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1,095,585, 097.09 1,095,585, 097.09

2012 31
422,369,817.07 422,369,817.07
422,369,817.07 422,369,817.07

2012 31
128,284, 780. 89 128,284, 780.89
128,284, 780. 89 128,284, 780. 89

2012 31
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14,622.97 2,319.53 13,818. 83
48, 743.55 7,731.16 46,062. 95
33,145.69 5,257.18 31,322.86

61, 534.63 12,389.89 58,268. 71
22,500. 80 13,792.03 21,454.87
975.19 687.88 972.60
4,874.33 773.27 4,606. 24

186, 397.16 42,950. 94 176,507.06

136, 336.11 54,374.86 17,043.19
454,454.20 181, 249.50 56,810. 24
312,958.98 123,249. 74 38,630.95
569,526.38 217,896. 07 70, 978.57
182,398.74 22,500.80 19, 070.99
9,237.52 3,653.40 1,118.63
45,445 . 40 18,124.098 5,680.89

1,710,357.33621,049.35 209, 333. 46
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13

115.68 113.91 114.761, 143.78125.84 103. 31
(1) 4.82 4.98 9.28 105.89 15.07 0.10
5.13 4.23 3.209 37.40 -30.20 -8.25
9.95 9.21 12.57 143.29 -15.13 -8.15
-6.59 -7.78 -11.88-128.36-21.54 -18.92
119.04 115.34 115.451,158.7189.17 76.24
9.00% 8.54% 11.76% 13.52%-12.34%-8.59%
0.00% 0.00% O0.00% O0.00% O0.00% O.00%
9.00% 8.54% 11.76% 13.52%-12.34%-8.59%
1.74% 2.08% 1.75% 1.72% 1.68% 1.76%
1.74% 2.08% 1.75% 1.72% 1.68% 1.76%
4.20% 4.44% 8.22% 9.39% 14.69% 0.11%
(1)
14
15
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EMERGI NG BOND FUND CURRENCY SELECTI ON

Uusb PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2012 (expressed in USD)

ASSETS
l nvest ments in securities at fair valwuell?7, 957,580.65

Cost: usb 102,724, 770. 45

Cash at bank 1,028,819. 74
Receivables from units subscribed 2,725,509.16
Ot her assets 472. 88

Tot al Asset s 121,712, 382. 43

LI ABI'LI'TIES

Payables for investments purchased 1,859,000.00
Payables for units redeemed 861, 487. 98
Accrued | iabilities 186, 397.16
Total Liabilities 2,906,885. 114
NET ASSETS 118,805, 497. 29

Net assets comprised of Unitholder's capi2t dl102, 027. 48

Distributable earnings 26,103, 469. 81
UNI' TS OUTSTANDI NG 998,006
NET ASSET VALUE PER UNIT 119. 04

The accompanying notes form an integral part of these
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BOND FUND CURRENCY SELECTI ON

Uusb PORTFOLI O

Descripti

CONDENSED SCHEDULE OF | NVESTMENTS
AS AT JULY 31, 2012 (expressed in USD)

on Units Fair value % of
(Note 3)net assets

I NVESTMENT I N FUNDS, AT FAI R VALUE

Cayman | s

| ands

PI MCO CAYMAN EMERGI NG BODONDP6 FUNID2IA7,0I5ASS 8. 669 . 29 %

TOT I NV
(CO UsbD
USD Port f

represent

Descripti

117, 957,580. 6%HB9. 29%

ESTMENT I N FUNDS, AT HAITR 9%ALBBO. 669. 29 %
102,724, 770. 45)

olio'"s proportional share of investments own
ing greater than 5% of USD Portfolio'"s net a
on Units Fair value% of USD

(Note 3PBortfolio"s
net assets

Pl MCO Cay

man Emerging B®,n@5 FumndblEvg183, 393. 2995. 27 %

USD Portfolio'"s proportional share of investments own
greater than 5% of USD Portfolio'"s net asset value ar
Description Principal Amauntvalue®» of USD
in |l ocal (Note 3RBortfolio's
currency net assets
REPUBLI C OF | NDONESI AUSD 4, 919, 26/,11 664, 039. 565. 19%
Coupon: 5.875 - 11.625%
Maturity: 03/10/14 - 01/ 17/ 38
RUSSI AN FEDERATI ON USD 4,992, 18,6L 247, 036. 955. 15%
Coupon: 3.625 - 7.500%
Maturity 29/ 04/ 2015 - 04/04/ 2042

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

Uusb PORTFOLI O

STATEMENT OF OPERATI ONS FOR THE YEAR EN

JUuLY 31, 2012 (expressed in USD)
I NVESTMENT | NCOME
Di vidend i ncome 6,391,859. 77
6,391,859. 77
EXPENSES
Distribution expenses (538,010. 22)
Il nvest ment and sub-investment management 1f €®9, 024. 49)
Manager, Custodian and Administration fedd61, 402.97)
Professional fees (83,115.59)
Registration fees and expenses (28, 796. 88)
Trustee's fees (11,370.27)
Unithol der service costs (53,800.99)
(1,876,521.41)
NET I NVESTMENT | NCOME 4,515, 338. 36
Realized and unrealized gain/ (loss) on investments an
currency transactions
Net realized gain on investments 3,540,557.79
Net realized | oss on foreign currency trang&é0i @dy
Net change i unrealized gain on investmenits4, 417. 32
Net realized and unrealized gain on invebsttn®ehts2 a.nd8l7 f
transactions
| NCREASE I N NET ASSETS AS A RESULT OF OPERA0MYI ,ONS3. 23
The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
Uusb PORTFOLI O

STATEMENT OF CHANGES I N NET ASSETS FOR
ENDED JULY 31, 2012, 2012 (expressed in

Year ended
July 31, 2012

NET ASSETS AT THE BEGI NNI NG OF THE YEAR122,511,346. 79

Il ncrease/ (decrease) in net assets from operations
Net investment i ncome 4,515,338.36
Net realized gain on investments 3,540,557.79
Net realized | oss on foreign currency tranga&ét0i @adg

Net change in unrealized gain on investments4, 417. 32

NET | NCREASE I N NET ASSETS AS A RESULT O%, DFPERAGTI .ONS

Capital transactions

Subscriptions (395,275 units) 45, 522,530. 08
Redemptions (456, 325 units) (52,262,507.96
Distributions (6,175, 634.85)

DECREASE I N NET ASSETS AS A RESULT OF CAPI TALS5 TRIAN.SAL

NET ASSETS AT THE END OF THE YEAR 118,805, 497. 29

The accompanying notes form an integral part of these
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NG BOND FUND CURRENCY SELECTI ON
Uusb PORTFOLI O

STATEMENT OF CASH FLOWS FOR THE YEAR EN
JUuLY 31, 2012 (expressed in USD)

Cash

Net i
Adj us
net c
Pur ch
Proce
Net r
Net c
Net c
Net c
Net c
Cash

Proce
Pay me
Di str
Net c
Net i
Begin
Endin
The a

f

Q

-0

m operating activities:

n net assets as a result o9, 2Ppe,rAagd .on3d

reconcile net increase in net assets f
ded by operating activities:
vestments in securities, (@3,3k8, 000.00
sale of i nvest ment s 35,442,689. 87
ain on investments (3,540,557.79)

unrealized gain on investmdntli54, 417.32)
other assets 28, 796. 88

(336,617.05)

ided by operating activitidsé,331,657.82

m financing activities:
subscription of wunits 43,076,314.15
edemptions of units (53,042,640.90

pai d (6,175, 634.85)

in financing activities (16, 141,961.60

n cash and cash equivalentsl189,696. 22

and cash equivalents bal ang&%®9, 123.52

d cash equivalents balancel, 028,819. 74

ng notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
EUR PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2012 (expressed in EUR)

ASSETS
l nvest ments in securities at fair valuel9,186,215.80

Cost: EUR 17,533,992.090

Cash at bank 183,892.52
Receivables from investments sold 64,000.00
Receivables from units subscribed 101, 241. 80
Ot her assets 329.53
Total Assets 19,535,679.65

LI ABI'LI'TIES

Payables for investments purchased 100, 000.00
Payables for units redeemed 63,940.80
Accrued | iabilities 42,950. 94
Tot al Liabilities 206, 891. 74
NET ASSETS 19,328,787.91

Net assets comprised of Unitholder's capi8t ®&®12,878. 72

Distributable earnings 1,315,909. 19
UNI' TS OUTSTANDI NG 167,586
NET ASSET VALUE PER UNIT 115. 34

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
EUR PORTFOLI O

CONDENSED SCHEDULE OF | NVESTMENTS
AS AT JULY 31, 2012 (expressed in EUR)

Description Units Fair wvalue % of
(Note 3)net assets

I NVESTMENT I N FUNDS, AT FAI R VALUE
Cayman 1|1 sl ands

PI MCO CAYMAN EMERGI NG BIOND3 & UNDI A3 LEASS1H. 809. 26 %

19,186, 215.809. 26%

TOT | NVESTMENT I N FUNDS, AT FAY RISALVE5S5.809. 26%

(CoO EUR 17,533,992.90)

EUR Portfolio'"s proportional share of investments own
representing greater than 5% of EUR Portfolio's net a
Description Units Fair value® of EUR

(Note 3PBortfolio"s
net assets

PI MCO Cayman Emerging Bbntd34&#uhd3 gM309, 677. 405. 24 %

EUR Portfolio'"s proportional share of investments own
greater than 5% of EUR Portfolio's net asset value ar
Description Pr|n0|pal Amaunt value®% of EUR
in |l ocal (Note 3RBortfolio's
currency net assets
REPUBLI C OF | NDONESI A USD 985, 4018,.5642, 602. 745. 19%
Coupon: 5.875 - 11.625%
Maturity :03/10/2014 - 01/17/ 2038
RUSSI AN FEDERATI ON USD 1,000, 01%996,1096. 17 5. 15%
Coupon: 3.625 - 7.500%
Maturity 04/ 29/ 2015 - 04/ 04/ 2042

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
EUR PORTFOLI O

STATEMENT OF OPERATI ONS FOR THE YEAR EN
JUuLyY 31, 2012 (expressed in EUR)

| NVESTMENT | NCOME
Il nterest i ncome 64. 93

Di vidend i ncome 1,253, 780. 63

1,253,845.56

EXPENSES
Distribution expenses (96, 145. 26)
l nvest ment and sub-investment management (fld§8s 019. 20)

