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2014 26 27 2015 27 26 250 2.50 2.50
2015 27 27 2016 28 26 200 2.00 2.00
2016 28 27 2017 29 26 150 1.50 1.50
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2014

2014
61,475,626 46.97
26,188,061 20.01
3,232,476 2.47
90,896,163 69.45
13,103,105 10.01
13,103,105 10.01
4,850,747 3.71
3,481,196 2.66
8,331,943 6.37
6,322,804 4.83
6,322,804 4.83
667,505 0.51
623,566 0.48
1,291,070 0.99
119,945,085 91.65
10,928,201 8.35
e
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2014
30
2014
/77
1 gﬁNgsng;gU;D RESERVES 6,322,803.98 6,322,803.98 |6,322,803.98 4.83
2 Egbig}gfsgz? 5.5 .500 |2021/12/15 | 2,590,000.00 2,992,236.86 |2,939,844.25 2.25
3 gé%gE;OGEggg 8.25% .250 | 2020/9/30 | 2,580,000.00 2,739,825.00 |2,812,349.64 2.15
4 ggsilzTDlF;E(YBS&B% .750 |2021/11/23 | 2,470,000.00 2,754,705.00 |2,729,493.26 2.09
5 gg%g&gﬁlsm SA 5.95% .950 | 2021/6/3 | 2,290,000.00 2,525,642.50 |2,528,402.74 1.93
6 ggE(R)iIZIiEV CORP 6.5 .500 | 2021/1/20 | 2,245,000.00 2,454,635.00 |2,413,586.03 1.84
7 ‘gllggg,;zcgg}giggr\‘ .375 | 2021/4/23 | 2,140,000.00 2,140,000.00 |2,302,618.60 1.76
8 g\g%i%;xgg 6.875% .875 | 2043/4/30 | 1,950,000.00 1,949,902.50 |2,140,232.25 1.64
9 EIEEIZQNQEGINTL 6-35% .350 | 2042/6/12 | 1,870,000.00 2,278,276.59 |2,102,020.25 1.61
10 gwézz%zoggzsco o .000 | 2036/8/31 | 1,900,000.00 1,932,062.66 |2,100,843.30 1.61
11 ;gﬁggsg EEGgAS 5.7 .700 | 2022/3/20 | 1,860,000.00 2,021,491.50 |2,008,870.68 1.53
12 (;;I(I)i/;/;CIFIC 6.625% .625 | 2021/4/15 | 1,740,000.00 1,942,110.00 |1,957,620.06 1.50
13 Si%iyﬁ; géggA 8.125% .125 | 2019/1/24 | 1,677,000.00 1,722,137.40 |1,858,048.92 1.42
14 ?E%EEQERREQSS'ZS% .250 | 2021/8/15 | 1,740,000.00 1,893,079.95 |1,850,855.40 1.41
15 ggﬁgglggTREég 7-375% .375 | 2022/2/2 | 1,710,000.00 1,882,275.00 |1,824,794.01 1.39
16 :Slgz; ﬁEZZOD FRN .875 |2049/12/29 | 1,800,000.00 1,800,000.00 |1,815,066.00 1.39
17 ggggx 6.375% 23/01/45 .375 | 2045/1/23 | 1,450,000.00 1,543,293.00 |1,674,750.00 1.28
18 GRUPO TELEVISA SA 6% .000 | 2018/5/15 | 1,436,000.00 1,631,296.00 |1,635,183.25 1.25
15/05/18
19 ggigiﬁ\éNEi“YAM 2.803% .803 |2016/12/30 | 1,620,000.00 1,620,000.00 |1,631,809.80 1.25
20 ggbfgiﬁ\éNELYAM 3.839% .839 |2018/12/30 | 1,580,000.00 1,580,000.00 |1,600,666.40 1.22
21 gg;?g;@ﬂé&;ﬁm% .875 |2024/10/30 | 1,490,000.00 1,477,682.66 |1,558,063.20 1.19
22 géiogﬁggAgEégG 5. 2984 .298 | 2020/9/30 | 2,070,000.00 1,527,382.35 |1,483,725.53 1.13
23 gogzgilgz%; gég .625 | 2023/4/3 | 1,540,000.00 1,327,462.50 |1,431,386.88 1.09
24 éRggg%Dg%ggingG .625 | 2023/9/27 | 1,308,000.00 1,311,538.50 |1,382,869.92 1.06
25 82%%21%2256'875% .875 | 2024/2/6 | 1,250,000.00 1,227,912.50 |1,353,125.00 1.03
26 g%égb EgggG 8.625% .625 | 2020/6/22 | 1,110,000.00 1,355,826.90 |1,312,575.00 1.00
27 g?ﬁ?%soé%;g% .000 |2023/11/27 | 1,280,000.00 1,272,250.00 |1,311,411.20 1.00
28 QE%E%STSEGQOM 9.25% .250 |2019/11/13 | 1,362,000.00 1,300,052.50 |1,300,803.98 0.99
29 25%;52;02‘263 5477 477 | 2023/7/24 | 1,100,000.00 1,140,062.00 |1,144,000.00 0.87
30 gslazg/zgc:{;g FRN .625 |2049/12/29 | 1,000,000.00 1,114,425.00 |1,143,300.00 0.87
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2013 27 2014
1309
2014 28 15,828,561 10,212
2013 15,503,349 10,002
10 15,823,436 10,209
11 15,741,144 10,156
12 15,716,407 10,140
2014 15,627,682 10,082
15,828,561 10,212
15,864,165 10,235
15,966,282 10,301
16,218,482 10,464
16,240,903 10,478
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1309

2014 28 668,484 67,757,538 102.21 10,360
2013 654,159 66,305,556 100.02 10,138
10 667,977 67,706,149 102.14 10,353

11 664,075 67,310,642 101.54 10,292

12 662,824 67,183,841 101.35 10,273

2014 659,604 66,857,461 100.86 10,223
668,484 67,757,538 102.21 10,360

669,883 67,899,341 102.43 10,382

674,442 68,361,441 103.13 10,453

685,521 69,484,409 104.82 10,625

686,639 69,597,729 104.99 10,642

1309

2014 28 689,788 65,874,754 102.42 9,781
2013 673,338 64,303,779 99.98 9,548
10 688,990 65,798,545 102.30 9,770

11 686,327 65,544,229 101.90 9,731

12 681,771 65,109,131 101.23 9,667

2014 679,849 64,925,580 100.94 9,640
689,788 65,874,754 102.42 9,781

687,212 65,628,746 102.04 9,745

692,879 66,169,945 102.88 9,825

705,420 67,367,610 104.74 10,003

703,172 67,152,926 104.41 9,971
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2019 27
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2016 28 27 2017 29 26 150 1.50 1.50
2017 29 27 2018 30 26 100 1.00 1.00
2018 30 27 2019 31 26 50 0.50 0.50
2019 31 27
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2014 30
101.36
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2014 28
112,160,952 109,188,581 11,067,355
12,201,525 1,236,747

15 9,140 926

14 196,998 19,968

110,382 11,188

52,958 5,368

1,450,192 146,991

471,652 47,807

123,681,428 12,536,350

16 558,653 56,625

672,148 68,129

10 656,225 66,515

1,887,026 191,269

121,794,402 12,345,081

1304 9,515 245,320 2,334,294,691
1304 95.04 182,240 17,319,464
1304 94.80 152,496 14,456,004
1305 9,622 198,985 1,914,632,392
1305 96.13 142,073 13,657,001
1305 95.76 113,214 10,840,941
1306 10,294 35,719 367,691,064
1306 103.10 32,803 3,382,123
1306 103.21 20,281 2,093,179
1307 10,073 11,551 116,354,098
1307 100.84 12,661 1,276,757
1307 100.72 15,185 1,529,388
1308 10,261 6,214 63,759,924
1308 102.72 15,263 1,567,828
1308 102.46 11,686 1,197,401
1309 10,212 1,550 15,828,561
1309 102.21 6,540 668,484
1309 102.42 6,735 689,788
1312 10,106 57,550 581,608,715
1312 101.18 26,874 2,719,173
1312 101.54 6,416 651,470
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2014 28

2,500 253
4,801,388 486,669
9,613 974
3,101 314
7,790 790
4,824,392 489,000
525,861 53,301
382,142 38,734
95,546 9,685
47,809 4,846
64,125 6,500

113 11

5,048 512
3,080 312
19,108 1,937
9,718 985

534 54

9,548 968
26,675 2,704
654,366 66,327
146,182 14,817
200 20
1,990,055 201,712
2,834,337 287,288
(2,516,697) (255,092)
94,873 9,616
(3.621,342) (367,059)
786,694 79,739
(5,256,472) (532,796)
(2,972,371) (301, 280)
9,140 926
(558,653) (56,625)
196,998 19,968
(3,324,886) (337,010)
(5.747,021) (582,518)
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2014 28

2,834,337 287,288

(5,256,472) (532,796)

(3.324,886) (337,010)

(5,747,021) (582,518)

146,150,319 14,813,796

(15,619,828) (1,583,226)

130,530,491 13,230,571

11 (2,989,068) (302,972)
121,794,402 12,345,081
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2014 28

1304

283,130
(37,810)
245,320

1304

203,182
(20,942)
182,240

1304

216,932
(64,436)
152,496

1305

204,435
(5,450)
198,985

1305

162,655
(20,582)
142,073

1305

126,354
(13,140)
113,214
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2014

121,794,402

1304
2,334,294,691
9,515

1304
17,319,464
95.04

1304
14,456,004
94.80

1305
1,914,632,392
9,622

1305
13,657,001
96.13

1305
10,840,941
95.76

1306
367,691,064
10,294

1306
3,382,123
103.10

1306
2,093,179
103.21

1307
116,354,098
10,073

1307
1,276,757
100.84
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1,529,388
100.72

1308
63,759,924
10,261

1308
1,567,828
102.72

1308
1,197,401
102.46

1309
15,828,561
10,212

1309
668,484
102.21

1309
689,788
102.42

1312
581,608,715
10,106

1312
2,719,173
101.18

1312
651,470
101.54
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1304 1304 1304 2020 10 15
1305 1305 1305 2020 11 13
1306 1306 1306 2020 12 15
1307 1307 1307 2021 15
1308 1308 1308 2021 15
1309 1309 1309 2021 15
1312 1312 1312 2021 15
1304 1304 1305 1305
1304 1305
2014 23 2014 29 3.00
2014 24 2015 23 2014 30 2015 29 2.50
2015 24 2016 23 2015 30 2016 29 2.00
2016 24 2017 23 2016 30 2017 29 1.50
2017 24 2018 23 2017 30 2018 29 1.00
2018 24 2019 23 2018 30 2019 29 0.50
2019 24 2019 30 0
1306 1306 1307 1307
1306 1307
2014 26 2014 29 3.00
2014 27 2015 26 2014 30 2015 29 2.50
2015 27 2016 26 2015 30 2016 29 2.00
2016 27 2017 26 2016 30 2017 29 1.50
2017 27 2018 26 2017 30 2018 29 1.00
2018 27 2019 26 2018 30 2019 29 0.50
2019 27 2019 30 0
1308 1308 1309 1309
1308 1309
2014 28 2014 26 3.00
2014 29 2015 28 2014 27 2015 26 2.50
2015 29 2016 28 2015 27 2016 26 2.00
2016 29 2017 28 2016 27 2017 26 1.50
2017 29 2018 28 2017 27 2018 26 1.00
2018 29 2019 28 2018 27 2019 26 0.50
2019 29 2019 27 0
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1312 1312
1312
2014 12 19 3.00
2014 12 20 2015 12 19 2.50
2015 12 20 2016 12 19 2.00
2016 12 20 2017 12 19 1.50
2017 12 20 2018 12 19 1.00
2018 12 20 2019 12 19 0.50
2019 12 20 0
14
2014 28

5,244,779,774 51,229,558 2014 31 324,695

31,045,732 27,887,916 2014 31 (127,811)

115,317 128,288 2014 31 606

76,225 7,804,707 2014 31 (492)

