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04/05/27
e 10.625 | 2923, | 899-000-00 0 4 431 760.00 |  844,384.00 | 1.62
> o a7/ 2.960 | 007 | 800-000-00 | g00,545.04 | 720,142.40 | 1.38
o R 5.25 | 20%0 | 700.000.00 | 5g6 350.00 |  626,500.00 | 1.21
T ! o[22, | 0200901 603,824.02| 15,637.68 | 1.18
A s 20" 3.625 [ 2035 | 1.613.739-00 | 745 64070 | 501,611.24 | 1.14
oo 5| 20%, | 800-000-001 g3 578 87 | 569,813.60 | 1.10
3 o A or7 3.125 | %7 | ©00-000-00\ 639 293 33| 567,895.20 | 1.00
e 3.675 | 2020 | ©09-000-00 633 918 75| 562,005.00 | 1.08
10 RE:_O;% POHll/I}JIgP,P;lNES 3.7 %4 670,000-00 | 745 746.68 | 547,772.57 | 1.05
11 | o o e o 5.675 | 2050 | ©00-000-00\ 54 164,56 |  545,250.00 | 1.05
12| o ratn 1eoarn 0.375 | 295, | 930:000-00 | 516 908 44 | 526,770.20 | 1.00
13 | A o 3.125 | 2049 | 70:000-00 755 64571 | 517,905.00 | 1.00
14 HUNGZ/ZR}OQG,';;OO% 6.25 20332 500,000-00 | 476 g75.00 | 515,171.00 | 0.99
15| 4 Sros 1ar0ares a.817 | 209 | 990:000-00 1 570 571 77 | 507,704.45 | 0.98
16 [ g 4.375 | 2% 650,000-00 | 645 091.00 | 494,645.45 | 0.95
17 | e e e a.75 | 200 | 005,000-001 " 646 994 83 | 491,508.82 | 0.95
18 | L, s 2.25 | 2038 600,000.00 | 507 g25.00 | 476,274.00 | 0.92
19 [ URUEIE o0k a.975 | 2095 | 900:000-00' 50 058 60 | 462,500.00 | 0.89
20 | e oy 2.5 | 2025 | °00090-001 500,922.29 | a45,615.00 | 0.86
21 [PRAZIL WIS -3 5.333 | 2028 | 1:100,000-00 | 585 740 00 |  431,200.00 | 0.83
22 | O 6.75 | 2% | 430.000.00 | 45 822 80 | 430,537.50 | 0.83
23 | 4 e Ter0r50 3.75 | 2050 | 490.000-00 | 504 380.00 |  420,808.95 | 0.83
24 4C_Nf2C5OTA,K 1F9I,NOB7F;|2[)7 4.125 20219 440,000-00 | 430 710.96 |  421,689.88 | 0.81
25 | s 7.675 | 204 | 390:000-00| 459 234.05 | 405,562.50 | 0.78
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26 | o 3 [ 2%, | 0090900 372 625,00 | 397,500.00 | 0.76
21 G_E:)RO%ZOI%L ZROE,F;OO,F33 6 150320 400,000-00 | 371 600.00 | 395,000.00 | 0.76
28 | 4.1 (202 | A00:000-001 434 640.00 [ 385,762.40 | 0.74
29 5_H1A225|0N%E 2M2U,50T6E,826 5.125 20222 400,000-00 | 366 000.00 | 385,500.00 | 0.74
30 5_D807M5|0’§A]|C3ﬁ)N/0R1E/PGO 5.875 20620 450,000-00 | 405, 930.00 |  379,125.00 | 0.73
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2023 2024
2014 10 31 110,129,350 16,593,189,165 9.72 1,465
2015 10 31 75,646,993 11,397,732,435 8.83 1,330
2016 10 31 69,409,559 10,457,938,255 9.29 1,400
2017 10 31 62,786,275 9,460,008,054 9.30 1,401
2018 10 31 46,133,295 6,950,903,558 8.03 1,210
2019 10 31 47,289,594 7,125,123,128 8.45 1,273
10 40,080,902 6,038,989,504 8.15 1,228
2020 10 31 T T ’ ’
1 32,446,377 4,888,695,623 8.03 1,210
2021 10 31 T T ’ ’
12 20,312,677 3,060,511,044 5.84 880
2022 10 31 T U ’
13 18,075,151 2,723,383,001 5.94 895
2023 10 31 T T ’
2023 19,718,199 2,970,941,043 6.23 939
19,623,112 2,956,614,285 6.22 937
19,291,420 2,906,638,251 6.13 924
19,502,514 2,938,443,784 6.21 936
19,492,176 2,936,886,158 6.29 948
19,057,533 2,871,398,497 6.18 931
18,440,474 2,778,426,218 5.99 903
10 18,075,151 2,723,383,001 5.94 895
11 18,942,164 2,854,015,850 6.24 940
12 19,670,438 2,963,744,893 6.50 979
2024 19,097,703 2,877,450,911 6.38 961
18,965,065 2,857,466,344 6.35 957
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014 10 31 210,249,562 | 20,579,227,129 9.39 919

2015 10 31 159,336,287 | 15,595,835,772 8.33 815

2016 10 31 137,890,610 | 13,496,732,907 8.35 817

017 10 31 119,399,102 | 11,686,784,104 8.15 798

2018 10 31 88,306,671 8,643,456,957 6.95 680

2019 10 31 78,845,648 7,717,412,026 7.21 706

10 62,740,826 6,141,072,049 6.65 651
2020 10 31 P A .

1 51,945,961 5,084,470, 663 6.46 632
2021 10 31 T A .

12 32,103,413 3,142,282,064 4.54 444
2022 10 31 e PRl .

13 26,574,898 2,601,151,016 4.49 439
2023 10 31 20 PO .

2023 31,155,866 3,049,536,164 4.76 466

30,773,852 3,012,144,634 4.74 464

29,837,715 2,920,515,544 4.65 455

29,991,966 2,935,613,632 4.72 462

29,560,049 2,893,337,596 4.77 467

28,742,478 2,813,313,747 4.69 459

27,470,710 2,688,833,095 4.54 444

10 26,574,898 2,601,151,016 4.49 439

11 27,155,168 2,657,947,844 4.7 461

12 27,297,571 2,671,886,249 4.89 479

2024 26,405,031 2,584,524,434 4.81 an

25,735,499 2,518,990, 642 4.79 469
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2014 10 31 35,792,106 3,284,283,647 9.51 873

2015 10 31 30,275,619 2,778,090,799 8.72 800

2016 10 31 28,550,258 2,619,771,674 9.00 826

2017 10 31 25,619,992 2,350,890,466 8.95 821

2018 10 31 21,974,617 2,016,390,856 7.68 705

2019 10 31 19,129,207 1,755,296,034 8.04 738

10 15,913,033 1,460,179,908 7.53 691
2020 10 31 T T i

1 13,546,200 1,242,999,312 7.33 673
2021 10 31 T e i

12 8,261,464 758,071,937 5.22 479
2022 10 31 U T ’

13 7,225,939 663,052,163 5.20 477
2023 10 31 T T i

2023 8,446,619 775,061,759 5.49 504

8,323,172 763,734,263 5.47 502

8,112,275 744,382,354 5.38 494

7,981,278 732,362,069 5.46 501

7,987,484 732,931,532 5.52 507

7,743,999 710,589,348 5.42 497

7,414,931 680,394,069 5.25 482

10 7,225,939 663,052,163 5.20 477

11 7,545,284 692,355,260 5.45 500

12 7,303,357 670,156,038 5.65 518

2024 7,136,232 654,820,648 5.56 510

6,970,098 639,576,192 5.53 507
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2014 10 31 48,939,464 7,373,709,041 9.61 1,448

2015 10 31 41,611,675 6,269,631,072 7.42 1,118

2016 10 31 45,400,514 6,840,495,444 8.06 1,214

2017 10 31 39,591,546 5,965,258,236 8.11 1,222

2018 10 31 28,077,917 4,230,499,754 5.90 889

2019 10 31 29,057,313 4,378,065,350 6.30 949

10 21,325,965 3,213,183,147 5.25 791
2020 10 31 ’ ’ ’ ’ ’ :

- 19,221,930 2,896,168,193 5.44 820
2021 10 31 ’ ’ ’ ’ ’ i

12 11,727,473 1,766,978,357 3.69 556
2022 10 31 ’ ’ ’ ’ ’ .

13 11,855,517 1,786,270,746 4.25 640
2023 10 31 ’ ’ ’ ’ ’ :

2023 13,604,583 2,049,802,521 4.33 652

13,850,015 2,086,781,760 4.40 663

13,524,742 2,037,772,877 4.30 648

14,065,131 2,119,193,288 4.51 680

14,473,693 2,180,751,324 4.70 708

13,026,230 1,962,662,074 4.51 680

12,462,402 1,877,710,109 4.32 651

10 11,855,517 1,786,270,746 4.25 640

11 12,647,986 1,905,672,051 4.61 695

12 12,464,006 1,877,951,784 4.89 737

2024 12,048,535 1,815,352,768 4.73 713

12,009,729 1,809,505,868 4.72 711
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2013 11 2014 10 0.60 90.40
2014 11 2015 10 0.60 90.40
2015 11 2016 10 0.60 90.40
2016 11 2017 10 0.60 90.40
2017 11 2018 10 0.60 90.40
2018 11 2019 10 0.42 63.28
2019 11 o 2020 10 0.36 54.24
2020 11 H 2021 10 0.36 54.24
2021 11 5 2022 10 0.36 54.24
2022 11 5 2023 10 0.36 54.24
2013 11 2014 10 0.96 93.96
2014 11 2015 10 0.96 93.96
2015 11 2016 10 0.96 93.96
2016 11 2017 10 0.78 76.35
2017 11 2018 10 0.60 58.73
2018 11 2019 10 0.42 41.11
2019 11 0 2020 10 0.36 35.24
2020 11 H 2021 10 0.36 35.24
2021 11 s 2022 10 0.36 35.24
2022 11 5 2023 10 0.31 30.34
2013 11 2014 10 0.84 77.08
2014 11 2015 10 0.84 77.08
2015 11 2016 10 0.84 77.08
2016 11 2017 10 0.72 66.07
2017 11 2018 10 0.60 55.06
2018 11 2019 10 0.42 38.54
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2019 11 10 2020 10 0.36 33.03
2020 11 H 2021 10 0.36 33.03
2021 11 s 2022 10 0.36 33.03
2022 11 5 2023 10 0.36 33.03
2013 11 2014 10 0.96 144 .64
2014 11 2015 10 0.96 144.64
2015 11 2016 10 0.96 144.64
2016 11 2017 10 0.96 144.64
2017 11 2018 10 0.96 144 .64
2018 11 2019 10 0.60 90.40
2019 11 v 2020 10 0.48 72.32
2020 11 H 2021 10 0.48 72.32
2021 11 s 2022 10 0.48 72.32
2022 11 5 2023 10 0.26 39.17
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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
2021 11 . 2022 10 -22.79
2022 11 s 2023 10 7.88
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 v 2020 10 -2.77
2020 11 H 2021 10 2.56
2021 11 o 2022 10 -24.15
2022 11 s 2023 10 5.73
2013 11 2014 10 8.15
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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 v 2020 10 -1.87
2020 11 H 2021 10 2.12
2021 11 2 2022 10 -23.87
2022 11 s 2023 10 6.51
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
2021 11 2 2022 10 -23.35
2022 11 e 2023 10 22.22
100x%
2015 2015 2015 12 -0.11
2016 2016 2016 12 10.94
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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 12 -16.84
2023 2023 2023 12 10.47
2024 2024 2024 -1.38
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 12 -18.93
2023 2023 2023 12 8.37
2024 2024 2024 -1.23
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 12 -18.89
2023 2023 2023 12 9.67
2024 2024 2024 -1.06
2015 2015 2015 12 -8.85
2016 2016 2016 12 23.73
2017 2017 2017 12 19.63
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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 12 -16.17
2023 2023 2023 12 28.25
2024 2024 2024 -2.66
100x
2024
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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)
12 520 561,911 3,479,923

2021 11 2022 10 (520) (561,911) (3,479,923)
13 8,000 443,905 3,044,018

2022 11 2023 10 (8,000) (443,905) (3,044,018)
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)
12 61,655 1,032,732 7,064,351

2021 11 2022 10 (61,655) (1,032,732) (7,064,351)
13 12,040 1,161,419 5,914,972

2022 11 2023 10 (12,040) (1,161,419) (5,914,972)
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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)
12 8,440 271,610 1,584,048

2021 11 2022 10 (8,440) (271,610) (1,584,048)
13 1,176 195,135 1,390,089

2022 11 2023 10 (1,176) (195,135) (1,390,089)
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)
12 1,200 359,597 3,175,825

2021 11 2022 10 (1,200) (359,597) (3.175,825)
13 12,970 402,058 2,786,737

2022 11 2023 10 (12,970) (402,058) (2,786,737)
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ops.iml@lu.nomura.com

100

10 3.30
10 50 1.65
50 0.55
JSDA JSDA
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2023 10 31
2023 10 31
62,437,903 48,154,769 7,255,479
2,379,666 358,544
14 101,358 15,272
213,125 32,112
616,458 92,882
314 47
51,465,690 7,754,336
50,000 7,534
13 104,464 15,740
5,960 898
60,805 9,161
284,924 42,929
506,153 76,262
50,959,537 7,678,073
5.94 3,044,018 18,075,151
4.49 5,914,972 26,574,898
5.20 1,390,089 7,225,939
4.25 2,786,737 11,855,517
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2023 10 31

210,925 31,780
2,871,701 432,679
103 16
3,082,729 464,475
611,113 92,076
291,897 43,980
58,386 8,797
17,789 2,680

61 9

6,380 961
10,740 1,618
11,678 1,760
16,025 2,414
45,000 6,780
5,832 879
20,956 3,157
1,068 161
10,935 1,648
1,107,860 166,921
1,974,869 297,554
(3,673,724) (553,520)
(514,169) (77,470)
2,118,196 319,149
(2,069,697) (311,841)
6,475,308 975,635
342,973 51,676
(776,754) (117,034)
6,041,527 910,277
5,946,699 895,989
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2023 10 31

57,368,172 8,643,662
1,974,869 297,554

(2,069,697) (311,841)

6,041,527 910,277

5,946,699 895,989

12 149,406 22,511
12 (8,851,852) (1,333,709)
(8,702,446) (1,311,198)

10 (3,652,888) (550, 381)
50,959,537 7,678,073
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3,479,923

8,000
(443,905)

3,044,018

7,064,351

12,040
(1,161,419)

5,914,972

1,584,048

1,176
(195,135)

1,390,089

3,175,825

12,970
(402,058)

2,786,737
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2023 10 31
2023 2022 2021
50,959,537 57,368,172 100,379,247
18,075,151 20,312,677 32,446,377
5.94 5.84 8.03
26,574,898 32,103,413 51,945,961
4.49 4.54 6.46
7,225,939 8,261,464 13,546,200
5.20 5.22 7.33
11,855,517 11,727,473 19,221,930
4.25 3.69 5.44
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1.57542

5.04750

0.94357

0.82349

361.24557

83.26630

18.09554

1.71585
@

100
(b)
100

©

100

12.5 37.5

90 110

90 110

100
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11
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100
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141,182
67,286
13,459

4,043
2,692
35,193
1,344
19,725

284,924

10
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13
2023 10 31

« )

1,174,140,000 3,164,378 2023 11 10 69,975
12,840,000 2,511,078 2023 11 10 31,718
262,030,000 3,143,919 2023 11 10 2,365
186,573 940,000 2023 11 10 419
212,655 17,690,000 2023 11 10 246
230,472 84,000,000 2023 11 10 (918)
66,840,000 3,757,292 2023 11 10 (61,154)
7,392,455 4,361,668 2023 11 27 (61,473)
27,472,751 17,496,997 2023 11 27 (86,464)
158,151 248,422 2023 11 27 717
10,243 16,020 2023 11 27 01
17,396 27,328 2023 11 27 78
35,385 60,770 2023 11 27 35
5,668 8,940 2023 11 27 3
30,052 51,700 2023 11 27 1)
5,901 9,345 2023 11 27 1)
13,665 21,658 2023 11 27 (60)
(104,464)
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14
2023 10 31

39 10 CBT 2023 12 4,142,531 (148,687)
11 CBT 2023 12 2,226,383 (6,813)
16 CBT 2023 12 1,671,875 (21,111)
8,040,789 (176,611)