Manager, Custodian and Administration fee(s28,843.78)

Professional fees (58, 796. 30)
Registration fees and expenses (20, 016.54)
Trustee's fees (8, 257.82)
Uni thol der service costs (9,614.68)

(400, 693.58)

NET | NVESTMENT | NCOME 853, 151. 98
Reali zed and unrealized gain/ (loss) on investments an
currency transactions

Net realized gain on investments 315,141.00
Net realized | oss on foreign currency trangdadoti adry
Net change in unrealized gain on investmeht&g, 671. 38

Net re
transa

(S
- —

ized and unrealized gain on inves@83nk,n4d -kl .atha f
ions

| NCREASE I N NET ASSETS AS A RESULT OF OPIER4MAS4 ONGS3. 64

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
EUR PORTFOLI O

STATEMENT OF CHANGES I N NET ASSETS FOR
ENDED JULY 31, 2012 (expressed in EUR)

Yearnded
Jul3yl2012

NET ASSETS AT THE BEGI NNI NG OF THE YEAR22,038, 703.03

Il ncrease/ (decrease) in net assets from operations

Net investment i ncome 853,151. 98
Net realized gain on investments 315,141.00
Net realized | oss on foreign currency trangdad®ti admr9
Net change in unrealized gain on investmehlt&, 671. 38

NET | NCREASE I N NET ASSETS AS A RESULT OF, LO84£ RAG3 .ONS

Capital transactions

Subscriptions (35,363 wunits) 3,980,807.89
Redemptions (61,259 wunits) (6,841,921.50)
Distributions (1,333,365.15)

DECREASE I N NET ASSETS AS A RESULT OF CARBI, TAL, ARABANSIACQ

NET ASSETS AT THE END OF THE YEAR 19,328, 787.91

The accompanying notes form an integral part of these
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FLOWS FOR THE YEAR EN
(expressed in EUR)

Cash

Net

Net
Net
Net

Net

Cas
Pro
Pay

Di s

Net

Net

Begi

Endi

The

f

Q

m oper ctivities:

< ~
-0
—*

—

subscri

edemptii

equi val

orm an

t of, DPL,rmn63 .ohsbs

in net assets f

ities:

, 4B,d68t 000.00)
6,598, 958. 50
(315,141.00)

stmémtl6, 671. 38)

20,016.54

(49,248.93)

itiesd, 259, 477. 37

3,942,352, 44
(6,842,878.10)

(1,333,365.15)

(4,233,890.81)

ents25,586.56

al ank®8, 305. 96

nce 183,892. 52

al part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

AUD PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES

AS AT JULY 31, 2012 (expressed in AUD)
ASSETS
l nvest ments in securities at fair valuelO0O9, 795, 433.25
Cost: AUD 96, 455, 459. 30
Cash at bank 494,386. 32
Receivables from investments sold 1,331,000.00
Receivables from units subscribed 1,222,550. 21
Ot her assets 563.91
Tot al Asset s 112,843,933.69
LI ABI'LI'TIES
Payables for investments purchased 466, 000.00
Payables for units redeemed 2,088,380.08
Accrued | iabilities 176,507.06
Tot al Liabilities 2,730,887.14
NET ASSETS 110, 113, 046.55
Net assets comprised of Unitholder's cap@iot &l121, 174. 14
Distributable earnings 23,691,872.41
UNI' TS OUTSTANDI NG 953,806
NET ASSET VALUE PER UNIT 115. 45
The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD PORTFOLI O

CONDENSED SCHEDULE OF | NVESTMENTS
AS AT JULY 31, 2012 (expressed in AUD)

Description Units Faivral ue %o f
( NoB&§ neassets

I NVESTMENT I N FUNDS, AT FAI R VALUE
Cayman 1|1 sl ands

Pl MCO CAYMAN EMERGI NG B8,ND6 F,UNTI20B5,171946S 3 3B . 2%69. 71 %
( AUD)

109, 795, 433.2%H9. 71%

TOT I NVESTMENT I N FUNDS, AT RAIOR 7VWALUB3. 2%9. 71 %
(CoO AUD 96, 455, 459. 30)
AUD Portfolio'"s proportional share of investments own
representing greater than 5% of AUD Portfolio's net a
Description Units/ prin€&€iapal val ue% of AUD
amount in | oc(@aNote 3Portfolio's
currency net assets

PI MCO Cayman Emerging BbntdFuhdiogM343, 442.8387. 40%
United States of America
United States Treasury Bill

Coupon: 0% USD 9, 743, 7H%,72477, 204 . 328. 40%
Maturity : 05/30/2013

United States Treasury Bill

Coupon: 0 % UusbD , 559,047, 712. 164. 96 %
- 0

Maturity :01/17/ 2013

14,704,916.483.36%

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD PORTFOLI O

STATEMENT OF OPERATI ONS FOR THE YEAR EN

JUuLY 31, 2012 (expressed in AUD)

I NVESTMENT | NCOME

I nterest i ncome 27,890.64

Di vidend i ncome 10,579, 380. 37
10,607,271.01

EXPENSES

Distribution expenses (531,886.62)

l nvest ment and sub-investment management (988s 896. 32)

Manager, Custodian and Administration fedd59,565.95)

Professional fees (79,333.04)

Registration fees and expenses (34, 345. 44)

Trustee's fees (11,083.12)

Uni thol der service costs (53,188.62)
(1,858, 299.11)

NET I NVESTMENT | NCOME 8,748,971.90

Realized and unrealized gain/ (loss) on investments an

currency transactions

Net realized gain on investments 3,524,031.59

Net realized | oss on foreign currency tranfadtNi8om®s8)

Net change in unrealized | o0oss on investmdaAdR®d, 282. 99)

Net realized and unrealized gain on inve3,timkehts3A.nxd2 f

transactions

| NCREASE I N NET ASSETS AS A RESULT OF OREBERABBIOON3 1. 42

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD PORTFOLI O

STATEMENT OF CHANGES I N NET ASSETS FOR
ENDED JULY 31, 2012 (expressed in AUD)

Year ended
July 31, 2012

NET ASSETS AT THE BEGI NNI NG OF THE YEAR115,072,250.16

Il ncrease/ (decrease) in net assets from operations
Net investment 1 ncome 8,748,971.90
Net realized gain on investments 3,524,030.59

Net realized | oss on foreign currency tranfadt0i8oms8)

Net change in unrealized | o0oss on investmddAdRr®d, 282. 99)

NET | NCREASE I N NET ASSETS AS A RESULT QR, GBBEBRATILIONMZ

Capital transactions

Subscriptions (411,315 units) 46, 350, 217. 86
Redemptions (460,216 units) (51,956, 546. 43
Distributions (11,203,586. 46

DECREASE I N NET ASSETS AS A RESULT OF CAPgG ,TALY9 ,TRIAN.SAAL

NET ASSETS AT THE END OF THE YEAR 110,113, 046. 55

The accompanying notes form an integral part of these
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NG BOND FUND CURRENCY SELECTI ON
AUD PORTFOLI O

STATEMENT OF CASH FLOWS FOR THE YEAR EN
JUuLY 31, 2012 (expressed in AUD)

Cash

Net i
Adj us
net c
Pur ch
Proce
Net r
Net c
Net c
Net c
Net c
Cash

Proce
Pay me
Di str
Net c
Net i
Begin
Endin
The a

f

Q

-0

m operating activities:

n net assets as a result dfl,8pdr dtlilod

reconcile net increase in net assets f
ded by operating activities:
vestments in securities, (@5,c2kdG@, 000.00
sale of i nvest ment s 34,129, 495. 66
ain on investments (3,524,030.59)
unrealized |l oss on investmeh2a0, 282. 99
ot her assets 34,345. 44
accrued liabilities (309,933.92)

ided by operating activitidg,390,871.00

m financing activities:
subscription of wunits 45,136,810. 85
edemptions of wunits (51,293,824.89

pai d (11,203,586. 46

in financing activities (17,360,600.50

n cash and cash equivalents30,270.50

and cash equivalents bal ang®4, 115. 82

d cash equivalents balance 494, 386. 32

ing notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
ZAR PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2012 (expressed in ZAR)

ASSETS
l nvest ments in securities at fair val ulk, 095,585, 097.0

Cost: ZAR 939,211, 746.06

Cash at bank 36,441.60
Receivables from investments sold 729, 000.00
Receivables from units subscribed 11,988, 878. 45
Ot her assets 3,764. 33
Total Assets 1,108,343, 181. 4
LI ABI'LI'TIES

Payables for investments purchased 6,307,000.00
Payables for units redeemed 6,404,808. 20
Accrued I iabilities 1,710, 357. 33
Tot al Liabilities 14,422, 165.53
NET ASSETS 1,093,921,015. 9

Net assets comprised of Unitholder's ca3aG,a113, 750. 914

Distributable earnings 163,207,265.00
UNI' TS OUTSTANDI NG 944, 089
NET ASSET VALUE PER UNIT 1,158.71

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
ZAR PORTFOLI O

CONDENSED SCHEDULE OF | NVESTMENTS
AS AT JULY 31, 2012 (expressed in ZAR)

Description Units Faivral ue %o f
( NoB&§ neassets

I NVESTMENT I N FUNDS, AT FAI R VALUE
Cayman 1|1 sl ands

PI MCO CAYMAN EMERGI NG B8,ND3 &F,UND70B75C 585S 0M7 109 . 15 %
( ZAR)

1,095,585,097109. 15%

TOT I NVESTMENT I N FUNDS, AT 1FEAI9R , BABLYUD97109. 15%
(CoO ZAR 939,211,746.06)
ZAR Portfolio's proportional share of investments own
representing greater than 5% of ZAR Portfolio's net a
Description Units/ prin€iapal value% of ZAR
amount in | o¢d&dlbte 3Bortfolio's
currency net assets

Pl MCO Cayman Emerging B®,nd4 FuhaR60M3357, 626. 287. 79 %
United States of America
United States Treasury Bill

Coupon: 0% usibL1, 246, 432, 252,501.138. 44%
Maturity : 05/30/2013
United States Treasury Bill

Coupon: 0% uUusbD
Maturity :01/17/2013 - O

146, 731, 852. 7163. 42%

The accompanying notes form an integral part of these
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STATEMENT OF OPERATI ONS FOR THE YEAR EN

