the aszets of the Fund, a fee payable in USD quarterly in arrears on a fiscal year basis
within 60 days of the end of the relevant quarter, of an amount equivalent to O.001% per annum of the average of the Met Asset
Values of the Fund on each Business Day in the relevant quarter and all direct oul-of-pocket expenses incurred by the Trusiee
o behalfl of the Fund.

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

equivalent to 0.01 %6 per anmum of the average of the MNet Asset Valies of the Fund on each Business Day in the relevant
quarter and all direct out-of-pocket expenses incurred by the Management Comgpany on behalf of the Fund,
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Nomra Porifolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continuwed)

MNete 5- Custodian lees

The Custodian iz entitled to be pad, oul of the assets of the Fund, in respect of i services as Custodian, a fee pavable in USD
quarterly in arrears on a fiscal year basis within 0 divs of the end of the relevant quarter, of an amount equivalent to 0.03% per
anmum of the average of the Nel Asset Values of the Fund on each Busiess Diry i the relevant quarter. The Custodian is also
reimbursed cut of the assets of the Fund for all direct out-of-pocket expenses incurmed by the Custodian in respect of the Fund.

MNote 6 - Investment Adviser and Invesiment Sub-Adviser fees

The Investment Adviser 15 entitled to be paid, oat of the assets of the Fund, in respect of its services as Investment Adviser, a
fiee payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount
equivalent to 1.0% per anmmium of the average of the Net Assel Values of the Fumid on each Business Dy in the relevant quarter.

The Investment Adviser 15 also entitled to be paid, out of the assets of the High Interest Currency Class, in respect of its
services as Investment Adviser, an additional amount payable in USD quarterly in arrears on a fiscal vear basis within 60 days
of the end of the relevant quarter, of an amount equivalent to 0.2% per annum of the average of the Met Asset Values
attritastable to the High Interest Currency Class on cach Business Day in the relevant quarter. However, the Investment Adviser
has asked the Management Company to pay this additional amount directly to the Investment Sub-Adviser. Such additional
amomt shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to each pavment to the
Investment Sub-Adviser.

The Investment Advizer will also be reimbursed out of the assets of the Fund for all direct out-of-pocket expenzes incurred by
the Investment Adviser m respect of the Fund,

MNote 7- Adminisirator fees

The Administrator is entitled to be paid cut of the asseis of the Fund for its services as Adminisirator a fee payable in USD
quarterly in amears on a fiscal year basis within 0 days of the end of the relevant quarter of an amount equivalent to 0.1% per
anmum of the average of the Net Asset Values of the Fumd on each Business Dy in the relevant quarter. The Administrator will
also be reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurmed by the Admimnistrator with respect
to the Fund.

MNote 8- Agent Company fees

The Agent Company iz entitled to a fee payable in USD guarterly in arvears on a fiscal vear basis, out of the assetz of the Fund,
within 60 days of the end of the relevant quarter, of an amount equivalent to 0.5% per anmum of the average of the Net Asset
Walues of the Fuswd on each Busineszs Day in the relevant quarter. Additionally, subject to the terms and conditions =et out in the
Agent Compary Agreement. the Management Company pay. upon request, and at the expense of the Fund, oui-of pecket
expenses reazonably mowred in commection with the services rendered by the Agent Compary in relation to the Fund. The
Agent Company shall submil to the Management Company a statement of the estimated expenses logether with a breakdown of
such expenses,

MNote - Accrued expenses

LD
Investment Adviser and lnvestment Sub-A dviser fees 562,930
Agent Company fees 271,007
Administrator fees 54208
Custodian fees 16,285
Trustee and Management Company fees 10844
Out-of pocket expenses 5416
Professional fiees 0874
Accrued expenses 930,564
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Nomra Porifolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continuwed)

Mo 10 - Distribuitions

The Management Company may from time to time, after consultation with the Investment Adviser, make such distributions to
Unitholders as it may determine out of the investment meome of the Fund available for distribution as well as out of net realised
capital gains of the Fund and in proportion to the number of Units of a class, held by each Unitholder. The Management
Company, after consultation with the Investment Advizer, may also, if it considers it necessary in order to maintain a reasonable
level of distributions, determine to make distributions out of unrealised capital gains or capital of the Fund The amounts of
distributions mav Mucteate and there may be mstances where a distribution is nol made,

Subject to the above, the Management Company intends to make a monthly distribution to Unitholders a5 of the 10th calendar
day of each month (ihe “Record Date”) provided that if’ the Record Date is not a Business Day, the distrbution will be made to
Unitholders as of the immediately preceding Busmess Day.

