31

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

29 28

28 29 31

(Nomura Emerging Bond Fund)

(Global Funds Management S.A.)

(Jean-Francois Caprasse, Director and Conducting Officer)

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

03 (6888) 5841

29 UFJ
128.75

31
23 31 24

1/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2010 11 12 2015 30

2010
12 17 2010 100

201101 201101

1991

2010 11 12
2011 31
2015 30

2015 31 2015 30

2/130



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

Fr R

AL T TR e B T E

/

\

e e mEait
=il Tp X w30 AL . Ta—pi TeeZ b o
brzz -z SSELE b Herin -

(v FEEDER B U7 (T FOEETERD
v FEE#0HT. BEL)
et
RESE I
SR AT
BRTSERN Jns vy sy
LAY Tz T
EHRSBREY | Sisrsms 7 FOREREE SO
- EHEEH BRATEITERD
Ry = )
ﬁﬁ@ggﬁiw
T SRR
STOEs ey
(BERICB BT v FIES STy bvRy AL MRS
OEFFEETE - HE LOIRR (T FOISERENTEERD
B IURITRE B 5D

3/130



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

Global Funds Management S.A.
Global Funds Trust Company
2010 11 12
Nomura Bank (Luxembourg)
S.A.
2010 11 12
2010 12
2015 20
2010 12
2010 11 12
)
1915 10
1915 10 1991
1915 10
2010 16

4/130



EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

Ooooooooooooooooooad

( 2011 2011
61 EU AIFMD AlIF
AIFM AIF
AIF
( AIFM AIFMD AIF
AIFMD AIFM
)
2013 12
2013 46 AIFM
( 2013 AIFMD
AIF
( AIFMD AIF
2010 125(2)
2013
AIF
2010 2013
() 2017
375,000 4,828 2017
25,000 322
15
)
1991
)
2017
33 A 15 100.00
Nomura Bank (Luxembourg) S.A. (Batiment A, 33, rue de Gasperich, L-
5826  Hesperange, Grand Duchy of
Luxembourg)
)
2017
2015
)
1925

5/130



150

2012

CIMA

CIMA

2015

CIMA

2007

CIMA

CIMA

6/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

50
2007
CIMA
CIMA
CIMA
CIMA
CIMA



CIMA
CIMA

2012

CIMA

(Cayman Islands)

)

)

@
(b)

CIMA

~A A A A A A
N T\

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2006
2015
2016

CIMA CIMA
CIMA
CIMA

CIMA
2016
PricewaterhouseCoopers
CIMA

CIMA

20

7/130



~

o

)

EDINET
)

26

198

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA

CIMA

CIMA

CIMA

31

12 24

EDINET

8/130



CIMA
CIMA
CIMA
CIMA

CIMA

CIMA

BB

10

10

CIMA

BB

9/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA

CIMA

CIMA

I+



90

100

90

110

100

110

10/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

DLty FRE - EERERE EHER - EREEMEICLA
ICLBEFT P4 LRI 2y F@QUR D
H&HERANDRAE - B B - o
T T [ — T~ [FzED
: HERD SRR - Rl
SRS - 53 12 TR0 i)
{148 v FAT W
ERELE

e O Rk E - i, OFEODERE

ik El

Fl—F 4 O EEICL S

Iv—VUEE. BFEEESE LU FIRSOEES

BRI 7 b 7R S R T PP DIERI T A s L
7. HEEIERICFEAR — 71 A7 — RIS I T
A1, {BAUASEIE, MESE RS 1% R TE 2. BRI EEERER 1T
BUET,

11/130



il BEZE Wire=F

EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

L J

IFESRORE SO AR UEITS AT ANER, oiERORE. (B

HEsEE R - EAk

[y

[

RS RE
REBCRITHIRIC DU TORGHLS S~ ORES

[

HHHESSEOR

H- 20 D 5B TS T Thh 2 b
EEIENCHEE. EF

-

4 PIAPE A B 5 N
(5~10 ZiZH)

ERESTHATERERITh

F TR | FETHIER

OFELt R i SRR

SFl. F AT SR < R
OERL. 185

EEaE O AR O
BRI

. e

AL T 47 L A BERRE
(1020 S2EE)
ESEEPINRD At - g

TEFHH 5% - F—h T smstisamicsit aes - ARl
BPER O,
HA B 2| Bl = B,
JEF - TR R MR L
l A
PRC (Pedormance Review Committee)

AT A — T A R, S Y DR

2017

201101

12/130

10 10



@

@

®

*

®)
(©)

Q)

©)

©)

(10)

1

12)

(13)

(14)

50

50

15

50

15

JSDA

10

13/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

30

10

15

50



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0TC

14/130



0TC

oTC

0TC

15/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0TC
0TC

0TC



@

(b)

©

(@

16/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)

Ooooooooooooooooooad

a2 BT 5 RES

INTA—ANER BSOS
-%Eﬂ_ﬁgﬂ —7 AEESR -HAFS D8R RD
— — b SEa RS
g s BRSO 0%

=TT B ‘ Eoh— EE TR %

2017

201101 2017 30
10,000
2012 30 3.00

2012 31 2013 30 2.50

17/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2013 31 2014 30 2.00
2014 31 2015 30 1.50
2015 31 2016 30 1.00
2016 31 2017 30 0.50
2017 31 2018 31
60
201101 0.01
)
60 201101
0.5
60
201101
0.01
60
201101 0.1
() () )
() ()
) () )
60
201101 0.03
) )

)

18/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

60

201101
0.1

) )

60
201101
0.2

60
201101 0.4

2018 31

2017 31

163,374
163,374
8,182,658
1,634,563
521,843
1,634,356
3,268,286
6,541,613

2017 31 7,382,333

19/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

20 15
20 15
20 15
2037 12 31 20.315
15.315 2038 20 15
15
2037 12 31 15.315
2038 15
20
15
20 15
2037 12 31 20.315
15.315 2038 20 15
81 50

