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1312 1312 1312
2017
2017

25,570,386 41.86
2,120,947 3.47
1,229,568 2.01
1,046,744 1.71
1,024,863 1.68
966,508 1.58
568,043 0.93
539,841 0.88
468,148 0.77
336,275 0.55
326,511 0.53
308,625 0.51
34,506,459 56.49
8,932,640 14.62
1,334,704 2.18
1,184,108 1.94
602,179 0.99
523,908 0.86
12,577,539 20.59
2,727,309 4.46
1,617,488 2.65
1,116,797 1.83
406,800 0.67
396,384 0.65
392,601 0.64
292,567 0.48
6,949,945 11.38
2,696,660 4.41
2,696,660 4.41
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1,136,609 1.86
210,250 0.34
1,346,859 2.20
281,647 0.46
281,647 0.46
58,359,110 95.53
2,730,370 4.47
61,089,480
( 6,887 ) 100.00
2017 29 112.73

88.47
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2017

1312
2016 10 571,570,167 10,289
11 559,048,614 10,064
12 550,723,483 10,004
2017 557,561,533 10,128
564,744,231 10,259
560,725,749 10,204
535,081,760 10,300
538,878,524 10,373
534,583,335 10,290
536,787,595 10,353
539,269,672 10,401
19,272,445 10,418

1312

2016 10 528,102 59,532,938 104.84 11,819
11 516,208 58,192,128 102.48 11,553
12 514,352 57,982,901 102.11 11,511
2017 503,953 56,810,622 103.67 11,687
510,865 57,589,811 105.09 11,847
509,208 57,403,018 104.75 11,808
514,949 58,050,201 105.93 11,941
519,085 58,516,452 106.79 12,038
516,041 58,173,302 106.16 11,967
519,923 58,610,920 106.96 12,058
307,871 34,706,298 107.61 12,131
308,654 34,794,565 107.88 12,161
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1312

2016 10 151,294 13,384,980 101.13 8,947
11 147,904 13,085,067 98.87 8,747

12 146,620 12,971,471 98.01 8,671

2017 126,022 11,149,166 99.62 8,813
127,796 11,306,112 101.02 8,937

126,825 11,220,208 100.26 8,870

128,345 11,354,682 101.46 8,976

129,440 11,451,557 102.32 9,052

127,819 11,308,147 101.04 8,939

128,641 11,380,869 101.69 8,997

129,500 11,456,865 102.37 9,057

129,086 11,420,238 102.04 9,027
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1312
2016 10 2017 280
1312
2016 10 2017 2.80 316
1312
2016 10 2017 4.80 425
1312
2016 10 2017 4.20
1312
2016 10 2017 5.81
1312
2016 10 2017 5.99

100x%
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2017 2017
1312

0 53,700 1,850
0) (53,700) (1,850)
1312

0 2,176 2,861
©) (2,176) (2,861)
1312

0 231 1,265
0) (231) (1,265)
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2017 29
112.73
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2017 31
69,314,520 72,187,643 8,137,713
4,620,581 520,878
105,340 11,875
1,121,380 126,413
4,326 488
78,039,270 8,797,367
15 8,817 994
14 373,074 42,057
16 117,489 13,245
18,400 2,074
386,275 43,545
10 516,748 58,253
1,420,803 160,167
76,618,467 8,637,200
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1304 9,790 56,161 549,841,027
1304 100.73 33,138 3,337,861
1304 97.17 71,307 6,928,779

1305 9,925 66,837 663,345,607
1305 101.86 49,571 5,049,356
1305 98.17 39,167 3,845,013

1306 10,613 8,598 91,247,139
1306 109.91 9,669 1,062,690
1306 104.18 8,008 834,279

1307 10,361 3,380 35,020,671
1307 107.24 1,667 178,774
1307 101.76 5,505 560,208

1308 10,576 1,764 18,656,902
1308 109.48 8,499 930,446
1308 103.26 7,404 764,511

1309 10,455 100 1,045,494
1309 108.69 1,610 174,994
1309 103.25 6,735 695,361

1312 10,401 51,850 539,269,672
1312 107.61 2,861 307,871
1312 102.37 1,265 129,500

1403 10,297 3,650 37,582,830
1403 106.29 4,600 488,933
1403 101.46 8,189 830,852

1406 10,036 9,175 92,078,947
1406 103.22 12,249 1,264,373
1406 100.14 14,755 1,477,519

