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REP OF INDONES 6. 6255 6.625| 2037 | 1750-000-00 | 5 190 349.36 | 2,465,785.00 | 1.86
PHILIPPINES(RER) 10.625| 2022 | 1+709-000-001 5 404,990.00 | 2,405,500.00 | 1.82
5?553(:02\_;3%%33’\? 5.25 204;3 1,800,000-00 1 4 811,999.40 | 2,324,250.00 | 1.76
A £ IaDRID 412508 a.125| 2027 | 1-990:000-00 14 947 98 21 | 2,181,201.74 | 1.65
TURKEY REP OF 4.8750 4.875| 2070 | 2:200:000-00 15 043 87 37 | 2,059,774.20 | 1.56
REP OF COLOIBIA S 5| 200, | 0090901 1,715,131.30 | 2,052,847.50 | 1.55
SAUDI INT BON 4. 5000% 4.5| 209 | 1-070:090-001 4 g03,001.20 | 1,914,237.50 | 1.45

10 | NITED WEXJCAN 3. 7500% 3.75| 2028 | 1:790-000-00 14 899 £26.92 | 1,869,593.25 | 1.41

11| IO NEXICAN STATE 3.625| 202 | 1-800:000-00 | 4 65677200 | 1,866,799.80 | 1.41

12 | D NEXICAN STATES 5.75( o0, | 1*000%0-%0 |1 513,604.16 | 1,855,564.80 | 1.40

13 | QATAR 512%'394‘;-8170% 4.817 20424 1,350,000-00'1 4 400,003.42 | 1,721,412.00 | 1.30

14 |y o0 pVEX 8- 755 6.75 204 | 1:700:000-00 |4 6o5 182 81 | 1,637,418.80 | 1.24

15| STATEGRIDS. S 3.5| 2027 [ 1.500,000-00 | 4 546 575 50 | 1,632,400.50 | 1.23

16 | SAUDY 1T BON 325008 3.25( 2070, | 1+°°09%0-%0 | 4 603 468.87 | 1,629,437.50 | 1.23

17 |WITED VEXICAN 3. 6000% 3.6| 2025 | 1-000:090-001 4 574 250,00 | 1,596,945.00 | 1.21

1g [REP OF PHILIPPINES 3.7 3.7| 2041 | 1,340,000-00 | 4 445 493.36 | 1,504,600.00 | 1.21

19 | (SASUKILTD 2-9690% 2.960| 2075 | 92409090 | 1 555,040.00 | 1,558,893.50 | 1.18

20 |(NAC HK FINGRID 3.5000% 3.5| 2022 | 1-490:000-001 4 491 105 46 | 1,534,300.92 | 1.16

21| PETROLEOSNEXICA 6.35 204 | 1:10:000-00 14 443 714.92 | 1,396,750.00 | 1.06

2 | UKRAINE GVT FRN of 299, | 7800901 se8,755.65 | 1,362,392.77 | 1.03

53 | SAUDI 5“13332233750% 2.g75| 2028 | 1,300,000.00 | 4 355 759 g8 | 1,332,500.00 | 1.01

24 | ABUDRABI GOV 312501 3.125| 209 | 1290:000-00 | 4 508 g53.88 | 1,277,750.00 | 0.97

25 [S1NOPEC CRP OVER 4375 a.375| 2028 | -100:090-00 14 455,000.00 | 1,210,605.00 | 0.92
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26 | COPELCO INC 45000 a.5| 2022 | 1-090:000-001 4 137 353 75 | 1,167,511.80 | 0.88
27 | BRAZILNINAS 5333 5.333 2020 | 1:309.000.00 915 840,00 | 1,125,810.40 | 0.85
g | RUSSIAN FED 4755 4.75) 2028 | 1-000:000-001 4 74 381 43 | 1,124,440.00 | 0.85
2 | ARAB REP EGYPT 5.125% 6.125 2072 | 1:070-000-00 | 4 090,301.78 | 1,106,112.50 | 0.84
g0 |  VRUCUAY4 S5O a.975 | 2% | 800,000-001 g60,100.50 | 1,072,850.00 | 0.81
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2019 2020

2011 10 31 91,116,585 9,970,887,897 9.74 1,066
2012 10 31 138,332,013 15,137,672,183 10.67 1,168
2013 10 31 111,173,171 12,165,680,103 9.78 1,070
2014 10 31 110,129,350 12,051,454,771 9.72 1,064
2015 10 31 75,646,993 8,278,050,444 8.83 966
2016 10 31 69,409,559 7,595,488,041 9.29 1,017
2017 10 31 62,786,275 6,870,702,073 9.30 1,018
2018 10 31 46,133,295 5,048,366,472 8.03 879
2019 10 31 47,289,594 5,174,900,271 8.45 925
2019 46,120,365 5,046,951,542 8.42 921
46,077,056 5,042,212,238 8.39 918

45,796,397 5,011,499,724 8.33 912

47,283,474 5,174,230,560 8.62 943

47,682,309 5,217,875,074 8.66 948

47,369,019 5,183,591,749 8.54 935

47,393,979 5,186,323,122 8.48 928

10 47,289,594 5,174,900,271 8.45 925

11 46,579,024 5,097,142,596 8.40 919

12 46,653,892 5,105,335,402 8.52 932

2020 47,162,844 5,161,030,019 8.63 944
45,588,082 4,988,703,813 8.55 936
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2011 10 31 198,163,496 14,255,881,902 9.81 706
2012 10 31 360,664,700 25,946,218,518 10.71 770
2013 10 31 220,863,883 15,888,947,743 9.61 691
2014 10 31 210,249,562 15,125,353,490 9.39 676
2015 10 31 159,336,287 11,462,652,487 8.33 599
2016 10 31 137,890,610 9,919,850,483 8.35 601
2017 10 31 119,399,102 8,589,571,398 8.15 586
2018 10 31 88,306,671 6,352,781,912 6.95 500
2019 10 31 78,845,648 5,672,155,917 7.21 519
2019 86,203,466 6,201,477,344 7.24 521
84,854,289 6,104,417,551 7.22 519

83,312,971 5,993,535,134 7.16 515

85,200,670 6,129,336,200 7.39 532

85,021,555 6,116,450,667 7.42 534

83,400,861 5,999,857,940 7.32 527

81,286,633 5,847,760,378 7.25 522

10 78,845,648 5,672,155,917 7.21 519

11 78,309,745 5,633,603,055 7.17 516

12 76,652,873 5,514,407,684 7.23 520

2020 76,429,690 5,498,351,899 7.32 527
75,288,844 5,416,279,437 7.25 522
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2011 10 31 41,341,189 2,849,648,158 9.73 671
2012 10 31 60,171,130 4,147,595,991 10.58 729
2013 10 31 39,948,940 2,753,680,434 9.57 660
2014 10 31 35,792,106 2,467,149,867 9.51 656
2015 10 31 30,275,619 2,086,898,418 8.72 601
2016 10 31 28,550,258 1,967,969,284 9.00 620
2017 10 31 25,619,992 1,765,986,049 8.95 617
2018 10 31 21,974,617 1,514,710,350 7.68 529
2019 10 31 19,129,207 1,318,576,239 8.04 554
2019 20,042,148 1,381,505,262 8.03 554
19,693,835 1,357,496,047 8.01 552

19,323,470 1,331,966,787 7.95 548

19,844,903 1,367,909,164 8.20 565

19,833,891 1,367,150,107 8.24 568

19,661,771 1,355,285,875 8.14 561

19,304,583 1,330,664,906 8.08 557

10 19,129,207 1,318,576,239 8.04 554

11 18,868,962 1,300,637,551 7.98 550

12 18,609,457 1,282,749,871 8.06 556

2020 18,792,414 1,295,361,097 8.18 564
18,466,845 1,272,919,626 8.11 559
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2011 10 31 3,846,834 420,959,045 11.15 1,220
2012 10 31 23,124,856 2,530,552,992 11.51 1,260
2013 10 31 39,516,840 4,324,327,801 10.09 1,104
2014 10 31 48,939,464 5,355,445,546 9.61 1,052
2015 10 31 41,611,675 4,553,565,595 7.42 812
2016 10 31 45,400,514 4,968,178,247 8.06 882
2017 10 31 39,591,546 4,332,502,879 8.11 887
2018 10 31 28,077,917 3,072,566,457 5.90 646
2019 10 31 29,057,313 3,179,741,762 6.30 689
2019 29,069,830 3,181,111,497 6.22 681
29,013,711 3,174,970,395 6.18 676

28,075,577 3,072,310,391 6.07 664

30,120,382 3,296,073,402 6.54 716

30,435,524 3,330,559,391 6.64 727

28,547,779 3,123,983,456 6.23 682

28,786,332 3,150,088,311 6.20 678

10 29,057,313 3,179,741,762 6.30 689

11 28,417,162 3,109,690,038 6.20 678

12 29,089,789 3,183,295,610 6.43 704

2020 28,470,304 3,115,505,367 6.47 708
26,697,369 2,921,493,090 6.15 673
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2010 10 28 2011 10 0.55 60.19
2011 11 2012 10 0.60 65.66
2012 11 2013 10 0.60 65.66
2013 11 2014 10 0.60 65.66
2014 11 2015 10 0.60 65.66
2015 11 2016 10 0.60 65.66
2016 11 2017 10 0.60 65.66
2017 11 2018 10 0.60 65.66
2018 11 2019 10 0.42 45.96
2010 10 28 2011 10 0.88 63.31
2011 11 2012 10 0.96 69.06
2012 11 2013 10 0.96 69.06
2013 11 2014 10 0.96 69.06
2014 11 2015 10 0.96 69.06
2015 11 2016 10 0.96 69.06
2016 11 2017 10 0.78 56.11
2017 11 2018 10 0.60 43.16
2018 11 2019 10 0.42 30.21
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2010 10 28 2011 10 0.77 53.08
2011 11 2012 10 0.84 57.90
2012 11 2013 10 0.84 57.90
2013 11 2014 10 0.84 57.90
2014 11 2015 10 0.84 57.90
2015 11 2016 10 0.84 57.90
2016 11 2017 10 0.72 49.63
2017 11 2018 10 0.60 41.36
2018 11 2019 10 0.42 28.95
2011 28 2011 10 0.00 0.00
2011 11 2012 10 0.96 105.05
2012 11 2013 10 0.96 105.05
2013 11 2014 10 0.96 105.05
2014 11 2015 10 0.96 105.05
2015 11 2016 10 0.96 105.05
2016 11 2017 10 0.96 105.05
2017 11 2018 10 0.96 105.05
2018 11 2019 10 0.60 65.66
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2010 10 28 2011 10 2.90
2011 11 2012 10 15.71
2012 11 2013 10 -2.72
2013 11 2014 10 5.52
2014 11 2015 10 -2.98
2015 11 2016 10 12.00
2016 11 2017 10 6.57
2017 11 2018 10 -7.20
2018 11 2019 10 10.46
2010 10 28 2011 10 6.90
2011 11 2012 10 18.96
2012 11 2013 10 -1.31
2013 11 2014 10 7.70
2014 11 2015 10 -1.06
2015 11 2016 10 11.76
2016 11 2017 10 6.95
2017 11 2018 10 -7.36
2018 11 2019 10 9.78
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2010 10 28 2011 10 5.00
2011 11 2012 10 17.37
2012 11 2013 10 -1.61
2013 11 2014 10 8.15
2014 11 2015 10 0.53
2015 11 2016 10 12.84
2016 11 2017 10 7.44
2017 11 2018 10 -7.49
2018 11 2019 10 10.16
2011 28 2011 10 11.50
2011 11 2012 10 11.84
2012 11 2013 10 -4.00
2013 11 2014 10 4.76
2014 11 2015 10 -12.80
2015 11 2016 10 21.56
2016 11 2017 10 12.53
2017 11 2018 10 -15.41
2018 11 2019 10 16.95
100x

10
10
10
10
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2011 2011 2011 12 6.26
2012 2012 2012 12 19.50
2013 2013 2013 12 -6.81
2014 2014 2014 12 2.94
2015 2015 2015 12 -0.11
2016 2016 2016 12 10.94
2017 2017 2017 12 9.74
2018 2018 2018 12 -6.96
2019 2019 2019 12 11.81
2020 2020 2020 1.06
2011 2011 2011 12 10.60
2012 2012 2012 12 22.42
2013 2013 2013 12 -5.42
2014 2014 2014 12 4.60
2015 2015 2015 12 2.27
2016 2016 2016 12 10.68
2017 2017 2017 12 10.31
2018 2018 2018 12 -7.20
2019 2019 2019 12 10.77
2020 2020 2020 1.11
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2011 2011 2011 12 8.64
2012 2012 2012 12 20.83
2013 2013 2013 12 -5.67
2014 2014 2014 12 5.59
2015 2015 2015 12 3.56
2016 2016 2016 12 11.57
2017 2017 2017 12 10.57
2018 2018 2018 12 -7.13
2019 2019 2019 12 10.91
2020 2020 2020 1.36
2011 2011 28 2011 12 4.90
2012 2012 2012 12 23.72
2013 2013 2013 12 -11.68
2014 2014 2014 12 0.74
2015 2015 2015 12 -8.85
2016 2016 2016 12 23.73
2017 2017 2017 12 19.63
2018 2018 2018 12 -15.26
2019 2019 2019 12 18.40
2020 2020 2020 -3.11
100x%
2020

2011
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10,776,722 1,417,150 9,359,572

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

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

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

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

2014 11 2015 10 (865,000) (3.625,974) (8,564,187)
529,945 1,623,722 7,470,410

2015 11 2016 10 (529,945) (1,623,722) (7.470,410)
426,620 1,144,127 6,752,903

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

2017 11 2018 10 (321,095) (1,328,607) (5,745,391)
502,910 654,849 5,593,452

2018 11 2019 10 (502,910) (654,849) (5,593,452)
22,092,477 1,884,779 20,207,698

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

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

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

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

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

2015 11 2016 10 (999,617) (3,624,792) (16,504, 155)
1,089,830 2,945,288 14,648,697

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

2017 11 2018 10 (525,763) (2,468,356) (12,706,104)
380,060 2,150,213 10,935,951

2018 11 2019 10 (380, 060) (2,150,213) (10,935,951)
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4,714,810 467,932 4,246,878
2010 10 28 2011 10 (4,714,810) (467,932) (4,246,878)
3,896,454 2,455,979 5,687,353

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

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

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

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

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

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

2017 11 2018 10 (367,670) (369,778) (2,860,309)
39,530 519,115 2,380,724

2018 11 2019 10 (39,530) (519,115) (2,380,724)

345,154 0 345,154

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

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

2012 11 2013 10 (3,602,995) (1,695,620) (3,917,195)
1,805,300 627,530 5,094,965

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

2014 11 2015 10 (1,284,928) (772,796) (5.607,097)
584,900 557,650 5,634,347

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

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

2017 11 2018 10 (814,718) (933,161) (4,760,549)
1,117,800 1,265,421 4,612,928

2018 11 2019 10 (1,117,800) (1,265,421) (4,612,928)
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2018

customerdesk@lu.nomura.com
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LUX GAAP
22
38 59 131

2020 28
109.43

23 103

64/207



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2019 10 31
2019 10 31
135,529,087 132,939,993 14,547,623
8,344,033 913,088
14 52,062 5,697
13 2,035,732 222,770
366,560 40,113
213,876 23,404
269,773 29,521
1,924,701 210,620
318 35
146,147,048 15,992,871
790,000 86,450
770,181 84,281
1,025,296 112,198
626,392 68,546
3,211,869 351,475
142,935,179 15,641,397
8.45 5,593,452 47,289,594
7.21 10,935,951 78,845,648
8.04 2,380,724 19,129,207
6.30 4,612,928 29,057,313
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2019 10 31

110,396 12,081
8,698,354 951,861
8,808,750 963,942
1,560,005 170,711

748,592 81,918
149,737 16,386
45,269 4,954
4,097 448
9,846 1,077
18,240 1,996
29,953 3,278
20,612 2,256
47,059 5,150
14,961 1,637
22,700 2,484
791 87

9,809 1,073
2,681,671 293,455
6,127,079 670,486
(1,487,364) (162,762)
(327,429) (35,831)

(2,836,092) (310,354)

(4,650,885) (508,946)

10,487,633 1,147,662
63,517 6,951
3,189,250 349,000
13,740,400 1,503,612

15,216,594 1,665,152
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2019 10 31

151,147,975 16,540,123
6,127,079 670,486

(4,650,885) (508,946)

13,740,400 1,503,612

15,216,594 1,665,152

12 13,039,898 1,426,956
12 (26,906,843) (2,944,416)
(13,866,945) (1,517,460)

10 (9,562,445) (1,046,418)
142,935,179 15,641,397
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5,745,391

502,910
(654,849)

5,593,452

12,706,104
380,060

(2,150,213)

10,935,951

2,860,309

39,530
(519, 115)
2,380,724

4,760,549
1,117,800
(1,265,421)
4,612,928
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2019 10 31
2019 2018 2017
142,935,179 151,147,975 211,478,056
47,289,594 46,133,295 62,786,275
8.45 8.03 9.30
78,845,648 88,306,671 119,399,102
7.21 6.95 8.15
19,129,207 21,974,617 25,619,992
8.04 7.68 8.95
29,057,313 28,077,917 39,591,546
6.30 5.90 8.11
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2019 10 31
1.45148
4.01440
0.89634
0.77280
14,038.18951
19.17203
1.55933
50.74523
15.06352

@
100

(b)
100

©

100

12.5 37.5

90 110

90 110

100
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376,922
180,961
36,197
10,874
7,241
3,616
10,581

626,392
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13
2019 10 31

« )
30,800,000 7,331,308 2019 12 11 322,178
143,400,000 7,157,939 2019 12 11 273,374
385,000,000 7,326,216 2019 12 11 248,455
105,500,000, 000 7,307,612 2019 12 11 176,273
113,000,000 7,383,651 2019 12 11 75,701
423,766 6,310,000 2019 12 11 7,231
178,329 2,541,770,000 2019 12 11 (1,977)
86,632 4,550,000 2019 12 11 (2,887)
274,798 1,130,000 2019 12 11 (5.,995)
7,084,358 29,670,000 2019 12 11 (288,334)
73,361,599 49,521,023 2019 11 25 1,055,971
18,034,075 11,328,263 2019 11 25 242,246
270,000 298,785 2019 12 3,129
240,000 266,178 2019 12 2,190
150,000 165,609 2019 12 2,121
106,042 95,000 2019 12 (186)
122,313 110,000 2019 12 (688)
111,107 100,000 2019 12 (712)
166,891 150,000 2019 12 (839)
110,674 100,000 2019 12 (1,146)
166,571 150,000 2019 12 (1,159)
166,550 150,000 2019 12 (1,180)
244,725 220,000 2019 12 (1,279)
132,798 120,000 2019 12 (1,385)
154,622 140,000 2019 12 (1,926)
8,599,823 7,720,000 2019 12 (32,684)
562,856 460,000 2019 12 (33,039)
10 15 2019 11 25 0
12 20 2019 11 25 0
7 11 2019 11 25 0
103 152 2019 11 25 @
5,142 8,040 2019 11 25 (16)
7,408 10,845 2019 11 25 (68)
28,332 41,211 2019 11 25 (80)
9,759 14,460 2019 11 25 (210)
42,671 62,264 2019 11 25 (255)
37,499 54,872 2019 11 25 (331)
60,136 88,038 2019 11 25 (559)
98,223 143,551 2019 11 25 (743)
72,378 106,281 2019 11 25 (893)
403,162 586,083 2019 11 25 (896)
433,800 292,784 2019 11 25 6,286
7,964 5,440 2019 11 25 51
121 82 2019 11 25
172 118 2019 11 25 0
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78 2019 11 25
1,686 2019 11 25

0
)