@ CBT 2023 12 (767,813) 74,109
(16) CBT 2023 12 (1,807,500) 203,860
(2,575,313) 277,969

101,358
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2023 10 31
)
200,000 ANGOLA REP OF 8.0000% 26/11/29 200,000 159,260 0.32
200,000 ANGOLA REP OF 8.7500% 14/04/32 200,750 155,250 0.30
200,000 ANGOLA REP OF 9.1250% 26/11/49 209,375 140,000 0.27
610,125 454,510 0.89
610,125 454,510 0.89
2,040,000  ARGENTINA 3.6250% 09/07/35 942,597 500, 390 0.98
8,000,000  ARGENT-GDP 0.0000% 15/12/35 758,844 200,000 0.39
1,701,441 700, 390 1.37
1,701,441 700, 390 1.37
200,000  BAHRAIN 7.5000% 20/09/47 199,500 166,750 0.33
200,000  BAHRAIN 5.2500% 25/01/33 171,500 163,350 0.32
220,000  BAHRAIN 6.0000% 19/09/44 201,190 158,950 0.31
572,190 489,050 0.9
572,190 489,050 0.9
665,000 BRAZIL REP OF 4.7500% 14/01/50 646,995 443,768 0.87
400,000 BRAZIL REP OF 6.0000% 20/10/33 371,600 369,628 0.73
300,000 REP OF BRAZIL 5% 27/01/45 289,217 214,762 0.42
1,307,812 1,028,158 2.02
1,100,000  BRAZIL MINAS 5.333% 15/02/28 485,925 532,125 1.04
485,925 532,125 1.04
1,793,737 1,560,283 3.06
1,500,000  STATE GRID 3.5% 04/05/27 1,510,573 1,406,223 2.76
1,510,573 1,406,223 2.76
1,510,573 1,406,223 2.76
1,224,000 KSA SUKUK LTD 2.9690% 29/10/29 1,224,835 1,060,621 2.08
1,224,835 1,060,621 2.08
500,000 BIOCEANICO SOV 0% 05/06/34 310,588 305, 882 0.60
310,588 305,882 0.60
1,535,423 1,366,503 2.68
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2023 10 31
)
400,000  CHILE 3.2400% 06/02/28 423,300 363,139 0.72
450,000 CHILE 3.5000% 25/01/50 476,375 283,325 0.56
200,000  CHILE 3.1000% 07/05/41 146,600 129,758 0.25
200,000  CHILE 3.1000% 22/01/61 151,250 106,852 0.21
1,197,525 883,074 1.74
650,000  CODELCO INC 4.3750% 05/02/49 646,091 439,860 0.86
200,000  CODELCO INC 3.7000% 30/01/50 192,960 117,450 0.23
839,051 557,310 1.09
2,036,576 1,440,384 2.83
200,000  CHINA (PEOPLE 2.5000% 26/10/51 143,472 114,024 0.22
143,472 114,024 0.22
143,472 114,024 0.22
600,000 REP OF COLOMBIA 3.875% 25/04/27 633,919 544,852 1.07
800,000 REP OF COLOMBIA 5% 15/06/45 831,579 508,967 1.00
200,000  COLOMBIA REP OF 4.1250% 15/05/51 108,280 110,305 0.22
1,573,778 1,164,124 2.29
200,000  ECOPETROL SA 6.8750% 29/04/30 230,940 180,067 0.35
230,940 180,067 0.35
1,804,718 1,344,191 2.64
200,000  INSTITUTO COS 6.3750% 15/05/43 150,100 155,580 0.31
150,100 155,580 0.31
150,100 155,580 0.31
250,000  CROATIA GVT 6% 26/01/24 286,750 250,270 0.49
286,750 250,270 0.49
286,750 250,270 0.49
450,000  DOMINICAN REP 5.8750% 30/01/60 405,930 318,937 0.62
230,000  DOMINICAN REP 6.5000% 15/02/48 228,178 182,850 0.36
225,000 DOMINICAN REP 6.4000% 05/06/49 222,280 176,075 0.35
856,388 677,862 1.33
856,388 677,862 1.33
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2023 10 31
)
368,311  REPUBLIC OF E 2.5000% 31/07/35 375,354 139,958 0.28
397,000 REPUBLIC OF E 2.5000% 31/07/40 354,428 133,491 0.26
100,000  REPUBLIC OF E 5.5000% 31/07/30 122,712 50,750 0.10
852,494 324,199 0.64
852,494 324,199 0.64
440,000 ARAB REP EGYP 7.5000% 16/02/61 344,750 216,752 0.43
305,000 ARAB REP EGYP 8.7002% 01/03/49 312,646 160,125 0.31
205,000 ARAB REP EGYP 8.7500% 30/09/51 149,240 108,138 0.21
200,000 ARAB REP EGYP 8.8750% 29/05/50 197,200 105,750 0.21
200,000  ARAB REP EGYP 8.1500% 20/11/59 179,750 102,220 0.20
1,183,586 692,985 1.36
1,183,586 692,985 1.36
324,000 EL SALVADOR R 7.1246% 20/01/50 261,690 202,500 0.40
261,690 202,500 0.40
261,690 202,500 0.40
300,000 GHANA REP OF 8.1250% 26/03/32 299,958 125,625 0.25
270,000  GHANA REP OF 8.6270% 16/06/49 269,368 111,713 0.22
200,000  GHANA REP OF 8.9500% 26/03/51 186,800 82,750 0.16
756,126 320,088 0.63
756,126 320,088 0.63
260,000 REP OF GUATEM 6.6000% 13/06/36 242,424 242,450 0.47
200,000  REP OF GUATEM 6.1250% 01/06/50 219,600 162,000 0.32
462,024 404,450 0.79
462,024 404,450 0.79
190,000  HONDURAS GVT 6.25% 19/01/27 203,740 177,175 0.35
203,740 177,175 0.35
203,740 177,175 0.35
440,000 CNAC HK FINBRID 4.1250% 19/07/27 430,711 409,061 0.80
200,000 CNAC HK FINBRID 3.8750% 19/06/29 207,151 177,008 0.35
637,862 586,069 1.15
637,862 586,069 1.15
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)
500,000  HUNGARY 6.2500% 22/09/32 476,875 479,805 0.93
250,000  HUNGARY 5.5000% 16/06/34 236,625 221,769 0.44
200,000  REP OF HUNGARY 7.625% 29/03/41 326,492 204,355 0.40
200,000  HUNGARY 6.1250% 22/05/28 197,600 198,091 0.39
50,000  REP OF HUNGARY 5.75% 22/11/23 56,340 50,014 0.10
1,293,932 1,154,034 2.26
1,293,932 1,154,034 2.26
400,000  INDONESIA (REP) 4.1000% 24/04/28 434,639 375,360 0.73
350,000  INDONESIA (RE 6.7500% 15/01/44 454,020 366,218 0.71
350,000  INDONESIA REP 3.8500% 18/07/27 373,843 329,665 0.65
270,000  INDONESIA (RE 6.6250% 17/02/37 337,940 281,440 0.55
300,000  INDONESIA (RE 5.2500% 17/01/42 314,763 269,250 0.53
200,000  INDONESIA (REP) 4.8500% 11/01/33 201,480 186,452 0.37
250,000  INDONESIA (REP) 4.2000% 15/10/50 280,313 182,478 0.36
220,000  INDONESIA REP 4.6250% 15/04/43 246,924 182,281 0.36
2,643,922 2,173,144 4.26
355,000  PERUSAHAAN LI 6.1500% 21/05/48 351,699 302,537 0.60
350,000  INDO ASA/MINE 5.8000% 15/05/50 390,250 275,968 0.54
250,000  PT PERTAMINA 4.1750% 21/01/50 251,750 165,588 0.32
200,000  PT PERTAMINA 4.7000% 30/07/49 200,000 145,369 0.29
200,000  PERUSAHAAN LI 4.3750% 05/02/50 199,134 129,869 0.25
1,392,833 1,019,331 2.00
4,036,755 3,192,475 6.26
370,000  IRAQ REPUBLIC 5.8% 15/01/28 184,527 184,877 0.36
184,527 184,877 0.36
184,527 184,877 0.36
300,000  IVORY COAST-P 6.1250% 15/06/33 294,450 245,625 0.48
294,450 245,625 0.48
294,450 245,625 0.48
350,000  JAMAICA GVT 7.875% 28/07/45 429,234 373,188 0.73
429,234 373,188 0.73
429,234 373,188 0.73
250,000  JORDAN 7.3750% 10/10/47 253,889 188,438 0.37
253,889 188,438 0.37
253,889 188,438 0.37
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2023 10 31
)
200,000  KAZAKHSTAN 4.8750% 14/10/44 247,500 165,434 0.32
247,500 165,434 0.32
247,500 165,434 0.32
300,000  KUWAIT INTL B 3.5000% 20/03/27 322,020 283,452 0.56
322,020 283,452 0.56
322,020 283,452 0.56
200,000  PETRONAS CAP 2.4800% 28/01/32 170,650 155,886 0.31
200,000  PETRONAS CAP 3.4040% 28/04/61 155,000 117,077 0.23
325,650 272,963 0.54
325,650 272,963 0.54
350,000  UTD MEXICAN STATE 6.05% 11/01/40 412,999 312,778 0.62
350,000  UNITED MEXICAN 3.2500% 16/04/30 329,875 293,401 0.59
400,000  UNITED MEXICAN 4.3500% 15/01/47 375,460 271,162 0.53
300,000  UNITED MEXICAN STATE 5.55% 21/01/45 338,784 249,008 0.49
250,000  UNITED MEXICAN 3.7500% 11/01/28 260,404 229,507 0.45
300,000  UNITED MEXICAN STATE 4.6% 23/01/46 326,253 210,972 0.41
250,000  UTD MEXICAN STATES 5.75% 12/10/2110 255,680 190,378 0.37
200,000  UNITED MEXICAN 6.3500% 09/02/35 190,720 190,059 0.37
250,000  UTD MEXICAN STATE 4.75% 8/3/44 225,875 184,433 0.36
200,000  UNITED MEXICAN 4.5000% 22/04/29 205,694 183,300 0.36
200,000  UNITED MEXICAN 6.3380% 04/05/53 173,820 174,030 0.34
200,000  UNITED MEXICAN 5.0000% 27/04/51 215,500 146,705 0.29
3,311,064 2,635,733 5.18
300,000  PETROLEOS MEXICA 6.5000% 13/03/27 232,200 264,541 0.51
300,000  PETROLEOS MEXIC 5.3500% 12/02/28 291,135 242,316 0.48
400,000 PEMEX 6.75% 21/09/47 397,464 228,891 0.45
300,000  PETROLEOS MEXICA 5.9500% 28/01/31 300,016 214,650 0.42
300,000  PEMEX MASTER 6.625% 15/06/35 220,500 198,217 0.39
300,000  PETROLEOS MEXICA 7.6900% 23/01/50 299,053 186,283 0.37
250,000  MEXICO CITY A 5.5000% 31/07/47 212,375 179,501 0.35
200,000  PETROLEOS MEXICA 6.4900% 23/01/27 143,000 177,201 0.35
300,000  PETROLEOS MEXICA 6.9500% 28/01/60 297,423 171,472 0.34
225,000  PETROLEOS MEXICA 6.7000% 16/02/32 208,775 166,870 0.33
200,000  PEMEX 5.625% 23/01/46 147,454 105,962 0.21
150,000  PETROLEOS MEXICA 6.3500% 12/02/48 143,415 82,785 0.16
2,892,810 2,218,689 4.36
6,203,874 4,854,422 9.54
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2023 10 31
)
500,000  MOROCCO KINGD 3.0000% 15/12/32 372,625 372,500 0.73
200,000  MOROCCO KINGD 4.0000% 15/12/50 200,000 118,250 0.23
572,625 490,750 0.96
572,625 490,750 0.96
270,000 MDGH GMTN RSC 2.8750% 07/11/29 267,079 231,373 0.45
200,000  MDGH GMTN RSC 2.5000% 07/11/24 199,300 192,448 0.38
205,000 MDGH GMTN RSC 3.7000% 07/11/49 205,000 136,387 0.27
671,379 560,208 1.10
671,379 560,208 1.10
290,000  REP OF NIGERI 7.3750% 28/09/33 261,000 217,724 0.43
250,000 REP OF NIGERI 7.1430% 23/02/30 252,604 201,250 0.39
240,000 REP OF NIGERI 9.2480% 21/01/49 242,188 186,300 0.37
755,792 605,274 1.19
755,792 605,274 1.19
430,000 OMAN INTRNL B 6.7500% 17/01/48 424,823 384,313 0.75
304,000 OMAN GVT INTL 6.5% 08/03/47 303,236 264,480 0.52
728,059 648,793 1.27
728,059 648,793 1.27
150,000  ISLAM REP PAKISTAN 7.875% 31/3/36 128,780 76,500 0.15
128,780 76,500 0.15
128,780 76,500 0.15
600,000  PANAMA 3.8700% 23/07/60 636,557 318,000 0.62
636,557 318,000 0.62
700,000 REP OF PANAMA 4.3% 29/04/53 752,404 420,875 0.83
752,404 420,875 0.83
1,388,961 738,875 1.45
200,000  PNG GOVT INTL 8.3750% 04/10/28 201,267 182,840 0.36
201,267 182,840 0.36
201,267 182,840 0.36
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)
276,000  PARAGUAY 2.7390% 29/01/33 276,000 205,320 0.40
276,000 205,320 0.40
276,000 205,320 0.40
340,000 CORP FINANCIERA FRN 15/07/29 359,720 332,350 0.65
359,720 332,350 0.65
400,000 REPUBLIC OF PERU 3.5500% 10/03/51 387,974 249,125 0.49
300,000  REPUBLIC OF PERU 3.2300% 28/07/2121 250,500 150,422 0.30
200,000  REPUBLIC OF PERU 2.7800% 01/12/60 167,100 100,053 0.20
805,574 499,600 0.99
200,000  PETROLEOS DEL 5.6250% 19/06/47 229,436 109,233 0.21
229,436 109,233 0.21
1,394,730 941,183 1.85
1,000,000  PHILIPPINES(REP) 10.6250% 16/03/25 1,414,700 1,065,430 2.09
670,000 REP OF PHILIPPINES 3.7% 01/03/41 742,747 482,795 0.95
2,157,447 1,548,225 3.04
2,157,447 1,548,225 3.04
300,000 REP OF POLAND 3.25% 06/04/26 318,660 284,434 0.56
318,660 284,434 0.56
200,000  BANK GOSPODAR 5.3750% 22/05/33 199,526 185,675 0.36
199,526 185,675 0.36
518,186 470,109 0.92
550,000  QATAR STATE 0 4.8170% 14/03/49 570,371 449,659 0.88
450,000  QATAR STATE O 3.7500% 16/04/30 504,380 410,290 0.81
450,000  QATAR STATE O 5.1030% 23/04/48 481,479 384,633 0.75
300,000  QATAR STATE O 4.0000% 14/03/29 326,755 282,011 0.55
250,000  QATAR STATE 0 4.4000% 16/04/50 306,806 192,763 0.38
200,000  QATAR STATE 0 4.6250% 02/06/46 218,440 162,502 0.32
2,408,231 1,881,858 3.69
2,408,231 1,881,858 3.69
350,000  ROMANIA 5.1250% 15/06/48 401,762 257,663 0.51
200,000  ROMANIA 6.6250% 17/02/28 200,920 200,166 0.39
200,000  ROMANIA 4.0000% 14/02/51 217,500 121,992 0.24
820,182 579,821 1.14
820,182 579,821 1.14
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2023 10 31
)
600,000  SAUDI INT BON 2.2500% 02/02/33 501,828 450,419 0.89
350,000  SAUDI INT BON 4.5000% 26/10/46 377,875 262,004 0.52
300,000  SAUDI INT BON 4.6250% 04/10/47 311,940 226,314 0.44
250,000  SAUDI INT BON 5.0000% 17/04/49 268,750 198,815 0.39
200,000  SAUDI INT BON 4.7500% 18/01/28 204,750 193,500 0.38
300,000  SAUDI INT BON 3.7500% 21/01/55 258,000 189,690 0.37
200,000  SAUDI INT BON 2.9000% 22/10/25 208,996 189,112 0.37
200,000  SAUDI INT BON 4.5000% 17/04/30 226,908 187,142 0.37
200,000  SAUDI INT BON 5.2500% 16/01/50 227,000 164,827 0.32
200,000  SAUDI INT BON 4.5000% 22/04/60 228,480 144,141 0.28
2,814,527 2,205,964 4.33
2,814,527 2,205,964 4.33
210,000  SERBIA REPUBL 2.1250% 01/12/30 205,811 154,088 0.30
205,811 154,088 0.30
205,811 154,088 0.30
400,000  SOUTH AFRICA 5.8750% 20/04/32 386,540 337,000 0.66
400,000  SOUTH AFRICA 5.7500% 30/09/49 396,234 260,000 0.51
250,000  SOUTH AFRICA 5.6500% 27/09/47 225,500 162,500 0.32
1,008,274 759,500 1.49
1,008,274 759,500 1.49
300,000 REP OF SRI LA 7.8500% 14/03/29 299,550 149,250 0.30
300,000 REP OF SRI LA 6.2000% 11/05/27 259,125 148,875 0.29
558,675 298,125 0.59
558,675 298,125 0.59
200,000  TAJIKI INT BO 7.1250% 14/09/27 200,000 160,250 0.31
200,000 160,250 0.31
200,000 160,250 0.31
205,000  BANQ CENT TUNIS 5.75% 30/01/25 203,083 141,450 0.28
203,083 141,450 0.28
203,083 141,450 0.28
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2023 10 31
)
800,000  TURKEY REP OF 5.8750% 26/06/31 725,552 662,999 1.31
700,000  TURKEY REP OF 5.2500% 13/03/30 586,350 577,500 1.14
400,000 HAZINE MUSTES 5.1250% 22/06/26 366,000 371,000 0.73
390,000 TURKEY REP OF 4.7500% 26/01/26 387,434 364,163 0.71
350,000  TURKEY REP OF 4.8750% 09/10/26 323,504 321,125 0.63
300,000  TURKEY REP OF 5.6000% 14/11/24 311,862 295,125 0.58
280,000 TURK IHRACAT 5.7500% 06/07/26 251,574 260,750 0.51
300,000 REP OF TURKEY 6.625% 17/02/45 255,996 221,250 0.43
200,000  TURK IHRACAT 8.2500% 24/01/24 199,598 200,040 0.39
200,000  TURKEY REP OF 6.3750% 14/10/25 199,788 194,500 0.38
200,000  TURKEY REP OF 5.7500% 11/05/47 141,800 130,500 0.26
200,000  REP OF TURKEY 4.875% 16/04/43 136,000 121,750 0.24
3,885,458 3,720,702 7.31
3,885,458 3,720,702 7.31
610,000  UKRAINE GOVT FRN 01/08/41 260,625 252,845 0.50
260,625 252,845 0.50
300,000  UKRAINE GOVT 7.3750% 25/09/34 295,669 76,125 0.15
295,669 76,125 0.15
556,294 328,970 0.65
600,000  ABU DHABI GOV 3.1250% 11/10/27 639,222 552,877 1.09
750,000  ABU DHABI GOV 3.1250% 30/09/49 732,646 458,444 0.90
600,000  ABU DHABI GOV 4.1250% 11/10/47 642,960 447,156 0.88
500,000  ABU DHABI GOV 2.5000% 30/09/29 500,922 429,560 0.84
360,000 ABU DHABI GOV 2.1250% 30/09/24 358,186 347,641 0.68
400,000 ABU DHABI GOV 1.8750% 15/09/31 325,800 311,216 0.61
200,000  ABU DHABI GOV 2.5000% 16/04/25 207,500 190,844 0.37
200,000  ABU DHABI GOV 3.1250% 16/04/30 213,750 175,772 0.34
200,000  ABU DHABI GOV 3.8750% 16/04/50 230,210 141,245 0.28
3,851,196 3,054,755 5.99
3,851,196 3,054,755 5.99
315,000  SOUTHERN GAS CO 6.875% 24/03/26 341,472 310,358 0.61
210,000  UKRAINE RAIL 8.2500% 09/07/26 210,000 108,910 0.21
551,472 419,268 0.82
551,472 419,268 0.82
620,000  TREASURY BILL 0% 18/04/24 603,824 604,515 1.18
600,000  TREASURY BILL 0% 02/11/23 589,197 599,913 1.18
600,000  TREASURY BILL 0% 21/12/23 584,399 595,578 1.17
1,777,420 1,800,006 3.53
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2023 10 31