1409 10,089 8,076 81,479,478
1409 103.93 30,871 3,208,397
1409 100.38 15,016 1,507,256

1412 10,597 11,530 122,183,361
1412 109.37 2,716 297,044
1412 104.48 11,680 1,220,286

1503 10,397 62,829 653,206,484
1503 107.14 2,934 314,337
1503 102.96 11,415 1,175,278

1506 10,339 64,960 671,610,860
1506 106.44 19,206 2,044,267
1506 102.44 11,148 1,141,996

1509 10,747 31,410 337,578,012
1509 110.49 5,139 567,808
1509 106.33 550 58,481

1512 10,906 30,240 329,797,840
1512 112.14 6,824 765,255
1512 108.17 19,654 2,125,940
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60,871

(4,710)
56,161

67,700
0

(34,562)
33,138

73,727
0

(2,420)

71,307

102,687
0

(35,850)
66,837

55,281

(5,710)
49,571

43,037
0

(3,870)

39,167

10,598

(2,000)
8,598

9,804

(135)
9,669

8,358

(350)
8,008
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31

12/51

EDINETOOOO

00000000 OO00DDO000DO00nnoE26746)
OOoooooooooooooood

3,550

(170)

3,380

2,136

(469)

1,667

5,605

(100)

5,505

1,764

1,764

8,499

8,499

8,174

(770)

7,404

500

(400)

100

1,810

(200)

1,610

6,735

6,735
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55,050

(3,200)

51,850

4,861

(2,000)

2,861

1,265

1,265

5,100

(1,450)

3,650

4,600

4,600

8,733

(544)

8,189

14,825

(5,650)

9,175

13,144

(895)

12,249

15,266

(511)

14,755
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8,576

(500)
8,076

31,031

(160)
30,871

15,016

15,016

11,530

11,530

2,716

2,716

11,680
0
0
11,680

62,829

62,829

2,934

2,934

11,415

11,415
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67,460

(2,500)
64,960

19,206

19,206

17,148

(6,000)
11,148

31,510

(100)
31,410

5,139

5,139

550

550

30,340

(100)
30,240

6,890

(66)
6,824

19,924

(270)
19, 654
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2017 31
1.26614
0.84094
110.49503
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0.01

0.01

10
30
50

10
30
50

0.05

0.10

0.80

60

60

0.55
0.52
0.49
0.46
0.43
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60



10

11

10
30
50

60

0.40
10 0.43
30 0.46
50 0.49
0.52

107,483
83,671
19,528

9,772
3,905
1,951
35,760

134,806
23,070
96,802

516,748

15
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1304
1304 10 2013
1304

1305
1305 11 2013
1305

1306
1306 12 2013
1306

1307
1307 10 2013 10
1307

1308
1308 11 2013 11
1308

1309
1309 12 2013 12
1309

1312
1312 12 2014
1312

1403
1403 12 2014
1403

1406
1406 12 2014
1406

1409
1409 12 2014 12
1409

1412
1412 12 2015
1412

1503
1503 12 2015
1503

1506
1506 12 2015
1506

1509
1509 12 2015 12
1509

1512
1512 12 2016
1512

2017 31 1,200,166
12
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1304
1304 2013 2013 24 2013 24
1304
1305
1305 2013 2013 30 2013 30
1305
1306
1306 2013 2013 27 2013 27
1306
1307
1307 2013 2013 30 2013 30
1307
1308
1308 2013 2013 29 2013 29
1308
1309
1309 2013 2013 27 2013 27
1309
1312
1312 2013 12 2013 12 20 2013 12 20
1312
1403
1403 2014 2014 28 2014 28
1403
1406
1406 2014 2014 27 2014 27
1406
1409
1409 2014 2014 29 2014 29
1409
1412
1412 2014 12 2014 12 19 2014 12 19
1412
1503
1503 2015 2015 27 2015 27
1503
1506
1506 2015 2015 29 2015 29
1506
1509
1509 2015 2015 29 2015 29
1509
1512
1512 2015 12 2015 12 22 2015 12 22
1512
10,000
100 100
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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