JUuLyY 31, 2012 (expressed in ZAR)
I NVESTMENT | NCOME
Dividend i ncome 129,570, 657.40
129,570, 657.40
EXPENSES
Distribution expenses (5,832,171.00)
l nvest ment and sub-investment managemen(tld,e&s2, 055. 49
Manager, Custodian and Administration féds 749, 651.18)
Professional fees (673,829.58)
Registration fees and expenses (229, 719.90)
Trustee's fees (121, 760. 38)
Unithol der service costs (583,217.11)
(20, 042,404. 64
NET I NVESTMENT | NCOME 109,528, 252.76
Realized and unrealized gain/ (loss) on investments an
currency transactions
Net realized gain on investments 35,516,854. 07
Net realized | oss on foreign currency tranhk®xa,cid®.ns8)
Net change i unrealized gain on investmeh8k, 024. 23
Net realized and unrealized gain on inveadt@§Bt 84and 2f
transactions
| NCREASE I N NET ASSETS AS A RESULT OF OPERAMABONSOO. 28
The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
ZAR PORTFOLI O

STATEMENT OF CHANGES I N NET ASSETS FOR
ENDED JULY 31, 2012 (expressed in ZAR)

Yearnded
Jul3yl2012

NET ASSETS AT THE BEGI NNI NG OF THE YEAR, 278,010, 478.1

Il ncrease/ (decrease) in net assets from operations

Net investment i ncome 109,528, 252.76
Net realized gain on investments 35,516, 854. 07
Net realized | oss on foreign currency tranks®%u,c33 ®.n&8)

Net change in unrealized gain on investmeh8k, 024. 23

NET | NCREASE I N NET ASSETS AS A RESULT 1045 O0PERAGTG O.NS8

Capital transactions

Subscriptions (181,932 wunits) 203,559, 845. 79
Redemptions (355,198 units) (400, 285, 974. 82
Distributions (132,769, 933.50¢C

DECREASE I N NET ASSETS AS A RESULT OF CRRPOTALOGTRANRSAG

NET ASSETS AT THE END OF THE YEAR 1,093,921, 015. 9

The accompanying notes form an integral part of these
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NG BOND FUND CURRENCY SELECTI ON
ZAR PORTFOLI O

STATEMENT OF CASH FLOWS FOR THE YEAR EN
JUuLyY 31, 2012 (expressed in ZAR)

Cash
Net i
Adj us
net c
Pur ch
Proce
Net r
Net c
Net c
Net c
Net c
Cash
Proce
Pay me
Di str
Net c
Net d
Begin
Endin
The a

f

Q

-0

m operating activities:

n net assets as a result 1045 ,04k6,2680 ®.NX8

reconcile net increase in net assets f
ded by operating activities:

vestments in securities, (@%5,cb4s2, 000.00
sale of i nvest ment s 327,767, 968.10
ain on investments (35,516, 854.07

unrealized gain on investmgmlB®8l, 024. 23)
other assets 229, 719.90

(3,286,621.28)

ided by operating activiti3®39,077,788.70

m financing activities:
subscription of wunits 196,512, 003. 95

edemptions of units (402,855, 471. 48

pai d (132,769, 933.50

in financing activities (339,113, 401. 03

n cash and cash equivalents(35,612. 33)

and cash equivalents balan&gde, 053. 93

d cash equivalents balance 36, 441.60

ng notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
Usb (BRL-HEDGED) PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2012 (expressed in USD)

ASSETS
l nvest ments in securities at fair valwue422,369,817.07

Cost: USD 451,918, 464. 74

Cash at bank 2,587,222.06
Receivables from investments sold 563, 000.00
Receivables from units subscribed 5,639,887.93
Ot her assets 23,061.57
Total Assets 431,182,988.63
LI ABI'LI'TIES

Payables for investments purchased 3,177,000.00
Payables for units redeemed 2,997,969. 214
Accrued I iabilities 621, 049. 35
Tot al Liabilities 6, 796, 018.59
NET ASSETS 424,386,970.04

Net assets comprised of Unitholder's ca$p3a,a202, 094. 29

Retained earnings |l ess accumul ated distn(ibh@8tlisonl4p&i54

UNI TS OUTSTANDI NG 4,759,123

NET ASSET VALUE PER UNIT 89. 17

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
Usb (BRL-HEDGED) PORTFOLI O

CONDENSED SCHEDULE OF | NVESTMENTS
AS AT JULY 31, 2012 (expressed in USD)

Description Units Faivral ue %o f
( NoB&§ neassets

I NVESTMENT I N FUNDS, AT FAI R VALUE
Cayman 1|1 sl ands

PI MCO CAYMAN EMERGI NG BONB4BURBQAR 1@I6ASS 10 . 079 . 52 %
( BRL)

422,369,817.099.52%

TOT | ESTMENT I N
(CO 451, 91 4

UNDS, AT RARI2R 3BALBA 7. 0579. 52 %
8, 74)

NV F
UusbD 6 4.

USD (BRL-hedged) Portfolio's proportional share of i

Class D (BRL) representing greater than 5% of USD (BR

foll ows:
Description Unitpfincip&hbir value®w of USD
amount in | o¢&dlbte 3()BRL-Hedged)
currency Portfolio's
net assets

Pl MCO Cayman Emerging BB8nad@2FuR@83OMRR36, 940. 9867 . 24 %
United States of America

United States Treasury Bill
Coupon: 0% USD 35, 618,3%%,257326, 882. 048. 38 %
Maturity : 05/30/2013

United States Treasury Bill

upon: 0 % Uusb 21, 025
ur i 2

200L,69HUH4, 161. 814. 95%
ity :01/17/ 2013 - 07/2 / 13

C i)
Ma 0

56,568, 043.883.33%

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
Usb (BRL-HEDGED) PORTFOLI O

STATEMENT OF OPERATI ONS FOR THE YEAR EN
JUuLY 31, 2012 (expressed in USD)

I NVESTMENT | NCOME

Di vidend i ncome 75,920, 304. 38

75,920, 304. 38

EXPENSES
Distribution expenses (2,317,557.19)
I nvest ment and sub-investment management( 4f 8&®%, 647 . 26)

Manager, Custodian and Administration fed®$95,267.15)

Professional fees (134,301.17)
Registration fees and expenses (41, 167.68)
Trustee's fees (46, 989. 35)
Unithol der service costs (231, 755.75)

(7,771,685.55)

NET I NVESTMENT | NCOME 68, 148,618. 83
Realized and unrealized gain/ (loss) on investments an
currency transactions

Net realized gain on investments 4,697,166.50

Net realized | oss on foreign currency trarfdadtwiOonds)

Net change in unrealized |l oss on invest{m&8m®t 436, 264. 909

N
D
o
QO
=)
o

Net re
transa

unrealized | oss on Iindstdmdrdi0s 2&®Bd 917

oo
—_- —
o
>
n

DECREASE I N NET ASSETS AS A RESULT OF OPERAZYIIONB4L40. 14

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
Usb (BRL-HEDGED) PORTFOLI O

STATEMENT OF CHANGES I N NET ASSETS FOR
ENDED JULY 31, 2012 (expressed in USD)

Yearnded
Jul3yl2012

NET ASSETS AT THE BEGI NNI NG OF THE YEAR567,247,122.51

Il ncrease/ (decrease) in net assets from operations

Net investment i ncome 68,148,618. 83
Net realized gain on investments 4, 697, 166.50
Net realized | oss on foreign currency trarnfdadttioods)

Net change in unrealized |l oss on invest{mn8m®td436, 264. 99

NET DECREASE I N NET ASSETS AS A RESULT (OF6 ,OPEIRA6GI4 0O.NIS4

Capital transactions

Subscriptions (2,408,235 wunits) 247,028, 060. 05
Redemptions (2,156,675 units) (226,175, 054. 47
Distributions (97,421,517.91

DECREASE I N NET ASSETS AS A RESULT OF CAPE ., TAGS TRIAN.SAZL

NET ASSETS AT THE END OF THE YEAR 424,386, 970.04

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
Usb (BRL-HEDGED) PORTFOLI O

STATEMENT OF CASH FLOWS FOR THE YEAR EN
JUuLY 31, 2012 (expressed in USD)

Cash flows from operating activities:

Net decrease n net assets as a result (066,0%Y,a64 ®.nk4

Adjustments to reconcile net decrease in net assets f
net cash rovided by operating activities:

Purchase of investments in securities, (dt04¢c@g2, 000. 00
Proceeds from sale of i nvest ment s 119,846, 270.59
Net realized gain on investments (4,697,166.50)

Net change in unrealized |l o0oss on investimfn,t136, 264. 99
Net change in other assets 41,167.68

Net change in accrued liabilities (1,719, 224. 33)

Net cash provided by operating activiti&®2,043,672.29

Cash flows from financing activities:

Proceeds from subscription of wunits 245, 497,518. 35
Payments for redemptions of units (230,595, 029. 25
Distributions paid (97,421,517.91

Net cash used in financing activities (82,519,028.81

Net decrease in cash and cash equivalentg475,356.52)

Beginning cash and cash equivalents bal ah,c®62, 578. 58

Ending cash and cash equivalents balance2,587,222.06

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD (BRL-HEDGED) PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2012 (expressed in AUD)

ASSETS
l nvest ments in securities at fair valuel28,284, 780. 89

Cost: AUD 135,825,978. 37

Cash at bank 948,594. 41
Receivables from units subscribed 1,548, 382.22
Ot her assets 24,898. 74
Tot al Asset s 130,806, 656. 26

LI ABI'LI'TIES

Payables for investments purchased 1,159, 000.00
Payables for units redeemed 391, 113. 48
Accrued | iabilities 209, 333. 46
Total Liabilities 1,759, 446. 914
NET ASSETS 129,047, 209. 32

Net assets comprised of Unitholder's capi8,a261, 945. 41

Retained earnings |l ess accumulated dist(r4d4d,uzldns3p.adAd

UNI TS OUTSTANDI NG 1,692,586

NET ASSET VALUE PER UNIT 76. 24

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD (BRL-HEDGED) PORTFOLI O

CONDENSED SCHEDULE OF | NVESTMENTS
AS AT JULY 31, 2012 (expressed in AUD)

