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4‘3’“1‘;%(';';?1%/“55/'57 4.125 20219 1,490,000.00 | 4 458 543.94 | 1,550,676.67 | 1.84
1NDB Ggg/:)NS\;EZ%”-“% 4.4 2023 | 1,500,000.00 | 1 407 825 38 | 1,450,518.00 | 1.73
ARGENTINA 112501 1.125 | 2035 [ 4,500,000.00 1 5 479 260.10 | 1,350,000.00 | 1.60
, DL INT O 2.875 | 2023 | 1,300,000.00 1 4 325 759 88 | 1,316,679.00 | 1.56
f(';"éz'sp(;/:'\l'?/gg%% 10.625 202i6 1,000,000-00 | 4 414 700.00 | 1,246,420.00 | 1.48
22223223%329 2.969 180229 1,224,000.00 {4 554.835.28 | 1,242,360.00 | 1.47
2_@%%&2'@%‘/5%9 25 20220 1,200,000-00 | 4 505 213.50 | 1,200,972.00 | 1.42
i'_’\gzgﬁ%%gi 4.375 202‘1‘0 1,100,000.00 | 4 155 000.00 | 1,153,625.00 | 1.37

10 REPS?YF%P(';';/L(:;’;’EES 3.7| 204 | 1,140,000.00 | 4 »63 777.93 | 1,085,850.00 | 1.29

1|, SR ITRLE 4.125 | 2023 | 969,000.00) g3 149 50 |  972,287.50 | 1.15

12 | WACHKPINBRID. a.875 | 202> | 919,000-001 909 006.75 | 967,986.64 | 1.15

13| , ADUDHBI OV 3.125 | 3%7 | 990-000-00) 955 g35.00 | 942,804.00 | 1.12

14 | URUGUAY 487504 a.975 | 209 | 770:000-00 1 770,090.25 | 898,975.00 | 1.06

15 | REP OF COLOVBIA S 5[ 200, | 1000090-001 4 039,473.52 | 821,827.00 | 0.97

16 BRAZ'iSM/'ONZA/SZg-C“’%% 5.333 2025135 1,300,000.00 | gg9 13900 | 784,882.80 | 0.93

17 | FEP OF POLAND 3,254 3.25 | 2026 750,000-00 | 796 650.00 |  773,916.00 | 0.92

15 | CHINA MINHETALS FRN 3.75 | 2070 | 700:090-00 ) 46,000.00 [ 705,647.18 | 0.84

19 | A5 oMBl 0V 3.125 | 2% | 70-000-000 75 645.71 |  705,566.25 | 0.84

20 522%%;2%225;22 5.625 12022 700,000-00 | 709, 000.00 |  702,884.00 | 0.83

21 6_2;%'8';:/1%%3;2 . 6.35 202‘1‘0 700,000.00 {751 19100 | 693,004.90 | 0.82

22| , WOONESIAREP 3.85 | 2027 | 00:000-00 1 604 280.00 | 682,014.78 | 0.81

23 4_%‘;%;512%2/049 4.817 20451’4 550,000-00 | 579 371.77 | 666,132.50 | 0.79

24 | REP OF PANAIA 4.3 4.3 |25 | 700:000-00 1 755 403.57 | 647,500.00 | 0.77

25 | CODELCO INC 4. 3750% 4.375 | 2% 650,000.00 | 646, 091.00 |  643,494.80 | 0.76
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26 |FEP OF HUNGARY 5.75% 5.75 [ 205 | 090-000-00 | 676,074.00 | 634,824.00 | 0.75
27|, SAUDLINTEON 3.25 | 2020 | 000-000-001 " 620,607.63 | 622,521.60 | 0.74
28 | , WIRSTATES 3.375 | 2024 | 000,000.001 655 200.00 | 616,500.60 | 0.73
29 | PETROLEGS UEXICA 6.5 | %27, | ©09:000-00 " 464,400.00 | 614,514.00 | 0.73
30 | ESKOMALD .75 6.75 | 2023 615,000-00 | 630,089.07 | 614,286.60 | 0.73
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2021 2022

012 10 31 138,332,013 | 15,984,264,102 10.67 1,233

2013 10 31 111,173,171 | 12,846,059,909 9.78 1,130

014 10 31 110,129,350 | 12,725,446,393 9.72 1,123

2015 10 31 75,646,993 8,741,010,041 8.83 1,020

2016 10 31 69,409,559 8,020,274,542 9.29 1,073

2017 10 31 62,786,275 7,254,954,076 9.30 1,075

2018 10 31 46,133,295 5,330,702,237 8.03 928

2019 10 31 47,289,594 5,464,312 ,587 8.45 976

10 40,080,902 4,631,348,226 8.15 942
2020 10 31 O PDO5 R0 .

1 32,446,377 3,749,178,862 8.03 928
2021 10 31 P PR .

2021 35,726,642 4,128,213,483 8.01 926

38,095,818 4,401,971,770 8.13 939

37,915,454 4,381,130,710 8.19 946

37,602,735 4,344,996,029 8.24 952

34,655,771 4,004,474,339 8.24 952

34,519,053 3,988,676,574 8.27 956

33,174,582 3,833,322,950 8.07 932

10 32,446,377 3,749,178,862 8.03 928

11 31,353,423 3,622,888,028 7.84 906

12 30,922,002 3,573,037,331 7.90 913

2022 29,709,766 3,432,963,461 7.61 879
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27,664,446 3,196,626,735 7.20 832
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2012 10 31 360,664,700 29,917,136,865 10.71 888

2013 10 31 220,863,883 18,320,659,095 9.61 797

2014 10 31 210,249,562 17,440,201,168 9.39 779

2015 10 31 159,336,287 13,216,945,007 8.33 691

2016 10 31 137,890,610 11,438,026,100 8.35 693

2017 10 31 119,399,102 9,904,155,511 8.15 676

2018 10 31 88,306,671 7,325,038,359 6.95 577

2019 10 31 78,845,648 6,540,246,502 7.21 598

10 62,740,826 5,204,351,517 6.65 552
2020 10 31 T U ’

1 51,945,961 4,308,917,465 6.46 536
2021 10 31 T e ’

2021 56,524,999 4,688,748,667 6.50 539

55,908,715 4,637,627,909 6.59 547

55,740,805 4,623,699,775 6.62 549

55,712,077 4,621,316,787 6.66 552

55,241,336 4,582,268,821 6.66 552

54,537,253 4,523,865,136 6.68 554

52,827,241 4,382,019,641 6.50 539

10 51,945,961 4,308,917,465 6.46 536

11 49,844,815 4,134,627,404 6.30 523

12 49,286,173 4,088,288,050 6.34 526

2022 47,127,636 3,909,237,406 6.09 505

44,555,146 3,695,849,361 5.76 478
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2012 10 31 60,171,130 4,649,423,215 10.58 818

2013 10 31 39,948,940 3,086,854,594 9.57 739

2014 10 31 35,792,106 2,765,656,031 9.51 735

2015 10 31 30,275,619 2,339,397,080 8.72 674

2016 10 31 28,550,258 2,206,078,436 9.00 695

2017 10 31 25,619,992 1,979,656,782 8.95 692

2018 10 31 21,974,617 1,697,978,656 7.68 593

2019 10 31 19,129,207 1,478,113,825 8.04 621

10 15,913,033 1,229,600,060 7.53 582
2020 10 31 T e i

1 13,546,200 1,046,714,874 7.33 566
2021 10 31 T T i

2021 14,525,271 1,122,367,690 7.33 566

14,476,109 1,118,568,942 7.44 575

14,533,172 1,122,978,200 7.49 579

14,499,991 1,120,414,305 7.54 583

14,419,121 1,114,165,480 7.53 582

14,415,893 1,113,916,052 7.56 584

13,878,525 1,072,393,627 7.37 569

10 13,546,200 1,046,714,874 7.33 566

11 12,564,928 970,891,987 7.15 552

12 12,309,293 951,139,070 7.20 556

2022 11,474,356 886,623,488 6.92 535

10,863,470 839,420,327 6.55 506
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2012 10 31 23,124,856 2,672,077,111 11.51 1,330

2013 10 31 39,516,840 4,566,170,862 10.09 1,166

2014 10 31 48,939,464 5,654,955,065 9.61 1,110

2015 10 31 41,611,675 4,808,229,046 7.42 857

2016 10 31 45,400,514 5,246,029,393 8.06 931

2017 10 31 39,591,546 4,574,803,140 8.11 937

2018 10 31 28,077,917 3,244,403,309 5.90 682

2019 10 31 29,057,313 3,357,572,517 6.30 728

10 21,325,965 2,464,215,256 5.25 607
2020 10 31 T T ’

1 19,221,930 2,221,094,012 5.44 629
2021 10 31 T e ’

2021 19,820,241 2,290,228,848 5.30 612

20,245,927 2,339,416,865 5.41 625

20,468,888 2,365,180,008 5.55 641

20,957,964 2,421,692,740 5.59 646

21,136,664 2,442,341,525 5.61 648

20,608,014 2,381,256,018 5.67 655

19,714,673 2,278,030,465 5.42 626

10 19,221,930 2,221,094,012 5.44 629

11 18,230,020 2,106,478,811 5.18 599

12 18,396,330 2,125,695,932 5.32 615

2022 17,862,329 2,063,992,116 5.17 597

17,084,798 1,974,148,409 4.94 571
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2011 11 2012 10 0.60 69.33
2012 11 2013 10 0.60 69.33
2013 11 2014 10 0.60 69.33
2014 11 2015 10 0.60 69.33
2015 11 2016 10 0.60 69.33
2016 11 2017 10 0.60 69.33
2017 11 2018 10 0.60 69.33
2018 11 2019 10 0.42 48.53
2019 11 v 2020 10 0.36 41.60
2020 11 H 2021 10 0.36 41.60
2011 11 2012 10 0.96 79.63
2012 11 2013 10 0.96 79.63
2013 11 2014 10 0.96 79.63
2014 11 2015 10 0.96 79.63
2015 11 2016 10 0.96 79.63
2016 11 2017 10 0.78 64.70
2017 11 2018 10 0.60 49_77
2018 11 2019 10 0.42 34.84
2019 11 . 2020 10 0.36 29.86
2020 11 H 2021 10 0.36 29.86
2011 11 201210 0.84 64.91
2012 11 2013 10 0.84 64.91
2013 11 2014 10 0.84 64.91
2014 11 2015 10 0.84 64.91
2015 11 2016 10 0.84 64.91
2016 11 2017 10 0.72 55.63
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2017 11 2018 10 0.60 46.36
2018 11 2019 10 0.42 32.45
2019 11 10 2020 10 0.36 27.82
2020 11 H 2021 10 0.36 27.82
2011 11 2012 10 0.96 110.93
2012 11 2013 10 0.96 110.93
2013 11 2014 10 0.96 110.93
2014 11 2015 10 0.96 110.93
2015 11 2016 10 0.96 110.93
2016 11 2017 10 0.96 110.93
2017 11 2018 10 0.96 110.93
2018 11 2019 10 0.60 69.33
2019 11 10 2020 10 0.48 55.46
2020 11 H 2021 10 0.48 55.46
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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
2019 11 v 2020 10 0.71
2020 11 H 2021 10 2.94
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
2019 11 10 2020 10 -2.77
2020 11 H 2021 10 2.56
2011 11 2012 10 17.37
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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
2019 11 w0 2020 10 -1.87
2020 11 H 2021 10 2.12
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
2019 11 10 2020 10 -9.05
2020 11 H 2021 10 12.76
100x
2013 2013 2013 12 -6.81
2014 2014 2014 12 2.94
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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 12 4.23
2021 2021 2021 12 -3.05
2022 2022 2022 -8.10
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 12 0.83
2021 2021 2021 12 -3.32
2022 2022 2022 -8.20
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 12 1.49
2021 2021 2021 12 -3.32
2022 2022 2022 -8.19
2013 2013 2013 12 -11.68
2014 2014 2014 12 0.74
2015 2015 2015 12 -8.85
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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 12 -2.02
2021 2021 2021 12 -0.34
2022 2022 2022 -5.64
100x
2022
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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)
10 110,650 783,940 4,920,162

2019 11 2020 10 (110, 650) (783,940) (4,920,162)
11 334,470 1,213,318 4,041,314

2020 11 2021 10 (334,470) (1,213,318) (4,041,314)
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)
10 203,645 1,710,196 9,429,400

2019 11 2020 10 (203,645) (1,710,196) (9,429,400)
11 20,905 1,414,877 8,035,428

2020 11 2021 10 (20,905) (1,414,877) (8,035,428)
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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)
10 12,395 278,836 2,114,283

2019 11 2020 10 (12,395) (278,836) (2,114,283)
11 18,970 286,035 1,847,218

2020 11 2021 10 (18,970) (286,035) (1,847,218)
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)
10 1,273,450 1,827,160 4,059,218

2019 11 2020 10 (1,273,450) (1,827,160) (4,059,218)
11 145,100 670,096 3,534,222

2020 11 2021 10 (145,100) (670,096) (3,534,222)
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customerdesk@lu.nomura.com
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2021 10 31
2021 10 31
99,024,768 96,547,486 11,156,062
2,964,861 342,590
13 771,453 89,141
232,256 26,837
2,319 268
960,634 111,001
101,479,009 11,725,899
14 101,634 11,744
519,002 59,971
479,126 55,363
1,099,762 127,077
100,379,247 11,598,822
8.03 4,041,314 32,446,377
6.46 8,035,428 51,945,961
7.33 1,847,218 13,546,200
5.44 3,534,222 19,221,930
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2021 10 31

4 0
4,809,472 555,734
4,809,476 555,735
1,159,614 133,993
558,151 64,494
111,643 12,900
33,835 3,910
8,251 953
11,040 1,276
22,332 2,580
16,047 1,854
59,240 6,845
11,154 1,289
17,181 1,985
1,389 160
4,713 545
2,014,590 232,786
2,794,886 322,949
821,568 94,932
(163,371) (18,878)
5,179,606 598,503
5,837,803 674,558
160, 335 18,527
(95,261) (11,007)
712,585 82,339
777,659 89,858
9,410,348 1,087,366

67/212



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

2021 10 31

115,983,547 13,401,899
2,794,886 322,949

5,837,803 674,558

777,659 89,858

9,410,348 1,087,366

12 3,747,685 433,045
12 (22,508, 159) (2,600,818)
(18,760,474) (2,167,773)

10 (6,254,174) (722,670)
100,379,247 11,598,822
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4,920,162
334,470

(1,213,318)
4,041,314

9,429,400

20,905
(1,414,877)

8,035,428

2,114,283

18,970
(286,035)

1,847,218

4,059,218

145,100
(670,096)

3,534,222
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2021 10 31
2021 2020 2019
100,379,247 115,983,547 142,935,179
32,446,377 40,080,902 47,289,594
8.03 8.15 8.45
51,945,961 62,740,826 78,845,648
6.46 6.65 7.21
13,546,200 15,913,033 19,129,207
7.33 7.53 8.04
19,221,930 21,325,965 29,057,313
5.44 5.25 6.30
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2021 10 31

1.33138

0.86412

14,168.18331

74.88150

20.54302

1.39733

70.96128
@

100
(b)
100

©

100

12.5 37.5

90 110

90 110

100
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11

12

100

3.0

268,135
128,861
25,775
7,743
5,156
20,444
2,575
20,437

479,126

10
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13
2021 10 31

« )

368,360,000 5,038,482 2021 11 12 138,339
72,277,430,000 5,062,933 2021 11 12 31,480
103,650,000 5,011,636 2021 11 12 22,314
382,084 5,400,000,000 2021 11 12 1,470
300,714 6,200,000 2021 11 12 (400)
398,164 28,700,000 2021 11 12 (5,176)
366,800,000 4,917,681 2021 11 12 (27,196)
52,461,361 38,939,340 2021 11 26 468,519
13,975,000 9,854,003 2021 11 26 143,409
89,891 119,462 2021 11 26 154
88,904 124,136 2021 11 26 100
55,316 73,579 2021 11 26 45
9,879 13,761 2021 11 26 35
244 340 2021 11 26 1

85 113 2021 11 26 0

52 73 2021 11 26 0

27 37 2021 11 26 0

26 36 2021 11 26 0

52 73 2021 11 26 0

34 46 2021 11 26 0

22 31 2021 11 26 0

278 371 2021 11 26 0

70 95 2021 11 26 @

155 219 2021 11 26 ©)
16,161 22,509 2021 11 26 (6)
12,612 17,653 2021 11 26 an
26,245 34,989 2021 11 26 (38)
10,104 13,524 2021 11 26 (54)
22,397 29,809 2021 11 26 (63)
43,865 58,604 2021 11 26 @157)
55,957 74,704 2021 11 26 (159)
11,956 16,150 2021 11 26 (175)
24,921 35,355 2021 11 26 371)
45,772 61,726 2021 11 26 (595)
232 173 2021 11 26 1