1403 1403 1403 2021 15

1406 1406 1406 2021 12 15

1409 1409 1409 2022 15

1412 1412 1412 2022 15

1503 1503 1503 2022 15

1506 1506 1506 2022 12 15

1509 1509 1509 2023 15

1512 1512 1512 2023 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
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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
1312 1312 1403 1403
1312 1403
2014 12 19 2015 27 3.00
2014 12 20 2015 12 19 2015 28 2016 27 2.50
2015 12 20 2016 12 19 2016 28 2017 27 2.00
2016 12 20 2017 12 19 2017 28 2018 27 1.50
2017 12 20 2018 12 19 2018 28 2019 27 1.00
2018 12 20 2019 12 19 2019 28 2020 27 0.50
2019 12 20 2020 28 0
1406 1406 1409 1409
1406 1409
2015 26 2015 28 3.00
2015 27 2016 26 2015 29 2016 28 2.50
2016 27 2017 26 2016 29 2017 28 2.00
2017 27 2018 26 2017 29 2018 28 1.50
2018 27 2019 26 2018 29 2019 28 1.00
2019 27 2020 26 2019 29 2020 28 0.50
2020 27 2020 29 0
1412 1412 1503 1503
1412 1503
2015 12 18 2016 26 3.00
2015 12 19 2016 12 18 2016 27 2017 26 2.50
2016 12 19 2017 12 18 2017 27 2018 26 2.00
2017 12 19 2018 12 18 2018 27 2019 26 1.50
2018 12 19 2019 12 18 2019 27 2020 26 1.00
2019 12 19 2020 12 18 2020 27 2021 26 0.50
2020 12 19 2021 27 0
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1506 1506 1509 1509
1506 1509
2016 28 2016 28 3.00
2016 29 2017 28 2016 29 2017 28 2.50
2017 29 2018 28 2017 29 2018 28 2.00
2018 29 2019 28 2018 29 2019 28 1.50
2019 29 2020 28 2019 29 2020 28 1.00
2020 29 2021 28 2020 29 2021 28 0.50
2021 29 2021 29 0
1512 1512
1512
2016 12 21 3.00
2016 12 22 2017 12 21 2.50
2017 12 22 2018 12 21 2.00
2018 12 22 2019 12 21 1.50
2019 12 22 2020 12 21 1.00
2020 12 22 2021 12 21 0.50
2021 12 22 0
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14
2017 31
22,342,779 17,599,362 2017 29 40,959
4,172,270,859 38,231,321 2017 29 (418,652)
231,276 25,233,140 2017 29 2,592
269,491 29,513,697 2017 29 2,013
4,475 492,296 2017 29 14
(373,074)
15
2017 31
10 FUT US NOTE 2017 12 253,813 577
FUT US NOTE 2017 12 865,312 86
11 30 FUT US ULTRA BOND 2017 12 1,856,250 7,045
44 FUT US NOTE 2017 12 5,213,313 (101)
8,188,688 7,607
) 20 FUT US LONG BD 2017 12 (311,938) (2,025)
1) 90  FUT EURODOLLAR 2018 12 (5,164,688) (14,399)
(5,476,626) (16,424)
(8,817)
16
2017 31
3,000,000 CDS CHINA 100BP 20/12/19 2019 12 20 (50,547)
3,220,000 CDS REP CHINA 100BP 20/06/21 2021 20 (66,942)
(117,489)
(117,489)
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2017 31
)

1,460,000 REP OF ARGENTINA 2.5% 31/12/38 983,675 1,023,460 1.34

983,675 1,023,460 1.34

1,710,000 CABLEVISION SA 6.5% 15/06/21 1,767,331 1,825,733 2.38

1,767,331 1,825,733 2.38

2,751,006 2,849,193 3.72

600,000 BRF GMBH 4.35% 29/09/26 535,170 585,762 0.76

535,170 585,762 0.76

535,170 585,762 0.76

570,000  BANGLALINK DIG 8.625% 6/05/19 564,346 595,023 0.78

564,346 595,023 0.78

564,346 595,023 0.78

1,220,000 DIGICEL GROUP 8.25% 30/09/20 1,258,687 1,162,696 1.52

490,000  KOSMOS ENERGY 7.875% 01/08/21 434,875 504,700 0.66

250,000 DIGICEL LTD 6.75% 01/03/23 245,625 239,688 0.31

210,000 KOSMOS ENERGY 7.875% 01/08/21 208,950 216,300 0.28

220,000 DIGICEL LTD 6% 15/04/21 199,375 211,618 0.28

220,000 DIGICEL GP LTD 7.125% 01/04/22 207,350 193,426 0.25

2,554,862 2,528,428 3.30

2,554,862 2,528,428 3.30

@
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200,000  SAMARCO MINERA 4.125% 01/11/22 133,500 118,500 0.16
200,000  SAMARCO MINERACAO 5.375% 26/09/24 134,500 118,000 0.15
268,000 236,500 0.31