2,035,732

14
2019 10 31

®) BUXL 30 BND 2019 12 (1,874,293) 105,005

5) BOBL 2019 12 (751,056) 11,993

(6) BUND 10 2019 12 (1,150,213) 23,373

(53) 20 2019 12 (8,549,563) 207,609
(12,325,125) 347,980

156 10 2019 12 20,319,000 (229,125)

83 2019 12 9,889,969 (66,793)
30,208,969 (295,918)

52,062
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2019 10 31
)
520,000  ANGOLA REP OF 9.3750% 08/05/48 527,508 550,524 0.39
210,000  ANGOLA REP OF 8.2500% 09/05/28 209,973 218,923 0.15
737,481 769,447 0.54
737,481 769,447 0.54
975,000  ARGENTINA 7.1250% 06/07/36 629,285 380,260 0.26
840,000  ARGENTINA 3.3750% 15/01/23 395,672 354,241 0.25
840,000  ARGENTINA 5.2500% 15/01/28 538,706 353,773 0.25
700,000  ARGENTINA 6.2500% 09/11/47 301,098 299,692 0.21
640,000 REP OF ARGENTINA 2.26% 31/12/38 494,386 275,853 0.19
700,000  ARGENTINA 5.8750% 11/01/28 289,845 267,057 0.19
560,000  PROV BUENOS A 5.3750% 20/01/23 650,663 205,547 0.14
405,000 PROV BUENOS A 4.0000% 15/05/35 286,464 159,278 0.11
8,000,000 REP OF ARGENTINA FRN 15/12/35 758,844 130,000 0.09
150,000  PROV ENTRE Rl 8.7500% 08/02/25 117,750 81,750 0.06
135,000  ARGENTINA 7.1250% 28/06/2117 116,708 54,000 0.04
4,579,421 2,561,451 1.79
750,000 REP OF ARGENTINA 7.82% 31/12/33 966,684 540,139 0.38
1,500,000  PROV BUENOS 10.8750% 26/01/21 1,007,309 495,000 0.35
1,000,000  PROV BUENO AIR 9.125% 16/3/24 897,802 350,000 0.24
800,000 REP OF ARGENTINA 2.5% 31/12/38 448,000 320,008 0.22
700,000  ARGENT-EURPAR 3.3800% 31/12/38 320,562 304,573 0.21
500,000  PROVINCE OF SALTA 9.125% 7/7/24 500,000 272,500 0.19
300,000 REP OF ARGENTINA FRN 31/12/33 276,516 212,409 0.15
490,000  PROVINC DEL CHACO 9.375% 18/08/24 428,830 196,387 0.14
465,000 PROV BUENOS AIRES STUP 15/05/35 294,733 155,775 0.11
800,000  PROV DE BUENOS AIRES 3% 01/05/20 302,733 101,142 0.07
5,443,169 2,947,933 2.06
10,022,590 5,509,384 3.85
375,000  REPUBLIC OF A 5.1250% 01/09/29 380,498 406,875 0.28
380,498 406,875 0.28
380,498 406,875 0.28
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2019 10 31
)
600,000  BAHRAIN 7.5000% 20/09/47 598,500 701,250 0.50
340,000  BAHRAIN 5.6250% 30/09/31 340,000 356,150 0.25
220,000  BAHRAIN 6.0000% 19/09/44 201,190 221,100 0.15
1,139,690 1,278,500 0.90
200,000 CBB INTL SUKU 4.5000% 30/03/27 200,000 206,678 0.14
200,000 206,678 0.14
1,339,690 1,485,178 1.04
400,000 REP OF BELARUS 7.6250% 29/06/27 415,385 458,500 0.32
225,000 DEVELOPMENT B 6.7500% 02/05/24 225,000 236,282 0.17
640,385 694,782 0.49
640,385 694,782 0.49
605,000  INKIA ENERGY 5.8750% 09/11/27 605,000 627,694 0.44
605,000 627,694 0.44
605,000 627,694 0.44
890,000 REP OF BRAZIL 5% 27/01/45 831,180 923,384 0.64
220,000 FED REP OF BRAZIL 5.625% 07/01/41 224,672 245,850 0.17
200,000  FED REP OF BRAZIL 5.625% 21/02/47 200,704 224,250 0.16
1,256,556 1,393,484 0.97
1,500,000  BRAZIL MINAS 5.333% 15/02/28 1,192,725 1,434,388 1.01
1,192,725 1,434,388 1.01
370,000 BRF SA 4.8750% 24/01/30 366,326 369,038 0.26
366,326 369,038 0.26
2,815,607 3,196,910 2.24
600,000 CNRC CAPITALE LTD FRN 29/12/49 596,040 606,192 0.42
450,000  HUANENG HK CAP FRN 30/04/66 450,000 451,783 0.32
205,000  DIANJIAN INT FIN FRN 19/07/67 205,000 211,589 0.15
200,000  DIANJIAN HAIYU FRN 14/12/66 200,000 200,341 0.14
1,451,040 1,469,905 1.03
1,500,000  STATE GRID 3.5% 04/05/27 1,510,573 1,577,795 1.10
1,100,000  SINOPEC GRP OVER 4.375% 10/04/24 1,155,000 1,186,944 0.83
450,000  TSINGHUA UNIC 5.3750% 31/01/23 442,755 402,957 0.28
250,000  CHINALCO CAPITAL HDG 4.25% 21/04/22 250,000 253,038 0.18
3,358,328 3,420,734 2.39
4,809,368 4,890,639 3.42
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)
450,000 REP OF CAMEROON 9.5% 19/11/25 484,250 495,005 0.35
484,250 495,005 0.35
484,250 495,005 0.35
300,000  FRONTERA ENER 9.7000% 25/06/23 317,700 319,560 0.22
317,700 319,560 0.22
317,700 319,560 0.22
410,000  BANCO DO BRASIL VR 29/12/49 337,991 407,868 0.29
337,991 407,868 0.29
500,000  BIOCEANICO SOV 0% 05/06/34 348,750 346,250 0.24
348,750 346,250 0.24
484,000 KSA SUKUK LTD 2.9690% 29/10/29 484,000 483,031 0.34
475,000  CHINA EVERGRANDE 8.7500% 28/06/25 463,125 397,797 0.28
270,000  INDUSTRIAL SR 5.5000% 01/11/22 274,925 281,478 0.20
90,000 GOL FINANCE 7.0000% 31/01/25 84,825 92,206 0.06
1,306,875 1,254,512 0.88
1,993,616 2,008,630 1.41
200,000  AES GENER SA FRN 07/10/79 200,000 200,740 0.14
200,000 200,740 0.14
200,000  CHILE 3.5000% 25/01/50 211,300 213,500 0.15
211,300 213,500 0.15
540,000  EMPRESA ELECTRICA 4.56% 30/4/25 529,496 468,539 0.33
400,000  CODELCO INC 4.3750% 05/02/49 372,216 441,556 0.31
405,000 COLBUN SA 3.9500% 11/10/27 413,330 419,179 0.29
205,000  EMPRESA NACIO 4.5000% 14/09/47 199,117 216,112 0.15
215,000  CELULOSA ARAU 5.1500% 29/01/50 213,517 211,883 0.15
1,727,676 1,757,269 1.23
2,138,976 2,171,509 1.52
700,000  CHINA MINMETALS FRN 13/05/66 646,000 703,221 0.49
646,000 703,221 0.49
200,000 BJ STATE-OWMED AST 4.125% 26/05/25 197,660 208,690 0.15
197,660 208,690 0.15
843,660 911,911 0.64
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2019 10 31
)
1,650,000 REP OF COLOMBIA 5% 15/06/45 1,715,131 1,903,687 1.33
110,000  REP OF COLOMBIA 6.125% 18/01/41 127,345 141,640 0.10
1,842,476 2,045,327 1.43
1,842,476 2,045,327 1.43
600,000  AUTOPISTAS DEL 7.375% 30/12/30 569,488 554,177 0.39
569,488 554,177 0.39
400,000  INSTITUTO COS 6.3750% 15/05/43 300,200 325,004 0.23
300,200 325,004 0.23
869,688 879,181 0.62
524,000 DOMINICAN REP 7.45% 30/04/44 571,067 628,285 0.45
480,000  DOMINICAN REP 6.5000% 15/02/48 476,198 517,200 0.36
375,000 DOMINICAN REP 6.4000% 05/06/49 370,466 401,723 0.28
1,417,731 1,547,208 1.09
535,000 BANCO RES REP DOM 7% 1/02/23 548,220 562,446 0.39
548,220 562,446 0.39
1,965,951 2,109,654 1.48
1,210,000  REP OF ECUADO 9.5000% 27/03/30 1,198,615 1,155,549 0.80
945,000  REPUBLIC OF E 7.8750% 23/01/28 935,376 838,688 0.59
200,000 REPUBLIC OF E 8.8750% 23/10/27 198,869 185,250 0.13
2,332,860 2,179,487 1.52
235,000  PETROAMAZONAS 4.6250% 06/11/20 222,507 232,357 0.17
400,000  PETROAMAZONAS EP 4.625% 16/2/20 121,312 132,333 0.09
343,819 364,690 0.26
2,676,679 2,544,177 1.78
1,355,000 ARAB REP EGYP 8.7002% 01/03/49 1,413,156 1,449,836 1.02
1,070,000  ARAB REP EGYPT 6.125% 31/01/22 1,090,302 1,106,113 0.77
2,503,458 2,555,949 1.79
710,000 ARAB REP EGYP 6.3750% 11/04/31 794,996 822,806 0.57
330,000 ARAB REP EGYP 5.6250% 16/04/30 384,782 368,437 0.26
1,179,778 1,191,243 0.83
3,683,236 3,747,192 2.62
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2019 10 31
)
565,000 REP EL SALVADOR 7.625% 1/2/41 567,067 606,669 0.42
600,000 EL SALVADOR R 7.3750% 01/12/19 627,000 600,000 0.42
475,000 EL SALVADOR R 7.1246% 20/01/50 482,650 479,750 0.34
1,676,717 1,686,419 1.18
1,676,717 1,686,419 1.18
200,000 REP OF ETHIOPIA 6.625% 11/12/24 209,000 209,824 0.15
209,000 209,824 0.15
209,000 209,824 0.15
395,000 GHANA REP OF 8.9500% 26/03/51 395,000 399,444 0.28
300,000  GHANA REP OF 8.1250% 26/03/32 299,958 303,750 0.21
250,000  GHANA REP OF 8.6270% 16/06/49 250,000 249,375 0.17
200,000  GHANA REP OF 7.8750% 26/03/27 199,942 208,000 0.15
1,144,900 1,160,569 0.81
1,144,900 1,160,569 0.81
620,000 REP OF GUATEM 6.1250% 01/06/50 624,959 724,625 0.51
624,959 724,625 0.51
200,000  ENERGUATE TRUST 5.875% 03/05/27 200,000 200,752 0.14
200,000 200,752 0.14
824,959 925,377 0.65
560,000  HONDURAS GVT 6.25% 19/01/27 600,497 599,200 0.42
600,497 599,200 0.42
600,497 599,200 0.42
200,000  WEICHAI INTL HK FRN 14/03/66 200,000 201,094 0.14
200,000 201,094 0.14
1,990,000 CNAC HK FINBRID 4.1250% 19/07/27 1,947,988 2,087,730 1.46
1,490,000 CNAC HK FINBRID 3.5000% 19/07/22 1,491,195 1,512,845 1.06
915,000 CNAC HK FINBRID 4.8750% 14/03/25 909,007 993,000 0.69
800,000 CNAC HK FINBRID 3.8750% 19/06/29 805,238 823,200 0.58
485,000 CNAC HK FINBRID 5.1250% 14/03/28 481,296 540,325 0.38
5,634,724 5,957,100 4.17
5,834,724 6,158,194 4.31
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2019 10 31
)
2,865,000 REP OF INDONES 5.25% 17/01/42 2,976,581 3,416,340 2.38
1,750,000  REP OF INDONES 6.625% 17/02/37 2,190,349 2,360,610 1.65
215,000  INDONESIA (REP) 1.4000% 30/10/31 238,775 238,409 0.17
200,000  INDONESIA (REP) 3.7000% 30/10/49 198,208 199,855 0.14
5,603,913 6,215,214 4.34
355,000  PERUSAHAAN LI 6.1500% 21/05/48 351,699 448,400 0.31
350,000  PERUSAHAAN LI 6.2500% 25/01/49 347,526 447,398 0.31
200,000 PT PERTAMINA 4.7000% 30/07/49 200,000 208,372 0.15
200,000  PERUSAHAAN LI 4.3750% 05/02/50 199,134 200,154 0.14
1,098,359 1,304,324 0.91
6,702,272 7,519,538 5.25
1,620,000  IRAQ REPUBLIC 5.8% 15/01/28 1,436,315 1,555,524 1.09
1,436,315 1,555,524 1.09
1,436,315 1,555,524 1.09
420,000 VEB FINANCE PLC 5.942% 21/11/23 423,500 463,059 0.33
350,000 VEB FINANCE 6.902% 09/07/20 396,701 359,447 0.25
820,201 822,506 0.58
820,201 822,506 0.58
510,000  IVORY COAST-P 6.6250% 22/03/48 631,456 560,629 0.39
400,000  IVORY COAST-P 6.8750% 17/10/40 439,540 454,967 0.32
230,000  IVORY COAST-P 5.8750% 17/10/31 250,246 259,620 0.18
1,321,242 1,275,216 0.89
1,321,242 1,275,216 0.89
350,000  JAMAICA GVT 7.875% 28/07/45 429,234 460,250 0.32
429,234 460,250 0.32
429,234 460,250 0.32
650,000  JORDAN 7.3750% 10/10/47 660,111 684,964 0.48
660,111 684,964 0.48
660,111 684,964 0.48
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2019 10 31
)
380,000  KAZMUNAYGAS NTL 5.75% 19/04/47 375,903 443,793 0.31
300,000  KAZMUNAYGAS N 6.3750% 24/10/48 297,015 377,400 0.26
240,000  KAZTRANSGAS J 4.3750% 26/09/27 235,200 251,828 0.18
200,000  KAZMUNAYGAS NTL 4.75% 19/04/27 220,000 218,240 0.15
1,128,118 1,291,261 0.90
1,128,118 1,291,261 0.90
365,000 KENYA REP OF 8.2500% 28/02/48 359,937 382,327 0.26
345,000  KENYA REP OF 8.0000% 22/05/32 349,115 367,435 0.26
709,052 749,762 0.52
709,052 749,762 0.52
1,355,000  LEBANESE REP 7.25% 23/03/37 1,234,343 752,025 0.53
1,100,000  LEBANESE REP 6.65% 22/04/24 1,099,952 625,625 0.44
550,000  LEBANESE REPUBLIC 6.65% 3/11/28 524,825 301,950 0.21
305,000 REP OF LEBANON 8.25% 12/04/21 335,622 210,450 0.15
320,000  LEBANESE REP 6.85% 23/03/27 280,000 176,400 0.12
3,474,742 2,066,450 1.45
3,474,742 2,066,450 1.45
320,000  SEVERSTAL OAO 3.1500% 16/09/24 320,000 318,349 0.22
300,000  HIDROVIAS INT 5.9500% 24/01/25 310,125 312,003 0.22
255,000  ATENTO LUXCO 6.1250% 10/08/22 255,000 260,100 0.18
250,000  CSN RESOURCES 7.6250% 17/04/26 262,500 253,750 0.18
1,147,625 1,144,202 0.80
1,147,625 1,144,202 0.80
3,500,000  1MDB GBL INVEST 4.4% 09/03/23 3,471,593 3,381,029 2.37
3,471,593 3,381,029 2.37
3,471,593 3,381,029 2.37
250,000 OCP SA 6.875% 25/04/44 267,143 311,250 0.22
267,143 311,250 0.22
267,143 311,250 0.22
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)
2,380,000  UTD MEXICAN STATES 5.75% 12/10/2110 2,423,937 2,757,861 1.93
400,000  UTD MEX STATES 5.625% 19/03/2114 550,751 571,948 0.40
235,000  UNITED MEXICAN 4.5000% 31/01/50 232,995 252,984 0.18
3,207,683 3,582,793 2.51
3,206,000  PEMEX 6.75% 21/09/47 3,185,671 3,175,542 2.21
1,310,000  PETROLEOS MEXICA 6.3500% 12/02/48 1,247,093 1,248,456 0.87
879,000  PETROLEOS MEX 7.6900% 23/01/50 876,225 955,473 0.67
5,308,989 5,379,471 3.75
8,516,672 8,962,264 6.26
200,000  MvV24 CAPITAL 6.7480%01/06/34 200,000 209,500 0.15
200,000 209,500 0.15
695,000  AES ANDRES/POWER 7.95% 11/5/26 680,989 742,823 0.52
460,000  PETROBRAS GBL FIN 6.85% 05/06/2115 446,759 527,551 0.37
205,000  MDGH - GMTN B 3.7000% 07/11/49 205,000 206,054 0.14
1,332,748 1,476,428 1.03
1,532,748 1,685,928 1.18
480,000  REP OF NIGERI 9.2480% 21/01/49 484,375 531,618 0.36
450,000 REP OF NIGERI 7.1430% 23/02/30 454,688 451,134 0.32
360,000 REP OF NIGERI 6.5000% 28/11/27 357,480 360,994 0.25
210,000  REP OF NIGERI 7.6960% 23/02/38 213,278 209,738 0.15
200,000 REP OF NIGERI 7.6250% 28/11/47 187,500 195,060 0.14
1,697,321 1,748,544 1.22
1,697,321 1,748,544 1.22
965,000  OMAN INTRNL B 4.1250% 17/01/23 930,149 968,860 0.68
1,030,000 OMAN INTRNL B 6.7500% 17/01/48 1,017,599 966,943 0.67
504,000 OMAN GVT INTL 6.5% 08/03/47 502,733 466,870 0.33
355,000 OMAN INTRNL B 4.8750% 01/02/25 353,733 356,775 0.25
215,000 OMAN INTRNL B 5.6250% 17/01/28 215,319 212,689 0.15
200,000  OMAN GVT INTL 5.375% 08/03/27 194,000 197,884 0.14
3,213,533 3,170,021 2.22
3,213,533 3,170,021 2.22
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)

400,000 REP OF PAKIST 6.8750% 05/12/27 386,360 399,988 0.28
150,000  ISLAM REP PAKISTAN 7.875% 31/3/36 128,780 150,375 0.11
515,140 550,363 0.39

700,000  THRD PKSTN SU 5.6250% 05/12/22 700,000 701,750 0.49
700,000 701,750 0.49

1,215,140 1,252,113 0.88

200,000 GLOBAL BANK CORP FRN 16/04/29 200,000 214,100 0.15
200,000 214,100 0.15

600,000  PANAVA 3.8700% 23/07/60 622,736 631,500 0.44
622,736 631,500 0.44

700,000 REP OF PANAMA 4.3% 29/04/53 725,625 803,250 0.56
725,625 803, 250 0.56

1,548,361 1,648,850 1.15

750,000 PNG GOVT INTL 8.3750% 04/10/28 754,750 804,375 0.56
754,750 804,375 0.56

754,750 804,375 0.56

595,000  PARAGUAY 5.4000% 30/03/50 610,774 678,300 0.47
610,774 678,300 0.47

610,774 678,300 0.47

340,000  CORP FINANCIERA FRN 15/07/29 359,720 364,650 0.26
359,720 364,650 0.26

480,000  PETROLEOS DEL 5.6250% 19/06/47 494,023 554,400 0.38
100,000  BANCO DE CRED 2.7000% 11/01/25 99,913 99,500 0.07
593,936 653,900 0.45