50 37 2021 11 26 0

0 0 2021 11 26 0

7 5 2021 11 26 0

0 0 2021 11 26 0

0 0 2021 11 26 0

2 1 2021 11 26 0

730 522 2021 11 26 @
2,382 1,792 2021 11 26 ®)
771,453
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14
2021 10 31
2 CBT 2021 12 392,875 234
38 10 CBT 2021 12 4,963,750 (91,469)
7 CBT 2021 12 851,484 (12,118)
6,208,109 (103,353)
@ CBT 2021 12 (160,750) 1,719
(160,750) 1,719
(101,634)
15
2020 COVID-19
COVID-19
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2021 10 31
)
200,000  ANGOLA REP OF 8.0000% 26/11/29 200,000 198,104 0.20
200,000  ANGOLA REP OF 9.1250% 26/11/49 209,375 194,954 0.19
409,375 393,058 0.39
409,375 393,058 0.39
4,500,000  ARGENTINA 1.1250% 09/07/35 2,079,259 1,417,500 1.41
156,535  ARGENTINA 1.0000% 09/07/29 94,185 57,918 0.06
8,000,000 REP OF ARGENTINA FRN 15/12/35 758,844 40,000 0.04
2,932,288 1,515,418 1.51
2,932,288 1,515,418 1.51
344,000  ARMENIA 3.6000% 02/02/31 336,219 321,640 0.32
336,219 321,640 0.32
336,219 321,640 0.32
500,000  BAHRAIN 6.1250% 05/07/22 539,350 514,373 0.51
400,000  BAHRAIN 7.5000% 20/09/47 399,000 412,988 0.41
340,000  BAHRAIN 5.6250% 30/09/31 340,000 338,298 0.34
220,000  BAHRAIN 6.0000% 19/09/44 201,190 203,507 0.20
1,479,540 1,469,166 1.46
1,479,540 1,469,166 1.46
225,000 DEVELOPMENT B 6.7500% 02/05/24 225,000 210,308 0.21
200,000  REP OF BELARU 7.6250% 29/06/27 207,692 194,246 0.19
432,692 404,554 0.40
432,692 404,554 0.40
665,000 BRAZIL REP OF 4.7500% 14/01/50 646,995 571,481 0.56
482,000 FED REP OF BRAZIL 2.625% 05/01/23 481,760 491,640 0.49
520,000 REP OF BRAZIL 5% 27/01/45 501,310 468,333 0.47
1,630,065 1,531,454 1.52
1,300,000  BRAZIL MINAS 5.333% 15/02/28 803,985 961,424 0.96
803,985 961,424 0.96
2,434,050 2,492,878 2.48
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2021 10 31
)
450,000  HUANENG HK CAP FRN 30/04/70 450,000 454,798 0.45
205,000  DIANJIAN INT FIN FRN 19/07/69 205,000 209,617 0.21
200,000  DIANJIAN HAIYU FRN 14/12/69 200,000 201,106 0.20
855,000 865,521 0.86
1,500,000  STATE GRID 3.5% 04/05/27 1,510,573 1,624,697 1.62
1,100,000  SINOPEC GRP OVER 4.375% 10/04/24 1,155,000 1,185,261 1.18
250,000  CHINALCO CAPITAL HDG 4.25% 21/04/22 250,000 252,634 0.25
450,000  TSINGHUA UNIC 5.3750% 31/01/23 442,755 191,034 0.19
3,358,328 3,253,626 3.24
4,213,328 4,119,147 4.10
500,000  BIOCEANICO SOV 0% 05/06/34 338,871 359,519 0.36
338,871 359,519 0.36
1,224,000 KSA SUKUK LTD 2.9690% 29/10/29 1,224,835 1,281,039 1.27
200,000  KSA SUKUK LTD 3.6280% 20/04/27 197,000 217,028 0.22
1,421,835 1,498,067 1.49
1,760,706 1,857,586 1.85
450,000  CHILE 3.5000% 25/01/50 476,375 465,760 0.47
400,000 CHILE 3.2400% 06/02/28 423,300 423,481 0.42
899,675 889,241 0.89
650,000  CODELCO INC 4.3750% 05/02/49 646,091 732,738 0.73
200,000  CODELCO INC 3.7000% 30/01/50 192,960 202,646 0.20
839,051 935,384 0.93
1,738,726 1,824,625 1.82
700,000  CHINA MINMETALS FRN 13/05/70 646,000 710,051 0.71
646,000 710,051 0.71
646,000 710,051 0.71
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2021 10 31
)
1,000,000 REP OF COLOMBIA 5% 15/06/45 1,039,474 994,845 0.99
800,000 REP OF COLOMBIA 3.875% 25/04/27 845,225 834,632 0.83
1,884,699 1,829,477 1.82
200,000  ECOPETROL SA 6.8750% 29/04/30 230,940 231,070 0.23
230,940 231,070 0.23
2,115,639 2,060,547 2.05
300,000  COSTA RICA GO 6.1250% 19/02/31 321,750 307,500 0.31
321,750 307,500 0.31
200,000  INSTITUTO COS 6.3750% 15/05/43 150,100 170,000 0.17
150,100 170,000 0.17
471,850 477,500 0.48
250,000  CROATIA GVT 6% 26/01/24 286,750 277,425 0.27
250,000  CROATIA 5.5000% 04/04/23 275,800 266,081 0.27
562,550 543,506 0.54
562,550 543,506 0.54
375,000 DOMINICAN REP 6.4000% 05/06/49 370,467 397,128 0.39
300,000 DOMINICAN REP 7.45% 30/04/44 326,946 357,780 0.36
230,000 DOMINICAN REP 6.5000% 15/02/48 228,178 247,250 0.25
250,000  DOMINICAN REP 5.8750% 30/01/60 243,050 244,063 0.24
1,168,641 1,246,221 1.24
130,000  DOMINICAN REP 5.8750% 18/04/24 139,087 136,825 0.14
139,087 136,825 0.14
200,000  BANCO RES REP DOM 7% 1/02/23 204,942 208,500 0.21
204,942 208,500 0.21
1,512,670 1,591,546 1.59
868,311  REPUBLIC OF E 1.0000% 31/07/35 884,916 574,170 0.57
369,495  REPUBLIC OF E 5.0000% 31/07/30 453,413 307,605 0.31
443,785  REPUBLIC OF E 0.5000% 31/07/40 396,196 264,052 0.26
110,271  REPUBLIC OF E 0.0000% 31/07/30 90,068 58,995 0.06
1,824,593 1,204,822 1.20
1,824,593 1,204,822 1.20
305,000 ARAB REP EGYP 8.7002% 01/03/49 312,646 285,169 0.28
205,000 ARAB REP EGYP 7.0529% 15/01/32 205,000 192,212 0.19
200,000  ARAB REP EGYP 8.8750% 29/05/50 197,200 188,992 0.19
200,000 ARAB REP EGYP 8.1500% 20/11/59 207,500 178,250 0.18
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922,346 844,623 0.84

240,000 ARAB REP EGYP 7.5000% 16/02/61 240,000 203,400 0.20
240,000 203,400 0.20

1,162,346 1,048,023 1.04
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2021 10 31
)
324,000 EL SALVADOR R 7.1246% 20/01/50 329,218 230,850 0.23
250,000 REP EL SALVADOR 5.875% 30/01/25 200,625 199,063 0.20
529,843 429,913 0.43
529,843 429,913 0.43
200,000  GABONESE REP 6.95% 16/06/25 204,430 214,998 0.21
204,430 214,998 0.21
204,430 214,998 0.21
300,000  GHANA REP OF 8.1250% 26/03/32 299,958 262,875 0.26
270,000  GHANA REP OF 8.6270% 16/06/49 269,368 230,175 0.23
200,000  GHANA REP OF 7.8750% 26/03/27 199,942 186,250 0.19
200,000  GHANA REP OF 8.9500% 26/03/51 186,800 170,750 0.17
956,068 850,050 0.85
956,068 850,050 0.85
420,000 REP OF GUATEM 6.1250% 01/06/50 461,160 492,975 0.49
461,160 492,975 0.49
461,160 492,975 0.49
190,000  HONDURAS GVT 6.25% 19/01/27 203,740 198,075 0.20
203,740 198,075 0.20
203,740 198,075 0.20
200,000  WEICHAI INTL HK FRN 14/03/70 200,000 201,894 0.20
200,000 201,894 0.20
1,490,000 CNAC HK FINBRID 4.1250% 19/07/27 1,458,543 1,606,653 1.60
915,000 CNAC HK FINBRID 4.8750% 14/03/25 909,007 995,723 0.99
200,000 CNAC HK FINBRID 3.8750% 19/06/29 207,151 211,858 0.21
2,574,701 2,814,234 2.80
2,774,701 3,016,128 3.00
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2021 10 31
)
600,000  REP OF HUNGARY 5.75% 22/11/23 676,074 658,746 0.65
200,000  REP OF HUNGARY 7.625% 29/03/41 326,492 329,615 0.33
1,002,566 988,361 0.98
1,002,566 988,361 0.98
900,000  INDONESIA (RE 5.2500% 17/01/42 944,289 1,103,650 1.11
770,000  INDONESIA (RE 6.6250% 17/02/37 963,753 1,055,300 1.06
650,000  INDONESIA REP 3.8500% 18/07/27 694,280 713,605 0.71
350,000  INDONESIA (RE 6.7500% 15/01/44 454,020 506,057 0.50
400,000  INDONESIA (REP) 4.1000% 24/04/28 434,640 446,007 0.44
250,000  INDONESIA (REP) 4.2000% 15/10/50 280,313 279,391 0.28
220,000  INDONESIA REP 4.6250% 15/04/43 246,924 250,575 0.25
200,000  INDONESIA (REP) 2.9500% 11/01/23 203,250 205,250 0.20
4,221,469 4,559,835 4.55
350,000  PERUSAHAAN LI 6.2500% 25/01/49 347,526 438,375 0.44
355,000  PERUSAHAAN LI 6.1500% 21/05/48 351,699 438,180 0.43
350,000  INDONESIA ASA 5.8000% 15/05/50 390,250 409,500 0.41
250,000  PT PERTAMINA 4.1750% 21/01/50 251,750 255,178 0.25
200,000  PT PERTAMINA 4.7000% 30/07/49 200,000 216,311 0.22
200,000  PERUSAHAAN LI 4.3750% 05/02/50 199,134 201,762 0.20
1,740,359 1,959,306 1.95
5,961,828 6,519,141 6.50
370,000  IRAQ REPUBLIC 5.8% 15/01/28 266,538 292,358 0.29
266,538 292,358 0.29
266,538 292,358 0.29
220,000 VEB FINANCE PLC 5.942% 21/11/23 221,833 238,335 0.24
221,833 238,335 0.24
221,833 238,335 0.24
300,000  IVORY COAST-P 6.1250% 15/06/33 294,450 315,375 0.31
294,450 315,375 0.31
294,450 315,375 0.31
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2021 10 31
)
350,000  JAMAICA GVT 7.875% 28/07/45 429,234 493,938 0.49
429,234 493,938 0.49
429,234 493,938 0.49
250,000  JORDAN 7.3750% 10/10/47 253,889 259,048 0.26
253,889 259,048 0.26
253,889 259,048 0.26
200,000  KAZAKHSTAN 4.8750% 14/10/44 247,500 245,064 0.24
247,500 245,064 0.24
510,000  KAZMUNAYGAS NTL 5.75% 19/04/47 552,869 614,702 0.62
300,000  KAZMUNAYGAS NTL 4.75% 19/04/27 328,974 332,957 0.33
240,000  KAZTRANSGAS J 4.3750% 26/09/27 235,200 263,806 0.26
1,117,043 1,211,465 1.21
1,364,543 1,456,529 1.45
365,000 KENYA REP OF 8.2500% 28/02/48 359,938 380,494 0.38
359,938 380,494 0.38
359,938 380,494 0.38
500,000  KUWAIT INTL B 3.5000% 20/03/27 536,700 547,265 0.55
536,700 547,265 0.55
536,700 547,265 0.55
1,500,000  IMDB GBL INVEST 4.4% 09/03/23 1,487,825 1,507,439 1.50
1,487,825 1,507,439 1.50
1,487,825 1,507,439 1.50
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2021 10 31
)
800,000  UNITED MEXICAN 3.7500% 11/01/28 833,292 870,989 0.87
700,000  UNITED MEXICAN 3.6000% 30/01/25 734,650 754,373 0.75
400,000  UNITED MEXICAN STATE 5.55% 21/01/45 451,712 480,949 0.48
350,000  UTD MEXICAN STATE 6.05% 11/01/40 413,000 438,682 0.44
350,000  UNITED MEXICAN 3.2500% 16/04/30 329,875 359,475 0.36
300,000  UNITED MEXICAN STATE 4.6% 23/01/46 326,253 321,299 0.32
250,000  UTD MEXICAN STATES 5.75% 12/10/2110 255,680 292,818 0.29
250,000  UTD MEXICAN STATE 4.75% 8/3/44 225,875 275,099 0.27
200,000  UNITED MEXICAN 5.0000% 27/04/51 215,500 226,956 0.23
200,000  UNITED MEXICAN 4.7500% 27/04/32 217,100 225,618 0.22
200,000  UNITED MEXICAN 4.5000% 22/04/29 205,694 224,613 0.22
200,000  UNITED MEXICAN 4.3500% 15/01/47 201,980 208,259 0.21
4,410,611 4,679,130 4.66
800,000  PETROLEOS MEXIC 5.3500% 12/02/28 776,359 799,135 0.81
782,000  PEMEX 4.5% 23/01/26 768,921 789,226 0.79
600,000  PETROLEOS MEXICA 6.5000% 13/03/27 464,400 640,368 0.64
600,000  PETROLEOS MEXICA 6.8400% 23/01/30 634,500 627,840 0.63
440,000  PETROLEOS MEXICA 5.9500% 28/01/31 440,024 433,620 0.43
460,000  PETROLEOS MEXICA 6.3500% 12/02/48 439,807 388,700 0.39
400,000  PETROLEOS MEXICA 7.6900% 23/01/50 398,737 383,400 0.38
350,000  PETROLEOS MEXICAN 6.875% 4/8/26 265,038 382,025 0.38
400,000  PETROLEOS MEXICA 6.9500% 28/01/60 396,564 354,784 0.35
400,000  PEMEX 6.75% 21/09/47 397,464 353,000 0.35
300,000  PEMEX MASTER 6.625% 15/06/35 220,500 287,520 0.29
250,000  MEXICO CITY A 5.5000% 31/07/47 212,375 253,875 0.25
200,000  PETROLEOS MEXICA 6.4900% 23/01/27 143,000 213,312 0.21
208,000  COMISION FEDE 4.6770% 09/02/51 208,000 192,922 0.19
200,000  PEMEX 5.625% 23/01/46 147,454 163,010 0.16
130,000  PETROLEOS MEX 6.8750% 16/10/25 129,594 142,007 0.14
6,042,737 6,404,744 6.39
10,453,348 11,083,874 11.05
200,000  MOROCCO KINGD 2.3750% 15/12/27 199,526 195,999 0.20
205,000  MOROCCO KINGD 3.0000% 15/12/32 204,119 194,747 0.19
200,000  MOROCCO KINGD 4.0000% 15/12/50 200,000 179,748 0.18
603,645 570,494 0.57
603,645 570,494 0.57
270,000 MDGH GMTN RSC 2.8750% 07/11/29 267,079 280,462 0.28
205,000 MDGH GMTN RSC 3.7000% 07/11/49 205,000 223,106 0.22
200,000  MDGH GMTN RSC 2.5000% 07/11/24 199,300 207,850 0.21
671,379 711,418 0.71
671,379 711,418 0.71
240,000 REP OF NIGERI 9.2480% 21/01/49 242,188 256,197 0.25
250,000 REP OF NIGERI 7.1430% 23/02/30 252,604 252,813 0.25
200,000 REP OF NIGERI 7.6250% 28/11/47 183,749 186,492 0.19
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678,541 695,502 0.69

678,541 695,502 0.69

965,000  OMAN INTRNL B 4.1250% 17/01/23 930,149 985,496 0.98
430,000 OMAN INTRNL B 6.7500% 17/01/48 424,823 435,887 0.43
355,000 OMAN INTRNL B 4.8750% 01/02/25 353,733 370,088 0.37
304,000 OMAN GVT INTL 6.5% 08/03/47 303,236 300,948 0.30
265,000 OMAN INTRNL B 5.6250% 17/01/28 270,881 278,584 0.28
2,282,822 2,371,003 2.36