20/130



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

2017
) )
1,234,673,742 87.72
174,703,615 12.41
-1,792,312 -0.13
1,407,585,045 100.00
2017
2.625 2023 1,700,000 182,095,208 186,586,015 13.26
2.625 ’ 15 T T U ’
15/03/23
5.875 2022 1,450,000 157,714,517 177,491,199 12.61
5.875 ’ 30 T Y T ’
30/05/22
5.375 2024 1,400,000 174,561,975 176,690,046 12.55
5.375 . 25 T U U i
25/03/24
4.875 2021 1,500,000 142,029,562 176,502,404 12.54
4.875 . 22 T T T .
22/01/21
3.625 2022 1,500,000 185,752,155 174,317,136 12.38
3.625 ’ 15 T T U ’
15/3/22
3.75 2022 1,500,000 142,932,069 172,668,772 12.27
3.75 ’ 25 U T T ’
25/04/22
2022
6.25 6.25 %6 1,400,000 141,640,748 170,418,170 12.11
26/09/22
2022
7.875 800,000 89,727,714 110,877,936 7.88
22
7.875
22/05/22

21/130



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
ooooodooodnoooooodd

2025

3.5 550,000 65,553,289 63,825,679 4.53
35 18
18/03/25
2016 2017

2012 31 6,726,343,108 10,395
2013 31 3,707,924,534 11,025
2014 31 2,502,576,873 10,091
2015 31 2,132,251,069 10,544
2016 31 1,711,024,546 9,940
2017 31 1,476,986,270 9,932
2016 1,668,707,129 10,397
1,656,743,132 10,477
1,629,995,540 10,464
10 1,574,262,327 10,305
11 1,497,228,390 9,946
12 1,488,626,819 9,941
2017 1,476,986,270 9,932
1,472,609,556 10,059
1,453,007,064 10,053
1,432,515,339 10,050
1,412,286,116 10,096
1,407,585,045 10,102

280

280

280

280

280

280

22/130



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

6.75

8.75

-5.93

7.26

-3.07

2.74

100x

23/130



EDINETOOOO
00000000000 DO000DO0000O0dnoELs291)
Ooooooooooooooooooad

952,971 305,880 647,091

2011 31 2012 31 (952,971) (305,880) (647,091)
0 310,768 336,323

2012 2013 31 0) (310,768) (336,323)
0 88,321 248,002

2013 2014 31 0) (88,321) (248,002)
0 45,770 202,232

2014 2015 31 0) (45,770) (202,232)
0 30,099 172,133

2015 2016 31 0) (30,099) (172,133)
0 23,425 148,708

2016 2017 31 ©0) (23,425) (148,708)

« D
201101
10

24/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2018 31 201101

201101
201101 2017 30

25/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

() (i)

@

(b)
@

©
16 ( )
(@
®) 60 61

®
@

10

)

)

)

)

26/130



(

(

)

)

201101

34

35

2018

149

(

)

31

31

10

10

27/130

36

10

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

30

30



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

)

@
a

30 b

(V)
a
30
b
©
60
a
30
b
(@
60
a 30
b

®

60

30

28/130



(

(

)

)

35

30

29/130

34

JSDA

39

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

36



(

)

30/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad



59

131

22

23

31/130

103

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

38



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad
2017 31

2017 31

1,263,374,245 1,432,509,307

23,922,867
15 12,309,771

16,630,816

1,485,372,761

1,971,000
12 6,415,471

20

8,386,491

1,476,986,270

201101 9,932 148,708 1,476,986,270

32/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2017 31

71,342,688

71,342,688

6,541,613
10 4,902,642
1,634,563
521,843
13,815
133,292
884,500
8,509,406
1,182,098
2,633,100
163,341
2,263,725
81,240

27,222

29,492,400

41,850,288

41,580,013

28,680,068

70,260,081

(113,863,884)

52,354,954

(61,508,930)

50,601,439

33/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

34/130



2017

31

35/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

1,711,024,546

41,850,288
70,260,081

(61,508, 930)

50,601,439

11 (240,203,925)

(240,203,925)

13 (44,435,790)

1,476,986,270




201101

201101

2017 31

2017 31

2017

1,476,986,270

1,476,986,270

9,932

36/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

172,133
0
(23,425)
148,708
2016 2015
1,711,024,546 2,132,251,069
1,711,024,546 2,132,251,069
9,940 10,544



2010 11 12

@

(b)

©

©)

©)

®
@

60

10

CIMA

2017 31

- 201101

37/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

CIMA

2018 31

10

@

16

61



2017 31
0.00820
0.00878
100
90 110
90 110
100

38/130

60

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.01

0.01



10
11
2017
10,000
2011
2016
2017
60
12

60

60

60

60

60

60

60

30
31
31 2017 30
31 2018 31

39/130

EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

0.50

0.03

0.40

0.10

0.10

0.20

0.50



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

1,499,934
1,124,127
374,792
112,576
1,951,133
37,449
1,112,210
203,250
6,415,471
13
10 10
2017 31 44,435,790
201101
2016 11 2016 15 70 11,787,860
2016 11 2016 15 70 11,323,760
2016 10 11 2016 10 17 70 10,855,110
2017 11 2017 17 70 10,469,060
44,435,790
14
15
2017 31
1,455,043,072 12,670,000 2017 17 12,194,761
18,335,667 160,000 2017 17 115,010
12,309,771
16
- 201101 2018 31

40/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

@
(b)
2017 31
@

1,500,000 FED REP OF BRAZIL 4.875 22/01/21 142,029,562 177,517,225 12.02
142,029,562 177,517,225 12.02
142,029,562 177,517,225 12.02
1,700,000 REP OF COLOMBIA 2.625  15/03/23 181,728,823 183,967,943 12.46
181,728,823 183,967,943 12.46
181,728,823 183,967,943 12.46
1,500,000 REP OF INDONES 3.75 25/04/22 142,932,069 173,229,468 11.73
142,932,069 173,229,468 11.73
142,932,069 173,229,468 11.73
800,000 PETRONAS CAP 7.875  22/05/22 89,727,714 111,813,937 7.57
550,000 PETRONAS CAP 3.5 18/03/25 65,553,289 63,062,988 4.27
155,281,003 174,876,925 11.84
155,281,003 174,876,925 11.84
1,600,000 UTD MEXICAN STATE 3.625  15/3/22 198,135,632 183,472,917 12.42
198,135,632 183,472,917 12.42
198,135,632 183,472,917 12.42

41/130



1,300,000 REP OF POLAND 5

1,500,000 REP OF STH AFRICA 5.875

1,600,000 REP OF TURKEY 6.25

@

©

©)