953,656 1,018,550 0.71

340,000 REP OF PHILIPPINES 3.7% 01/03/41 351,113 382,500 0.27
351,113 382,500 0.27

351,113 382,500 0.27
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1,550,000 QATAR STATE 0 4.8170% 14/03/49 1,607,411 1,898,486 1.33
650,000  QATAR STATE 0 5.1030% 23/04/48 695,470 826,638 0.58
450,000  QATAR STATE O 4.0000% 14/03/29 460,236 499,235 0.35
2,763,117 3,224,359 2.26
2,763,117 3,224,359 2.26
280,000  ROMANIA 3.8750% 29/10/35 321,783 371,896 0.26
321,783 371,896 0.26
870,000  ROMANIA 4.6250% 03/04/49 1,124,916 1,262,772 0.88
1,124,916 1,262,772 0.88
1,446,699 1,634,668 1.14
2,400,000  RUSSIA-EUROBOND 5.2500% 23/06/47 2,415,999 2,859,096 2.00
800,000  RUSSIAN FED 4.75% 27/05/26 837,309 880,280 0.62
800,000  RUSSIA-EUROBO 4.3750% 21/03/29 827,208 863,968 0.60
4,080,516 4,603,344 3.22
4,080,516 4,603,344 3.22
2,750,000  SAUDI INT BON 5.2500% 16/01/50 2,772,384 3,368,777 2.35
1,000,000  SAUDI INT BON 2.8750% 04/03/23 1,019,750 1,020,690 0.71
800,000  SAUDI INT BON 4.5000% 26/10/46 854,015 880,128 0.62
400,000  SAUDI INT BON 4.5000% 17/04/30 453,900 452,816 0.32
400,000  SAUDI INT BON 4.6250% 04/10/47 395,800 448,000 0.31
315,000  SAUDI INT BON 2.0000% 09/07/39 352,889 370,758 0.26
5,848,738 6,541,169 4.57
5,848,738 6,541,169 4.57
135,000  SERBIA REPUBL 1.5000% 26/06/29 149,444 154,984 0.11
149,444 154,984 0.11
149,444 154,984 0.11
650,000  SOUTH AFRICA 5.7500% 30/09/49 650,000 629,689 0.44
360,000  SOUTH AFRICA 4.8500% 30/09/29 360,000 356,387 0.25
1,010,000 986,076 0.69
865,000  ESKOM HLDG 6.75% 06/08/23 886,223 890,595 0.63
607,000  ESKOM HOLDING 8.4500% 10/08/28 650,335 664,362 0.46
1,536,558 1,554,957 1.09
2,546,558 2,541,033 1.78
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850,000 REP OF SRI LANKA 6.25% 4/10/20 870,187 862,750 0.60
500,000 REP OF SRI LANKA 6.2% 11/05/27 431,875 480,005 0.34
400,000 REP OF SRI LA 6.8500% 14/03/24 400,000 412,496 0.29
385,000 REP OF SRI LA 7.5500% 28/03/30 384,808 388,361 0.27
380,000 REP OF SRI LANKA 6.85% 3/11/25 372,310 386,464 0.27
325,000 REP OF SRI LA 6.7500% 18/04/28 325,813 317,281 0.22
300,000 REP OF SRI LA 7.8500% 14/03/29 299,550 309,756 0.22
200,000 REP OF SRI LA 6.3500% 28/06/24 201,500 202,752 0.14
3,286,043 3,359,865 2.35
200,000  SRILANKAN AIR 7.0000% 25/06/24 200,000 198,800 0.14
200,000 198,800 0.14
3,486,043 3,558,665 2.49
200,000  TAJIKI INT BO 7.1250% 14/09/27 200,000 169,500 0.12
200,000 169,500 0.12
200,000 169,500 0.12
390,000  TRINIDAD PETR 9.7500% 15/06/26 392,429 438,623 0.31
392,429 438,623 0.31
392,429 438,623 0.31
170,000  TUNISIA INT B 6.7500% 31/10/23 193,017 191,102 0.13
193,017 191,102 0.13
615,000 BNQ CEN TUNISIA 5.625% 17/02/24 660,418 669,578 0.47
205,000  BANQ CENT TUNIS 5.75% 30/01/25 203,083 187,319 0.13
863,501 856,897 0.60
1,056,518 1,047,999 0.73
2,200,000  TURKEY GVT 4.875% 09/10/26 2,043,887 2,056,973 1.43
1,930,000 REP OF TURKEY 6.625% 17/02/45 1,646,908 1,828,783 1.28
700,000  TURKEY REP OF 7.6250% 26/04/29 712,323 750,761 0.53
695,000  TURKEY REP OF 5.7500% 11/05/47 587,958 595,099 0.42
300,000  TURK EXIMBANK 6.1250% 03/05/24 298,029 295,875 0.21
200,000  TURK EXIMBANK 8.2500% 24/01/24 199,598 214,000 0.15
200,000  TURKEY REP OF 6.3500% 10/08/24 199,126 206,003 0.14
5,687,829 5,947,494 4.16
5,687,829 5,947,494 4.16
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1,378,000  UKRAINE GVT FRN 31/05/40 588,756 1,292,564 0.90
588,756 1,292,564 0.90
695,000  UKRAINE GOVT 9.7500% 01/11/28 689,300 835,973 0.59
630,000  UKRAINE GOVT 7.3750% 25/09/32 620,905 659,106 0.47
600,000  UKRAINE GVT 7.75% 01/09/27 538,884 644,652 0.45
380,000  UKRAINE GOVT 7.7500% 01/09/20 378,252 389,975 0.27
325,000  UKRAINE GOVT 8.9940% 01/02/24 325,000 361,556 0.25
250,000  UKRAINE GVT 7.75% 01/09/21 234,050 261,563 0.18
200,000  UKRAINE GVT 7.75% 01/09/26 181,900 214,750 0.15
150,000  UKRAINE GOVT 6.7500% 20/06/26 169,433 184,819 0.13
3,137,724 3,552,394 2.49
420,000 ST SAVINGS BK UA STUP 20/03/25 408,900 438,900 0.31
408,900 438,900 0.31
4,135,380 5,283,858 3.70
1,450,000  ABU DHABI GOV 3.1250% 30/09/49 1,402,270 1,398,221 0.97
900,000  ABU DHABI GOV 3.1250% 11/10/27 958,835 937,548 0.66
550,000  ABU DHABI GOV 2.5000% 30/09/29 547,201 545,644 0.38
360,000 ABU DHABI GOV 2.1250% 30/09/24 358,186 358,481 0.25
3,266,492 3,239,894 2.26
3,266,492 3,239,894 2.26
1,100,000  BIZ FINANCE 9.625% 27/04/22 428,329 476,667 0.33
428,329 476,667 0.33
315,000  SOUTHERN GAS CO 6.875% 24/03/26 341,472 366,975 0.26
210,000  UKRAINE RAIL 8.2500% 09/07/24 210,000 221,760 0.16
551,472 588,735 0.42
979,801 1,065,402 0.75
2,645,000 BRAZIL LOAN TR 5.477% 24/07/23 1,517,474 1,542,341 1.08
1,517,474 1,542,341 1.08
350,000  NBM US HOLDIN 6.6250% 06/08/29 350,000 364,000 0.25
350,000 364,000 0.25
1,867,474 1,906,341 1.33
860,000  URUGUAY 4.9750% 20/04/55 847,334 994,375 0.70
847,334 994,375 0.70
847,334 994,375 0.70
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5,340,000 REP OF VENEZUELA 9.25% 15/09/27 2,397,482 547,349 0.39
2,685,000 REP OF VENEZUELA 9.375% 13/01/34 828,378 275,213 0.19
3,225,860 822,562 0.58
927,000  PETROLEOS DE VENEZ 8.5% 27/10/20 368,486 146,003 0.10
2,075,000  PETROLEOS VENEZ 6% 16/05/24 506,575 124,500 0.09
955,000  PETROLEOS VENEZU 9% 17/11/21 315,150 57,300 0.04
1,190,211 327,803 0.23
1,435,000 PETROLEOS DE VEN 5.5% 12/04/37 486,935 86,100 0.06
486,935 86,100 0.06
4,903,006 1,236,465 0.87
1,685,000 REP OF ZAMBIA 8.97% 30/07/27 1,452,345 1,185,785 0.83
1,452,345 1,185,785 0.83
1,452,345 1,185,785 0.83
135,529,087 132,939,993 93.01

(14,830,947,990 ) (14,547,623,434 )
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Net Assets
as at October 31, 2019

f:.qwfnud ir UK Dallars)
HNoles
ABBETS
I vestiment in secunties af market valise z 132,032,993
farcost LISLY 135, 529,087)
Cush a1 bunk E44.033
Unrealssed giEn on fufre conirssls 4 S22
Uinrealised giin on forward foragn exclange contracs LE 2,035,732
Muqz,lr: recelvalle on den valives A5é, 560
Recavable for subscniptions 213,876
e from brokers T8 TTA
Acoued income 1,924,701
Intenest om cinsh i ciash equivalents 318
Totid Assets 146,147,048
LIABILITIES
Bank overdraft 790,000
Payable for repurchases THL 181
Payable to brokers 1025204
Accrued expenses o 626,392
Total Liabihilyes 3211860
MET ASBETS 142935179
Represemed by unats is follows:
Met Aszel Valise per Sumber of Efas Med Assels
Lmit Chatstarding

Class USE Urnis {in USL) R45 5.303452 47,289,504
Class AU Usts (in ALD} T.21 I0535,951 T8, BA5, 648
Class MZD Units (in N2 4 2,380,724 19,129,207
High Interest Currency Cliss Units (in USD) 630 4,612,928 29,057,313

The accamparying wfes form an betegrad part of these fimaneiol stetements,
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Operations
for the year ended October 31, 20019
fexpressed in LS Dallars)

Motes

INCOME

Imtenest on benk accounts 110,396
Interest on bonds (et of withholding tax) BO0E 354
Total Incoma KEROR 750
EXPENSES

Ivestment Adviser and Investment Sub=Adviser fiees ] 1,560,005
Agent Company Fees ] TAR S92
Aclmanestrator fees 7 149,737
Custodian fees 5 45,260
Imenest paid on bank secounts 4,097
Comeapondent bank fees SEAG
Bank charges 18,240
Trstee and Management Company fees 34 20953
Lol fues 20,612
Orveriens registration fees 47,059
Cut-of-pocket expenses 14,961
Professional fees 22,700
Frinting and publicab on fees 91
Oaher expenses 9809
Total Expenss 2681671
NET INVESTMENT INCOME 6,127,079
MNet realised Loas on investments (LAST 304)
Met realized Loas on future confracts (327 420
Met realised loss on foreign currencies and forward foreign exchange contracts (2,836,082
NET REALISED LOSS FOR THE YEAR (4.650.885)
Chamge in net unrealised resull on ivesimenis 10 48T 633
Change in pet unrealised result on futare contracts 63517
Change in pet unrealised result on forward foreign exchange conracts. 3189250
NETUNREALISED PROFIT FOR THE YEAR 13,740,400
WET INCREASE IN NET ASSETS A3 A RESULT OF OFERATICONS 15,216,554

The accompanying srofes form an insegrad part of these fiwanciol staterments.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Changes in Net Assels
for the year ended Oetober 31, 20019
fexpressed in US Dallars)

Moded

Met pssets at the bemnning of the vear 151,147,975
NET INVESTMENT INCOME G,127,079
MWET REALISED LOSS FOR THE YEAR (4,650,885)
MNET UNREALISED FROFIT FOKE THE YEAR 13,740,400
NET INCREASE IN NET ASSETS AS A RESULT OF OFERATIONS 15,216,554
Procesds from subscnptions of umits 12 13,039, 808
Payments for repurchase of units 12 (26.906,843)

(13, 866,945)
Cavidend pand Eo aratholders jL] (9,562, 445)
NET ASSETS AT THE EMD OF THE YEAR 142935179

The secompaving wofes form an eegead part of these finaneiol siotemanrs,
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Changes in Units Outstanding
for the year ended OGetober 31, 20019

(U maudised)

Cluss B0 Linats

Number of units outstanding at the beginning of the vear

Number of umts issued
Number of umts repurchased

Mumbier of umits outstanding at the end of the year
Class AUD Units

Humber of units outstanding at the beginning of the year

Number of umts issued
Number of units repurchased

Number of umits cutstanding at the end of the year
Class MZD Unita

Mumber of units cutstanding ot the beginning of the vear

HNumber of units issmed
Humber of anite repurchased

Number of units outstanding at the end of the year
High Intevest Currency Class Unats

Mumbrer of urnts outstunding ot the beginning of the year

Humber of umits issued
Number of unita repurchased

Wumber of units outstanding at the end of the year
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502,910
(654,848

5,555 452

12,706, 104

350,060
(21502136

10,935,951

B0, 30

39,530
(3191153

2380 T2

A, 760,549

1,117 80
(1.265.421)

1612 03



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Portfolie Select - Emerging Bond Fund

Statistical Information
as at October 31, 2019

{Liraudined]

2019 2018 7
Met Assets at the end of the year (in USD) 142,935,179 151,147,975 211,478,056
Class USD Units (in LISTH
Mot Assets al the énd of the wedr 47,280 504 A4, 133,205 62,786,275
et Asset Valwe per wt at the end of the year B 45 w3 930
Class AUD Units {in ALY
et Assets at the end of the year TR EA5. 648 BR306,671 119,398,102
et Asset Valwe per unit at the end of the year T.21 G935 215
Claas MZD Units {in NZD)
Mot Assets at the end of the year 19,120,207 21,974,617 25,419,992
et Asset Value per unit at the end of the year 504 768 895
High sterest Curmeney Class Linats (i US1)
Met Assets at the end of the year 29,057,313 B/OTTNT 35,591,546
et Asset Value per unit a2 the end of the year 630 500 g1l
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Nomura Portfolie Select - Emerging Bond Fund

Notes to the Financial Statements as at October 31, 2019

Mate 1 - Organisation

The Trust

Momura Portiolio Select (the “Trust™) was established by o Trest Deed dated Awgust 20, 2010 entered 1inio by Global Funds
Trust Company {the “Trnestes™} and Global Funds Management S.A. (the “Managemen? Company™). The Trast is an umibrella
trust govemed under the Trusts Law (Revised) of the Caymuan [slands.

The Trst is neguloted 55 o mutusl fond onder the Mutual Funds Law (Revised) and the Retml Mutwal Funds (Japan)
Regulations (Revised) of the Cavman Islands and registered with the Cayman [slands Monetary Authonty (C1MA) which
entnils the fling of the Offening Circular and audited secounts anmaally with CIMA,

The Trustee 15 a et company duly inecrperated, vahdly easting and hcensed to undertake trust business pursuant o the
provisions of the Banks and Tnest Compamses Law {Revised) of the Cayman Islands, and the Menagement Company iz a

Luxembourg company.,

The Trstes and the Management Company have ovemll authonity and responsitility for the msets and admanistration of the
Trust in secordance with the terms and condiions of the Trust Deed.

The Fund

A separate portfolic or series of the Tnst ("Senes Trust™) may be created and established to which assets and hiabilities
attnbutable 1o the relevan Senes Trst wall be applied. One or more classes of umila of any such Senes Trust may be 1ssued,

Momura Portfolio Select - Emerging Bond Fund (the “Fund™), the fist Series Trust constituted in accordance wath the Master
Trust Deedd and o Supplementsd Trust Deed dated Augast 20, 2000 {together wath the hMaster Trust Deed, the “Tnast Deed™)

Foar classes of unifs in the Fund are curremtly available for issie, Class USD Units, Class AUD Units, Class NZD Units and
High Interest Currecy Class Units (together, the U™}

The Fund will be terminated on October 30, 2025 {or, if such a date i3 not a Business Day, the preceding Business Day) The
Fumd may be terminated earlier (or the termination may be postponed) in circumstances as descr bed m the Trust Deed

The investment objective of the Fand is to pursoe the performance of its actively managed investment portfolio consisting
maindy of Emerging Marlet Bonds by wsing Curreney Hedging Transactions, where relevant.

Unitholders should be awane that neither the Trnast nor the Fund s a Luxembourg fund, and that therefore is nather subject to
Luxembourg law, nor subject to supervision by any Lusembourg, supervisory authonity.
Naobe I - Significant Accounting Pollches

The financial statements have boen prepared in sccordance with generally accepted sccounting principles in Luembourg
applicable to investment funds and include the following significant accounting policies;

INVESTMENTS IN SECURITIES

(ah Secunties listed on a stock exchange or traded on any other regulated market, ave valoed at their last avalable pnce on sech
exchange or market. If a secunty is listed or traded on several stock exchanges or markets, the last available price on the stoeck
wochange or market which constitutes the main market for such secunities is wsed.

(b} Becunifies not listed on any stock exchange or traded on any regulated market, or secunities for which the price determined
under (a} above 13 ol representative of ther fur valoe, are valued al ther last avalatde market poce.

(eh If there iz no such market price, or if such a market price s not representative of the secunities’ fair market value, they are
valued prudently and in good fasth on the basis of their reasonably foresecable sale prices.

() Cash anad other hgpod assets wre vidued of their noounal valee unless an impammem 15 determined.
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Nomura Portfolie Select - Emerging Bend Fumnd

MNotes (o the Financial Statements as at October 31, 20019 (comtinued)

Note 2 - Significant Accounting Folicles (continued )
INVESTMENTE IN SECURITIES (CONTINUELY)

In the event that a viduation 15 imprscticalde or indequate, the Mimsgement Company 18 muthonsad, prodently and in good
faith, to follow other niles in order 1o achieve a fair val uation of the assets of the Fund

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Intenest income is recognised on an accruald basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on secunty fransactions are determined on the basis of the averags
cost of securnifics sold.

CONPERSION OF FOREIGN CURRENCIES

The Fund maintains its accounting records in U5 Dollars {“USD7) and its finanaal statements are expressed in this curmency.
Assets gnd habilities expressed in cumencies other than USD are translated inte USD at applicable exchange rates at the vear-
endd. Incomee and expenses in currencies other than U SD are translated inte LUSD at appropriate exchange rates mling at the date
of transaction.

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

The Fund does not isclate the portion of the results of operations resulting from changes in foreign exchangs rates on
investmenis from the flucthiations ansing from changes in market prices of secunties held. Such fluctustions are incdoded wath
the et realised and unrealised gain or loas from investmments

Cummeney rates as af October 31, 201%:

1Ush = 145148 AUD
1USD = 401440 BRL
180 = fEsEd EUR
1UsD = 07780  GAP
1USD = 1403818951 IDR
1UsnD = 1907203 MXN
1UsD = 155933  NZD
1USD = 74523 PHP
1Ush = 15063582 FAR
HEDGING

The Investment Adviser will, on behall of the Management Company, enter mlo cerfan currency ransachons | “Oumency
Hedging Transactions”) for the Class AUD Units and the Class NZD Units. The Invesiment Sub-Adviser will, on behalf of the
Investment Adviser, enter info certain curmency Iransactions {“Curnency Hedging Transactiona”™) for the High Interest Cumeney
Clana Units. The Currency Hedmng Transacticns will invelve converting the subseription procesds of the Class AU Units and
the Class NZD Units respectively into USD and managing these assets iogether with the assets of the Class USD Units and the
High Interest Currency Class Umis in one pool (the “Pontfolio™). The Portfolio will be divided into four parts, one attnbutable
to the Clasa USD Unite, the seeond to the Clase AUD Units, the tard fo the Class NZD Usits and the fousth to the High Interest
Cigrency Class Units in accordanee wath the fofal met assels of each such dass of Unita. For the Class AUD Uniis, the Class
NED Units and the High Interest Curmency’ Class Units, forward eurrency contracts will be entersd into for curency hedging by
busang such currencies forward against the USD as follows:

(a) Class AUD Unats: buying AUD forward againat USD in AUD amouwnts equal {to the extent pessible) to appreximately

10075 of actual USD expesure of the Met Assel Value (excluding unrealised curméncy gain or loss related ondy 1o the Class
AU Units) attmbutisbde fo Chass ALD Unats ander nommal circumstances,
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Nomura Portfolie Select - Emerging Bend Fund

MNotes to the Financial Statements as at October 31, 200192 (comtinued)

Note 2 - Significant Accounting Folicies (continued )
HEDGING (CONTINUED)

() Class NED Uitz buying WNED Forward against USDin WNAD amounts equal (1o e extent possable) to approximately 1000
of actaal USD exposure of the Met Asset Valwe (excluding unrealized curvency gain or loss melated only to the Class MED
Units) atnbutable to Class NEZD Linits under normal circumstances.