Description Units Faivral ue %o f
( NoB&§ neassets

I NVESTMENT I N FUNDS, AT FAI R VALUE
Cayman 1|1 sl ands

PI MCO CAYMAN EMERGI NG BONBOPUKSB2BS@IBAST 8M . 809 . 41 %
( BRL)

128,284, 780. 809. 41%
TOT | NVESTMENT I N FUNDS, AT HARISR 28ALUBO. 809 . 41 %
(CO AUD 135,825,978.37)

AUD (BRL-hedged) Portfolio'"s proportional share of i

Class A (BRL) representing greater than 5% of AUD (BR

foll ows:
Description Units/ princHeiarl val u& of AUD
amount in | o¢&dlbte 3()BRL-Hedged)
currency Portfolio's
net assets

Pl MCO Cayman Emerging BD,n@54&Fuhd71l2Ve450, 66 0. 3877. 14 %
United States of Ameri ca
United States Treasury Bill

Coupon: 0% Uusbil, 384, 57170,09004, 416. 408. 37%
Maturity : 05/30/2013

United States Treasury Bill

Coupon: 0 % UusSob,
- 0

476,53876, 780. 784. 94 %
Maturity :021/ 17/ 2013 0

17,181,197.183.31%

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD (BRL-HEDGED) PORTFOLI O

STATEMENT OF OPERATI ONS FOR THE YEAR EN
JUuLY 31, 2012 (expressed in AUD)

| NVESTMENT | NCOME
Il nterest i ncome 58, 190. 54

Di vidend i ncome 2,797, 027. 48

2,855,218. 02

EXPENSES
Distribution expenses (766, 283.43)
I nvest ment and sub-investment management 1f d2¢, 556. 60)

Manager, Custodian and Administration fed229,885.19)

Professional fees (126, 370.03)
Registration fees and expenses (48, 230.79)
Trustee's fees (15,593. 25)
Uni thol der service costs (76,628.24)

(2,687,547.53)

NET I NVESTMENT | NCOME 167,670. 49
Realized and unrealized gain/ (loss) on investments an
currency transactions

Net realized | oss on investments (4,820,324.15)

Net realized | oss on foreign currency trans8asctdibonry)

Net change in unrealized |l oss on investmh®n#“4ds4, 108. 88)

Net re
transa

(S

ized and unrealized |l oss on inv(Eek4d mht,s9 adh.d3d

,_.._
o
=
(7]

DECREASE I N NET ASSETS AS A RESULT OF OPERATIMONS07. 81

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD (BRL-HEDGED) PORTFOLI O

STATEMENT OF CHANGES I N NET ASSETS FOR
ENDED JULY 31, 2012 (expressed in AUD)

Yearnded
Jul3yl2012

NET ASSETS AT THE BEGI NNI NG OF THE YEAR189, 720, 292.68

Il ncrease/ (decrease) in net assets from operations

Net investment i ncome 167,670. 49
Net realized | oss on investments (4,820,324.15)
Net realized | oss on foreign currency tranfns8asctdibonry)

Net change in unrealized |l oss on investmhmh®n#“4ds4, 108. 88)

NET DECREASE I N NET ASSETS AS A RESULT (OF4 ,0OPE®RAIC O.NS1

Capital transactions

Subscriptions (638,295 units) 57, 315,837. 49
Redemptions (782,168 units) (71,655,243.00
Distributions (32,223,370.014

DECREASE I N NET ASSETS AS A RESULT OF CA44 ,TAG2 TR/AN.SAK

NET ASSETS AT THE END OF THE YEAR 129,047,209. 32

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD (BRL-HEDGED) PORTFOLI O

STATEMENT OF CASH FLOWS FOR THE YEAR EN
JUuLY 31, 2012 (expressed in AUD)

Cash flows from operating activities:

Net decrease in net assets as a result (f4.,0pk0,2a30 D.nN&1
Adjustments to reconcile net increase in net assets f
net cash rovided by operating activities:

Purchase of investments in securities, (@2,c%8, 000.00
Proceeds from sale of i nvest ment s 48,691, 274. 46
Net realized |l oss on investments 4,820,324.15

Proceeds from return of capital from ine@st7w®Ontdd 4. 01

Net change in unrealized | oss on investm®n4d54,108. 88
Net change in other assets 44, 703. 24
Net change in accrued liabilities (584,516. 93)

Net cash provided by operating activitids8, 497,900.00

Cash flows from financing activities:

Proceeds from subscription of wunits 56, 410,884. 30
Payments for redemptions of units (72,642,532.78
Distributions paid (32,223,370.014

Net cash used in financing activities (48, 455,018.52

Net increase in cash and cash equivalents42,881. 48

Beginning cash and cash equivalents bal anx®5, 712. 93

Ending cash and cash equivalents balance 948,594. 41

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
NOTES TO THE FI NANCI AL STATEMENTS
AS AT JuUuLYyY 31, 2012

NOTE 1 ORGANI ZATI ON
Each portfolio presented in this report (each a
a sub-trust of EMERGI NG BOND FUND CURRENCY SELECT
under the Cayman | sl ands Mutual Funds Law (Revi se
Selection is tanusetsemptedhed under the | aws of the
trust dee dated April 28, 2009 between by CIBC B
as trustee (the "Trustee") and Mitsubi shi UFJ Gl o
The Funds presented in this report are |listed as
- USD Portfolio, expressed in USD,
- EUR Portfolio, expressed in EUR,
- AUD Portfolio, expressed in AUD,
- ZAR Portfoli o, expressed in ZAR,
- USD (BRL-hedged) Portfolio, expressed in USD,
- AUD (BRL-hedged) Portfolio, expressed in AUD
The investment objective of each sub-trust is to
investment in a particular eeder Fund of the PIN
"Master Fund") by way of investment in the fixed
economically tied to countries with emerging secu
securities. There is no guarantee that any such |
wi || be achieved. Each Fund invests solely in the
Fund" and collectively the "Feeder Funds"):
- UsSD Portfolio - PIMCO Cayman Emerging Bond Fund
- EUR Portfolio - PIMCO Cayman Emerging Bond Fund
- AUD Portfolio - PIMCO Cayman Emerging Bond Fund
- ZAR Portfolio - PIMCO Cayman Emerging Bond Fund
- USD (BRL-hedged) Portfolio - PIMCO Cayman Emerg
- AUD (BRL-hedged) Portfolio- PIMCO Cayman Emer gi
Each Feeder Fund invests substantially all/|l its as
4 for further details regarding the Master Fund.

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

The Manager has deci ded, upon consultation with t
duration of each of Funds by five years by changi

30, 2014 to June 30, 2019.

NOTE 2 SUMMARY OF SI GNI FI CANT ACCOUNTI NG POLI CI ES

Theses financial statements have been prepared in
generally accepted in the United States of Americ
estimates and assumptions that affect the reporte
the date of the financi al statements and the repo
during the reporting period. Actual results could
the financial statements. The following is a summ
policies.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash in curren

I nvestments in underlying funds are valued at f
inthe nor mal course of busi ess redeem their unde
companies and partner shi , such investments in u
the net asset valuations rovided by the administ
funds, unless the Manager termines that such a
appropriate indicator of fair value. I n cases whe
underlying investment, such investments in under
asset valwuations provided by the administrators o
provided that the underlying funds have calcul at e
accordance with accounting measurement principles
all other instances, the Funds' investments in wun
based upon an appropriately determined adjustment
under |l yi g funds Al t hough the Funds believe that
estimate of fair value, there is a possibility th
significantly from the values that would have bee
the difference could be materi al

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)
I nvest ment Transactions and Related Investment 1In
I nvest ment transactions are accounted for on the
fundf fund accounting and disclosure guidanc I n
basi s. Realized gains and | osses from privat i nv
first-in, first-out method and are reflected in t
unrealized appreciation or depreciation on invest
operations. Dividend income is recognized on an e
Di idend income receive from underlying funds th
accumul ated earnings r recorded as Return of Ca
i nvest ment s.
Foreign Currency Transl ati on
Assets and liabilities denominated in foreign cur
exchapgevailing at the date of the financial stat
currencies are translated at the rates of exchang
transaction. Exchange gains or | osses are include
Th Funds do not i |l ate that portion of gain and
tochanges in forei exchange rates from that whi
of the investments. Such fluctuations are include
gain and |l oss on investments in the statement of
Expenses
Expenses are recorded on an accrual basi s.
Taxation
Under Cayman | sl ands | aw, there are no income, Wwi
payabblye the Funds. Generally, the Funds intend to
|l iable to taxation in any other jurisdiction. The
under the | aws of the Cayman | sl ands. I n other ju
at the source on dividend and interest received b

The accompanying notes form an integral part of these
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NG BOND FUND CURRENCY SELECTI ON
NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)
The authoritative guidance on accounting for and
posi ti(ofmisnancial Accounting Standards Board- Accol
requires management to determine whether a tax po
not to be sustained upon examination, including r
litigation processes, based on the technical me r
meeting the more I|ikely than not threshold, the t
statements is reduced by the | argest benefit that
|l i keli hood of being realized upon ultimate settle
The Trustee has determined that there was no effe
authoritative guidance.
Use of Estimates
The preparation of financial statements in accord
gener adclcyept ed in the United States of America r e¢
and assumptions that affect the amounts reported
accompanying notes. Actual results could differ f
Receivables from investments sold and Payables fo
Receivables from investments sold represents rede
been recorded prior to July 31, 2012 for which a
redemption holdback amounts for which cash procee
underlying fund's annual audit. Payables for i e
subscriptions to underlying funds that had been r
cash proceeds had not been paid.
Payable for units redeemed
Redempti ons, whether expressed as re rence curre
l'iabilities when each of the referen currencies
redemption notice become fixed. As a result, rede
period, but based upon period-end net asset value
to withdrawn unithol ders.
accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

The

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

Underlying funds are generally open-end funds as

redemption options to investors. The frequency of
dictated by such fund's governing documents. The

investors in a particular fund is generally cons

associated with the underlying portfolio (i.e., t
portfolio, the greater the liquidity provided to

hedge funds varies based on various factors and n
"side pockets" imposed by the manager of the wunde
which may also apply.