©

23/03/22

EDINETOOOO

OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

123,716,424 161,438,850 10.93

123,716,424 161,438,850 10.93

123,716,424 161,438,850 10.93

30/05/22 161,821,839 187,497,837 12.69
161,821,839 187,497,837 12.69

161,821,839 187,497,837 12.69

26/09/22 157,728,893 190,508,142 12.90
157,728,893 190,508,142 12.90

157,728,893 190,508,142 12.90

1,263,374,245 1,432,509,307 96.99

42/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Statement of Net Assets
as at January 31, 2017
(expressed in Japanese Yen)

Notes
ASSETS
Investment in securities at market value 2 1,432,509,307
(at cost: JPY 1,263,374,245)
Cash at bank 23,922,867
Unrealised gain on forward foreign exchange contracts 15 12,309,771
Accrued income 16,630,816
Total Assets 1,485,372,761
LIABILITIES
Payable for repurchases 1,971,000
Accrued expenses 12 6,415,471
Interest payable 20
Total Liabilities 8,386,491
NET ASSETS 1,476,986,270
Represented by units as follows:
Net Asset Value per Number of Units Net Assets
Unit Outstanding
Class 201101 Units (in JPY) 9,932 148,708 1,476,986,270

The accompanying notes form an integral part of these financial statements.
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for the year ended January 31, 2017
(expressed in Japanese Yen)
Notes
INCOME
Interest on bonds 71,342,688
Total Income 71,342,688
EXPENSES
Investment Adviser fees 7 6,541,613
Agent Company and Distributor fees 9, 10 4,902,642
Administration fees 1,634,563
Custodian fees 521,843
Interest paid on bank accounts 13,815
Correspondent bank fees 133,292
Bank charges 884,500
Trustee, Management Company and Marketing fees 3, 4,5 8,509,406
Legal fees 1,182,098
Overseas registration fees 2,633,100
Out-of-pocket expenses 163,341
Professional fees 2,263,725
Printing and publication fees 81,240
Other expenses 27,222
Total Expenses 29,492,400
NET INVESTMENT INCOME 41,850,288
Net realised profit on investments 41,580,013
Net realised profit on foreign currencies and on forward
foreign exchange contracts 28,680,068
NET REALISED PROFIT FOR THE YEAR 70,260,081

Change in net unrealised result on investments
Change in net unrealised result on forward foreign exchange
contracts

NET UNREALISED LOSS FOR THE YEAR

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS

(113,863,884)

52,354,954

(61,508,930)

50,601,439

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets

for the year ended January 31, 2017
(expressed in Japanese Yen)

Notes

Net assets at the beginning of the year 1,711,024,546
NET INVESTMENT INCOME 41,850,288
NET REALISED PROFIT FOR THE YEAR 70,260,081
NET UNREALISED LOSS FOR THE YEAR (61,508,930)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 50,601,439
Payments for repurchase of units 11 (240,203,925)

(240,203,925)
Dividend paid to unitholders 13 (44,435,790)
NET ASSETS AT THE END OF THE YEAR 1,476,986,270

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Units Outstanding
for the year ended January 31, 2017

(Unaudited)
Class 201101 Units
Number of units outstanding at the beginning of the year 172,133
Number of units issued 0
Number of units repurchased (23,425)
Number of units outstanding at the end of the year 148,708

Statistical Information
as at January 31, 2017

(Unaudited)
2017 2016 2015
Net Assets at the end of the year (in JPY) 1,476,986,270 1,711,024,546 2,132,251,069
Class 201101 Units (in JPY)
Net Assets at the end of the year 1,476,986,270 1,711,024,546 2,132,251,069
Net Asset Value per unit at the end of the year 9,932 9,940 10,544
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Notes to the Financial Statements as at January 31, 2017

Note 1 - Organisation

Nomura Emerging Bond Fund (the “ Trust” ) was established as an open-ended unit trust by the Trust Deed
dated November 12, 2010 entered into by Global Funds Trust Company (the “ Trustee” ) and Global Funds
Management S.A. (the “ Management Company” ). The Trust is a unit trust governed under the Trusts Law
(Revised) of the Cayman Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds
(Japan) Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary
Authority (CIMA) which entails the filing of the Offering Circular and audited accounts annually with
CIMA.

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

Nomura Emerging Bond Fund Class 201101 Units (the “ Class” ) should be terminated on January 31, 2018
(or, if such a date is not a Business Day, the preceding Business Day).

The Trust may be terminated pursuant to the Trust Deed including, without limitation, in the event that
the Net Asset Value of the Trust falls below JPY1 billion at any time after the date of the first issue
of Units and the Trustee and the Management Company after consultation with the Investment Adviser, so
determine.

The investment objective of the Trust is to pursue the performance of its actively managed investment
portfolio consisting mainly of Emerging Government Bonds and Japanese Government Bonds by using currency
transactions, where relevant.

Unitholders should be aware that the Trust is not a Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.
Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on
several stock exchanges or markets, the last available closing price on the stock exchange or any other
regulated market which constitutes the main market for such securities, or most representative value is
used;
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(b) securities not listed on any stock exchange or traded on any regulated market, or securities for

which the price determined under (a) above is not representative of their fair value, are valued at their
last available market price; if there is no such market price, or if such market price is not
representative of the securities® fair market value, they are valued prudently and in good faith on the
basis of their reasonably foreseeable sale prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing
service (in the case of bonds, being the latest available quoted price from an international pricing
vendor at approximately 16:00 (CET));

(d) securities or other assets for which market quotations are not readily available are valued at their
fair value as determined in good faith in accordance with procedures adopted by the Administrator, with
advice from the Management Company and the Investment Adviser;

(e) short-term investments that have a remaining maturity of 60 calendar days or less may be valued at
amortised cost or by amortising the difference between market value and the face amount on the sixty-
first day prior to maturity;

(f) cash and other liquid assets are valued at their face value with interest accrued; and

(g) in relation to any other assets, the amount which the Management Company determines represents the
fair value thereof as determined in accordance with the applicable generally accepted accounting
principles or as otherwise determined in good faith by the Management Company. Values expressed in a
currency other than Japanese Yen are translated into Japanese Yen at the applicable exchange rate
prevailing at approximately 10:00 (CET) on the relevant Business Day or such other rate as may be
determined in good faith by the Management Company.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CURRENCIES

The Trust maintains its accounting records in Japanese Yen (“ JPY” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than JPY are translated
into JPY at applicable exchange rates at the year-end. Income and expenses in currencies other than JPY

are translated into JPY at appropriate exchange rates ruling at the date of transaction.