2,282,822 2,371,003 2.36
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2021 10 31
)
150,000  ISLAM REP PAKISTAN 7.875% 31/3/36 128,780 147,192 0.15
128,780 147,192 0.15
700,000  THRD PKSTN SU 5.6250% 05/12/22 700,000 715,561 0.71
700,000 715,561 0.71
828,780 862,753 0.86
600,000  PANAMA 3.8700% 23/07/60 636,557 598,500 0.59
420,000  PANAMA 2.2520% 29/09/32 422,281 396,900 0.40
1,058,838 995,400 0.99
700,000 REP OF PANAMA 4.3% 29/04/53 752,404 753,375 0.75
752,404 753,375 0.75
1,811,242 1,748,775 1.74
500,000 PNG GOVT INTL 8.3750% 04/10/28 503,167 507,500 0.51
503,167 507,500 0.51
503,167 507,500 0.51
276,000  PARAGUAY 2.7390% 29/01/33 276,000 265,239 0.26
200,000  PARAGUAY 5.4000% 30/03/50 205,302 226,750 0.23
481,302 491,989 0.49
481,302 491,989 0.49
340,000 CORP FINANCIERA FRN 15/07/29 359,720 353,175 0.35
359,720 353,175 0.35
400,000  REPUBLIC OF PERU 3.5500% 10/03/51 387,974 410,531 0.41
250,000 REP OF PERU 5.625% 18/11/50 365,128 347,056 0.35
300,000  REPUBLIC OF PERU 3.2300% 28/07/21 250,500 260,540 0.26
200,000  REPUBLIC OF PERU 2.7800% 01/12/60 167,100 175,626 0.17
1,170,702 1,193,753 1.19
200,000  PETROLEOS DEL 5.6250% 19/06/47 229,436 202,952 0.20
229,436 202,952 0.20
1,759,858 1,749,880 1.74
1,000,000  PHILIPPINES(REP) 10.6250% 16/03/25 1,414,700 1,302,940 1.30
1,140,000  REP OF PHILIPPINES 3.7% 01/03/41 1,263,778 1,226,925 1.22
2,678,478 2,529,865 2.52
2,678,478 2,529,865 2.52
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2021 10 31
)
750,000 REP OF POLAND 3.25% 06/04/26 796,650 804,987 0.80
796,650 804,987 0.80
796,650 804,987 0.80
550,000  QATAR STATE O 4.8170% 14/03/49 570,372 707,774 0.70
600,000  QATAR STATE O 3.3750% 14/03/24 628,200 632,244 0.63
450,000 QATAR STATE O 5.1030% 23/04/48 481,479 597,285 0.60
500,000  QATAR STATE O 4.0000% 14/03/29 544,591 563,261 0.56
450,000 QATAR STATE O 3.7500% 16/04/30 504,380 502,515 0.50
400,000  QATAR STATE O 3.4000% 16/04/25 429,404 427,214 0.43
250,000  QATAR STATE 0 4.4000% 16/04/50 306,806 304,705 0.30
3,465,232 3,734,998 3.72
3,465,232 3,734,998 3.72
350,000 ROMANIA 5.1250% 15/06/48 401,762 412,839 0.41
200,000  ROMANIA 4.0000% 14/02/51 217,500 202,064 0.20
619,262 614,903 0.61
619,262 614,903 0.61
1,000,000  RUSSIA-EUROBO 5.2500% 23/06/47 1,006,666 1,275,000 1.27
600,000  RUSSIA-EUROBO 4.3750% 21/03/29 620,406 676,710 0.67
600,000  RUSSIAN FED 4.75% 27/05/26 644,629 673,218 0.67
400,000  RUSSIA-EUROBO 4.8750% 16/09/23 430,000 429,569 0.43
2,701,701 3,054,497 3.04
2,701,701 3,054,497 3.04
1,300,000  SAUDI INT BON 2.8750% 04/03/23 1,325,759 1,337,816 1.34
1,100,000  SAUDI INT BON 3.2500% 26/10/26 1,137,946 1,177,862 1.18
500,000  SAUDI INT BON 4.5000% 17/04/30 567,270 580,870 0.58
350,000  SAUDI INT BON 4.5000% 26/10/46 377,875 403,638 0.40
300,000  SAUDI INT BON 4.6250% 04/10/47 311,940 352,875 0.35
300,000  SAUDI INT BON 3.7500% 21/01/55 258,000 313,608 0.31
250,000  SAUDI INT BON 5.0000% 17/04/49 268,750 311,613 0.31
200,000  SAUDI INT BON 5.2500% 16/01/50 227,000 258,484 0.26
4,474,540 4,736,766 4.73
200,000  SAUDI INT BON 4.5000% 22/04/60 228,480 239,040 0.24
200,000  SAUDI INT BON 2.9000% 22/10/25 208,996 211,242 0.21
437,476 450,282 0.45
4,912,016 5,187,048 5.18
250,000  SENEGAL REP O 6.7500% 13/03/48 244,313 247,500 0.25
244,313 247,500 0.25
244,313 247,500 0.25
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2021 10 31
)
210,000  SERBIA REPUBL 2.1250% 01/12/30 205,811 195,566 0.19
205,811 195,566 0.19
205,811 195,566 0.19
510,000  SOUTH AFRICA 4.8500% 30/09/29 506,915 524,043 0.52
400,000  SOUTH AFRICA 5.7500% 30/09/49 396,234 383,016 0.38
250,000  SOUTH AFRICA 5.6500% 27/09/47 225,500 238,113 0.24
1,128,649 1,145,172 1.14
615,000  ESKOM HLDG 6.75% 06/08/23 630,089 636,414 0.63
630,089 636,414 0.63
1,758,738 1,781,586 1.77
500,000 REP OF SRI LA 6.2000% 11/05/27 431,875 311,875 0.30
380,000 REP OF SRI LA 6.8500% 03/11/25 372,310 245,970 0.25
300,000 REP OF SRI LA 7.8500% 14/03/29 299,550 187,499 0.19
1,103,735 745,344 0.74
1,103,735 745,344 0.74
200,000  TAJIKI INT BO 7.1250% 14/09/27 200,000 175,250 0.17
200,000 175,250 0.17
200,000 175,250 0.17
340,000  TRINIDAD PETR 9.7500% 15/06/26 342,117 375,564 0.37
342,117 375,564 0.37
342,117 375,564 0.37
205,000  BANQ CENT TUNIS 5.75% 30/01/25 203,083 164,769 0.16
203,083 164,769 0.16
203,083 164,769 0.16
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2021 10 31
)
700,000  TURKEY REP OF 6.3500% 10/08/24 721,110 720,991 0.73
590,000  TURKEY REP OF 4.7500% 26/01/26 586,118 564,919 0.57
550,000  TURKEY REP OF 4.8750% 09/10/26 510,972 521,809 0.52
355,000  TURKEY REP OF 5.8750% 26/06/31 352,977 329,702 0.33
300,000  TURKEY REP OF 7.6250% 26/04/29 313,628 315,381 0.31
350,000 REP OF TURKEY 6% 14/01/41 323,575 302,326 0.30
300,000  TURKEY REP OF 5.6000% 14/11/24 311,862 302,251 0.30
300,000 REP OF TURKEY 6.625% 17/02/45 255,996 272,996 0.27
280,000  TURKEY REP OF 5.9500% 15/01/31 278,914 261,794 0.26
295,000 TURKEY REP OF 5.7500% 11/05/47 249,565 243,369 0.24
200,000  TURK IHRACAT 8.2500% 24/01/24 199,598 212,236 0.21
200,000  TURKEY REP OF 6.3750% 14/10/25 199,788 203,753 0.20
200,000  TURKEY REP OF 5.2500% 13/03/30 156,000 182,252 0.18
200,000  REP OF TURKEY 4.875% 16/04/43 136,000 155,754 0.16
4,596,103 4,589,533 4.58
4,596,103 4,589,533 4.58
1,378,000  UKRAINE GOVT FRN 31/05/40 588,756 1,450,400 1.44
588,756 1,450,400 1.44
300,000  UKRAINE GOVT 7.3750% 25/09/32 295,669 309,003 0.32
200,000  UKRAINE GOVT 6.8760% 21/05/29 200,000 204,002 0.20
200,000  UKRAINE GOVT 7.2530% 15/03/33 205,760 203,993 0.20
150,000  UKRAINE GVT 7.75% 01/09/27 134,721 161,617 0.16
836,150 878,615 0.88
420,000 ST SAVINGS BK UA STUP 20/03/25 143,115 157,613 0.16
143,115 157,613 0.16
1,568,021 2,486,628 2.48
1,200,000  ABU DHABI GOV 2.5000% 30/09/29 1,202,213 1,244,759 1.25
900,000  ABU DHABI GOV 3.1250% 11/10/27 958,835 968,589 0.96
750,000  ABU DHABI GOV 3.1250% 30/09/49 732,646 756,276 0.75
400,000 ABU DHABI GOV 4.1250% 11/10/47 437,000 471,912 0.47
360,000 ABU DHABI GOV 2.1250% 30/09/24 358,186 371,452 0.37
3,688,880 3,812,988 3.80
200,000  ABU DHABI GOV 3.8750% 16/04/50 230,210 229,452 0.23
200,000  ABU DHABI GOV 3.1250% 16/04/30 213,750 215,500 0.21
200,000  ABU DHABI GOV 2.5000% 16/04/25 207,500 208,900 0.21
651,460 653,852 0.65
4,340,340 4,466,840 4.45
315,000  SOUTHERN GAS CO 6.875% 24/03/26 341,472 369,010 0.37
210,000  UKRAINE RAIL 8.2500% 09/07/24 210,000 218,400 0.22
551,472 587,410 0.59
551,472 587,410 0.59
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2021 10 31
)
2,000,000 BRAZIL LOAN TR 5.477% 24/07/23 629,965 634,896 0.63
629,965 634,896 0.63
629,965 634,896 0.63
770,000  URUGUAY 4.9750% 20/04/55 770,090 988,488 0.99
200,000  URUGUAY 7.8750% 15/01/33 297,950 295,750 0.29
1,068,040 1,284,238 1.28
500,000 REP OF URUGUAY 4.375% 27/10/27 548,358 571,250 0.57
548,358 571,250 0.57
1,616,398 1,855,488 1.85
5,340,000  VENEZUELA 9.2500% 15/09/27 2,397,482 520,649 0.53
2,685,000  VENEZUELA 9.3750% 13/01/34 828,378 261,788 0.26
3,225,860 782,437 0.79
927,000  PETROLEOS DE 8.5000% 27/10/20 368,486 124,450 0.12
2,075,000  PETROLEOS VENEZ 6% 16/05/24 506,575 103,750 0.10
955,000  PETROLEOS VENEZU 9% 17/11/21 315,150 47,750 0.05
1,190,211 275,950 0.27
1,435,000  PETROLEOS DE VEN 5.5% 12/04/37 486,935 71,750 0.07
486,935 71,750 0.07
4,903,006 1,130,137 1.13
200,000  ZAMBIA REP OF 8.9700% 30/07/27 172,385 157,000 0.16
172,385 157,000 0.16
172,385 157,000 0.16
99,024,768 96,547,486 96.18

(11,442,311,942 )  (11,156,062,007 )
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Nomura Portfolio Select - Emerging Bond Fund

Statement of MNet Assels
as at October 31, 2021
(exprexsed b LS Dolfars)
Motez
ASSETS
Investment in secumities at markel value 2 96,547 486
(et coar; LISD 98,024,765
Cagh at bank 964,861
Unrealised gain on forward foreign exchange contracts 13 TTLA53
Muargin receivable on derivatives 232256
Receivable for subscnptions 2,319
Accrued incomse 60,634
Total Asscis 101,479,009
LIABILITIES
Unrealiged lozz on fisture contractz 14 101 634
Payable for repurchases 519002
Accrued expenses 9 4790126
Total Liabilitics 1,099,762
MNET ASBETS 1000, 379247
Represented by units as follows;
et Asset Value per MNumber of Units et Assets
Uit Onatstansding

Class USD Units (m USD) £8.03 4,041,314 12.446,377
Class AUD Units (in AUDY) 646 B 035428 51.845,961
Class NZD Units {in NZD) 7.33 1,847,218 13,546,200
High Interest Currency Class Uits (in USD) 544 3,534,222 19.221 930

The accompanying notes form an integral part of these financial stalemerils.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Operations
for the year ended October 31, 2021
fexpresed i LS Deifars)
MNoles

INCOME

Interest on bank accoumts 4
Interest on bonds (net of withholding gax) 4809472
Total Income 4809476
EXPENSES

Investment Adviser and Investment Sub-Adviser fees ] 1.159.614
Agent Comparry fees 8 538,151
Adrmimistrater fees 7 111,643
Custodian fees 5 31.Bis
Correspondent bandk fecs 8,251
Bank charges 110640
Trustee and Management Company fees 34 2 332
Legal fiees 16047
Overseas registration fees 3930
Out-of-pocket expenses 11,154
Professional fees 17,181
Printing and publication fees 1,389
Other expenses 4,713
Total Expenses 2.014.5%0
WET INVESTMENT INCOME 2,794,886
Net realised profit on investments 821568
Met realised loss on future contracts (163,371}
et realised profit on forcign currencies and forward foreign exchange contracts 5,179,606
HNET REALISED PROFIT FOR. THE YEAR 5,837,803
Change in net unrealised resuli on investnents 160,335
Change in net unrealised result on fulure contracts (95,261)
Change in net unrealised resuli en forward foreign exchange contracts 712,585
NET UNREALISED PROFIT FOR THE YEAR T77.659
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATICONS 9.410,348

The accompanying nodes form an integral part of these financial stalemerils.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Changes in Net Assets
for the year ended October 31, 2021
fexpressed in LS Dellars)

Notes

et assels al the beginning of the year 115,983,547
NET INVESTMENT INCOME 2,794,886
NET REALISED PROFIT FOR THE YEAR 5837803
WET UNREALISED PROFIT FOR THE YEAR 777650
NET INCREASE TN NET ASSETS AS A RESULT OF OPERATIONS 94100348
Proceeds from subscriptions of units 12 3,747.683
Payments for repurchase of units 12 (22.508,13%)

(18, 760,474)
Dividend paid to unitholders 1 (6,254,174)
NET ASSETS AT THE END OF THE YEAR 100,379,247

The accompanying nodes form an integral part of these financial stalemerils.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Changes in Units Qutstanding
for the year ended October 31, 2021

(T inadited

Class USD Umits

Mumber of uils cutstanding at the beginning of the year

Mumber of upits issued
Mumber of units repurchased

Mumber of units outstanding at the end of the year
Class AL Units

Mumber of units cutstanding at the beginning of the vear

Mumber of umnits izsued
Mumber of units repurchased

Mumber of units cutstanding at the end of the year
Class NZD Units
Mumber of units cutstanding at the beginning of the vear

Mumber of umits 15sued
Mumber of units repurchazed

Munmber of units cutstanding at the end of the year
High Interest Cuarency Class Units

Mumber of units cutstanding at the begimming of the vear

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear

4,920,162

334,470
(1,213,315

4,041,314

2,420,400

20,905
(1. 414.877)

8.055428

2114283

18,970
(2R6.035)

1,847,218

4,059,218

145,100
(670,096)

3,534,222
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Nomura Portfolio Select - Emerging Bond Fund

Statistical Information
as at October 31, 2021
(Lricmeelitedy
2021 2020 M9

Met Assels at the end of the vear (m USD) 100,379,247 115983 547 142935179
Class USD Units (in UST)
et Asscts at the end of the year F2A46,377 A0, 0R0,902 47,280 584
Met Asset Value per unit at the end of the year 803 815 BA45
Class AUD Units (in AUD}
et Assets at the end of the year 51,945 961 62,740,826 TE.845 648
et Assel Value per unitat the end of the year 646 .65 7.21
Class NZD Units (m NZD)
Met Assets at the end of the vear 13,546,200 15,913,033 19, 129207
Met Asset Value per unit at the end of the vear 7.33 7.53 8.04
High Interest Cwrrency Class Unita (in USIN
Met Assets al the end of the year 15,221,930 21,325965 29,057,313
et Assel Value per unit at the end of the year 544 5.25 .30
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Nomura Portfolio Select - Emerging Bond Fund

Naotes to the Financial Statements as at October 31, 2021

Note 1 - ODrganisation

The Trusi

Mommra Portfiolio Select (the “Trst™) was established by a Trust Deed dated August 20, 2010 entered into by Global Funds
Trust Company (the “Trustee”) and Global Funds Management 5.A, (the “Management Comparny ™). The Trst is &an umbrella
trust governed umder the Trusts Law (Revised) of the Cayman Islands,

The Trust iz regulated az a mutual find wunder the Mutual Funds Law (Revised) and the Betail Mutsal Funds (Japan)
Regulations (Revized) of the Caviman 1slands and registered with the Cavman lslands Monetary Authority (CIMAY which
entails the filing of the Offering Circular and audited accounts annually with CIMA,

The Trustee iz a rust compary duly meorporsed, validly existing and licensed to undertake trust business pursuant 1o the
provisions of the Baks and Trust Companies Law (Revised) of the Cavinan Islands, and the Managpement Company 15 a

Luscembourg comgrny.

The Truster and the Management Company have overall suthonty and responsibility for the assets and adminiEstration of the
Trust in accordance with the lerms and conditions of the Trust Deed.

The Fund

A separate portfolio or series of the Trust (“Series Trust™) may be created and established to which assets and liabilities
attributable to the relevant Series Trust will be applied. One or more classes of units of any such Series Trst may be izsued

Momura Portfolio Select - Emerging Bomd Fund (the “Fund™), the first Series Truet constituled m accordance with the Master
Trust Deed and a Supplemental Trust Deed dated August 20, 2000 (together with the Master Trust Deed, the Trust Deed ™).

Four classes of umitz in the Fund are cumently available for msue, Class USD Umits, Class AUD Units, Class NZD Unats arnd
High Interest Currency Class Units (together, the “Units™),

The Fund will be terminated on Oetober 30, 2025 (or, if such a date 15 not a Busmess Day, the preceding Business Day). The
Fund may bre temmunated earlier (or the termination may be postponed ) in circumstances as described in the Trest Deed.

The wvestment objective of the Fund s to pursue the performance of its actively managed investmaent portfolio consisting
miamly of Emerging Market Bonds by using Currency Hedging Transactions, where relevanl.

Unitholders should be aware that neither the Trust nor the Fund is & Liccembourg fimd, and that therefore is nether subject to
Luxembourg law, nor subject to supervision by any Luxembourg supervisory suthority,
MNote 2 - Significant Accounting Pollcles

The finamcial statements have been prepared & accordance with generally aceepted accounting principles in Luxembourg
applicable to nvestment funds and include the following significant accounting policies:

INVESTMENTS IN SECURITIES

(@) Secuntics listed on a stock exchange or traded on ary other regulated market, are valued at their last available price on such
exchange or madel. I a secunty is listed of traded on several #lock exvchanges of markets, the last available price on the stock
exchange or market which constitutes the main market for such secunties 1= used.

(b} Securities pot listed on amy steck exchange or traded on any regulated markel, or securities for wiach the price determmed
under {a) above 1s not representative of therr far vahie, are valaed at ther kst available market price.

{c} If there 15 no such market price, or if such a market price 5 not representative of the securities' fair market value, they are
valued prudently and in good faith on the basis of their reasonably forcseeable sale prices.

{d) Cash and other liguid assets are valued at ther nominal value unless an impaimment s determined.

In the event that a vabation is impracticable or inadequate, the Management Company is authorised, prudently and in good
faith, to follow other rules in order to achieve a fair valuation of the assets of the Fund.
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Nomura Portfolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2021 (continued)

MNote 2 - Significant Accounting Policies (continued)
INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

[nvestment transactions are accounted for on the trade date. Interest income 5 recognised on an accerwal basis. Dividends are
reconded on the ex-dividend date. Realized gains or losses on security transactions are determined on the basis of the average
cosl of secunties sold.

CONFERSION QF FORENGN CURRENCIES

The Fund maimntams its accomting records i US Dollars (“USD™) and its financial statements are expressed in this cumency,
Assets and habilities expressed in currencies other than USD are translated into USD at applicable exchange rates at the year-
end, Income and expenses in currencies other than USD are translated into USD at appropriate exchange rates ruling at the date
of transaction,

Investment transactions in currencies olfer than USD are translated mbo USD at the exchange rate applicable al the transaction
date.

The Fund does not isolate the portion of the results of operations resulting from changes in foreign ecochange rates on
imvestments from the fluctuations arising from changes n market prices of securities held. Such fluctuations are inchided with
the net realised ard wmrealised gain or loss from mvestments,

Currency rates as sl Cetober 31, 2021

1UsD = 133138 ALD
1usiy = 08412 EUR
1USD = 1416818331 IDR
1Usp = 488150 INR
1UsD = 2054302 MXN
1usp = 139733 NED
1USD = 95128 RUB
HEDGING

The Investmnent Adviser will, on behalf of the Management Company, enter mto certaimn curmency ransactions (*Currency
Hedging Transactions™ ) for the Class AUD Units and the Class NZI Units. The Investment Sub-Adviser will, on behalf of the
Investment Adviser, enter into certain curmency transactions (*Currency Hedemg Transactions™) for the High Interest Currency
Class Units, The Curency Hedging Transactions will involve converting the subscription proceeds of the Class AUD Units and
the Class NZD Units respectively into USD and managing these assets together with the assets of the Clazs USD Units and the
High Interest Currency Class Units in one pool (the “Portfolic”™), The Portfolio will be divided into four parts, one atiributable
to the Class USD Unitz, the second to the Class AUD Units, the third to the Clags NZD Units and the fourth to the High Interest
Currency Class Units in accordance with the total net azsets of each such class of Units. For the Class AUD Units, the Class
NZD Unitz and the High Interest Currency Class Units, forward currency comtracts will be entered into for cumrency hedging by
buving such currencies forward against the USD as follows:

(2) Class AUD Umnits: buving AUD forward against USD in AUD amounts equal (o the extent possible) to approximately
10025 of actual USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related only o the Clazs
AUD Unitz) ateributable to Class AUD Units under normal circumstances.

b)) Class WZD Units: buying M2 forward against TS0 in NZD amounts equal (to the extent possible) to approximately 100%
of actual USD exposure of the Net Asset Value (excluding unrealised currency gain or loss related only to the Class NZD
Units) attributable to Class NZD Units under nommal cirosmstances,

() High Interest Currency Class Units: In principle, the Investment Sub-Adviser will select 4 relatively high interest rate
currencies with positive curency outlook from reference indices which well represent developed country fixed income markels
and emerging debt markets, considering the markel environment. However, there may be a case that less than or more than 4
currencies will be selected due to fundamentals and hquidity reasons. Selected currencies will be periodically (monthly, in
principle) reviewed and switched.
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Nomura Portfolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2021 (continued)

MNote 2 - Significant Accounting Poelicies (continued)
HEDGING (CONTINUE D)

The nvestment Sub-Adviser will buy those selected cumencies forward agam=t USD equal (to the extent possibled to
approxumately 1026 of actual USD exposure of the Net Assel Value (excluding wirealised carency gmin o loss related only 1o
the High Interest Cumrency Class Units) attrivatable to High Interest Currency Class Units under mommal ciroumstances;
provided, however, that this shall not apply Lo cases where USD wall be one of those selected curencies.