268,000 236,500 0.31

1,060,000 CNTL AMR BOTTLING 5.75% 31/01/27 1,050,089 1,123,600 1.47
1,050,089 1,123,600 1.47

1,050,089 1,123,600 1.47

610,000 HARVEST OPER 6.875% 01/10/17 562,675 608,475 0.80
500,000 FIRST QUANTUM MIN 7.25% 01/04/23 500,000 508,750 0.66
290,000 FIRST QUANTUM MIN 7.5% 01/04/25 290,000 297,250 0.39
1,352,675 1,414,475 1.85

1,352,675 1,414,475 1.85

940,000 BANCO BRASIL CAY FRN 29/12/49 796,525 993,805 1.30
670,000 BANCO DO BRASIL VR 29/12/49 508,122 585,078 0.76
380,000 MAF GLOBAL SECS FRN 29/12/49 380,000 391,210 0.51
1,684,647 1,970,093 2.57

586,765 ENERGY RES PIK 0% 29/12/49 197,925 236,906 0.31
197,925 236,906 0.31

1,480,000 COMCEL TRUST 6.875% 06/02/24 1,486,251 1,575,091 2.07
1,080,000 CHINA RES CEM 2.125% 05/10/17 1,085,202 1,080,022 1.41
832,000 AGROMERCANTIL 6.25% 10/04/19 842,743 861,519 1.12
496,000 KAISA GROUP 9.3750% 30/06/24 468,725 502,652 0.66
480,000 CHINA EVERGRANDE GRO 8.25% 23/03/22 498,240 499,532 0.65
320,000 TRANSPRT DE GAS 5.7% 20/03/22 347,783 329,562 0.43
230,000 CHINA EVERGRANDE 8.7500% 28/06/25 230,000 232,069 0.30
200,000 CHINA EVERGRANDE 7.5000% 28/06/23 200,000 199,071 0.26
5,158,944 5,279,518 6.90

7,041,516 7,486,517 9.78

@
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660,000 GNL QUINTERO 4.634% 31/07/29 660,000 686,400 0.90
660,000 686,400 0.90

1,540,000 SOC QUIMICA Y MIN 3.625% 3/4/23 1,330,650 1,536,149 1.99
780,000 EMBOTELL ANDINA 5% 01/10/23 794,568 856,274 1.12
815,000 CORPBANCA 3.875% 22/09/19 811,492 840,640 1.10
270,000 SOC QUIMICA Y MIN 5.5% 21/04/20 279,045 287,888 0.38
3,215,755 3,520,951 4.59

3,875,755 4,207,351 5.49

350,000 COLOMBIA TELECOM FRN 29/12/49 373,466 373,380 0.49
373,466 373,380 0.49

1,250,000 BANCO DE BOGOTA 6.25% 12/05/26 1,276,937 1,350,563 1.76
1,276,937 1,350,563 1.76

1,650,403 1,723,943 2.25

1,330,000 AEROPUERTOS DOM 6.75% 30/03/29 1,335,876 1,439,725 1.88
1,335,876 1,439,725 1.88

1,335,876 1,439,725 1.88

1,070,000 ENERGUATE TRUST 5.875% 03/05/27 1,077,259 1,104,775 1.44
1,077,259 1,104,775 1.44

1,077,259 1,104,775 1.44

890,000 NEERG ENERGY LTD 6% 13/02/22 890,000 911,449 1.19
450,000 HPCL-MITTAL ENERGY LTD 458,500 468,928 0.61
1,348,500 1,380,377 1.80

1,348,500 1,380,377 1.80

@
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3,756,397 GS USD LIQUID RESERVES FUND CLASS X 3,756,397 3,756,397 4.90
3,756,397 3,756,397 4.90