196,998
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15
2014 28
(65) 20 FUT US LONG BD 2014 (8,608,438) 12,469
(90) 90  FUT EURODOLLAR 2015 12 (22,279,500) 19,650
(3%) 90 FUT EURODOLLAR 2016 (8,372,500) 0
34) 90 FUT EURODOLLAR 2016 (8,395,025) (425)
(47,655,463) 31,694
47 10 FUT US NOTE 2014 5,840,485 (13,375)
3 FUT US NOTE 2014 359,063 (445)
20 30 FUT US ULTRA BOND 2014 2,855,000 (3,281)
60 FUT US NOTE 2014 13,188,750 (5,453)
22,243,298 (22,554)
9,140
16
2014 28
6,900,000 0.75 / US 2016 21 0 36,960
12,100,000 us / 2.75 2021 19 0 (410,624)
4,500,000 us / 3.25 2024 19 0 (184,989)
23,500,000 0 (558,653)
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2014 28
(€)]

224,186  TRANS GAS SUR 9.625% 14/05/20 212,300 213,391 0.18
212,300 213,391 0.18
480,000 YPF SOCIEDAD 8.875% 19/12/18 498,000 488,944 0.40
460,000 YPF SOCIEDAD 8.875% 19/12/18 457,723 468,571 0.38
955,723 957,515 0.78
1,168,023 1,170,906 0.96
530,000 SGSP (AUST) ASSETS 3.3% 09/04/23 529,258 488,844 0.40
529,258 488,844 0.40
529,258 488,844 0.40
2,580,000 DIGICEL GROUP 8.25% 30/09/20 2,739,826 2,721,146 2.24
410,000 CHINA RES GAS GP 4.5% 05/04/22 414,582 407,298 0.33
390,000 WANDA PROPERTIES 7.25% 29/01/24 386,240 390,363 0.32
3,540,648 3,518,807 2.89
3,540,648 3,518,807 2.89
990,000 BRAZIL MINAS 5.333% 15/02/28 1,074,015 938,306 0.77
1,074,015 938,306 0.77
1,710,000 BANCO EST RIO 7.375% 02/02/22 1,882,275 1,719,462 1.41
320,000 USJ ACUCAR E 9.875% 09/11/19 343,040 288,164 0.24
180,000 BFF INTL 7.25% 28/01/20 216,000 199,775 0.16
2,441,315 2,207,401 1.81
3,515,330 3,145,707 2.58

@

85/170



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(©)

1,308,000 ARCOS DORADOS HDG 6.625% 27/09/23 1,311,539 1,329,935 1.10
770,000 CNTL AMR BOTTLING 6.75% 9/02/22 833,000 802,274 0.66
640,000 FRANSHION DEV 6.75% 15/04/21 674,750 633,038 0.52
400,000 STAR ENERGY GEO 6.125% 27/3/20 383,500 394,384 0.32
380,000 SPARKLE ASSETS 6.875% 30/01/20 381,799 358,110 0.29
320,000 PCCW CAP NO4 5.75% 17/04/22 358,624 322,379 0.26
260,000 STUDIO CITY FIN 8.5% 01/12/20 284,538 291,200 0.24
272,000 YINGDE GASES 8.125% 22/04/18 283,717 279,252 0.23

4,511,467 4,410,572 3.62
4,511,467 4,410,572 3.62

2,220,000 PTTEP CANAD INTL 6.35% 12/06/42 2,704,692 2,254,141 1.85

1,140,000 PACIFIC RUBIALES 5.375% 26/01/19 1,139,829 1,179,022 0.97
660,000 PACIFIC RUBIALES 5.125% 28/03/23 677,991 629,555 0.52

4,522,512 4,062,718 3.34

4,522,512 4,062,718 3.34

290,000 MAF GLOBAL SECS FRN 29/10/49 290,000 306,408 0.25
290,000 306,408 0.25

410,000  SCHAHIN 11 FIN 5.875% 25/09/22 411,787 384,194 0.32
411,787 384,194 0.32

2,880,000 TRANSPRT DE GAS 5.7% 20/03/22 3,131,724 3,005,812 2.47

1,250,000 COMCEL TRUST 6.875% 06/02/24 1,227,912 1,300,000 1.07

1,239,000 CHAMPION MTN LTD 3.75% 17/1/23 1,175,493 1,075,967 0.88
690,000 DIP SUKUK 4.291% 20/02/19 690,000 694,512 0.57
650,000 METROPOLITAN LIGHT 5.25% 17/1/18 643,013 652,093 0.54
570,000 SUN HUNG KAl PROP 4.5% 14/02/22 594,510 589,563 0.48
510,000 COSAN FINANCE 7% 01/02/17 581,400 559,061 0.46
400,000 COUNTRY GARDEN 11.125% 23/2/18 441,480 439,819 0.36
420,000 MCE FINANCE LTD 5% 15/02/21 428,400 418,021 0.34
450,000 SOHO CHINA LTD 7.125% 07/11/22 451,625 414,292 0.34
468,000 GOLDEN EAGLE RET 4.625% 21/5/23 407,758 397,945 0.33
330,000 ALLIANCE GLOBAL GROUP 6.5% 18/08/17 351,173 352,616 0.29

@
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283,000 GLOBAL AT&T ELECT 10% 1/02/19 304,579 234,890 0.19
230,000 CHINA AOYUAN PROP 11.25% 17/01/19 228,284 233,931 0.19
200,000 CHINA OVERSEAS FIN 6.375% 29/10/43 199,020 181,646 0.15
10,856,371 10,550,168 8.66

11,558,158 11,240,770 9.23

650,000 AES GENER SA 8.375% 18/12/73 656,676 693,186 0.57
656,676 693,186 0.57

1,850,000 EMPRESA NATL 4.875% 30/10/24 1,834,706 1,853,755 1.52
1,740,000 AES GENER SA 5.25% 15/08/21 1,893,079 1,777,983 1.46
1,540,000 SOC QUIMICA Y MIN 3.625% 3/4/23 1,327,462 1,382,612 1.14
780,000 E.CL SA 5.625% 15/01/21 874,026 829,070 0.68
860,000 CFR INTERNAT 5.125% 06/12/22 862,831 815,055 0.67
550,000 EMBOTELL ANDINA 5% 01/10/23 548,928 563,508 0.46
670,000 AUTOMOTORES GILD 6.75% 15/01/23 499,475 454,184 0.37
270,000 SOC QUIMICA Y MIN 5.5% 21/04/20 279,045 286,142 0.23
370,000 AUTOMOTORES GILD 8.25% 24/05/21 290,272 278,547 0.23
250,000 SOC QUIMICA Y MIN 5.5% 21/04/20 285,125 265,815 0.22
200,000 EMPRESA METRO 4.75% 04/02/24 198,492 205,580 0.17
8,893,441 8,712,251 7.15

9,550,117 9,405,437 7.72

2,710,000 BANCOLOMBIA SA 5.95% 03/06/21 2,988,462 2,838,609 2.33
1,060,000 ECOPETROL SA 7.625% 23/07/19 1,315,179 1,273,439 1.05
660,000 BANCO DE BOGOTA 5% 15/01/17 715,374 695,558 0.57
470,000 EMPRESA PUBLIC 7.625% 29/07/19 578,996 561,650 0.46
5,598,011 5,369,256 4.41

5,598,011 5,369,256 4.41

790,000 BANCO NAL COSTA 6.25% 1/11/23 782,668 774,339 0.63
360,000 BANCO NAL COSTA 4.875% 1/11/18 357,592 357,430 0.29
200,000 BANCO COSTA RICA 5.25% 12/08/18 200,000 201,878 0.17
1,340,260 1,333,647 1.09

1,340,260 1,333,647 1.09

@
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610,000  DOMINICAN REP 6.6% 28/01/24 610,000 623,335 0.51
610,000 623,335 0.51

610,000 623,335 0.51

560,000 REP OF HONDURAS 8.75% 16/12/20 560,000 600,102 0.49
560,000 600, 102 0.49

560,000 600,102 0.49

1,020,000 SUN HUNG KAI FRN 25/02/24 1,011,564 1,019,682 0.83
640,000  CHINATRT COMM BK FRN 29/03/49 652,755 639,981 0.53
590,000 HERO ASIA INV FRN 29/12/49 591,855 595,794 0.49
2,256,174 2,255,457 1.85

430,000 WHARF FINANCE 4.625% 08/02/17 461,020 454,910 0.38
450,000 WHARF FINANCE 3.5% 23/01/19 447,386 453,041 0.37
908,406 907,951 0.75

3,164,580 3,163,408 2.60

590,000 PERUSAHAAN PEN 6.125% 15/03/19 612,113 644,074 0.52
370,000  INDOSAT PALAPA 7.375% 29/07/20 397,750 397,199 0.33
230,000 BERAU COAL NRJ 7.25% 13/03/17 228,850 227,466 0.19
1,238,713 1,268,739 1.04

1,238,713 1,268,739 1.04

5,898,038  GS USD LIQUID RESERVES FUND CLASS X 5,898,037 5,898,037 4.84
5,898,037 5,898,037 4.84

1,030,000 SIBUR SECS LTD 3.914% 31/01/18 999,878 1,000,028 0.82
630,000 EDC FINANCE 4.875% 17/04/20 631,852 595,107 0.49
590,000  PHOSAGRO OAO 4.204% 13/02/18 599,491 587,569 0.48
2,231,221 2,182,704 1.79

8,129,258 8,080,741 6.63

@

88/170



EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

(©)

1,100,000  ISRAEL ELECTRIC 7.25% 15/01/19 1,278,938 1,231,954 1.01
490,000  ISRAEL ELECTRIC 5.625% 21/06/18 490,000 519,382 0.43
1,768,938 1,751,336 1.44

1,768,938 1,751,336 1.44

1,020,000 OFFSHORE DRILLG 8.375% 20/9/20 1,013,380 1,119,143 0.91
890,000 ROSNEFT FINANCE 7.875% 13/03/18 1,067,555 1,022,857 0.84
880,000 GAZ PROM 6.51% 07/03/22 1,015,642 932,705 0.77
940,000 MHP SA 8.25% 02/04/20 872,772 769,067 0.63
560,000 BC LUXCO 1 SA 7.375% 29/01/20 581,255 532,000 0.44
400,000 ALTICE FINCO 9.875% 15/12/20 459,250 451,000 0.37
430,000 ALTICE FINANCING 6.5% 15/01/22 433,500 445,635 0.37
300,000 ALTICE FIANCING 7.875% 15/12/19 319,500 325,121 0.27
310,000  MILLICOM INTL CEL 4.75% 22/05/20 307,725 298,210 0.24
280,000 WIND ACQUISITION 7.25% 15/02/18 290,850 294,563 0.24
250,000 ALTICE FINCO 8.125% 15/01/24 250,000 265,350 0.22
220,000 TNK-BP FINANCE 6.625% 20/03/17 245,740 241,443 0.20
200,000 VTB CAPITAL 6% 12/04/17 215,250 211,002 0.17
200,000 ALTICE FINANCING 6.5% 15/01/22 202,000 207,200 0.17
7,274,419 7,115,296 5.84

7,274,419 7,115,296 5.84

1,730,000 PEMEX 6.375% 23/01/45 1,782,764 1,819,960 1.50
870,000 METALSA SA 4.9% 24/04/23 872,007 796,050 0.65
610,000 TRUST F/1401 5.25% 15/12/24 608,487 607,639 0.50
530,000 AMERICA MOVIL SAB 5% 16/10/19 588,947 587,716 0.48
500,000 CEMEX SAB DE CV 7.25% 15/01/21 500,000 530,806 0.44
400,000 GRUPO KUO SAB 6.25% 04/12/22 431,050 405,527 0.33
310,000 TRUST F/1401 6.95% 30/01/44 300,970 298,701 0.25
200,000 GRUPO CEMENTOS CHI 8.125% 8/2/20 216,940 211,454 0.17
200,000 CEMEX SAB DE CV 6.5% 10/12/19 200,000 210,012 0.17
210,000 TENEDORA NEMAK 5.5% 28/02/23 216,135 208,685 0.17
5,717,300 5,676,550 4.66