Underlying funds may be classified as Level 2 whe
asset values) is available, yet the investment 1is
the investment is subject to transfer restriction
reflect illiquidity and/or non-transferability. \Y
net asset values, subscription and redemption act
l ength of time wuntil the investment wil/| become r
the proper categorizatio of the investment's fai
valuation hierarchy. Other funds that have observ
values) and that the Fund has the ability to rede
classified in the fair valwue hierarchy as Level 2

The Funds' i nvestments in underlying funds that h
theFunds do not have the ability to redeem within
fair value hierarchy as Level 3. When observabl e

securities, the Funds use the market approach, as
on fair value measurements, to evaluate the fair

I n the cases of a holdback, the Funds consider th
i mpactt hoen overall wvalwuation and the associated ri ¢
be fully realized based on a prior history of ad]j
I f the holdback is significant, then the interest

accompanying notes form an integral part of these
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NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)
I f the interest in any "side pocket" (that i s, a
portf osleigor egated from other investments of such p¢
all ocating gains and |l osses) is divisible from th
class of shares), which may be the case if the un
the Funds consider the attributes and characteris
has | ess liquidity and |Iimited redemption rights,
hedge fund in determining the proper valuation an
hierarchy. Generally, side pockets are illiquid w
pocket interests are generally valued using unobs
underlying fund and side pocket interests are not
structure), the Funds consider the significance o
pocket on the total i nvestment in the underlying
of the interest in the underlying fund within the
is deemed to be significant to the interest as a
was derived using unobservable inputs, the entire
partnership is classified as | evel 3.
Assumptions used by the Funds due t the | ack of
i mpathe resulting fair value and therefore the Fu
The following table summarizes the valwuation of t
value hierarchy |l evels as at July 31, 2012:
USD PORTFOLI O

Bal ance as at
Assets Level 1 Level 2 Level 3Ju|y 31, 2012
I nvest ment USuDNds - 117,957,580.65 - 117,957,580.65
Tot al assetWSD - 117, 957,580.65 - 117, 957,580.65
EUR PORTFOLI O

Bal ance as at
Assets Level 1 Level 2 Level 3Ju|y 31, 2012
Invest ment EFWRYdSs - 19,186,215.80 - 19,186,215.80
Total assetEUR - 19,186,215.80 - 19,186,215.80
accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

AUD PORTFOLI O

Bal ance as at
Asset s Level 1 Level 2 Level 3Ju|y 31, 2012
l nvest ment ARWDnNdSs - 109, 795, 433. 25 - 109, 795, 433. 25
Tot al assetAsUD - 109, 795, 433. 25 - 109, 795, 433. 25
ZAR PORTFOLI O

Bal ance as at
Asset s Level 1 Level 2 Level 3Ju|y 31, 2012
Il nvest ment ZFAURMNd s - 1,095,585, 097. 009- 1,095,585, 097.009
Tot al assetZsAR - 1,095,585, 097.009- 1,095,585, 097.09
USD (BRL-HEDGED) PORTFOLI O

Bal ance as at
Asset s Level 1 Level 2 Level 3Ju|y 31, 2012
l nvest ment USuDnds - 422,369,817.07 - 422,369,817.07
Tot al assetWSD - 422,369,817.07 - 422,369,817.07
AUD (BRL-HEDGED) PORTFOLI O

Bal ance as at
Asset s Level 1 Level 2 Level 3Ju|y 31, 2012
l nvest ment ARWDNdSs - 128,284, 780.89 - 128,284, 780. 89
Tot al assetAsUD - 128, 284, 780. 89 - 128, 284, 780. 89

NOTE 4 | NVESTMENT I N UNDERLYI NG FUNDS

The Funds' invest ment portfolio at July 31, 2012
Fundwhi ch have been fair valued in accordance wit|
above. Since the shares of the Feeder Funds are n
to Iliqguidate these investments wil/ be subject to
the offering documents of the Feeder Funds and re
into by the Funds. The Funds are able to redeem f
I n addition, the Funds may be materially affected
have invested in the Feeder Funds and Master Fund

The

accompanying notes form an integral part of these
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CURRENCY SELECTI ON

TO THE FI NANCI AL STATEMENTS
JUuLY 31, 2012 (continued)
ment objective and strategy - PI MCO Cayman
vest ment objective of the Feeder Fund is to
dent investment management. The Feeder Fund
ive by investing its assets in the Master F
Cayman Trust, and does not generally invest
s, except that the Feeder Fund may make term
hase agreements or other instruments for ca
vest ment adviser of the Feeder Fund is PI MC
ment adviser by the trustee of the Feeder F
sets of the Feeder Fund. The Feeder Fund ma
ations of EUR versus US dollar in order to
ormally seek to be 95% to 105% hedged to th
asses wild.l be hedged at all times or that P
ment objective and strategy - PIlI MCO Cayman
vest ment objective of the Feeder Fund is to
dent investment management. The Feeder Fund
ive by investing its assets in the Master F
Cayman Trust, and does not generally invest
s, except that the Feeder Fund may make ten
hase agreements or other instruments for <ca
r of the Feeder Fund is PI MCO, who has been
ustee of the Feeder Fund, with responsibili
Fund. The Feeder Fund may hedge currency e
US doll ar in order to reduce the risk of
95% to 105% hedged to the AUD. There can be
at all times or that PI MCO wil!/l be success
anying notes form an integral part of these
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CURRENCY SELECTI ON

TO THE FI NANCI AL STATEMENTS
JUuLY 31, 2012 (continued)
ment objective and strategy - PI MCO Cayman
vest ment objective of the Feeder Fund is to
dent investment management. The Feeder Fund
ive by investing its assets the Master Fund
Trust, and does not generally invest direc
that the Feeder Fund may make temporary in
hase agreements or other instruments for <ca
r of the Feeder Fund is PI MCO, who has been
ustee of the Feeder Fund, with responsibili
Fund. The Feeder Fund may hedge currency
US doll ar in order to reduce the risk of
95% to 105% hedged to the ZAR. There can e
at all times or that PIMCO wil/l be success
ment objective and strategy - PIlI MCO Cayman
vest ment objective of the Feeder Fund is to
dent i vest ment management. The Feeder Fund
ive by investing its assets in the Master F
Cayman Trust, and does not generally invest
s, except that the Feeder Fund may make term
hase agreements or other instruments for <ca
r of the Feeder Fund is PI MCO, who has been
ustee of the Feeder Fund, with responsibili
Fund. The Feeder Fund may hedge currency e
ian Real (the "BRL") versus US doll ar. I n t
ng Reference Currency" of the Sub-Trust Fo
l'y seek to be 95% to 105% exposed to the BR
l'io will seek to refl ct the currency expos
US doll ar. There can be no assurance that
that PI MCO will be successful at employing
i o wild.l have such an exposure at all ti mes
notes form an integral part of these

accompanying
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EMERGI NG BOND FUND CURRENCY SELECTI ON
NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)
l nvest ment objective and strategy - PI MCO Cayman
The investment objective of the Feeder Fund is to
witphprudent investment management. The Feeder Fund
objective by investing its assets in the Master F
PI MCO Cayman Trust, and does not generally invest
i ssuers, except that the Feeder Fund may make tem
repurchase agreements or other instruments for ca
adviser of the Feeder Fund is PIMCO, who has been
the trustee of the Feeder und, with responsibili
Feeder Fund. The Feeder Fund may hedge currency e
Brazilian Real (the "BRL") wversus the US doll ar
"Hedging Reference Currency" of the Sub-Trust. Fo
normal ly seek to be 95% to 105% exposed to the BR
denominated in AUD, therefore the AUD (BRL-hedged
currency exposure of the fluctuations of the BRL
no assurance that the Feeder Fund wil/l be hedged
successful at employing the hedge, or that the AU
an exposure at all ti mes.
l nvest ment objective and strategy - Master Fund:
The invest ment objective of the Master Fund is to
witphprudent investment management. The benchmark i
JPMorgan Emerging Markets Bond Index Gl obal Diver
its i nvestment objective by investing under nor ma
assets in fixed income instruments of issuers tha
with emerging securities markets or related deriwv
broad discretion to identify and invest in countr
emerging securities market s. However, the investm
emerging securities market to be one | ocated in a
emerging or developing economy by the World Bank
United Nation or its authorities.
The fixed income instruments in which the Master
securities:

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

The Master Fund may, but is not required to, inve
optionosnt racts, futures contracts, options on fut.
(including, but not Iimited to, | ong and short cr
spread |l ocks), and options on swap agreements; pr
invest in non-U.S. dollar denominated interest ra
under nor mal circumstances, the Master Fund may o
in credit default swaps. The Master Fund may | end
deal ers and other financial institutions to earn
obtain market exposure to the instruments in whic
a series of purchase and sale contracts or by wus
buy backs or dollar rolls).

Accounting policies

The Feeder Funds and Master Fund value their inve
accounting policies consistent with the AI CPA Aud
Compani es.

Fees:

There are no significant fees incurred by the Fee

Liquidity terms:
Units of the Feeder Fund and Master Fund may be
that the New York Stock Exchange is open for trad

(7]

Distributions:

The Master Fund and Feeder Funds intend to decl ar

Distributions may be declared and distributed on

such authorization may be withheld at PI MCO's di s
NOTE 5 UNIT CAPI TAL

As of July 31, 2012, each Fund had only one unith
Securities, Co. , Ltd. , a related party to the Man

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

Subscriptions of wunits

USD Portfolio:

The | ssue Price for the initial i ssue of Units is
subscription amount is 1 Unit or such other amoun
to an absolute minimum of USD 100.

EUR Portfolio:

The | ssue Price for the initial i ssue of Units is
subscription amount is 1 Unit or such other amoun
to an absolute minimum of EUR 100.

AUD Portfolio:

The | ssue Price for the initial i ssue of Units is
subscription amount is 1 Unit or such other amoun
to an absolute minimum of AUD 100

ZAR Portfolio:

The | ssue Price for the initial i ssue of Units is
subscription amount is 1 Unit or such other amoun
to an absolute minimum of ZAR 1,000

USD (BRL-hedged) Portfolio:

The | ssue Price for the initial i ssue of Units is
subscription amount is 1 Unit or such other amoun
t o n absol te minimum of USD 100.

AUD (BRL-hedged) Portfolio:

The | ssue Price for the initial i ssue of Units is
subscription amount is 1 Unit or such other amoun
to an absol te minimum of AUD 100

Redemptions of wunits

Unitholders may request the repurchase of their u
gener alvleyry business day.