)

US TREASURY N/B 0.3750%
530,000 15/04/24 516,998 517,992 1.02
516,998 517,992 1.02
2,294,418 2,317,998 4.55
500,000  URUGUAY 4.9750% 20/04/55 500,059 416,875 0.81
500,059 416,875 0.81
200,000  REP OF URUGUAY 4.375% 27/10/27 219,343 196,750 0.39
219,343 196,750 0.39
719,402 613,625 1.20
200,000  REPUB UZBEKIS 5.3750% 20/02/29 178,900 177,520 0.35
225,000  UZBEKNEFTEGAZ 4.7500% 16/11/28 185,513 176,645 0.34
364,413 354,165 0.69
364,413 354,165 0.69
1,340,000  VENEZUELA 9.2500% 15/09/27 601,615 254,868 0.50
601,615 254,868 0.50
2,075,000  PETROLEOS VENEZ 6% 16/05/24 506,576 255,743 0.50
427,000 PETROLEOS DE 8.5000% 27/10/20 169,734 178,272 0.35
955,000 PETROLEOS DE 9.0000% 17/11/21 315,150 121,763 0.24
991,460 555,778 1.09
1,435,000  PETROLEOS DE VEN 5.5% 12/04/37 486,935 182,363 0.36
486,935 182,363 0.36
2,080,010 993,009 1.95
200,000  ZAMBIA REP OF 8.9700% 30/07/27 172,385 121,500 0.24
172,385 121,500 0.24
172,385 121,500 0.24
62,437,903 48,154,769 94.50

(9,407,518,845 )  (7.255,479,045 )
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Met Assels
as at October 31, 2023
fexpressed in LS Deifars)
Maoles
ASSETS
Investment in securities at market value 2 48,154,768
(et coat; LISD 62,437, 003
Cagh at bank 2370666
Unrealised gain on futsre contracts 14 101 358
Due from brokers 213,125
Accrued ingome 616,458
Interest on cash and cash equivalents 314
Total Asscts 31,465,690
LIABILITIES
Bank overdrafl 50000
Unrealised los= on forward foreign exchange contracs 13 1064 464
Margin pavable on derivalives 5,060
Paryable for repiarchases 60,805
Accrued expenses 9 184 024
Total Liabilities 306,153
MNET ASRETS 50,959 537
Represented by units as follows:
Net Asst Value per Mumber of Uitz Met Assets
Unit Ontstanding
Class USD Units {m USD) 594 304018 18075151
Class A UD Units (in AUDY) 4,49 5,914,972 26,574,898
Class NZD Umits (in NZD) 520 1,390,089 7,225,039
High Interest Curvency Class Units (in USD) 4,25 2,786,737 11,855,517

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, 2023

fexpresed i LS Deifars)

MNoles

INCOME

Interest on bank accoumts 210,925
Interest on bonds (net of withholding tax) 2.871,701
Oither income 103
Total Income 3.082.719
EXPENSES

Investment Adviser and Invesdment Sub-Adviser fees & 611,113
Agent Comparry fees g 291 897
Administrator fees 7 58186
Custodian fees 5 17,789
Interest paid on bank accounis |
Correspondent bank fees 6,380
Bank charges 10,740
Trustee and Management Company fees 34 11,678
Legal fees 16,025
Overseas registration fecs 45,000
Omt-of-pocket expenses 5832
Professional fecs 20,956
Printing and publication fees 1.068
Other expenses 10,935
Total Expenses 1,107,860
NWET INVESTMENT INCOME 1,974,869
et realised loss on investments (3,673,724)
Met realised loss on future contracts (514,169
et realised prof®t on foreign curencies and forward foreign exchange contracts 2118196
NET REALISED LOSS FOR THE YEAR 2,068 65 7)
Change in net unrealised result on mvestments 6,475 308
Change in net unrealised result on fidure contracts 342973
Change in net unrealised result en forward foreign exchange contracts (776,754)
NET UNREALISED PROFIT FOR THE YEAR 6,041,527
NET INCREASE IN NET ASSETS A5 A RESULT OF OFERATIONS 5,046,699

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, 2023
fexpressed in LS Dellars)

Motes

et assets at the beginning of the year 57,368,172
NWET INVESTMENT INCOME 1,974,868
NET REALISED LOSS FOR THE YEAR (2,069,607)
WET UNREALISED PROFIT FOR THE YEAR 6,041,527
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 5,046,699
Proceeds from subscriptions of units 12 149,406
Payments for repurchase of units 12 (8.851,852)

(8, 702,446)
Dividend paid to witholders 10 (3,652 88H)
NET ASSETS AT THE END OF THE YEAR 50,958 537

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 QOctober 31, 2023

(T inadited

Class USD Umits

Mumber of unils cutganding at the beginning of the year

Mumber of upits issued
Mumber of units repurchased

Mumber of units culstanding 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 cutgtanding 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 cutdtanding at the begimnming of the vear

Mumber of units 1ssued
Mumber of units repurchased

Mumber of units cutstanding at the end of the vear

3479923

8000
(H13,905)

3,044,018

T.064,351

12,040
(1, 1614150

5,914,972

1,584,048

1,176
(195135

1,390, 089

3175825

12,970
(402.058)

2.786,737
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Nomura Portfolio Select - Emerging Bond Fund

Statistical Information

as at October 31, 2023
(Lricmeelitedy

2023 M2 2021
Met Assels at the end of the vear (m USD) 50,950 537 57368172 100,379.247
Class USD Units (in UST)
et Asscts at the end of the year 18,075,151 20312677 3246377
Met Asset Value per unit at the end of the year 594 584 803
Class AUD Units (in AUD)
et Assels at the end of the year 26,574,808 32103413 51,945,961
et Assel Value per unit at the end of the year 449 4.54 .46
Class NZD Units (m NZD)
Met Assets at the end of the year 7,225,939 8261 464 13,546,204
Met Asset Value per unit at the end of the vear 5.20 b B 7.33
High Interest Currency Class Unita (in USDN
et Assets at the end of the year 11,835,517 11,727,473 19,221,930
et Assel Value per unit at the end of the year 4,25 368 544
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2023

Note 1 - ODrganisation

The Trusi

Mommra Portfiolio Select (the “Trust”™) was established by a Trust Deed dated August 20, 2010 entered into by Global Funds
Trust Company (the “Trustee” ) and Global Funds Maagement 5 A. (the “Management Company™), The Trust is an wmbrella
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 (Reviged) of the Caviman 1slands and registered with the Cavian lslands Monetary Authority (CIMAY which
entails the filing of the Cffering Circular and audited accounts annually with CIMA,

The Trustee iz a rust compary duly meorporsed, validly existing and heensed to undertake trust business pursuant to the
provisions of the Baks and Trust Companies Law (Revised) of the Cavman [slands, and the Managément Compaiy s a

Luscembourg comgrny.

The Truster and the Management Company have overall authonty and responsibility for the assets and administration of the
Trust in accordance with the lermis 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 Trist may be issued

Momura Portfelio Select - Emerging Bomd Fund (the “Fund™), the first Series Trugl 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 Units, Class AUD Units, Class NZD Units and
High Interest Currency Class Units (together, the “Units™),

The Fund will be terminated on Oetober 30, 2025 (or, if such a date 12 not a Business Day, the preceding Business Day). The
Fund may bee temmunated earlier (or the termination mey be postponed) n circumstances as described in the Trus Deed,

The ivestment objective of the Fund 1= to pursue the performance of its actively managed investment portfolio consisting
miamly of Emerging Market Bonds by using Currency Hedging Transactions, where relevant.

Unitholders should be aware that neither the Trust nor the Fund is & Luccembourg fund, and that therefore is neither subject 1o
Luxembourg law, nor subject to supervision by any Luxembourg supervisory suthority.
MNote 2 - Significant Accounting Pollcles

The financial statements have been prepared & accordance with generally aceepted accounting principles in Luxembourg
applicable to mvestment 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 ther la=t available price on such
exchange or madel. I a secunty is listed of traded on several lock exchanges of markets, the last avalable price on the stock
exchange or market which constitules the main market for such securities is used

(b} Securities pot listed on amy steck exchange or traded on any regulated market, or securities for wiach the price determined
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 i such a market prnice is 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 their nominal vahie unless an impainment is determined,

In the event that a vahation is impracticable or inadequate, the Management Compary is authorised, prsdently and in good
faith, to follow other mules in order to achieve a fair valustion of the assets of the Fund.
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2023 {continued)

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

[nvestment transsctions are accounted for on the trade date. Interest income 5 recognised on an accerwal basis. Dividends are
recorded 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 maintams 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 olhier than USD are translated mito USD at the exchange rate applicable ol the transaction
date.

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

Currency rates as sl Cetober 31, 2023;

1UsD = 157542 AUD
1usiy = 504750 BRL
1UsD = 094357 EUR
1Usp = 082349 GBP
1UsD = 361.24557 HUF
1usp = 326630  INR
1USD = 1808554 MXN
1uUsp = 1.71585 NEZD
HEDGING

The Investment Adviser will, en behall’ of the Management Company, enter inlo certain curency transactions {“Currency
Hedging Transactions™) for the Class AUD Units and the Class NZD Units, The Investment Sub-Adviser will, on behalf of the
Investment Adviser, enter into ceriain currency transactions (“Currency Hedging 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 Class USD Units and the
High Interest Currency Clazs Units in one pood (the “Portfolio™). The Partfolio will be divided into four parts, one attributable
to the Class LISD Units, the second to the Class AUD Units, the third to the Class WZD Units and the fourth to the High Interest
Currency Clasz Units in accordance with the total net azzets of each such clazz of Units, For the Class AUD Units, the Class
NZD Units and the High Interest Currency Class Units, Forward cumrency contracts will be entered into for currency hedging by
birving sich currencies forward against the USD as fol lews:

(a) Class AUD Units: baving AUD forward againgt USD in AUD amounts equal (o the extent poszible) to approximately
100%% of actual USD exposure of the Net Asset Value (excluding unrealised cumency gain or loss related only to the Class
AUD Units) atribrutable to Class AUD Units under normal circumstances.

(b) Clags NZD Units: buyving WZD forward against USD in BZD amounts equal (Lo 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
Uity attributable to Class NZD Unitz under nomal circumstances,

(c) High Interest Cumency Class Units: In principle, the Investment Sub-Adviser will select 4 relatively high interest rate
currencies with positive currency outlook from reference indices which well represent developed country fixed income markeis
and emerging debt markets, considering the market enviromment. However, there mury be a case that less than or more than 4
currencies will be selected due to fundamentals and liquidity reasons. Selected currencies will be periodically (monthly, n
principle) reviesed and switched.
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2023 {continued)

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

The nvestment Sub-Adviser will buy those selected cumencies forward against USD equal (o the extent possible) to
approximately 1026 of actual USD exposure of the Net Assel Value (excluding wirealised caorency gain or less related anly to
the High Interest Cumrency Class Units) attriatable to High Imterest Currency Class Units under normal circumstances;
provided, however, that this shall not apply Lo cases where USD wall be one 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 Vabue 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 nommal circumstances to hedge not less than 90% and not more than 1126 of the actual USD exposure of the Net
Assel Value Whenever changes m the value of the Portfolio or in the level of subscnptions for, or repurchases of, a class of
Units may cause the hedgmg coverage to fall below 9%0% or exceed 110%6 of the actual USD exposure of the Net Assel Value,
the Investment Adviser and the Investment Sub-Adviser mtend to make the above Currency Hedging Transactions in order to
bring the hedgmg coverage of the relevant class of Units within those percestages, nommally to approximately 100%6 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 confracts are recognised i the Statement of Operations, MNet
unrealised gains are reported as an asset and net unrealized losses are reported as a lisbility in the Statement of Ned Assets,

FUTURE CONTRACTS

Initial margin deposits are made upon enfering into future contracts and can be made either n cash or securities. During the
peniasd for which the fiture contract is open, changes m the value of the contract are recognised as unrealised gains or losses by
marking to market the future contract Lo reflect the value of the contract af the end of each valuation day.

Variation margimn payments are made of received, depending en whether unrealised losses or gains are mourred. Net unrealised
gains are recorded a5 an asset and net unrealised bosses as a liability inthe 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 opened 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 basis
within &0 days of the end of the relevant quarter, of an amoant equivalent to 0.01% per annuam of the average of the Net Aszet
Values of the Fund on each Business Day in the relevant quarter and all direct out-of-pocket expenses incurmed by the Trusiee
on behalfl of the Fund.

MNote 4 - Management Company fees
The Management Company 15 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 dayvs of the end of the relevant quanter, of an amount

equivalent 1o 0.01 % per ammum of the average of the MNet Asset Values of the Fund on each Business Day in the relevant
quearter anvd all direct cat-of-pocket expenses incurred by the Management Comgarny on behall of the Fund
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2023 {continued)

MNote 5 - Custodian Fees

The Custodian is entithed to be paid, out of the azeets of the Fund, in respect of its services as Custodian, a fee pavable in USD
quarterly in arrears on a fiscal year basis within 60 diayvs of the end of the relevant quarter, of an amount equivalent to (L3% per
anmum of the average of the Net Azsel Values of the Fund on each Business Day in the relevant quarter. The Custodin i also
reimbursed out of the assets of the Fund For all direct out-of-pockel expenses incurred by the Custodian in respect of the Fund.