5,717,300 5,676,550 4.66
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1,550,000  VIMPELCOM 7.5043% 01/03/22 1,695,063 1,610,291 1.32
1,210,000 AJECORP BV 6.5% 14/05/22 1,313,650 1,174,260 0.96
810,000 VTR FIN 6.875% 15/01/24 810,000 828,857 0.68
770,000 LISTRINDO CAP BV 6.95% 21/02/19 823,660 806,751 0.66
680,000 LUKOIL INTL FIN 7.25% 05/11/19 799,406 777,750 0.64
610,000 KAZMUNAIGAZ FIN 11.75% 23/01/15 663,985 663,634 0.54
460,000 INDO NRG FIN Il 6.375% 24/01/23 383,640 378,205 0.31
360,000 MARFRIG HLDG EUR 11.25% 20/9/21 355,374 364,255 0.30
330,000  LUKOIL INTL FIN 6.125% 9/11/20 355,146 353,419 0.29
330,000 BHARTI AIRTEL ITL 5.125% 11/3/23 335,836 316,255 0.26
200,000 MARFRIG HLDG EUR 9.875% 24/07/17 201,500 201,260 0.17
200,000 METINVEST BV 8.75% 14/02/18 204,500 177,750 0.15
7,941,760 7,652,687 6.28

7,941,760 7,652,687 6.28

1,190,000 REGIONAL SAECA 8.125% 24/01/19 1,184,002 1,250,273 1.03
850,000 TELFON CELUAR 6.75% 13/12/22 905,788 875,713 0.72
797,000 BANCO CONTINENTAL 8.875% 15/10/17 862,516 845,298 0.69
2,952,306 2,971,284 2.44

2,952,306 2,971,284 2.44

720,000 CORP LINDLEY 4.625% 12/04/23 733,500 677,767 0.56
590,000 CORP LINDLEY 6.75% 23/11/21 679,975 625,704 0.51
1,413,475 1,303,471 1.07

690,000 COFIDE 4.75% 08/02/22 748,538 688,565 0.56
230,000  SAN MIGUEL IND 7.75% 06/11/20 230,000 238,080 0.20
978,538 926,645 0.76

2,392,013 2,230,116 1.83

1,275,000 ENERGY DEV CORP 6.5% 20/01/21 1,430,073 1,305,621 1.08
810,000  SAN MIGUEL CORP 4.875% 26/04/23 753,628 675,866 0.55
2,183,701 1,981,487 1.63

2,183,701 1,981,487 1.63
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2,070,000 RAS LAFFAN LNG 5.298% 30/09/20 1,630,708 1,581,334 1.30
1,630,708 1,581,334 1.30

1,630,708 1,581,334 1.30

980,000 MTS INTL FUNDG 8.625% 22/06/20 1,209,252 1,149,657 0.95
1,080,000 GAZPROM OAO 6% 27/11/23 1,080,000 1,089,796 0.89
510,000 URALKALI 0JSC 3.723% 30/04/18 507,518 496,341 0.41
200,000  URALKALI 0JSC 3.723% 30/04/18 192,900 194,644 0.16
2,989,670 2,930,438 2.41

2,989,670 2,930,438 2.41

550,000 THETA CAPITAL PTE LTD 7% 16/05/19 576,125 555,142 0.46
687,000 OTTAWA HOLD PTE 5.875% 16/05/18 621,000 521,325 0.43
270,000 BERAU CAPITAL RES 12.5% 8/7/15 290,250 283,764 0.23
1,487,375 1,360,231 1.12

1,487,375 1,360,231 1.12

1,330,000 REP OF TURKEY 5.75% 22/03/24 1,320,038 1,339,896 1.10
630,000 REP OF TURKEY 6% 14/01/41 583,191 584,276 0.48
1,903,229 1,924,172 1.58

2,090,000 TURKIYE VAKIFLAR 3.75% 15/4/18 2,107,058 1,955,931 1.61
580,000 COCA-COLA ICECEK 4.75% 1/10/18 575,853 596,131 0.49
340,000 TURKIYE VAKIFLAR 3.75% 15/4/18 316,200 318,190 0.26
300,000 ANADOLU EFES 3.375% 01/11/22 290,150 248,610 0.20
3,289,261 3,118,862 2.56

5,192,490 5,043,034 4.14

1,700,000 RUWAIS POWER CO 6% 31/08/36 1,709,263 1,868,745 1.54
460,000 RUWAIS POWER CO 6% 31/08/36 462,465 502,905 0.41
100,000  DOLPHIN ENERGY 5.888% 15/06/19 72,700 73,996 0.06
2,244,428 2,445,646 2.01

@
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3,590,000 DOLPHIN ENERGY 5.5% 15/12/21 4,147,540 4,016,162 3.30
4,147,540 4,016,162 3.30

6,391,968 6,461,808 5.31

700,000  VEDANTA RESOUR 7.125% 31/05/23 692,700 673,133 0.55
720,000 FERREXPO FIN PLC 7.875% 7/4/16 704,400 665,669 0.55
566,000 VEDANTA RESOURCES 6% 31/01/19 566,000 559,069 0.46
354,000 VEDANTA RESOUR 7.125% 31/05/23 354,000 340,479 0.28
2,317,100 2,238,350 1.84

2,317,100 2,238,350 1.84

1,100,000 BRAZIL LOAN TR 5.477% 24/07/23 1,140,062 1,116,500 0.92
1,140,062 1,116,500 0.92

760,000 RELIANCE HDGS 5.4% 14/02/22 845,753 789,568 0.65
200,000 PACNET LTD 9% 12/12/18 200,000 209,573 0.17
200,000 ROLTA LLC 10.75% 16/05/18 199,054 196,000 0.16
1,244,807 1,195,141 0.98

2,384,869 2,311,641 1.90

112,160,952 109,188,581 89.65
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Net Assets
as at February 28, 2014
(expressed in US Dollars)

Notes
ASSETS
Investment in securities at market value
(at cost: USD 112,160,952) 2 109,188,581
Cash at bank 12,201,525
Unrealised gain on future contracts 15 9,140
Unrealised gain on forward foreign exchange contracts 14 196,998
Margin receivable on future contracts 110,382
Due from brokers 52,958
Accrued income 1,450,192
Formation expenses 2 471,652
Total Assets 123,681,428
LIABILITIES
Unrealised loss on interest rate swap contracts 16 558,653
Payable to brokers 672,148
Accrued expenses 10 656,225
Total Liabilities 1,887,026
NET ASSETS 121,794,402

Represented by units as follows:
Net Asset Value Number of Units

per Unit Outstanding Net Assets
Class Yen Hedged Units 1304 (in JPY) 9,515 245,320 2,334,294,691
Class US Dollar Units 1304 (in USD) 95.04 182,240 17,319,464
Class Australian Dollar Hedged Units 1304 (in AUD) 94.80 152,496 14,456,004
Class Yen Hedged Units 1305 (in JPY) 9,622 198,985 1,914,632,392
Class US Dollar Units 1305 (in USD) 96.13 142,073 13,657,001
Class Australian Dollar Hedged Units 1305 (in AUD) 95.76 113,214 10,840,941
Class Yen Hedged Units 1306 (in JPY) 10,294 35,719 367,691,064
Class US Dollar Units 1306 (in USD) 103.10 32,803 3,382,123
Class Australian Dollar Hedged Units 1306 (in AUD) 103.21 20,281 2,093,179
Class Yen Hedged Units 1307 (in JPY) 10,073 11,551 116,354,098
Class US Dollar Units 1307 (in USD) 100.84 12,661 1,276,757
Class Australian Dollar Hedged Units 1307 (in AUD) 100.72 15,185 1,529,388
Class Yen Hedged Units 1308 (in JPY) 10,261 6,214 63,759,924
Class US Dollar Units 1308 (in USD) 102.72 15,263 1,567,828
Class Australian Dollar Hedged Units 1308 (in AUD) 102.46 11,686 1,197,401
Class Yen Hedged Units 1309 (in JPY) 10,212 1,550 15,828,561
Class US Dollar Units 1309 (in USD) 102.21 6,540 668,484
Class Australian Dollar Hedged Units 1309 (in AUD) 102.42 6,735 689,788
Class Yen Hedged Units 1312 (in JPY) 10,106 57,550 581,608,715
Class US Dollar Units 1312 (in USD) 101.18 26,874 2,719,173
Class Australian Dollar Hedged Units 1312 (in AUD) 101.54 6,416 651,470

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Operations
for the period ended February 28, 2014
(expressed in US Dollars)

Notes

INCOME

Interest on bank accounts 2,500
Interest on bonds 4,801,388
Interest received on interest rate swap contracts 9,613
Dividends received 3,101
Other income 7,790
Total Income 4,824,392
EXPENSES

Investment Adviser fees 5 525,861
Japan Distributor and Agent Company fees 9 382,142
Administrative Services fees 7 95,546
Custodian fees 6 47,809
Interest paid on interest rate swap contracts 64,125
Interest paid on bank overdraft 113
Correspondent bank fees 5,048
Bank charges 3,080
Trustee and Management Company fees 3,4 19,108
Legal fees 9,718
Overseas registration fees 534
Out-of-pocket expenses 9,548
Professional fees 26,675
Global Distributor fees 8 654,366
Amortisation of formation expenses 2 146,182
Other expenses 200
Total Expenses 1,990,055
NET INVESTMENT INCOME 2,834,337
Net realised loss on investments (2,516,697)
Net realised profit on future contracts 94,873
Net realised loss on foreign currencies and on forward foreign exchange (3,621,342)
contracts

Net realised profit on interest rate swap contracts 786,694
NET REALISED LOSS FOR THE PERIOD (5,256,472)
Net unrealised result on investments (2,972,371)
Net unrealised result on future contracts 9,140
Net unrealised result on interest rate swap contracts (558,653)
Net unrealised result on forward foreign exchange contracts 196,998
NET UNREALISED LOSS FOR THE PERIOD (3,324,886)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (5,747,021)

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Changes in Net Assets
for the period ended February 28, 2014
(expressed in US Dollars)

Notes

Net assets at the beginning of the period --
NET INVESTMENT INCOME 2,834,337
NET REALISED LOSS FOR THE PERIOD (5,256,472)
NET UNREALISED LOSS FOR THE PERIOD (3,324,886)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (5,747,021)
Proceeds from subscriptions of units 146,150,319
Payments for repurchase of units (15,619,828)

130,530,491
Dividend paid to unitholders 11 (2,989,068)
NET ASSETS AT THE END OF THE PERIOD 121,794,402

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Changes in Units Outstanding
for the period ended February 28, 2014

Class Yen Hedged Units 1304

(Unaudited)

Number of units outstanding at the beginning of the period --
Number of units issued 283,130
Number of units repurchased (37,810)
Number of units outstanding at the end of the period 245,320
Class US Dollar Units 1304
Number of units outstanding at the beginning of the period --
Number of units issued 203,182
Number of units repurchased (20,942)
Number of units outstanding at the end of the period 182,240
Class Australian Dollar Hedged Units 1304
Number of units outstanding at the beginning of the period -
Number of units issued 216,932
Number of units repurchased (64,436)
Number of units outstanding at the end of the period 152,496
Class Yen Hedged Units 1305
Number of units outstanding at the beginning of the period --
Number of units issued 204,435
Number of units repurchased (5,450)
Number of units outstanding at the end of the period 198,985
Class US Dollar Units 1305
Number of units outstanding at the beginning of the period -
Number of units issued 162,655
Number of units repurchased (20,582)
Number of units outstanding at the end of the period 142,073
Class Australian Dollar Hedged Units 1305
Number of units outstanding at the beginning of the period --
Number of units issued 126,354
Number of units repurchased (13,140)
Number of units outstanding at the end of the period 113,214
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Changes in Units Outstanding (continued)

for the period ended February 28, 2014

Class Yen Hedged Units 1306

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class US Dollar Units 1306

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class Australian Dollar Hedged Units

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class Yen Hedged Units 1307

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class US Dollar Units 1307

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class Australian Dollar Hedged Units

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

(Unaudited)

beginning of the period

end of the period

beginning of the period

end of the period

1306

beginning of the period

end of the period

beginning of the period

end of the period

beginning of the period

end of the period

1307

beginning of the period

end of the period
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37,398
(1,679)
35,719