Ary distribution will be made to the person in wivwse name Units are registered in the Register on the relevant Recond Diate,

For the vear ended October 31, 2017, the Fund distributed a total amount of USD 19835917,

MNote 11 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable to the pavment by the Fund to the Umitholders or to the pavment of met asset value upon
repurchase of Units.

The Fund may be subject to foreign withholding tax on certain interest, dividends and capital gains.

Mote 12 - Terms of subser iptions and repur chases

SELL

Class USD Upits, Clazz AUD Units, Class NZD Unitz and High Interest Currency Class Units may be issued to Eligible
Investors on any Business Day (as defined below) 81 an offering price equal to the Net Asset Value per Unit of the relevant
class of Uitz on the relevant Business Day plis a sales charge of up to 3.0% (exclusive of consuimption of other taxes, if aiv)
of the Net Asset Valwse per Unat of the relevant claszwhich shall be paid to the Distributor. The mimimurm purchase amount for
an exigting Unitholder and for an Eligible Investor is 100 Units of a class, with amounts in excess of 100 Unils, being in mtegeal
multiples of 1 Uit

Applications for the purchase of Units must be received by the Administrator ne later tham 12:00 noon (Luxermbourg time) on the
relevant Busmess Dy, and payvment for Units must be received withn 7 Business Days from (and mcluding) the rdevant Business
Day (or, if the seventh Business Day is not a day on which banks m Melbowmne (in respect of Class AUD Units) or Wellmgton
(in respect of Class NZD Units) are open for business, the mmediately following Business Day on which banks in Melboume
{in respect of Class AUD 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 Comipany, ey from time to time determine.

A “Business Day™ iz amy day on which banks in each of Licembourg, Amesterdam and Mew York are open for business (except
24 December in each vear) and on which securities companies are open for business in Tokve and/or such other day or davs
aindiar such other place or places as the Trustee, after consultation with the Management Company, may from tiine to time
determine.

The Trustee, after ¢onsultation with the Management Company, may, in itz discretion, reject any application for Units in whole
of i part and may cancel any ofder for which a properly completed application form and pavment & described above is nol
timely received, in which event the amount pawd on application or the balance thereof (as the case may bebd shall be retumed
(without mterest) a5 soon as practicable and at the nisk and cost of the applcant.
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Nomura Portfolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2017 (continuwed)

Mede 12 - Terms of subsariptions and repurchmses (continied)y

ssne of Units {eomntinuedy

The Trustee and/or the Management Company (or its delegate) may request from an applicant for Units such information and
documentation as 15 necessary to verify the identity of the applicant and the source of payment of subscription monies. The
Management Company (or its delegate) shall not issue Units until such time as it has received, and the Trustee ador the
Management Company (or its delegate), as the case may be, 15 satisfied with, all the information and documentation reguested
to venfy the identity of the applicant for Units and the source of payment of subscription monies. If the Management Company
(or its delegate) shall net have received such information and documentation within 10 Business Days of the Closing Date or
the relevant Business Day (as the case may be), the Management Comparry (or its delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant to the paying bank at the risk and cost of the applicant (without
interest),

Repurchase of Units

Units may be repurchased on each Business Day. A Unithelder may serve a notice requesting the repurchase of its Units (the
“Repurchase MNotice™) requesiing that the Adminisirator repurchase the Units specified therein A Fepurchasze Nofice once
submitted shall be irevocable unless the Trustee, afler consultation with the Management Comparny, delermines generally of in
any particular case or ¢cases. Each Repurchase Nodice shall be in muliiples of 1 Unit of the relevant class of Units or such ether

rumber of Units of the relevant class of Units as the Trustee, afler consultation with the Management Company may, m its
discretion, determine

The Repurchase MNotice should be submitted to the Admmistrator no later than 12200 noon (Luxembourg time) on the relevant
Business Day.