Mote 6 - Investment Adviser and Investment Sub-Adviser lees

The Investment Advizer 15 entitled to be paid, oud of the assets of the Fund, in respect of its services as Investment Adviser, a
fee payable in USD quarterly in arrears on a fscal vear basiz within 60 days of the end of the relevant quarter, of an amount
ecquivalent to 1.0% per annum of the average of the Nel Aszet Values of the Fund on each Businesz Day in the relevant quarier.

The Investment Adviser 15 alse entitled o be paid, oul of the assets of the High Interesi Currency Class, in respect of its
services as Investment Adviser, am additional amount parvable in USD quarterly in arrears on a fiscal year basis within 60 day =
of the end of the relevant quarter, of an amownt equivalent to 0.2% per annum of the average of the Net Asset Values
attributable to the High Interest Curency Cllass on cach Business Day i the relevant quarter. However, the Investiment Adviser
has asked the Management Company to pay this additional amount directly to the Invesiment Sub-Adviser. Such additional
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior to each pavment to the
Investment Sub-Adviser.

The Investment Adviser will also be reimbursed ot of the assets of the Fund for all direct cut-of-pocket expenses incurred by
the Investrnent Adviser m respect of the Fund,

Note 7 - Administrator fees

The Administrator is entitled to be paid cut of the assets of the Fund for its services as Administrator a fec payable m USD
quarterly in amears on a fiscal yvear basis within 60 days of the end of the relevant quarter of an amount equivalent to 0.1% per
anmum of the average of the Net Asset Values of the Fund on each Business Day i the relevant quarter. The Administrator will
also be reimbursed ot of the assets of the Fund for all direct out-of-pocket expenses incurmed by the Administrator with respect
to the Fund.

MNote § - Agent Company feex

The Agent Company iz entitled (o a fee pavable in USD quarterly in arrears on a fecal year basig, out of the azsets of the Fund,
within 60 days of the end of the relevant quarter, of an smount equivalent to 0,526 per annum of the average of the Net Assel
Values of the Funid on each Busmess 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, om-of-pocket
expenses reasonably mowred in connection with the services rendered by the Agent Companry in relation to the Fund. The
Agent Comparry shall submit to the Management Comparry a statement of the estimated expenses together with a breakdown of
such expenses.

MNote @ - Acerued expenses

Lisn
Investrment Adviser and lnvestment Sub-Adviser fees 141,182
Agent Comgany fees 67,286
Administrator fees 13,450
Custodian fees 4,043
Trustee and Management Company fees 2692
Overseas registration fees 35,193
Out-of-pocket cxpenses 1.344
Professional fees 19,725
Accrued expenses 284,024
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2023 {continued)

Mote 10 - Distributions

The Management Company may from time to time, after consultation with the Investment Adviser, make such distributions to
Unitholders as it may determine out of the investment income of the Fund available for distribution as well as out 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 consuliation with the Investment Adviser, may also, if' it considers it necessary m order to maintain a reasonable
level of distributions, determme (o make distributions out of unrealised capital gains of capital of the Fund. The amomts of
distributions may fhuctuate and there may be instances where a distribution is mot made.

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

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

For the year ended October 21, 2023, the Fumd disinbuted a total amount of USD 3,652,588,

Note 11 - Taxation

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

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

Note 12 - Terms ol subscripiions and repurchases

Lasue of Units

Class USD Units, Class AUD Units, Class NZD Units and High Interest Cumrency Class Units may be issued to Eligible
Investors on ary Business Day (a8 defined below) 3t an offering price equal to the Net Asset Valwe per Unit of the relevant
class of Units on the relevant Business Day plus a sales charge of up 1o 3,08 {exclusive of consumption or other taxes, il any )y
of the Met Azzet Value per Unit of the relevant class, which shall be paid to the Distributor, The minimuen purchaze amount for
an existing Unitholder and for an Eligible Investor i= 10 Units of a class, with amounts in excess of 100 Units, being in
integral multiples of 1 Unit.

Applications for the purchase of Units muzt be receved by the Admingtrator ro Ister than 12:00 noen (Lusembowurg time) on
the relevant Business Dary, and payment for Units must be received withm 7 Busmess Duays from (and including) the relevant
Busmess Day (or, if the seventh Busmes=s Day 15 not 2 day on which banks in Melboume (in respect of Class AUD Units) or
Wellingten (in respect of Class 32D Units) are open for business, the bmmediately following Business Dary on which banks m
Melbourne (im respect of Class AUD Units) or Wellington (in respect of Class NZD Units) are open for business andfor such
other date or dales as the Trustee, after consultation with the Management Comparry, may frem time Lo time determine.

A “Business Day™ is any day on which banks in each of Luxembourg, Amsterdam and MNew York are open for business {except
24 December in each year) and on which securities companies are open for business in Tokyo andfor 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 conmulitation with the Management Company, meay, m s discretion, reject amy application for Units in whole
or in part and may cancel ary order 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 be) shall be returned
(without interest) as soon as practicable and at the nisk and cost of the applicant.
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Nowmra Portfolie Select - E % Bond Fund

Naotes to the Financial Statements as at October 31, 2023 (continued)

MNote 12 - Terms of subscriptions and repurchases (contimied)

I Unite (cortinued

The Trustee and/'or the Mamagement Compary (or its delegate) may request from @ apphcant for Units such information and
documentation as is necessary to verify the wemtity of the applicant and the source of payment of subscription monies. The
Management Company (or its delegate) shall not ssue Units until such tme as it has received, and the Trustee andor the
Manugement Company (or its delegate), as the case may be, is satisfied with, all the information and documeantation requested
to verify the identity of the applicant for Units and the source of payment of subscription monies. If the Management Conpany
{or its delegate) shall not have received such mformation and decumentation within 10 Business Days of the Closing Date or
the relevant Business Duy (35 the case may be), the Management Comparny (or its delegate) shall retum the application to the
applicant and all subscription monies paid by the applicant to the paying bank at the risk and cost of the applicant (without
interest).

urch Linits

Units may be repurchased on each Business Day. A Unitholder may serve a nolice requesting the repurchase of its Units (the
“Repurchase Natice™) requeding that the Administrator repurchase the Unitz specified therein, A Repurclmse Notice once
submitied shall be irevocable unless the Trustee, after consuliation with the Management Company, determines generally or in
any particular case or cases, Each Repurchase Notice shall be in multiples of 1 Unit of the relevant class of Units or such other
number of Units of the relevami clazs of Units as the Trustee, afler consuliation with the Management Comparry may, in iis
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 *Reparchase Price per Unit™) shall be equal to the Net Asset Value per Unit
of the relevant class of Unit on the relevant Business Day.

Mo Units shall be repurchased during any period when the repurchase of Units 15 suspended as set forth m the Offering Circular.
The Trustee, after consultation with the Management Company reserves the right to suspend, refise or cancel any repurchase
request and meay alzo delay payment of repurchase proceeds,

Note 13 - Forward loreign exchange contracis

Ag at October 31, 2023, 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, as described innote 2, and Lo hedge portion of portfolio:

Currency Bowght Amounl  Cusrency Saold Amounl Mahmity Unrealised Gain /
Bought Seld Dwate (Lo in USD

HUF 107400 000 sn 3164378 November 10, 2023 B A7E
BRL 12 E40,000 Uan 2511078  Movember 10, 2023 3,718
INE 262 030 D) Usn 5143919 November 10, 2023 1368
UED 185,573 BERL Q40000 Movember 10, 2023 419
Ush 2I2 655 INE 17,690,000 MNovember 10, 2023 246
Usn 23047 HUF £4,000,000  November 10, 2023 (218
MMM 66 840,000 LRE ] 3757291  MNovember 10, 2023 (61.054)
NED TAITASSE UsD 4,561,668 MNovember 27, 2013 (61,475
AL ITATLTI 5D ITAM597  November 27, 2023 (B, A64)
usED 158,151 AU 48421 Movember 27,2023 k) b
usEn 10243 ALD 16,020 November 27, 2023 21
UsD 17 396 AUD 17328 Nowember 27, 2023 TE
LREH] ELEE A NED 60,770 Movember 27, 2023 as
sn 5068 AU 8240 MNovember 27, 2023 3
UsD MWns2 NZD 51700 Movember 27, 2023 21y
UED 5801 AL 935 MNovenber 27, 2023 21
usn 13 665 AL 11,658 Movember 27, 20213 (6}
{10464
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Nomura Portfolio Select - Emerging Bond Fund

MNaotes to the Financial Statements as at October 31, 2023 (continued)

MNote 14 - Future contracts

Asal October 31, 2023, the Fund had the following ogen fisture contracts:

Humber \ Unrealized
Currency af Diescriplion Mxnl}- M“f‘ ‘i:l;]; Gain / (Loss)
comtracts % = in 8D

Leng Positlons
UsSh a9 FUTUS I0YE NOTE {CBT) Dec 2023 4,142,531 (148 68T}
| ] 11 FUT US YR NOTE (CBT) Dise 2023 21126383 16 B1%)
s 16 FUT US YR NOTE (CBT) Der 2023 1671875 (21,111)
8,040,759 (176611}

Short Positions
USD (7 FUT US LONG BOND(CET) Dec 2023 (767 B13) T4, 109
| B R (16} FUT US ULTEA BOND CBT Dec 2023 {1,807 500) Z03,B60
(2575 313) 177 260
101,358
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Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments
as at October 31, 2023
fexpressed in LS Dedlirs)

Mominal L0 : Market I %% of
. Valyelt: Description Cost Valie  Net Assets
AMNGOLA
GOVERNMENT BOND
usD 200,000 AMNGOLA REF OF 8 0000% 26/11/29 200,000 159,260 132
UsD 200,000 ANGOLA REP OF 8 75009 14/04/32 200,750 155,250 030
UsD 200,000 ANGOLA REF OF 9 12509 26/11 /49 208,375 140,000 0.27
&10.125 454,510 089
Total AMGOLA 610,125 454,510 08
ARGENTINA
GOVERMMENT BOND
LSD 2,040,000 ARGENTINA 36250046 0000735 Q42 507 S00,390 098
LsD E000000 ARGENT-GDP 0000025 15/12/35 TEEE D008, 0,39
1,701 441 700,350 1.37
Total ARGENTINA 1,700,441 TO0, 3040 1.37
BAHRAIN
GOVERNMENT BOND
LIS 200,000 BAHRAIN 750000 2000:9/47 195,500 166,750 033
(R4 200,000 BAHEAIDN 5250006 25/01/33 171,506 163,350 032
UsD 220,000 BAHRAIN 6.0000% 19/00/44 201,190 158,950 3l
e 489,050 096
Total BAHRAIN 573190 438,050 0,96
BRAZIL
GOVERNMENT BOND
UsD 665000 BRAZIL REF OF 4.7500% 14/01/50 &46.005 443,768 087
UsD 400,000 BRAZIL REP OF 6.0000% 20/10/33 371,600 369,618 073
usD 300,000 REF OF BRAZIL 596 27/01/45 280217 214,762 042
1,307.812 1,028,158 202
OTHER BOND
LIS 1100000 BRAZIL MINAS 5.333% 150228 485,925 532,125 1.04
485 025 532,125 104
Total BRAZIL 1,793,737 1,560,283 306

77 Neamineal venline v expressed in securiny 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, 2023
fexpressed in LS Dellrs)

Mominal L ; Market In %o of
vy Valyett: Description Cost Valie  Net Assets
BRITISH VIRGIN ISLANDS
STRAIGHT FIXED BOND
USD 1,500,000 STATE GRID 3. 5% 0450527 1510573 1,406,223 276
1,510,573 1,400,223 276
Total BRITISH VIRGIN ISLANDS 1,510,573 1,406,223 276
CAYMAN ISLANDS
GOVERNMENT BOND
UsD 1234000 KSA SUKUK LTD 2065006 2071 (020 1,224,835 (NN 208
1,224,835 1,060, 621 208
OTHER BOND
UsD 500,000 BIOCEANICO SOV (B 05/(6344 510,588 305,882 G0
310,588 305,882 G0
Total CAYMAN ISLANDS 1,535423 1,366,503 268
CHILE
GOVERNMENT BOND
UsD 400,000 CHILE 3. 240000 0602728 423,300 363,130 072
UsD 430,000 CHILE 3, 5000%% 23/01/50 476,375 283,325 056
UsD 200,000 CHILE 3, 1000f% OT/0584 1 145, 65060 129,758 0.25
UsD 200,000 CHILE 3, 1000%% 2201561 151,250 106,852 21
1,197,525 BE3.074 1.74
STRAIGHT FIXED BOND
UsD 630,000 CODELCO IMNC 4,37 500 0570245 &6, 001 430,850 086
UsD 200,000 CODELCO IMNC 3. 700094 3040150 192 960 117,450 023
230,051 357,310 1%
Total CHILE 2036576 1,440,384 283
CHIMA
GCOVERNMENT BOND
UsD 200,000 CHIMNA (PEOPLE 2. 5000%% 26/10/51 143,472 114,024 022
143472 114,024 022
Tatal CHINA 143472 114,024 022

177 Neamineal venlie iv expressed in securiny oviging 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, 2023
fexpressed in LS Dedlirs)

Mominal L ; Market In %o of
. Valyelt: Description Cost Valie  Net Assets
COLOMBIA
GOVERNMENT BOND
UsD 600,000 REP OF COLOMBIA 3.875% 2504727 633,99 544,852 107
UsSD 00,000 REP OF COLOMBIA 5% 150645 811,579 508,97 L0
USD 200,000 COLOMBLA REF OF 4.1250%0 [ 5/05/51 108,280 110,305 022
1,573,778 164,124 229
STRAIGHT FIXED BOND
UsD 200,000 ECOPETROL SA 6.8750% 20/04/30 230,940 180,067 035
230,940 180,067 0.35
Total COLOMBIA 1,804 718 134,191 264
COSTA RICA
STRAIGHT FIXED BOND
UsD 200,000 TNSTITUTO GOS8 6.3750%% 1 50543 150,100 155,580 3l
150,100 155,580 .31
Total COSTA RICA 150,100 155,580 31
CROATIA
GOVERNMENT BOND
UsD 250,000 CROATIA GVT 6% 2601724 286,750 250,270 049
286,750 250,270 049
Total CROATIA 286,750 250,270 a4
DOMINICAN REPUBLIC
GOVERNMENT BOND
UsD 450,000 DOMINICAMN REP 5 875(% 30/01/60 405,030 EY b 062
UsD 230,000 DOMINICAMN REP 6, 50002 1510248 228178 182,850 136
UsD 235000 DOMINICAN REP 6.4000% 0500640 232280 176,073 38
856,388 677,862 1.33
Total DOMINICAN REPUBLIC 56,388 677,862 1.33
ECUADOR
GOVERMMENT BOND
UED 368,311 REFUBLIC OF E 2.5000%0 3 1707/35 375,35 139,958 28
USDy 307000 REPUBLIC OF E 2.5000M0 3 170740 354428 135491 026

177 Neamineal verlie v expressed in secuvity origing currency:

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, 2023
fexpressed in LS Dellrs)

i Mominal WA : Market I %% of
vy Valyett: Description Cost Valie  Net Assets

ECUADOR (CONTINUED)
GOVERNMENT BOND (CONTINUED)

LISD 100,000 REPUBLIC OF E 5, 50008 3 1007/ 30 122,712 50,750 i
8524M 34,199 (.64
Tatal ECUADOR 252404 324,199 064
EGYFT
GOVERNMENT BOND
LISD 440,000 ARAB REP EGYP 73000 16/02/61 344,750 214,752 43
LIsDy 305000 ARAB BEP EGYP 8. 7002%0 01/03/49 312,046 16028 (131
LISD 203,000 ARAB REP EGYP 8750 30/00/51 145,240 108,138 02
LISy 200,000 ARAB REP EGYP 887500 2905/50 197 200 106,750 021
LisDy 200,000 ARAB REP EGYP 81508 20/11/59 179,750 102,220 020
1,183,586 692,985 1.36
Tatal EGYPT 1,183,580 692 985 1.36
EL SALVADOR
GOVERNMENT BOND
UsD 324,000 EL SALVADOR R 7, 1246% 20001 /50 261,680 202,500 0y
261,650 202,500 {1400
Total EL SALVADOR 261650 202,500 040
GHAMNA
GOVERNMENT BOND
LSD 300,000 GHANA REP OF 8,1250% 26/03/32 209,958 125,623 025
UsD 270,000 GHANA REP OF 862707 1 6/106/49 269,368 111,7M3 022
LsD 200,000 GHANA REPOF 89500 26/03/5] 186,800 82,750 016
756,126 320,088 (163
Total GHAMA 756,126 320,088 063
GUATEMALA
GOVERNMENT BOND
LsD 260,000 REP OF GUATEM 6.6000%% | 3/06/36 242424 242,450 047
LIsDy 200,000 REP OF GUATEM 6,1250% 01/06/50 219,600 162, 000) (k32
462,024 404,450 0,79
Total GUATEMALA 462,024 404,450 079