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

The Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities

held. Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at January 31, 2017:
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1Jpy = 0.00820 EUR
1JPY = 0.00878 USD
HEDGING

The Investment Adviser, in respect of the Trust, enters into certain currency transactions. For the
Trust, forward currency contracts (“ Currency Transactions” ) are entered into for currency hedging by
buying JPY forward against USD equal (to the extent possible) to approximately 100% of USD exposure of
the Net Asset Value under normal circumstances.

Although it is not possible to completely hedge the entire Net Asset Value of the Trust, the Investment
Adviser intends under normal circumstances to hedge not less than 90% and not more than 110% of USD
exposure of the Net Asset Value. Whenever changes in the value of the portfolio or in the level of
subscriptions for, or repurchases of, a Class of Units may cause the hedging coverage to fall below 90%
or exceed 110% of USD exposure of Net Asset Value, the Investment Adviser intends to make the above
transactions in order to bring the hedging coverage of the relevant Class of Units within those
percentages, normally to approximately 100% of USD exposure of Net Asset Value as described above.

By using forward currency contracts, the Trust may realise gains or suffer losses from the Currency
Transactions. Generally, the gains or losses from forward currency contracts are dependent on the
variation of interest rates between the two currencies concerned for the period of such forward currency
contracts. It is expected that when the US Dollar interest rate is lower (higher) than that of JPY, the
Trust will realise gains (losses) by entering into such Currency Transactions.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from 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.

Note 3 - Trustee fees

The Trustee is entitled to receive a fee of 0.01% per annum of the average of the Net Asset Value of the
Trust attributable to the Class on each Business Day and all direct out-of-pocket expenses incurred by
the Trustee on behalf of the Trust.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

Note 4 - Management Company fees

The Management Company is entitled to receive a fee of 0.01% per annum of the average of the Net Asset
Value of the Trust attributable to the Class on each Business Day.
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This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 5 - Marketing fees

The Management Company is entitled to be paid a marketing fee of 0.50% per annum of the average of the
Net Asset Value of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 6 - Custodian fees

The Custodian is entitled to receive a fee of 0.03% per annum of the average of the Net Asset Value of
the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

The Custodian is also reimbursed in JPY out of the assets of the Trust for all direct out-of-pocket

expenses incurred by the Custodian in respect of the Trust.

Note 7 - Investment Adviser fees

The Investment Adviser is entitled to receive a fee of 0.40% per annum of the average of the Net Asset
Value of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

The Investment Adviser is also reimbursed in JPY out of the assets of the Trust for all direct out-of-

pocket expenses incurred by the Investment Adviser in respect of the Trust.

Note 8 - Administration fees

The Administrator is entitled to receive a fee of 0.10% per annum of the average of the Net Asset Value
of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

The Administrator is also reimbursed in JPY out of the assets of the Trust for all direct out-of-pocket
expenses incurred by the Administrator in respect of the Trust.
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Note 9 - Agent Company fees

The Agent Company is entitled to receive a fee of 0.10% per annum of the average of the Net Asset Value
of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 10 - Distributor fees

The Distributor is entitled to receive a fee of 0.20% per annum of the average of the Net Asset Value of
the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 11 - Redemption fees

For the Class Units that are repurchased prior to and including January 30, 2017, a repurchase fee equal

to the percentage set out below of the issue price per Unit (JPY 10,000) is charged depending on the
holding period.

Elapsed years from Closing Date (31/1/11) Percentage of fee per Unit (of Initial Offer Price)
5 years < 6 years (from 31/1/16 to 30/1/17) 0.50%
6 years< (from 31/1/17 to 31/1/18) 0.00%

The amount of redemption fee per Unit is calculated on the relevant Dealing Day and is payable to the
Management Company in JPY within 60 calendar days of the end of the quarter.

Note 12 - Accrued expenses

JPY
Investment Adviser fees 1,499,934
Agent Company and Distributor fees 1,124,127
Administration fees 374,792
Custodian fees 112,576
Trustee, Management Company and Marketing fees 1,951,133
Out-of-pocket expenses 37,449
Professional fees 1,112,210
Redemption fees 203,250
Accrued expenses 6,415,471

Note 13 - Distributions
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The Management Company may from time to time, after consultation with the Investment Adviser and the
Trustee, make such distributions to Unitholders as it may determine out of the investment income of the
Trust available for distribution as well as out of net realised capital gains of the Trust and in

proportion to the number of Units of a Class held by each Unitholder. The Management Company, after

consultation with the Investment Adviser, may also, if it considers it necessary in order to maintain a

reasonable level of distributions, determine to make distributions out of unrealised capital gains or

capital of the Trust.

The Management Company may make such distributions on 10th calendar day of January, April, July and

October in each year.

For the year ended January 31, 2017, the Trust distributed a total amount of JPY 44,435,790.

Distributions were done to relevant class Unitholders in the following respective manner:

Class 201101 Units

Ex-Dividend date Settlement Date Dividend per unit Total Dividend
JPY JPY

April 11, 2016 April 15, 2016 70 11,787,860

July 11, 2016 July 15, 2016 70 11,323,760

October 11, 2016 October 17, 2016 70 10,855,110
January 11, 2017 January 17, 2017 70 10,469,060
44,435,790

Note 14 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes
payable by the Trust or withholding taxes applicable to the payment by the Trust to the Unitholders or to
the payment of net asset value upon repurchase of Units.

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

Note 15 - Forward foreign exchange contracts
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As at January 31, 2017, the Trust had the following open forward foreign exchange contracts which were

used for currency hedging as explained in note 2:

Currency Bought Amount Currency Sold Amount Maturity Unrealised Gain
Bought Sold Date in JPY

JPY 1,455,043,072 usb 12,670,000 February 17, 2017 12,194,761

JPY 18,335,667 usD 160,000 February 17, 2017 115,010
12,309,771

Note 16 - Subsequent event
Nomura Emerging Bond Fund Class 201101 Units (the “ Class” ) should be terminated on January 31, 2018

(or, if such a date is not a Business Day, the preceding Business Day). At the date of this report, the
Trustee has no intention to extend the life of the Class.
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Statement of Investments
as at January 31, 2017
(expressed in Japanese Yen)