The price at which Units muy be repurchased (the “Repurchase Price per Unif™) shall be equal to the Net Asset Value per Unit
of the relevant class of Unit on the relevant Business Dy,

M Units shall be repurchased during any period when the repurchase of Units is suspended as set forth in the Offering Circular,
The Trustee, after consultation with the Management Comparmy reserves the right to suspend, refuse or cancel any repurchase
request and may akeo delay pavment of repurchaze procesds,

Mode 13 - Forward foreign exchange coniracs

As at October 31, 2017, the Fund had the following open forward foreign exchange contracts which were used to provide
additional expesure of each classes” net assets to certain currencies, as described in note 2, and to hedge portion of portfolio:

Currency Bought Amount Curency Sold Amount Maturity Unrealised Gain /
Baought Seld Diate (Laxss) in USD

LEES ] 8074 680 Cop 23986 000 000 November 14, 2017 203331
usD 1976 D40 MMM 36,400,000 November 14, 2017 80222
o B 00 D00 Tsn 2181 432 NMovember 14, 2017 (7087}
BEL 1,700,000 TED FMEBST  Movember 14, 2017 (16,185)
X 10, 200 00 s 555017 November 14, 2017 (23,209
TEY 2 500 D0 UsD G689 42T November 14, 2017 A3.635)
TREY T 450 000 usED 1,054 493 November 14, 2017 (L00,232)
Cop I3 130 D00 OO0 UsD TEM0894%  November 14, 2017 (Z23.942)
ZAR 111, 7000 ik UsD 8125171 November 14, 2017 (244,641)
BERL 37 050 000 usD 11,681 3EE November 14, 2007 (3E3,267)
NN 175 500 D0 LREA W] 9. 724 185 MNaovember 14, 2007 (573,947)
TRY 34,100,000 usn 9,745 867  November 14, 2017 (800, 860)
NED 24 ABLE 1A UsD 17 571 A50 Hovember 27, 2017 (B09.33)
AUD 113,205 617 UsD B BO5 B3 November 27, 2017 {2,121.433)
usD 7AET BER EUR 6370000 December 08, 2017 152384
EUR TO0 000 UsnD TR AOL Drecember 05, 2017 47 686
EUR 50 D0 Usn TEAN Diecernbser 05, 2017 30,223
EUR 200,000 usn 221 4T3 Decembser 05, 2017 11,980
usD MWLATE EUR 150000n December 05, 2017 10,659
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Nomura Portfolio Select - Emerging Bond Fund

MNede 13 - Forward loreign exchange contir-acts (continmed)

Motes to the Financial Statements as at October 31, 2017 (continuwed)

Currency Bought Amoianl Cirrency Sald Amount Maturity Unrealised Gain /
Bought Sold Date (Loss) in UISD

EUR (LG sn W01z December 08, 2017 9714
EUR TR0 D00 JAER 263884 Decemnber 05, 2017 4,607
usD B2 ABG ELUR 70,000 Decembser 05, 2017 778
EUR JECIR UsD I3 TGE Decernbser 05, 2017 {3,660)
Ush 108 137 EUR 100 000 Diecenlser 05, 2017 {7.589)
usD M S GBP 5000 December 05, 2017 (B,E32)
usD 1355 365 EUR 11500000 December 05, 2017 (103,720
usD AT 340 ALD 4T6 1T November 27, 2017 756
usD AEATE ALD ATEOT  Movember 27, 2017 1068
UusD 18858 NED 26 B4 November 27, 2017 482
usD 20576 NZD 29513 Movember 27, 2017 364
usD 10250 AUD 13 042 November 27, 2017 153
usD DA AUD 11241 Movember 27, 2017 0
usD 13842 AUD 17916 MNovember 27, 2017 08
ush 3017E AU 51 0546 Nowvember 27, 2007 11z
usD 5006 NZD 7072 Movember 27, 2017 o6
usD 12519 AUD 16,246  Movember 27, 2017 G
UsD 11,855 AUD 15432 November 27, 2017 L6
usD 108 AUD 138 November 27, 2017 3
usD 62 AUD Br  Movember 27, 2017 1
usD 41 NZD &0 Movember 27, 2017 1
UsD 12 AUD 16 November 27, 2017 ]
ush 241 AUD 315 November 27, 2017 o
usD 43 AUD 57 Movember 27, 2017 ]
UsD 6 NID 3 Movember 27, 2017 ]
UsD m AUD 408 November 27, 2017 ()
usD 11541 NZD 16900 Movember 27, 2017 2
usD 64053 ALD B4 976 Movember 27, 2017 (183)
AUD 146553 LR 114 5540 November 27, 2017 (2,254}
usD BT B5Z AUD 112 35T November 27, 2017 1,728
AUD T405L Usn 56602 MNovember 27, 2017 1650
AUD 126 usn % Movember 27, 2017 ]
AUD @ Usn & Movember 27, 2017 ]
AUD 0 usn 15 MWovember 27, 2017 ]
ALD 174 QALK 21 Movember 27, 2017 ]
NED 16 UsD 11 November 27, 2017 o
AUD M LR k] November 27, 2017 o
AUD ] UEn I3 Movember 27, 2017 ]
AUD 180 LAETE] 141  Movember 27, 2017 )
AUD 1AM usn 1871 Movember 27, 2017 )
AUD 300 UsD 135 November 27, 2017 5
NZD o8 Tsn GRS November 27, 2017 {12}
AUD 165 535 usn 127248 MNovember 27, 2017 (362)
AUD 31645 Usn 25563 Movember 27, 2017 (5600
NEZD SENTR JAESTE] 41661 MWovember 27, 2017 (1,901}
AUD 154, 290 Usn 121,116 November 27, 2017 (28500
AUD M4 553 Usn 192200 MNovember 27, 2017 (4,745)
!d.!lﬂ,?ﬂh