177 Neamineal venlie iv expressed in securiny oviging currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nowmmra Portfolio Select - Emﬂg_:l:g Bond Fund

Statement of Investments (continued)
as at October 31, 2023
fexpressed in LS Dellrs)

Mominal WA : Market I %% of
Cey Valyelts Deseription Cost Valie Net Assets
HONDURAS
GOVERNMENT BOND
LS 190000 HONDURAS GVT 6.25% 1901727 203,740 177175 L35
203,740 177,175 L35
Total HONDURAS 203 740 177,175 L35
HONG KONG
STRAIGHT FIXED BOND
USD 440,000 CNAC HK FINBRID 4.12509 19/07/27 430,711 409,061 0,80
USD 200,000 CNAC HK FINBRID 3.8750% 1 9/06/29 207,151 177,008 035
637,862 586,069 115
Total HONG KONG 637,962 86,069 115
HUNGARY
GOVERNMENT BOND
USD 500,000 HUNGARY 625000 22/09/32 476,875 479,805 093
USD 290,000 HUNGARY 550000 | 6/06/34 336,625 221,769 0.44
USD 200,000 REP OF HUNGARY 7.625% 29/03/41 326,492 204,355 040
USD 200,000 HUNGARY 6 1250% 22/05/28 197,600 198,091 0.39
UshD 50000 REP OF HUNGARY 5.75%2211/23 56,340 S04 10
1,203,032 1,154,034 226
Total HUNGARY 1,293,932 1,154,034 226
INDONESIA
GOVERNMENT BOND
LISy 400,000 [INDOMNESIA (REP) 4.1 00025 24/044/28 4346389 375,360 73
LISy 350,000 INDONESIA (RE 6.7500%0 15/01/44 454,020 366,218 (U |
USD 230000 INDOMNESLA REP 3. B500P6 180727 373843 329 6635 65
LSy 270,000 INDONESLA (RE 6.6250%0 1 T/02/37 337,940 281,440 055
LED 300,000 INDONESIA (RE 5. 250020 1 T/01/42 314,763 269 250 53
s 200,000 [INDONESLA (REF) 4. 850020 1 1/01/33 201 480 186452 .37
USD 250,000 INDONESIA (REP) 4. 2000% | 5/10/50 280,313 182478 036
USD 220,000 INDONESIA REP 4,6250%% 15/04/43 246,924 182,281 0.36
2,613,922 2,173,144 426
STRAIGHT FIXED BOND
USD 355,000 PERUSAHAAN LI 6.1500% 21/05/48 351,600 302,537 0.60
USD 380,000 INDO ASAMINE S.80000% 1510550 390,250 275,968 0.54
USD 250,000 PT PERTAMINA 4.1750% 21/01/50 251,750 165,588 0.32

177 Neamineal venlie iv expressed in securiny oviging currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nowmra Portfolie Select - E % Bond Fund

Statement of Investments (continued)
as at October 31, 2023
fexpressed in LS Dellrs)

Mominal WA : Market I %% of
vy Valyett: Description Cost Valie  Net Assets
INDOMESIA {(CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
UsD 200,000 PT PERTAMINA 4.7000% 30/07/49 200,000 145 369 029
UsD 200,000 PERUSAHAAN LT 4.375%% 050250 199,134 12¢ 849 0,25
1,392.833 1,019,331 200
Total INDONESIA 4,086,755 3,192,475 626
IRAQ
OTHER BOND
uspD 30,000 [RAQ REPUBLIC 5.8% 1 5/01/28 184,527 184,877 36
184,527 184,877 0.36
Total TRAQ 184,527 184,877 0.36
IVORY COAST
GOVERNMENT BOND
LIS 300,000 IVORY COAST-P 6.1250%0 15/06/33 20 450 245,625 458
204,450 245,625 048
Total IVORY COAST 204,450 245,625 048
JAMAICA
GOVERNMENT BONMND
LS 3530000 JAMAICA GVT 7.875% IR/0T/45 420,234 375188 073
420,734 373,188 073
Total JAMAICA 420,234 375,158 073
JORDAN
GOVERNMENT BOND
LS 280,000 JORDAN 7.375086 10/10:47 pRER L 188,438 0,37
253,889 188438 037
Total JORDAN 253 889 188438 037

177 Neamineal venlie iv expressed in securiny oviging currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nowmra Portfolie Select - E % Bond Fund

Statement of Investments (continued)
as at October 31, 2023
fexpressed in LS Dellrs)

Mominal WA : Market I %% of
Cey Valyelts Deseription Cost Valie Net Assets
KAZAKHSTAN
GOVERNMENT BOND
LS 200000 KATZAKHSTAN 4. B750%0 14/ 10042 247,500 165,434 032
247,500 165434 032
Total KAZAKHSTAMN 247,500 165 434 032
EUWAIT
GOVERNMENT BOND
USD 300,000 KUWAIT INTL B 3.5000% 20/03/27 322,020 283,452 0.56
322020 283452 056
Total KLIWAIT 522,020 2835452 056
MALAYSLA
STRAIGHT FIXED BOND
USD 200,000 PETRONAS CAP 248000 28/01/32 170,650 155,886 031
USD 200,000 PETRONAS CAP 340400 28/04/61 155,000 117,077 023
325650 272,963 0,54
Total MALAYSIA 325,650 272,963 0.54
MEXICO
GOVERNMENT BOND
USD 350,000 UTD MEXICAN STATE 6.05% 11/01/40 412,099 312,778 0.62
USD 350,000 UNITED MEXICAN 3.25009% 16/04/30 320,875 293,401 0,59
USD 400,000 UNITED MEXICAN 4 3500% 15/01/47 375460 271,162 0.53
UsD 300,000 UNITED MEXICAN STATE 5.55%:.21/01 45 338784 249 008 049
LISDy 250,000 UNITED MEXICAN 3.7500°: 11/01/28 260404 229507 45
LISy 300,000 UNITED MEXICAN STATE 4.6% 23/01/46 326,253 210,972 4l
USD 250000 UTD MEXICAN STATES 5. 75% 121002110 255 680 1500, 378 037
LSy 200,000 UNITED MEXICAN 6350020 (00235 190,720 15900, (059 0.37
LED 250000 UTD MEXICAN STATE 4. 75% Bf/44 225875 184433 36
TED 200000 TINITED MEXICAN 4. 500086 220H/29 205,694 185,300 36
USD 200,000 UNTTED MEXICAN 633809 04/05/53 173,820 174,030 0.34
USD 200,000 UNITED MEXICAN 5.0000%% 27/04/5] 215,500 146,705 0,29
3,311,064 2,635,733 518

177 Neamineal venlie iv expressed in securiny oviging currency.

The arcomparving nodes form an integral pert af these financial satements.
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Nowmmra Portfolio Select - E M% Bond Fund

Statement of Investments (continued)
as at October 31, 2023
(expressed in LS Dellirs)

Mominal Nk : Market I %% of
Cey Valyel? Deseription Cost Vahie  Net Assets
MEXICO (CONTINUED)
STRAIGHT FIXED BOND
LS 300,000 PETROLEQS MEXICA 6.5000% 13/03/27 232,200 264,541 51
LSy 300000 PETROLEOS MEXIC 5350005 1 20228 291,135 242,316 48
s A0 000 PEMEX 6.75% 21/ 0547 397 464 228891 45
LED 300000 PETROLEOS MEXICA 5 950024 28'01/31 300,016 214,650 042
USD 300,000 PEMEX MASTER 6625% 1 S/06/35 220,500 198217 0,39
USD 300,000 PETROLEDS MEXICA 7.6900% 23/01/50 200,053 186,283 037
USD 250,000 MEXICO CITY A 5.5000% 31/0747 212,375 179,501 035
USD 200,000 PETROLEDS MEXICA 649009 23/01/27 143,000 177.201 035
USD 300,000 PETROLEDS MEXICA 6.9500%% 28/01/60 207423 171472 034
USD 225000 PETROLEDS MEXICA 6.7000% 1 6/02/32 208,775 166,870 033
USD 200,000 PEMEX 5.625% 23/01 46 147,454 105,962 021
USD 180,000 PETROLEQS MEXICA 6.3500% 12/02/48 143,415 82 785 0,16
2892810 2,218,689 436
Total MEXICO 6,203,874 4854422 954
MOROCCO
GOVERNMENT BOND
USD 500,000 MOROCCO KINGD 3.0000% 151232 372,628 372,500 073
USD 200,000 MOROCCO KINGD 4.0000% 15/12/50 200,000 118,250 0.23
572,625 490,750 0.96
Total MOROCCO 572,625 490,750 0,96
NETHERLANDS
STRAIGHT FIXED BOND
USD 270,000 MDGH GMTN RSC 2.8750% 07/11/29 267,079 231,373 045
USD 200,000 MDGH GMTN RSC 2 S000%% 07/1 1/24 199,300 102,448 038
UsD 208 000 MDGH GMTHN RSC 3. TP 07/1 149 205,000 136,387 27
671,370 560,208 110
Total NETHERLANDS 671,370 60,208 110
MNIGERIA
GOVERNMENT BOND
LISy 200000 REP OF NIGERI 7.3750P% IR0%W33 261,000 217,724 43
LED 250,000 REP OF NIGERT 7.1430% 23/02/30 252604 201,250 L35
LISy 240,000 REP OF MIGERI 924800 21/01/49 242188 1865, 300 037
755,792 605,274 119
Total NIGERIA 755,792 605,274 119

177 Neamrineal venlie iv expressed in securiny oviging crrrencn

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, 2023
(expressed in LS Dellirs)

Mominal L ; Market In % of
vy Valyelt: Description Cost Vahie  Net Assets
OMAN
GOVERNMENT BOND
UsD 430,000 OMAN INTREMNL B 6. 7T300%0 1 70148 424,823 334513 075
UsSD 304,000 OMAMN GVT INTL 6.5% 08/03/47 303,236 T AB0 0.52
TIB,059 648,793 L27
Taotal OMAN TIR.0589 648,793 1.27
PAKISTAMN
GOVERNMENT BOND
UsD 130,000 [SLAM REP PAKISTAN 7.875% 31/336 128,780 T, 500 015
128,780 7,500 015
Total PAKISTAN 128,780 T, 500 15
PANAMA
GOVERNMENT BOND
UsD 600,000 PANAMA 3587000 23/07/60 636,557 318,000 62
G36.557 318,000 062
OTHER BOND
UsD TOO000 REP OF PANAMA 4, 3% 20/04/53 TH2.404 420,875 083
T2 A 420,875 83
Total PAMNAMA 1,388 961 TiR875 1.45

PAPUA-NEW GUINEA
GOVERNMENT BOND

USD 200,000 PNG GOVT INTL 8.3750% 04/10/28 201,267 182,810 0,36
201,267 182,840 0.36
Total PAPUA-NEW GUINEA 201,267 182,810 0,36

PARAGUAY

GOVERNMENT BOND

USD 276,000 PARAGUAY 2739006 20/01/33 276,000 208,320 040
276,000 208,320 040
Total PARAGUAY 276,000 205,320 040

177 Neamrineal verlae v expressed in secrrvity 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, 2023
fexpressed in LS Dellars)

ominal ha e 0 Market T %% of
Cey Valyelts Deseription Cost Vahie Net Assets
PERU
FLOATING RATE NOTE
LS 340000 CORP FINANCIERA FRIN 1507729 358 720 332 350 65
350720 332,350 65
GOVERNMENT BOND
USD 400,000 REPUBLIC OF PERU 3.5500%% 10/03/51 387,974 249,125 049
USD 300,000 REPUBLIC OF PERU 3230026 28/07/2121 250,500 150,422 030
USD 200,000 REPUBLIC OF PERLI 2 780(%% 01/1 2/60 167,100 100,053 0,20
BO5.574 45 00 099
STRAIGHT FIXED BOND
sD 200000 PETROLEQGS DEL 562500 1990647 220436 106k 233 021
229,436 109,233 021
Total PERU 1,304,730 941,183 1.85
PHILIPPINES
GOVERNMENT BOND
LISy 1,000,000 PHILIFPINES(REF) 10625020 16/03/25 1,414, 700 1,005,430 209
UsD GT0.000 REP OF PHILIFPINES 3. 70 0070341 T42.747 482 705 095
2 157,447 1,548,225 304
Total PHILIPFINES 2 157447 1,548,225 3.04
FPOLAND
GOVERNMENT BOND
USD 200,000 REP OF POLAND 3.2%% 06/04/26 318,660 284,434 0.56
318,660 284,434 0.56
STRAIGHT FIXED BOND
USD 200000 BANK GOSPODAR 5.3750% 2/05/33 109,526 185,675 036
1959 526 185,675 (k3%
Total POLAND 518.186 470,100 092
QATAR
GOVERNMENT BOND
USD 580,000 QATAR STATE O 4.8170% 1410349 570,371 449,659 0,88
USD 430,000 QATAR STATE O 3.7500% 16/04/30 504,380 410,200 081
USD 450,000 QATAR STATE O 5.1030% 23/04/48 481,479 384,633 0.75
USD 300,000 QATAR STATE O 4.0000% 14/03/29 326,755 282011 0.55

77 Neamrineal venlie v 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, 2023
(expressed in LS Dellirs)

Mominal L ; Market In % of
vy Valyelt: Description Cost Vahie  Net Assets
QATAR (CONTINUED)
GOVERNMENT BOND (CONTINUED)
UsD 250,000 QATAR STATE O 440002 1604/50 506,806 192,763 038
UsSD 200,000 QATAR STATE O 4.6250% 0270646 21840 162,502 032
2,408,231 1,831 358 369
Total QATAR TA08.23] 1,831,858 160
ROMANIA
GOVERNMENT BOND
UsD 380000 ROMANIA 5.1280%% 1 3/060/48 401,762 257,063 0.51
UsD 200,000 ROMANIA 6,628 1710228 200,920 200,166 .39
UsD 200,000 ROMANILA 4.0000%% 140251 217,500 121,992 024
820,182 579.821 1.14
Total ROMAMIA g20,182 79821 1.14
SAUDI ARABIA
GOVERNMENT BOND
UsD 600,000 SAUDI INT BON 2.2500P0 020233 501,828 450,419 089
UsD 330,000 SAUDI INT BON 4 500006 26710046 377875 262,004 052
LSD F00,000 SAUDI INT BON 4625000 4/ 10047 311,940 226,514 QeS|
UsD 280,000 SAUDI INT BOMN 2000005 1 /0440 268,750 198 815 039
USDx 200,000 SALIN INT BON 4.7500%0 1801/28 20,750 1935, 5040 038
USD 300,000 SAUDI INT BON 3. 75000 21701/55 258,000 185 650 037
LSy 200,000 SAUDI INT BON I.90WP 221025 208,90 182112 37
UsSD 200,000 SAUDI INT BON 4. 5008020 1 770430 226,908 187,142 037
UsD 200,000 SATDI INT BON 5, 2500P0 16701/50 227,000 164,827 032
UsD 200,000 SALDI INT BOMN 4, 500080 220060 228480 144,141 0128
2,814,527 2,205 964 433
Total SAUDI ARABIA 1814527 2,205 964 4.33
SERBIA
GOVERNMENT BOND
UsD 210,000 SERBIA REPUBL 2. 128 01/1 230 205,811 154,088 30
il B 154,088 30
Total SERBIA 05811 154,088 030

177 Neamrineal verlae v expressed in secrrvity 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, 2023
fexpressed in LS Dellars)