3,756,397 3,756,397 4.90

2,096,000 DELEK&AVNER YAM 3.839% 30/12/18 2,099,140 2,132,701 2.78
2,099,140 2,132,701 2.78

2,099,140 2,132,701 2.78

290,000 SOFTBANK GROUP CORP FRN 29/12/49 290,000 290,725 0.38
290,000 290,725 0.38

500,000 UNIVERSAL ENT PIK 8.5% 24/08/20 505,024 519,388 0.68
505,024 519,388 0.68

795,024 810,113 1.06

670,000 KAZMUNAIGAZ FIN 9.125% 02/7/18 744,381 706,850 0.92
744,381 706,850 0.92

744,381 706,850 0.92

300,000 EAST&SOUTH AFRIC 5.375% 14/03/22 302,220 306,750 0.40
302,220 306,750 0.40

302,220 306,750 0.40

460,000 SBERBANK RUSSIA FRN 26/02/24 422,136 470,548 0.61
422,136 470,548 0.61

850,000 ALTICE FINANCING 7.5% 15/05/26 850,400 925,437 1.21
630,000 SEVERSTAL OAO 6.7% 25/10/17 663,863 634,725 0.83
408,000 MHP SA 8.25% 02/04/20 351,566 436,560 0.57

¢
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271,000 TUPY OVERSEAS 6.625% 17/07/24 267,011 281,442 0.37
2,132,840 2,278,164 2.98

2,554,976 2,748,712 3.59

600,000 GREENKO INVEST CO 4.875% 16/08/23 590,850 591,337 0.77
530,000 MTN MAURITIUS 6.5% 13/10/26 530,000 564,530 0.74
1,120,850 1,155,867 1.51

1,120,850 1,155,867 1.51

590,000 BANCO MERC NORTE FRN 06/10/65 590,000 632,775 0.83
320,000 BANCO MERC NORTE FRN 06/10/65 320,000 337,184 0.44
910,000 969,959 1.27

1,220,000 GRUMA SAB DE CV 4.875% 01/12/24 1,247,591 1,322,175 1.72
460,000 PEMEX 6.5% 13/03/27 475,694 512,348 0.67
490,000 JB Y CO SA DE CV 3.75% 13/5/25 485,125 497,872 0.65
470,000 GRUPO CEMENTO 5.2500% 23/06/24 470,000 481,750 0.63
250,000 PETROLEOS MEX 6.5000% 13/03/27 263,718 279,000 0.36
40,000 PETROLEOS MEX 6.7500% 21/09/47 39,238 42,648 0.06
2,981,366 3,135,793 4.09

3,891,366 4,105,752 5.36

1,613,454  ENERGY RES FRN 30/09/22 1,201,619 1,605,387 2.10
1,201,619 1,605,387 2.10

1,201,619 1,605,387 2.10

550,000 ROYAL CAPITAL BV FRN 29/12/49 550,000 577,533 0.75
550,000 577,533 0.75

o
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885,103  METINVEST PIK 31/12/21 850,164 893,354 1.17
390,000 MINEJESA CAPI 4.6250% 10/08/30 390,000 398,222 0.52
1,240,164 1,291,576 1.69

2,250,000 PETROBRAS GBL FIN 8.375% 23/05/21 2,378,176 2,551,500 3.33
1,100,000 PETROBRAS GBL FIN 6.125% 17/01/22 1,100,000 1,163,800 1.52
440,000 GREENKO DUTCH 5.2500% 24/07/24 440,000 442,200 0.58
330,000 PETROBRAS GBL FIN 7.375% 17/01/27 356,904 363,165 0.47
20,000 PETROBRAS GL FIN 4.375% 20/05/23 13,015 19,540 0.03
4,288,095 4,540,205 5.93

6,078,259 6,409,314 8.37

300,000 AFRICA FIN CORP 3.875% 13/04/24 297,729 300,300 0.39
230,000 ZENITH BANK PLC 7.375% 30/05/22 232,588 233,887 0.31
530,317 534,187 0.70

530,317 534,187 0.70

1,876,000 REGIONAL SAECA 8.125% 24/01/19 1,925,864 1,998,991 2.61
1,000,000 TELFON CELUAR 6.75% 13/12/22 1,026,036 1,037,100 1.35
2,951,900 3,036,091 3.96