{eh High Intersst Currency Class Units! In principle, the Investment Sub-Adviser will select 4 relatively high interest rate
curencies with positive currency oufleck from reference indices which well represent developed country fixed income markets
and emerging debt markets. conssdenng the market environment. However, there may be a case that lesa than or more than 4
cumencies will be selected due to fundamentals and liquadity reasons. Selected curmencies will be panodically {moenthly, in
pringipde] reviewed and switched.

The Investment Sub-Adviser will buy those selected currencies forward against USD equal (to the extent poasible) to
approximately 100% of actual USD exposure of the Net Asset Value (excluding unrealised cormency gain or loss refated only to
the High [nferest Currency Class Units) attributable to High Interest Currency Class Units under normal circumsiances,
provided, hewever, that this shall not apply to cases where USD will be one of those selected currencies.

Regarding the exposure to each selected cumrency, in pnnciple, the Investment Sub-Adviser intends to maintain between 12.5%
amd 37.5% of the Met Asset Value attributable to High Imerest Cameney Class Lingts.

Although it wall pot be pessible to completely hedpe the entire Mot Asset Valoe of each of the Class AUD Uinits, the Class NZD
Units and the High Interest Currency Class Units against the USD, the Investment Adviser and the Investment Sub-Adviser
intend in normal circumstances o hedge not less than 9%0% and not more than 110% of the actual LISD exposure of the Met
Asset Value, Whenever changes in the valwe of the Portfolio or in the level of subscriptions for, or repurchases of, a dass of
Units may cause the hedaing coverage to fall below $90% or exceed 110% of the actual USD exposure of the Net Asset Value,
the Investment Adviser and the Investment Sub-Adviser intend 1o make the above Cumrency Hedging Transactions in order to
bring the hedging coverage of the relevant dlass of Units within those percentages. normally to approximately 100% of the
actual LSD exposure of the Met Asset Value as described above,

FORWARD FOREIGN ENCHANGE CONTRACTE

Forwand foreign exchange contracts ane valued at the forward rate apphicable a the vear-end date For the remaimng pervod untl
matunity. Gains or losses resulbing from forward foreign exchange contracts are recognised in the Statement of Operations, Net
unrealised gains are reported as an asset and ret unrealised losses are reported a3 a lakality in the Statement of Net Assets,

FUTURE CONTRACTS

Insbal mmargin deposits are fmade Epon entenng into fatuse contracts and can be made ether i ch oF seeurities. Dusing e
peniod for which the fulure contract is open, changes in the value of the contract are recogmsed as unrealised gans o losses by
marking 1o market the Mwhare contract to reflect the valuwe of the contract at the end of each valuation day.

Vanation margin payments are maxle o received, depending on whether unreahised lesses of gans ane incurmed. Nel unrealised
gaans are recorded as an asaet and net annealised losses & a liabality in the Statement of Met Assets. When the contract is closed,
the Fund records a realised gain or less equal 1o the difference between the value of the contract at the time it was opered and
the value at the time i was closed.

Nole 3 - Trustee Tees
The Trustes 15 enttled to recave out of the assets of the Fund, a fee pavalde m USD quanterly in armears on a fiscal year basis
within 60 days of the end of the rdevant quaster, of & amount equavalent 1o 0.01% per anmum of the average of the Net Asset

Values of the Fund on each Busaness Dy in the relevant quarter and all direct cut-of-pocket expenses incused by the Trastes
on behalf of the Fund,
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Nomura Portfolie Select - Emerging Bond Fund

MNotes (o the Financial Statements as at October 31, 20019 (comtinued)

Note 4 - Management Company fees

The Management Company is enfitled 10 be paid out of the assets of the Fund for its services a8 Management Company a fes
payable i USD quartedy in mrears on a fiscal venr bamis within 60 days of the end of the relevant quarter, of @ amount
equivalent o 0,0 % per annum of the average of the Met Asset Vidues of the Fund on each Business Doy in the relevant
quarter and all direct out-of-pocket expenses incumed by the Management Company on bebalf of the Fund

Mote 5 - Costodian foes

The Custodian is entitled to be paid, out of the assets of the Fund. in respect of its services as Custodian, a fee payable in LSD
quarterly im srrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount equivalent o 0.03% per
angum of the average of the MNet Asset Valoes of the Fund on each Basiness Day in the relevant quarter. The Custodian is also
reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurmed by the Custodian in respect of the Fund.

MNote 6 - Investoeent Adviser and Investment Sub-Adviser Tees

The Investment Adviser is entilled to be paid, out of the assets of the Fund. in respect of its senvices as Investment Adviser, a
fee payable in USD quarterly in amrears: on a fiecal vear basis withan 60 days of the end of the relevant quarter, of an amount
equivalent to 1.0% per annum of the average of the MNet Asset Values of the Fund on each Busimess Day in the relevant quarter.

The Investment Adviser is also entiled to be pard, out of the assets of the High Interest Cummency Class, in respect of its
services a8 [nvestment Adviser, an additional amount paryable in USD quarterly in amrears on a fiscal year basis within &0 days
of the end of the melevant quarter, of an amount equivalent to 0.2% per anmmm of the aversge of the Met Asset Values
aftributable 10 the High Intensst Currency Class on each Businesz Day in the relevant quarter. However, the [nvestment Adviser
has asked the Management Company to pay this additional amount directly to the Investment Sub-Adviser. Such additional
amount shall be acmowledged by the Investment Adviser and the Investment Sub-Adviser pricr to each payment to the
Investment Sub-Adviser,

The lrvestment Adviser will also be retmbirzed cut of the assets of the Fund for all direct out-of-pocket expenses incarmed by
e lstvestiment Adviser in respect of the Fud

Nabe T - Adminisirator Tees

The Administrator is entitled 1o be paid o of The assers of the Fund for ils services as Admimsirator a fee payable in USD
quarterly in armears on a fiscal year basis within 60 days of the end of the relevant quarter of an amount equivalent 1o 0.1% per
artnat of the average of the MNet Asset Values of the Fund on each Business Day in the relevant quarter. The Admunistrator wall
aleo be reimbursed out of the assets of the Fusid foe all direct sut-of-pocket expenses incurread by the Adminisirator with respect
to the Fumid.

Note 8 - Agent Company [ees

The Agent Company is entitled 1o a fee payable in U'SD quarterly in ameans on a fscal year basis, oul of ihe asseis of the Fund,
within 60 days of the end of the relevant quarter, of an amount equivalent o 0% por anmum of the average of the Net Asset
Walues of the Fusd on each Busitess Day in the relevat quater. Addiosally, sulject o the terms and condibions set oat b e
Agent Company Agreement, the Management Company pay, upon request, and at the expense of the Fuml, out-of pocket
expenses reasonably incarred in connection with the services rendered by e Agent Company in relaton to the Fund. The
Agent Company shall submit to the Management Company a statement of the estinated expenses together with a breakdown of
such expenses
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MNotes (o the Financial Statements as at October 31, 2019 (comtinued)

Notbe 9 - Accrwed expenyes

]
Investment Adviser and Investment Sub=Adviser fees 376,922
Agent Company fees 180,561
Admanisirator fiees 36,197
Custovdinn fiees 10,874
Trustee and Management Company fees. 7241
Crit-of-pocket expenses 3616
Profeasional fiees 10,581
Acerued expenses 206,392

Maote 10 - Distributions

The Management Company may from time to time, after consultution with the Investment Adviser, make such distnbutions to
Unitholders as it may detenmine out of the investment income of the Fund avalable for distnbution ms well as out of net realised
capital gains of the Fund and in proportion to the number of Units of a class, beld by each Unatholder. The Management
Company, after consultation with the Investmenl Adwviser, may also, if it considers it necessary in order fo maintain o ressonable
bevel of distmbunons, determine to make distributions out of unrealised capital gains or capital of the Fund. The amounts of
distributi ons may Muctuate and thene may be instances where a distnbution 15 not made,

Subject Lo the above, the Managemen Company intends to make a menthly distnbution to Unitholders m of the 10th calendar
day of each month (the “Record Date™) provided that if the Record Date is not a Businesa Day, the distribution waill be made to
Unitholders as of the immediately preceding Business Day.

Any dastnbution will be mesde fo the person in whose name Units are regastered in the Register on the reevant Record Diate,

For the vear ended October 31, 2019, the Fund distribated a total amount of LISD 9562 445

Natbe 11 - Taxation

Under the curment laws of the Cayman kslands, there are no income, estafe, transfer, sales of other taxes payable by the Fund or
withholding taxes applicable 1o the payment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Linits.

Thie Fuand may be subject to foreign withholding tax on certain inberest, dividends and capital gains.

Maobe 12 - Terms of subseriptions aml repurchaces
lzse of Unsts

Class USD Umits, Class AUD Units, Clase NZD Units and High Inberest Curremey Class Units may be issoed to Eligible
Investors on ary Business Day (as defined below) at an offering price equal to the MNet Asset Valoe per Unit of the relevant
clasa of Unita on the relevant Business Day plus a sales charge of up to 3.0% (exclusive of consumption or other taxes, if any)
of the Net Asset Value per Uit of the relevant clasa wheeh shall be pad 1o the Distrlaitor, The mistimunm prirch: anouwil for
an exieting Unitholder and for an Eligitde Investor is 100 Units of a dass, with amounts in excess of 100 Umts, being in imegral
rndtiples of | Linit

Applications for the purchase of Units mmust be received by the Adnmmstrator ne Later than 12:00 neon {Lissembourg teme) on the
relevant Brsmes Day, and pavment for Uiits most be neceived within 7 Busapess Days from Cend imchedmg) the relevion Busoess
Dhry dow, i1 the seventh Business Day is not a day oo whach banks in Melbourne {in respect of Class AUD Usits) or Wellinglon
{in reapect of Clasa NZAD Units) ane open for business, the immediately follewing Business Day on which banks in Melboume
(i respect of Class ALD Units) or Welbiigtoi (10 fespect of Class NZD Usiats) are opei for brisiness and'or such other date or
clites s the Trustee, after consultation with the Mamagement Company, may from tme 1o time delermine.
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MNotes (o the Financial Statements as at October 31, 2019 (comtinued)

Note 12 - Terms of subscriptions amd repurchases (continoed §
lzsue of Umits icontinged}

A “Business Day™ 18 iy day on which bunks i each of Luxemboarg, Amsterdam and New York are open for business (except
24 December in wach year) and on which securifies companies are open for busineas in Tokyoe and'or such other day or days
andl'or such other place or places & the Tnstee, after consultaion with the Management Company, may from Gme to time
determine.

The Trustes, after consultation with the Management Company, may, in its discretion, reject any application for Units in whole
or in part and may cancel any order for which a properly completed application form and payment as deseribed above is not
timety received, in which event the amount paid on application or the balance thereof (a8 the case may be) shall be refummed
(without inferest) as soon as praciicable and at the ngk and cost of the appicant

The Trustee and'or the Management Company {or its delegate) may request from an applicant fior Units such informahon and
documeniation as is necessary to verify the identity of the applicant and the source of payment of subacription monies. The
Management Company (or its delegate) shall not issue Units until sich time as it has received, and the Trustee andior the
Management Company (or its delegate), as the case may be, is satisfied with, all the information ad documentation requested
to venly the identity of the applicant for Units and the source of payment of subscription monies. 1f the Management Company
{or its delegate) shall not have recaved such information and decumentation within 10 Business Days of the Clesing Date or
the refevant Business Day (as the case may bel, the Management Company {or its delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant to the paying bank at the risk and cost of the applicant (without
interest),

Bepurehase of 1inits

Units may be repurchased on each Business Day. A Unitholder may serve a notice requesting the repurchase of its Units {the
“Repurchase Motice™) requesting that the Administrator repurchase the Units specified thereain. A Repurchase MNotice once
submitted shall be immevocable unless the Trustee, after consultation with the Managemsent Company, determines generally or in
any particular case of cues. Each Repurchase Notice shall be in nndiples of 1 Unit of the relevant class of Unats or sisch other

number of Units of the relevam class of Units as the Trstee, afler consultation with the Management Company may, in its
diacretion, determine.

The Repurclase Notioe should be submitted to the Admmistrator no laber Qsan 12:00 poen ( Laxembourg fme) on the relevant
Business Day.

The price al which Usits may be reparchased (the “Repurchase Price per Unit™) shall be equal fo the Met Asset Valse per Unit
of the relevant class of Unit on the relevant Business Day.

Mo Uiits shall be sepuschased dunng any period when the repirehase of Units is suspended as set Forth in e Offering Ciroaar.

The Trustee, after consiftation with the Mamgement Company reserves the nght 1o suspend, rellse or cancel any repairchases
request and may also delay payinent of repurchass proceeds.
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MNotes (o the Financial Statements as at October 31, 20019 (comtinued)

Nole 13 - Forward foreign exchange contracts

As at October 31, 2019, the Fund had the following open forward foreign exchange contracts which were wsed to provide
mddinonal exposure of each dmses” net msets 0 cortmn currencies, os descrnbed m note 2, and to hedge portion of portfolio:

Currency Boaght Amount Cummency Sold Aumoamt Monturaty Unrealssed Gam ¢
Bought Bold Dale (Looss) in USD

BRL 0,800,044 UED TANLIE  Dregember 11, 2019 3IE1TE
MXN B3 A00, 000 UsD T157.93%  Devember |1, 20019 2T
PHP AR5, 000,00 LED X626 December 11, 2019 2EASS
(134 05, 500, U0, e UED TITEI2  December L1, 219 176273
ZAR [RERCTTTET] LFED TIB3651  December 11, 2019 75,701
LD 123,766 AR G310,00¢ December L1, 2019 .23
usD 178,329 DR AL TT0N  December 11, 2019 (1.977]
Usn 6532 FHP 45500000 Devenber 11, 20019 (2BBT)
usD T BRL 1130000 December 11, 2019 (5905)
Ush T.O84358 BRL 206700000 Devember 11, 29 (2883340
AT T3,38], 399 A0 A9520023  November 25, 2015 L053971
WED (LR L&D 11328263 Movember 25, 2015 el el 1
EUR 270,000 UsD HRTRS  December 04, 2019 ]
EUR 240,000 usD 266,178 December 04, 2019 2190
EUR 150,000 LED 165,608  December 04, 29 izl
usD 106,042 EUR 95,000 December 04, 2019 (185}
LLE 4] 122,313 EUR 110,000 Deceniber 04, 2019 [6HE]}
USD (RN Ly EUR 100,000 Deceniber 04, 2019 (7123
UsD (L% 0 EUR 150,000 December 04, 2019 (%391
usD 110,674 EUR 100000 December (4, 2019 (1,148}
L] 166,571 EUR 150,000 December 04, 2019 (1,158}
VD 166,350 EUR, 150,000 Degember 04, 2019 [LRE ]
UsD 244,725 EUR 2200000 December 04, 219 (1279
UsD 132798 EUR 120000 December 04, 2019 {1,385)
UED 154,632 EUR B0 Decenber 04, 20019 (1.926)
UsD B 590,823 EUR T 120000 Degember 04, 2019 (32584
D 562856 #1113 460000 Drecember 04, 2019 (33,033
Ush 10 AUD 15 Mevembas 25, 2019 o
s 12 NED 20 Wovember 25, 2019 1]
ush T AUD 11 Movember 25, 2019 o
S 103 AU 152 Mosember 25, 2019 (1
U 542 NED Badn Meawmbar 25, 2019 (18]
USD 408 AUD 10845 November 25, 2019 (1]
LsD WA ALD 40210 November 25, 2019 (80}
U 9,750 AL 140y November 25, 2019 210
D 42671 ALD 62,264 November 25, 2019 [255)
UsD 37499 AUD 54,872 Nowvember 25, 2019 ELN]
uUsD &, 136 AUD ER038  MNovember 25, 2019 (5591
UED 98123 AUD 143,551 Noeaember 25, 2019 (743}
usD TI3T8 AUD 106,281 Modvember 25, 201% (B03)
L 50 403,162 AUD SR6OH3  Wovember 25, 2019 1806}
ALID 433,800 LD TR Wovember 25, 2015 6206
ALD 7964 UsD S0 Nesember 25, 2019 bl |
ALD 121 S0 82 Wowvember 25, 201% |
ALD 172 5D 118 Movember 25, 2019 1
ALID 114 UsD 8 Movember 25, 2019 1]
ALD 2435 1ED LERG  Wovember 25, 2019 {7
2035732

Amounts have been roumded. Amounts disclosed as #ero represent values of less than 1.
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MNotes (o the Financial Statements as at October 31, 20019 (comtinued)

Note 14 - Fulure contracis

As at October 31, 2009, the Fund had the following open future contracts:

Wumber i U naalssed
Cumeney of Description 5'::”'!' Hiakel ‘f,“; Gain/ (Loss) in
confrais . s UED

Nhore Positions

EUR (8} FUT EURD BUXL MY BND 26 D 2009 (18T4,203) 105,005
EUR (5 FUT EURO-BOBEL SYR 6% ez 2009 (TS 1056) L1983
EUR L} FUT EURO-BUND 10YE 6% Do 2019 (150,213 23,373
LsD {53y FUT US LONG BOND 20V RE% e 20019 LB SHD 5630 207 50
{12335,12%) 347 980

Lowg Pasitions
UED 154 FUT US 10YR NOTE 6% e 20019 20209 000 (229.125)
LEn B3 FUT US 5YR NOTE 6% s 2009 .889.969 L6, THE)
X 20B, 959 {205 918
52,062
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments
as at October 31, 2019

(expressed in LIS Dallars)
MWomanal ey » hiarked I % of
Cey Valye') Description o Value et Assels
ANGOLA
GOVERNMENT BOND
usD 520000 ANGOLA REF OF 9,375 080548 S2T.HE 550,524 (35
usp 210,000 ANGOLA REP OF 8 .2500% (0528 209973 218923 ;15
TAT4EL To0 447 .54
Total ANGOLA TATARL TER 447 (54
ARGENTINA
GOVERNMENT BOND
usD 975,000 ARGENTIMA 7.1250% 0607/36 G20IRS X80, 260 (.26
EUR BA0000 ARGENTINA 3 3750% 150123 56T 354,241 25
EUR B40000 ARGENTIMA 5.2500% 1501728 538, TG 153,773 025
EUR TOO000 ARGENTIMNA 6.2 500% 09/11/47 300,008 29652 021
EUR 40000 REP OF ARGENTINA 2.26% 31/12/38 494,356 275853 19
usD TO000 ARGENTIMA 58750% 11101728 2B9.845 267,057 (19
EUR 560,000 PROY BUENOSE A 5.3750% 2001/23 GA0LG663 205,547 014
EUR 405,000 PROY BUENCSE A 4 0000% 1510535 2B, 159278 11
usD BO000000 REP OF ARGENTINA FRN 15/12735 TEREM 130, D0 k09
UED 150,000 PROY ENTRE RI 8 750004 &0/ 25 17,750 81,750 Lk
UsD 135,000 ARGENTIMNA T.1250% 280672117 116, T0E 54,00 (0
4. 570421 2.561.451 1.79
OTHER BOND
EUR TS0000 REPOF ARGENTINA 7829 31/12/33 Go6,68 40,139 (.38
USD 1,500,000 PROV BUENOS 1087500 2610121 1,007 30 NLLE 035
LSD L0000 PROV BUENO AIR ©.125%: 16/324 ROT.E02 350 00 24
Usn B00000 REP OF ARGENTINA 2 5% 31/12/38 A48, 000 120,008 022
EUR To0 000 ARGENT-EURPAR 3.3800% 31112738 320,562 M4,373 @21
UsD A0G000 PROVINCE OF SALTA 9.125% 7724 SO, Wy 272,500 01w
s 300,000 REP OF ARGENTINA FRN 3111233 276,516 212,409 0.1%
uUsD 49000 PROVING DEL CHACO 93739 1808724 A28 830 196,387 d1d
usp 465 000 PROV BUENOS AIRES STUP 150535 204,733 155,775 11
EUR BOODE PROV DE BUENGS AIRES 3% 010520 302,733 101,142 07
5443, 169 2547533 2
Total ARGENTINA 102Z 500 5,500,384 385
AZERBALIAN
GOVERNMENT BOND
UsD AT5.000 REPUBLIC OF A 5. 1250 Q10529 B0 A0S YGETS (.28
AB0AR WGBTS 028
Total AZERBATIAN 3B040R WGBTS 028

U Wonminel value is expressed in security original currency.