35,265
(2,462)
32,803

20,391
(110)
20,281

11,701
(150)
11,551

12,661
0
12,661

15,185

15,185
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Changes in Units Outstanding (continued)

for the period ended February 28, 2014

Class Yen Hedged Units 1308

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class US Dollar Units 1308

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class Australian Dollar Hedged Units

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class Yen Hedged Units 1309

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class US Dollar Units 1309

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

Class Australian Dollar Hedged Units

Number of units outstanding at the
Number of units issued

Number of units repurchased

Number of units outstanding at the

(Unaudited)

beginning of the period

end of the period

beginning of the period

end of the period

1308

beginning of the period

end of the period

beginning of the period

end of the period

beginning of the period

end of the period

1309

beginning of the period

end of the period
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6,214

6,214

15,263

15,263

11,686

11,686

1,550

1,550

6,540

6,540

6,735

6,735




EDINETOOOO
00000000 OO00DDO000DO00nnoE26746)
Ooooooooooooooooooad

Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Changes in Units Outstanding (continued)

for the period ended February 28, 2014

Class Yen Hedged Units 1312

Number
Number
Number
Number

Class US

Number
Number
Number
Number

of units outstanding at the
of units issued

of units repurchased

of units outstanding at the

Dollar Units 1312

of units outstanding at the
of units issued

of units repurchased

of units outstanding at the

Class Australian Dollar Hedged Units

Number
Number
Number
Number

of units outstanding at the
of units issued

of units repurchased

of units outstanding at the

(Unaudited)

beginning of the period

end of the period

beginning of the period

end of the period

1312

beginning of the period

end of the period
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57,550

26,874

26,874

6,416

6,416
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statistical Information
as at February 28, 2014
(Unaudited)

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

Class Yen Hedged Units 1304 (in JPY)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class US Dollar Units 1304 (in USD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Australian Dollar Hedged Units 1304 (in AUD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Yen Hedged Units 1305 (in JPY)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class US Dollar Units 1305 (in USD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Australian Dollar Hedged Units 1305 (in AUD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Yen Hedged Units 1306 (in JPY)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class US Dollar Units 1306 (in USD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Australian Dollar Hedged Units 1306 (in AUD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Yen Hedged Units 1307 (in JPY)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class US Dollar Units 1307 (in USD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Australian Dollar Hedged Units 1307 (in AUD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

100/170

2014

121,794,402

2,334,294,691
9,515

17,319,464
95.04

14,456,004
94.80

1,914,632,392
9,622

13,657,001
96.13

10,840,941
95.76

367,691,064
10,294

3,382,123
103.10

2,093,179
103.21

116,354,098
10,073

1,276,757
100.84

1,529,388
100.72
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statistical Information (continued)
as at February 28, 2014

(Unaudited)

Class Yen Hedged Units 1308 (in JPY)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class US Dollar Units 1308 (in USD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Australian Dollar Hedged Units 1308 (in AUD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Yen Hedged Units 1309 (in JPY)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class US Dollar Units 1309 (in USD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Australian Dollar Hedged Units 1309 (in AUD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Yen Hedged Units 1312 (in JPY)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class US Dollar Units 1312 (in USD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period

Class Australian Dollar Hedged Units 1312 (in AUD)
Net Assets at the end of the period
Net Asset Value per unit at the end of the period
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63,759,924
10,261

1,567,828
102.72

1,197,401
102.46

15,828,561
10,212

668,484
102.21

689,788
102.42

581,608,715
10,106

2,719,173
101.18

651,470
101.54
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014

Note 1 - Organisation

The Master Trust

Nomura Offshore Series Trust (the* Master Trust” ) was established as an umbrella unit trust by a Master Trust
Deed dated February 26, 2013 entered into by Master Trust Company (the" Trustee” ) and Global Funds Trust Company
(the" Management Company” ). The Master Trust is a unit trust governed under the Trusts Law (Revised) of the
Cayman Islands.

The Master Trust is regulated as a mutual fund under the Mutual Funds Law (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 Management Company 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. The

Trustee is incorporated in the Cayman Islands and is a wholly-owned subsidiary of the Management Company.

The Series Trust

Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund (the" Series Trust” ) was established by a
Supplemental Trust Deed dated February 26, 2013.

The investment objective of the Series Trust is to achieve long term capital appreciation and income through
investing, under normal circumstances, in a diversified portfolio consisting primarily of “ emerging market fixed
income securities and emerging market-related fixed income securities” mainly denominated in U.S. Dollars and
issued by corporate issuers. The assets of the Series Trust may also be invested in, among other things,
"emerging market countries™ and emerging market countries-related fixed income securities that are issued by
governments, their agencies and instrumentalities.

Unless terminated earlier in accordance with the circumstances set forth in the Trust Deed, the Series Trust will
terminate either:

(i) on the compulsory repurchase date that is the latest of all the Classes of the Series Trust that are in
issue or such later date, or dates, (not being later than 149 years after the date of the Master Trust Deed)
as the Trustee, after consultation with the Management Company and the Investment Adviser, may, from time to
time, determine; or

(ii) at any time following the third anniversary of the Closing Date, at the discretion of the Trustee, after
consultation with the Management Company and the Investment Adviser, in the event that the aggregate value
of the Net Asset Value of all Classes of Units falls below JPY3 billion (or its equivalent).

A Class of Units may be terminated at the discretion of the Trustee, after consultation with the Management
Company and the Investment Adviser, in the event that the Net Asset Value attributable to such Class falls below
JPY1 billion (for JPY Class Units), JPY1l billion (or its equivalent) (for USD Class Units) or JPY1 billion (or
its equivalent) (for AUD Class Units) at any time following the Closing Date.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(a) securities listed on a stock exchange or traded on any other regulated market will be 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 will be used;

(b) securities not listed on any stock exchange or traded on any regulated market, or securities for which the
price determined under (@) above is not representative of their fair value, will be 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 will be 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;

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

(e) short term investments that have a remaining maturity of sixty (60) days or less may be valued (i) at market
value, or (ii) by amortised cost or by amortising the difference between market value and the face amount on the
sixty-first (61st) day prior to maturity, or (iii) where market value is not available, at amortised cost;

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 Series Trust maintains its accounting records in US Dollars (* USD” ) and its financial statements are
expressed in this currency. Assets and liabilities expressed in currencies other than USD are translated into USD
at applicable exchange rates at the period-end. Income and expenses in currencies other than USD are translated

into USD at appropriate exchange rates ruling at the date of transaction.

Investment transactions in currencies other than USD are translated into USD at the exchange rate applicable at
the transaction date.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)
Note 2 - Significant Accounting Policies (continued)
CONVERSION OF FOREIGN CURRENCIES (CONTINUED)
The Series 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 February 28, 2014:

1UsD = 1.11595 AUD
1UsD = 0.72918 EUR
1UsD = 101.75008 JPY

FORMATION EXPENSES

Expenses relating to the offering of the Series Trust (including the initial set-up fee to be paid to the Trustee
and to the Management Company) are paid for out of the assets of the Series Trust and these expenses will be
amortised over a period not exceeding 3 years.

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the period-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.

FUTURE CONTRACTS

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

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

INTEREST RATE SWAP CONTRACTS
The valuation of the interest rate swap contracts open at period-end is based on the present value of its

anticipated future cash flows. The unrealised gains and losses resulting from the valuations are recorded as
unrealised gains or losses on interest rate swap contracts in the Statement of Operations.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 3 - Trustee fees

The Trustee received an initial set-up fee of an amount of USD 5,000 in connection with the establishment of the
new classes.

In addition, the Trustee is entitled to receive out of the assets of the Series Trust a fee payable in USD
quarterly in arrears on a fiscal year basis within sixty (60) calendar days of the end of the relevant current
quarter of an amount equivalent to 0.01% per annum of the average of the Net Asset Values of the Series Trust as
at the close of business in Luxembourg on each Business Day in the relevant current quarter.

The initial fee for the period from (and including) the Closing Date to August 31, 2013 was paid to the Trustee
on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each Business Day
during such period.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Trustee out of the assets of the Series Trust.

Note 4 - Management Company fees

The Management Company received an initial set-up fee of an amount of USD 5,000 in connection with the
establishment of the new classes.

In addition, the Management Company is entitled to receive out of the assets of the Series Trust a fee payable in
USD quarterly in arrears on a fiscal year basis within sixty (60) calendar days of the end of the relevant
current quarter of an amount equivalent to 0.01% per annum of the average of the Net Asset Values of the Series
Trust as at the close of business in Luxembourg on each Business Day in the relevant current quarter.

The initial fee for the period from (and including) the Closing Date to August 31, 2013 was paid to the
Management Company on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on
each Business Day during such period.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Management Company out of the assets of the Series Trust.

Note 5 - Investment Adviser fees

For its services, the Investment Adviser is entitled to receive out of the assets of the Series Trust a fee
payable in USD quarterly in arrears on a fiscal year basis within sixty (60) calendar days of the end of the
relevant current quarter of an amount equivalent to the following percentage per annum of the average of the Net
Asset Values of the Series Trust as at the close of business in Luxembourg on each Business Day in the relevant
current quarter according to the total net asset value of the Series Trust.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 5 - Investment Adviser fees (continued)

Net assets up to USD 500 million 0.55%
Net assets more than USD 500 million and up to USD 1 billion 0.52%
Net assets more than USD 1 billion and up to USD 3 billion 0.49%
Net assets more than USD 3 billion and up to USD 5 billion 0.46%
Net assets more than USD 5 billion 0.43%

The initial fee for the period from (and including) the Closing Date to August 31, 2013 was paid to the
Investment Adviser on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on
each Business Day during such period.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Investment Adviser out of the assets of the Series Trust.

Note 6 - Custodian fees

For its services, the Custodian is entitled to receive out of the assets of the Series Trust a fee payable in USD
quarterly in arrears on a fiscal year basis within sixty (60) calendar days of the end of the relevant current
quarter of an amount equivalent to 0.05% per annum of the average of the Net Asset Values of the Series Trust as
at the close of business in Luxembourg on each Business Day in the relevant current quarter.

The initial fee for the period from (and including) the Closing Date to August 31, 2013 was paid to the Custodian
on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each Business Day
during such period.

For the processing of certain external currency transactions as notified to the Custodian by the Investment
Adviser in accordance with the Series Trust"s investment objectives, policies and restrictions, the Custodian is
entitled to receive out of the assets of the Series Trust remuneration for such services which are agreed between
the Custodian and the Trustee.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Custodian out of the assets of the Series Trust.

Note 7 - Administrative Services fees

For its services, the Administrator is entitled to receive out of the assets of the Series Trust a fee payable in
USD quarterly in arrears on a fiscal year basis within sixty (60) calendar days of the end of the relevant
current quarter of an amount equivalent to 0.10% per annum of the average of the Net Asset Values of the Series
Trust as at the close of business in Luxembourg on each Business Day in the relevant current quarter.

The initial fee for the period from (and including) the Closing Date to August 31, 2013 was paid to the

Administrator on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each
Business Day during such period.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 7 - Administrative Services fees (continued)

For the performance of certain specific administrative tasks, such as the issuance of an audit confirmation
letter, the preparation of semi-annual financial statements or the use of accounting principles other than
Luxembourg Generally Accepted Accounting Principles, the Administrator is also entitled to receive out the assets
of the Series Trust a remuneration for such services which is agreed between the Administrator and the Management
Company.

All proper out-of-pocket expenses and disbursements incurred in respect of the Series Trust will also be
reimbursed to the Administrator out of the assets of the Series Trust.

Note 8 - Global Distributor fees

For its services, the Global Distributor is entitled to receive out of the assets of the Series Trust a fee
payable in JPY, USD and AUD in relation to JPY Class Units, USD Class Units, and AUD Class Units, respectively,
quarterly in arrears on a fiscal year basis within sixty (60) calendar days of the end of the relevant current
quarter of an amount equivalent to 0.65% per annum of the average of the Net Asset Values expressed in USD of the
JPY Class Units and USD Class Units, and 0.80% per annum of the average of the Net Asset Values expressed in USD
of the AUD Class Units, as at the close of business in Luxembourg on each Business Day in the relevant current
quarter.