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

Motes to the Financial Statements as at October 31, 2017 (continuwed)

MNode 14 - Futiire contracts

Agal Octeber 31, 2017, the Fund had the following open fsture contracts:

Numbsr . Unrealized
Currency of Description Mﬁ“"' Market ﬁ"s; Guin / (Loss) in
conlracls = " UsD

Short Poxitions
ush (GE) FUT US LONG BD 20YR 6% Dec 2017 (10,367 B75) 166,195
Ush @37} FUTUS ULTRA BOND 30YR 6% Dec 2007 {6,096 206) 101,750
EUR 21y  FUTEURD BOBL SYR &% Diec 2007 {3,223 563) {5.627)
EUR (19}  FUTEURC BUND 10YE 6% Dec 2007 (3.602321) {11,731}
(23,290,965 250,587

Leng Povifions
USsD WP FUTUSNOTE 10YE 6% Dec 2017 26,115,204 (300,435)
ush 119 FUTUSNOTE SYR 6% Diec 2007 13,946,242 (117,147}
40,061 446 (417 582)
(166,905)
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2019
152,921,726 16,954,431,762
566,590 62,817,833
152,355,135 16,891,613,817
5,566,472
11,991,820
2,556,646
4,765,899
8.38 929
7.22 573
8.01 608
6.32 701
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33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)

35
36 37
40
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o
375,000 4,728 2019
25,000 315 15
@
2010 102 ©) 2013 ©

24
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)

1.1

2019

MMF

3,414,237,151.81
2,580,981,625.09
103,608,469.30
532,372,305.79
56,172,875.00

15 | 941,784,440.21
66,144,397.64
14 | 184,252,804,278
488,933,157.87
4,601,968.45
159,024,236.40
1,916,354.91
5,724,710.34
72,856,940.44

422,874,017.84
116,982,199

458,812,855.71
139,242,060.06

2010

20

2016 31 2016 28
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131

2019 28
UFJ 126.09

142/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2018 31

2018 31 2017 31
10 — — 4,000,567 504,431
307,943 38,829 341,652 43,079
8,922,986 1,125,099 4,645,136 585,705
9,230,929 1,163,928 4,986,788 628,784
26,250 3,310 18,750 2,364
9,257,179 1,167,238 9,006,105 1,135,580
375,000 47,284 375,000 47,284
767,500 96,774 652,500 82,274
37,500 4,728 37,500 4,728
730,000 92,046 615,000 77,545
7,343,211 925,905 6,961,171 877,734
182,099 22,961 497,040 62,672
8,667,810 1,092,924 8,485,711 1,069,963
373,240 47,062 302,559 38,150
373,240 47,062 302,559 38,150
177,802 22,419 186,363 23,499
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9,997 1,261 12,059 1,521
28,330 3,572 19,413 2,448
216,129 27,252 217,835 27,467
9,257,179 1,167,238 9,006,105 1,135,580
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31
2018 31 2017 31
1,161,839 146,496 1,452,281 183,118
(841,274) (106,076) (827,098) (104,289)
(768,591) (96,912) (756,938) (95,442)
(72,683) (9,165) (70,160) (8,846)
(44,339) (5,591) (42,766) (5.392)
(28,344) (3,574) (27,394) (3.454)
(35,024) (4,416) (25,000) (3.152)
2,567 324 1,999 252
54,658 6,892 31,710 3,998
(15, 650) (1,973) (15,419) (1,944)
(73,801) (9,306) (34,079) (4,297)
(66,535) (8,389) (82,539) (10,407)
186,780 23,551 501,855 63,279
(4,681) (590) (4,815) (607)
182,099 22,961 497,040 62,672