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)
The Repurchase Price is the net asset value per u
partcyharges or withholding taxes i f applicable cal
day, which is generally the business day foll owin
Distributions to Unitholders
The Manager may, at its discretion, decl are distr
(or that date is not a Business Day then on the n
net investment i ncome, net realised and unreali se
for distribution.
Distributions shall be made to Unitholders within
includthg)declaration of distribution.
The decl aration of dividends to Unitholders reduc
without any corresponding change in the number of
Unitholder's ver al |l i nvest ment in the Fund being
paid during a year which are in excess of the Fun
assets resulting from operations results in a por
of capital

NOTE 6 ACCRUED LI ABILITIES

USD Port fBOUR oPort fAUD oPortfolio
UusbD EUR AUD

?g?;nlstratl()n and Cff}&fi?@?Z,:Slg.5313,818.83
Distributor fees 48, 743.557,731.1646, 062. 95
I nvest ment and sub-i e e
management foes d¥erfdedds, 257.1831,322. 86
Ot her fees 61,534.6312,389.8958,268. 71
Professional fees 22,500.8013,792.0321,454. 87
Trustee' s fees 975.19 687. 88 972.6
Unithol der service cdst8g4. 33 773.27 4,606. 24
TOTAL 186,397.1@42,950.9476,507.06

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

ZAR Por VPP f §RL-/MED geBIAL - hedged)

ortfolioPortfolio

ZAR UusbD AUD
fg?;”'Strat'O” and qugtadigan g,y 374 8617, 043. 19
Di stributor fees 454,454, 21081, 249. 566, 810. 24

Il nvest ment and sub-i e e
mansoomont foes 31%e958eRd23 249. 788, 630. 95

Ot her fees 569, 526.3817,896.070,978.57
Professional fees 182,398.722,500.8019,070.99
Trustee' s fees 9,237.52 3,653.40 1, 118.63
Unitholder service chbst4s45.4018,124.985,680.89
TOTAL 1,710, 357.68231,049. 3509, 333. 46

NOTE 7 I NVESTMENT MANAGER'S FEE

The I nvest ment Manager's fee applicable to each F
Value of the Fund. Such fee is accrued daily and

NOTE 8 SUB-I NVESTMENT MANAGER'S FEE

The Sub-lIlnvestment Manager fee applicable to each
Asset Value of the Fund. Such fee is accrued dai l

NOTE 9 TRUSTEE' S FEES

The Trustee is entitled to receive for its own ac
Suchees accrue daily and are payable quarterly in
applicable to each Fund are 0.01% per annum of th

to a minimum fee of USD 10,000 per annum per Fund
to receive from each Fund certain transaction fee
di sbursements incurred in the administration of e

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

NOTE 10 MANAGER, CUSTODI AN AND ADMI NI STRATI ON FEES

The Manager, Custodian and Administrator fees acc
arrears. These fees applicable to each Fund are 0
the Fund. I n addition, the Manager, Custodian or

entitled to receive from each Fund certain transa
expenses and di sbursements incurred in the admini

NOTE 11 DI STRI BUTI ON FEES

The Distributor fee applicable to each Fund is 0.
the Fund. Such fee is accrued daily and payable q
The Agent company fee applicable to each Fund i s

of the Fund. Such fee is accrued daily and payabl

NOTE 12 EXCHANGE RATES
Applicable currency exchange rates as at July 31,
1 USD= 0.950254 AUD
1 USD= 0.811985 EUR

usb= 8.215100 ZAR

The accompanying notes form an integral part of these
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Financi al highlights for the year are as foll ows:
UusD AUD
usb EUR AUD ZAR BRL- he(dRRld)hedged)
PortfolRortfolRortfolRortfolRortfolRortfolio
NA¥tbegi noftnhgper i od 115.68 113.91 114.761,143.78125.84 103. 31
I ncofneoinnv e s tonpeenrtat Nens: , o, 4.98 9.28 105.89 15.07 0.10
i nves timecnbthle
Net eal iazneddnr ealgiaziends/ | 0s5. 13 4.23 3.29 37.40 -30.20 -8.25
Tot ghifnroonper ati ons 9.95 9.21 12.57 143.29 -15.13 -8.15
Lesdsi stributions -6.59 -7.78 -11.88-128.36-21.54 -18.92
NA¥tt hendft hperi od 119.04 115.34 115.451,158.7189.17 76.24
Tot akt ubrenf opreer f or maece 9. 00% 8.54% 11.76% 13.52%-12.34%-8.59%
Perforfmanmace 0.00% 0.00% O0.00% O0.00% O0.00% O.00%
Totaktuafnt perfor maece 9.00% 8.54% 11.76% 13.52%-12.34%-8.59%
Rat itooaver agssets:
Operaekpgnses 1.74% 2.08% 1.75% 1.72% 1.68% 1.76%
Totakpenses 1.74% 2.08% 1.75% 1.72% 1.68% 1.76%
Net nves tlmecnotme 4.20% 4.44% 8.22% 9.39% 14.69% 0.11%

(1) : Cal cul

ated using

average units
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

Credit risk:
Financial assets which potentially expose the Fun
cashlihe Fund's cash is placed with Mitsubi shi UFJ

subject to credit risk should the Feeder Funds or
obligations. The Funds are also indirectly expose
financial assets of the Master Fund. The Master F
with whom it trades and wil/| al so bear the risk o
and as a result the Funds, could | ose money i f th
security, or the counterparty to a derivative con
timely principal and/ or interest payments, or to
Mar ket , concentration d liqguidity risk:

The unds' ctivitie XxXpose it to financi al mar k
mar ket risk either directly or via the positions
by a number of factors, including currency exchan
i nvest ment activity of the Master Fund may result
significant concentratio of investments in marke
may be both wvolatile and illiquid. I nvest ments th
to specific restrictions on transferability and d
the Funds might not be abl e t readily dispose of
it chooses and also that the price attained on a
such investments are included in the Funds' state
I nterest rate risk is the risk that fixed income
of changes in interest rates. As nominal i nterest
income securities held by the Master Fund are |ik
with | onger durations tend to be more sensitive t
making them more volatile than securities with sh

The accompanying notes form an rt of these
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—
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

The Master Fund holds foreign currencies and inve
receirveevenues in, foreign currencies, and derivat.i
currencies and is subject to the risk that those
relative to the base currency of the Master Fund,
that the Master Fund's base currency will decline
hedged. Currency rates in foreign countries may f
periods of time for a number of reasons. As a res
foreign currency denominated securities may reduc
a resul t, the returns of th Funds
Busi ness nd Regul atory Risks o Hedge Funds:
Legal, tax and regul atory changes could occur dur
adversely affect the Funds The regulatory enviro
changes in the regulation of hedg funds may dve
held by the Funds and the ability of the Funds to
ot herwise obtain or t pursue its trading strateg
mar kets are subject t comprehensive statutes, re
Regul ators and selfregulatory organizations a e
extraordinary actions in the vent of market emer
transactions and short selli nd funds that g
area of | aw d is subject t modi fication by %
of any futur regul atory chang on h Funds <co
Foreign Currency Contracts:
The Feeder Funds and Master Fund nter in forei
settling planned purchases or al of securitie
associated with some or al/l of their securities
in connection with a hedged class, to |l eave such
urrenci es ther than the functional currency. Th
pecific foreign currency contracts wil/ be succe
Forward currency contracts are agreements for del
commodities in which the seller agrees to make de
speci fied currencies. Ri sks associated with forwa
are the inability of counterparties to meet the t
fair value and exchange rates.

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (continued)

Futures Contracts:

The Master Fund enters into futures contracts to

mar kets or to movements in interest rates, or cur
associated with the use of futures contracts are

change in market value of the securities held by

futures contracts and the possibility of an illigq
Credit Default Swaps:

The Master Fund enter into credit default swaps.
generally obligated t pay the seller a periodic

contract in return for a contingent payment upon

respect to an underlying reference obligation. Ge
sovereign reference obligations means bankruptecy,
acceleration, repudiation/ moratorium or restructu
asset-backed securities, a credit event may be tr
principal, maturity extension, rating downgrade o
the seller typically must pay the contingent paynm
par valwue (full notional wvalue) of the reference

may be mitigated by terms of the | SDA, allowing f
After a credit event occur s, this amount may be r
segregated coll ateral and netting arrangements th
with a given counterparty.

The ontingent payment may be a cash settlement o
obl i ation in return for payment of th face amou
is a buyer and no credit event occurs, the Master
recover nothing. However, if a credit event occur
not. nal value for a reference obligation that ma
the Master Fund receives a fixed rate of income t
which typically is between one month and five yea
occur s. | f a credit event occur s, the seller may

the reference obligation.

The accompanying notes form an integral part of these
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GI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2012 (contin

Credit default swaps inv
reference obligation dir
are subject to liquidity
credit default swaps wit

ol v
ect

roi
h c

A buyer also may | ose its i

a credit event did oc
r, coupled with the
tional value it pays t
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16 SUBSEQUENT EVENTS

Management have perfor me
December 11, 2012, being
Trustee and available to
subsequent events which

cur

pe
o t

d a
t h
be

req

accompanying notes form an

167/378

ued)

e greater risks tha
ly. I n addition to ge
sk and counterparty <c¢
ounterparties meeting
nvest ment and recover
, the value of the re
riodic payments previ
he buyer, resulting i
subsequent events re
e date that the finan
i ssued. Management ¢
uired additional di sc
integral part of thes

- 0 O <



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2012 29

168/378



2012

29

169/378

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

10,233,675 840,389
0 0
209,600 17,212
0 0
13 1
19,520 1,603
8,180 672
0 0
35,050 2,878
159, 996 13,139
275 23
59,476 4,884
4,573 376
4,757 391
10,735,115 881,568
39,2909 3,227
0 0
25,092 2,061
41,770 3,430
458 38
452 37
0 0
26,824 2,203
0 0
0 0
9,273 761
28,325 2,326
8,871 728
180, 364 14,811
10,554,751 866, 756
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10,554,751 866, 756

840, 346 840, 346
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2012 29
BAHRAI N 0. 2% CAYMAN | SLANDS 1. 7%
SOVEREI GN | SSUES 0. 2% CORPORATE BONDS & NOTES 1. 7%
Bahrain Government International Beénworl d Sukuk Ltd

5.500% due 03/31%$202P6, 440 26, 0146. 250% due 07/ 02%20172, 000 2,100
Total Bahrain (Cost $26,175p6,014

Interoceanica |V Finance Ltd.
BERMUDA 0. 6% 0.000% due 11/30/20181, 420 8,968
CORPORATE BONDS & NOTES 0.6% 0.000% due 11/30/2025, 135 616

Qt el I nternational Finance Ltd.
4., 750% due 02/16/20287(@900 59,500l nteroceanica V Finance Ltd.
7.875% due 06/10/201%, 775 8,367 0.000% due 05/15/20303,900 4,659
Tot al Bermuda (Cost $65, 0177, 867

I PIC GMTN Ltd.