The accompanying rmores form ar prregral part of these financial siaremenis.
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Statement of Investments (continued )
as al October 31, 2019

fexpressed in LS Dallars)
MNWomanal oy ” hiarked I % of
Cey Valueth Deseriplion o Value Met Assots
BAHRAIN
GOVERNMENT BOND
usD 00000 BAHRAIN 7.5000% 20010947 398,500 TO1, 25 (50
usp 40000 BAHRAIN S.6250% 3000911 40,00 356,150 025
usD 220,000 BAHRAIN 6 O000% 190544 200,090 221, 100 15
1,139 650 1L27E 500 050
STRAIGHT FIXED BOXD
UsD T00.000 CHBB INTL SUKL 4.5000% 300327 200, CH 206,678 014
200,00 06678 [IRE]
Tadal BAFRAIN 1,330,600 1L4E5 178 1.04
BELARUS
GOVERNMENT BONXD
uUsD 400000 REP OF BELARUS 7.6250% 20006/27 A15385 58 500 032
usn 225000 DEVELOPMENT B 6 T500% 0210524 225,008 236,282 17
G0 3RS 404,782 (A9
Totnl BELARUS 640,285 654, TR {18 [+]
BERMUDA
STRAIGHT FIXED BOND
LS EO5 000 INELA EMNERGY 5 BTS00 00011727 [LIRR L] 627604 k44
SO Wy G2T.684 ad
Tetnl BERMUDIA 605,000 627,694 [LEE]
BRAZIL
GCOVERNMENT BOND
usD B0 000 REP OF BREAZIL 5% 2701145 B30, 180 023,384 (68
usR 220,00 FED REFP OF BRAZIL 5.625% 070 1/41 22467 245,850 17
usD 200,000 FELD REP OF BRAZIL 5.625% 2102/47 200,704 224,250 (16
1,256 536 1,393 484 97
OTHER BEOND
UsD 1300000 BRAZIL MINAS 53332 1502728 1,192,723 1434 38 1.1
1,192,72% 1,434,388 1.1

U Nomminel value is expressed in security original currerncy.

The accompanying sores form ar prregral part of these financial siaremenis.
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Statement of Investments (continued )
as al October 31, 2019
fexpressed in US Dallars)

MNWomanal oy ” hiarked I % of
Cey Valueth Deseriplion o Value Met Assots

BRAZIL (CONTINUED)
STRAIGHT FIXED EOND

s 370000 BRF 3A 4.8750% 1401/30 66,326 69,038 026
366,326 o0 038 (26
Totul BRAZIL 1E15607 LI96910 el |

BRITISH VIRGIN ISLANDS

FLOATING RATE NOTE

LR G000 CHEC CAPITALE LTD FRN T 1249 306,040 06, 192 042
usp AS0000 HUANEMG HE CAP FRN 30004/66 450,000 451,783 032
usD 205,000 DIAMNIIAN INT FIN FRMN 190767 205, (Hk 211,589 15
usp 200,000 DEANIIAN HATYU FEM 1471266 200,000 200,341 014
1,451,040 1460005 1%
STRAIGHT FIXED BOND
Ush 1,500,000 STATE GRID 3. 5% 040527 1,510,573 1,577,795 1.10
usD L100,000 SINOPEC GEP OVER 4.375% 10004/24 1,155,000 1,186,044 [}
LS 450,000 TSINGHU A UNIC $.3750% 31001723 442,755 02,957 (28
18] 250,000 CHINALCO CAPITAL HING 4.25% 21/04/22 250,000 253,038 18
33SRAIR 1,420,734 259
Total BRITISH VIRGIN ISLANDS 4,809 368 4,800,639 342
CAMERCOMN
OTHER BOND
LEE 450,000 REP OF CAMEROON 8 5% 19711725 484,250 405 005 G35
454 250 405 005 (3%
Tetnd CAMERCKRN 454,250 495,005 035
CAMADA
STRAIGHT FIXED BEOND
Lsn 00,000 FROMTERA EMER 9, 70095 25/06/23 37,700 319,560 022
37,700 319, 560 022
Total CARADA 7700 319,50 022

U Nomminel value is expressed in security original currerncy.

The accompanying sores form ar prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as al October 31, 2019

(expressed in LIS Dallars)
MWomanal ey » hiarked I % of
Cey Valye') Description o Value et Assels
CAYMAN ISLANDS
FLOATING RATE NOTE
usD 410000 BANCO RO BRASIL VR 231249 337991 0 868 (29
337991 407 B8 (129
OTHER BOND
usD 300,000 BIOCEANIOD 30V (%6 0506734 B TS0 146,250 024
BT 6,250 024
STRAIGHT FIXED BEOND
usD 484,000 K3A SUKUK LTD 25690% 2910029 484,000 483031 034
usD AT5000 CHINA EVERGRANDE B 7500 280625 465125 ko EA (28
usp 270000 INDUSTRIAL SR 5.500(0F 01/11/22 274925 IR AT 0,20
USD G000 GOL FINANCE T.0000% 31i0/25 BARIS 91,206 (hikG
1,306,875 1,254,512 LF. ]
Total CAYMAN ISLANDS 19935616 2008630 141
CHILE
FLOATING RATE NOTE
UED 0000 AER GEMER SA FEN 07/10/79 2000, CH e 20, TG 14
20000 200, T4 14
GOVERNMENT BOMND
Us0 200,006 CHILE 3.5000% 25°01/50 200,30 213,500 15
210,300 213,500 015
STRAIGHT FIXED BOND
usD 540,000 EMPRESA ELECTRICA 4.56% 30/4/25 520406 68 535 033
UsD A0 CODELCO INC 43750 050249 p e ded [ 441,356 31
usD 405 000 COLBLUN 5A 395000 111027 415310 A9 178 029
usD 205,000 EMPRESA NACID 4. 5000% 1409047 199117 216,112 015
usD 215,000 CELULOSA ARAL 5. 1500% 290150 213517 211 883 15
1,727,676 1,757,269 123
Total CHILE 2138976 2171508 1.52
CHINA
FLOATING RATE NOTE
usD T 000 CHINA MINMETALS FRN 1303866 b, Oy 03,221 (49
el (e 03,221 (A%

U Wonminel value is expressed in security original currency.

The accompanying rmores form ar prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as al October 31, 2019

fexpressed in US Dallars)
MWomanal ey » hiarked I % of
Cey Valuet Deserplion o Value Met Assots
CHINA (CONTINUED
STRAIGHT FIXED BOND
s 200,000 B STATE-CAWMED AST 4, 125% 2608 I5 197,660 0B, G 15
197,660 J0E G (L15
Tatal CHIMA BAO60 a11e1 054
COLOMBIA
COVERNMENT BOND
UsD L650,000 REP OF COLOMBILA 5% 150645 1,715,131 1,203,657 1.33
UsD 11000 REF OF COLOMBILA 6.125% 1801/41 127.345 141,640 10
1, B2 476 2,045,327 1.43
Total COLOMBIA 1842476 2045327 1.4%
COSTA RICA
OTHER BOND
UsD GO0 AUTOPISTAS DEL T.375% 30/ 127340 SOOAER 354077 ke
560 488 554,177 39
STRAIGHT FIXED BOND
LIE0 A0 O [WNSTITUTO COS 6,370 15/05/43 300, 20 325,004 023
300,200 325004 0.23
Total COSTA RICA BGG, 058 BT 18] 2
DOAMINICAN REPUBLIC
GOVERNMENT BOND
UAD 524,000 DOMINICAN REFP 7.45% 000444 STLO6T 628,285 45
LRE18) AR0,000 DOMINICAN REFP 6,5000% 15/02048 476,158 517,200 (.36
UsD 375000 DOMINICAN REP 6400084 (50640 ATO 466 401,723 (k28
1,417,731 1,547 208 1.09
STRAIGHT FINED BOND
UsD 535,000 BANCO RES REP DOM T 102723 S48,230 362 446 39
B 220 2446 (.39
Total DOMINICAN REPUBLIC 1,965,951 209,654 1.48

U Wonminel value is expressed in security original currency.

The accompanying rmores form ar prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as al October 31, 2019

fexpressed in US Dallars)
MNWomanal oy ” hiarked I % of
Cey Valueth Deseriplion o Value Met Assots
ECUADOR
COVERNMENT BOND
s 21000 REP OF ECUADC §.5000% 2700530 1198615 1155549 (80
USE QA5 000 REPUBLIC OF E 7.8750f% 23/01/28 95376 B3R GER (.55
Ush 200000 REPUBLIC OF E 887500 33/10/27 198, B 185,250 013
2,332,560 279,487 1.52
OTHER BOND
UshD 235000 PETROAMAZONAS 4.6250% 06/ 1720 5T 232357 17
UsD A0 000 PETROAMAZOMAS EP 4.625% 167220 121,312 132,333 (09
LB 364,650 (26
Total ECUADOR 2.676,6T 2544177 178
EGYTT
GOVERNMENT BOND
usD 1L355,000 ARAH REP EGYP 87002% 01/03/49 1,413,156 1,440 836 102
UsD LOTO000 ARAB REP EGYPT 6,125% 310122 1,080,302 1,106,113 @77
2,503 458 2.555.049 1,79
STRAIGHT FIXED BOND
EUR TI0000 ARAB REF EGYF 6.3750% 1 1/04/31 T G06 BI2.806 .57
EUR 330,000 ARAB REP EGYP 5.6250% 16/0430 384,782 168,437 (.26
1,179,778 1,191,243 [iF 1]
Total EGYPT 3683236 3,747,092 2462
EL SALVADOR
GOVERNMENT BOND
UsD 565 004 REP EL SALVADOR 7.625% 15241 S6T.067 B, G50 042
UsD GO0 EL SALVADOR R 7.3750% 01/1219 627,000 GO, KE 042
UsD 475000 EL SALVADOR R 7.1246% 2000 1/50 482650 479,750 034
1676717 1LERGA1S 1.18
Total EL SALVADOR 1,676,717 1686415 1.18
ETHIOFPIA
GCOVERNMENT BOND
UsD 200000 REP OF ETHIOPIA 6.625% 11712724 208 00 2AE 15
209,04 204 824 015
Totad ETHIOPLA 2019, 0l 209824 015

U Nomminel value is expressed in security original currerncy.

The accompanying sores form ar prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as al October 31, 2019

fexpressed in US Dallars)
MWomanal ey » hiarked I % of
Cey Valye') Description o Value et Assels
GHANA
GOVERNMENT BOND
usD 305,000 GHAMA REP OF 8 9500%% J6/03/5] I0E000 3444 028
LIS 00000 GHAMA REP OF 8, 1250 260332 00058 303,750 [(ed |
UsD 250,000 GHANA REPOF 86270 16/06/49 250,000 249375 017
usD 200,000 GHAMA REP OF 78750 260327 199,942 08, ik 015
1,144,900 1160, 568 51
Todal GHAMA 1,144,900 1160568 .81
GUATENMALA
GOVERKMENT BOND
UsD G000 REF OF GLEATEM 6. 1250 (06 50 624950 T24,625 051
G24.950 T24.625 .51
STHALGHT FIXED BOND
usD 200,000 ENERGUATE TRUST 5.875% 000527 200, DXy 200,752 (k14
200,00 200,752 014
Totad GUATEMALA 824,950 925377 065
HONDEURAS
GOVERNMENT BOND
UspR 560,000 HONDURAS GVT 6.25% 1901/27 SO0 40T 500, 200 (42
00,407 500,200 42
Tetnd HONDURAS 600,497 509, Wk 042
HOMG KONG
FLAATING RATE NOTE
usn 200,000 WEICHAE INTL HE FRN 14/0%66 200, 0 201,084 14
200,00 201 kg 014
STHAIGHT FIXED BOND
usD Lo 000 CHAC HE FINBRID 4. 1250% 1907/27 1,947 S8R 2087, 730 1.46
UsD L A9 CNAC HE FINBRID 3 3000% 190722 1,491,195 1512845 1.06
LsD Q15000 CHAC HE FINBRID 4. 87500, 1403/25 09,007 D03 000 (L]
UED BO000M CHAC HE. FINBRID 3.8750%: 1906/29 #5238 B3, 200 058
UsD AR5 000 CHAC HE FINBRID 3. 1250% 1470328 481,204 540,325 38
563472 5057 10 4.17
Totul HONG KONG 58347 6,158 144 4.3

U Wonminel value is expressed in security original currency.

The accompanying rmores form ar prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as al October 31, 2019

(expresred in LS Dallars)
Momanal yory » hiarked I % of
Cey Valye') Description o Value et Asscls
INDONESIA
GOVERNMENT BOND
usD ZB65.000 REP OF INDOMES 5.25% 1 7/01/42 2,976,581 ARG 258
usp 1750000 REP OF INDOMES 6.625% 1702737 2,150,349 2360610 1.65
EUR 215,000 INDONESIA (REP) 140000 3061043 B TTE 238, 400 617
usD 200,000 [NDOMNESIA (REP) 3.7000% 30010043 198,208 199,855 14
S603,913 6215214 434
STRAIGHT FIXED BOND
UsD A55 000 PERUSAHAAN L1 6 1300% 2105048 351,600 AR 400 31
UsD 350,000 PERUSAHAAN L1 6.23008 25/01/49 347,326 447 398 031
usD 200000 PT PERTAMINA 4. 7000% 30/07/49 200,y 08372 15
Usp 200,000 PERUSAHAAN L1 4.3750% 05/02750 199,134 200, 154 .14
1098359 1304324 91
Total INDOMESLA 6,702,272 i 524
TRAG
OTHER BOND
Usn 1620000 IRAQ REPUBLIC 5 8% 15:01/28 1,436,315 1,555,524 1.09
1,436,315 1555524 109
Total IRAQ 1,436,315 1,555,524 1409
IRELAND
STRAIGHT FIXED BOND
Us0D 2000 VEB FINANCE PLC 5,942 21711723 423, 50 $63 055 3%
US0 35000 VEB FINANCE 6.902%: 0900720 396,101 A5 447 025
10,201 B21, 506 (.58
Total IRELAND BI0200 B2 504 (58
IVORY COAST
GOVERNMENT BOND
EUR S10000 INVORY COAST-P 6.6250% I20048 631,456 M, 629 039
EUR 400,000 IVORY COAST-P 68750% 17/100:40 439,540 454,967 032
ELIR 230,000 IVORY COABT-P 58750% 1710031 250246 259620 18
1,321,242 LIT5116 .89
Total IVORY COAST 1321242 1275216 k.

U Wonminel value is expressed in security original currency.

The accompanying sores form ar prregral part of these financial sraremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

(expressed in LIS Dallars)
Momanal yercy . hiarked I % of
Cey Value DeseTplion Con Value  Net Assets
JAMAICA
GOVERNMENT BOND
usD AS0000 JAMAICA GWT 7.875% 80745 429,234 i, 250k 032
429,234 A, 2500 032
Totul JAMAICA 429234 M0 250 032
JORDAMN
GOVERNMENT BOND
UsD 50,000 JORDAN 7.3750% TVI0M4T 60,111 B84, 064 0,48
H60,111 61,969 (45
Total JORDAN [EUN RN GEL. D64 (48
KAZAKHSTAN
STRAIGHT FIXED BEOND
usD 80000 KAZMUMAYGAS NTL 5.75% 19004047 375,903 443,793 (31
usD 300,000 EAZMUNAYGAS N 6.37500% 241048 X7.015 AT 400 026
LSk 240000 KAZTRANSGAS J 43750% 2670027 235,200 251 818 18
usD 200000 EAZMUMNAYGAS NTL 4.75% 1904727 220,04x0 218240 015
LIZE1IE LI91.26] (.90
Total KAZAKHSETAN 1128118 1,201,261 (.90
KENYA
GOVERNMENT BOND
usD 365000 KENYA REFP OF B.2500% I8/02/48 350937 152327 26
[ B8] 345,000 KENYA REP OF 8.0000% 2270532 39015 67 455 (26
05T 749,762 52
Total KENY A T 052 T49, 762 052
LEBANON
GOVERNMENT BOND
UsD 1,355, 000 LERAMESE REP 7.25% 2303/37 1,238,343 TH2 025 5%
LN 1100000 LEBANESE REP 6.65% 22704124 1099952 625 625 ol
usD 350,000 LEBAMESE REFUBLIC 6.65% 311728 524825 300,950 021

U Noominel value is expressed in security original currency.

The accompanying sores form e prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

fexpressed in L8 Dallars)
Momanal yercy . hiarked I % of
Cey Value DeseTplion Con Value  Net Assets
LEBANON (CONTINUEDR)
GOVERNMENT BOND (CONTINUE
usD 305000 REP OF LEBANCEN 825% 12004721 15622 21 ASH 15
usp 120000 LEBANESE REP 6.85% IV0327 B0 176,400 12
3.474,742 2 066,450 1.45
Total LEBANCHN 3474,742 2066450 145
LUXEMBOURG
STRAIGHT FIXED BOND
usp 120,000 SEVERSTAL CAC 3 15000 16/04/24 320,000 E1 S 022
LIS 300000 HIDROWVIAS [T 595000 24/001725 £ [N bl AN2.003 032
UsD 255,000 ATEMTO LUXCO 6, 1250% 100822 255,00 260, 1O 18
usD 250,000 C5N RESOURCES 7.6250% 17704026 262500 253,750 18
1,147,625 1,144,202 (¥ 1]
Total LUXEMBOURG 1,147,625 1,044,202 (80
MALAYSIA
STRAIGHT FIXED BOMND
usD 500,000 IMDB GBL INVEST 4.4% 020323 3.471.593 1381029 237
3,471,593 3,381,029 237
Totul MALAYSIA 3471593 1381029 237
MARSHALL ISLANDS
STRAIGHT FIXNED BOND
[ B8] 250,000 OCPBA 6.875% 2504004 2670143 L1250 022
267,143 311,250 022
Total MARSHALL 1SLAMDS 267,143 ip1,250 022
MEXICO
GOVERNMENT BOND
UsD 2380000 UTD MEXICAN STATES 5.75% 121072110 2423037 2,757,881 193
{GRP A0 000 UTD MEX STATES 5.625% 1203/2114 550,751 371,048 A0
usD 235000 UNITED MEXICAN 4.5000% 31/01/%0 232005 252,084 (LB
3207 683 3 58T 251

U Noominel value is expressed in security original currency.