The initial fee for the period from (and including) the Closing Date to August 31, 2013 was paid to the Global
Distributor on a prorated daily basis based on the value of the Net Asset Value of the Series Trust on each
Business Day during such period.

Note 9 - Japan Distributor and Agent Company fees

For its services, the Japan Distributor and Agent Company is entitled to receive out of the assets of the Series
Trust a fee payable in USD quarterly in arrears on a fiscal year basis within sixty (60) calendar days of the end
of the relevant current quarter of an amount equivalent to the following percentage per annum of the average of
the Net Asset Values of the Series Trust as at the close of business in Luxembourg on each Business Day in the
relevant current quarter according to the total net asset value of the Series Trust.

Net assets up to USD 500 million 0.40%
Net assets more than USD 500 million and up to USD 1 billion 0.43%
Net assets more than USD 1 billion and up to USD 3 billion 0.46%
Net assets more than USD 3 billion and up to USD 5 billion 0.49%
Net assets more than USD 5 billion 0.52%

The initial fee for the period from (and including) the Closing Date to August 31, 2013 was paid to the Japan
Distributor and Agent Company on a prorated daily basis based on the value of the Net Asset Value of the Series
Trust on each Business Day during such period.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 10 - Accrued expenses

usD
Investment Adviser fees 164,867
Japan Distributor and Agent Company fees 119,803
Administrative Services fees 29,954
Custodian fees 14,989
Trustee and Management Company fees 5,991
Out-of-pocket expenses 2,993
Professional fees 26,675
Global Distributor fees 204,529
Formation expenses 5,434
Other expenses 80,990
Accrued expenses 656,225

Note 11 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such
distributions to Unitholders as it may determine out of the investment income of the Series Trust available for
distribution as well as out of net realised capital gains of the Series Trust and in proportion to the number of
JPY Class Units, USD Class Units, AUD Class Units, as the case may be, 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 Series Trust.

The Management Company intends to make a quarterly distribution to Unitholders as of the fifteenth (15th)
calendar day of the" Distribution Months” in each year (each, a“ Record Date” ) provided that if the Record Date
is not a Business Day, the distribution will be made to Unitholders as of the immediately preceding Business Day,
and/or such other day or days as the Management Company may, after consultation with the Investment Adviser, from
time to time determine.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 11 - Distributions (continued)

The distribution dates are as follows:

Class
Class

US Dollar Units 1305
Australian Dollar Hedged Units 1305

Class of Units Distribution Months First distribution
Class Yen Hedged Units 1304

Class US Dollar Units 1304 January, April, July and October July 2013
Class Australian Dollar Hedged Units 1304

Class Yen Hedged Units 1305

February, May, August and November

August 2013

Class
Class
Class

Yen Hedged Units 1306
US Dollar Units 1306
Australian Dollar Hedged Units 1306

March, June, September and December

September 2013

Class
Class
Class

Yen Hedged Units 1307
US Dollar Units 1307
Australian Dollar Hedged Units 1307

January, April, July and October

October 2013

Class
Class
Class

Yen Hedged Units 1308
US Dollar Units 1308
Australian Dollar Hedged Units 1308

February, May, August and November

November 2013

Class
Class
Class

Yen Hedged Units 1309
US Dollar Units 1309
Australian Dollar Hedged Units 1309

March, June, September and December

December 2013

Class
Class
Class

Yen Hedged Units 1312
US Dollar Units 1312
Australian Dollar Hedged Units 1312

March, June, September and December

March 2014

Any distribution will be made to the person in whose name Units are registered in the Register on the relevant

Record

Date.

Distributions will be payable in JPY (for JPY Class Units), USD (for USD Class Units) and AUD (for AUD Class
Units) to the Unitholder.

For the period ended February 28, 2014, the Series Trust distributed a total amount of USD 2,989,068.

Note 12 - Taxation

Under the current laws of the Cayman Islands, there are no income, estate, transfer, sales or other taxes payable

by the Series Trust or withholding taxes applicable to the payment by the Series Trust to the Unitholders or to

the payment of net asset value upon repurchase of Units.

The Series Trust may be subject to foreign withholding tax on certain interest, dividends and capital gains.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 13 - Terms of subscriptions and repurchases

Initial Offering

The respective initial offer periods in respect of all Units in all Classes (the" Initial Offering Period” ) were

as follows:

Class

of Units

Offering

Period

Closing Date

Class
Class
Class

Yen Hedged Units 1304
US Dollar Units 1304
Australian Dollar Hedged Units 1304

April 3, 2013 to

April 24, 2013

April 24, 2013

Class
Class
Class

Yen Hedged Units 1305
US Dollar Units 1305
Australian Dollar Hedged Units 1305

May 8, 2013 to

May 30, 2013

May 30, 2013

Class
Class
Class

Yen Hedged Units 1306
US Dollar Units 1306
Australian Dollar Hedged Units 1306

June 5, 2013 to

June 27, 2013

June 27, 2013

Class
Class
Class

Yen Hedged Units 1307
US Dollar Units 1307
Australian Dollar Hedged Units 1307

July 8, 2013 to

July 30, 2013

July 30, 2013

Class
Class
Class

Yen Hedged Units 1308
US Dollar Units 1308
Australian Dollar Hedged Units 1308

August 7, 2013 to

August 29, 2013

August 29, 2013

Class
Class
Class

Yen Hedged Units 1309
US Dollar Units 1309
Australian Dollar Hedged Units 1309

September 2, 2013 to

September 27, 2013

September 27, 2013

Class
Class
Class

Yen Hedged Units 1312
US Dollar Units 1312
Australian Dollar Hedged Units 1312

December 2, 2013 to

December 20, 2013

December 20, 2013

The initial issue price of each Unit offered during this period in respect of each Class of Units is JPY 10,000
per Unit for JPY Class Units, USD 100 per Unit for USD Class Units and AUD 100 per Unit for AUD Class Units.

The minimum investment per investor per subscription order is 1 Unit of a Class, and thereafter in integral

multiples of 1 Unit, or such other amount or numbers of Units as the Management Company, after consultation with

the Investment Adviser, may determine provided that Units will only be issued in whole numbers.

Applications for the purchase of Units must be received by the Administrator no later than 12:00 noon (Luxembourg
time) on the last day of the Initial Offering Period. The payments for JPY Class Units shall be made in JPY, USD
Class Units shall be made in USD and in AUD in respect of the AUD Class Units and must be received on the Closing

Date.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units

Units are repurchaseable at the option of Unitholders on any Business Day, commencing from the Closing Date. A
Unitholder may serve a Repurchase Notice requesting that the Management Company repurchase the Units as specified
in the Repurchase Notice. The minimum repurchase amount per investor is 1 Unit and thereafter in integral
multiples of 1 Unit. The Repurchase Notice should be received by the Administrator no later than 12:00 noon
(Luxembourg time) on the relevant Business Day, or such other day and/or time as the Management Company may,
after consultation with the Investment Adviser, determine from time to time.

The repurchase price per Unit shall be equal to the Net Asset Value per Unit of the relevant Class of Units on
the Business Day on which Repurchase Notice is accepted.

The JPY Class Units, USD Class Units and AUD Class Units each have a fixed life and will be compulsorily
repurchased on the" Maturity Date” (or if such day is not a Business Day the immediately preceding Business Day)
at a price per Unit equal to the Net Asset Value per Unit of such class of Units determined as at the Business
Day on the date of such compulsory repurchase.

Class of Units Maturity Date
Class Yen Hedged Units 1304
Class US Dollar Units 1304 October 15, 2020

Class Australian Dollar Hedged Units 1304

Class Yen Hedged Units 1305
Class US Dollar Units 1305 November 13, 2020
Class Australian Dollar Hedged Units 1305

Class Yen Hedged Units 1306
Class US Dollar Units 1306 December 15, 2020
Class Australian Dollar Hedged Units 1306

Class Yen Hedged Units 1307
Class US Dollar Units 1307 January 15, 2021
Class Australian Dollar Hedged Units 1307

Class Yen Hedged Units 1308
Class US Dollar Units 1308 February 15, 2021
Class Australian Dollar Hedged Units 1308

Class Yen Hedged Units 1309
Class US Dollar Units 1309 March 15, 2021
Class Australian Dollar Hedged Units 1309

Class Yen Hedged Units 1312
Class US Dollar Units 1312 June 15, 2021
Class Australian Dollar Hedged Units 1312
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Notes to the Financial Statements as at February 28, 2014 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

For JPY Class Units, USD Class Units or AUD Class Units which are repurchased (either voluntarily or by way of

compulsory repurchase), a repurchase fee per Unit will be charged in accordance with the following scale and paid

to the Global Distributor:

Class Yen Hedged Units 1304
Class US Dollar Units 1304
Class Australian Dollar Hedged Units 1304

Class Yen Hedged Units 1305
Class US Dollar Units 1305
Class Australian Dollar Hedged Units 1305

Repurchase Fee
per Unit

(against the
initial issue

price)
to April 23, 2014 to May 29, 2014 3.00 %
from April 24, 2014 to April 23, 2015 from May 30, 2014 to May 29, 2015 2.50 %
from April 24 ,2015 to April 23, 2016 from May 30, 2015 to May 29, 2016 2.00 %
from April 24, 2016 to April 23, 2017 from May 30, 2016 to May 29, 2017 1.50 %
from April 24, 2017 to April 23, 2018 from May 30, 2017 to May 29, 2018 1.00 %
from April 24, 2018 to April 23, 2019 from May 30, 2018 to May 29, 2019 0.50 %

from April 24, 2019

from May 30, 2019

0%

Class Yen Hedged Units 1306
Class US Dollar Units 1306
Class Australian Dollar Hedged Units 1306

Class Yen Hedged Units 1307
Class US Dollar Units 1307
Class Australian Dollar Hedged Units 1307

Repurchase Fee
per Unit

(against the
initial issue

price)

to June 26, 2014 to July 29, 2014 3.00 %
from June 27, 2014 to June 26, 2015 from July 30, 2014 to July 29, 2015 2.50 %
from June 27, 2015 to June 26, 2016 from July 30, 2015 to July 29, 2016 2.00 %
from June 27, 2016 to June 26, 2017 from July 30, 2016 to July 29, 2017 1.50 %
from June 27, 2017 to June 26, 2018 from July 30, 2017 to July 29, 2018 1.00 %
from June 27, 2018 to June 26, 2019 from July 30, 2018 to July 29, 2019 0.50 %
from June 27, 2019 from July 30, 2019 0%
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

Repurchase Fee
Class Yen Hedged Units 1308 Class Yen Hedged Units 1309 per Unit
Class US Dollar Units 1308 Class US Dollar Units 1309 (against the
Class Australian Dollar Hedged Units 1308 | Class Australian Dollar Hedged Units 1309 | initial issue
price)
to August 28, 2014 to September 26, 2014 3.00 %
from September 27, 2014 to 0
from August 29, 2014 to August 28, 2015 September 26, 2015 2.50 %
from September 27, 2015 to 0
from August 29, 2015 to August 28, 2016 September 26, 2016 2.00 %
from September 27, 2016 to "
from August 29, 2016 to August 28, 2017 September 26, 2017 1.50 %
from September 27, 2017 to "
from August 29, 2017 to August 28, 2018 September 26, 2018 1.00 %
from September 27, 2018 to .
from August 29, 2018 to August 28, 2019 September 26, 2019 0.50 %
from August 29, 2019 from September 27, 2019 0%

Repurchase Fee

Class Yen Hedged Units 1312 per Unit

Class US Dollar Units 1312 (against the

Class Australian Dollar Hedged Units 1312 initial issue
price)

to December 19, 2014 3.00 %

from December 20, 2014 to December 19, 2015 2.50 %
from December 20, 2015 to December 19, 2016 2.00 %
from December 20, 2016 to December 19, 2017 1.50 %
1
0

from December 20, 2017 to December 19, 2018 .00 %
from December 20, 2018 to December 19, 2019 .50 %
from December 20, 2019 0%

The above repurchase fee also will be charged in accordance with the above scale and will be paid to the Global
Distributor if a Class of Units is terminated earlier or compulsorily repurchased or the Series Trust is
terminated earlier. The Japan Distributor is appointed as the exclusive distributor of the Series Trust in Japan
and will receive from the Global Distributor initial commissions which are equivalent to an upfront sales fee.
The proceeds from the repurchase fee and the Global Distributor Fee are payable to the Global Distributor and may
be used in whole or in part to satisfy the Global Distributor®s expenses relating to the provision of services to
the Series Trust in connection with the offering of Units, including funding the costs of the payment of
compensation (such as initial commissions in lieu of any upfront sales fee) to the Japan Distributor.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 13 - Terms of subscriptions and repurchases (continued)

Repurchase of Units (continued)

Remittances in respect of repurchases of Units shall be made by wire transfer in Japanese Yen in respect of the
JPY Class Units, in US Dollars in respect of the USD Class Units and in Australian Dollars in respect of the AUD
Class Units within four Business Days from (and including) the relevant Business Day and/or such other date or

dates as the Management Company, after consultation with the Trustee, may from time to time determine or, if the

fourth Business Day is not a day on which banks in Melbourne (in respect of AUD Class Units) are open for
business, the immediately following Business Day on which banks in Melbourne (in respect of AUD Class Units) are

open for business.