Mominal L0 : Market I %s of
. Valyelt: Description Cost Valie  Net Assets
SOUTH AFRICA
GOVERNMENT BOND
UsD 400,000 SOUTH AFRICA 5.8750% 20/04/32 386540 357,000 066
UsD 400,000 SOUTH AFRICA 5.7500% 30/00/49 306,234 26500, (00 0.51
UsD 250,000 SOUTH AFRICA 5.6500% 270947 225 500 162,500 032
1,008,274 75,500 1.49
Total SOUTH AFRICA 1,008,274 759,500 149
SRI LANKA
GOVERMNMENT BOND
UsD 300,000 REP OF 3RI LA 7.8500%% 14/03/20 200 550 149250 030
LsD 300,000 REP OF SRI LA 6. 20002 11/05/27 250125 148,875 0,29
558,675 208125 0,59
Total SR LANKA 558,675 208,125 050
TAJIKISTAN
GOVERNMENT BOND
LIS 200,000 TAJIKI INT BO 7.1250% 1440927 200,00 160,250 031
2040, 0010 160,250 o3l
Total TANKISTAN 200,004 160,250 0,31
TUNISIA
GOVERNMENT BOND
USD 205,000 BANGQ CENT TUNIS 5.75% 30/01/25 203,083 141.450 028
203,083 141 450 0,28
Total TLNISIA 203,083 141 450 028
TURKEY
GCOVERNMENT BOND
UsD 800,000 TURKEY REF OF 587500 26106/31 725,552 662,599 131
UsD 700,000 TURKEY REP OF 5.25000% 13/03/30 586,350 577,500 1.14
UsD 400,000 HAZINE MUSTES 5.125(%% 220626 366,000 371000 073
USD 300,000 TURKEY REP OF 4.75000 26/01/26 387 434 364,163 0.71
UsD 350,000 TURKEY REP OF 487500 00/1 026 323,504 321,125 063
UsD 300,000 TURKEY REF OF 5.60008% 14/11/24 311.862 295,125 0.58

77 Neamineal verlae v expressed in secrrity 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, 2023
fexpressed in LS Dellars)

Cey i} Description e

TURKEY (CONTINUED)
GOVERNMENT BOND (CONTINUED)

USsD 280,000 TURK IHRACAT 5. 7500%0 0&07/26 251,574
UsD 300,000 REP OF TURKEY 6.625% 1 T/024 5 255,996
UsDy 200,000 TURK THRACAT 8 250020 24/01/24 199,598
UsD 200,000 TURKEY REP OF 6375000 14/10/25 199,788
ush 200,000 TURKEY REP OF 5.75300F% 11/:0547 141,800
UsD 200,000 REP OF TURKEY 4.875% 16/4/43 136,000
3 BR5A58
Total TURKEY 3. BB5A58
UKRAINE
FLOATING RATE NOTE
UsD 610,000 UKRAINE GOVT FRN 01/08/41 260,625
260,625
GOVERNMENT BOND
LIS 300,000 UKRAINE GOVT 7.37500% 25704/ 34 203,669
205,669
Tatal UKRAINE 556,204
UMITED ARAR EMIRATES
GOVERNMENT BOND
LIsD 00,000 ABL DHABI GOV 31250 11/10/27 639,222
LIS TH0,000 ABU DHABI GOV 3125006 30/K/49 Talode
LISD 600,000 ABU DHABI GOV 4.1250% 1 1/10/47 642,960
LsD 500,000 ABU DHABI GOV 2.5000%6 30/05/29 500,922
UsD 360,000 ABU DHABI GOV 2.1230% 30/09/24 358,186
UsD 400,000 ABU DHABI GOV 1.8750% 1 5/05/31 315,800
UsD 200,000 ABU DHABI GOV 2.5000% LO/425 207,500
UsD 200,000 ABU DHABI GOV 3_1250% L&/04/30 213,750
UsD 200,000 ABRU DHABI GOV 3_8750%% 160450 230,210
3851196
Tatal UNITED ARAB EMIRATES 3850196
UNITED EINGDOM
STRAIGHT FIXED BOND
LIsD 315,000 SOUTHERN GAS CO 6.875% 240326 341472

77 Neamineal verlae v expressed in secrrity origing currency:

The accomparmving nodes form an integral pert af these financial satements.
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Market I %% of
Valie Nel Assels
260,750 051
221,250 043
00,040 0359
194,500 038
1305000 026
121,750 024
3,720,702 731
3,720,702 731
252,845 .50
232,845 0,50
Ta,12% 015
76,125 15
328970 LBS
532877 1%
458,444 40
447,156 58
424,560 .84
347,641 168
311.216 bl
150 344 037
175,772 .34
141,245 0.28
3054755 509
3,054,755 599
310,358 al



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

Nomura Portfolio Select - Emerging Bond Fund

Statement of Investments (continued)

as at October

31, 2023

fexpressed in LS Dellars)

Mominal L0 : Market I %s of
. Valyelt: Description Cost Valie  Net Assets
UNITED KINGDOM (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
UsD 210,000 UKRAINE RAIL 8 2500% 09/07/26 210,000 108,910 0.21
551472 419 268 082
Total UNITED KINGDOM 551,472 419,268 082
UNITED STATES OF AMERICA
TREASURY BOND SHORT TERM
LsD 620,000 TREASURY BILL 0% | 2704/24 03 824 G4, 515 .18
usD 600,000 TREASURY BILL 02 02/11/23 580,197 599913 .18
UsD 600,000 TREASURY BILL 026 21/12/23 584,300 505 578 1.17
1, 777420 1,300,006 353
US TREASURY BONDS
sD 530,000 US TREASURY MN/B 0.3 730%6 1. 5004/24 516,998 517,992 102
516,998 517,992 102
Total UNITED STATES OF AMERICA 2,294418 2,317,998 4.55
URUGUAY
GOVERMNMENT BOND
UsD 500,000 URLGUTAY 4.9750% 20/04/55 S00.058 416,875 &1
S00.059 416,875 081
OTHER BOND
LSD 200,000 REP OF URLIGUAY 43753 27/140/27 219343 196,750 039
219,343 166,750 0,30
Total URUGUAY TIo402 613,625 120
UZBEKISTAN
GOVERNMENT BOND
UsD 200,000 REPUB UZBEKIS 5.3750%%6 2000270 17894060 177520 35
USD 225000 UZBEENEFTEGAZ 4,750 16/11/28 185,513 176,645 34
i6dAl3 354,165 069
Total UZBEKISTAN 364413 354,163 L]

77 Nearineal verlae v expressed in

securily evigingd 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, 2023
(expressed in LS Dellirs)

; Mominal L ; Market In % of
vy Valyelt: Description Cost Vahie  Net Assets
VENEZUELA
GOVERNMENT BOND
UsD 1340000 VENEZUELA 9.2500R 1509727 601,615 254,368 050
G01.615 254,968 0.50
OTHER BOMND
UsD 2075000 PETROLEOS VENEZ 6% 16/05/24 506,576 255,143 50
UED 427000 PETROLEQS DE 8 500040 27/100720 169,734 178,272 L35
UsD 255,000 PETROLEQS DE 2.0000% 17/11/21 315,150 121,763 024
S a0 555,778 1.0
STRAIGHT FIXED BOND
usD 1,435,000 PETROLEQS DE VEM 5.5% 1204/37 486,035 182,363 036
486,935 182,363 036
Total VENEZUELA 2080010 993, (N9 1495
FAMEILA
OTHER BOND
UsD 200,000 FAMBILA REP OF 89700% 3040727 172,385 121,500 024
172,385 121,500 0.24
Total ZAMBIA 172,385 121,500 24
Total Investments 62,437,903 48,154,769 94.50

177 Neamrineal verlae v expressed in secrrvity origing currency:

The accomparving nodes form an integral port af these financiol satements.
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2022 10 31
2022 10 31
72,653,724 51,895,282 7,819,062
3,940,993 593,789
13 672,290 101,294
387,936 58,450
284 43
611,981 92,207
670,748 101,062
675 102
58,180,189 8,766,009
284 43
14 241,615 36,404
266,688 40,182
303,430 45,718
812,017 122,347
57,368,172 8,643,662
5.84 3,479,923 20,312,677
4.54 7,064,351 32,103,413
5.22 1,584,048 8,261,464
3.69 3,175,825 11,727,473
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2022 10 31

20,353 3,067
3,880,879 584,732

6 1

3,901,238 587,800
806,669 121,541
387,332 58,359
77,475 11,673
23,566 3,551

193 29

8,356 1,259
10,980 1,654
15,497 2,335
21,851 3,292
45,000 6,780
7,739 1,166
16,917 2,549
1,087 164

6,286 947
1,428,948 215,300
2,472,290 372,500
(4,105,326) (618,549)
(865,978) (130,477)
(6,195,224) (933,434)
(11,166,528) (1,682,461)
(18,281,160) (2,754,422)
(139,981) (21,091)
(99,163) (14,941)
(18,520,304) (2,790,454)
(27,214,542) (4,100,415)
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2022 10 31

1.55739

5.29619

1.00437

0.86229

82.42664

19.82842

1.71762

4.74139
@

100
(b)
100

©

100

12.5 37.5

90 110

90 110

100
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11

12

100

3.0

163,753
78,631
15,728

4,725
3,146
26,685
1,571
9,191

303,430

10

5,268,975
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13
2022 10 31

« )

14,820,000 3,039,849 2022 11 10 62,323
72,500,000 3,607,923 2022 11 10 37,613
81,857 6,780,000 2022 11 10 27
92,928 490,000 2022 11 10 (251)
142,184 2,860,000 2022 11 10 (1,626)
164,858 810,000 2022 11 10 (4,694)
12,550,000 2,415,858 2022 11 10 (29,319)
246,500,000 3,017,228 2022 11 10 (42,129)
34,531,651 21,589,530 2022 11 25 507,409
8,877,978 4,972,289 2022 11 25 187,469
476,373 836,179 2022 11 25 (9,603)
2,110,039 3,351,259 2022 11 25 (34,445)
4,068 7,126 2022 11 25 (74)
5,652 8,960 2022 11 25 (81)
5,845 10,300 2022 11 25 (140)
8,368 13,380 2022 11 25 (194)
442 278 2022 11 25 5
672,290
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14
2022 10 31
58 10 CBT 2022 12 6,429,843 (384,563)
5 CBT 2022 12 1,022,227 (20,431)
17 CBT 2022 12 1,814,352 (50, 652)
9,266,422 (455, 646)
1) CBT 2022 12 (1,331,344) 173,593
) CBT 2022 12 (515, 625) 40,438
(1,846,969) 214,031
(241,615)
15
2022
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MNemiara Portfolie Select - Emerging fond Fund

Statement of Nel Assels
as al October 31, 2022
{expressed in LS Dollars)

Noles
ASSETS
Investment in securities at market value 1 51,805.182
fiat camts LAED F2,653,724)

Cash ot bank ERELOL ]
Unrealised gain on forward foreign exchange contracts 13 672,290
Margin receivable on derivalives IET.936
BReceivable for u'l.lhncripﬁuu: 284
Dug from brokers 611981
Accrued income GT0,748
Interest on cash and cash equivalents GTa
Tolal Asseds 58,180,189
LIABILITIES

Bank overdraf 24
Unrealised lose on future contracts 14 41615
Payable for repurchases 266 688
Accrued expen ses 9 3,430
Total Linbilities Elzm?
NET ASSETS 5T A6B172
Represented by units as follows:

Net Asset Valoe per Number of Units Net Asseis
Linit Crtetanding

Clazs USD Units {in USD) 584 JATR0I3 20311677
Class AUD Undts (in AUD) 454 7G4 3501 32,103 413
Clazs NED Units (in NZD) L 1384048 B.261 A64
High Interest Cumrency Class Unils (in USD) 359 3175815 11,727 473

Thee acoemipanytng tmoles fornt an inbegral part of these financial statemerts,
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Memiara Portfolie Select - Emerging fond Fund

Statement of Operations
for the year ended October 31, 2022
{expressed in LS Dollars)

Moles

INCOME

Interesd on bank accounls 20353
Interest on bonds (net of withholding tax) A EBOETY
Hher income [
Tolal Income 3,901 238
EXPENSES

Investment Adviser and Inv estment Sub- Adviser fees & 6669
Agent Company fees i M7 AL
Administrator fess 7 TTATS
Cudodian fees 5 13566
Interest puid oo bank accounts 193
Comrespondent bank fees BASS
Bank charges 10980
Truster and Management Company [ees 3.4 15497
Legal fees 21,851
Crverscas regisiration fece 45000
Crat-af-pocket expenses 7.7
Frofes=ional fees 16,917
Frinting nnd publication fees 1.087
Other expenses 6186
Total Expenses 1428948
HNET INYVESTMENT INCOME 2471290
el realised | os on mvestmenls {4,108 324)
Met realiged | o on fulsre conlracts (BG5S BTE]
Wel realized | osx on foreign comend e and forward foreign exchange contracs 16,195 234
NET REALISED LOSS FOR THE YEAR {11,166 528)
Change in net unrealised result on investments (18281,160)
Change in net unrealised result on fuhare contracts (139 .981)
Change in net unrealised result on forward foreign exchange contracts (99,163)
HNET UNREALISED LOSS FOR THE YEAR (18,520 304
NET DECEEASE IN NET ASSETS AS A RESULT OF OPERATIONS {27,214 542)

Thie acoemipanyng tmoles fornt aninbegral part of these financial statemerts,
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MNewiara Porifolie Select - Emerging fond Fund

MNotes (o the Finandal Statements as at October 31, 2022

Nate 1 - Organisation

he Tt

Momury Portfolio Select (ibe “Trust™) win eptablished by & Trust Deed dated August 20, 2010 entered into by Global Funds
Trust Company (the *“Trusiee™ and Global Funds Mansgement 5.4, (the “Management Company™). The Trust is an umbrella

trst govermed under the Trusts Law (Rovised) of the Cavman Islands,

The Trud is regulated as a mulwal fund under the Mutual Funds Law (Revised) and the Felail Mobtual Funds (Japanp
Regulations (Revised) of the Cayman Idlands and registered with the Cayman Islands Monetary Authonity (CIMA) which
entails ihe ﬁlinﬁ of the I'Jfl!'u'iug Circular and audited accomis annually with CIM A

The Trustee 15 a trust company duly incarporated, validly ﬂ:islirl_g and licensed to undertake frust budness pursuant to the
provisons of the Banks and Trod Companies Law (Revised) of the Cayman Islands, and the Management Company is »
Luxembourg company.

The Truslee and the Mmlﬁ_ﬂpml Company have overnll asthority and responsibality for the assets and administration of the
Truet in aceordance with the terms and conditions of the Trust Deed

The Fund
A scparate portfolio or scries of the Trust (“Scrics Trust™) may be oreated and established 1o which aascts and liehilitica
altributabde to the relevant Series Trast will be applied Ome or more clas=es of units of amy arch Series Tl may be isued

Nomura Portfolio Select - Emerging Bood Fund (the *Fund™), the first Series Trust condituted in accordance with the Master
Trust Deed and o Supplemental Trust Desd dated Awgost 20, 2010 (together with the Master Trust Deed, the *Trust Deed™).

Four classes of units in the Fund are corrently available for issue, (lass USD Units, Class AUD Units, Class NZD Units and
High Interest Currency Class Units (logether, the “Units™).

The Fund will be terminated on October 30, 2028 {or, if such a date is nol a Busness Day, the preceding Budness Day). The
Fund may b terminated earlier (or the termination may be postponed) in circumetances as described im the Trust Deed,

The investment objective of the Fand is to pursne the perfommance of its actively managed investment portfolio congigting
muindy of Emerging Mark el Bonds by using Currency Hedging Transactions, where relevant.

Unitholders should be aware that neither the Trust nor te Fund {8 a Luxembouorg fund, and that therefore is nedther subjet to
Luxembourg law, nor subject to supervigion by any Lux embourg, supervisory suthogity.
Note I - Signilicant Accounting Policies

The financlal statements have boen prepared in accordmee with generally accepied accounting princples in Luxembourg
applicable to investment funds and inchede the following significant accounting polices

INVESTMENTS IN SECURITIES
{n) Securitics listed on n steck exchange or traded on sy ofher regulated market, are valued al their last available price on mch
exchange or market. If a security ie listed or traded on several stock exchanges or markets, the last svail able price on the god

exchange or market which constibutes the main market for aach securities i€ used

(1) Securilies nat Hded on a0y dock exehange or traded on any regulated marked, or securilies for which e peice delermined
under (a) above {8 not representative of their fafr valoe, are valuwed af deedr las availsble marke price.

(e} If there is no such markd price, or if =uch a market price is not representative of the securities” fair market value, they are
valued prudently and in good faith on the basis of their reasonably foreseealle smle prices.

(dy Cash and ofber Heouid assets ane valued at their nominal valwe unless an impaimment is determined.

In the event that a valuation is impracticable or inadequate, the Management Company is suthorised, prudently #nd in good
Taith, to follow other rales in order to schieve a fair valuation of the as=sets of the Fund.
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MNemiara Porifolie Select - Emerging fond Fund

MNotes (o the Financial Statements as at October 31, 2022 (continued)

Naote 2 - Significant Accounting Folickes (comtinued)
INVESTMENT TRANSACTIONG AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income is recognised on an scoual basia Dividends are
recorded on the ex-dividend date. Feallsed gaing or losses on security franssctions are debermined on the bagis of the average
cost of securifics sold

CONVERSION GF FOREIGN CURRENCIES

The Fund maintains its accounting records in US Dollars (*USD™) and s financial satements are expressed in this carrency.
Asgete and Habdlities expressed in currencies other than USD are iranslated into USD at applicable exchange rates at the vear-
end. Inconte and expenses in curences oiher Bian TSD are trandatedd into USD al appropeiale exchange rates roling at the date
of tranzaction.