Nominal Market In % of
Ccy Description Cost
value® Value Net Assets
BRAZIL
GOVERNMENT BOND
usD 1,500,000 FED REP OF BRAZIL 4.875% 22/01/21 142,029,562 177,517,225 12.02
142,029,562 177,517,225 12.02
Total BRAZIL 142,029,562 177,517,225 12.02
COLOMBIA
GOVERNMENT BOND
usb 1,700,000 REP OF COLOMBIA 2.625% 15/03/23 181,728,823 183,967,943 12.46
181,728,823 183,967,943 12.46
Total COLOMBIA 181,728,823 183,967,943 12.46
INDONESIA
GOVERNMENT BOND
Usb 1,500,000 REP OF INDONES 3.75% 25/04/22 142,932,069 173,229,468 11.73
142,932,069 173,229,468 11.73
Total INDONESIA 142,932,069 173,229,468 11.73
MALAYSIA
STRAIGHT FIXED BOND
usb 800,000 PETRONAS CAP 7.875% 22/05/22 89,727,714 111,813,937 7.57
usb 550,000 PETRONAS CAP 3.5% 18/03/25 65,553,289 63,062,988 4.27
155,281,003 174,876,925 11.84
Total MALAYSIA 155,281,003 174,876,925 11.84
MEX1CO
GOVERNMENT BOND
usD 1,600,000 UTD MEXICAN STATE 3.625% 15/3/22 198,135,632 183,472,917 12.42
198,135,632 183,472,917 12.42
Total MEXICO 198,135,632 183,472,917 12.42
POLAND
GOVERNMENT BOND
Usb 1,300,000 REP OF POLAND 5% 23/03/22 123,716,424 161,438,850 10.93
123,716,424 161,438,850 10.93
Total POLAND 123,716,424 161,438,850 10.93
SOUTH AFRICA
GOVERNMENT BOND
usD 1,500,000 REP OF STH AFRICA 5.875% 30/05/22 161,821,839 187,497,837 12.69
161,821,839 187,497,837 12.69
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Total SOUTH AFRICA 161,821,839 187,497,837 12.69
TURKEY
GOVERNMENT BOND
Usb 1,600,000 REP OF TURKEY 6.25% 26/09/22 157,728,893 190,508,142 12.90
157,728,893 190,508,142 12.90
Total TURKEY 157,728,893 190,508,142 12.90
Total Investments 1,263,374,245 1,432,509,307 96.99

1 . . . i o
@D Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2016 31

2016 31

1,424,307,811 1,707,306,757

36,734,128

19,145,840

1,763,186,725

15 40,045,183
2,537,600

12 9,579,396

52,162,179

1,711,024,546

201101 9,940 172,133 1,711,024,546

57/130



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2016 31

88,230,277

88,230,277

7,631,628
10 5,719,520
1,906,921
604,934
136,083
996,000
9,927,360
1,667,196
2,927,960
190,556
2,993,957

98,155

34,800,270

53,430,007

195,990,592

(35,166,746)

160,823,846

(238,976,030)

(36,017,502)

(274,993,532)

(60,739,679)
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11
2017 30
10,000
2011 31
2015 31 2016 30 1.00
2016 31 2017 30 0.50
2017 31 2018 31
60
12
1,755,293
1,315,489
438,595
131,739
2,283,328
43,825
2,788,127
823,000
9,579,396
13
10 10
2016 31 51,479,120
201101
2015 13 2015 17 70 13,597,640
2015 13 2015 17 70 13,125,560
2015 10 13 2015 10 19 70 12,656,910
2016 12 2016 18 70 12,099,010
51,479,120
14
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15
2016 31

21,376,791 180,000 2016 19 (367,181)

25,877,280 220,000 2016 19 (698,685)

1,624,434,507 13,770,000 2016 19 (38,979,317)

(40,045,183)
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Statement of Net Assets
as at January 31, 2016
(expressed in Japanese Yen)

Notes
ASSETS
Investment in securities at market value 2 1,707,306,757
(at cost: JPY 1,424,307,811)
Cash at bank 36,734,128
Accrued income 19,145,840
Total Assets 1,763,186,725
LIABILITIES
Unrealised loss on forward foreign exchange contracts 15 40,045,183
Payable for repurchases 2,537,600
Accrued expenses 12 9,579,396
Total Liabilities 52,162,179
NET ASSETS 1,711,024,546
Represented by units as follows:
Net Asset Value per Number of Units Net Assets
Unit Outstanding
Class 201101 Units (in JPY) 9,940 172,133 1,711,024,546

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended January 31, 2016
(expressed in Japanese Yen)

INCOME
Interest on bonds

Total Income

EXPENSES

Investment Adviser fees

Agent Company and Distributor fees
Administration fees

Custodian fees

Correspondent bank fees

Bank charges

Trustee, Management Company and Marketing fees
Legal fees

Overseas registration fees
Out-of-pocket expenses
Professional fees

Printing and publication fees

Total Expenses

NET INVESTMENT INCOME

Net realised profit on investments

Net realised loss on foreign currencies and on forward

exchange contracts

NET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on investments

Change in net wunrealised result on forward foreign

contracts

NET UNREALISED LOSS FOR THE YEAR

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Notes

88,230,277

88,230,277

7 7,631,628
9, 10 5,719,520
8 1,906,921
604,934

136,083

996,000

3, 4,5 9,927,360
1,667,196

2,927,960

190,556

2,993,957

98,155

34,800,270

53,430,007

195,990,592

foreign

(35,166,746)

160,823,846

(238,976,030)

exchange

(36,017,502)

(274,993,532)

(60,739,679)

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statements as at January 31, 2016

Note 1 - Organisation

Nomura Emerging Bond Fund (the “ Trust” ) was established as an open-ended unit trust by the Trust Deed
dated November 12, 2010 entered into by Global Funds Trust Company (the “ Trustee” ) and Global Funds
Management S.A. (the “ Management Company” ). The Trust is a unit trust governed under the Trusts Law
(Revised) of the Cayman Islands.

The Trust is regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds
(Japan) Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary
Authority (CIMA) which entails the filing of the Offering Circular and audited accounts annually with
CIMA.

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

Nomura Emerging Bond Fund Class 201101 Units (the “ Class” ) should be terminated on January 31, 2018
(or, if such a date is not a Business Day, the preceding Business Day).

The Trust may be terminated pursuant to the Trust Deed including, without limitation, in the event that
the Net Asset Value of the Trust falls below JPY1 billion at any time after the date of the first issue
of Units and the Trustee and the Management Company after consultation with the Investment Adviser, so
determine.

The investment objective of the Trust is to pursue the performance of its actively managed investment
portfolio consisting mainly of Emerging Government Bonds and Japanese Government Bonds by using currency
transactions, where relevant.