The accompanying sores form e prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

fexpressed in U8 Dallars)
Momanal yercy . hiarked I % of
Cey Valye') Description R Value et Asscls
MEXICO (CONTINUED)
STRAIGHT FIXED BEOND
LUs0n 3,206,000 PEMEX 6.75% 21/00/47 3185671 3175542 21
IS0 L3100 PETROLECS MEXICA 6.3500% 120248 1,247,093 LI4B. 456 8T
usD B0 PETROLECS MEX 760005 J3/01/50 BT6.215 DE5.473 5T
5,306 950 517047 375
Total MEXICO 8516672 BO62 264 626
NETHERLANDS
OTHER BOND
usD T00000 MYVI4 CAPITAL 6. 7T480% 01/06734 2L, OO 205, 500 15
200, (0 209, S0 15
STRAIGHT FIXED EGND
LIS GRS 000 AES ANIMESPOWER 7.95% 11/524% RS, S T42,823 (L52
UsD 460,000 PETROBRAS GBL FIN 6 8%% D5/06/2115 446,759 527,551 37
UEn 205,000 MDOH - GMTN B 3. 70000 07711749 205,04y 206,054 14
1332748 1AT6428 103
Totnd NETHERLANKDS 1,532,748 1L 6E5,928 118
NIGERIA
GOVERNMENT BONID
U0 AR 0 REPOF NIGER] 9.24800: 210049 ABLATS 53618 h36
LS 450,000 REP OF NIGERI 7,14300% 220230 454,658 451,134 32
LS A0 REP OF MIGERI 6, 5000%: ZE112T AT 480 360,504 25
Us0D 21000 RER OF NIGER] 769600 2102358 213278 LT3R 15
USE0 200,00 REP OF NIGERI 7.625% 281 1/47 187,500 195,060 14
1,697 321 1,748,544 122
Total NIGERIA 1,697 321 1,748,544 22
CMAN
GOVERNMENT BOND
usD 065000 OMAN INTENL B 4.1250% 17/01/23 A0 049 DR B LY
UsD 1030000 OMAMN INTENL B 6.7500% 17/01/48 1,017,599 D604 (6T
UsD S0, 000 OMAN GYT INTL 6. 5% 08/03/47 502713 MG BT 3%
uUsD 155,000 OMAN INTRNL B 4.8750% 010225 353713 156,775 025
UsD 215,000 OMAN INTENL B 5.6250% 17/01/28 215319 212689 15
usD 200,000 OMAN GVT INTL 5.375% 0803727 198,00y 197 884 ol4
3,213,533 2170021 222
Total OMAN 3213533 3IT002] b 5

U Noominel value is expressed in security original currency.

The accompanying sores form e prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

fexpressed in US Dallars)
Momanal yercy . hiarked I % of
Cey Value DeseTplion Con Value  Net Assets
PAKISTAN
GOVERNMENT BOND
usD 400,000 REP OF PAKIST 687500 051227 386,60 100,088 028
Lsp 150000 [SLAM REP PAKISTAN TETS% 31336 128,780 150,375 11
515,140 550,363 .39
STHAIGHT FIXED BOND
Usn To0 000 THRD PEATHN 53U 56250 05112/22 00,000 01,750 (.49
T, 01,750 (49
Total PAKISTAN 1,215,140 1L252113 (L35
PANAMA
FLOATING RATE NOTE
Usn 200,000 GLOBAL BANE CORP FRN 1604729 2001, 214, 10k 015
2000, R 214,105 15
GOVERNMENT BOND
UsD GO0 PARNANMA ART00% 230760 625736 631,504k (44
622,736 G3T, 500k 44
OTHER BOND
UsD TO0000 EEF OF PANMANA 4.3% 29404753 25625 BO3, 250 56
725625 BOA, 250 056
Totnd PARAMA 1,548,361 1,648 B850 1.15
PAPUA-NEW GUINEA
GCOVERNMENT BOND
UsD TS0000 PHG GOVT INTL B3750% 0410028 754,750 B04.375 56
THT50 B04.375 056
Totnl PAPUAMNEW GUINEA T54,750 804,375 56
PARAGUAY
GCOVERNMENT BOND
Lsp 305000 PARAGUAY 540008 30003/50 G10,774 HTE I 047
GI0,774 GTR300 047
Total PARAGUAY G10,714 H78 300 047

U Noominel value is expressed in security original currency.

The accompanying sores form e prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

fexpressed in US Dallars)
Momanal yercy . hiarked I % of
E'-:y Value DEM'.‘ITP!IFHI Lost value Mot A
FERU
FLOATING RATE NOTE
usD 140,000 CORP FINANCIERA FREN 1507/29 3120 Ie4,650 (26
359,720 4 650 (26
STRAIGHT FIXED BOND
usD AR0,000 PETROLEOS DEL 5.6250% 1970647 19.0,023 554400 .38
usnD 100,000 BANCO DE CRED 2 T000% 1170125 99,913 90500 007
SOX016 653,90 (L5
Total PERL SR8 1,018 550 ()
FHILIPFINES
GOVERNMENT BOND
UsD 00K REP OF PHILIPPINES 3, 7% 01/03/41 AA0013 XE2 Wk 027
ER MRk B2 500 27
Total PHILIPFINES ASLLNI3 AR, SOk o027
QATAR
GOVERNMENT BOND
LIS L3500 QATAR STATE O 4 B170% 1400349 1,607.411 1,598 485 1.3%
L&D G0 QATAR STATE O 5.1030% 2304048 G954 B26,638 055
LS 450,000 QATAR STATE O 4.0000% 140329 460,206 A0 235 L35
2,763,117 3224339 226
Toand QATAR 2,765,117 3,224,359 236
ROMANIA
GCOVERNMENT BOND
EUR 280,000 ROMANILA 3.8750% 29/ 135 321,783 AT1.E9G (.26
321,783 AT R0 (.26
STRAIGHT FINED BOND
EUR BT0000 ROMANIA 46250% 0304549 1,124 916 1262772 (.88
1,124 916 L262.772 (.88
Total ROMANIA 1,446,655 1,634,668 1.14

U Noominel value is expressed in security original currency.

The accompanying sores form e prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

fexpressed in U8 Dallars)
Momanal yercy . hiarked I % of
Cey Valye') Description R Value et Asscls
RUSSIAN FEDERATION
GOVERNMENT BOND
usD ZA00,000 RUSBIA-ELRCBOND 5 2500 230647 2415 2859006 LY
usp BOO000 RLUSSIAM FED 4,75% 27105726 B3T3 BR0, IR} (2
usn BO0,000 RUSSIA-EURORO 4, 3740% 2170829 B27. 208 B63 D68 (.60
4,080,516 03,344 322
Total RUSSIAN FERERATION 4,080,516 403344 il
BAUD ARABIA
GOVERNMENT BOND
LIS 27500000 SALIDI INT BON 52500 1601750 2,772,384 3,368,777 235
UsD 1000000 SALIDE INT BOM 287500 010323 1,015,750 1020650 @71
usD B0 SALIDI INT BOR 4. 5000% 2671 V46 BRA015 BRO. 128 b2
usD 400000 BALDI INT BOR 4, 50008 17/04730 455,900 452816 32
usD A0 SALIDI INT BORY 462500 D4/ 10047 305800 AR D00 (.31
EUR 115,000 SALUDI INT BON 200000 007730 JRLERD AT0. 758 (26
5 848,738 6,541,169 457
Total SAUDI ARABLA 5BIRTIR 6,541 169 457
SEREILA
GOVERNMENT BOND
EUR 135,000 SERBIA REPUBL 1.5000% 2606729 140444 154,984 11
149,444 154,584 11
Total SERBIA 148,444 154,564 11
SOUTH AFRICA
GOVERNMENT BOND
UsD G0000 SOUTH AFRICA 5.7500% 3000949 G0, Oy G20 GRS Gad
UsD 30,000 SOUTH AFRICA 4. 8500%, 30009/ 2% 360,01y 156,387 025
1,070,000 oRG.076 LY.
STRAIGHT FIXED BEOND
usD BAS 000 ESKOM HLDG 6 75% 060823 BE6,2213 B0, 595 6%
LM G070 ESKOM HOLDING 84500 1000828 G50,335 54,362 (A6
1,536,558 1,554,957 1.09
Total SOUTH AFRICA 2,546 558 25341033 178

U Noominel value is expressed in security original currency.

The accompanying sores form e prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as al October 31, 2019
(expressed in LIS Dallars)

MWomanal ey » hiarked I % of
Cey Valye') Description o Value et Assels
SRI LANKA
GOVERNMENT BOND
usD B50000 REP OF SRI LANKA 6 15% 410020 ETO,187 BGI TS0 (b
usp 500,000 REF OF 3RI LANKA 6.7% 11058727 431,875 B0 DDS 34
usD 400,000 REP OF SRE LA 6 8500% 14103/24 400,000 412,495 .20
usD 385000 REF OF SRI LA 75500 2803/ M) iBd RIS ER. 6] 027
usD 380,000 REP OF 3R LANKA 685% 31125 Ly 1] 186 464 0.27
usD 125000 REP OF SRI LA 6.T500% 180428 325813 317,181 L1 e
usD 0000 REF OF SRI LA 78500 1403/ 20 299,550 0D, 756 022
usD 200,000 REP OF SRI LA 6.3500%: 2806/ 24 200,500 202,752 (14
3,286,043 3,350,855 235
STRAIGHT FIXED BOND
usD 200,000 SRILANKAN ALR 700000 250624 200k 00y 198, B0 14
200,000 198800 014
Total SRI LANKA 3,436,043 3 558,665 249
TANKISTAN
GOVERNMENT BOND
s 200,000 TAJK]INT BO 7.1250% 140927 200,040 168, 500 ®12
2001, 04xR 168, S0 012
Totnl TAJEISTAN 200,000 168, S0 012

TRINIDADL AN TOBAGO

STRAIGHT FINED BOND

UsD 00,000 TRIMIDAD FETR 9.7500% 150626 302420 438623 031
ILAZ 438,623 31
Taetal TRINIDAD AND TOBAGO ELLE o 438,623 .31
TUNISTA
GCOVERNMENT BOND
EUR 170,000 TUNISIA INT B 6.7500% 31710/23 19x017 191,102 1%
195,017 191,102 013

U Wonminel value is expressed in security original currency.

The accompanying rmores form ar prregral part of these financial siaremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

({expressed in LS Dallars)
NWomanal yercy ” Wiarked I % of
Cex Valye') Description o Value et Asscls
TUNISIA (CONTINUED)
STRAIGHT FIXED EOND
EUR 615000 BHO CEN TUNISIA 5.625% 1702724 Ga0ANE G6.5T8 47
usp 205,000 BAMNO CENT TUNIS 5.75% 30001/ 25 203,083 187,319 ;13
863,501 856,807 0,60
Total TUNISLA 1056518 L.04T.005 [k
TURKEY
GOVERNMENT BOND
usD 2200000 TURKEY GVT 4.875% (010026 2,043 887 2056973 143
UED L9300 REF OF TURKEY 6.625% 17/02/45 1,646, M8 1,828,783 128
UsD T TURKEY REF OF 7.625(M% 26/04/ 2% TIZA3 50,761 053
usD 85,000 TURKEY REPOF 57500 11705647 SET.958 05 05 042
usD 200,000 TURK EXIMBANE 6.1250%% 0305724 20RO IDSBTS 21
usD 200,000 TURK EXIMBANE 8. 2500% 24/01/24 196,508 214,000 15
uUsD 200,000 TURKEY REF OF 63500% 100824 199,126 20003 (14
5687 R 5,047,494 416
Total TURKEY 5687 819 3947494 416
UKRAINE
FLOATING RATE NOTE
uUsD LATR000 UKRAINE GVT FRN 3105840 i8R 756 1,202,564 .90
SER TG 1,207,564 .90
GOVERNMENT BOND
USE0 G050 UEKRAINE GOVT 9.7500% 01/1 1728 SR, 20 B35.973 059
LED G000 L ERAIME GOWT 737807 250032 G20,905 659, 104 047
s G000 UERAINE GVT 7.75% 01/09/27 53884 644,652 045
L&D AR U ERAINE GOV 775000 01/0% 20 378252 ARG9T75 Q.27
USD A25.000 UKRAINE GOVT 8990407 01/02/24 325,000 61,556 k25
usp 250,000 UKRAINE GVT 7,75% 0170821 234,050 261,563 018
UsD 200000 LIECRAINE GYVT 7,75% 01N G 181,500 214,750 15
EUR 130,000 UERAINE GOVT 6,7500% HWD6'26 1652433 1B4E1S 1%
3,137,724 3,552,304 2,45
OTHER BOND
usD 420,000 BT SAVINGS B UA STUP 20003725 408,900 A3E D (51
A0E, S AIB D0 030
Total UERAINE o, 135380 5,IE3.B58 3.70

U Wonminel value is expressed in security original currency.

The accompanying rotes form ar prregral part of these financial sraremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

({expressed in LS Dallars)
NWomanal yercy ” Wiarked I % of
Cey Valye Deseplion Con Value  Net Assets
UNITED ARAB EMIRATES
GOVERNMENT BOND
usD LASI ABL DHABIL GOV 3, 12508 30049 1,402,270 1LAE 211 097
usp 00000 ABL DHABI GOV 3, 1250% 11710027 PERELS Q37,548 (66
UsnD 530,000 ABL DHABL GOV 2, 5000% 30:00/29 847,201 545 644 038
usD 360000 ABL DHABI GOV 2,1250% 00524 JI5E 186 158,481 25
3,266 402 3,230 5 226
Totul UNITED ARAR EMIRATES 3 266,402 123080 116
UNITED KINGIHYM
OTHER BOND
UsD L 100000 BIZ FINAMCE 9.6215% IT/04r22 128319 ATH 66T (L33
4283 AT 66T 033
STRAIGHT FIXED BOND
usD 315000 SCOUTHERN GAS CO 6. 875% 24103/26 340,472 h 0TS 026
s 210000 UKRAINE RAIL 825008 0007/24 200, 0K 221,760 16
550,472 558,735 (42
Todal UNITED KIMGDOM TR0l 1,065,402 075
UNMITED STATES OF AMERICA
OTHER BOND
USD 2645000 BRAZIL LOAM TR 5.477% 240723 1,517,474 1,542,341 1.6
1517474 1342341 1og
STRAIGHT FIXED BOND
UsD 50,000 WBAM US HOLDIN G.6250% (608/29 350,000 264,00k (25
350,00 164,00k 0.25
Total UMITED STATES OF AMERICA 1,867 474 1,005 341 133
URUGUAY
GOVERNMENT BOND
UsD Bo0000 URUGUAY £9750% 20004755 BAT 234 004,375 .70
BAT A3 004 375 70
Totnd URLIGUAY RTAM 004,375 .70

U Wonminel value is expressed in security original currency.

The accompanying rotes form ar prregral part of these financial sraremenis.
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Nomura Portfolie Select - Emerging Bond Fund

Statement of Investments (continued )
as atl October 31, 2019

fexpressed in LIS Dallars)
MNWomanal yercy ” Wiarked I % of
Cey Valye® DeseTplion Con Value  Net Assets
VENEZUELA
GCUVERNMENT BOND
usD 5340000 REP OF VENEZLUELA 9.25% 1509727 2397 482 547,249 (39
usp LGRS 000 REP OF VENEZUELA 2.375% 13/00/34 EIRATE 275.213 19
3,275 860 822,562 058
OTHER BOND
usD 437000 PETROLEOS DE VENEZ 8 3% 2710720 368,486 146,003 10
usD 2075000 PETROLEGS VENEZ 6% 1610524 506,575 124 500 [
UsD 035000 PETROLEDS VENEZL %% 17711521 315,150 57,300 (0l
1190211 127803 023
STRAIGHT FIXED BEOND
UED 1LA35000 PETROLECS DE VEN 5.5% 12704737 486,935 B, Dk (hikG
186,935 6, 100 0,06
Tetal VENEZUELA 4,905 (0 1236465 .87
EAMBIA
OTHER BOND
SR L6500 REF OF ZAMBILA 8.97% 30:07°27 1,452,345 1,185,785 (hHY
1,452,345 1,185,785 053
Total ZAMBIA 1452345 1183, T85 1}
Total Investments 135529087 132,959,993 9301

U Wonminel value is expressed in security original currency.

The accompanying rores form e prregral part of these financial sraremenis.
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2018 10 31
2018 10 31
154,222,796 141,146,069 15,445,614
23,624,247 2,585,201
428,289 46,868
15,603 1,707
190,138 20,807
2,196,878 240,404
521 57
167,601,745 18,340,659
13,639,448 1,492,565
14 11,455 1,254
13 1,153,518 126,229
176,764 19,343
780,000 85,355
692,585 75,790
16,453,770 1,800,536
151,147,975 16,540,123
8.03 5,745,391 46,133,295
6.95 12,706,104 88,306,671
7.68 2,860,309 21,974,617
5.90 4,760,549 28,077,917
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2018 10 31

139,211 15,234
10,043,295 1,099,038
10,182,506 1,114,272

1,975,311 216,158
949,056 103,855
189,834 20,774

57,028 6,241
9,722 1,064
14,294 1,564
16,980 1,858
37,975 4,156
14,237 1,558
45,878 5,020
18,967 2,076
25,219 2,760

997 109

4,530 496
3,360,028 367,688
6,822,478 746,584
(3,081,605) (337,220)
(1,269,845) (138,959)
(12,746,851) (1,394,888)
(17,098,301) (1,871,067)
(18,686,904) (2,044,908)

155,540 17,021

3,757,476 411,181

(14,773,888) (1,616,707)
(25,049,711) (2,741,190)
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2018 10 31
1.41093
3.71450
3,221.54147
0.88257
0.78263
15,203.67786
20.25101
1.53139
53.50519
65.74001
14.76626

@
100

(b
100

©
FTSE Jp

100

12.5 37.5

90 110
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90 110

100

60
0.01

60
0.01
60
0.03
60
1.0
60
0.2
60
0.1
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11

12

100

3.0

10

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

692,585

16,339,091
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13
2018 10 31

«C )

24,050,000 6,054,259 2018 11 29 401,629
564,000,000 8,238,953 2018 11 29 308,007
9,165,700 132,588,000 2018 11 29 219,401
839,283 16,000,000 2018 11 29 53,003
581,246 11,010,000 2018 11 29 40,188
23,210,000 1,528,640 2018 11 29 37,441
442,000,000 8,212,102 2018 11 29 33,662
134,500,000, 000 8,788,552 2018 11 29 24,950
6,089,030 400,780,000 2018 11 29 15,537
9,528,000 631,304 2018 11 29 11,592
590,383 8,750,000 2018 11 29 (18)
531,810 2,000,000 2018 11 29 (5,062)
342,502 18,640,000 2018 11 29 (5.238)
732,402 11,000,000 2018 11 29 (9,816)
502,667 33,920,000 2018 11 29 (11,362)
1,878,811 101,360,000 2018 11 29 (12,118)
10,061,000 528,374 2018 11 29 (33,952)
1,878,268 129,300,000 2018 11 29 (81,167)
7,910,776 122,000,000,000 2018 11 29 (83,627)
5,884,718 322,000,000 2018 11 29 (122,378)
119,600,000 8,265,900 2018 11 29 (195,959)
122,000,000, 000 8,222,686 2018 11 29 (228,283)
185,000,000 9,447,630 2018 11 29 (356, 265)
17,837,000, 000 5,938,204 2018 11 29 (409,094)
22,991,839 15,164,750 2018 11 26 (146,991)
91,043,739 65,144,344 2018 11 26 (598,517)
110,570 155,100 2018 11 26 612
41,448 57,997 2018 11 26 330
23,911 36,425 2018 11 26 120
29,747 41,828 2018 11 26 93
11,866 16,728 2018 11 26 7
4,950 6,980 2018 11 26 2