Investment transactions in curmencles other than USD are iranslated inlo USD st the exchange rabe applicable at the transsction
date.

The Fund does nol isolale the portion of the resulis of operations resulling from changes in foreign exchange rates on
investments from the flochations arigng from changes in market prices of secunities head. Such Muchustions are incloded with
the nel realised and unrealised gain or less from investments,

Currency rales as al Oelober 31, 2022

LUSD = 155739 AUD
IUSD = 51961%  BRL
1USD = 100437  EUR
Iusp = 086228 GBP
IUSD = B 42564 INR
1UsD = 1982842 MXN
1USD = 171762 NED
1Ush = 474138 PLM
HEDGING

The Investment Adviser will, on behalf of the Munsgemant Company, eoter inlo corluin cummey tanssctions (“COumeney
Hedging Transactions™) for the Class AUD Units and the Class NZD Units. The Investment Sub-Advizer will, on behalf of the
Invesment Adviser, enter inlo certain cumency trensactions (“Cumrency Hedging Transactions™) fior the High Interes Currency
Class Unite. The Camency Hedging Tranmctions will involve converting the subscription proceeds of the Class AUD Units and
the Class NZD Units respectively inla USD and managing these assels logether with the assets of the Class USD Units and the
High Interest Currency Class Units in ane pool {the “Portfolio™). The Portfolio will be divided into four parts, one attributabie
to the Class USD Unils, the second to the Class AUD Unils, the third to the Class NZD Units and the fourth to the High Interes
Curreney Class Units in accordance with the tolal net aseets of each such class of Units. For the Class AUD Units, the Class
NZD Units and the High Inferest Cumency Class Units, forward currency contracts will be entered into for coarrency hedging by
buying aich cusrencies forward against the USD as= follows:

{a) Class AUD Units buying AUD forward against USD in AUD smounts equal (lo the extent possible) to approod mately
100%% of actual USD exposure of the Met Azeet Value {(excloding unrealized curency gain or loss related only to the Clazs
AUD Units) attribatable to Class AUD Unils under normal circumstangss,

{b) Class NED Unitz buying NZD forward against USD in NZD amounts equal (to the extent possible) to approximately 100%
of actal USD exposure of the Met Azset Value (excloding unrealised cormency gain of los2 related only to the Class NZD
Units) smnbutable to Clazs NED Unite under normal circumsances,

{c) High Interest Cumrency Class Unils: In principle, the Investment Sub-Adviser will seledt 4 relatively high interest rale
currendies with postive currency outlock from reference indices which well represent developed country fixed income markeds
and emerging debt markets, considering the market environment. However, there mav be a case that less than or more than 4
currendes will be selected due o fundamentals and liquidity reasma Selected currencies will be pemiodically (monthly, in
principle) reviewed and switched,
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MNemiara Porifolie Select - Emerging fond Fund

MNotes (o the Financial Statements as at October 31, 2022 (continued)

Naote 2 - Significant Accounting Folickes (comfinued)
HEDGING (CONTINUED)

The Investment Sub-Adviser will buy those selected cumendies foaward against USD equal (to the extent possible) lo
approximatey 100% of actual USD exposure of the Mot Asset Value (exchading unrealised currency gain or loas related only to
the High Interest Currency Class Unils) atiibutable to High Interedt Cwrrency Class Units under normal circumstances;
provided, however, that thia shall not apply to cases where USD will be one of those selected curmencies.

Regarding the exposure to each selected currency, in principle, the Invesment Sub-Adviser intends lo maintan between 12.5%
and 37.5%% of the Net Assel Value attributable to High Interest Carrency Class Unilts,

Although it will nol be possible o completely hedge the enfire Met Asset Value of each of the Class AUD Units, the Class NZD
Units and the High Interest Currency Class Units againet the USD, the Investment Adviser and the Investment Sub-Adviser
intend in normal circumsances (o hedge not less than 0% and nol more than 110% of the actsal USD exposure of the Ne
Asset Value, Whenever changes in the value of the Portfolio o in the level of subscriptions for, or repurchases of, a class of
Units may cause the hedeing coverage to fall below 90% o excesd 110% of the actual USD exposure of the Nel Assel Valoe,
the Investment A dviser and the Investment Sub-Adviser intend o make the above Cumency Hedging Transactions in order 1o
bring the hedging coverage af the relevant class of Unils within these percentages, normally o approximaiely 100% of the
actual USD exporure of the Nl Assel Value as describeed above,

FLRBARD FOREBEFGN EXCHANGE CONTRACTE

Forward fordgn exchange contracts are valued at the forward rate applicable at the year-end dale for the remaining period unlil
maturity, Fains or losses resulling fom forward foregn exchange conlracts afe recogmsed in the Stalement of Operations. Net
unrealised gaing are repaorted as an asset and net unreali sed losses are reporied as a liabilily in the Stalement of Net Asoets,

FUTURE CONTRACTS

Initial margin deposits are made upon entening into future contracts and can be made either in cash or securnities During the
period for which the fulure contract is open, changes in the valoe of the contract are recognised as unrealised gains or losses by
marking to marke the filure conteact to reflect the value of the contract al the end of each valuabion ﬁ:.

Wariation margin payments are made o8 received, depending on whether unreakised losses or mins are incumed. Nel unrealized
gains are recorded as an assel and nel unrealised losses &= a lability in the Ststement of Net Assels. When the contract is closed,
the Fund recards a realised gain or loss equal to the difference belween the value of the contract at the Bme it was opened and
the valoe st the time it was closed.

Mote 3- Truster feex

The Trustee iz entitled 1o receive out of the assets of the Fund, a fee payable in USD quarterly in arrears on a fiscal year bass
within 60 days of the end of the relevant quarter, of an amomt equivalent to (.01% per snmm of the average of the Nt Agrset
Walues of the Fund on each Buaness Dy in the relevant quarter and all dived oul-of-pockel expenses incurred by the Trustee
on behalf of the Fand,

Naote 4 - Management Company fees
The Management Company is enlitled fo be paid out of the assets of the Fund for il services as Management Company o Tee
paysble in USD quarterly in mrears on a fiscal year basiz within 60 days of the end of the relevant quarter, of an amount

equivalent to 0.01 % per aneum of the average of the Net Asset Values of the Fund on each Busness Day in the redevant
quarter and all direct out-af-pocket expenses incurred by the Management Company on behalf of the Fund.

125/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

MNemiara Porifolie Select - Emerging fond Fund

MNotes (o the Financial Statements as at October 31, 2022 (continued)

Note 8. Costodian fees

The Custoding is enlitled to be paid, cul of the assets of the Fund, in respect of its services ag Custodian, a fee payable in USD
quantcly in amears on a fecal year basis within 60 days of the end of the relevant quarter, of an amount equivalent bo 0.03% per
annum of the sverage of the Net Asset Values of the Fund on each Businesz Day in the rdevant quarter, The Costodian is also
reimburzed out of the assets of e Fund for all direct cut-of-pocke expenees incurmed by the Custodian in respect of the Fund.

MNote 6 - Investmeni Adviser and Investment Sub-Adviser leex

The Investment Adviser is entitled to be paid, out of the assels of the Fund, in respect of its services as Investment Adviser, o
fee pavable in USD quarterly in arrears on a fiscal year basis within 60 davs of the end of the relevant quarter, of an amount
equivalent to 1 0% per annum of the average of the Nel Assel Values of the Fund on esch Business Day in the relevant quarier.

The Invedmenl Adviser is also entitled to be paid, out of the assets of the High Interest Currency Class, in respect of ils
aervices as Invesmenl Adviser, an additional amount payable in USD quarterly in amrears on a fiecal vear basis within 60 days
of the end of the relevanl quatter, of an amount equivalent (o 0.2% per armum of the average of the Nel As=el Values
attributable to the High Interest Currency Clase on each Business Day in the rd evant quarter. However, the Investment Adviser
has asked the Management Company to pay this addiional ameunt drectly to the Invedment Sub- Adviser. Such additi omal
amount shall be acknowledged by the Investment Adviser and the Investment Sub-Adviser prior fo each pavment 1o the
Tvestiment Sule Advi ser.

The Investment Adviser will also be rambursed oat of the assets af ihe Fund for all direct oul-of-pockel expenses incurred by
the livestmen! Adviser in respect of the Fund.

Note 7. Adminisirater Fees

The Adminidrator is entilled to be paid oul of the aseels of the Fund for ils services as Adminisiralor a fee payable in USD
quaerly in arrears on a fiscal year bass within 60 days of the end of the relevant quarter of an mmount equivalent to 0.1% per
anmum af the average af the Nel Asset Values of the Fund on each Business Day in the relevant quarter. The A dministrator will
alza be reimbursed oul of the assels of the Fimd for all direct w!-nﬁpﬂ:l{ﬂ expenses inciurmed h:;llu: Adminmistrator wilh rnpact
o ithe Fund,

Note 8- Agent Company lees

The Agent Company is entitled to a fee payable in USD quartery in amears on a fiscal year basis, out of the assets of the Fund,
within 60 days of the end of the relevant quarter, of an amount ecuivalent o 0.5% per annum of the average of the Nel Arset
Walues of the Fund on ench Business Duy in the rdevant quarter. Addiionally, subject bo the terms and conditions 568 cat in the
Agent Company Agreement, the Management Company pay, upon request, and of the expense of the Fund, oul-of-pocket
expenses reggonably incuwmed in connection with the services rendered by the Agenl Company in relation to the Fund The
Agent Compamy shall submit to the Management Company  statement of the estimated expenses together with o breakdown of
such Cxpen s,

Naote - Accrmed expenges

LD
Investment Adviser and Investment Sub-Adviser fees 163,753
Agent Company focs TESIL
Administrator fees 15,728
Custodian e 4725
Trustee and Management Company fees A146
Overseas registration fecs 26,685
Cuat-of-pockel expenses 1571
Profes=ional fees 2191
Accrued expenses 303,430
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MNemiara Porifolie Select - Emerging fond Fund

MNotes (o the Financial Statements as at October 31, 2022 (continued)

Note 10 - Distributions

The Management Company may from lime lo Bme, afler consuliation with the Investment Adviser, make such distributions lo
Unitholders as it may determine out of the investment income of the Fund available for dstribulion as well as out of net realised
capital gains of the Fund and in properiion Lo the number of Unils of a class, beld by esch Unitholder. The Management
Company, after consultation with the Investment Adviser, may also, if it consaders it necessary in order 10 mainfain o reasonable
level of distributions, determine 1o make distributions ol of unrealizsed capital gains or capital af the Fund The smounts af
distribulions may Huctuate and there may be indances where a di deibulion is not made,

Subjed to the above, the Management Company inlends to make 8 monthly distribution to Unitholders a2 of the 10th calendar
day of each manth (the “Recond Date™) prowided thet if the Record Diste is not & Business. Day, the distribution will be made to
Unitholders as of the immediately preceding Business Day,

Any distribution will be made fo the person in whose name Units are registered in the Register on the rdevant Record Date.

For the year ended October 31, 2022, the Fund didritailed a tolal amount of TS 3 268975,

Nate 11 - Taxation

Under the cument lews of the Cayman Idands, there are no income, estate, transfer, mles or other taxes payable by the Fund ar
withholding taxes applicable to the payment by the Fund to the Unitholders or to the payment of net aseet value upon
repurchase of Units,

The Fund may be subject to foreign withholding tax on certsin interest, dividends and capital gaine,

Note 12 - Terms of subscriptions and reparchases

Lesug of Unils

Class USD Units, Class AUD Undls, Class NZD Unite and High Inferest Cumency Class Units may be issued to Eligible
Investors on any Business Day (85 defined below) ot an offering price equal to the Net Asset Value per Unit of the relevant
class of Units on the relevant Business Day plus s sales charge of up to 3.0% (exdusve of conmmption or other taxes, if any)
of the Net Aseet Value per Unit of the relevant daess, which shall be paid to the Distribator, The minimum purchase smount for
an exiging Unitholder and for an Eligible Investor is 100 Units of a clasa, with amounts in excess of 100 Units, being in
inlegral multiples af 1 Unil.

Applications for the purchase of Units must be received by the Administmios no later than 12:00 noon (Luxenbourg time) on
the relevant Busness Doy, snd payment for Unitz must be recedved within 7 Business Days from (and induding) the relevant
Business Day (of, if the seventh Buginess Day is not a day on which banks in Melbourne {in respect of Class AUD Unils) or
Wellington (im respect of Claess NZD Undts) are open for baziness, the immediatedy following Business Day on which banks in
Melbourne (in respect of Class AUD Undtsy or Wellington (in respect of Class NZD Units) are open for business andior such
other date or dates as the Trustee, after comaultation with the Management Company, may from tme to time detormine.

A “Busincss Day™ Is eny day on which benks in cach of Luxcmbourg, Amsterdam end New York ere open fir business (exoep
24 December in each year) and on which securilies companies are open for business in Tokyo andior such other day of days
andior azch other place or places as the Trustee, after conmltation with the Mansgement Company, may from Hime to Hme
determine.

The Trustee, after consllation with the Mamagemen! Company, may, in its discrelion, reg e any application for Unils in whol e
or in part and may cancd any onder for which o properly completed application form and payment as described above is not
tmely recetved, i which event the amoint paid on applicaion of the balance thereof (as the case may be) shall be rehirned
{without interest) as soon as practicable and of the ri=k and cost of the spplicant.
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MNemiara Porifolie Select - Emerging fond Fund

MNotes (o the Financial Statements as at October 31, 2022 (continued)

Naote 12 - Terms of subscrip tons amd reparchases (continned)

[ Units )
The Trustee and'or the Managemen! Company for its delegate) may requesd from an applicant for Units soch information and
documentation a5 is necesary to verify the identity of the applicant and the source of payment of subscription monies. The
Management Company (or its delegate) shall not issie Unite wntil such lime a2 it has recelved, and the Tstee andfor the
Manngement Company (or its delegate), ns the case may be, is satisfied with, all the information and documentation requested
1o verify the identity of the applicani for Units and the source of payment of subscription monics. I the Management Compam
(or its delegate] shall not have received such information and documentation within 10 Bogness Days of the Closng Date or
the redevant Budness Doy (s the case may be), the Management Company (or ite delegate) ghall retarn the application to the
applicant and sl subscription monies paid by the applicant to the paying bank at the risk and cost of the applicant (withoul
interest),

Bepurchase of Units

Units may be reparchased on each Business Day. A Unitholder may serve a nobice requesting the repuschase of its Units (the

Motice™) requesting that the Administrator repurchase the Units specified therein, A Repurchase Notice onee
submitted shall be irrevocabde unless the Trustee, afler consultalion with the Managemenl Company, determines generally or in
any particuler case or cases. Ench Repurchase N otice shall be in muliples of 1 Unit of the rdevant ¢lass of Units or such other
numbeer of Units of the rdevant class of Units s the Trustes, after consulintion with (he Managemen! Company may, in its
digcretion, detenmine,

The Repurchase Notice should be submitted to the Administrater no later than 12300 noon (Luxemboarg time) on the relevant
Busdness Day.

The price at which [nits may be reparchased (the “Repurchase Price per Unif™) shall be oqual to the Net Asset Value per Tnit
of the relevant class of Unit on the relevant Business Day.