2,951,900 3,036,091 3.96

1,980,000 ABENGOA TRANS 6.875% 30/04/43 1,996,112 2,157,395 2.81
1,920,000 CORP LINDLEY 6.75% 23/11/21 2,138,533 2,136,000 2.79
576,000 CORP LINDLEY 4.625% 12/04/23 582,301 593,280 0.77
4,716,946 4,886,675 6.37

230,000 SAN MIGUEL IND 7.75% 06/11/20 230,000 241,376 0.32
230,000 241,376 0.32

4,946,946 5,128,051 6.69

@
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510,000 RAS LAFFAN LNG 5.838% 30/09/27 585,862 572,159 0.74
1,270,000 RAS LAFFAN LNG 5.298% 30/09/20 530,952 495,837 0.65
260,000 RAS LAFFAN LNG 6.332% 30/09/27 307,450 298,220 0.39
1,424,264 1,366,216 1.78

1,424,264 1,366,216 1.78

1,010,000 PHOSAGRO BD FDG 3.95% 03/11/21 1,010,000 1,022,625 1.33
1,010,000 1,022,625 1.33

1,010,000 1,022,625 1.33

400,000  PARKWAY PANTAI FRN 27/01/66 400,000 406,000 0.53
400,000 406,000 0.53

400,000 406,000 0.53

200,000 REP OF SURINAME 9.25% 26/10/26 200,000 207,538 0.27
200,000 207,538 0.27

200,000 207,538 0.27

270,000 PTTEP TREASURY FRN 17/01/66 270,000 275,223 0.36
270,000 275,223 0.36

270,000 275,223 0.36

990,000 REP OF TURKEY 7.5% 07/11/19 1,080,981 1,086,188 1.42
1,080,981 1,086,188 1.42

950,000 GLOBAL LIMAN 8.125% 14/11/21 896,445 994,470 1.30
1,000,000  ANADOLU EFES 3.375% 01/11/22 873,418 975,000 1.27
500,000  FINANSBANK AS 4.875% 19/05/22 498,355 500,252 0.65
2,268,218 2,469,722 3.22

3,349,199 3,555,910 4.64

@
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710,000 RUWAIS POWER CO 6% 31/08/36 721,981 830,700 1.08
1,700,000 DOLPHIN ENERGY 5.888% 15/06/19 547,386 528,217 0.69
1,269,367 1,358,917 1.77

1,070,000 DOLPHIN ENERGY 5.5% 15/12/21 1,229,711 1,177,888 1.54
1,229,711 1,177,888 1.54

2,499,078 2,536,805 3.31

580,000 GAZ CAPITAL 9.25% 23/04/19 669,120 637,794 0.83
490,000 TULLOW OIL 6.25% 15/04/22 421,288 458,699 0.60
340,000 PETRA DIAMONDS 7.25% 01/05/22 339,976 352,750 0.46
1,430,384 1,449,243 1.89

1,430,384 1,449,243 1.89

270,000 HANJIN INTL FRN 30/10/17 269,964 270,479 0.35
269,964 270,479 0.35

420,000 ROLTA AMERICA 8.8750% 24/07/19 71,663 68,796 0.09
71,663 68,796 0.09

341,627 339,275 0.44

4,760,000 PETROLEOS DE VENEZ 6% 28/10/22 1,475,600 1,271,967 1.66
1,475,600 1,271,967 1.66

1,475,600 1,271,967 1.66

1,000,000 DEBT & ASSET 1% 10/10/25 535,516 645,000 0.84
535,516 645,000 0.84

535,516 645,000 0.84

69,314,520 72,187,643 94.22

@
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2017 50 6,643
2017 29
132.85
2017 554

30 305,675,296.60
1 125,738,325.41
2 2,781,904.69
16 2,894,165,449
24 155,087,292.72
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2017 31