BRAZIL 8.2% 3.125% due 11/15/2015,000 7,079
CORPORATE BONDS & NOTES 5. 4% 4. 875% due 05/ 14WR165, 800 22,121
Banco do Brasi|l S. A. 5.000% due 11/15%$20285, 450 35,893
4.500% due 01/22/20157,900 18,8855.500% due 03/01/2022 850 870

4.500% due 01/ 20EHWLRO1B5, 400 34,823
6.000% due 01/22%$20269, 900 78, 4630debrecht Drilling Norbe VIII & I X Ltd
6.350% due 06/30/202860, 177 64,690
Banco do Nordeste do Brasil S. A.
5% 11/09/ 2015, 000 7,042 Peru Enhanced Pass-Through Finance Ltd.
0.000% due 05/31/20183,105 18,944

w
(o2}
N
o
c
o]

Centrais Eletricas Brasileiras S.A.

5.750% due 10/27/20215,500 16, 934QNB Finance Ltd.

6.875% due 07/30/201®5,435 88,4473.125% due 11/16/201%50, 955 11,079

7.750% due 11/30/2015, 000 3,480 Tot al Cayman | sl ands 177 019
(Cost $174,389) '

Petrobras I nternational Finance Co

2.875% due 02/06/ 20150, 000 10, 260CHILE O0.3%

5.375% due 01/27/ 20226, 075 28, 164CORPORATE BONDS & NOTES 0. 3%

5.750% due 01/20/202P6, 100 28, 840Banco del Estado de Chil e

5.875% due 03/01/20180, 700 11,9483.875% due 02/08/ 20222, 300 1,293

6.875% due 01/20/20408,500 10,1024.125% due 10/07/20205, 400 15,939

7.875% due 03/15/201U®8B2,560225, 462

8. 375% due 12/10/2018,500 10, 668Cor p. Naci onal del Cobre de Chil e

573,518&.625% due 09/21/203=2,700 3,134

7.500% due 01/15/201%8,600 11,010

SOVEREI GN | SSUES 2. 8% Total Chile (Cost $28,262) 31, 376

Banco Nacional de Desenvolvimento Economico e Social

4.125% due 09/ 15HWRO17 700 978 CHINA 0.1%

5.500% due 07/12%$2020, 760 5,260 SOVEREI GN | SSUES 0. 1%

6.369% due 06/16/ 20188, 930 56, 514Export-1 mport Bank of China

6. 500% due 06/10/201926,381 54,4974.875% due 07/21/201%, 700 6, 152
Tot al China (Cost $6,096) 6, 152

Brazil Government International Bond

5.625% due 01/07/20432,800 38, 704COLOMBI A 6.7%

5.875% due 01/15/20126, 010 31, 342CORPORATE BONDS & NOTES 1. 1%

6. 000% due 01/17/201%Z0, 344 47,848Ecopetrol S.A.