117 165 2018 11 26 1

17 24 2018 11 26 0

2 3 2018 11 26 0

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

224 157 2018 11 26 1

30 21 2018 11 26 0

59 42 2018 11 26 0

141 92 2018 11 26 0

440 313 2018 11 26 @

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

1) BOBL 2018 12 (3,127,254) 3,331
(35) 10 2018 12 (6,354,998) 8,385
(53) BD 20 2018 12 (7,338,844) 322,968
Q) 30 2018 12 (1,049,344) 70,602
) BUXL 30 2018 12 (801,384) (5,688)
(18,671,824) 399,598

171 10 2018 12 20,268,844 (304,594)
107 2018 12 12,029,141 (106, 459)
32,297,985 (411,053)

(11,455)
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Nomura Portfolio Select - Emerging Bond Fund

ASSETS

Investment in securities at market value
(et cost: USD 154,222, 796)

Cash at bank

Margin receivable on derivatives

Receivable for subscriptions

Due from brokers

Accrued income

Interest on cash and cash equivalents

Total Assels
LIABILITIES

Bank overdraft
Unrealised loss on future contracts

Statement of Net Assets
as at October 31, 2018

fexpressed in U Dolfars)

Unrealised loss on forward foreign exchange confracts

Payable for repurchases
Payable o brokers
Accrued expenses

Total Liabilities

MET ASSETS

Fepresented by units as follows;

Class USD Units (in USD)
Class AUD Units (in AUL)
Class NZD Units {in NZD)

Met Asset Value per

High Interest Currency Class Umts (in USD)

Umnit

BO3
6.95
T.68
590

Motes

2 141, 146,069

23624247

428,280

15,603

190,138

2 196,878

521

167,601,745

13,639 448

14 11,455

13 1,133,518

176,764

780,000

9 692,585

16,453,770

151,147,975
Mumber of Units Met Assels

Chutstanding

5,745,301 46,133,208
12,706, 104 R 306,671
2,860,309 21,974,617
4,760,549 28077017

The accomparving rotes form an integral part of these financial stafements,
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Nomura Porifolio Select - Emerging Bond Fund

Statement of Operations
for the year ended October 31, 2018
fexpressed in US Doffars)

Motes

INCOME

Interest on bank accounts 139211
Interest on bonds (net of withholding ta) 10,043,295
Total Income 10,182,506
EXPENSES

Investment Adviser and Investment Sub-Adviser fees & 1,975,311
Agent Company fees 2 949,056
Administrator fiees 7 189,834
Custodian fees 5 57.028
Interest paid on bank accounts 9.7
Comespondent bank fees 14,254
Bank charges 16,930
Trustee and Management Company fees 3.4 37,975
Legal fees 14,237
Crverseas registration fiees 45878
Cut-of-pocket expenses 18,967
Professional fees 25,219
Printing and publication fees 007
Other expenses 4.530
Total Expenses 3360028
NET INWESTMENT INCOME 6,822,478
Met realised lozs on investments (3,081,605
Met realized loss on future contracts {1,260 845)
Met realised loss on foreign currencies and forward foreign exchange contracts (12,746,851)
MET REALISED LOSS FOR THE YEAR (17,008.301)
Change in net unrealized result on investments (18.686.904)
Change in net unrealised result on future confracts 155,540
Change in net unrealised result on forward foreign exchange contracts 3,757476
MET UNREALISED LOSS FOR THE YEAR (14,773,888)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (25,049,711}

The accompaving notes_form an integral pard of these finarcial slictements,
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Nomura Porifolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2018

Mote 1 - Organisation

The Trust

Momura Portfolio Select (the “Trust™) was established by a Trust Deed dated August 20, 2000 entered into by Global Funds
Trust Company (the “Trustee™) and Global Funds Management 5. A, (the “Management Company™ ). The Trust is an umbrella
trust govemned under the Trusts Law (Revized ) of the Cavman [slands,

The Trust iz regulated as a ruoteal find under the Mutual Funds Law (Revised) and the Retail Mutual Funds (JTapan)
Regulations (Revised) of the Cayman Islands and registered with the Cayman Islands Monetary Authority (CTMA)Y which
entails the filing of the Offering Circular and audited accounts annually with CIMA.

The Trustee i= a trost company duly incorporated, validly existing and licensed to underiake trust business pursuant to the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Management Company is a
Lapcembourg conpany.

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

The Fund

A separate portfolio or series of the Trust (Series Trost™) may be created and established to which assets and Liabilities
attribustable to the relevant Sertes Trust will be applied, One or more classes of units of ary such Series Trust may be issued,

Momura Portfolio Select - Emerging Bond Fund (the “Fund™), the first Series Trust constituted in accordance with the Master
Trist Deed and a Supplemental Trust Deed dated August 200 2000 (together wath the Master Trust Deed, the “Trust Deed'”).

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

The Fund was designed with the expectation that it will be terminated on October 30, 2015 (or, if such a date is not a Business
Day, the preceding Business Day). On April 11, 2014, the Trustee and the Management Company have resolved by mutusl
agreement o externd the Mandatory Repurchase Date to October 30, 2020, The Fund may be terminated earlier (or the
termination may be postponed) in circumstances as described in the Trust Dieed,

The investment objective of the Fund is to pursue the performance of its actively managed investment portfolio consisting
mainty of Emerging Market Bonds by using Currency Hedging Transactions, where relevant.

Unitholders should be aware that neither the Trust reor the Fund is a Luwcembourg fund, and that therefore is neither subject to
Licembourg law, nor subject to supervision by any Luxembourg supervisory authority.
MNote 2 - Significant Accounting Policies

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

INVESTMENTS IN SECURITIES

(@) Securities listed on a stock exchange or traded on amy other regulated market, are valued at their last available price on such
exchange or market. If a security is listed or traded on several stock exchanges or markets, the last available price on the stock
exchange or market which constitutes the main market for such securities 15 used,

(b} Securities not listed on any stock exchange or traded on any regulated market, or securities for which the price determmned
under (a) above 15 not representative of their for value, are valued at their last available market price.

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

(dy Cash and other liguid assets are valued at their nominal value unless an impaimment 15 determined.
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Nommura Porifolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2013 (continued)

Mote 2 - Significant Accounting Policies (continued)
INVESTMENTS IN SECLRITIES (CONTINUED)

In the event that a valuation is impracticable or insdequate, the Management Company is suthorised, prudently and in good
faith, to follow other mles in order to achieve a fair valuation of the assets of the Fund

INVESTMENT TRANSACTTONS AND INVESTMENT INCOME

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

CONFERSION OF FOREIGN CLRRENCIES

The Fund maintains its accounting records in US Dellars (USD™) and its financial statements are expressed in this cumency.
Agsets and liabilities expressed in cumencies other than USD are translated imte USD at applicable exchange rates at the
vear-end. Income and expenses in currencies other than USD are translated mto USD at appropriate exchange rates rling 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.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the flucmations 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 October 31, 2018;

1USD = 141093 AUD
1USD = 371450  BRL
1USD = 3.220.54147 COP
1UsD = 088257 EUR
1USD = 078263 GBP
1USD = 1520367786 IDR
1UsD = 20251010 MXN
1UsD = 1.5313% NZD
1UsD = 3330519 PHP
1USD = 6574001 RUB
1UsD = 1470626 LaR
HEDGING

The Investment Adviser will, on behalf of the Management Company, enter into certain cumrency transactions " Currency
Hedging Transactions™) for the Class ALUD Units and the Class NZD Units, The Investment Sub-Adviser will, on behalf of the
Investment Adviser, enter into certain currency transactions (“Curmrency Hedging Transactions"") for the High Interest Currency
Class Units. The Currency Hedging Transactions will involve converting the subscription proceeds of the Class AUD Units and
the Class WZD Units respectively into USD and managing these assets together with the assets of the Class USD Urnits and the
High Interest Currency Class Units in one pool (the “Portfolio™). The Portfolio will be divided into four parts, one attnbutable
to the Class USD Units, the second to the Class AUD Units, the third to the Class WZD Units and the fourth to the High Interest
Currency Class Units in accordance with the total net assets of each such class of Units. For the Class AUD Units, the Class
MED Units and the High Interest Currency Class Units, forward curency contracts will be entered into for curmency hedging by
buving such currencies forward against the USD as follows:

(@) Class AUD Units: buying AUD forward against USD in AUD amounts equal (to the extent possible) to approximately

1002 of actual USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related only Lo the Class
AUD Units) attributable to Class AUD Units under nonmal circumstances,
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Nommura Porifolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2013 (continued)

Mote 2 - Significant Accounting Policies (contined )
HEDGING {CONTINUED)

(b Class WD Units: ying NAD forward against USD in NZD amounts equal (o the extent possible) to approximately 10090
of actual USD exposure of the MNet Asset Value (excluding unrealized cumrency gain or loss related only to the Class NZD
Unitz) attributable to Class NZD Units under nommal circumstances.

(c) High Interest Currency Class Units: In principle, 4 relatively high inferest rate cumrencies with positive currency outlook will
be selected from two widely used indices which well reprezent developed country fixed income markets and emerging debt
markets (currently, FTSE World Government Bond Index including Additional Markets ("WGBI™) and JP Morgan Emerging
Local Markets Index Flus ("ELMI+")). However, there may be a case that less than or more than 4 curencies will be selected
due to fundamentals and liquidity reasons, Selected cumencies will be periodically (monthly, in principle) reviewed and
switched

The Investment Sub-Adviser will buy those selected currencies forward against USD equal (to the extent possible) to
approximately 100°% of actual USD exposure of the Met Asset Value (excluding unrealised currency gain or loss related only to
the High Interest Currency Class Units) attributable to High Interest Currency Class Units under normal circumstances;
provided, however, that this shall not apply to cases where USD will be one of those selected currencies.

Regarding the exposure to each selected currency, in principle, the Investment Sub-Adviser intends to mainkain between 12, 5%
and 37.5% of the Met Azset Value attributable to High Interest Currency Class Units.

Although it will not be possible to completely hedge the entire Net Asset Value of each of the Class AUD Umnits, the Class NZD
Units and the High Interest Currency Class Units against the USD, the Investment Adviser and the Investment Sub-Adviser
intend in normal circumstances to hedge not less than 90%% and not more than 11026 of the actual USD exposure of the MNet
Aszet Value, Whenever changes i the value of the Portfolio or in the level of subscniptions for, or repurchases of, a class of
Units may cause the hedging coverage to fall below 90% or exceed 110% of the actual USD exposure of the Met Asset Vahue,
the Investment Advizer and the Investment Sub-Adviser intend to make the above Currency Hedging Transactions in order to
bring the hedging coverage of the relevant class of Units within those percemtages, nommnally to approximately 10006 of the
actual USD exposure of the Net Asset Value as described above,

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at the vear-end date for the remaining period until
reaturity. Gains or losses resulting from forward foreign exchange contracts are recognised in the Statement of Cperations. Net
unrealised gains are reported as an asset and net unrealised losses are reported as a liability in the Staternent of Net Assels.

FUTURE CONTRACTS

Iratial margin deposits are made upon enfermg into fiture contracts and can be made either in cash or secuntics, Dunng the
period for which the fiture 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 dav.

WVariation margin payrments are made or received, depending on whether unrealised losses or gains are incumred, Wet inrealised
gams are recorded as an asset and net unrealised losses as a lisbility in the Statement of Met Assets, When the contract is closed,
the Fund records a realised gain or loss equal to the difference between the value of the contract at the time it was opened and
the value at the time it was closed.

MNote 3 - Trustee fees
The Trustee 1= entitled to receive out of the assets of the Fund, a fee payable in USD quarterty i arrears on a fiscal vear basis
within 60 davs of the end of the relevant quarter, of an amount equivalent to 0.01%& per anmem of the average of the Met Asset

Values of the Fund on each Business Day in the relevant quarter and all direct out-of-pocket expenses incurred by the Trustee
on behall of the Fund,
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Nomura Porifolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2013 (continued)

Mote 4 - Managenenl Comipany lees

The Management Company i= entitled to be paid ot of the assets of the Fund for its services as Management Company a fee
payable i USD quarterly in arrears on a fiscal vear basis within 60 davs of the end of the relevant quarter, of an amount

cquivalent to 0.01 % per annum of the average of the MNet Asset Values of the Fund on each Business Day in the relevant
quarter and all direct out-cf-pocket expenses incurred by the Management Company on behalf of the Fund.

Mote 5 - Custodian lees

The Costodian 5 entitled to be paid, out of the assets of the Fund, in respect of its services as Custodian, a fee payable in USD
quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an amount equivalent to 0.03% per
anmum of the average of the Net Asset Values of the Fund on each Business Day in the relevant quarter, The Custodian is also
reimburzed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Custodian in respect of the Fund.

MNote 6 - Investment Adviser and Investment Sub-Adviser fees

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

The Investment Adviser is also enttled to be paid, out of the assets of the High Interest Currency Class, in respect of s
services as Investment Adviser, an additional amount payable in USD quarterly in amrears on a fiscal vear basis within 60 day s
of the end of the relevant quarter, of an amount equivalent to 0.2% per annum of the average of the Net Asset Values
attributable to the High Interest Currency Class on each Business Day in the relevant quarter. However, the Investment Adviser
has asked the Management Compary Lo pay this additional amount divectly to the Investment Sub-Adviser. Such additional
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to each pavment to the
Investment Sub-Adviser,

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

Mote 7 - Administrator fees

The Administrator is entitled 1o be paid out of the assets of the Fund for its services as Administrator a {ee payable in USD
quarterly in amrears on a fiscal vear basis within 60 days of the end of the relevant quarter of an amount equivalent to 0.1% per
annum of the average of the Wet Aszet Values of the Fund on each Business Day in the relevant quarter. The Administrator will
also be reimbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Administrator with respect
to the Fund.

MNote § - Agent Company fees

The Agent Company is entitled to a fee payvable in USD quarterly in amrears on a fiscal vear basis, out of the assets of the Fund,
within &0 days of the end of the relevant quarter, of an amount equivalent to 0. 5% per annum of the average of the Met Asset
Walues of the Fund on each Business Day in the relevant quarter. Additionally, subject to the terms and conditions sef out in the
Agent Company Agreement, the Management Company pay, upon request, and at the expense of the Fund, out-of pocket
expenszes reasonably incurred in connection with the services rendered by the Agent Company in relation to the Fund. The
Agent Company shall submit to the Management Company a staternent of the estimated expenses together with a breakdown of
such expenses,
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Nomura Porifolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2013 (continued)

Mote 9 - Aceriied expenses

Lsn
Investment Adviser and Investment Sub-Adviser fees 416,905
Agent Company fees 200,503
Administrator fees 40,106
Custodian fees 12,048
Trustee and Management Company fees 8023
Out-of-pocket expenses 4,007
Profeszicnal fees 10,993
Accrued expenses 692 585

Mote 10 - 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 Fund available for distribution az well as out of net realised
capital gaing of the Fund and in proportion to the mumber of Units of a class, held by each Unitholder. The Management
Company, after consultation with the Investrnent Adviser, may also, if it considers it necessary in order to maintain a reasonable
level of distributions, determine to make distnbutions ot of vnreahised capital gains or capital of the Fund. The amounts of
distributions ey fuctuate and there may be instances where a distribution 15 not made.

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

Ay distribution will be rmade to the person i whose name Units are registered in the Register on the relevant Record Date,

For the year ended October 31, 2008, the Fund distributed a total amount of USD 16,339,001,

Mote 11 - Taxation

Under the current laws of the Cayman [slands, there are no moome, estate, ransfer, sales or other ties pavable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Units,

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

Mote 12 - Terms of subseriptions and repurchases

Issue of Units

Class USD Units, Class AUD Units, Class WZD Units and High Interest Currency Class Units my be issued to Eligible
Investors on any Business Day (as defined below) at an offering price equal to the Net Asset Value per Unit of the relevant
class of Units on the relevant Business Day plus a sales charge of up to 3.0%6 (exclusive of consumption or other taxes, if s
of the MNet Asset Value per Unit of the relevant class which shall be paid to the Distributor. The minimm purchase amount for

an existing Unitholder and for an Eligible Investor is 100 Units of a class, with amounts in excess of 100 Units, being i integral
multiples of 1 Unit.

Applications for the purchase of Units must be recerved by the Administrator no laber than 12:00 noon (Lusembourg tirme) on the
relevant Business Day, and pavment for Units must be received within 7 Business Days from (and incheding) the relevant Business
Day (or, if the seventh Business Day iz not a dav on which banks in Melboume (in respect of Class AUD Units) or Wellington
(in respect of Class NZD Units) are open for business, the wnmediately following Business Day on which banks in Meboume
(i respect of Class AUD Units) or Wellington (in respect of Class NZD Units) are open for business and/or such other date or
dates as the Trustee, after consultation with the Management Company, may from time to time determine,
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Nomura Porifolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2013 (continued)

Mote 12 - Terms of subseriptions and repurchases (eontinued)
i £ Uni iad

A “Business Day™ is any day on which banks in each of Luxembourg, Amsterdam and Mew York are open for business (excopt
24 December in each vear) and on which securities companies are open for business in Tokyo and/or such other day or days
anil'or such other place or places as the Trstes, after consultation with the Management Company, may from time to time
determine.

The Trustee, after consultation with the Management Company, mav, in itz discretion, reject anv application for Units in whole
or in part and may cancel any order for which a properly completed application form and pavment as described above is not
timely received, in which event the amount paid on application or the balance thereof {as the case may be) shall be returmed
(without interest) as soon as practicable and at the risk and cost of the applicant,

The Trustee and/or the Management Company (or ils delegate) may request from an applicant for Units such information and
documentation as is necessany to verify the identity of the applicant mnd the source of pavment of subscription monies. The
Management Company (or its delegate) shall not issue Units until such time as it has received, and the Trustee and'or the
Management Company {or its delegate), as the case nmay be, is satisfied with, all the information and documentation requested
to verify the identity of the applicant for Units and the source of payment of subscription monies. IF the Management Company
(or its delegate)d shall not have received such information and documentation within 10 Business Days of the Closing Date or
the relevant Business Day (as the case may be), the Management Company (or its delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant to the paving bank at the risk and cost of the applicant (without
interest).

Repurchaze of Units

Units may be repurchased on each Business Day. A Unitholder may serve a notice requesting the repurchase of s Units (the
“Repurchase Motice™) requesting that the Administrator repurchase the Units specified therem. A Repurchase MNotice once
submitted shall be irevocable unless the Trustee, after consultation with the Management Company, determines generally or in
aty particular ease or cases. Each Repurchase MNotice shall be in multiples of 1 Unit of the relevant elass of Units or such other
rumber of Units of the relevant ¢lass of Units as the Trustee, after consultation with the Management Company may, in its
discretion, determine,

The Repurchase Motice should be submitted to the Administrator no later than 12;00 noon (Liceembourg time) on the relevant
Business Day.

The price at which Units may be repurchased (the “Repurchase Price per Unit™) shall be equal to the Net Asset Value per Unit
of the relevant class of Unit on the relevant Business Day.

Mo Units shall be repurchased during any period when the repurchase of Unils is suspended as set forth in the Offering Circular.