145/202



Anonyme”

2010 12 17

2018

15

1991

31

2014
2017 11 16

146/202

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

“ Société
B 37 359

33 A

14

CSSF

103-8645

EC4R 3AB



2018 31
15

2017 31

2018 31
2016

NWT
I.Fort n 51)(
NWT

2018 31
2012 2017
2017 13
2008
164bis
2018 31
2018 31

2017

NWT

2016

200,000

2017

2017
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31 25,000
37,500 615,000 6,961,171
— — 497,040
— (85,000) 85,000
— 200,000 (200,000)
37,500 730,000 7,343,211
10
2016 16 Circular Fort. N 47ter
NWT CIT
NWT circular
25 NWT NWT
730,000 2017 31 615,000
2011 85,000 2017
2017 31
31
31
2018 31 2017 31
1,308,526 1,587,246
67,083 87,500
52,000 29,502
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(265,770) (251,967)
1,161,839 1,452,281
2018 31 94,981 2017 31 103,187
21,679 2017 31 48,138 53,952 2017 31
30,701 (5,894) 2017 31 21,629
101,052 2017 31 48,312
2018 31 2017 31
100
2018 31 2017 31
2014 14
2018
31 92,500 2017 31 100,000
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31

4,000,567

15,001,688

(19,002, 255)

9,767
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2018

(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
ASSETS
FIXED ASSETS
Financial assets
Investments held as fixed assets 10 -— 4,000,567
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 307,943 341,652
Cash at bank and in hand 9 8,922,986 4,645,136
9,230,929 4,986,788
PREPAYMENTS 26,250 18,750
TOTAL (ASSETS) 9,257,179 9,006,105
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 767,500 652,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 4 730,000 615,000
Profit or loss brought forward 4 7,343,211 6,961,171
Profit or loss for the financial year 182,099 497,040
8,667,810 8,485,711
PROVISIONS
Provisions for taxation 5 373,240 302,559
373,240 302,559
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 177,802 186,363
Other creditors
a) Tax authorities 9,997 12,059
b) Social security authorities 28,330 19,413
216,129 217,835
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,257,179 9,006,105

The accompanying notes form an integral part of these annual accounts
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Accounts
for the year ended March 31, 2018
(expressed in Euro)

Note(s) March 31, 2018 March 31, 2017
1. to 5. Gross profit or loss 7,9 1,161,839 1,452,281
6. Staff costs (841,274) (827,098)
a) salaries and wages 8 (768,591) (756,938)
b) social security costs 8 (72,683) (70,160)
i) relating to pensions (44,339) (42,766)
ii) other social security costs (28,344) (27,394)
8. Other operating expenses (35,024) (25,000)
10. Income from other investments and loans forming
part of the fixed assets
b) other income 2,567 1,999
11. Other interest receivable and similar income
b) other interest and similar income 54,658 31,710
14_ Interest payable and similar expenses
a) concerning affiliated undertakings 9 (15,650) (15,419)
b) other interest and similar expenses (73,801) (34,079)
15. Tax on profit or loss 5 (66,535) (82,539)
16. Profit or loss after taxation 186,780 501,855
17. Other taxes not shown under items 1 to 16 (4,681) (4,815)
18. Profit for the financial year 182,099 497,040

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, 2018

Note 1 - General

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

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

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

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017.

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

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

Note 2 — Summary of significant accounting policies

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

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

Foreign currency translation

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

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

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

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

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.