2017 31 2016 31
600,000 79,710 600,000 79,710
3,212 427 3,096 411
603,212 80,137 603,096 80,121
2,227,918 295,979 1,992,630 264,721
1,631,237 216,710 3,488,629 463,464
3,859,155 512,689 5,481,259 728,185
4,462,367 592,825 6,084,355 808,307
500,000 66,425 500,000 66,425
1,446,356 192,148 1,250,103 166,076
384,601 51,094 196,252 26,072
2,330,957 309,668 1,946,355 258,573
69,910 9,288 35,000 4,650
2,061,500 273,870 4,103,000 545,084
2,131,410 283,158 4,138,000 549,733
4,462,367 592,825 6,084,355 808,307
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31
2017 31 2016 31
425,755 56,562 196,528 26,109
113,201 15,039 15,592 2,071
® @
(21,014) (2,792) (9,490) (1,261)
(133,333) (17,713) (6,378) (847)
384,601 51,094 196,252 26,072
384,601 51,094 196,252 26,072
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10 50,000

2015 31 770,001
480,102

2016 31 1,250,103

2016 31 1,250,103
196,252

2017 31 1,446,356

2011 100

2017 31

100 600,000 2,088,971

2017 31

3,287
80

(18)
3,349

®
[©)

™ (129)

3,212

3,409

™
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2016 31
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2018 14
015 12 2016 28
2014 31
4,632
2017 31 2016 31
9,862,059 10,088,871
(9,436,304) (9,892,343)
425,755 196,528
8,950,000 2016 31
2016 31 281,343
40,899 2016 38,823
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet at March 31, 2017
{expressed in Euro)

Mote{s) March 31, 2097 March 31, 2018

ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 600,000
Investments held as fixed assets 5 3212 3,006
603,212 603,096
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 2227918 1,892 630
ol oD Sl I e 9 1,631,237 3,488,620
3,859,155 5,481,259
TOTAL (ASSETS) 4 462 367 6,084,355
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought forward 4 1,448 358 1.250,103
Profit or loss for the financial year 4 384 601 196,252
2,330,057 1,946,355
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 69,910 35,000
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7.9 2,061,500 4,103 000
2,131,410 4,138,000
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 4,462 367 6,084,355

The accompanying nofes farm an integral part of these financial sfafements.
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GLOBAL FUNDS TRUST COMPANY

Profit and loss account
for the year ended March 31, 2017
(expressed in Euro)

MNote{s)  March 31, 2017 March 31, 2016

1. to 5. Gross profit or loss 10 425,755 186,528

11. Other interest receivable and similar income
b) other interest and similar income 113,201 15,502

13. Value adjustments in respect of financial assets and
of invesiments held as current assets 5 {8) —

14. Interest payable and similar expenses

a) conceming affiliated undertakings 9 {21,014) {9, 490)
b} other interest and similar expenses 5 (133,333) (B,378)
16. Profit or loss after taxation 384,601 196,252
1&. Profit or loss for the financial year 384,601 196,252

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

Motes to the financial statements
As at March 31, 2017

Note 1 - General

Global Funds Trust Company (the “Company”) was incorporated as an exempted company on
February 27, 1988 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, 1988 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
iz a wholly owned subsidiary of Nomura Bank (Luxembourg) S.A..

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

Momura Bank (Luxembourg) S.A.'s ultimate parent is Nomura Holdings, Inc., a8 holding company
incorporated under the Laws of Japan whose registerad office is in Tokyo. The consolidated accounts
of Nomura Heldings, 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 o investment
funds for which it recaives trustee and management fees,

Mote 2 — Summary of significant accounting policies
Basis of preparation
The financeal statements of the Company are prepared in accordance with Luxembourg laws and

regulatory requirements and according to generally accepled accounting principles applicable in
Luxembourg.

The significant accounting policies are summarised as follows:
Eareign currency transtation

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 transiated into EUR at exchange rates
prevailing al the balance sheet date. Income and expenses in currencies other than EUR are
transiated 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

Motes to the financial statements (continued)
As at March 31, 2017

HNote 2 — Summary of significant accounting policies {continued)
Expenses
Expenses are recorded on an accruals basis,
Interest income
Interest income are recorded on an accruals basis.

Gross profit or loss

Gross profit or loss includes the management fees eamed from funds under management less other
external charges. The turnover is recorded on an accrual basis.

ial assets
Financial assets are valued al the lower of cost or markat value,

Reclassification of prior year fiqures

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

Note 3 — Subscribed capital

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.