Unitholders should be aware that the Trust is not a Luxembourg fund, and that therefore it is neither
subject to Luxembourg law, nor subject to supervision by any Luxembourg supervisory authority.
Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market are valued at the last
available price (traded or evaluated) on such exchange or market. If a security is listed or traded on
several stock exchanges or markets, the last available closing price on the stock exchange or any other
regulated market which constitutes the main market for such securities, or most representative value is
used;
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(b) securities not listed on any stock exchange or traded on any regulated market, or securities for

which the price determined under (a) above is not representative of their fair value, are valued at their
last available market price; if there is no such market price, or if such market price is not
representative of the securities® fair market value, they are valued prudently and in good faith on the
basis of their reasonably foreseeable sale prices;

(c) investments may be priced on the basis of quotations from an internationally recognised pricing
service (in the case of bonds, being the latest available quoted price from an international pricing
vendor at approximately 16:00 (CET));

(d) securities or other assets for which market quotations are not readily available are valued at their
fair value as determined in good faith in accordance with procedures adopted by the Administrator, with
advice from the Management Company and the Investment Adviser;

(e) short-term investments that have a remaining maturity of 60 calendar days or less may be valued at
amortised cost or by amortising the difference between market value and the face amount on the sixty-
first day prior to maturity;

(f) cash and other liquid assets are valued at their face value with interest accrued; and

(g) in relation to any other assets, the amount which the Management Company determines represents the
fair value thereof as determined in accordance with the applicable generally accepted accounting
principles or as otherwise determined in good faith by the Management Company. Values expressed in a
currency other than Japanese Yen are translated into Japanese Yen at the applicable exchange rate
prevailing at approximately 10:00 (CET) on the relevant Business Day or such other rate as may be
determined in good faith by the Management Company.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

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

CONVERSION OF FOREIGN CURRENCIES

The Trust maintains its accounting records in Japanese Yen (“ JPY” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than JPY are translated
into JPY at applicable exchange rates at the year-end. Income and expenses in currencies other than JPY

are translated into JPY at appropriate exchange rates ruling at the date of transaction.

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

The Trust does not isolate the portion of the results of operations resulting from changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities

held. Such fluctuations are included with the net realised and unrealised gain or loss from investments.

Currency rates as at January 31, 2016:
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1Jpy = 0.00760 EUR
1 JPY = 0.00828 USD
HEDGING

The Investment Adviser, in respect of the Trust, enters into certain currency transactions. For the
Trust, forward currency contracts (“ Currency Transactions” ) are entered into for currency hedging by
buying JPY forward against USD equal (to the extent possible) to approximately 100% of USD exposure of
the Net Asset Value under normal circumstances.

Although it is not possible to completely hedge the entire Net Asset Value of the Trust, the Investment
Adviser intends under normal circumstances to hedge not less than 90% and not more than 110% of USD
exposure of the Net Asset Value. Whenever changes in the value of the portfolio or in the level of
subscriptions for, or repurchases of, a Class of Units may cause the hedging coverage to fall below 90%
or exceed 110% of USD exposure of Net Asset Value, the Investment Adviser intends to make the above
transactions in order to bring the hedging coverage of the relevant Class of Units within those
percentages, normally to approximately 100% of USD exposure of Net Asset Value as described above.

By using forward currency contracts, the Trust may realise gains or suffer losses from the Currency
Transactions. Generally, the gains or losses from forward currency contracts are dependent on the
variation of interest rates between the two currencies concerned for the period of such forward currency
contracts. It is expected that when the US Dollar interest rate is lower (higher) than that of JPY, the
Trust will realise gains (losses) by entering into such Currency Transactions.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the year-end date for the
remaining period until maturity. Gains or losses resulting from 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.

Note 3 - Trustee fees

The Trustee is entitled to receive a fee of 0.01% per annum of the average of the Net Asset Value of the
Trust attributable to the Class on each Business Day and all direct out-of-pocket expenses incurred by
the Trustee on behalf of the Trust.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

Note 4 - Management Company fees

The Management Company is entitled to receive a fee of 0.01% per annum of the average of the Net Asset
Value of the Trust attributable to the Class on each Business Day.
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This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 5 - Marketing fees

The Management Company is entitled to be paid a marketing fee of 0.50% per annum of the average of the
Net Asset Value of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 6 - Custodian fees

The Custodian is entitled to receive a fee of 0.03% per annum of the average of the Net Asset Value of
the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

The Custodian is also reimbursed in JPY out of the assets of the Trust for all direct out-of-pocket

expenses incurred by the Custodian in respect of the Trust.

Note 7 - Investment Adviser fees

The Investment Adviser is entitled to receive a fee of 0.40% per annum of the average of the Net Asset
Value of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

The Investment Adviser is also reimbursed in JPY out of the assets of the Trust for all direct out-of-

pocket expenses incurred by the Investment Adviser in respect of the Trust.

Note 8 - Administration fees

The Administrator is entitled to receive a fee of 0.10% per annum of the average of the Net Asset Value
of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end
of the relevant quarter.

The Administrator is also reimbursed in JPY out of the assets of the Trust for all direct out-of-pocket
expenses incurred by the Administrator in respect of the Trust.
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Note 9 - Agent Company fees

The Agent Company is entitled to receive a fee of 0.10% per annum of the average of the Net Asset Value
of the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 10 - Distributor fees

The Distributor is entitled to receive a fee of 0.20% per annum of the average of the Net Asset Value of
the Trust attributable to the Class on each Business Day.

This fee is payable in JPY quarterly in arrears on a fiscal year basis within 60 calendar days of the end

of the relevant quarter.

Note 11 - Redemption fees

For the Class Units that are repurchased prior to and including January 30, 2017, a repurchase fee equal

to the percentage set out below of the issue price per Unit (JPY 10,000) is charged depending on the
holding period.

Elapsed years from Closing Date (31/1/11) Percentage of fee per Unit (of Initial Offer Price)
4 years < 5 years (from 31/1/15 to 30/1/16) 1.00%
5 years < 6 years (from 31/1/16 to 30/1/17) 0.50%
6 years< (from 31/1/17 to 31/1/18) 0.00%

The amount of redemption fee per Unit is calculated on the relevant Dealing Day and is payable to the
Management Company in JPY within 60 calendar days of the end of the quarter.