Regarding the exposure o each selected currency, in principle, the Investment Sub-Adviser intends to maimntain between 12.5%
and 37.5%of the Net Asset Vahe attributable to High Interest Curmency Class Units.

Although it will not be possible to completely hedge the entire Net Asset Value of each of the Class AUD Units, the Class NZD
Units and the High Interest Currency Class Units against the USD, the Investment Adviser and the Investment Sub-Adviser
mtend in nonmal circumstances to hedge not less than 90% and not more than 1102 of the actual USD exposure of the Net
Assel Value, Whenever changes m the value of the Portfolio or i the level of subscrptions for, o repurchases of, a class of
Units may cause the hedegmg coverage to fall below 9%0% or exceed 1102 of the actual USD exposure of the Net Asset Value,
the Investment Adviser and the Investment Sub-Adviser mlend to make the above Currency Hedging Transactions in order to
bring the hedgmg coverage of the relevant class of Units within those porcemtages, nommally to approximately 10080 of the
actual USD exposme of the Met Asset Value 25 described sbove,

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward rate applicable at ihe year-end date for the remaining period until
maturity, Gains or kosses resulting from forward foreign exchange contracts are recognised i the Statement of Operations, MNet
unrealized gains are reported as an asset and net unrealised losses are reported as a lisbility in the Statement of Net Assets,

FUTURE CONTRACTS

Initial margin deposits are made upon enfering into fulure contracts and can be made either in cash o securities. During the
peniaxd for which the fiture contract is open, changes m the value of the confract are recognised as unrealised gams o losses by
marking to market the future contract Lo reflect the value of the contract at the end of each valuation day.

Variation margim payments are made of received, depending en whether unrealised losses or gains are incurred. Net unrealised
gains are recorded as an asset and net unrealised bosses as a liability m the Statement of MNet 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 opencd and
the vahue at the time it was closed.

Mote 3 - Trustee fees

The Trustee is entitled to receive out of the assets of the Fund, a fee payable in USD quarterly in arrears on a fiscal year bagis
within &0 dayvs of the end of the relevant quarter, of an amount equivalent to 0.01% per amuwm of the average of the Net 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 behalfl of the Fund.

MNote 4 - Management Company fees
The Management Company i entitled to be paid out of the assets of the Fumd for itz services as Management Company a fee
pavable in USD quarterly in arrears on a fiscal yvear basis within 60 davs of the end of the relevant quarter, of an amount

equivalent to 0.01 % per anmum of the average of the Net Asset Values of the Fund on each Business Day m the relevant
quearter arvd all direct cat-of-pocket expenses incurred by the Management Comgany on behall of the Fund
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Nomura Portfolio Select - Emerging Bond Fund

MNotes to the Financial Statements as at October 31, 2021 (continued)

MNote 5 - Custodian Fees

The Custodian i= entithed to be pmd, oul of the azsets of the Fund, in respect of its services as Custodian, a fee pavable in UsD
quarter]y m arrears on a fscal vear basis within 60 dinvs of the end of the relevant quarter, of an amounl equivalent Lo 0.039% per
annum of the average of the Nel Assel Values of the Fund on each Business Day in the relevant quarter. The Custodian = also
retibursed ol of the assels of the Fund for all direct cat-ol-pockel expenses incurred by the Custodian in respect of the Fund

MNote 6 - Investment Adviser and Investiment Sub-Adviser fees

The Investment Adviser 15 entitled to be paid, oat of the assets of the Fund, in respect of its services as Investment Adviser, a
fee payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an ameunt
equivalent to 107 per annum of the average of the Met Asset Values of the Fund on each Business Day in the relevant quarter.

The Investrment Adviser 15 also entitled to be paid, out of the assels of the High Interest Currency Class, in respect of s
services as Investmend Adviser, an additional amount payable in USD quarterly in amrears on a fiscal vear basis within 80 days
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 Curency Class on each Business Day in the relevant quarter. However, the Investment Adviser
has asked the Management Company to pay this additional amount directly to the Investment Sub-Adviser. Such additional
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prier to each payment 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 incumed by
the Investment Adviser o respect of the Fund.

Note 7 - Administrator fees

The Adminetrator is entitled to be paid out of the assets of the Fund for ils services a3 Admamstirater a fee payvable in USD
quarierly in amrears on a fiscal year basis within 60 day s of the end of the relevant quarier of an amount equivalent to 01% per
anmrmn of the average of the Net Asset Values of the Fund on each Business Day in the relevant quarter. The Adminstrator will
also be rermbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Adminisirator with respect
to the Fund

Note § - Agent Company fees

The Agemt Company i= entitled to a fee payable in USD quarterly in arrears on a fiscal year 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 anmim of the average of the Met Asset
Values of the Fund on each Business Day in the relevant quarter. Additionally, subject to the terms and conditions set out in the
Agent Company Agreement, the Management Company pay, upon request, and at the expense of the Fund, out-of pocket
expenses reasonably mowred in comnnection with the services rendered by the Agent Company in relation to the Fund. The
Agent Comnparry shall submit to the Management Compary a stalement of the estimated expenses together with a breakdown of
such expenses.

MNote 9 - Accried expenves

Lisn
Investrment Adviser and lnvestment Sub-Adviser fees 268,135
Agent Comgany fees 128 861
Administrator fees 25,775
Custodian fees 7.743
Trustee and Management Company fees 5,156
Overseas registration fees 20,444
Out-of-pocket cxpenses 2575
Professional fees 20,437
Accrued expenses 479,126
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MNotes to the Financial Statements as at October 31, 2021 (continued)

Mote 10 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such distnbutions to
Unitholders as it may determine out of the investment income of the Fund available for distribution as well as cut of net realised
capital gains of the Fund and in proportion to the smumber of Units of a class, held by each Unitholder. The Management
Company. after consuliation with the Investment Adviser, may also, if it consuders it necessary in order to maintain a reasonable
level of distributions, determine (o make distributions out of unrealised capital gamns or capital of the Fund, The amounts of
distributions may fluctuate and there may be instances where a distribution iz not made.

Subject to the above, the Management Company intends to make a monthly distribution to Unitholders as of the 10h 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 mmmediately preceding Business Diry.

Ary distribudion will be made to the person mowhose mame Units are registered in the Regisier on the relevant Record Date.

For the year ended October 21, 2021, the Fumd disinbuted a total amount of USD 6,254,174,

Note 11 - Taxation

Under the current laws of the Cayman [slands, there are no income, estate, transfer, sales or other taxes pavable by the Fund o
withholding taxes applicable io the payment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Uinits.

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

Note 12 - Terms ol subscripiions and repurchases

Lasue of Units

Class USD Units, Class AUD Units, Class NZD Units and High Interest Currency Class Units may be issued to Eligible
Investors on amy Business Diay (s 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. (%% (exclusive of consumption or other taxes, if amy)
of the MNet Asset Value per Unat of the relevant class which shall be paid to the Digtributer. The minimum purchaze amount for
an exisling Unitholder and for an Eligible Investor is 100 Units of a class, with amounts in excess of 100 Unitz, being in integral
multiples of 1 Unit,

Applications for the purchase of Units must be received by the Administrator ne later than 12:00 noon (Luxembourg time) on the
relevant Business Dary, and payment for Unils must be received within 7 Busimess Days from (and meluding) the relevant Business
Day (or, if the seventh Business Duy 15 not a day on which banks in Melboumne (in respect of Class AUD Unitsh or Wellington
{in respect of Class NZD Unils) are open for business, the mmmediately following Business Dy on which banks in Melboume
{in respect of Class AUD Units) or Wellington (in respect of Class NZD Unils) are open for busmess and/or such other date or
dales as the Trstes, after consultation with the Management Company , may from time o time determine.

A “Business Day™ is any day on which banks i cach of Licembourg, Amsterdam and MNew York are open for busmess (except
24 December in each year) and on which securities companies are open for business in Tokyo and/or such other day or days
and’or such cther place or places as the Trustee, after consultation with the Management Company, may from time to time
determine.

The Trustee, after consuitation with the Management Company, meay, m s discretion, reject amy application for Units in whole
or in part and may cancel ary erder for which a properly completed application form and payment as described above is not
timely received, in which event the amount pasd on application or the balance thereof (as the case may beb shall be returmed
(without interest) as soon as practicable and at the nisk and cost of the applicant.
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Motes to the Financial Statements as at October 31, 2021 (continued)

MNote 12 - Terms of subscriptions and repurchases (contimied)
| Ui i

The Trstee and'or the Management Comgrany (o its delegate) may request from an applicant for Units such information and
decumentation as 16 necessay bo verify the identity of the applicant and the source of pavment of subscription monies. The
Management Compasy (or its delegate) shall not issue Units until such time a5 1 has received, and the Trustee and/or the
Mamgenent Companry (or its delegate), as the case may be, 15 satisfied with, all the mformation and decumentation requested
to verify the identity of the applicant for Units and the source of paviment of subscription monics. I the Mamgement Compary
{or its delezate) shall not have receved such information and documentation within 10 Business Days of the Closing Date or
the relevant Business Dy (as the case may bel, the Management Company (or #s delegate) shall retum the application to the
applicant and all subscription momes paid by the applicant to the paving bank at the nsk and cost of the applicant (without
interest),

Repurchase of Units

Units miay be repurchased on each Busmess Day. A Unitholder may serve a notice requesting the repurchase of its Units (the
“Repurchase Notice™) requesting that the Administrator repurchase the Umits specified therein A Repurchase MNotice once
subrmitted shall be imevocable unless the Trustee, after consultation with the Management Comparny, determmes gencrally or
any particular case or caszes. Each Repurchase Notice shall be in multiples of 1 Ut of the relevant class of Units or such other
number of Units of the relevant class of Units as the Trustee, after consultation with the Management Company may, in its
discretion, determine.

The Repurchase Wotice should be submitted to the Adminisirator no later than 12:00 noon (Luxembourg teme) 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 Uit
of the relevant class of Unit on the relevant Business Day.

Me Units shiall be reparchased during any period when the repurchase of Unils is suspended as set forth in the Offering Circular.
The Trustee, after consuliation with the Management Company reserves the nght to suspend, refise or cancel any repurchase
request and mey also delay payvment of repurchase proceods.

Note 13 - Forward foreign exchange coniracts

As at October 31, 2021, the Fund had the following open forward foreign exchange contracts which were used to provide
additional exposure of each classes' net assels to certain currencies, a3 described in note 2, and to hedee portion of portfolio:

Cuwrrency Bought Amount  Cumency Sold Amount Matarity Unrealised Gain /
Bought Sold Dvate (Lo in USD

RUB 368,360,000 UsD 5008482 Novenber 12,2021 138,339
IDE TZ277, 430,000 UsD 5062933 Movember 12, 2021 31 ABD
MM 103, 650,000 AL S000636  MNovember 12, 2021 22704
UsD AB2.084 1D SAORG00000  Movember 12, 2021 1470
S 00,714 MW 6200000 MNovember 12, 2021 (400
UsD MIE.164 RITE 2B,700,000  November 12, 2021 (5,076)
THE, 3606, EOD,000 UsD AMTEEL Movember 12, 2021 (27,186)
AUD 52461 361 usD B0 November 26, 2021 168519
NED 13,975 000 RES] DES4,003  Wovember 26, 2021 143,408
s BB AUD 119,462 November 26, 2021 154
Usn BES04 NI 124,006 MNovember 26, 2021 100
uUsD 55316 AL TAETE  Movember 26, 2021 45
IS0 B.ETR MWD 13,761 Movember 26, 2021 35
UsnD 244 NED D November 26, 2021 1
usn 85 AUD 113 November 26, 2021 ]
s 52 NZD 73 Movember 16, 2021 ]
USDy F 3 NZD 37 MNovember 26, 2021 ]
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Motes to the Financial Statements as at October 31, 2021 (continued)

MNote 13 - Forward foreign exchange contracts (continmed)

Cusrency Bought Amouanl  Cumrency Sold Amount Maturity Unrealised Cain /
Bought Sodd [vate (Lossh im LS50

Usn 6 WD 36 HNovember 26, 2021 ]
Usn 52 NED 73 Movember 26, 2021 ]
UsD a4 AUD 46 November 26, 2021 o
Usn 22 WD 31 MNevember 26, 2021 ]
IS0 278 AUD 371 Mevember 16, 2021 ]
UsD Ta AU 25 Movember 26, 2021 [H}]
usn 155 NEZD 1% November 16, 2021 (K]
USD 16,161 MWD 250 Wovember 26, 2021 (1]
D 12,612 WD ITA53  Movember 26, 2021 amn
usn 216,245 AL 34980 Movember 26, 20121 (38}
L&D 10,1044 AUD 13524 November 26, 2021 (5d)
UsD 127387 AUD 19800  MNovember 26, 2021 (63)
usp 43,865 Al SRS Movember 18, 2021 {137
Usn 55037 AU T4T04 November 26, 2021 (139
UsD 11 956 AUD 16,150 Movember 26, 2021 {175)
UsD 14921 MED 35355 MNovember 26, 2021 371
s 45,772 AUD 61,706 Wovember 26, 2021 (5925)
AUD 52 (SESH] 173 November 16, 2021 1
AUD 50 5D 37 Movember 16, 2021 ]
NID o 5D 0 NWovember 26, 2021 ]
AL T UsD 5 Movember 26, 2021 ]
NI L] sn 0 November 26, 2021 ]
NED 1] UsD 0 MNovember 26, 2021 1]
NED 2 REA] 1 MNovember 26, 2021 ]
NED Ta0 5D 512 MNovember 16, 2021 [K}]
AUD 2382 A0 1,782 MNovember 36, 2021 [E]
TTL453

Amaounts have been rounded. Amounts disclosed as zero represent values of less than 1.

Mote 14 - Folure contracts

As at October 31, 2021, the Fumd had the following open future contracts;

HNumbey - Unrealised
Cusrency af Diescripbon M:‘::b M"t".:.‘l'f;; Gain / (Loss) in
ciilracts UsD

Long Positions
USD 2 FUT US ULTRA BOND CBT Diec 2011 ILETS 234
USD 3R FUT US10% R NOTE (CBT) Dac 2021 4063750 (91 468
LREE 7 FUT US 3YVE NOTE (CBT) Diec 2021 BEl 484 (12,118)
6,208,109 (103, 353)

Shert Positions
5D (1 FUT US LONG BONDICET) Diec 2011 (G0, 7E0) 1.71%
(RE,750) 1.71%
(101.634)
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MNaotes to the Financial Statements as at October 31, 2021 {continued)

MNote 15 - Significant event

Sinece the beginning of 2020, the spread of a novel coronavirus disease, known as COVID-19. has negatively impacted the
global econcmy and fmancial markets and caized significant volatility,

The impact of COVID-19 outbreak on the fmncial peformance of the Fund's mwvestments will depend on itiive
developments, including the duration and spread of the outbreak and related advisories and restnictions. These developments
and the impact of COVID-19 on the fmancial markets and the overall econony are highly uncertam and cannot be predicted. IF
the fimancial markets and/or the overall econonty are impacted for an extended period, the Fund’s future investment results may
be materially adversely affected.

In this context, the Trustee and the Management Compamy are contimucusly watching govemments' efforts to contain the
spread of the virus and are closely monitering the potential econemic impact on Fund perfomance,

The Fund 15 in full capacity to continue 185 usual operations i accordance with its mvestment policy and its offening circular.
The Fund's umandited net assel values are avatlable on a daily basis.
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Statement of Investments
as at October 31, 2021
fexpressed in LS Devilirs)

MWominal L ; Market In %o of
Cey Ve P Description Cost Value  Net Assels
AMNGOLA
GOVERNMENT BOND
USD 200,000 AMNGOLA REP OF 8 (00000 26/11/29 200,000 198, 104 020
UsD 200,000 ANGOLA REP OF 9125006 26/11 /49 2089375 194,954 o1e
409,375 393 058 039
Total ANGOLA 409,375 395,058 039
ARGENTINA
GOVERNMENT BOND
uspD 4,500,000 ARGENTINA 112300 (0/07/35 079,250 1,417,500 1.41
LS 156,535 ARGENTINA 1000006 (000729 04,185 57918 006
UsD 8,000,000 REP OF ARGENTINA FRN 151235 TEEE A0, (00 004
2032288 1515418 1.51
Total ARGENTINA 2032288 1515418 1.51
ARMENLA
GOVERNMENT BOND
LIS 344,000 ARMENIA 3, 60006 020231 336,219 321,640 032
336,219 321,640 032
Total ARMENIA 336,219 321,640 0,32
BAHRAIN
GOVERNMENT BOND
LS S00,000 BAHFADN 6.1250%6 05/:07/22 510 350 514.373 51
UsD 400,000 BAHRADN 7500020 20000/47 F959.000 412,988 041
LISy 340,000 BAHEADN 5625006 30000731 340,000 338,208 034
LED 220,000 BAHRADN 600020 190044 201,190 203,507 0,20
1,479,540 1,469,166 .46
Total BAHRAIN 1,479,540 1,465,166 146
BELARUS
GOVERNMENT BOND
USD 225000 DEVELOPMENT B 6. 75000 02/0524 225,000 210,308 0.21

177 Neamineal wenltae iv exprressed in security oviging currency

The arcomparving nodes form an integral pert af these financial satements.