Ma Units shall be repurchased during sy period when the repurchase of Units is suspended as st forth in the Offering Circular,
The Trustee, after comsultation with the Management Company reserves the right to suspend, refuse or cancel amy repurchase
request and may also delay payment of repurchase proceeds

Note 13 - Forward forelgn exchange coniracts

Az al October 31, 2022, the Fund had the following open forward foreign exchange contracls which were used to provide
sdditiona] exposure of cach classes” net amets (o cortain currencics, &s described in note 2, snd 1o hedge pontion of portfolic:

Curremey Bought Amount  Curvencey Sold Ameu Manarity Urnrealised Giain /
Boughit Sald Dinte (Loss) i USD

LN 14520 000 U0 309,848 Nevember 10, 2022 6130
M T2, 500,000 S0 LT Y November 10, 2022 37613
TS0 B1837 INE 6,TR0000  Nevenber 10, 322 1)
USD G2 028 BRL 490,000 Nevenber 10, 322 (251)
TED 142154 MO 20600 Weowemsber 10, 2022 (1, G06)
USD 164 838 FLN BL0000  Novensber 10, 2022 (4,684)
BEL 12,550 000 VED TALAEAR  Movember 10, 2022 29.319)
NE: 285, 500 0 UsD 37218 MNovember 10, 5022 (42,12
AU 34,531 651 s 21,589 530  November 25, 322 07,4009
NEIDy BRTIOTR UsD 4 972 30 Novapher 15, 2022 1B A9
USD 4T63T3 WED E36,179  Novanber 25, 2022 (9603
USD 2110039 ALD 3351,259  Newvember 25, H22 (34,44%)
TsD A58 WD 7116  Novanber 25, 2022 ()
S0 5482 ALD F860  Movewber 25, 2022 (&)
S0 5543 WED 10300 Novewher 23, 2022 {140)
TSD 2368 AU 13,380 MNowvemwhber 25, D22 {194)
AUD 443 5D T8 November 23, 332 L)
§72, 29
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MNemiara Porifolie Select - Emerging fond Fund

MNotes (o the Financial Statements as at October 31, 2022 (continued)

Naote 14 - Future comracs

As at October 31, 2022, the Fund had the following open future contracts

Bumbser L TUnrealised

Currency af Desaription H::""' M'k::.‘:rg"; Gain / (Loss) in
contracts USDy

Long Pasitions
UsD L FUT US 10YR NOTE (CBT) Dres 2022 642980 (RR456T)
sn 3 FUT US 2YE NOTE (CBT) Dec 2022 1022237 (20431)
sD 17 FUT U5 5YR NOTE (CBT) Dee 2022 1 214352 (50,65E)
266,402 (453 646)

Khort Posiffons
(e 1] 11y FUT US LONG BOND{CET) Thec 2022 {1, 331.344) 17350
UsD [E1] FUT US ULTRA BOND CET Diec 2022 (515 625) 40432
[IEEr T 1140031
(241,615}

MNote 15 - Significant evenlz

Al the end of Februsry 2022, the Eastern part of Enrope entered a phase of instability following the military sction carried out
by Russia against Ukraine (ihe “Sitsation™). As & result, o list of courtries (without being exhaostive: European Unlon, Jepan,
United Kingdom and United States) unveled a serles of sanctions againd Russia to eripple the economy targeting banke, oil
refineries and military exports, ec.

Cm the other hand, and given the worsening of the situation in Ukraine due to the prevailing military situation, the deberioration
and volatility of the economy in Ukraine secms fundamental. Beddes the direct impact on the economies and parties invalved,
Ukraine and Bussia, the impadt on other economi e is mavoidable Spedfically, the nexus between the economies of Europs
and Buesia iz significant enough that its effects eventuslly kit the Westem economy even harder, induoding with effects on the
U5 economy.

The Board of the Truses has been monitoring the effects of the situation on the Serles Trud and considers that the sifuation had
na impact on these consolidated finandal statements and on the ability of the Seres Trust fo continue its activiti es,
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2024
52,186,370 7,862,920,368
207,370 31,244,438
51,978,999 7,831,675,779
2,984,758
5,367,392
1,259,933
2,545,337
6.35 957
4.79 469
5.53 507
4.72 711
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(Batiment A, 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of Luxembourg)
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36 37
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)

1.4

2024

MMF

5,037,215,948.77
1,698,577,206.28
63,291,693.14
330,618,628.48
42,337,640.33

14 | 763,792,205.17
283,623,743.23
22 | 140,217,077,675
314,391,155.94
3,304,108.01
125,022,292.19
2,190,147.57
22,653,327.96
1,253,780,149.13

297,757,834.40
118,041,891.59
195,927,119.61
63,039,322.67

2010

20

2016 31 2016 28
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2024 29
163.25
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2023 31

2023 31 2022 31
10 497,573 81,229 558,448 91,167
10 10,377,457 1,694,120 10,432,308 1,703,074
10,875,030 1,775,349 10,990,756 1,794,241
47,250 7,714 — —
15,000 2,449 — —
10,937,280 1,785,511 10,990,756 1,794,241

2023 31 2022 31
375,000 61,219 375,000 61,219
1,492,500 243,651 1,607,500 262,424
37,500 6,122 37,500 6,122
1,455,000 237,529 1,570,000 256,303
8,159,385 1,332,020 7,639,968 1,247,225
323,022 52,733 404,417 66,021
10,349,907 1,689,622 10,026,885 1,636,889
271,097 44,257 267,609 43,687
281,579 45,968 665,320 108,613
34,697 5,664 30,942 5,051
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587,373 95,889 963,871 157,352

10,937,280 1,785,511 10,990,756 1,794,241
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2023 2022
10 1,610,356 262,891 1,715,251 280,015
(1,146,953) (187,240)  (1,105,448) (180,464)
(1,043,479) (170,348)  (1,008,702) (164,671)
(103,474) (16,892) (96,746) (15,794)
(54,933) (8,968) (59,605) (9,731)
(48,541) (7,924) (37,141) (6,063)
(65,417) (10,679) (35,000) (5,714)
10 70,094 11,443 — —
3,184 520 — —
10 (11,085) (1,810) (25,782) (4,209)
(5,223) (853) (186) (30)
(131,934) (21,538) (144,418) (23,576)
323,022 52,733 404,417 66,021
323,022 52,733 404,417 66,021
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2023 31
““Sociéeté
Anonyme”~ 1991 B 37 359
33 A
AIFM 2014 14
2010 12 17 15 2017 11 16 CSSF
AIFM 2020 10
103-8645
13
EC4R 3AB
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2023 31 248,341 2022 31 260,867
33,750 2022 31 40,937 EU 2011 61 EU
35,669 2022 31 34,644
GFTC 179,813 2022 31 222,000 10
2023 31 2022 31 25,000
15 2023 31 2022 31
2022 31 37,500 1,570,000 7,639,968
* — — 404,417
— (375,000) 375,000
— 260,000 (260,000)
2023 31 37,500 1,455,000 8,159,385
*2022 14
10
2016 2016 16 Circular Fort. N 47ter
circular 1.Fort n
51 2016 25
2022 14 2016 2017 375,000
2023 260,000
2023 31 1,455,000 2022 31 1,570,000 2018
2022
18.19 6.75
2023 31 15,000
2023 31 2022 31
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2023 31 2022 31
2023 2022
1,879,455 1,992,878
— (5,536)
(269,099) (272,091)
1,610,356 1,715,251
2023 31 2022 31
2023 31 97,175 2022 31 97,175
2022 31 3,337 90,410
2022 31 92,170 6,921 2022 31 5,203 74,593
2022 31 74,206
2023 31 2022 31
10
100
2022 31 2023 31
2014 14
2023 31
92,500 2022 31 92,500
2015 12 GFTC
386,000 2022 31 492,343
11
2023 31 8,527 2022 31 10,059
12
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GLOBAL FUNDS MANAGEMENT S.A.
Balance Sheet for the year ended March 31, 2023
(expressed in Euro)

ASSETS Note(s) March 31, 2023 March 31, 2022

CURRENT ASSETS

Debtors
Trade debtors

a) due and payable within one year 3, 10 497,573 558,448

Cash at bank and in hand 10 10,377,457 10,432,308
10,875,030 10,990,756

PREPAYMENTS 47,250 —
OTHER ASSETS 6 15,000 -—
TOTAL (ASSETS) 10,937,280 10,990,756
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2023 March 31, 2022

CAPITAL AND RESERVES

Subscribed capital 4 375,000 375,000
Reserves 1,492,500 1,607,500
1. Legal reserve 5 37,500 37,500
4. Other reserves, including the fair value reserve
b) other non available reserves 5 1,455,000 1,570,000
Profit or loss brought forward 5 8,159,385 7,639,968
Profit or loss for the financial year 323,022 404,417
10,349,907 10,026,885
CREDITORS
Trade creditors
a) due and payable within one year 7 271,097 267,609
Other creditors
a) Tax authorities 6 281,579 665,320
b) Social security authorities 34,697 30,942
587,373 963,871
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 10,937,280 10,990,756

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, 2023
(expressed in Euro)

Note(s) March 31, 2023 March 31, 2022
1. to 5. Gross profit or loss 8, 10 1,610,356 1,715,251
6. Staff costs (1,146,953) (1,105,448)
a) salaries and wages 9 (1,043,479) (1,008,702)
b) social security costs 9 (103,474) (96,746)
i) relating to pensions (54,933) (59,605)
ii) other social security costs (48,541) (37,141)
8. Other operating expenses (65,417) (35,000)
10. Income from other investments, other securities and
loans forming part of the fixed assets
a) affiliated undertakings 10 70,094 _—
b) other income not included under a) 3,184 -—
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (11,085) (25,782)
b) other interest and similar expenses (5,223) (186)
15. Tax on profit or loss 6 (131,934) (144,418)
16. Profit or loss after taxation 323,022 404,417
18. Profit for the financial year 323,022 404,417

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, 2023

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. Unrealized gains are not taken into account.

Debtors

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

Provisions

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

Creditors

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

year.

Gross profit or loss

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

The turnover is recorded on an accrual basis.

Interest income and interest expenses

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

Note 3 — Trade debtors due and payable within on year

As at March 31, 2023, Trade debtors consist of management fees for an amount of EUR 248,341 (March 31, 2022: EUR
260,867), risk management services for EUR 33,750 (March 31, 2022: EUR 40,937), AIFMD and reporting fees for EUR
35,669 (March 31, 2022: 34,644), Funds services to Global Funds Trust Company (““GFTC””) for EUR 179,813 (March
31, 2022: EUR 222,000). Please also refer to Note 10.

Note 4 — Subscribed capital

As at March 31, 2023 and 2022, 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, 2023 and 2022, 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, 2022 37,500 1,570,000 7,639,968
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Allocation of previous year ” s

profit” -— -— 404,417
Release of net wealth tax

(““NWT>*) reserve - (375,000) 375,000
Allocation to NWT reserve -— 260,000 (260,000)
Balance as at March 31, 2023 37,500 1,455,000 8,159,385

* As per decision of the Annual General Meeting as at June 14, 2022.

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 14, 2022, the 2016 and 2017 NWT reserve was fully released for an
amount of EUR 375,000, and a NWT reserve of EUR 260,000 was constituted for 2023.

As at March 31, 2023, the restricted reserve amounted EUR 1,455,000 representing five times the NWT credited for
the years from 2018 to 2022 (March 31, 2022: EUR 1,570,000).

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%.

As at March 31, 2023, a tax advance of EUR 15,000 was paid to the Luxembourg Tax Administration.

Note 7 — Trade creditors due and payble within one year

As at March 31, 2023 and 2022, 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
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For the years ended March 31, 2023 and 2022, this caption can be analysed as follows:

2023 2022

EUR EUR

Services fees 1,879,455 1,992,878
Consultancy fees - (5,536)
Other external charges (269,099) (272,091)
1,610,356 1,715,251

For the years ended March 31, 2023 and 2022, the Services fees include the management fees, the risk management
fees and other fees.

For the year ended March 31, 2023, Other external charges consist of domiciliation fees for an amount of EUR
97,175 (March 31, 2022: EUR 97,175), overseas regulation fees for EUR 0 (March 31, 2022: EUR 3,337), internal and
external audit fees for EUR 90,410 (March 31, 2022: EUR 92,170), legal fees for EUR 6,921 (March 31, 2022: EUR
5,203) and other charges for EUR 74,593 (March 31, 2022: EUR 74,206) .

Note 9 - Staff

For the year ended March 31, 2023, the Company has employed 8 persons (March 31, 2022: 8 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 year ended March 31, 2022 and for a portion of the year ended
March 31, 2023. Subsequently, positive interest rates were applied. 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
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, 2023 (March 31, 2022: 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 386,000
(March 31, 2022: EUR 492,343).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
8,527 million as at March 31, 2023 (March 31, 2022: EUR 10,059 million).
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Note 12 — Subsequent events

No significant event has occured after the closing date.
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2023 30

2023 30 2022 30
414,310 67,636 545,989 89,133
10 10,579,884 1,727,166 10,570,868 1,725,694
10,994,194 1,794,802 11,116,857 1,814,827
33,396 5,452 26,724 4,363
84,075 13,725 — —
11,111,665 1,813,979 11,143,581 1,819,190
375,000 61,219 375,000 61,219
1,537,500 250,997 1,492,500 243,651
37,500 6,122 37,500 6,122
1,500,000 244,875 1,455,000 237,529
8,437,407 1,377,407 8,159,385 1,332,020
210,481 34,361 144,554 23,598
10,560,388 1,723,983 10,171,439 1,660,487
206,739 33,750 629,361 102,743
206,739 33,750 629,361 102,743
283,416 46,268 288,422 47,085
13,707 2,238 10,753 1,755
47,415 7,740 43,606 7,119
344,538 56,246 342,781 55,959
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11,111,665 1,813,979 11,143,581 1,819,190
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10

11

14

15

16

17

18

2023 30
2023 30 2022
10 804,018 131,256 847,793 138,402
(627,179) (102,387) (603,645) (98,545)
(559,162) (91,283) (541,402) (88,384)
(68,017) (11,104) (62,243) (10,161)
(39, 045) (6,374) (38,155) (6,229)
(28,972) (4,730) (24,088) (3,932)
(37,498) (6,122) (27,499) (4,489)
10 155,325 25,357 2,423 396
10 — — (10,968) (1,791)
(3,498) 571) (1,078) (176)
(80,687) (13,172) (62,472) (10,199)
(80,820) (13,194) (55,582) (9,074)
133 22 (6,890) (1,125)
210,481 34,361 144,554 23,598
16 — — — —
210,481 34,361 144,554 23,598
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2023 30
““Sociéeté
Anonyme”~ 1991 B 37 359
33 A
AIFM 2014 14
2010 12 17 15 2017 11 16 CSSF
AIFM 2020 10
103-8645
13
EC4R 3AB
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2023 30 252,941 2022 30 239,731
33,750 2022 30 40,937 EU 2011 61 EU
35,669 2022 30 35,669
GFTC 91,950 2022 30 229,652
2023 30 2022 30 25,000
15
2023 31 37,500 1,455,000 8,159,385
* — — 323,022
— (215,000) 215,000
— 260,000 (260,000)
2023 30 37,500 1,500,000 8,437,407
*2023 13
10
2016 2016 16 Circular 1. Fort. N 47ter
circular I. Fort. n
51 2016 25
2023 31 1,455,000 2022 31 1,570,000 2018
2022
2023 13 2018 215,000 2024
260,000
18.19 6.75
2023 30 84,075
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2023 30 2022 30
2023 30 2022 30
2023 30 2022 30
931,313 988,012
(127,295) (140,219)
804,018 847,793
2023 30 2022 30
2023 30 48,588 2022 30 48,588
30,748 2022 30 28,258 47,959 2022 30
63,373
2023 30 2022 30
10
100
2014 14
48,588 2022 30 48,588
2015 12 GFTC
187,533 2022 30 227,883
11
2023 30 9,402 2022 30 8,657
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@
Global Funds Trust Company
2024 500,000 8,163
1998 27
@
Nomura Bank (Luxembourg) S.A.
2024 28,000,000 46
1990
3
2024 100
*
2024 171 8,035
1959 1981 1997 10
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®
B.V.
Goldman Sachs Asset Management B.V.
2023 193,385 3,157
B.V. 1977 2022
@
©))
60
30
@

159/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

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

1990
CSSF
(©)
JSDA

@

(b) JSDA

©) JSDA

JSDA
(@
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1.1 1993

1.2
1960

1.3
(a
1993
2020

(b
2020

1.4

1.5 2022 12 12,995
3,224
2020
2020
1.6
2.1

CIMA

CIMA
2.2

2.3

O

(a
(b
(c
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2.4 CIMA CIMA

CIMA
2.5 2020
15

CIMA
2.6

3.1

CIMA CIMA CIMA

CIMA

CIMA

3.2

CIMA

CIMA

3.3

(a 80,000 CIMA 100,000

®

CIMA
3.4

2020 CIMA
CIMA

15

80,000 100,000
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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, 2023, 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, 2023;
the statement of investments as at October 31, 2023;
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, comprising material accounting policy information 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 21, 2024
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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 2023, 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 2023, 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.

187/199



EDINETOOOO
OOo00oDOo0oDo0o0oo00boo0doOO(Es291)
Ooooooooooooooooooad

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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

Antoine Le Bars

Luxembourg, 9 June 2023
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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 (a series-trust of Nomura Portfolio Select) (the Fund) as at October 31, 2022, 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, 2022;
the statement of investments as at October 31, 2022;
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 24, 2023
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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 2022, 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 2022, 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.
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Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d"entreprises agréé"
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
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

Antoine Le Bars

Luxembourg, 14 June 2022
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