Note 12 - Accrued expenses

JPY
Investment Adviser fees 1,755,293
Agent Company and Distributor fees 1,315,489
Administration fees 438,595
Custodian fees 131,739
Trustee, Management Company and Marketing fees 2,283,328
Out-of-pocket expenses 43,825
Professional fees 2,788,127
Redemption fees 823,000
Accrued expenses 9,579,396

Note 13 - Distributions
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The Management Company may from time to time, after consultation with the Investment Adviser and the

Trustee, make such distributions to Unitholders as it may determine out of the investment income of the

Trust available for distribution as well as out of net realised capital gains of the Trust and in

proportion to the number of Units of a Class held by each Unitholder. The Management Company, after

consultation with the Investment Adviser, may also, if it considers it necessary in order to maintain a

reasonable level of distributions, determine to make distributions out of unrealised capital gains or

capital of the Trust.

The Management Company may make such distributions on 10th calendar day of January, April, July and

October in each year.

For the year ended January 31, 2016, the Trust distributed a total amount of JPY 51,479,120.

Distributions were done to relevant class Unitholders in the following respective manner:

Class 201101 Units

Ex-Dividend date Settlement Date Dividend per unit Total Dividend
JPY JPY

April 13, 2015 April 17, 2015 70 13,597,640

July 13, 2015 July 17, 2015 70 13,125,560

October 13, 2015 October 19, 2015 70 12,656,910
January 12, 2016 January 18, 2016 70 12,099,010
51,479,120

Note 14 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes
payable by the Trust or withholding taxes applicable to the payment by the Trust to the Unitholders or to
the payment of net asset value upon repurchase of Units.

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

Note 15 - Forward foreign exchange contracts
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As at January 31, 2016, the Trust had the following open forward foreign exchange contracts which were

used for currency hedging as explained in note 2:

Currency Bought Amount Currency Sold Amount Maturity Unrealised (Loss)
Bought Sold Date in JPY

JPY 21,376,791 usD 180,000 February 19, 2016 (367,181)

JPY 25,877,280 usD 220,000 February 19, 2016 (698,685)

JPY 1,624,434,507 usD 13,770,000 February 19, 2016 (38,979,317)
(40,045,183)
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2017

1,411,927,224

4,342,179

1,407,585,045

139,336

10,102
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2017
2017

MMF 3,593,016,592.44
2,734,457,012.57
144,551,947.93
638,370,452.68
53,415,290.60

21 | 1,294,516,656.94
152,142,501.32
13 | 298,879,826,467
695,051,750.60
48,562,755.81
247,704,915.42
15,708,516.10

10 | 602,387,229.67
323,653,230.96
15 | 15,123,679,409
613,751,919.53
182,597,865.08
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2017 31
2017 31 2016 31
4,000,567 515,073 — —
341,652 43,988 313,374 40,347
4,645,136 598,061 8,070,010 1,039,014
4,986,788 642,049 8,383,384 1,079,361
18,750 2,414 18,750 2,414
9,006,105 1,159,536 8,402,134 1,081,775
375,000 48,281 375,000 48,281
652,500 84,009 1,002,500 129,072
37,500 4,828 37,500 4,828
615,000 79,181 965,000 124,244
6,961,171 896,251 6,054,617 779,532
497,040 63,994 556,554 71,656
8,485,711 1,092,535 7,988,671 1,028,541
302,559 38,954 215,740 27,777
302,559 38,954 215,740 27,777
186,363 23,994 176,999 22,789
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12,059 1,553 9,513 1,225
19,413 2,499 11,211 1,443
217,835 28,046 197,723 25,457
9,006,105 1,159,536 8,402,134 1,081,775
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10

11

14

15

16

17

18

16

2017 31

2017 31 2016 31
1,452,281 186,981 1,518,398 195,494
(827,098) (106,489) (818,475) (105,379)
(756,938) (97,456) (744,856) (95,900)
(70,160) (9,033) (73,619) (9,478)
(42,766) (5,506) (44,318) (5,706)
(27,394) (3.527) (29,301) (3.773)
(25,000) (3,219) (25,000) (3,219)
1,999 257 2,500 322
— — 4,799 618
31,710 4,083 8,877 1,143
(15,419) (1,985) (5,214) (671)
(34,079) (4,388) (17,864) (2,300)
(82,539) (10,627) (101,703) (13,094)
501,855 64,614 566,318 72,913
(4,815) (620) (9,764) (1,257)
497,040 63,994 556,554 71,656
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2016 31
2017 31 2016 31 25,000
15
2016 31 37,500 965,000 6,054,617
— — 556,554
— (525,000) 525,000
— 175,000 (175,000)
2017 31 37,500 615,000 6,961,171
10
2016 NWT 2016 16 Circular Fort.
N47ter NWT
NWT NWT
circular 1.Fort n51)( 2016 25 NWT
NWT NWT
2017 31 615,000 2016 31 965,000
2011 2016
2016 14 2010 365,000
2015 160,000 2016 175,000
164bis
2008
2017 31 2016 31
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2017 31 2016 31
2017 31 2016 31
1,587,246 1,790,911
87,500 50,516
29,502 —
(251,967) (323,029)
1,452,281 1,518,398
2017 31 103,187 2016 31 117,000
48,138 2016 31 95,695 30,701 2016 31
29,550 21,629 2016 31 4,236 48,312
2016 31 76,548
2017 31 2016 31
100
2017 31 2016 31
2014 14
2017 31 2016 31 100,000
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2017
(expressed in Euro)

Note(s) March 31, 2017 March 31, 2016
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 341,652 313,374
Cash at bank and in hand 9 4,645,136 8,070,010
4,986,788 8,383,384
PREPAYMENTS 18,750 18,750
TOTAL (ASSETS) 9,006,105 8,402,134
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 652,500 1,002,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve 4
b) other non available reserves 615,000 965,000
Profit or loss brought forward 4 6,961,171 6,054,617
Profit or loss for the financial year 497,040 556,554
8,485,711 7,988,671
PROVISIONS
Provisions for taxation 5 302,559 215,740
302,559 215,740
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 186,363 176,999
Other creditors
a) Tax authorities 12,059 9,513
b) Social security authorities 19,413 11,211
217,835 197,723
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,006,105 8,402,134
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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, 2017
(expressed in Euro)

Note(s) March 31, 2017 March 31, 2016
1. to 5. Gross profit or loss 7,9 1,452,281 1,518,398
6. Staff costs (827,098) (818,475)
a) salaries and wages 8 (756,938) (744,856)
b) social security costs 8 (70,160) (73,619)
i) relating to pensions (42,766) (44,318)
ii) other social security costs (27,394) (29,301)
8. Other operating expenses (25,000) (25,000)
10. Income from other investments and loans forming
part
of the fixed assets
b) other income 1,999 2,500
11. Other interest receivable and similar income
a) derived from affiliated undertakings - 4,799
b) other interest and similar income 31,710 8,877
14._ Interest payable and similar expenses
a) concerning affiliated undertakings 9 (15,419) (5,214)
b) other interest and similar expenses (34,079) (17,864)
15. Tax on profit or loss 5 (82,539) (101,703)
16. Profit or loss after taxation 501,855 566,318
17. Other taxes not shown under items 1 to 16 (4,815) (9,764)
18. Profit for the financial year 497,040 556,554

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, 2017

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.