106/212



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devdlirs)

Mominal L ; Market In %o of
Cey Ve Description Cont Value  Net Assels
BELARUS {(CONTINUED)
GOVERNMENT BOND (CONTINUED}
UsD 200,000 REP OF BELABRU T.6250%0 29627 207,692 194,246 o1e
432,692 404,554 040
Total BELARUS 432 692 404 554 e ]
BRAZIL
GOVERMNMENT BOND
LsD 665000 BRAZIL REP OF 4, 7500%% 14701/50 6,005 571481 056
usD 482,000 FED REP OF BRAZIL 2. 62520 0501/23 481,760 491,640 0,42
LSD 530,000 BEP OF BRAZIL 526 2701/45 501,310 468,333 047
1,630,065 1,531 454 1.52
OTHER BOND
sD 1300000 BRAZIL MIMNAS 5.333% 15002728 BO3,985 961 424 0,96
BO3 985 D6l 424 0.96
Total BEAZIL 2,434,050 2,492,878 248

BRITISH VIRGIN ISLANDS

FLOATING RATE NOTE
s 430,000 HUANENG HK CAP FEN 3000470 450,000 454,798 0,45
LIS 205,000 DIANITAN INT FIN FRMN 1907 6% 205,000 208617 021
LsD 200,000 DIANIIAN HAIYU FEN 14/12/62 pALIX L 200,106 0,20
855,000 865,511 086
STRAIGHT FIXED BOND
USD  L3000000 STATE GRID 3.5% 0450527 1510573 1,624,687 L&z
UsD  L1000000 SINOPEC GRP OVER 4.375% 10/04/24 1,155,000 1,185,261 Lig
UsD 230,000 CHINALCO CAPITAL HDG 4.25% 21/04/22 250,000 232,634 0,25
LIS 430,000 TSINGHUA UNIC 5,3750% 31/01/23 442,755 191,064 01
3358328 3,253,626 324
Total BRITISH VIRGIN ISLANDS 4213328 4,119,147 4.10
CAYMAN ISLANDS
OTHER BOND
UsD 500,000 BIOCEANICO 8OV 0Po 05/06/34 338871 359.51% 36
338871 159519 030

77 Neamrineal wenliae iv expressed in secnriny oviging currencn

The accompanyving nodes form an integral pert af these financiol satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilirs)

MWominal L ; Market In %o of
vy Valye (12 Description Cost Valie  Net Assets

CAVMAN ISLANDS {CONTINUED)

STRAIGHT FIXED BOND
UsD 1,224,000 RSA SUKUK LTD 2.90%0% 29 1028 1,224,835 1,281,039 127
UsD 200,000 KEA SUKUK LTD 3.6280%0 20004/27 197.000 217,028 022
1421835 1,498,067 149
Total CAYRMAN ISLANDS 1,760,706 1,857,586 1.B3
CHILE
GOVERNMENT BOND
LSk 430,000 CHILE 3. 5000%% 2501 /30 476,375 465,760 047
LsD 400,000 CHILE 3. 24000 060228 423,300 423,481 42
BOOD6TS BE2 241 0.8
STRAIGHT FIXED BOND
UsD 630,000 CODELCO INC 4, 37502 05/024% G40,091 732,738 0.73
LS 200,000 CODELCO INC 3, 7000% 30/01 /50 192,960 202,646 020
839,051 935,584 0.93
Total CHILE 1,738,726 1,824,625 1.82
CHINA
FLOATING RATE NOTE
LsD 00,000 CHINA MINMETALS FRN 1370870 6, 000 710,051 0,71
64,000 TH0L051 0.71
Total CHIMNA by, ) 710,051 0.71
COLOMBLA
GOVERNMENT BOND
UsD  L000u000 REP OF COLOMBIA 5% 1506/45 1.03%474 994,845 (.99
LISD 00,000 REP OF COLOMBIA 3,875 2504/27 845,225 B34,632 083
1,884,654 1.820477 182
STRAIGHT FIXED BOND
LS 200,000 ECOPETROL SA 687506 2004/30 230,540 231070 023
230,940 230,070 023
Total COLOMBIA LI15.63% 2,060,547 205

77 Neamrineal wenlae iv expressed in securiny origing currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilirs)

MWominal L ; Market In %o of
vy Valye (12 Description Cost Valie  Net Assets

COSTA RICA

GOVERNMENT BOND
UsD 300,000 COSTA RICA GO 6.1250% 1902/31 321,750 307,500 0.3
321,750 307,500 031
STRAIGHT FINED BOND
s 200,000 INSTITUTO COS 6,3750% | 5705/43 150,100 170,000 017
150_10H) 1700, (M) 017
Total COSTA RICA 471 B850 477,500 048
CROATIA
GOVERNMENT BOND
UsD 250,000 CROATIA GVT 6% 2610124 286,750 277425 027
LS 230,000 CROATIA 550000 04/0:4/23 275,800 20,081 027
562,550 543 506 054
Total CROATIA 562,550 343 506 0.54
DOMINICAN REPUBLIC
GOVERNMENT BOND
LsD 375000 DOMINICAN REP 6.4000% 0 05/06/45 370407 397128 032
UsD 300,000 DOMINICAN REP 7,45% 30/04/44 326,946 357,780 03
LIS 230,000 DOMINICAN REF 6,3000% 15002048 228178 247,250 025
LUsD 250,000 DOMIMNICAN REP 5.875(F% 30/01/60 243,050 244,063 0,24
1168641 1,246,221 1.24
OTHER BOND
LISEy 130,000 DOMINICAN REP 5875090 15/04/24 139,087 130,825 014
138,087 136,825 0,14
STRAIGHT FIXED BOND
LsD 200,000 BANCO RES REP DOM 7% /02723 204,942 208,504 021
204,542 208,500 0.21
Total DOMINICAN REFUBLIC 1,512,670 1,591,546 159

77 Neamrineal wenlae iv expressed in securiny origing currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nowmmra Portfolio Select - Emamﬁand Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilirs)

Mominal WA : Market I %% of
vy Valye (12 Description Cost Valie  Net Assets
ECUADOR
GOVERNMENT BOND
UsD 868,311 REPUBLIC OF E 1.0000% 31/07/35 884,916 574,170 0.57
UsD 160,495 REPUBLIC OF E 5.00000 31/07/30 453413 307,605 031
UsD 443,785 REPUBLIC OF E 0.5000% 31/07/40 396,196 264,052 0,26
UsD 110,271 REPUBLIC OF E 0.0000%6 31/07/30 o), 0468 58,005 006
1,824,593 1,204,822 120
Total ECUADOR 1,824,503 1,204,822 120
EGYPT
GOVERNMENT BOND
UsD 305000 ARAB REP EGYP 8 700220 01/03/49 312,646 285,169 0,28
LS 205,000 ARAB REP EGYP 7052025 15/01/32 205,000 192,212 01g
UsD 200,000 ARAB REP EGYP 8875025 2/058/50 197,200 185,52 0,19
UsD 200,000 ARAR REP EGYP 81500% 20/11/59 207,500 178,250 018
Q22346 844,623 0,84
STRAIGHT FIXED BOMD
LSD 240,000 ARAB REP EGYP 7.5000%% 160261 240,006 203 400 020
40, 0K 203,400 020
Total EGYFT 1,162,346 1,048,023 L4
EL SALVADOR
GOVERMNMENT BOND
LS AM.000 EL SALVADOR B 7. 1246% 20001 /50 320218 230,850 0,23
USD 250,000 KEP EL SALVADOR 5.87 5% 30/01/25 200,625 194 063 020
520843 420913 043
Total EL SALVADOR R B3 420913 043
CABON

COVERNMENT BOND

LISDy 200,000 GABONESE REP 6.95%% 160625 204 430 214,598 021
204,430 214,998 21
Total GABON 204,430 114,998 021

77 Neamrineal wenlae iv expressed in securiny origing currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nowmmra Portfolio Select - Emamﬁand Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilirs)

Mominal WA : Market I %% of
vy Valye (12 Description Cost Valie  Net Assets
GHAMNA
GOVERNMENT BOND
UsD 300,000 GHANA REP OF 8.1250% 26/03/32 299,958 62875 026
UsD 270,000 GHANA REP OF £.6270% 1 6/06/48 269,368 230,175 023
UsD 200,000 GHANA REP OF 7.8750%0 26/03/27 199.942 186,250 019
UsD 200,000 GHANA REP OF 8.0500%5 26103/51 186,800 170,750 17
256,068 850,050 L85
Total GHAMA Q56,068 B50,050 085
GUATEMALA
GOVERNMENT BOND
UsD 420,000 REP OF GUATEM 6,1250% 01/0&/50 461,160 492 975 042
461,160 492,975 049
Total GUATEMALA 461,160 492 075 049
HONDURAS
GOVERNMENT BOND
LIS 120,000 HONDURAS GVT 6.25% 1901/27 203,740 198,075 020
203,740 198,075 020
Total HONDURAS 203,740 198,075 0,20
HONG KONG
FLOATING RATE NOTE
LS 200,000 WEICHAI INTL HE FEMN 140370 200,000 200,804 020
200,004 200,824 0,20
STRAIGHT FIXED BOMD
UsD 1. 490,000 CNAC HE FINBRID 4.1 2500 1990727 1458543 1,606,653 (1]
LS Q15000 CHNAC HE FINBRID 4875006 140325 Q00007 008 723 0,90
LSD 200,000 CHNAC HE FINBEID 387500 1906729 207.151 211,858 021
2574701 1.814.234 280
Total HOMNG KOMNG 2,774.701 3,016,128 300

77 Neamrineal wenlae iv expressed in securiny origing currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nowmra Portfolio Select - Emﬂg‘ﬁl Bond Fund

Statement of Investments (continued)
as at October 31, 2021
(expressed in LS Devllrs)

Mol L ; Market In % of
Cey Ve 'V Description Cost Value  Net Assels
HUMNGARY
GOVERNMENT BOND
UsD 600,000 REP OF HUNGARY 5.75% 2211/23 676,074 658,746 (bS5
UsSD 200,000 REP OF HUNGARY 7.625%6 290003/41 326492 329615 033
1,002,566 DER. 361 08
Total HUNGARY 1002, 566 DEE361 098
INDODNESLA
GOVERNMENT BOND
usD 000 INDONESLA (RE 3. 2500% 1 7/01/42 Sl 289 1,103,650 1.11
LSD TH0.000 INDONESIA (RE 6.625006 1 7702737 263,753 1,055, 3000 L.06
UsD G30,000 [INDONESLA REP 3 85002 1807/27 G0, 280 TI3,605 0.71
LIS 350,000 INDONESIA (RE 6. 750005 1 5/01/44 454,020 506,057 050
UsD 400,000 [INDONESLA (REF) 4.1 000%0 24/04/28 434,640 446,007 44
LS 250,000 [INDONESLA (REF) 4.2000P% 1 5/10/50 280,313 279,391 028
L&D 220,000 INDONESLA REP 4.6250% 15/04/43 246,924 250,575 025
LS 200,000 INDONESLA (REF) 2050026 1 1/01/23 203,250 205,250 020
4, 221468 4,559,835 4,55
STRAIGHT FIXED BOMD
LIS 350,000 PERUSAHAAN L] 625000 25/01/40 347,526 438375 (4
LIS F55.000 PERUSAHAAN LI 615009 2110548 351,600 438,180 043
LSD 50,000 INDONESLA ASA 5.8000% 1 5/05/50 300,250 400, 500 (e |
LISy 250,000 PT PERTAMINA 4.1 75006 21/01/50 251,750 255178 25
LSy 200,000 FT PERTAMINA 4.7 000 3000745 200,000 216,511 022
LIS 200000 PERUSAHAAN LI 437502 0500250 195 134 201,762 020
1,740,359 1,959 5046 195
Taotal INDONESLA 5061 828 6,519 141 6.50
IRAQ
OTHER BOND
LA 370,000 IRAQ REPUBLIC 5.8% 1501/28 246,538 292,558 0.2%
266,538 202 358 029
Total IRAQ 266,538 292 358 0,29

77 Neamrineal wenltae iv expressed in securiny oviging currency

The accomparving nodes form an integral port af these financiol satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
(expressed in LS Devllrs)

Mol L ; Market In % of
vy Valye (12 Deseription Cost Vahie  Net Assets
IRELAND
STRAIGHT FIXED BOND
UsD 220000 VEB FINAMNCE FLC 5.942% 21/11/23 221,833 I38.335 0.24
221,833 238335 0,24
Total IRELAND 271,833 238 335 024
IVORY COAST
GOVERNMENT BOND
UsD F00,000 IVORY COAST-P 6 125086 15/08/33 200 450 315375 3l
204 450 315,375 0.3l
Total IVORY COAST 204,450 315,375 0310
JAMAICA
GOVERNMENT BOND
UsD 350,000 JAMAICA GVT 7.875% 28/07/45 420,234 493 938 049
429,234 493,938 049
Total JAMAICA 420,234 495,938 049
JORDAN
GOVERNMENT BOND
UsD 230,000 JORDAN 7.3750% 10/10:447 253,889 259,048 26
253 889 259048 26
Total JIORDAM 253880 250,048 026
EAFZARKHSTAN
GOVERNMENT BOND
UsD 200,000 KAZAKHSTAN 4875006 14/10/44 247,500 245,004 024
247,500 245 (.24
STRAIGHT FIXED BOND
UsD 510,000 KAZMUNAYGAS NTL 5.75% 19/04/47 552,869 614,702 062
UsD F00,000 KAZMUNAYGAS NTL 4. 75% 19004727 328,074 332087 L33
LED 240000 KAZTRANSGAS T 4375000 26/(08027 235,200 263,306 026
1.117.043 1.211. 465 1.21
Total KAZAKHSTAN 1,364,543 1,456,529 1.45

177 Neaminead warltae iv expressed in securvity origing currency:

The accomparving nodes form an integral port af these financiol satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilars)

Moaminal AR i Market I %% of
Cey Ve Description Cost Value  Net Assels
KEMYA
GOVERNMENT BOND
UsD 365000 KEWNYA REFP OF 8.2500% IB0248 359038 380,494 038
350038 3H0 A0 038
Total KEMNYA 350 038 380494 038
EUWAIT
STRAIGHT FIXED BOMIY
LsD S00,000 KUWATT INTL B 3. 3000% 200327 536,700 547,263 055
536,700 547 265 55
Total KLIWAIT 536,700 547,265 055
MALAYSILA
STRAIGHT FIXED BOMD
LS LA200000 IMDE GEL INVEST 4.4% 090323 1,487,825 1,507,439 150
1,487,825 1,507 439 LS50
Total MALAYSIA 1487825 1,507 439 1.50
MEXICO
GOVERNMENT BOND
usD S00,000 UNITED MEXICAN 3.75000% 11/01/28 833,202 BT0,9509 087
LSD TOO000 UMITED MEXICAM 360009 30/01/25 T34.650 754,373 75
UsD 400,000 UNITED MEXICAN STATE 5.55%:21/01 45 451,712 450,949 048
LS F50,000 UTD MEXICAM STATE 6.05%% 1 1/01/40 4130010 438,682 044
UsD 350,000 UNITED MEXICAN 3.25000 [6/34/30 320875 359475 036
LISDy F00,000 UNMITED MEXICAM STATE 4.6% 23/01/46 326,253 321,299 032
USD 250,000 UTD MEXICAN STATES 5.75% 12/1002110 255,680 192,818 029
USDy 250,000 UTTD MEXICAN STATE 4.75% 873544 215875 275,009 027
L&D 200,000 UNITED MEXICAN 500009 2TAH(5] 215,500 226,256 23
USDy 200,000 UNITED MEXICAN 4.75300%% 2740432 217,100 225,618 0.22
UsD 200,000 TINITED MEXICARN 4500004 220/29 205,684 224,613 22
USD 200,000 UNITED MEXICAN 4 3530004 1501/47 201,980 208,259 021
4410611 4,672,130 466

77 Neamineal wenltae iv expressed in securiny oviging currencn

The accomparmving nodes form an integral pert af these financial satements.
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Nowmra Portfolio Select - Emﬂg‘ﬁl Bond Fund

Statement of Investments (continued)
as at October 31, 2021
(expressed in LS Devllrs)

Mol L ; Market In % of
Cey Ve 'V Description Cost Value  Net Assels
MEXTCO (CONTINUED)
STRAIGHT FIXED BOND
UsD B00,000 PFETROLEOS MEXIC 5. 3500% 1 202/28 TT6,359 THL1ES 081
UsD TELDD0 PEMEX 4.5%% 230126 T68,921 TR 226 079
LD 600000 PETROLEDS MEXICA 6.5000% 1 3/03°27 A6 400 G40, 568 (sl
UsD 600,000 PETROLEQS MEXICA 6.84000% 23/01/30 634,500 627,840 (63
UsD 440,000 PETROLEOS MEXICA 5.9500% 28101/31 A40.024 435,620 043
UsD AG0000 PETROLEQS MEXICA 6.3500% 1 20248 439,807 388,700 039
UsD A00000 PETROLEQS MEXICA 7.65%00% 2301 /50 398,737 383400 038
UsD 330,000 PETROLEOS MEXICAN 6,87 5% 478726 265038 3820025 0,358
LSD 400,000 PETROLEOS MEXICA 6.9500%: 2801 /60 306,564 354,784 035
USD 400,000 PEMEX 6.75% 21/0%47 397 44 355,000 035
LS 300,000 PEMEX MASTER 6.625% 1 5/06/35 220,500 287,520 0.2%
UsSD 250,000 MEXICD CITY A 5 5000% 31/0747 212,375 255,875 0.25
UAD 200,000 PETROLEDQS MEXICA 6.4900% 23/01./27 143,000 215,512 021
USD 208,000 COMISION FEDE 467 70%0 0900251 208,000 192,922 019
UsD 200,000 PEMEX 5.625% 23/00/46 147,454 163,000 016
UsD 130,000 PETROLEQS MEX 6875006 1610028 120 504 142,007 014
6,042 737 G404, 744 639
Tatal MEXICO 10,453 348 11,083 874 11.05
MOROCCO
GOVERNMENT BOND
UsD 200,000 MOROQCOO KINGEDY 2.375(0% | 51227 199,526 195,990 020
UsD 205,000 MOROCCOO KINGED 3000006 151232 204,119 194,747 o1
UsD 200,000 MOROQCCOO KNG 4.0000%% 131 2/50 200,000 172,748 018
GO03 645 ST0,494 57
Total MOROCCD GO03.645 ST0494 57
MNETHERLANDS
STRAIGHT FIXED BOMD
UsSD 270,000 MDGH GMTN BSC 287509 07/11/29 267079 280462 028
LS 205000 MDGH GMTHN RSC 3, 70036 0771 1/49 205,000 225106 022
LS 200,000 MDGH GMTHN REC 2500026 07/1 1/24 164 3000 207,850 021
671,379 71418 071
Total NETHERLANDS 671,379 711418 0,71