152/202



EDINETOOOO
00000000000000000000000(EL5291)
OoooO0O0ooO0oooooodood
Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.

Financial assets

Securities and other financial instruments held as fixed assets are recorded at acquisition cost on trade date.
At the year end, securities held as fixed assets are valued individually at the lower of cost or market value.
These value adjustments are not continued if the reasons for which they were made have ceased to apply. Value
adjustments are deducted directly from the related assets. Realised profit or loss on sale of investments held as

fixed assets is determined on the basis of the average cost method.

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.

Creditors

Creditors include expenses to be paid during the subsequent financial year but related to the current financial

year.

Gross profit or loss

Gross profit or loss includes the management fees earned from funds under management less other external charges.

The turnover is recorded on an accrual basis.

Interest income and interest expenses

Interest income and interest expenses are recorded on an accruals basis.

Note 3 — Subscribed capital

As at March 31, 2018 and 2017, 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.

153/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve reserves brought

forward

EUR EUR EUR

Balance as at March 31, 2017 37,500 615,000 6,961,171

Previous year’ s profit or loss -—- - 497,040
Net release of net wealth tax

reserve -—- (85,000) 85,000

Net wealth tax reserve - 200,000 (200,000)

Balance as at March 31, 2018 37,500 730,000 7,343,211

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

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
net wealth tax (“ NWT” ) as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular
I.Fort N° 51 (the “ Circular” ) indicating that a company may reduce its NWT for a given year by determining the
minimum NWT that should be subject to (subtracting the Corporate Income Tax (* CIT” ) for the precedent year),
and by comparing this amount with the NWT that is due based on the unitary value. For the NWT purpose, the
company should be liable to the highest of the said amounts (the minimum NWT after reduction) or the NWT due
based on the unitary value.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the net wealh 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, 2018, the non-distributable reserve amounted EUR 730,000 representing five times the net wealth
tax credited for the years from 2012 to 2017 (March 31, 2017: EUR 615,000).

As per Annual General Meeting held on June 13, 2017, the 2011 net wealth tax reserve was fully released by an
amount of EUR 85,000 and a net weath tax reserve of EUR 200,000 was constituted for 2017.

Note 5 — Taxes

The Company benefited from a tax consolidation regime (fiscal unity) set forth in article 164 bis LITL with
Nomura Bank (Luxembourg) S.A. being head of the fiscal unity as from 2008 financial year. Following the expiry of
the tax consolidation regime of Nomura Bank (Luxembourg) S.A. as at March 31, 2017, the Company henceforth is
taxed as a single entity.
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Note 6 — Creditors

As at March 31, 2018 and 2017, the balances were constituted of audit and tax consultancy fees, salary related
contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at 31 March 2018 and 2017, this caption can be analysed as follows:

March 31, 2018 March 31, 2017

EUR EUR

Management fees 1,308,526 1,587,246
Risk Management fees 67,083 87,500
Other fees 52,000 29,502
Other external charges (265,770) (251,967)
1,161,839 1,452,281

As at March 31, 2018, Other external charges consist of domiciliation fees for an amount of EUR 94,981 (March 31,
2017: EUR 103,187), overseas regulation fees for EUR 21,679 (March 31, 2017: EUR 48,138), internal and external
audit fees for EUR 53,952 (March 31, 2017: EUR 30,701), legal fees reimbursement for EUR (5,894) (March 31, 2017:
legal fees for EUR 21,629) and other charges for EUR 101,052 (March 31, 2017: EUR 48,312).

Note 8 - Staff

For the years ended March 31, 2017 and March 31, 2018, the Company has employed 6 persons.

Note 9 — Related parties

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

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

Current accounts yielded negative interest for the years ended March 31, 2018 and March 31, 2017. 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, as amended from time to time, 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 92,500 excluding VAT to be invoiced
prorata temporis by the Bank for the year ended March 31, 2018 (EUR 100,000 for the year ended March 31, 2017) is
recorded in deduction of the caption “ Gross profit or loss” in the profit and loss account.