The Management Company, after consultation with the Trustee, reserves the right to suspend, refuse or cancel any

repurchase request and may also delay payment of repurchase proceeds.

Note 14 - Forward Foreign Exchange Contracts

As at February 28, 2014, the Series Trust had the following open forward foreign exchange contracts:

Amount Amount Maturity Unrealised Gain /

Currency Bought Bought Currency Sold Sold Date (Loss) in USD
JPY 5,244,779,774 usb 51,229,558 March 31, 2014 324,695

AUD 31,045,732 usb 27,887,916 March 31, 2014 (127,811)

usb 115,317 AUD 128,288 March 31, 2014 606

usb 76,225 JPY 7,804,707  March 31, 2014 (492)
196,998
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Notes to the Financial Statements as at February 28, 2014 (continued)

Note 15 - Open Future Contracts

As at February 28, 2014, the Series Trust had the following open future contracts:

Number . Unrealised
Currency of Description Maturity Market_value Gain / (Loss) in
date in USD
contracts usD
Short Positions
usb (65) FUT US LONG BD 20YR 6% Jun 2014 (8,608,438) 12,469
usD (90) FUT 90 DAY EURODOLLAR Dec 2015 (22,279,500) 19,650
usb (€D FUT 90 DAY EURODOLLAR Jun 2016 (8,372,500) 0
usD (34) FUT 90 DAY EURODOLLAR Mar 2016 (8,395,025) (425)
(47,655,463) 31,694
Long Positions
usD 47 FUT US NOTE 10YR 6% Jun 2014 5,840,485 (13,375)
usD 3 FUT US NOTE 5YR 6% Jun 2014 359,063 (445)
usb 20 FUT US ULTRA BOND 30YR 6% Jun 2014 2,855,000 (3,281)
usD 60 FUT US 2YR NOTE 6% Jun 2014 13,188,750 (5,453)
22,243,298 (22,554)
9,140
Note 16 - Open Interest Rate Swap Contracts

As at February 28, 2014, the Series Trust had the following open interest rate swap contracts:
Face Maturit Net accrued Unrealised
Currency value Description date y Interest Gain / (Loss) in
in USD usD
uSsD 6,900,000 0.75% / US3M March 21, 2016 0 36,960
usD 12,100,000 US3M / 2.75% March 19, 2021 0 (410,624)
usD 4,500,000 US3M / 3.25% March 19, 2024 0 (184,989)

23,500,000 0 (558,653)
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / S Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
ARGENTINA
OTHER BOND
usb 224,186  TRANS GAS SUR 9.625% 14/05/20 212,300 213,391 0.18
212,300 213,391 0.18
STRAIGHT FIXED BOND
usb 480,000 YPF SOCIEDAD 8.875% 19/12/18 498,000 488,944 0.40
usb 460,000 YPF SOCIEDAD 8.875% 19/12/18 457,723 468,571 0.38
955,723 957,515 0.78
Total ARGENTINA 1,168,023 1,170,906 0.96
AUSTRALIA
STRAIGHT FIXED BOND
usb 530,000 SGSP (AUST) ASSETS 3.3% 09/04/23 529,258 488,844 0.40
529,258 488,844 0.40
Total AUSTRALIA 529,258 488,844 0.40
BERMUDA
STRAIGHT FIXED BOND
usb 2,580,000 DIGICEL GROUP 8.25% 30/09/20 2,739,826 2,721,146 2.24
usb 410,000 CHINA RES GAS GP 4.5% 05/04/22 414,582 407,298 0.33
usb 390,000 WANDA PROPERTIES 7.25% 29/01/24 386,240 390,363 0.32
3,540,648 3,518,807 2.89
Total BERMUDA 3,540,648 3,518,807 2.89
BRAZIL
OTHER BOND
usb 990,000  BRAZIL MINAS 5.333% 15/02/28 1,074,015 938,306 0.77
1,074,015 938,306 0.77
STRAIGHT FIXED BOND
usb 1,710,000 BANCO EST RIO 7.375% 02/02/22 1,882,275 1,719,462 1.41
usb 320,000 USJ ACUCAR E 9.875% 09/11/19 343,040 288,164 0.24
usb 180,000 BFF INTL 7.25% 28/01/20 216,000 199,775 0.16
2,441,315 2,207,401 1.81
Total BRAZIL 3,515,330 3,145,707 2.58

1 - - - - - - -
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / S Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
BRITISH VIRGIN ISLANDS
STRAIGHT FIXED BOND
usD 1,308,000 ARCOS DORADOS HDG 6.625% 27/09/23 1,311,539 1,329,935 1.10
usb 770,000 CNTL AMR BOTTLING 6.75% 9/02/22 833,000 802,274 0.66
usb 640,000 FRANSHION DEV 6.75% 15/04/21 674,750 633,038 0.52
usb 400,000 STAR ENERGY GEO 6.125% 27/3/20 383,500 394,384 0.32
usb 380,000  SPARKLE ASSETS 6.875% 30/01/20 381,799 358,110 0.29
usD 320,000 PCCW CAP NO4 5.75% 17/04/22 358,624 322,379 0.26
usb 260,000 STUDIO CITY FIN 8.5% 01/12/20 284,538 291,200 0.24
usb 272,000 YINGDE GASES 8.125% 22/04/18 283,717 279,252 0.23
4,511,467 4,410,572 3.62
Total BRITISH VIRGIN ISLANDS 4,511,467 4,410,572 3.62
CANADA
STRAIGHT FIXED BOND
usb 2,220,000 PTTEP CANAD INTL 6.35% 12/06/42 2,704,692 2,254,141 1.85
usb 1,140,000 PACIFIC RUBIALES 5.375% 26/01/19 1,139,829 1,179,022 0.97
usb 660,000 PACIFIC RUBIALES 5.125% 28/03/23 677,991 629,555 0.52
4,522,512 4,062,718 3.34
Total CANADA 4,522,512 4,062,718 3.34
CAYMAN ISLANDS
FLOATING RATE NOTE
usb 290,000 MAF GLOBAL SECS FRN 29/10/49 290,000 306,408 0.25
290,000 306,408 0.25
OTHER BOND
usb 410,000  SCHAHIN 11 FIN 5.875% 25/09/22 411,787 384,194 0.32
411,787 384,194 0.32
STRAIGHT FIXED BOND
usb 2,880,000 TRANSPRT DE GAS 5.7% 20/03/22 3,131,724 3,005,812 2.47
usb 1,250,000 COMCEL TRUST 6.875% 06/02/24 1,227,912 1,300,000 1.07
usb 1,239,000 CHAMPION MTN LTD 3.75% 17/1/23 1,175,493 1,075,967 0.88
usD 690,000 DIP SUKUK 4.291% 20/02/19 690,000 694,512 0.57
usb 650,000 METROPOLITAN LIGHT 5.25% 17/1/18 643,013 652,093 0.54
usb 570,000 SUN HUNG KAl PROP 4.5% 14/02/22 594,510 589,563 0.48

1 - - - - - - _—
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / S Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
CAYMAN 1SLANDS (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
usD 510,000 COSAN FINANCE 7% 01/02/17 581,400 559,061 0.46
usb 400,000 COUNTRY GARDEN 11.125% 23/2/18 441,480 439,819 0.36
usb 420,000 MCE FINANCE LTD 5% 15/02/21 428,400 418,021 0.34
usb 450,000 SOHO CHINA LTD 7.125% 07/11/22 451,625 414,292 0.34
usb 468,000 GOLDEN EAGLE RET 4.625% 21/5/23 407,758 397,945 0.33
uUsDb 330,000 ALLIANCE GLOBAL GROUP 6.5% 18/08/17 351,173 352,616 0.29
usb 283,000 GLOBAL AT&T ELECT 10% 1/02/19 304,579 234,890 0.19
usb 230,000 CHINA AOYUAN PROP 11.25% 17/01/19 228,284 233,931 0.19
usb 200,000 CHINA OVERSEAS FIN 6.375% 29/10/43 199,020 181,646 0.15
10,856,371 10,550,168 8.66
Total CAYMAN ISLANDS 11,558,158 11,240,770 9.23
CHILE
FLOATING RATE NOTE
usb 650,000 AES GENER SA 8.375% 18/12/73 656,676 693,186 0.57
656,676 693,186 0.57
STRAIGHT FIXED BOND
usb 1,850,000 EMPRESA NATL 4.875% 30/10/24 1,834,706 1,853,755 1.52
usb 1,740,000 AES GENER SA 5.25% 15/08/21 1,893,079 1,777,983 1.46
usb 1,540,000 SOC QUIMICA Y MIN 3.625% 3/4/23 1,327,462 1,382,612 1.14
usb 780,000 E.CL SA 5.625% 15/01/21 874,026 829,070 0.68
usb 860,000 CFR INTERNAT 5.125% 06/12/22 862,831 815,055 0.67
usb 550,000 EMBOTELL ANDINA 5% 01/10/23 548,928 563,508 0.46
usb 670,000 AUTOMOTORES GILD 6.75% 15/01/23 499,475 454,184 0.37
usb 270,000 SOC QUIMICA Y MIN 5.5% 21/04/20 279,045 286,142 0.23
usb 370,000 AUTOMOTORES GILD 8.25% 24/05/21 290,272 278,547 0.23
usD 250,000 SOC QUIMICA Y MIN 5.5% 21/04/20 285,125 265,815 0.22
usb 200,000 EMPRESA METRO 4.75% 04/02/24 198,492 205,580 0.17
8,893,441 8,712,251 7.15
Total CHILE 9,550,117 9,405,437 7.72

1 - - - - - - - -
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / S Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
COLOMBIA
STRAIGHT FIXED BOND
usb 2,710,000  BANCOLOMBIA SA 5.95% 03/06/21 2,988,462 2,838,609 2.33
usb 1,060,000 ECOPETROL SA 7.625% 23/07/19 1,315,179 1,273,439 1.05
usb 660,000 BANCO DE BOGOTA 5% 15/01/17 715,374 695,558 0.57
usb 470,000 EMPRESA PUBLIC 7.625% 29/07/19 578,996 561,650 0.46
5,598,011 5,369,256 4.41
Total COLOMBIA 5,598,011 5,369,256 4.41
COSTA RICA
STRAIGHT FIXED BOND
usD 790,000 BANCO NAL COSTA 6.25% 1/11/23 782,668 774,339 0.63
usb 360,000 BANCO NAL COSTA 4.875% 1/11/18 357,592 357,430 0.29
usb 200,000 BANCO COSTA RICA 5.25% 12/08/18 200,000 201,878 0.17
1,340,260 1,333,647 1.09
Total COSTA RICA 1,340,260 1,333,647 1.09
DOMINICAN REPUBLIC
GOVERNMENT BOND
usb 610,000 DOMINICAN REP 6.6% 28/01/24 610,000 623,335 0.51
610,000 623,335 0.51
Total DOMINICAN REPUBLIC 610,000 623,335 0.51
HONDURAS
GOVERNMENT BOND
usb 560,000 REP OF HONDURAS 8.75% 16/12/20 560,000 600,102 0.49
560,000 600,102 0.49
Total HONDURAS 560,000 600,102 0.49
HONG KONG
FLOATING RATE NOTE
usb 1,020,000 SUN HUNG KAI FRN 25/02/24 1,011,564 1,019,682 0.83
usb 640,000 CHINATRT COMM BK FRN 29/03/49 652,755 639,981 0.53
usb 590,000 HERO ASIA INV FRN 29/12/49 591,855 595,794 0.49
2,256,174 2,255,457 1.85