77 Neamrineal wenltae iv expressed in securiny oviging currency

The accomparving nodes form an integral port af these financiol satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2021
fexpressed in LS Devilars)
Mominal L ; Market In % of
ey Valye (b Desctiption Cost Vahie Net Assets
NIGERIA
GOVERNMENT BOND
UsD 240,000 REP OF NIGERI 924807 21/00/49 242188 256,197 025
UsD 250,000 REP OF NIGERI 7.143 0% 23/02/30 252604 252,813 0.25
UsD 200,000 REP OF NIGERI 762500 281 1147 183,749 186492 1w
678,541 G5, 502 069
Total NIGERIA 678,541 695,502 .69
OMAN
GOVERNMENT BOND
UsD 965000 OMAMN INTENL B 4.1250%6 1 701/23 Q30,149 Q85 4%6 0.98
LISD 430,000 OMAN INTENL B 6. 7500% 1 7/01/48 424,823 435887 43
UsD 335000 OMAMN INTENL B 4875096 010225 353,733 370,088 037
UsD 304,000 OMAN GVT INTL 6.5 08/03/47 303,236 300,998 030
USDy 265000 OMAN INTRNL B 5625026 1 7/01/28 270,881 278,584 028
plp. ek 371,003 236
Total OMAN 2282822 2,371,003 236
PAKISTAN
GOVERNMENT BOND
UsDy 150,000 ISLAM REP PAKISTAN 78750 31/3/34 128 780 147,192 15
128,780 147,192 015
STRAIGHT FIXED BOND
UsD T00,000 THRD PESTN SU 5625006 05/1 2122 T, 000 715,561 71
OO0 715,561 0,71
Total PAKISTAN 528,780 862,753 086
PAMNAMA
GOVERNMENT BOND
UsD 00,000 PANAMA 387000 23/07/60 66,557 A9, 300 0,59
UsSD 420,000 PANAMA 225200 20/00/32 421,281 366,500 040
1,058 838 D95 400 0.99
OTHER BOND
UsD T00,000 REP OF PANAMA 4_3% 20/04/53 T2 AM 155,575 075
TE2.404 753,375 .75
Total PANAMA 1,811,242 1,748,775 1.74

77 Neamineal werliae iv expressed in securvity origing currency:

The accomparmving nodes form an integral pert af these financial satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilars)

Moaminal AR i Market I %% of
Cey Ve Description Cost Value  Net Assels

PAPUA-NEW GUINEA

GOVERNMENT BOND
UsD 500,000 PG GOVT INTL 8 37500 (010128 33167 307,500 051
503,167 507,500 051
Total PAPUA-NEW GUINEA 503,167 507,500 051
PARAGUAY
GOVERNMENT BOND
LisD 276000 PARAGUAY 1739004 2001733 276,000 265,239 (26
LSk 200,000 PARAGUAY 340008 3003750 205,302 126,750 023
481,302 491,980 042
Total PARAGUAY 481,302 491,980 049
FERL
FLOATING RATE NOTE
LIsDy 340,000 CORP FINANCIERA FRIN 150729 356,720 355175 .35
359,720 353,175 035
GOVERNMENT BOND
UsD 400,000 REPUBLIC OF PERLT 355000 10351 387,874 410,531 041
s 250,000 REP OF PERL! 5.625% 18/11/30 365,128 347,056 .35
LIS 300,000 REPUBLIC OF PERL! 3, 230(F0 2807721 250,500 260,540 026
LsD 200000 REPUBLIC OF PERL 2. 78MP% 01/1 260 167,100 175,626 017
1,170,702 1.193,733 .19
STRAIGHT FIXED BOND
LISDy 200,000 PETROLEOS DEL 562507 190647 129436 200,952 0.20
2436 202,952 0,20
Total FERU 1. T390.858 1, 749,880 1.74
FHILIFFINES
GOVERNMENT BOND
USD L0000 PHILIPPINES(REF) 100625086 16/03/25 1,414,700 1,302,940 1.30
UsD 1,140,000 REP OF PHILIFFINES 3.7%0 01/03/41 1,263,778 1,226,925 1.22
26TRATE 2,529,863 252
Total PHILIPFINES 26TRATE 2,529 865 232

77 Neamineal wenltae iv expressed in securiny oviging currencn

The accomparmving nodes form an integral pert af these financial satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilars)

Moaminal AR i Market I %% of
Cey Ve Description Cost Value  Net Assels
POLANTY
GOVERNMENT BOND
UsD 730000 REP OF POLAND 3.25% 06/04/26 TG, 650 BO4, 987 080
TG G50 B4, 987 08B0
Total POLAND T o, 650 B 987 R0y
QATAR
GOVERMNMENT BOND
LsD 550,000 QATAR STATE O 4.81T0%% 1440349 570,372 707,774 00,70
usD 600,000 QATAR STATE O 3.3750P% 14/03/24 G2R.200 632,244 063
UsD 450000 QATAR STATE O 510300 23404/48 481,479 597,285 (0
LsD 500,000 QATAR STATE O 4.00000% 140329 544,591 563,261 056
LIS 450,000 QATAR STATE O 3.75000% 1610430 506,380 502,515 050
UsD 400,000 QATAR STATE O 340000 16:04/25 429404 427,214 043
UsD 250,000 QATAR STATE O 440000 1604/50 306,806 104,705 D30
3465232 3,734,998 372
Total QATAR 3465232 3,734,908 372
ROMANIA
GOVERNMENT BOND
UsD 350,000 ROMANLA 512502 1500648 401,762 412,839 041
USD 200,000 ROMANLA 400002 14/02/51 217,500 02,064 020
G10.262 614,903 il
Total ROMANIA G19.262 614,903 e |
RUSSIAMN FEDERATION
GOVERNMENT BOND
USDy 1000000 RUSSIA-EUROBO 5. 25000 23/06/M47 1,006, 6656 1,275,000 1.27
L&D GO0, 000 RUSSIA-EURCBO 4.3 7500 2 L0329 620,406 676,710 067
USDy G00.000 RUSSIAN FED 4.7525 27/05/26 G, 629 673,218 067
UsD 400000 RUSSIA-EUROBOD 4, 875000 1670923 430,000 429 569 43
2701, 701 5054497 104
Total RUSSIAN FEDERATION 2,700,701 3,054 497 304

77 Neamineal wenltae iv expressed in securiny oviging currencn

The accomparmving nodes form an integral pert af these financial satements.
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Nowmra Portfolio Select - Emﬂg‘ﬁl Bond Fund

Statement of Investments (continued)
as at October 31, 2021
(expressed in LS Devllrs)

Mol L ; Market In % of
Cey Ve 'V Description Cost Value  Net Assels
SAUDI ARARIA
GOVERNMENT BOND
UsD 1300000 SAUDI INT BON 2875020 4/03/23 1.325,75% 1337 816 L34
UsD 1100000 SAUDI INT BON 3. 250020 26'10/26 1,137,946 1177852 1.18
LD 500,000 SATID INT BON 4. 50000 1 70430 567,270 580,870 058
USD 330,000 SAUDI INT BON 4 5000 261 046 377,875 405,638 04
UsD J00,000 SAUDI INT BON 4625000 04710047 511,940 352875 035
UsD I00,000 SATDI INT BOM 3. 75008 21/01/55 2ER,000 313,608 31
UsD 250,000 SAUDI INT BON 500000 | 7049 268,730 311,613 031
UsD 200,000 SATDI INT BOMN 5250000 1601/50 2270060 258484 (26
4,474,540 4,736,766 4,73
STRAIGHT FIXED BOMND
LS 200,000 SAUDI INT BOMN 4, 50000 220060 228,480 239,040 0.24
USD 200,000, SAUDI DNT BON 2900080 22/ 14025 208,994 211,242 021
A37ATH 450,282 045
Total SAUDI ARABIA 4012006 587,08 518
SENEGAL
GOVERMNMENT BOND
LISDx 250,000 SENEGAL REF O 6. 7500% 1 3/03/48 244,313 247,500 025
244,313 247,500 025
Total SENEGAL 244,313 247,500 0,25
SERBLA
GOVERNMENT BOND
LIS 210,000 SERBIA REPUBL 2125006 01/12/30 205811 195 566 01g
205811 195,566 0,19
Total SERBIA 205811 195,566 nle
SOUTH AFRICA
GOVERNMENT BOND
LS 510,000 SOUTH AFRICA 485002 30/00/ 20 506,015 524,043 52
LSy 400,000 SOUTH AFRICA 5.7 5000 30/00/44 396,234 383,006 38
UsD 250,000 SOUTH AFRICA 565000 2700047 225500 238113 024
1128649 1,145,172 L14

77 Neamrineal wenltae iv expressed in securiny oviging currency

The accomparving nodes form an integral port af these financiol satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
(expressed in LS Devllrs)

Mol L ; Market In % of
Cey Ve 'V Description Cost Value  Net Assels
SOUTH AFRICA (CONTINUED)
STRAIGHT FIXED BOND
UsD G15000 ESKOM HLDG 6.75%0 (G/0823 630,089 636414 B3
G30.089 636,414 0.63
Total SOUTH AFRICA 1,758,738 1,781,586 1.77
SRI LANKA
GOVERNMENT BOND
UsD 500,000 REP OF SRI LA 6, 20008 1105727 431,875 311,875 130
uUsD 380,000 REP OF SRI LA 6850004 03/11/25 30 245,970 0.25
UsD 300,000 REP OF 5RI LA 7.8500%% 14/05/20 200 550 187 490 1%
1,103,735 745,344 0,74
Total SR LANKA 1,103,735 745,344 074
TAJIKISTAN
GOVERNMENT BOND
UsD 200,000 TAJIED INT BO 7.1 2500 1450027 200,006 175.250 017
240,000 175,250 017
Tatal TANKISTAN 200,000 175,250 017
TRINIDAD AND TOBAGOD

STRAIGHT FIXED BOND

UsD 340,000 TRINIDAD PETE 9.750(f% 15/06/26 3LINLT 375,564 0.37
342117 375,564 037
Total TRINIDAD AND TOBAGO 342117 375,564 37

TUMISLA

STRAIGHT FIXED BOND

LsD 205,000 BANQ CENT TUNIS 5.75% 30001/25 203,083 164,769 16
203,083 164,769 16
Total TUNISIA 203,083 164,769 16

177 Neaminead warltae iv expressed in securvity origing currency:

The accomparving nodes form an integral port af these financiol satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October 31, 2021
fexpressed in LS Devilars)
Moaminal AR i Market I %% of
Cey Ve Description Cost Value  Net Assels
TURKEY
GOVERNMENT BOND
UsD To0000 TURKEY REF OF 6.3 5300F 10/08/24 TI1,110 T20, 54 0.73
UsD 500,000 TURKEY REFP OF 4.75300P% 26/01/26 586,118 264,919 057
USD 550000 TURKEY REF OF 4 8730P 091 026 510,972 521,800 052
USD 355000 TURKEY REF OF 587300 260631 352,977 329702 33
UsD 300,000 TURKEY EEF OF 7.62507% 26/04/29 513628 315,381 031
UsD 330,000 REP OF TURKEY 6% 1-4/01/41 323,575 302,326 030
UsD 300,000 TURKEY REF OF 560000 14/1 1/24 311,862 302,251 A0
UsD 300,000 REP OF TURKEY 662306 1 T/0245 AR5 00G 272906 027
USD 280000 TURKEY REF OF 5.9500F 15/001/31 178,914 260,794 026
USD 205 000 TURKEY REP OF 5.7500% 11/05/47 249, 565 243,360 024
LS 200,000 TURK IHRACAT 8. 25000 24/01/ 24 199 598 212,236 0.21
UsSD 200,000 TURKEY REP OF 6375300 14/10/25 199 788 203,753 020
S 200,000 TURKEY REF OF 52500 13/03/30 156,000 182,252 (N 5
USD 200000 REP OF TURKEY 4.8753%% 16043 136,000 155,754 16
4,596,103 4,589 533 4.58
Total TURKEY 4,506,103 4,580 533 4.58
UKRAINE
FLOATING RATE NOTE
UsD 1,378,000 UKRAINE GOVT FEN 31/05/40 588,756 1,450,400 144
SEE THG 1. 450,400 144
GOVERNMENT BOND
usD 300,000 UKRANE GOVT 737508 25/09/32 205,665 306,003 32
USDy 200,000 UKEAINE GOWVT 6.8760% 210520 200,000 204,002 020
usD 200,000 UKRAINE GOVT 725300 15/03/33 205,760 205,993 020
USD 150000 UKRAMNE GVT 7.75% 0100827 134,721 161,617 016
B36,150 B7R.615 UE:
OTHER BOND
UsD AX0000 ST SAVINGS BK UA STUP 20003725 143,115 157,613 16
143115 157,613 16
Total UKRAINE 1,568,021 2,486,628 248
UNITED ARABR EMIRATES
GOVERMNMENT BOND
s 1,200,000 ABLU DHABI GOV 2 5000%% 30000729 1, 202213 1,244,759 1.25
UsD S00.000 ABL DHABI GOV 3. 12580%: 1 1/10:27 QERBIS 968 580 0,96
LS TE000 ABLU DHABI GOV 312500 30009749 Tilede 756,276 075

77 Neamineal wenltae iv expressed in securiny oviging currencn

The accomparmving nodes form an integral pert af these financial satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilars)

; Mominal L ; Market In % of
. Valye (12 Description Cost Valie  Net Assets

UNITED ARAB EMIRATES (CONTINUED)
GOVERNMENT BOND (CONTINUED)

USDx 400,000 ABU DHABI GOV 4.1230% 11/10/47 437,000 471,12 047
UsDr 360,000 ABUDHABI GOV 212500 30/09/24 338,186 371452 037
3688 880 3,812,588 380
STRAIGHT FIXED BOND
USD 200,000 ABUDHABI GOV 3.8750% 16/04/50 230,210 229,452 023
USD 200,000 ABUDHABI GOV 3.1250% 16/04/30 213,750 215,500 021
USD 200,000 ABUDHABI GOV 2.5000% 1 6/04/25 207,500 208,900 021
651460 653,852 0.65
Total UNITED ARAB EMIRATES 4,340,340 4,406,840 445
UNITED KINGDOM
STRAIGHT FIXED BOND
USD 315,000 SOUTHERN GAS CO 6.875% 24/03/26 341472 360,010 0.37
USD 210,000 UKRAINE RAIL 8.2500% 09/07/24 210,000 218400 022
551,472 387410 0.59
Total UNITED KINGOM 351,472 3§70 039
UNITED STATES OF AMERICA
OTHER BOND
USD 2,000,000 BRAZIL LOAN TR 5.477% 24/07/23 629,965 634,896 0.63
629,965 634,896 0,63
Total UNITED STATES OF AMERICA 629,965 634,896 0,63
URUGUAY
GOVERNMENT BOND
USD 770,000 URUGUAY 497500 20/04/5S 770,090 988,488 0.99
USD 200,000 URUGUAY 7.87500% 15/01/33 297,950 295,750 029
1,068,040 1,284,238 128
OTHER BOND
UsD 500,000 REP OF URUGUAY 4.373% 27/10:27 548,358 571,250 0.57
548,358 571,250 0.87
Total URUGUAY 1,616,398 1,855,488 185

77 Neamineal werliae iv expressed in securvity origing currency:

The accomparmving nodes form an integral pert af these financial satements.
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)
as at October 31, 2021
fexpressed in LS Devilars)

; Mominal L ; Market In % of
Cey Ve Description Cost Valie Net Assets
VENEZUELA
GOVERNMENT BOND
UsD 5340000 VENEZUELA 9.2500R 1509727 2397481 520,649 053
UsSD 2685000 VENEZUELA 937500 13001/34 B28.378 261, 7E8 0.26
3225860 TE2A3T 07
OTHER BOND
UsD 927,000 PETROLEQS DE 8 5000%5 27/10720 368,486 124,450 m12
USD 2075000 PETROLEQS VENER 6% 1 6/05/24 506,575 103,750 010
UsD 955,000 PETROLEQS VENEZLU 94 1711721 315,150 47,750 105
1,190,211 275,950 027
STRAIGHT FIXED BOND
LSy 1435000 PETROLEQSE DE VEN 5.5% 1 204/37 486,935 71,750 007
AB6,935 71,750 007
Total VENEZUELA 4,903,006 1,030,037 1.13
ZAMBILA
OTHER BOND
USD 200,000 ZAMBIA REP OF 8.9700% 30007/27 172,385 157,000 016
172,385 157,000 016
Total ZAMBIA 172,385 157,000 ol6
Total Investments 99,024,768 96,547,486 96,18

77 Neamineal werliae iv expressed in securvity origing currency:

The accomparmving nodes form an integral pert af these financial satements.
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2020 10 31
2020 10 31
112,829,162 110,191,545 12,732,633
5,513,238 637,055
13 58,868 6,802
57,020 6,589
1,137,070 131,388
116,957,741 13,514,467
280,000 32,354
14 6,373 736
149,520 17,277
538,301 62,201
974,194 112,568
115,983,547 13,401,899
8.15 4,920,162 40,080,902
6.65 9,429,400 62,740,826
7.53 2,114,283 15,913,033
5.25 4,059,218 21,325,965
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2020 10 31

44,642 5,158
5,839,145 674,713
5,883,787 679,872
1,303,670 150,639

627,196 72,472
125,454 14,496
37,964 4,387
223 26

8,615 995
16,680 1,927
25,095 2,900
11,171 1,291
56,930 6,578
12,534 1,448
23,298 2,692
128 15

9,255 1,069
2,258,213 260,937
3,625,574 418,935
(4,087,156) (472,271)
85,246 9,850
(304,954) (35,237)
(4,306,864) (497,658)
(48,523) (5,607)
(58,435) (6,752)

(1,976,864) (228,427)

(2,083,822) (240,786)

(2,765,112) (319,509)
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2020 10 31

1.42399

6.70020

0.85848

14,627.35730

74.10780

21.27751

1.51309
@

100
(b)
100

©

100

12.5 37.5

90 110

90 110

100
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2020 10 31

11

12

100

3.0

315,768
152,208
30,445
9,146
6,090
8,343
3,042
13,259

538,301

10

6,993,231
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13
2020 10 31

« )

142,100,000 6,458,534 2020 11 214,479
79,821,100,000 5,337,911 2020 11 115,250
28,700,000 4,238,915 2020 11 42,204
447,116 9,400,000 2020 11 5,693
393,900,000 5,351,608 2020 11 (39,876)
15,083,730 9,951,821 2020 11 25 17,258
64,780,902 45,798,310 2020 11 25 (299,743)
167,537 143,000 2020 11 30 850
14,115 12,000 2020 11 30 128
95,612 135,000 2020 11 25 796
20,812 31,078 2020 11 25 273
18,971 26,702 2020 11 25 218
16,277 22,882 2020 11 25 206
16,393 24,526 2020 11 25 183
8,643 12,078 2020 11 25 161
38,534 58,064 2020 11 25 159
9,562 13,400 2020 11 25 151
9,307 13,065 2020 11 25 131
16,752 23,605 2020 11 25 110
14,567 20,587 2020 11 25 108
29,096 41,297 2020 11 25 92
20,312 28,810 2020 11 25 78
66,227 100,160 2020 11 25 30
141 200 2020 11 25 1