The Trustee, after consultation with the Management Company reserves the right to suspend, refise or cancel any repurchase
request and may also delav pavment of repurchaze proceeds.
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Nomura Porifolio Select - Emerging Bond Fund

Mote 13 - Forward loreign exchange contracts

MNotes to the Financial Statements as at October 31, 2013 (continued)

As at October 31, 2018, the Fund had the following open forward foreign exchange contracts which were wsed to provide
additional exposure of each classes” net assets to certain currencies, as described in note 2, and to hedge portion of portfolio:

Cwrency Bought Amount  Currency Sold Ammount Maturity Unrealised Gain (
Bought Sold Date {Loss) in USD

BEL 24,050,000 usD 6054 259 November 29, 2015 401,629
EUR 564,000,000 s B23E 053 November 29, 2018 308,007
UsD 2,165 700 AR 132 588,000 Bovember 29, 2015 219,401
S B30 IRD MXN 165 00D, (D MNovember 29, 2018 53,003
s 581,246 MXN 11,010,000 November 29, 2018 A, 188
ZAR 23,200,000 Ush 1,528,640 MNovember 20, 2018 37441
FHP 442,000, 0040 UsD B212.102 Wovember 29, 2018 33,662
IDR 1734 500 00, 000 UsD B TEESS52 Movember 19, 2018 24,950
LRk 6,089,000 RUB A0 .7 BD 300 November 29, 2018 15,537
ZAR 9,518,000 UusD G631 304 Wovember 29, 2018 11,592
UsD 590,383 ZAR B.7 50 000 Movember 29, 2015 {(18)
S 531,810 BEL 2 00D 00 November 29, 2018 (5.062)
S 342,502 PHP 18 640,40 Movember 29, 2018 (5,238)
UsD T32.402 AR 11 040, (40 November 29, 2015 (9,816)
s 502,667 RUB 33 920,000 MNovember 29, 2015 (11.362)
UsD LETEELL PFHFP 10 360,000 MNovember 29, 2018 (12,118)
MM 10,061,000 UsD 528374 November 29, 2018 (33.952)
S 1,678,268 RURB 129 300 00 Movember 29, 2015 {81,167
s T.010,778 ji ) i 122 0000 0, 000 November 29, 2018 (3,627
[REAN] 5,884,718 FHF A22 000 00 November 29, 2018 (122,378)
ZAR 119, GO0, 000 usD B265 900 HNovember 20, 2018 (193 9507
DR 122 Dk O, 0040 UsD B2 656 November 19, 2018 (215 283)
MXN 185,000,000 ush 9 A47 530 Movember 29, 2018 (356,265)
COFP 17 B37,000,000 UsD 5838204 November 29, 2018 (405 08
NZD 11991 830 ush 15.164,750 Wovember 26, 2018 (146,000 )
AUD 91,043,739 Ush G5 144,344 Movember 26, 2015 (F96.517)
S 110,570 AUD 155,100 Hovember 26, 2018 612
usD 41,448 AUD AT 907 November 26, 2018 330
UsD 1391 NZD 6415 Movember 26, 2018 120
(RN 29,747 AUD A1 B8 November 26, 2018 9%
s 11,866 AlUD 16,728 November 26, 2018 7
s 4,950 AUD 6,980 MNovember 26, 2018 z
UsD 117 AUD 165 MNovember 26, 2018 1
[AEN] 17 AlUD 24 HWovember 26, 2018 1]
s 2 NZD 3 Movember 26, 2018 o
5D 5543 AUD TE.288 November 26, 2018 [GE)
UsD 56,572 NED B6,730  Movember 26, 2018 (78)
usD 246,651 AUD JEMG MNeovember 26, 2013 (973
NZD 336 UsD 27 Movember 26, 2018 2
AUD 224 Usn 157 November 26, 2018 1
AUy 30 UsD 21 MNovember 26, 2018 1]
AUD 59 UsDh 42 November 26, 2018 1]
NZD 141 ush 92 Movember 26, 2018 1]
AUD 440 UsD 313 November 26, 2018 (1)
AUD 1,489 UsD 1,057 MWovember 26, 2018 (23
NZD 1,007 usD [ November 26, 2018 =y
(1.153.518)

Ameunts hive been rounded, Ameunts disclosed as zero represent values of less than 1,
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Nomura Porifolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2013 (continued)

Mote 14 - Future contracts

Asat October 31, 2018, the Fund had the following open future contracts;

Number : i Ungealised
Currency af Diescription M:{:b’ Mr]‘ﬁ‘;s“i; Gain / (Loss) in
conlracts [RER

Khort Positions
EUR (21 FUT EURD BOBL 5YR % Diec 2018 (3127,254) 3,331
EUR (35N FUT EUVRO BUND 10YE 624 Diec 2018 (5,354, 998) B85
UsD (530 FUTUS LONG BD 20YR 6% Dec 2018 (7.338,844) 322968
UsD {7 FUT 'S ULTRA BOMND 30YE 8% Diec 2018 (1,049,344} 70,602
EUR {4) FUT EURO BUNL 30YER 4% Diec 2018 (801 384) (5,688)
(18,671, 824) 300 598

Long Positions
UsD 171 FUT US NOTE 10YER 6% Dec 2018 20,268,544 (304,594)
UsD 107 FUT LS NOTE 5% R 6% Dec 2018 12,029,141 {106,459
32,197 985 (411.,053)
{11,455)
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2020
132,710,697 14,522,531,573
428,711 46,913,845
132,281,986 14,475,617,728
5,334,992
10,387,210
2,277,114
4,339,648
8.55 936
7.25 522
8.11 559
6.15 673
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33 A
(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)

35
36 37
40
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)

1.1

2020

MMF

3,995,880,694.61
2,663,143,833.97
98,889,753.76
527,042,920.05
55,286,693.55

14 | 888,143,732.77
134,501,973.52
14 | 120,566,500,949
432,430,429.17
4,307,951.42
135,282,982.54
1,838,438.88
17,193,375.97
143,947,184.05

442,306,025.11
103,575,238.00
404,743,284.88
121,238,730.14

2010

20

2016 31 2016 28
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131

2020 28
UFJ 120.32
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2019 31

2019 31 2018 31
409,832 49,311 307,943 37,052
9,345,239 1,124,419 8,922,986 1,073,614
9,755,071 1,173,730 9,230,929 1,110,665
26,250 3,158 26,250 3,158
26,250 3,158 26,250 3,158
9,781,321 1,176,889 9,257,179 1,113,824

2019 31 2018 31
375,000 45,120 375,000 45,120
1,132,500 136,262 767,500 92,346
37,500 4,512 37,500 4,512
1,095,000 131,750 730,000 87,834
7,160,310 861,528 7,343,211 883,535
366,919 44,148 182,099 21,910
9,034,729 1,087,059 8,667,810 1,042,911
514,096 61,856 373,240 44,908
514,096 61,856 373,240 44,908
188,096 22,632 177,802 21,393
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9,874 1,188 9,997 1,203
34,526 4,154 28,330 3,409
232,496 27,974 216,129 26,005
9,781,321 1,176,889 9,257,179 1,113,824
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2019 31
2019 2018
1,426,701 171,661 1,161,839 139,792
(866,522) (104, 260) (841,274) (101,222)
(793,000) (95,414) (768,591) (92,477)
(73,522) (8,846) (72,683) (8,745)
(45,536) (5.,479) (44,339) (5.335)
(27,986) (3,367) (28,344) (3,410)
(35,000) (4,211) (35,024) (4,214)
— — 2,567 309
42,827 5,153 54,658 6,576
(13,934) (1,677) (15, 650) (1,883)
(41,214) (4,959) (73,801) (8,880)
(145,939) (17,559) (66,535) (8,005)
366,919 44,148 186,780 22,473
— — (4,681) (563)
366,919 44,148 182,099 21,910
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2018 31 37,500 730,000 7,343,211
— — 182,099
— (80,000) 80,000
— 445,000 (445,000)
2019 31 37,500 1,095,000 7,160,310
10
2016 2016 16 Circular Fort. N 47ter

circular 1.Fort n 51)

( 2016 25
2018 17
Circular I. Fort. N 47quater 2017 2016
2017 2017 31
2016

2019 31 1,095,000 2018 31 730,000
2013 2019

2018 12 2012 80,000 2018

215,000 2019 230,000

2019 18 17 7.5

6.75

2019 31 2018 31
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2019 31 2018 31
2019 2018
1,549,545 1,308,526
55,625 67,083
53,000 52,000
(231,469) (265,770)
1,426,701 1,161,839
2019 31 97,175 2018 31 94,981
14,531 2018 31 21,679 54,004 2018 31
53,952 3,041 2018 31 5,894
61,818 2018 31 101,052
2019 31 2018 31
100
2019 31 2018 31
2014 14
2019 31 92,500 2018 31 92,500
10
2019 31 9,054 2018 9,767
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet at March 31, 2019
(expressed in Euro)

Note(s) March 31, 2019 March 31, 2018
ASSETS
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 409,832 307,943
Cash at bank and in hand 9 9,345,239 8,922,986
9,755,071 9,230,929
PREPAYMENTS 26,250 26,250
26,250 26,250
TOTAL (ASSETS) 9,781,321 9,257,179
Note(s) March 31, 2019 March 31, 2018
CAPITAL, RESERVES AND LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 3 375,000 375,000
Reserves 1,132,500 767,500
1. Legal reserve 4 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 4 1,095,000 730,000
Profit or loss brought forward 4 7,160,310 7,343,211
Profit or loss for the financial year 366,919 182,099
9,034,729 8,667,810
PROVISIONS
Provisions for taxation 5 514,096 373,240
514,096 373,240
CREDITORS
Trade creditors
a) becoming due and payable within one year 6 188,096 177,802
Other creditors
a) Tax authorities 9,874 9,997
b) Social security authorities 34,526 28,330
232,496 216,129
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 9,781,321 9,257,179

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Profit and Loss Account
for the year ended March 31, 2019
(expressed in Euro)

Note(s) 2019 2018
1. to 5. Gross profit or loss 7,9 1,426,701 1,161,839
6. Staff costs (866,522) (841,274)
a) salaries and wages 8 (793,000) (768,591)
b) social security costs 8 (73,522) (72,683)
i) relating to pensions (45,536) (44,339)
ii) other social security costs (27,986) (28,344)
8. Other operating expenses (35,000) (35,024)
10. Income from other investments and loans forming
part of the fixed assets
b) other income -— 2,567
11. Other interest receivable and similar income
b) other interest and similar income 42,827 54,658
14. Interest payable and similar expenses
a) concerning affiliated undertakings 9 (13,934) (15,650)
b) other interest and similar expenses (41,214) (73,801)
15. Tax on profit or loss 5 (145,939) (66,535)
16. Profit or loss after taxation 366,919 186,780
17. Other taxes not shown under items 1 to 16 -— (4,681)
18. Profit for the financial year 366,919 182,099

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.
Notes to the Annual Accounts
for the year ended March 31, 2019

Note 1 - General

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

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

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

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

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

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

Note 2 — Summary of significant accounting policies

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

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

Foreign currency translation

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

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

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

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

converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.
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Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account.

Debtors

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

have ceased to apply.

Provisions

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

Creditors

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

year.

Gross profit or loss

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

The turnover is recorded on an accrual basis.

Interest income and interest expenses

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

Note 3 — Subscribed capital

As at March 31, 2019 and 2018, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. The Company has not purchased its own shares.
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Note 4 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve reserves brought

forward

EUR EUR EUR

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

Previous year’ s profit or loss -— -— 182,099
Net release of net wealth tax

(* NWT” ) reserve - (80,000) 80,000

NWT reserve - 445,000 (445,000)

Balance as at March 31, 2019 37,500 1,095,000 7,160,310

Legal reserve

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

Other reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
NWT as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular I_Fort N° 51 (the
“ Circular” ) indicating that a company may reduce its NWT for a given year by determining the minimum NWT that
should be subject to (subtracting the Corporate Income Tax (* CIT” ) for the precedent year), and by comparing
this amount with the NWT that is due based on the unitary value. For the NWT purpose, the company should be
liable to the highest of the said amounts (the minimum NWT after reduction) or the NWT due based on the unitary
value. According to the new Luxembourg Circular 1. Fort. N° 47quater issued by the Luxembourg tax authorities on
17 May 2018, the creation of the 2017 NWT reserve should have been decided upon the approval of the 2016
financial statements and allocated out of its 2016 result of the year. In this respect, it has been decided to
clarify the fact that the 2017 NWT reserve has been created via an allocation made out the 2016 result of the
year of the Company, such a 2016 result of the year being part of the result brought forward of the Company as at
March 31, 2017.

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the NWT credited.

This reserve has to be maintained for a period of five years following the year in which it was created. In case
of distribution of the restricted reserve, the tax credit falls due during the year in which it was distributed.
The Company has decided to maintain this restricted reserve under “ Other reserves” .

As at March 31, 2019, the non-distributable reserve amounted EUR 1,095,000 representing five times the NWT
credited for the years from 2013 to 2019 (March 31, 2018: EUR 730,000).

As per Annual General Meeting held on June 12, 2018, the 2012 NWT reserve was fully released for an amount of EUR
80,000, a NWT reserve of EUR 215,000 was constituted for 2018 and a NWT reserve of EUR 230,000 was constituted
for 2019.
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Note 5 — Taxes

The Corporate Income Tax (* CIT” ) rate has decreased from 18% to 17% and the Municipal Business tax rate has

decreased in Hesperange from 7.5% to 6.75%, both effective as of January 1, 2019.

Note 6 — Trade Creditors

As at March 31, 2019 and 2018, the balances were constituted of audit and tax consultancy fees, salary related

contributions and domiciliation fees payable.

Note 7 — Gross profit or loss

As at March 31, 2019 and 2018, this caption can be analysed as follows:

2019 2018

EUR EUR

Management fees 1,549,545 1,308,526
Risk Management fees 55,625 67,083
Other fees 53,000 52,000
Other external charges (231,469) (265,770)
1,426,701 1,161,839

As at March 31, 2019, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2018: EUR 94,981), overseas regulation fees for EUR 14,531 (March 31, 2018: EUR 21,679), internal and external
audit fees for EUR 54,004 (March 31, 2018: EUR 53,952), legal fees for EUR 3,941 (March 31, 2018: legal fees
reimbursement for EUR 5,894) and other charges for EUR 61,818 (March 31, 2018: EUR 101,052).

Note 8 — Staff

For the year ended March 31, 2019, the Company has employed 7 persons (March 31, 2018: 6 persons).

Note 9 — Related parties

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

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

Current accounts yielded negative interest for the years ended March 31, 2019 and March 31, 2018. The interest
rates applied derived from the short term deposit rates available on the market minus the same spread applicable
to non related parties’ clients.

Nomura Bank (Luxembourg) S.A. (the “ Bank” ) and the Company have signed a Service Level agreement on February
14, 2014, as amended from time to time, whereas the Company appointed the Bank to provide certain services to
conduct its business under its operating model. The annual amount of EUR 92,500 excluding VAT to be invoiced
prorata temporis by the Bank for the year ended March 31, 2019 (March 31, 2018: EUR 92,500) is recorded in
deduction of the caption “ Gross profit or loss” in the profit and loss account.
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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
9,054 million as at March 31, 2019 (2018: EUR 9,767 million).
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2019 30
2019 30 2018 30

360,549 43,381 283,196 34,074
9,740,043 1,171,922 9,152,545 1,101,234
10,100,592 1,215,303 9,435,741 1,135,308
23,463 2,823 23,806 2,864
10,124,055 1,218,126 9,459,547 1,138,173
375,000 45,120 375,000 45,120
1,267,500 152,506 1,132,500 136,262
37,500 4,512 37,500 4,512
1,230,000 147,994 1,095,000 131,750
7,392,229 889,433 7,160,310 861,528
185,310 22,296 133,359 16,046
9,220,039 1,109,355 8,801,169 1,058,957
580,742 69,875 436,113 52,473
580,742 69,875 436,113 52,473
246,264 29,630 184,013 22,140
70,219 8,449 24,859 2,991
6,791 817 13,393 1,611
323,274 38,896 222,265 26,743
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2019 30
2019 30 2018

741,221 89,184 651,919 78,439
(463,632) (55,784) (431,439) (51,911)
(422,480) (50, 833) (394,576) (47,475)
(41,152) (4,951) (36,863) (4,435)
(26,212) (3.154) (22,783) (2,741)
(14,940) (1,798) (14,080) (1,694)
(17,500) (2,106) (17,500) (2,106)
— — 21,481 2,585
(7,676) (924) (6,878) (828)
(56) ©) (21,083) (2,537)
(67,047) (8,067) (67,822) (8,160)
185,310 22,296 128,678 15,483
— — 4,681 563
185,310 22,296 133,359 16,046
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2019 30 2018 30 25,000
15
2019 31 37,500 1,095,000 7,160,310
— — 366,919
— (115,000) 115,000
— 250,000 (250,000)
2019 30 37,500 1,230,000 7,392,229
10

2016 2016 16 Circular I. Fort. N 47ter

circular 1. Fort. n

51 2016 25
2019 31 1,095,000 2018 31 730,000 2013
2019
2019 11 2013 115,000 2020
250,000
2019 18 17 7.5
6.75
2019 30 2018 30
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30
2019 30 2018 30
627,594 715,886
27,500 29,375
244,706 26,500
(158,579) (119,842)
741,221 651,919
48,588 2018 30 48,588
30 4,120 16,536 2018 30 15,761
30 51,373
2018 30
30
48,588 2018 30 48,588
2019 30 9,429 2018 30 9,226
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Independent Auditor”s Report

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

Emerging Bond Fund
Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura
Portfolio Select - Emerging Bond Fund (the Fund), a series trust of Nomura Portfolio Select, as at October 31,
2019, and of the results of its operations and changes in its net assets for the year then ended in accordance
with generally accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Fund’ s financial statements comprise:
the statement of net assets as at October 31, 2019;
the statement of investments as at October 31, 2019;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’ s responsibilities for the audit of the financial

statements section of our report.

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

Independence

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

Other Information

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

form of assurance conclusion thereon.

In connection with our audit of the Fund’ s financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

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

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

alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

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

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

scepticism throughout the audit. We also:

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

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

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

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

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

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

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

Other Matter

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

PricewaterhouseCoopers
February 27, 2020
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Independent auditor®s report

To the Shareholders of

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

Opinion

We have audited the financial statements of Global Funds Management S.A. (the "Company'), which comprise the
balance sheet as at March 31, 2019, and the profit and loss account for the year then ended, and the notes to the

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at March 31, 2019, and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

Basis for Opinion

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

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

Responsibilities of the Board of Directors for the financial statements

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

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

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

z

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
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that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e 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 from error, as fraud may involve collusion, forgery,

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

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

Company®s internal control;

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

related disclosures made by the Board of Directors;

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

concern;

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

that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa
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Luxembourg, May 28, 2019
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Independent Auditor”s Report
To Global Funds Trust Company solely in its capacity as trustee of Nomura Portfolio Select - Emerging Bond Fund
Our opinion
In our opinion, the financial statements give a true and fair view of the financial position of Nomura Portfolio
Select - Emerging Bond Fund (the “ Fund” ), a series trust of Nomura Portfolio Select, as at 31 October 2018, and
of the results of its operations and changes in its net assets for the year then ended in accordance with
generally accepted accounting principles in Luxembourg applicable to investment funds.
What we have audited
The Fund’ s financial statements comprise:

the statement of net assets as at 31 October 2018;

the statement of investments as at 31 October 2018;

the statement of operations for the year then ended;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor s responsibilities for the audit of the financial

statements section of our report.

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

opinion.

Independence

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

Other Information

Management is responsible for the other information. The other information comprises the Annual Report (but does

not include the Fund’ s financial statements and our auditor’ s report thereon).
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Our opinion on the Fund' s financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

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

Responsibilities of management for the financial statements

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

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

alternative but to do so.

Auditor”s responsibilities for the audit of the financial statements

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

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

scepticism throughout the audit. We also:

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

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

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

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

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

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

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

Other Matter

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

PricewaterhouseCoopers
22 February 2019
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Independent auditor®s report

To the Shareholders of

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

Opinion

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

requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

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

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

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

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

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

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

z zuw

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

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

audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to influence the

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e 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 from error, as fraud may involve collusion, forgery,

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

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

Company®s internal control.

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

related disclosures made by the Board of Directors.

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

concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Ernst & Young
Société anonyme

Cabinet de révision agréé

Sylvie Testa

Luxembourg, May 17, 2018
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