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.
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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.

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.

Reclassification of prior year figures

Comparative figures as of March 31, 2016 have been reclassified to allow proper comparison.
Reclassifications made have no impact on the profit for the financial year.

Note 3 — Subscribed capital

As at March 31, 2017 and 2016, the issued and fully paid capital of the Company is represented by 15
registered shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit 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, 2016 37,500 965,000 6,054,617

Previous year’ s profit or loss - - 556,554
Net release of net wealth tax

reserve -— (525,000) 525,000

Net wealth tax reserve - 175,000 (175,000)

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

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 16 June 2016, which determines the criteria for the reduction
of the net wealth tax (* NWT” ) as from 2016, the Luxembourg direct tax authorities issued on 25 July
2016 a circular 1_.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 wealth 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, 2017, the non-distributable reserve amounted EUR 615,000 representing five times the net
wealth tax credited for the years from 2011 to 2016 (31 March 2016: EUR 965,000).

As per Annual General Meeting held on June 14, 2016, the 2010 net wealth tax reserve was fully released

by an amount of EUR 365,000 while the 2015 net wealth tax was decreased by EUR 160,000 and a net wealth
tax reserve of EUR 175,000 was constituted for 2016.
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Note 5 — Taxes

The Company benefits 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.

Note 6 — Creditors

As at March 31, 2017 and 2016, the balances were constituted of audit and consultancy fees, salary
related contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at 31 March 2017 and 2016, this caption can be analysed as follows:

March 31, 2017 March 31, 2016

EUR EUR

Management fees 1,587,246 1,790,911
Risk Management fees 87,500 50,516
Other fees 29,502 -—
Other external charges (251,967) (323,029)
1,452,281 1,518,398

As at 31 March 2017, Other external charges consist of domiciliation fees for an amount of EUR 103,187
(March 31, 2016: EUR 117,000), overseas regulation fees for EUR 48,138 (March 31, 2016: EUR 95,695),
audit fees for EUR 30,701 (March 31, 2016: EUR 29,550), legal fees for EUR 21,629 (March 31, 2016: EUR
4,236) and other charges for EUR 48,312 (EUR 76,548).

Note 8 — Staff

For the years ended March 31, 2016 and March 31, 2017, 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, 2017 and March 31, 2016. The
interest rates applied derived from the short term deposit rates available on the market minus the same
spread applicable to non related parties’ clients.

On February 14, 2014, Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service
Level agreement whereas the Company appointed the Bank to provide certain services to conduct its
business under its operating model. The annual amount of EUR 100,000 excluding VAT to be invoiced prorata
temporis by the Bank for the years ended March 31, 2017 and 2016 is recorded in deduction of the caption
“ Gross profit or loss” in the profit and loss account.
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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, 2017

EUR
Acquisition cost
at the beginning of the year -—
acquisitions during the year 4,000,567
disposals during the year -
at the end of the year 4,000,567
Value adjustments
at the beginning of the year -
Reversal of value adjustments for the year -—
at the end of the year 4,000,567
Net value at the end of the year 4,000,567
Market value at the end of the year 4,000,567

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 11,871 million as at March 31, 2017 (2016: EUR 12,536 million).
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@
Global Funds Trust Company
2017 500,000 6,438
1998 27
)
Nomura Bank (Luxembourg) S.A.
2017 28,000,000 36 500
1990
®
2017 100
2017 158
4
2017 171 8,035
1959 1981
1997 10
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Independent Auditor’ s Report
To Global Funds Trust Company solely in its capacity as trustee of Nomura Emerging Bond Fund
Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura
Emerging Bond Fund (the Fund) as at 31 January 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 January 2017;

the statement of investments as at 31 January 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 1in 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).

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.
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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 1in accordance with 1SAs, 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.
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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 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
30 May 2017
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Independent Auditor’ s Report
To Global Funds Trust Company solely in its capacity as trustee of Nomura Emerging Bond Fund

We have audited the accompanying financial statements of Nomura Emerging Bond Fund, which comprise the
statement of net assets and the statement of investments as at 31 January 2016, and the statement of
operations and the statement of changes in net assets for the year then ended, and notes, comprising a
summary of significant accounting policies and other explanatory information.

Management’ s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds,
and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’ s Responsibility

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

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

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

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura
Emerging Bond Fund as at 31 January 2016, and of the results of its operations and changes in its net

assets for the year then ended in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds.

PricewaterhouseCoopers
25 May 2016
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Independent Auditor’ s Report

To the Shareholders of

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

We have audited the accompanying annual accounts of Global Funds Management S.A., which comprise the
balance sheet as at March 31, 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
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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
relating to the preparation and

accordance with Luxembourg legal and regulatory requirements

presentation of the annual accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 30, 2017
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Independent Auditor’ s Report

To the Shareholders of

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

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

summary of significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the annual accounts

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

from material misstatement, whether due to fraud or error.

Responsibility of the “ réviseur d’ entreprises agrée”

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

annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the annual accounts. The procedures selected depend on the judgment of the “ réviseur d' entreprises
agréé” , including the assessment of the risks of material misstatement of the annual accounts, whether

due to fraud or error. In making those risk assessments, the réviseur d entreprises agréé”

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

the annual accounts.

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

for our audit opinion.

Opinion
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In our opinion, the annual accounts give a true and fair view of the financial position of Global Funds
Management S.A. as of March 31, 2016, and of the results of its operations for the year then ended in
relating to the preparation and

accordance with Luxembourg legal and regulatory requirements

presentation of the annual accounts.

Ernst & Young
Société Anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, June 10, 2016
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