21 32 2020 11 25 0

13 19 2020 11 25 0

15 22 2020 11 25 0

27 39 2020 11 25 0

49 76 2020 11 25 0

129 90 2020 11 25 0

18 12 2020 11 25 0

70 49 2020 11 25 0

61 43 2020 11 25 @

68 48 2020 11 25 @

122 86 2020 11 25 @

393 261 2020 11 25 ©)
7,403 5,266 2020 11 25 (67)
58,868
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14
2020 10 31
@ CBT 2020 12 (1,207,063) 25,539
@ BUND 2020 12 (205,200) (2,935)
(1,412,263) 22,604
29 10 CBT 2020 12 4,008,797 (21,750)
37 CBT 2020 12 4,647,258 (7.,227)
8,656,055 (28,977)
(6,373)
15
2020 COVID-19
COVID-19
COVID-19
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Net Assets
ax at October 31, 2020

fexprrested in U Deodlars)
Motes
ASSETS
Investment in securities at market value 2 TR0, 191,545
‘et comt; UISD J12829 1620
Cagh at bank 5513.23%8
Unrealised gain on forward foreign exchange contracts 13 58,808
Margin receivable on derivatives 57,020
Accrued inome 1,137,070
Total Assets 116,957,741
LIABILITIES
Bank overdrafl 280,000
Unrealiged losz on fulure contracts 14 6,373
Payable for repurchases 149,520
Accrued expenzes 9 538301
Total Liabilities 974,194
NET ASSETS 115,983,347
Represented by units as follows:
Met Assel Value per Mumber of Umits Met Assels
Unit Castetanding

Class USD Units (m USD) 215 4,920,162 A1, (0, K2
Class AUD Units {in AULY) G665 3429400 62, 740,826
Class NZD Units (in NZD) 1.53 2,114,283 15,913,033
High Interest Currency Class Units (in USEY) 5.25 4059218 21,325,965

The axceomperying rodes form an bidegral part of these finareial stalemerds,
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Operations
for the year ended QOctober 31, 2020

fexpresed in LS Delfars)

MNoles

INCOME

Interest on bank accoumts 642
Interest on bonds (et of withholding gax) 5,839 145
Total Inceme 5,883,787
EXPENSES

Investment Adviser and Investment Sub-Adviser fees ] 1,303,670
Agent Compary fees 2 627,106
Adrmimistrater fees 7 125454
Custodian fees 5 37964
Interest paid on bank accounts 23
Correspondent bank fees 8615
Bank charges 16,680
Trustee and Management Company fees 34 25 (95
Legal fecs 11171
Crverseas registration fees 56,930
Out-of-pocket expenses 12,534
Professional fees 23,208
Printing and publication fees 128
Crther expenses 0,255
Total Expenses 2258213
WET INVESTMENT INCOME 3625574
Met realised loss on investments (4,087, 1563
et realised profit on future contracts B5,2M6
Met realised loss on foreign currencies and forward foreign exchange contracts (304, 954)
WET REALISED LOSS FOR THE YEAR (4,306,864 )
Change in net unrealised result on mvestmeonts (48,523)
Change in net unrealised resuli en futire contracts (58,435)
Change in net unrealised result on forward foreign exchange contracts (1.976,864)
NET UNREALISED LOSS FOR THE YEAR (2,083,827}
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (2,765,112

The axccomparving notes form o imtegra part of these finamcial ol ey,
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2020

Note 1 - Organisation

The Trust

Momura Portfolio Select (the “Trust™) was established by a Trust Deed dated Augest 20, 2010 entered into by Global Funds
Trust Comparry (e “Trustee™) and Global Funds Management 5. A, (the “Management Comparny™). The Trest iz an umbrella
tnust governed umder the Trusts Law (Revised) of the Cayman [slands.

The Trust is regulated 2= a sutual fund under the Mutval Funds Law (Revized) and the Retail Mumsal Funds (Fapan)
Regulations (Revizsed) of the Cavman I=lands and registered with the Cavoman Izlands Monetary Authority (CIMAY which
entails the fling of the Oifering Circular and audited accounts anmaally with CIMA,

The Trustee is a trust compary duly incorporated, validly existing and licensed to undertake trust business pursuant o the
provisions of the Banks and Trust Companies Law (Revised) of the Cayman Islands, and the Mansgerment Company 15 a
Lusembourg company.

The Trustee and the Masagement Company have overall suthority and responsibility for the assetz and administration of the
Trust in accordagice with the terms and conditions of the Trust Deed

The Fund

A separate portfolio or senes of the Trust Seres Trust™) may be created and established to which assets and liabilities
attributable to the relevant Series Trust will be applied. One or more clas=es of units of any such Series Trust may be issued.

Memmura Portfolio Select - Emerging Bond Fund (the “Fund™), the first Series Trust constituled in accordance with the Master
Trust Deed and a Supplernental Trust Deed dated August 20, 2000 (together with the Master Trust Deed, the * Trust Deed™).

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

The Fund will be terminated on October 30, 2025 {or, it such a date 15 not a Business Day, the preceding Business Day). The
Fund may be terminated earlier (or the termination may be postponed) i circomstances as described in the Trist Deed.

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

Unitholders should be aware that neither the Trust nor the Fund is a Lucembourg fimd, and that therefore is nesther subject 1o
Luxembourg law, nor subject to supervision by any Livembourg supervisory authority.
Note 2 - Significant Accounting Policles

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

INVESTMENTS IN SECURITIES

(1) Securities listed on a sock exchange or traded on arny sther regulated mardet, are valued at their last svailable price on such
exchange or market. IF a secunity 15 listed or trsded on severa] stock exchanges of markets, the last available price on the stock
exvchange or market wiich constitutes the main market for such securities 1= used.

(b} Securities not listed on any stock exchange o traded on any regulated markel, or securities For which the price determined
under {a) above is not representative of their fair vabue, are valied at their kst available market price.

(<) If there 15 no such market price, or if such a market price is not representative of the securities' fair market value, they are
valued prudenthy and in good faith on the basis of their reasonably foreseeable sale prices.

{d} Cash and other liguid assets are valied ot ther nominal value unless an impaiment is deterrimed.
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Nomura Portfolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 2 - Significant Accounting Policies (continued)
INVESTMENTS IN SECURITIES {CONTINUELD)

In the event that a valustion s impracticable or inedequate, the Management Comparry 15 authorsed, prudently and in good
faith, to follow other males in order to ackieve a far valuation of the assets of the Find.

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investinent tranisaclions are accounted for on the trade date. [nterest income is recognised on an acerual basie. Dividends are
recorded on the ex-dividend date. Realized gaing or losses on security transactions are determmined on the basis of the average
coil of secunties sold.

CONVERSION OF FORENGN CURRENCIES

The Fund maintams its accamtmg records i US Dollars (*USD™ and its financml slatements are expressed in this currency.
Assets and babilities expressed in cumencies other than USD are translated imto USD at applicable exchange rates at the year-
end. Income and expenses in currencies other than USD are translated into USD at appropniate exchange rates uling at the date
of transaction.

Investment transactions in curmencics offver than USD are translated mto TSI at the exchange rate applicable at the tramsaction
date,

The Fund does not izolate the portion of the resultz of operations resulting from changes in foreign exchange rates on
investments from the fhctuations arising from clanges in market prices of securities held. Such fluctustions are inchuded with
the net realised amd umrealised gain or loss from mvestments,

Currency rates as ol Oclober 31, 2020

1usp = 142399  AUD
1USD = 670020 CNY
1usp = 085848 EUR
1USD = 1462735730 IDR
1usiy = ™.10780 INR
1Ush = 2127751 MXN
LUsp = 1513059 NEZD
HEDGING

The Investment Adviser will, en behall of the Management Company, enter into cerfain currency transactions (“Currency
Hedging Transactons™) for the Class AUD Units and the Class NZD Units. The Investment Sub-Adviser will, on behalfl of the
Investment Adviser, enter mio cerlain currency transactions (“Currency Hedemg Transactions™) for the High Interest Currency
Class Units. The Cumrency Hedging Transactions will involve converting the subscription proceeds of the Class AUD Units and
the Class NZD Units respectively imto USD and managing these assets together with the assets of the Class USD Units and the
High Interest Currency Class Units i one pool (Lhe “Portfiolio™ ). The Portfolio will be divided mto four parts, one attnibutable
o 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 cach such class of Units. For the Class AUD Units, the Class
MZD Units and the High Interest Currency Class Units, forward curmency contracts will be entered into for curency hedging by
by ing such currencies forward against the USD as follows:

{a) Clags AUD Units: buying AUD forward against USD in AUD amounts equal (to the extent possible) to approximately

1002 of actual UISD exposure of the Net Asset Value (excluding unrealized currency gain or loss related only to the Class
ALUD Units) attributable to Class AUD Units umider normal circumstances,
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Nomura Portfolio Select - Emerging Bond Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

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

(b)) Class NZD Umits: buving NED forward against USD in NZD amounts equal (Lo the exdtent possable) to approximately 1000
of actual USD exposure of the Net Assel Value (excluding unrealised currency gan o loss related only (o the Class NZD
Unitsy attributable to Class NZD Unils under nommal ciroumstances.

{c) High Interest Cummency Class Units: In principle, the Investment Sub-Adviser will select 4 relatively high interest rate
ciiirencies with positive civency cutlook from meference indices which well represent developed country fixed mcorme markets
and emerging debt markets, considering the market enviromment, However, there miny be a case that less than or more than 4
currencies will be selected die to fmdamentals and hquidity reasons. Selected cmrencies will be penodically (moithly, &
principle) reviewed and switched.

The vestment Sub-Adviser will buy those selected curmrencies forward sgam=t USD equal (to the extent possibled Lo
approcmately 10076 of actual USD exposure of the Net Assel Vahie (exe hiding unrealised currency gain or loss related only to
the High Interest Cumrency Class Umnits) attributable to High Interest Currency Class Units under monmal ciroumstances;
provided, however, that this shall not apply to cases where USD wall be onie of those selected currencies.

Regarding the exposure o each selected currency, in principle, the Investment Sub-Adviser intends to maintain between 12.5%
and 37.5%of the Net Asset Vahe attributable to High Interest Curmency Class Units,

Although it will not be possible to completely hedge the entire Net Asset Value of each of the Class AUD Units, the Class NED
Units and the High Interest Currency Class Units against the USD, the Investment Advizer and the Investment Sub-Adviser
intend in nonmal circumstances to hedge not less than 907 and not more tan 1108 of the actual USD exposre of the Net
Aszet Value. Whenever changes in the value of the Portfolio or in the level of subscriptions for, or repurchases of, a class of
Units may cause the hedging coverage to fall below 0% or exceed 11024 of the actual USD exposure of the Net Asset Value,
the Investment Advizer and the Investment Sub-Adviser intend to make the above Currency Hedging Transactions in order to
bring the hedgmg coverage of the relevant class of Units within those percemtages, nommally to approximately 10086 of the
actual USD exposare of the Net Aszet Value as described above.

FORWARD FOREIGN ENXCHANGE CONTRACTS

Forward foreign exclange contracts are valued at the forward rate applicable at the vear-end date for the remammng peried until
maturity. Gains or losses resulting from forward foreign exchange coniracts are recognized n the Statement of Operations. Net
unrealised gains are reported az an assel and net unrealized losses are reported &= a liability in the Statement of Net Azsels,

FUTURE CONIRACTS

Initial margin deposits are made upon entering into future contracts and can be made ether in cash or securities. Duning the
penied for which the filure contract is open, changes m the value of the contract are recognised as unrealised gains or lesses by
marking to market the future contract to reflect the value of the contract at the end of each vahasation day

WVariation marge payments anc made or received, depending on whether unrealised losses or gamns are incurred. MNet unrealised
gains are recorded a5 an asset and net unrealised losses as a liability m the Statement of Met Assets. When the contract is closed,
the Fund records a realiscd gain or loss equal to the difference between the value of the contract at the time it was opened and
the value al the time it was closed.

Note 3 - Trustes fees
The Trustes iz entitled to receive out of the assets of the Fund, a fee pavable in USD quarterly in arears on a fiscal vear basis
within &0 days of the end of the relevant quarter, of an ameamt equivalent to 0.01%6 per amum of the average of the Net Assel

Values of the Fusid on each Buginess Day m the relevant quarter and all direct out-of-pocket expenses icurred by the Trustee
on behalf of the Fund
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Nowmmra Portfolio Select - Emamﬁand Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 4 - Management Company fees

The Management Company 15 entitled to be paid out of the assetz of the Fund for s services a3 Mamagement Company a fee
pavable in USD quarterly in arrears ofi a fiscal yvear basis within 60 davs of the end of the relevant quanter, of an amount
equivalent to 0.01 % per anmum of the average of the Net Asset Values of the Fund on each Business Day m the relevant
quarter and all direct out-of-pocket expenses meurred by the Management Comgrarny on behalfl of the Fund.

Note § - Custodian fees

The Custedian i= entithed to be pad, out of the assets of the Fund, in respect of its services a8 Custodian, a fee pavable m USD
quarter]y m arrears on a fiscal vear basis within 60 davs of the end of the relevant giarter, of an amouil equivalent to (L03% per
annum of the average of the Nel Assel Values of the Fund on each Business Day in the relevant quarter. The Custodian is also
retiibursed cut of the assels of the Fund for all direct out-ol-pockel expenses incurred by the Custodian in fespect of the Fund

Note 6 - Investment Adviser and Investiment Sub-Adviser fees

The Investment Adviser 15 entitled to be paid, out of the assets of the Fund, in respect of its services as Investment Adviser, a
fee payable in USD quarterly in arrears on a fiscal year basis within 60 days of the end of the relevant quarter, of an ameunt
cquivalent to 1.0P% per anmum of the average of the Net Asset Values of the Fund on each Busmess Day in the relevant quarter,

The Investment Adviser i3 also entitled o be paid, out of the assets of the High Interest Currency Class, in respect of its
services as Investment Adviser, an additional amount payable i USD quarterly in arrears on a fiscal yvear basis within &0 days
of the end of the relevant quarter, of an amount equivalent te 0.2% per anmen of the average of the Nel Assel Values
attributable to the High Interest Currency Cliass on each Business Day in the relevant quarter. However, the Investment Adviser
has azked the Management Company to pay this additional amowrt directly to the Investment Sub-Adviser. Such additional
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to each payment to the
Investment Sub-=Adviser.

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

Note 7 - Administrator fees

The Adminetrator is entitled to be paid out of the azsets of the Fund for ils services as Admandstrator a fee pavable in USD
quarierly in amrears on & fiscal year basis within 60 days of the end of the relevant quarier of an amount equivalent to (1% per
anmurm of the average of the Net Asset Values of the Fund on each Business Day in the relevant quarter. The Administrator will
also be resmbursed out of the assets of the Fund for all direct out-of-pocket expenses incurred by the Administrator with respect
to the Fund.

Note § - Agent Company lees

The Agent Comgpany is entitled to a fee payable in USD quarterly in arrears 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
Values of the Fund on each Business Day in the relevant quarter. Additionally, subject to the terms and conditions set out in the
Agent Company Agreement, the Management Comgany pay, upon request, and # the expense of the Fund, out-of pocket
expenses reazonably mowred in commection with the services rendered by the Agent Company in relation to the Fund. The
Agent Comparey shall submit to the Management Company a statement of the estimated expenses together with a breakdown off
such expenses.
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Nowmmra Portfolio Select - Emamﬁand Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote @ - Accrued expenses

LisD
Investment Adviser and Investment Sub-Adviser fees 315,708
Agent Company fees 152208
Administrator fees 30445
Custodian fees 9,146
Trustee and Mammgement Company Fees 1, (E
Overseas registration fees 2343
Out-of-pockel expenses 342
Professional fees 13,259
Accrued expernises 538301

MNote 10 - Distributions

The Management Company may from time to time, afler consultation with the Investment Adviser, make such distributions to
Unitholders as it mary determine out of the investment income of the Fund available for distribution as well as ot of net realised
capital gains 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 Investment Advizer, may alse, if it considers it necessary in order to maintain 4 reasonabbe
level of distributions, determine to make distributions ot of unrealised capital gains or capital of the Fund, The amounts of
distributions may fhucteate and there may be instances where a distnbution is not made,

Subject to the above, the Management Company infends 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 a of the ammediately preceding Business Dy,

Ay distnibution will be made to the persen m wivose nnme Uniats are registered in the Register on the relevant Record Date.

For the year ended October 31, 2020, the Furd distributed a total amount of TS0 6,993,231,

Note 11 - Taxation

Under the current laws of the Cayman Islands, there are no income, cstate, tramsfer, sales or other taxes payvable by the Fund or
withholding taxes applicable to the payment by the Fund to the Unitholders or to the payment of met asset value upon
repurchase of Units.

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

MNote 12 - Terms of subscriptions and repurchases

Lssue of Linits

Class USD Units, Class AUD Units, Class NZD Units and  High Interest Cumency Class Units may be issued to Eligible
Investors on mry Business Diy (as defined below) at an offering price equal o the Net Asset Value per Unit of the relevant
class of Umits on the relevant Business Day plus a sales charge of up to 3. 0% (exclusive of consumption o other taxes, i amy)
of the Net Assel Value per Unat of the relevant class which shall be paid to the Digtributer. The mmimum purchase amoumt for

an existing Unitholder and for an Eligible Investor 15 100 Units of a class, with amounts in excess of 100 Units, being in mtegral
miltiples of 1 Uik
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Nowmmra Portfolio Select - Emamﬁand Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 12 - Terms of subscriptions and repurchases (contimied)
| Ui i

Applications for the purchase of Units must be received by the Administrstor e later than 12:00 noon {Luxemtrourg Umed on the
relevant Business Dary, and paviment for Units must be recenved withm 7 Busmess Divs from (md mcluding) the relevant Business
Day (or, 1if the seventh Business Day 15 not a day on which banks m Melboume (in respect of Class AUD Units) or Wellimgton
{in respect of Class NZD Units) are open for business, the immediately following Business Dy on which banks in Melboune
{in respect of Class AUD Units) or Wellington (in respect of Class NZD Units) are open for business and/or such other date o
dates az the Trstes, after consultation with the Management Codnpaity, midy from time to time deternine,

A “Business D™ 12 sy dav on which banks in each of Liscambourg. Ameterdam and Mew York are open for business (excepl
24 Decembrer in each vear) and on which securities companies are open for busingss in Tokyo andfor such other day or days
and'or such other place of places as the Treee, afler consultation with the Managaneml Company, may from tme Lo Line
determine.