1 - - - - - - —
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quantity / Varket In % of
Nominal ioti arke nno
Ccy o Description Cost Value Net Assets
Value
HONG KONG (CONTINUED)
STRAIGHT FIXED BOND
usb 430,000 WHARF FINANCE 4.625% 08/02/17 461,020 454,910 0.38
usb 450,000 WHARF FINANCE 3.5% 23/01/19 447,386 453,041 0.37
908,406 907,951 0.75
Total HONG KONG 3,164,580 3,163,408 2.60
INDONESIA
STRAIGHT FIXED BOND
usD 590,000 PERUSAHAAN PEN 6.125% 15/03/19 612,113 644,074 0.52
usD 370,000  INDOSAT PALAPA 7.375% 29/07/20 397,750 397,199 0.33
uSsD 230,000 BERAU COAL NRJ 7.25% 13/03/17 228,850 227,466 0.19
1,238,713 1,268,739 1.04
Total INDONESIA 1,238,713 1,268,739 1.04
IRELAND

INVESTMENT FUND
-- 5,898,038 GS USD LIQUID RESERVES FUND CLASS X 5,898,037 5,898,037 4.84

5,898,037 5,898,037 4.84

STRAIGHT FIXED BOND
usD 1,030,000 SIBUR SECS LTD 3.914% 31/01/18 999,878 1,000,028 0.82
usD 630,000 EDC FINANCE 4.875% 17/04/20 631,852 595,107 0.49
usb 590,000 PHOSAGRO OAQ 4.204% 13/02/18 599,491 587,569 0.48
2,231,221 2,182,704 1.79
Total IRELAND 8,129,258 8,080,741 6.63

ISRAEL

STRAIGHT FIXED BOND
usD 1,100,000  ISRAEL ELECTRIC 7.25% 15/01/19 1,278,938 1,231,954 1.01
usD 490,000  ISRAEL ELECTRIC 5.625% 21/06/18 490,000 519,382 0.43
1,768,938 1,751,336 1.44
Total ISRAEL 1,768,938 1,751,336 1.44

1 - - - - - - - -
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / S Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
LUXEMBOURG
STRAIGHT FIXED BOND
usD 1,020,000 OFFSHORE DRILLG 8.375% 20/9/20 1,013,380 1,119,143 0.91
usb 890,000 ROSNEFT FINANCE 7.875% 13/03/18 1,067,555 1,022,857 0.84
usb 880,000 GAZ PROM 6.51% 07/03/22 1,015,642 932,705 0.77
usb 940,000 MHP SA 8.25% 02/04/20 872,772 769,067 0.63
usb 560,000 BC LUXCO 1 SA 7.375% 29/01/20 581,255 532,000 0.44
usD 400,000 ALTICE FINCO 9.875% 15/12/20 459,250 451,000 0.37
usb 430,000 ALTICE FINANCING 6.5% 15/01/22 433,500 445,635 0.37
usb 300,000 ALTICE FIANCING 7.875% 15/12/19 319,500 325,121 0.27
usb 310,000  MILLICOM INTL CEL 4.75% 22/05/20 307,725 298,210 0.24
usb 280,000 WIND ACQUISITION 7.25% 15/02/18 290,850 294,563 0.24
usD 250,000 ALTICE FINCO 8.125% 15/01/24 250,000 265,350 0.22
usb 220,000 TNK-BP FINANCE 6.625% 20/03/17 245,740 241,443 0.20
usb 200,000 VTB CAPITAL 6% 12/04/17 215,250 211,002 0.17
usb 200,000 ALTICE FINANCING 6.5% 15/01/22 202,000 207,200 0.17
7,274,419 7,115,296 5.84
Total LUXEMBOURG 7,274,419 7,115,296 5.84
MEX1CO
STRAIGHT FIXED BOND
usb 1,730,000 PEMEX 6.375% 23/01/45 1,782,764 1,819,960 1.50
usb 870,000 METALSA SA 4.9% 24/04/23 872,007 796,050 0.65
usD 610,000 TRUST F/1401 5.25% 15/12/24 608,487 607,639 0.50
usb 530,000 AMERICA MOVIL SAB 5% 16/10/19 588,947 587,716 0.48
usb 500,000 CEMEX SAB DE CV 7.25% 15/01/21 500,000 530,806 0.44
usb 400,000 GRUPO KUO SAB 6.25% 04/12/22 431,050 405,527 0.33
usb 310,000 TRUST F/1401 6.95% 30/01/44 300,970 298,701 0.25
usb 200,000 GRUPO CEMENTOS CHI 8.125% 8/2/20 216,940 211,454 0.17
usb 200,000 CEMEX SAB DE CV 6.5% 10/12/19 200,000 210,012 0.17
uSsD 210,000 TENEDORA NEMAK 5.5% 28/02/23 216,135 208,685 0.17
5,717,300 5,676,550 4.66
Total MEXICO 5,717,300 5,676,550 4.66

1 - - - - - - ——
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / P Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
NETHERLANDS
STRAIGHT FIXED BOND
usb 1,550,000 VIMPELCOM 7.5043% 01/03/22 1,695,063 1,610,291 1.32
usb 1,210,000 AJECORP BV 6.5% 14/05/22 1,313,650 1,174,260 0.96
usD 810,000 VTR FIN 6.875% 15/01/24 810,000 828,857 0.68
usb 770,000 LISTRINDO CAP BV 6.95% 21/02/19 823,660 806,751 0.66
usD 680,000 LUKOIL INTL FIN 7.25% 05/11/19 799,406 777,750 0.64
usb 610,000 KAZMUNAIGAZ FIN 11.75% 23/01/15 663,985 663,634 0.54
usb 460,000 INDO NRG FIN Il 6.375% 24/01/23 383,640 378,205 0.31
usb 360,000 MARFRIG HLDG EUR 11.25% 20/9/21 355,374 364,255 0.30
usb 330,000 LUKOIL INTL FIN 6.125% 9/11/20 355,146 353,419 0.29
usD 330,000 BHARTI AIRTEL ITL 5.125% 11/3/23 335,836 316,255 0.26
usb 200,000 MARFRIG HLDG EUR 9.875% 24/07/17 201,500 201,260 0.17
usD 200,000 METINVEST BV 8.75% 14/02/18 204,500 177,750 0.15
7,941,760 7,652,687 6.28
Total NETHERLANDS 7,941,760 7,652,687 6.28
PARAGUAY
STRAIGHT FIXED BOND
usb 1,190,000 REGIONAL SAECA 8.125% 24/01/19 1,184,002 1,250,273 1.03
usD 850,000 TELFON CELUAR 6.75% 13/12/22 905,788 875,713 0.72
usb 797,000 BANCO CONTINENTAL 8.875% 15/10/17 862,516 845,298 0.69
2,952,306 2,971,284 2.44
Total PARAGUAY 2,952,306 2,971,284 2.44
PERU
OTHER BOND
usb 720,000 CORP LINDLEY 4.625% 12/04/23 733,500 677,767 0.56
usb 590,000 CORP LINDLEY 6.75% 23/11/21 679,975 625,704 0.51
1,413,475 1,303,471 1.07
STRAIGHT FIXED BOND
usD 690,000 COFIDE 4.75% 08/02/22 748,538 688,565 0.56
usb 230,000 SAN MIGUEL IND 7.75% 06/11/20 230,000 238,080 0.20
978,538 926,645 0.76
Total PERU 2,392,013 2,230,116 1.83

1 - - - - - - _—
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / P Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
PHILIPPINES
STRAIGHT FIXED BOND
Usb 1,275,000 ENERGY DEV CORP 6.5% 20/01/21 1,430,073 1,305,621 1.08
usb 810,000 SAN MIGUEL CORP 4.875% 26/04/23 753,628 675,866 0.55
2,183,701 1,981,487 1.63
Total PHILIPPINES 2,183,701 1,981,487 1.63
QATAR
OTHER BOND
usb 2,070,000 RAS LAFFAN LNG 5.298% 30/09/20 1,630,708 1,581,334 1.30
1,630,708 1,581,334 1.30
Total QATAR 1,630,708 1,581,334 1.30
RUSSIAN FEDERATION
STRAIGHT FIXED BOND
usb 980,000 MTS INTL FUNDG 8.625% 22/06/20 1,209,252 1,149,657 0.95
usb 1,080,000 GAZPROM OAO 6% 27/11/23 1,080,000 1,089,796 0.89
usb 510,000 URALKALI 0JSC 3.723% 30/04/18 507,518 496,341 0.41
usb 200,000  URALKALI 0JSC 3.723% 30/04/18 192,900 194,644 0.16
2,989,670 2,930,438 2.41
Total RUSSIAN FEDERATION 2,989,670 2,930,438 2.41
SINGAPORE
STRAIGHT FIXED BOND
usb 550,000 THETA CAPITAL PTE LTD 7% 16/05/19 576,125 555,142 0.46
usD 687,000 OTTAWA HOLD PTE 5.875% 16/05/18 621,000 521,325 0.43
usb 270,000 BERAU CAPITAL RES 12.5% 8/7/15 290,250 283,764 0.23
1,487,375 1,360,231 1.12
Total SINGAPORE 1,487,375 1,360,231 1.12
TURKEY
GOVERNMENT BOND
usD 1,330,000 REP OF TURKEY 5.75% 22/03/24 1,320,038 1,339,896 1.10
usb 630,000 REP OF TURKEY 6% 14/01/41 583,191 584,276 0.48
1,903,229 1,924,172 1.58

1 - - - - - - —
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)
as at February 28, 2014
(expressed in US Dollars)

Quan(ity / S Market In % of
Cey Nom'nzz Description Cost Value Net Assets
Value
TURKEY (CONTINUED)
STRAIGHT FIXED BOND
usb 2,090,000 TURKIYE VAKIFLAR 3.75% 15/4/18 2,107,058 1,955,931 1.61
usb 580,000 COCA-COLA ICECEK 4.75% 1/10/18 575,853 596,131 0.49
usb 340,000 TURKIYE VAKIFLAR 3.75% 15/4/18 316,200 318,190 0.26
usD 300,000 ANADOLU EFES 3.375% 01/11/22 290,150 248,610 0.20
3,289,261 3,118,862 2.56
Total TURKEY 5,192,490 5,043,034 4.14
UNITED ARAB EMIRATES
OTHER BOND
usb 1,700,000 RUWAIS POWER CO 6% 31/08/36 1,709,263 1,868,745 1.54
usb 460,000 RUWAIS POWER CO 6% 31/08/36 462,465 502,905 0.41
usb 100,000 DOLPHIN ENERGY 5.888% 15/06/19 72,700 73,996 0.06
2,244,428 2,445,646 2.01
STRAIGHT FIXED BOND
usD 3,590,000 DOLPHIN ENERGY 5.5% 15/12/21 4,147,540 4,016,162 3.30
4,147,540 4,016,162 3.30
Total UNITED ARAB EMIRATES 6,391,968 6,461,808 5.31
UNITED KINGDOM
STRAIGHT FIXED BOND
usD 700,000  VEDANTA RESOUR 7.125% 31/05/23 692,700 673,133 0.55
usb 720,000 FERREXPO FIN PLC 7.875% 7/4/16 704,400 665,669 0.55
usb 566,000 VEDANTA RESOURCES 6% 31/01/19 566,000 559,069 0.46
usb 354,000 VEDANTA RESOUR 7.125% 31/05/23 354,000 340,479 0.28
2,317,100 2,238,350 1.84
Total UNITED KINGDOM 2,317,100 2,238,350 1.84
UNITED STATES OF AMERICA
OTHER BOND
usD 1,100,000 BRAZIL LOAN TR 5.477% 24/07/23 1,140,062 1,116,500 0.92
1,140,062 1,116,500 0.92

1 - - - - - - - -
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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Nomura Offshore Series Trust - GS Emerging Markets Corporate Bond Fund

Statement of Investments (continued)

as at February 28, 2014
(expressed in US Dollars)

Quantity / Varket In % of
Nominal inti arke n#o
Ccy o Description Cost Value Net Assets
Value
UNITED STATES OF AMERICA (CONTINUED)
STRAIGHT FIXED BOND
usD 760,000 RELIANCE HDGS 5.4% 14/02/22 845,753 789,568 0.65
usbh 200,000 PACNET LTD 9% 12/12/18 200,000 209,573 0.17
usb 200,000 ROLTA LLC 10.75% 16/05/18 199,054 196,000 0.16
1,244,807 1,195,141 0.98
Total UNITED STATES OF AMERICA 2,384,869 2,311,641 1.90
Total Investments 112,160,952 109,188,581 89.65

1 N - - - - - _—
® Quantity represents a number of units/shares. Nominal value is expressed in security original currency.