Note 10 — Financial assets

Investments held as fixed assets are commercial papers. Movements in investments held as fixed assets are
summarised as follows:
March 31, 2018
EUR

Acquisition cost
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at the beginning of the year 4,000,567
acquisitions during the year 15,001,688
disposals during the year (19,002,255)

at the end of the year —

Value adjustments
at the beginning of the year -
Reversal of value adjustments for the year -

at the end of the year —

Net value at the end of the year -

Market value at the end of the year -—

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

management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
9,767 million as at March 31, 2018 (2017: EUR 11,871 million).
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76

2019 28
UFJ 126.09
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2018 30

2018 30 2017 30
— — 6,001,091 756,678
283,196 35,708 275,686 34,761
9,152,545 1,154,044 2,869,618 361,830
9,435,741 1,189,753 3,145,304 396,591
23,806 3,002 20,614 2,599
9,459,547 1,192,754 9,167,009 1,155,868
375,000 47,284 375,000 47,284
1,132,500 142,797 767,500 96,774
37,500 4,728 37,500 4,728
1,095,000 138,069 730,000 92,046
7,160,310 902,843 7,343,211 925,905
133,359 16,815 104,647 13,195
8,801,169 1,109,739 8,590,358 1,083,158
436,113 54,989 342,793 43,223
436,113 54,989 342,793 43,223
184,013 23,202 188,094 23,717
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24,859 3,134 8,403 1,060
13,393 1,689 37,361 4,711
222,265 28,025 233,858 29,487
9,459,547 1,192,754 9,167,009 1,155,868

159/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

10

11

14

15

16

17

18

16

2018 30
2018 30 2017 30
651,919 82,200 612,943 77,286
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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
Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura
Portfolio Select - Emerging Bond Fund (the “ Fund” ), a series trust of Nomura Portfolio Select, as at 31 October
2018, 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.
What we have audited
The Fund’ s financial statements comprise:
the statement of net assets as at 31 October 2018;
the statement of investments as at 31 October 2018;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial

statements section of our report.

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

Independence

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but does
not include the Fund’ s financial statements and our auditor’ s report thereon).
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Our opinion on the Fund' s financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the Fund’ s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the 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.

In preparing the financial statements, management is responsible for assessing the Fund’ s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic

alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’ s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Fund' s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund’ s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’ s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
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opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’ s

report. However, future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for Global Funds Trust Company solely in its
capacity as trustee of the Fund in accordance with the terms of our engagement letter and for no other purpose.
We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person
to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.

PricewaterhouseCoopers
22 February 2019
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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

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2018, and the profit and loss account for the year then ended, and the notes to the
financial statements, including a summary of significant accounting policies. In our opinion, the accompanying
financial statements give a true and fair view of the financial position of the Company as at March 31, 2018, 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 financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ('ISAs™) as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF). Our responsibilities under those Law and standards are further
described in the "responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements™ section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants® Code of Ethics for Professional Accountants ("IESBA Code') as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe

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

Responsibilities of the Board of Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

z zuw

Responsibilities of the "réviseur d"entreprises agréé” for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We

also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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

Company*s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the Board of Directors.

Conclude on the appropriateness of Board of Directors® use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d"entreprises agréé" to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d"entreprises agréé". However, future events or conditions may cause the Company to cease to continue as a going

concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a manner

that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 17, 2018

193/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

194/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2017 10 31

2017 10 31
2017 10 31

I1SA

1ESBA
1ESBA

ISA

I1SA

195/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2018 22

196/202



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Independent Auditor”s Report

To Global Funds Trust Company solely in its capacity as trustee of Nomura Portfolio Select -

Emerging Bond Fund
Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura
Portfolio Select - Emerging Bond Fund (the “ Fund” ), a series trust of Nomura Portfolio Select, as at 31 October
2017, 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.
What we have audited
The Fund’ s financial statements comprise:
the statement of net assets as at 31 October 2017;
the statement of investments as at 31 October 2017;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial

statements section of our report.

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

Independence

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in
accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but does
not include the Fund’ s financial statements and our auditor’ s report thereon).
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Our opinion on the Fund' s financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the Fund’ s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the 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.

In preparing the financial statements, management is responsible for assessing the Fund’ s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Fund or to cease operations, or has no realistic

alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’ s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Fund' s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund’ s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’ s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
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opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’ s

report. However, future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for Global Funds Trust Company solely in its
capacity as trustee of the Fund in accordance with the terms of our engagement letter and for no other purpose.
We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person
to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.

PricewaterhouseCoopers
22 February 2018
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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, 2017 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, 2017, 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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