The Truster, after consultation with the Manasgement Company, may, m its discretion, reject anmy application for Units inwhole
or in part and may cancel ary order for which a properly completed application form and pavment &= described above is not
timely received, in which event the amount pard on application or the balance thereof (as the case may be) shall be returmned
{without interest) as soon as practicable and at the risk and cost of the applicant.

The Trustee and'or the Management Comparry {or its delegate) may request from an applicant for Units such information and
documentation as is necessary to verify the identity of the applicant and the source of payment of subscription menics. The
Management Company (or ils delegate) shall not issue Units until such tme as it has received, and the Trustee andor the
Management Company (or its delegate), as the caze may be, is satisfied with, all the information and documentation requested
to verify the identity of the applicant for Units and the sowrce of payment of subscription monies. If the Management Company
{or its delegate) shall not have received such information and documentation within 10 Business Days of the Closing Date or
the relevant Business Dury (a8 the case may be), the Management Compary (or its delegate) shall retum the application to the
applicant and all subscription momes paid by the applicant to the payving bank at the rsk and cost of the spplicant (without
iniberest).

Bepurchase of Units

Units may be reperchased on each Business Day. A Unsthelder may serve a notice requesting the repurchase of its Units (the
“Repurchase Natice™) requesting that the Administrator repurchase the Unitz specified thereinn A Repurchase Notice once
submitied shall be irevocable unless the Trustee, after consuliation with the Management Company, determines generally or in
any particelar case or cases, Each Repurchase Notice shall be in multiples of 1 Uit of the relevant class of Units or such other
number of Uniz of the relevami clazs of Units as the Trustee, afler consuliation with the Management Comparry may, in ils
discretion, determine.

The Repurchase Notice should be submitted to the Administrator no later than 12:00 noon (Luxembourg time) on the relevant
Business Diay.

The price al which Uniis may be repurchased (the *Repurchase Price per Unit™) shall be equal to the Met Assel 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 Units 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 ey alzo delay payment of repurchease proceeds,
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Nowmmra Portfolio Select - Em%ﬁand Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 13 - Forward foreign exchange contracs

Ag at October 31, 2020, the Fund had the following open forward foreign exchange contracts which were used to provide
additicial exposire of ench classes’ net assels to certinn currencies, as described mnote 2, and to hedge portion of portfolie:

Currency Bowght Amaind  Currency Sold Amoimi Mahinty Unrealised Gain /
Bought Sodd [rabe (Loss} in USD

MNN 142000000 UsD 6,458,554 Movember 0, 2020 214478
IR 79821 100,000 UsD AT Movember 0, 2030 115250
CNY 2E 700,000 usn 4 IIBD15  November 06, 20 20 42 204
UED 447 116 MMM Q400,000  Movember 06, 2020 5 69%
INR 293 Q00 (00 UsD 5251698 November 06, 2020 (38 876)
NED 15.083,730 usD 9951,821  Movember 25, 2020 17,258
AUD 64,780,902 UsD 43,798, 30  November 23, 2020 (289,743)
ush 167 537 EUR 143,000 November 30, 2020 B30
usn 141158 EUR 12000 November 30, 2020 138
UsD D5 612 ALID 135000 Movembaer 25, 2020 TG
UED 20B12 MNZD 31078 Movember 25, 2020 273
usn 18371 AUD 26,702 November 35, 2020 s
ush 16277 AU 11E8L  MNovember 15, 2000 20
usnh L6 398 NZD 24,526  Movember 25, 2020 183
usn BA43S AUD 12078 November 23, 2020 161
usD IBSH NZD SEMSA November 23, 2020 159
UsD 9562 AUD 13,400  MNowvember 25, 2020 151
LRk ] 2307 AL 13065  November 25, 2000 131
UsD 16,752 AU 23,698 November 25, 2020 110
ush 14567 ALID 2567 November 23, 2020 105
UsD 19 096 ALTD 41,297  MNovember 25, 2020 a2
UsD 312 ALTD 1BEID  Movember 25, 2020 7B
usn Gh 23T jara bl LRk 16 November 28, 2020 k!
UsD 141 AUD 100 November 15, 2020 1
Ush 1 HNZD 32 MNovember 15, 2020 o
usn 13 AUID 12 November 25, 2020 0
Ush 15 ALID 11 Movember 15, 2020 0
Ush 7 ALD 3% Movember 25, 2020 o
UED Aas NEZD 76  Mowvember 25, 2020 o
AU 129 UsD 90 Movember 25, 2000 0
AUD 1% usD 12 Movember LF, 2020 o
AUD o UsD 4% Nowember 25, 2020 o
AUD (] usnD 43 Movember 25, 2020 1]
AUD L sEn 48 Movember 25, 2020 [}
AUD 112 UsD 86 MNovember 25, 2020 (1)
R 34 UsD 161 Nowember 13, 2000 2
AUD 7 A UsD 5,266 Movember 25, 2020 (67
55568

Amounts have been rounded. Amounts disclosed as zero represent values of less than 1.
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Nowmmra Portfolio Select - Emamﬁand Fund

Motes to the Financial Statements as at October 31, 2020 (continued)

MNote 14 - Future contracts

Agal Octobrer 31, 2020, the Fund had the following ogen fisture contracts:

Humber ; Unrealised
Cumency of Description Mﬁ:“’ M"*::I?E"I; Ghain | (Logs) in
conlracks UsD

Short Poxitfony
UsD (7 FUT US LONG BONDICET) Dec 2020 {1,207 {M63 ) 25,539
EUR 1) FUT EURO-BUND D 2020 {205 2000y (2.935)
{1.412,263) 22604

Long Positions
USsh 29 FUT US I0YR NOTE (CBET) Trec 2020 4,008,797 (21,750}
USED ar FUT US 5 YR NOTE (CBT) Dec 2020 4,647 258 {1.227)
B.656,055 (ZBOTT)
6.373)

MNote 15 - Significant event

Smee the begimning of 2020, the spread of a novel coromavirus disease, known as COVID-19, has negatively mmpacted the
global cconomy and financial markets and caused significant volatiliey.

The impact of COVIN-19 oubreak on the financial performance of the Fund's ivestments will depend on future
developments, including the duration and spread of the outbreak and related advisories and redirictions.  These developments
and the impact of COVID-12 on the financial markets and the overall cconomy are highly uncertain and cannet be predicted, If
the financial marketz and'or the overall econoimy are impacted for an extended period, the Fund's fidyre investiment results may
be materially adversely affected,

In this context, the Trustee and the Management Comparmy are confinuoush watching governiments' efforts o contain the
spread of the virus and are closely monitoring the potential econamic impact on Fund perfarmance,

The Fund i in full capacity to continue its usual operations in accordance with its investment policy and itz offering circular.
The Fund's umssdited net asset values are available on a daly basis
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2022

85,033,503 9,825,621,272
600,970 69,442,084
84,432,533 9,756,179,188

3,842,154

7,731,258

1,657,938

3,457,885
7.20 832
5.76 478
6.55 506
4.94 571
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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

2022

MMF

4,329,198,199.03
2,329,758,827.85
145,143,119.10
559,728,152 .56
44,780,982.55

15 | 993,380,383.21
139,820,375.59
20 | 128,767,890,284
338,553,883.49
4,002,626.32
111,486,191.78
1,534,714.29
34,366,147.00
217,672,689.92

373,428,453.95
110,566,629.22
295,598,092.28
90,677,219.10

2010

20

2016 31 2016 28
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131

2022 28
129.34
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2021 31
2021 31 2020 31
10 386,121 49,941 354,695 45,876
10 9,985,104 1,291,473 9,943,527 1,286,096
10,371,225 1,341,414 10,298,222 1,331,972
26,250 3,395 26,250 3,395
26,250 3,395 26,250 3,395
10,397,475 1,344,809 10,324,472 1,335,367
2021 31 2020 31
375,000 48,503 375,000 48,503
1,372,500 177,519 1,267,500 163,938
37,500 4,850 37,500 4,850
1,335,000 172,669 1,230,000 159,088
7,632,773 987,223 7,392,229 956,111
242,195 31,326 345,544 44,693
9,622,468 1,244,570 9,380,273 1,213,245
216,948 28,060 275,777 35,669
524,059 67,782 649,422 83,996
34,000 4,398 19,000 2,457
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775,007 100,239 944,199 122,123

10,397,475 1,344,809 10,324,472 1,335,367
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2021 31

2021 2020

14

15

16

18

10 1,470,452 190,188 1,348,420 174,405
(1,062,165) (137,380) (816,731) (105, 636)
(954,426) (123,445) (754,388) (97,573)

(107,739) (13,935) (62,343) (8,063)

(71,752) (9,280) (41,821) (5,409)

(35,987) (4,655) (20,522) (2,654)

(45,501) (5,885) (35,000) (4,527)

10 (25,255) (3,266) (20,187) (2,611)
(2,483) (321) (4,516) (584)

(92,853) (12,010) (126,442) (16,354)

242,195 31,326 345,544 44,693

242,195 31,326 345,544 44,693
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2021 31
“ Société
Anonyme” 1991 B 37 359
33 A
ATFM 2014 14
2010 12 17 15 2017 11 16 CSSF
AIFM 2020 10
103-8645
13
EC4R 3AB
1
2020 31
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35,834
GFTC
2020 31

2021 31
15

2020

2020 31

2021 31
*2020

2016

51 2016 25

2020

250,000
2021 31
2021

18.19

2021 31

2020

2021 31 2020
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219,163 2020 31 193,030
42,500 EU 2011 61 EU
2020 31 33,525
88,624 2020 31 85,140
500
31 25,000
2021 31 2020 31
37,500 1,230,000 7,392,229
— — 345,544
— (145,000) 145,000
— 250,000 (250,000)
37,500 1,335,000 7,632,773
10
2016 16 Circular Fort. N 47ter
circular 1.Fort n
2014 145,000 2021
1,335,000 2020 31 1,230,000 2015
6.75
31
31
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2021 31
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55,058
31 67,361
2021 31
10
100
2021 31 2020
2014 14
92,500 2020 31
364,175 2020 31
11
12
2021 31
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2021 2020
1,709,790 1,765,042
3,460 —
(6,678) (165,899)
(236,120) (250,723)
1,470,452 1,348,420
31
97,175 2020 31 97,175
31 18,019 55,728 2020 31
6,760 2020 31 13,110 52,698 2020
2020 31
31
2021 31
92,500
2015 12 GFTC
454,993
2021 31 9,959 2020 31 8,748
COVID-19
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet as at March 31, 2021
(expressed in Euro)

ASSETS Note(s) March 31, 2021 March 31, 2020

CURRENT ASSETS

Debtors
Trade debtors

a) becoming due and payable within one year 3, 10 386,121 354,695

Cash at bank and in hand 10 9,985,104 9,943,527

10,371,225 10,298,222

PREPAYMENTS 26,250 26,250

26,250 26,250

TOTAL (ASSETS) 10,397,475 10,324,472
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2021 March 31, 2020

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,372,500 1,267,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,335,000 1,230,000
Profit or loss brought forward 5 7,632,773 7,392,229
Profit or loss for the financial year 242,195 345,544
9,622,468 9,380,273
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 216,948 275,777
Other creditors
a) Tax authorities 6 524,059 649,422
b) Social security authorities 34,000 19,000
775,007 944,199
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,397,475 10,324,472

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, 2021
(expressed in Euro)

Note(s) March 31, 2021 March 31, 2020

1. to 5. Gross profit or loss 8, 10 1,470,452 1,348,420

6. Staff costs (1,062,165) (816,731)

a) salaries and wages 9 (954,426) (754,388)

b) social security costs 9 (107,739) (62,343)

i) relating to pensions (71,752) (41,821)

ii) other social security costs (35,987) (20,522)

8. Other operating expenses (45,501) (35,000)
14. Interest payable and similar expenses

a) concerning affiliated undertakings 10 (25,255) (20,187)

b) other interest and similar expenses (2,483) (4,516)

15. Tax on profit or loss 6 (92,853) (126,442)

16. Profit or loss after taxation 242,195 345,544

18. Profit for the financial year 242,195 345,544

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, 2021

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, 2017.0n July 10, 2020, the Company further extended its AIFM licence to manage
investment fund exposed to non-traditional assets.

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 1-13-1 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.

Comparative figures

Certain captions of the liabilities as of March 31, 2020 have been reclassified to allow proper comparison.

Note 3 — Trade debtors

As at March 31, 2021, Trade debtors consist of management fees for an amount of EUR 219,163 (March 31, 2020: EUR
193,030), risk management services for EUR 42,500 (March 31, 2020: EUR 42,500), AIFMD and reporting fees for EUR
35,834 (March 31, 2020: 33,525), Funds services to Global Funds Trust Company (* GFTC” ) for EUR 88,624 (March

31, 2020: EUR 85,140).

As at March 31, 2020, the Trade debtors also included other receivables for EUR 500.
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Note 4 — Subscribed capital

As at March 31, 2021 and 2020, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. As at March 31, 2021 and 2020, the Company has not purchased its own
shares.

Note 5 — Reserves and Profit or loss brought forward

The movements for the year are as follows:

Legal Other Profit or loss

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2020 37,500 1,230,000 7,392,229

Previous year’ s profit or loss* —-— -— 345,544
Release of net wealth tax

(“ NWT” ) reserve - (145,000) 145,000

Allocation to NWT reserve -— 250,000 (250,000)

Balance as at March 31, 2021 37,500 1,335,000 7,632,773

* As per decision of the Annual General Meeting as at June 9, 2020.

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 non available 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 for the precedent year), and by comparing this amount
with the NWT that is due based on the unitary value. For the NWT purpose, the company should be liable to the
highest of the said amounts (the minimum NWT after reduction or the NWT due based on the unitary value).

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the 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 non available reserves” .

As per Annual General Meeting held on June 9, 2020, the 2014 NWT reserve was fully released for an amount of EUR
145,000, and a NWT reserve of EUR 250,000 was constituted for 2021.

As at March 31, 2021, the restricted reserve amounted EUR 1,335,000 representing five times the NWT credited for
the years from 2015 to 2021 (March 31, 2020: EUR 1,230,000).
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Note 6 — Taxes

The Corporate Income tax rate remained at 18.19% (including a 7% surcharge for the employment fund) and the
Municipal Business tax rate in Hesperange at 6.75%.

Note 7 — Trade creditors

As at March 31, 2021 and 2020, the balances are constituted of audit and tax consultancy fees, project costs,

salary related contributions and domiciliation fees payable.

Note 8 — Gross profit or loss

As at March 31, 2021 and 2020, this caption can be analysed as follows:

2021 2020

EUR EUR

Services fees 1,709,790 1,765,042
Other income 3,460 -—-
Consultancy fees (6,678) (165,899)
Other external charges (236,120) (250,723)
1,470,452 1,348,420

As at March 31, 2021 and 2020, the Services fees include the management fees, the risk management fees and other
fees.

As at March 31, 2021, Other external charges consist of domiciliation fees for an amount of EUR 97,175 (March 31,
2020: EUR 97,175), overseas regulation fees for EUR 23,759 (March 31, 2020: EUR 18,019), internal and external
audit fees for EUR 55,728 (March 31, 2020: EUR 55,058), legal fees for EUR 6,760 (March 31, 2020: EUR 13,110) and
other charges for EUR 52,698 (March 31, 2020: EUR 67,361) .

Note 9 — Staff

For the year ended March 31, 2021, the Company has employed 8 persons (March 31, 2020: 7 persons).

Note 10 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (the “ Bank” ) (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, 2021 and March 31, 2020. 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.

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
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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, 2021 (March 31, 2020: EUR 92,500) is recorded in deduction of the caption “ Gross profit
or loss” in the profit and loss account.

Under the same caption and according to the Risk Management Services Agreement dated January 12, 2015, as
amended, which was concluded with GFTC, the Company has provided Funds services for an amount of EUR 364,175
(March 31, 2020: EUR 454,993).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
9,959 million as at March 31, 2021 (March 31, 2020: EUR 8,748 million).

Note 12 — Impact of COVID-19

The pandemic had no significant impact on the Company’ s activities during the year ending March 31, 2021. The
Company has taken the appropriate sanitary measures to ensure its proper functioning.
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2021 30
2021 30 2020 30

619,870 80,174 339,239 43,877

10 10,057,005 1,300,773 9,924,925 1,283,690

10,676,875 1,380,947 10,264,164 1,327,567

29,034 3,755 24,640 3,187

10,705,909 1,384,702 10,288,804 1,330,754

375,000 48,503 375,000 48,503

1,607,500 207,914 1,372,500 177,519

37,500 4,850 37,500 4,850

1,570,000 203,064 1,335,000 172,669

7,639,968 988,153 7,632,773 987,223

207,024 26,776 97,148 12,565

9,829,492 1,271,346 9,477,421 1,225,810

585,451 75,722 559,960 72,425

585,451 75,722 559,960 72,425

230,392 29,799 214,868 27,791

51,913 6,714 28,700 3,712

8,661 1,120 7,855 1,016

290,966 37,634 251,423 32,519
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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, 2021, 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, 2021;
the statement of investments as at October 31, 2021;
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 significant accounting policies and other

explanatory information.
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 Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with the IESBA Code.
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Other information

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

not include the financial statements and our auditor’ s report thereon).

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

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
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 I1SAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

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

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

effectiveness of the Fund’ s internal control.

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

and related disclosures made by management.
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Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based

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

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

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

Other matter

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

PricewaterhouseCoopers
February 28, 2022
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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 31 March 2021, 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 31 March 2021, 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 the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF 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 Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for 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.

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

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.
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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, 1 June 2021
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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, 2020, 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, 2020;
the statement of investments as at October 31, 2020;
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 significant accounting policies and other

explanatory information.
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 Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with the IESBA Code.
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Other information

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

not include the Fund’ s financial statements and our auditor’ s report thereon).

Our opinion on the Fund’ s financial statements does not cover the other information and we do not express any

form of assurance conclusion thereon.

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 I1SAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

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

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

effectiveness of the Fund’ s internal control.

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

and related disclosures made by management.
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Conclude on the appropriateness of management’ s use of the going concern basis of accounting and, based

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

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

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

Other matter

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

PricewaterhouseCoopers
February 26, 2021
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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, 2020, 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, 2020, 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, 2 June 2020
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