Mote 4 — Profit or loss brought forward

Balance as at March 31, 2015 770,001
Previous year's profit 480,102
Dividends declared =L
Balance as at March 31, 2016 1,250, 103
e
Balance as at March 31, 2016 1,250,103
Previous year's profit 196,252
Dividends declared ==
Balance as at March 31, 2017 1,448 355
e e
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)

As at March 31, 2017

Note § — Financial assets
Financial fixed assels consist of .

har li

OOoooooooooooooood

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, 2017

{EUR}) {EUR)

Master Trust Company 100% 600,000 2,088,971
Investments hald as fived assels

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

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

March 31, 2007
EUR
Acquisition cost
at the beginning of the year 3,287
acquisitions during the year 80
disposals during the year [_1_31
at the end of the year 3,349
Value adjusiments
at the beginning of the year -
Value adjustments for the year {8)
at the end of the year {8)
Foreign exchange impact (%) (129)
Met value at the end of the year 3212
Market value at the end of the year 3,409

(*) This amount is included in the caption “Other interest payable and similar expenses” of the profit

and loss account.
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GLOBAL FUNDS TRUST COMPANY

MNotes to the financial statements [continued)
As at March 31, 2017

HNote 6 = Taxation

The Company has received an undertaking from the Cayman lslands 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 - Creditors

As at March 31, 2017, they consist of audit fees for an amount of EUR 65,000, fees payable to Global
Funds Management 5.A. for an amount of EUR 23,500 following two agreements signed between
the two entities on January 12, 2015 and September 28, 2016, other payable for an amount of
EUR 4,910 and the fees payable to Womura Bank (Luxembourg) S.A. for an amount of
EUR 2,038,000 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, aic.

As at March 31, 2016, they consisted of audit fees for an amount of EUR 30,368, fees payable to
Momura Bank (Luxembourg) 5.A. for an amount of EUR 4,103,000 following the same framework
agreement mentioned above and other payable for an amount of EUR 4,632,

Mote 8 - Staff

The Company did not have any employees during the years ended March 31, 2017 and
March 31, 2015,

MNote 8 — Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S.A (incorporated in Luxembourg)
The ultimate parent of the Company is Nemura 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 cument accounts and foreign exchange cumrency
transactions.

For the year ended 31 March 2017, the Company paid debit interests on its current accounts opened
at Nomura Bank (Luxembourg) S.A. for an amount of EUR 21,014 (2016: EUR 9,490). The interast
rates applied are derived from the short term deposit rates available on the market minus the same
spread applicable to non-related party clients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S.A. and Global Funds
Management 5.A. (cf. Note T above).
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2017

Note 10 — Gross profit and loss

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

March 31, 2017 March 31, 2016

EUR EUR

Management fees 9,852,059 10,088 871
Other external charges (9,436,304} {9,892 ,343)
425,755 196,528

As at March 31, 2017, Other external charges consist mainly of annual fees due to Nomura Bank
(Luxembourg) S.A. for an amount of EUR 8,850,000 following a framework agreement signed
between the two entities (March 31, 2016: EUR 9,611,000} and other fees for a total amount of
EUR 486,304 (March 31, 2016: EUR 281,343)

Note 11 - Assets under management

Assets under management which are not beneficially owned by the Company but for which the
Company has investment management responsibility have been excluded from the balance sheal.
Such assets amount to approximately EUR 40,898 million as at March 31, 2017 (2016 EUR 38,823
million),
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Independent Auditors” Report

The Board of Directors
Global Funds Trust Company

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Global Funds Trust Company (the Company) which comprise the balance sheet as at
March 31, 2017, and the profit and loss account for the year then ended and the summary of significant accounting policies
and other explanatory information.

In our opinion, the accompanying financial statements present fairly, inall material respects, the financial position of
the Company as at March 31, 2017 and its financial performance and its cash flows for the year then ended in accordance with
accounting principles general ly accepted In Luxembourg.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities under those
standards are further described in the Auditors*® responsibilities for the audit of the financial statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants*®
Code of Ethics for Professional Accountants (1ESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the 1ESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information
Other information consists of Management and Administration information. Management is responsible for the other
information.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

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

Responsibilities of management and the Board of Directors for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles general ly 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.

In preparing the financial statements, management is responsible for assessing the Company®s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
S0.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.

Auditors® responsibilities for the audit of the financial statements

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we might state to
the Board of 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 Board of
Directors as a body, for our audit work, for this report, or for the opinions we have formed.

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company"s
internal control.

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

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

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

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

Ernst & Young Ltd.

June 23, 2017
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