The accompanying notes form an integral part of these financial statements.
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2014

134,024,818 13,584,756

3,151,532 319,439

130,873,286 13,265,316
1309 1,550
1309 6,540
1309 6,735

1309 10,478
1309 104.99 10,642
1309 104.41 9,971
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2014 50 6,916

2014

2014 504

15 249,609,274.58
15 156,747,057.35
60,609,125.18
10 6,746,617,420
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2014 31
2014 31 2013 31
600,000 82,986 600,000 82,986
6,693 926 5,508 762
606,693 83,912 605,508 83,748
2,160,454 298,812 2,793,165 386,323

7,525,854 1,040,901 8,829,305 1,221,181

9,686,308 1,339,713 11,622,470 1,607,504

10,293,001 1,423,625 12,227,978 1,691,252

500,000 69,155 500,000 69,155

255 35 281 39

769,746 106,464 11,704,474 1,618,846

1,270,001 175,654 12,204,755 1,688,040

, 9,023,000 1,247,971 23,223 3,212

10,293,001 1,423,625 12,227,978 1,691,252
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2014 31
2014 31 2013 31
9,321,845 1,289,304 236,429 32,700
3,189 441
91,495 12,655
381 53
769,746 106,464 11,704,474 1,618,846

10,186,656 1,408,916 11,940,903 1,651,546

10,186,562 1,408,903 11,928,094 1,649,775

76 11 88 12
18 2

4 1

12,717 1,759

10,186,656 1,408,916 11,940,903 1,651,546
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17
11,148,264
(11,148,000)

281

281
11,704,474
11,704,500)

255

100

2014 31

100

600,000 1,224,887
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2014 31 23,000
2013 31

2014 31 2013 31
2014 31 2013 31
2014 31

2013 12,717
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet at March 31, 2014

(expressed in Euro)

Note(s) March 31, 2014  March 31, 2013

ASSETS

FIXED ASSETS

Financial fixed assets

- Shares in affiliated undertakings 5 600,000 600,000
- Securities held as fixed assets 5 6,693 5,508
606,693 605,508

CURRENT ASSETS

Debtors
- Trade receivables becoming due and payable within one year 2,160,454 2,793,165

Cash at bank, cash in postal cheque accounts and cash in hand 9 7,525,854 8,829,305
9,686,308 11,622,470

TOTAL ASSETS 10,293,001 12,227,978

LIABILITIES

CAPITAL AND RESERVES

Subscribed capital 3 500,000 500,000

Profit brought forward 4 255 281

Profit for the financial year 4 769,746 11,704,474
1,270,001 12,204,755

NON SUBORDINATED DEBT

Other creditors becoming due and payable within one year 7, 9 9,023,000 23,223

TOTAL LIABILITIES 10,293,001 12,227,978

The accompanying notes form an integral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY

Profit and Loss Account
for the year ended March 31, 2014
(expressed in Euro)

Note(s) Year ended Year ended
March 31, 2014  March 31, 2013

CHARGES
Other external charges 9 9,321,845 236,429
Loss on disposal of financial fixed assets 3,189 -

Interest and other financial charges

- concerning affiliated undertakings 9 91,495 -—

- other interest and similar financial charges 5 381 -—
Profit for the financial year 769,746 11,704,474
TOTAL CHARGES 10,186,656 11,940,903
INCOME
Net turnover 1 10,186,562 11,928,094
Income from financial fixed assets 76 88
Reversal of value adjustments on financial fixed assets 18 -
Other operating income -— 4

Other interest and other financial income

- derived from affiliated undertakings 9 -— 12,717

TOTAL INCOME 10,186,656 11,940,903

The accompanying notes form an integral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements
As at March 31, 2014

Note 1 - General

Global Funds Trust Company (the “ Company” ) was incorporated as an exempted company on February 27, 1998 under
the Companies Law of the Cayman Islands. The Company was originally registered under the name ‘ Global Funds
Company’ and changed its name by special resolution on March 13, 1998. The Company obtained a trust license
effective March 13, 1998 under the Banks and Trust Company Law. Effective that same date, the Company also
obtained a Mutual Fund Administrators License issued under the Mutual Funds Law of the Cayman Islands. The
Company is a wholly owned subsidiary of Nomura Bank (Luxembourg) S.A..

Nomura Bank (Luxembourg) S.A. is a subsidiary of Nomura Europe Holding Plc (the “ Parent company” ), a holding
company incorporated under the laws of United Kingdom and whose registered office is in London. The consolidated
accounts of Nomura Europe Holding Plc may be obtained at 1 Angel Lane, London, EC4R 3AB, UK.

Nomura Bank (Luxembourg) S.A."s ultimate parent is Nomura Holdings, Inc., a holding company incorporated under
the laws of Japan whose registered office is in Tokyo. The consolidated accounts of Nomura Holdings, Inc. may be

obtained at 1-9-1, Nihonbashi, Chuoku, Tokyo 103-8645, Japan.

The principal activity of the Company is to provide trust and management services to investment funds for which
it receives trustee and management fees.

Note 2 - Summary of significant accounting policies

Basis of preparation

The financial statements 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 are summarised as follows:

Foreign currency translation

The Company maintains its accounting records in Euro (EUR) and its financial statements are expressed in this
currency.

Assets and liabilities in currencies other than EUR are translated into EUR at exchange rates prevailing at the
balance sheet date. Income and expenses in currencies other than EUR are translated into EUR at exchange rates
prevailing at the transaction dates. The exchange gain or loss arising from the translation of foreign currencies
is recognised in the profit and loss account in determining the profit or the loss for the year.
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GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements
As at March 31, 2014 (continued)

Note 2 - Summary of significant accounting policies (continued)

Expenses

Expenses are recorded on an accruals basis.

Interest income

Interest income is recorded on an accruals basis.

Trustee and Management fees

Trustee and Management fees are recorded on an accruals basis.

Financial assets

Financial assets are valued at the lower of cost or market value.

Note 3 - Subscribed capital

The share capital which is issued and fully paid represents 50,000 registered shares of a par value of EUR 10
each. The Company has not purchased its own shares.

Note 4 - Profit brought forward

Balance as at March 31, 2012 17
Previous year®s profit 11,148,264
Dividends declared (11,148,000)
Balance as at March 31, 2013 281
Balance as at March 31, 2013 281
Previous year"s profit 11,704,474
Dividends declared (11,704,500)
Balance as at March 31, 2014 255

On March 10, 2014, the Board of Directors of the Company approved the declaration and payment of dividends
amounting to EUR 11,704,500.
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GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements
As at March 31, 2014 (continued)

Financial fixed assets consist of :

- Shares in affiliated undertakings

The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled company incorporated on

June 8, 2011.

Company name Interest Acquisition Net Equity
Cost March 31, 2014
(EUR) (EUR)

Master Trust Company 100% 600,000 1,224,887

- Securities held as fixed assets

Securities held as fixed assets consist of investments in units/shares of investment funds.

Movements in securities held as fixed assets are summarised as follows:

Acquisition cost
at the beginning of the year
acquisitions during the year
disposals during the year

at the end of the year

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

at the end of the year (*)

Foreign exchange impact (*)

Net value at the end of the year

Market value at the end of the year

March 31, 2014

EUR

5,526
1,548

7,074

(32)
18

14)

(367)

6,693

7,198

(*) This amount is included in the caption “ Interest and other financial charges” of the profit and loss

account.
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GLOBAL FUNDS TRUST COMPANY

Notes to the financial statements
As at March 31, 2014 (continued)

Note 6 - Taxation
The Company has received an undertaking from the Cayman Islands Government exempting it from all local income,
profits and capital gains tax until April 14, 2018. No such taxes exist in the Cayman Islands at the present

time.

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

on a gross basis.

Note 7 - Non subordinated debts

As at March 31, 2014, they consist of audit fees for an amount of EUR 23,000 and fees payable to Nomura Bank
(Luxembourg) S.A. for an amount of EUR 9 million following a framework agreement signed between the two entities
on March 31, 2014. The services provided include without limitation asset management support, legal affairs,
compliance, internal audit, IT, administrative, infrastructure services, etc.

As at March 31, 2013, they consisted of audit fees payable.

Note 8 - Staff

The Company did not have any employees during the year ended March 31, 2014 and March 31, 2013.

Note 9 - Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg). The ultimate parent of
the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A. in the normal course of
business. These include current accounts and foreign exchange currency transactions.

Current accounts yielded no interest for the years ended March 31, 2014 and 2013. The interest rates applied are
derived from the short term deposit rates available on the market minus the same spread applicable to non-related

party clients.

Foreign exchange losses on transactions done with Nomura Bank (Luxembourg) S.A. amount to EUR 91,495 for the year
ended March 31, 2014 (2013: gain of EUR 12,717).

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S.A. (cf. Note 7 above).
Note 10 - 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
43,263 million as at March 31, 2014 (2013: EUR 50,749 million).
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To the Trustee of
NOMURA OFFSHORE SERIES TRUST - GS EMERGING MARKET CORPORATE BOND FUND

Independent Auditor®s Report

We have audited the accompanying financial statements of NOMURA OFFSHORE SERIES TRUST - GS EMERGING
MARKET CORPORATE BOND FUND (the“ Fund” ) which comprise the statement of net assets and the statement of
investments as at February 28, 2014 and the statements of operations and changes in net assets for the
period then ended (all expressed in United States dollars), and a summary of significant accounting
policies and other explanatory information.

Trustee’s responsibility for the financial statements

The Trustee is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in Luxembourg relating to the preparation of
the financial statements and for such internal control as the Trustee determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud

or error.

Independent 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 of 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 judgement of the auditor, 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 and fair presentation of the financial statements 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 Trustee, 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
OFFSHORE SERIES TRUST - GS EMERGING MARKET CORPORATE BOND FUND as of February 28, 2014 and of the
results of its operations and changes in its net assets for the period then ended, in accordance with

accounting principles generally accepted in Luxembourg.

Other matter

Supplementary information included in the annual report has been reviewed in the context of our mandate
but has not been subject to specific audit procedures carried out in accordance with the standards
described above. Consequently, we express no opinion on such information. However, we have no
observation to make concerning such information in the context of the financial statements taken as a
whole.
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Deloitte & Touche
June 27, 2014
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Independent Auditors®™ Report

The Board of Directors
Global Funds Trust Company

We have audited the accompanying financial statements of Global Funds Trust Company (the “ Company” )
which comprise the balance sheet as at March 31, 2014, and the profit and loss account for the year then
ended and a summary of significant accounting policies and other explanatory information.

This report is made solely to the directors, as a body. Our audit work has been undertaken so that we
might state to the directors those matters we are required to state to them in an auditors® report and
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Company and the directors as a body, for our audit work, for this report, or
for the opinions we have formed.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in Luxembourg, 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 and fair presentation of the financial statements 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 accompanying financial statements give a true and fair view of the financial

position of Global Funds Trust Company as at March 31, 2014, and the results of its operations for the
year then ended in accordance with accounting principles generally accepted in Luxembourg.

Ernst & Young Ltd.
July 9, 2014
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