7.125% due 01/20/20327, 700 38,4487.625% due 07/23/20189,565 113, 076

8.875% due 10/14/20195,993 22,670

296, 261

Tot al Brazil (Cost $806,148§69,779

See accompanying notes
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SOVEREI GN | SSUES 5. 6% | NDONESI A 8. 6%
Col ombia Government International CBRRORATE BONDS & NOTES 2.4%
4.375% due 07/12%$20232, 090 34,800l ndosat Palapa Co. BV
6.125% due 01/18/ 20460, 200 74,2577.375% due 07/ 29%$2020, 000 10,215
7.375% due 01/27/20188, 175 109, 337
7.375% due 03/18/2012%95,600264,813Majapahit Holding BV
7.375% due 09/18/20331,800 44,8067.250% due 06/28/20124,992 29,178
8.125% due 05/21/202128,800 26, 7437.750% due 10/17/201867,097 20,025
10.375% due 01/ 28/2023 245 3,7887.750% due 01/20/ 2022005, 260129, 206
11.750% due 02/ 25/20208, 200 38,4787.875% due 06/ 29/ 20374, 245 5,423
597,0228.000% due 08/07/201987,697 58,906
252,953
Tot al Col ombia (Cost $629,32B9,098
SOVEREI GN | SSUES 6.2%
EGYPT 0.5% I ndonesia Government International Bond
CORPORATE BONDS & NOTES 0. 5% 5.875% due 03/13/202P1,500 25,074
Nile Finance Ltd. 6.625% due 02/17/20334,624 43,453
5.250% due 08/ 05/20155,220 53,2876.750% due 03/10/20185,190 60, 295
Tot al Egypt (Cost $55,802) 53,2876.875% due 03/09/201%49, 055 58,621
6.875% due 01/17/20183,170137, 360
GABON 0. 6% 7.250% due 04/20/201%8, 925 33,337
SOVEREI GN | SSUES 0. 6% 7.500% due 01/15/20182, 400 26,572
Gabon Government I nternational Bo@d750% due 01/ 17/ 20385, 375 78, 494
8.200% due 12/12/201%2,170 61,9528.500% due 10/12/203%6, 770 25,281
Tot al Gabon (Cost $57,7802 61,95210.375% due 05/ 04/ 2044, 700 52,634
11.625% due 03/04/207149,500 112,681
GERMANY 0. 7% 653, 802
CORPORATE BONDS & NOTES 0. 7%
Gazprom OAO Via RBS AG Tot al I ndonesi a 906 755
9.625% due 03/01/20184,025 68, 475(Cost $812,678)
68, 475
| RELAND 1. 1%
SOVEREI GN | SSUES 0. 0% CORPORATE BONDS & NOTES 1. 1%
Republic of Germany RZD Capital Ltd.
3.250% due 07/ 048WR15 300 439 5.739% due 04/03/201M8,330114,856
3.500% due 07/04/ 2019 400 616 Total lreland (Cost $112,1110)4, 856
1,055
| SRAEL 0.2%
Tot al Germany (Cost $65, 99669, 530CORPORATE BONDS & NOTES 0.2%
Il srael Electric Corp. Ltd.
HONG KONG 0. 2% 7.250% due 01/15/201%7,200 17,789
CORPORATE BONDS & NOTES 0. 2% Tot al Il srael (Cost $18,554) 17,789
Sinochem Overseas Capital Co. Ltd.
4.500% due 11/12/202B0, 800 20, 425J0ORDAN 0.2%
Total Hong Kong (Cost $20, 7@D) 425SOVEREI GN | SSUES 0.2%
Jordan Government International Bond
I NDI'A 1.1% 3.875% due 11/12/201%4,350 22,950
CORPORATE BONDS & NOTES 1. 1% Tot al Jordan (Cost $24,143) 22,950
Bank of I ndia
4. 750% due 09/30/2015, 425 7,563 KAZAKHSTAN 4.2%
CORPORATE BONDS & NOTES 4. 2%
Export-1I mport Bank of I ndia I ntergas Finance BV
4.,400% due 04/21/2015,650 8,8246.375% due 05/14/201%9,800 21,384
I ndian Oil Corp. Ltd. KazMunayGas National Co.
4. 750% due 01/22/20155,600 46, 7056.375% due 04/09/20277,000 84,998
7.000% due 05/05/202D09, 250 91,533
State Bank of I ndi a 8. 375% due 07/02/20133, 400 35,837
2.711% due 01/21/201%66,100 14,7999.125% due 07/02/20186,550 107, 995
4.500% due 07/27/ 20134 (@25 35,02411.750% due 01/23/2083,250 101, 378
Tot al I ndia (Cost $113,0602112,91ﬁota| Kazakhstan 443 125
(Cost $410,137) '
See aC(:onw)anyi ng not es
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LUXEMBOURG 4. 9% Petroleos Mexicanos
CORPORATE BONDS & NOTES 4. 9% 4.875% due 03/15$20183, 090 24,754
Gazprom OAO Via Gazprom Internati dn8F5%. Aue 01/24/20224,710 25,933
7.201% due 02/01%$20202, 491 13,6465.500% due 01/21/20239, 650 43,686
6.000% due 03/05/20280, 000 34,125
Russian Agricultural Bank OJSC Vi &. R8bB Gapi 08/ 03/ A0429, 450 33,437
6.299% due 05/15/20137,600 39,7828.000% due 05/03/20131,850 39,972
7.125% due 01/14/20132,875 34,870 316, 623
7.175% due 05/16/20132,850 34,657
7.750% due 05/29/20180, 090 45, 234SOVEREI GN | SSUES 4. 8%
8. 700% due 03/ 17RWUBNL6EL19, 00039, 040Mexico Government I nternational Bond
9.000% due 06/11%$20194,495 104,88%.250% due 07/ 14WRO1Z0,000 56, 558
5.500% due 02/17/20203, 300 19,882
Sberbank of Russia Via SB Capital 5S6A5% due 01/15%$%$20154,600 63, 199
4.950% due 02/07/201%4,000 14,1765.750% due 10/12/211P2,700 24,403
5.400% due 03/24/20131,500 32,4925.950% due 03/19/201685, 400 78,611
5.499% due 07/07/20182, 700 87,4556. 050% due 01/11/20491,380 111, 712
5.717% due 06/16/20217,850 17,9106.625% due 03/03/201%50,875 12,441
6.125% due 02/07/ 2022, 400 2,456 6. 750% due 09/27/20329,580 25,650
7.500% due 04/08/20338,500 4,953
VTB Bank OJSC Via VTB Capital S.A7.750% due 12/ 14MX2N0 14775, 380 41, 443
6.250% due 06/30/20351,500 1,588 10.000% due 12/ 05/ 20654 ,340 67,102
6.465% due 03/04/20150, 000 10,652 505, 954
6.609% due 10/31/20122,170 33,254
6.875% due 05/29/20182, 050 23, 153Total Mexico (Cost $761,569822, 577
Tot al Luxembourg
(Cost $518,361) 535’Zszﬁ\/IOROCCO 0. 5%
SOVEREI GN | SSUES 0. 5%
MALAYSI A 0.6% Morocco Government I nternational Bond
CORPORATE BONDS & NOTES 0.6% 4.500% due 10/ 05HWRO201, 090 50, 387
Axi ata SPV1 Labuan Ltd. Tot al Morocco (Cost $54,643§0,387
5.375% due 04/28/202D28, 000 30,115
NETHERLANDS 2. 9%
Penerbangan Mal aysia Bhd. CORPORATE BONDS & NOTES 2. 9%
5.625% due 03/15/ 201860, 000 11, 097Gazprom OAO Via White Nights Finance BV
10.500% due 03/ 08/2049,600 57,432
Petroliam Nasional Bhd. 10.500% due 03/ 25/ 2042,075 48,729
7.625% due 10/15/20261, 500 2,089
Kazakhstan Temir Zholy Finance BV
Petronas Capital Ltd. 6.375% due 10/06/20264, 600 70,867
5.250% due 08/12/2019 400 454 7.000% due 05/ 11/201865,000 16,6609
7.875% due 05/22/20225,600 21,452
Total Malaysia (Cost $58,85%8H, 207SABI C Capital | BV
3.000% due 11/02/20150,150 10, 361
MARSHALL | SLANDS 0. 4%
CORPORATE BONDS & NOTES 0. 4% Waha Aerospace BV
Nakil at, I nc. 3.925% due 07/28/ 20297, 708 100, 5714
6.067% due 12/31/20383,670 47,273Total Net herl ands 304 632
Total Marshall 1slands 47 273(Cost $291,620) '
(Cost $40,999) '
PANAMA 2.6%
MEXI CO 7. 8% SOVEREI GN | SSUES 2. 6%
CORPORATE BONDS & NOTES 3. 0% Panama Government International Bond
Comi sion Feder al de Electricidad 6.700% due 01/ 26/2038B2,521 29,457
4.875% due 05/26/20213,400 14,2547.125% due 01/29/20283,397 71,739
5.750% due 02/14/20424,275 14,4547.250% due 03/15/20165,633 76,003
8.125% due 04/28/2034%,000 6,975
Pemex Project Funding Master TrusB8.875% due 09/30/20223, 145 35,585
1.084% due 12/ 03/20124,900 4,893 9.375% due 07/ 23/ 20124,610 4,714
5.500% due 02/ 24WRO251, 000 14,7749.375% due 01/16/2023%, 200 8,665
5.750% due 03/01/20185,300 28,3369.375% due 04/01/20224, 781 39,736
6.625% due 06/15$20358, 150 20,872Total Panama (Cost $244,059272,874
6.625% due 06/15/20380,000 11,500
8.625% due 02/01/2022,580 5,633
See aC(:ornpal1yi ng notes
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PERU 4. 0% Ras Laffan Liqgquefied Natural Gas Co. Lt
CORPORATE BONDS & NOTES 0. 1% 5.500% due 09/308$20142, 10 2,263
Corp. Financiera de Desarrollo S.B.832% due 09/30/20188, 937 31,180
4.750% due 02/08%20226,6H0 16,6645.838% due 09/30/202%2,130 12,979
6.332% due 09/30/2027,025 3,382
SOVEREI GN | SSUES 3. 9% 6. 750% due 09/30/20186,000 54,628
Peru Government I nternational Bond 244,996
6.550% due 03/14/203%Z6, 285 58,898
7.125% due 03/30/201%,600 8,392 SOVEREI GN | SSUES 0. 4%
7.350% due 07/21/202%86, 135 130, 16Matar Government I nternational Bond
7.500% due 10/ 14WRO14, 800 2,7115.250% due 01/20/20203, 250 14,657
8.375% due 05/03%$2016, 100 3,8846.400% due 01/20/20407,200 20,124
8.750% due 11/21/20315,778194,138.550% due 04/09/201%, 200 6,201
9.875% due 02/06/2015%50, 050 12,467 40, 982
410, 657
Total Qatar (Cost $271,373)285,978
Total Peru (Cost $381,144) 427,321
ROMANI A 0. 0%
PHI LI PPI NES 4. 9% SOVEREI GN | SSUES 0. 0%
CORPORATE BONDS & NOTES 0. 9% Romani a Government International Bond
Power Sector Assets & LiabilitiesbManagehhart 0B6APEU2RO1I5L, 000 1,360
7.250% due 05/27/201%31, 030 38, 787Tot al Romania (Cost $1,2002 1,360
7.390% due 12/02/20242,300 54,567
93, 354RUSSI A 11. 4%
CORPORATE BONDS & NOTES 5. 8%
SOVEREI GN | SSUES 4. 0% AK Transneft OJSC Via TransCapitallnvest
Philippines Government |Internatiobab7Be&ndue 03/05$20188, 320 72,590
6.375% due 01/15/20323,930 17,3257.700% due 08/07/20134,025 25,882
6.375% due 10/23/20349,345 61,9908.700% due 08/07/20188,310 22,315
6.500% due 01/20/20267,150 82,427
7.500% due 09/ 25/2024 800 1,052 ALROSA Finance S.A.
7.750% due 01/14/20386, 700 93,6307.750% due 11/03/20288, 000 40,517
8.000% due 01/15/20181,560 38,2678.875% due 11/17/2014&,555 2,830
8.250% due 01/15/20132,135 35,911
8. 375% due 06/17/ 20194, 000 18, 970Gazprom OAO Via Gaz Capital S. A
9.000% due 02/15/2013,100 9,748 4.950% due 05/23/2016 800 841
9.500% due 02/02/2030®G, 000 8, 0255.999% due 01/23/2021,700 6,021
9.875% due 01/15/201%2,350 17,6916.212% due 11/22/20182,600 24,832
10.625% due 03/16/202%,500 40,1806.510% due 03/07/20225,700 17,270
425,216/.288% due 08/16/203724,200 27,044
7.510% due 07/31/2013%,000 5,362
Total Philippines 518 5708.125% due 07/31/20126, 000 28,925
(Cost $453,554) ' 8.146% due 04/11/201838,200 45,219
8.625% due 04/ 28/ 20326, 750 33,510
POLAND 0. 3% 9.250% due 04/23/ 201685, 750 82,105
SOVEREI GN | SSUES 0. 3%
Pol and Government International B&Gadprom OAO Via Gazstream S. A.
6.375% due 07/15/ 20188, 750 33, 7815.625% due 07/22/ 2013 996 1,035
Tot al Poland (Cost $30,352) 33,781
SCF Capital Ltd.
QATAR 2. 7% 5.375% due 10/27/2017m, 000 8,730
CORPORATE BONDS & NOTES 2. 3%
Qatari Di ar Finance QSC Vnesheconombank Via VEB Finance PLC
3.500% due 07/21/2015%57,500 18,2445.375% due 02/13/20126,680 27,379
5.000% due 07/21/20281,825 87,9625.450% due 11/22/20135,400 36, 251
6.800% due 11/22/202%8,800 29,909
Ras Laffan Liquefied Natural Gas 6090R#Hwddukl 07/ 09/ 20286, 000 49,572
5.298% due 09/30/20281, 996 34,358 588, 139
See aC(:ornpa|1yi ng notes
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SOVEREI GN | SSUES 5. 6% SOVEREI GN | SSUES 1. 1%
Russia Government International B&Kndea Devel opment Bank
3.625% due 04/29%20186,69%0 90, 2815.300% due 01/178$2013, 630 2,685
5.000% due 04/29/ 202,500 4,826 5.750% due 09/10/2013 350 370
7.500% due 03/31/203%009,596501,41mB.000% due 01/23/20189, 935 66, 114
596, 524
Korea Housing Finance Corp.
Total Russia (Cost $1,142,151384, 63 500% due 12/15/2018%61, 000 11,115
4.125% due 12/15/201%6,900 28,203
SENEGAL 0. 2%
SOVEREI GN | SSUES 0. 2% Republic of Korea
Senegal Government I nternational Botad5% due 04/16/201%, 000 5,004
8.750% due 05/13/20217, 750 17,883 113, 491
Tot al Senegal (Cost $17,34217,883
Total South Korea
SI NGAPORE 0.1% (Cost $185,952) 191,143
CORPORATE BONDS & NOTES 0. 1%
Temasek Financi al | Ltd. SRI LANKA 0. 6%
4.300% due 10/ 25/ 20198, 750 9,517 SOVEREI GN | SSUES 0. 6%
Tot al Singapore (Cost $8, 7349, 517 Srii Lanka Government International Bond
6.250% due 10/04/202P24,370 23,883
SOUTH AFRICA 1.7% 6.250% due 07/27/ 20235, 790 34,862
CORPORATE BONDS & NOTES 0. 1% 7.400% due 01/22/201%9,000 9,450
Transnet SOC Ltd. Tot al Sri Lanka (Cost $70,6%48) 195
4.500% due 02/10/20160, 000 10,375
TRI NI DAD AND TOBAGO 0. 8%
SOVEREI GN | SSUES 1. 6% CORPORATE BONDS & NOTES 0. 8%
Eskom Hol dings SOC Ltd. Petroleum Co. of Trinidad & Tobago Ltd.
5.750% due 01/26/ 20213, 000 3,236 6.000% due 05/08/20227,055 27,867
9.750% due 08/14/20182,580 52,224
South Africa Government I nternatidonahbhl Bdndnidad and Tobago 80 091
5.500% due 03/09/20208,500 21,113(Cost $75,754) '
6.500% due 06/02/ 20146, 700 7,429
6.875% due 05/27/20137,990 46, 585TUNISI A 0.2%
7.250% due 01/ 15Z/ARO2141, 900 18, 533CORPORATE BONDS & NOTES 0. 2%
8.000% due 12/21/2013814,500 43,355Banque Centrale de Tunisie S.A.
8.250% due 09/ 15/20127m4,700 30,1793.280% due 08/ 09V 20127700, 00016, 963
170, 43®B.250% due 09/19%$20272,800 3,374
Total Tunisia (Cost $17,992p0, 337
Total South Africa
(Cost $176, 153) 180’SOQI'URKEY 3.7%
SOVEREI GN | SSUES 3. 7%
SOUTH KOREA 1.8% Turkey Government International Bond
CORPORATE BONDS & NOTES 0. 7% 5.125% due 05/ 18WRO287,600 117, 930
Export-1I mport Bank of Korea 6. 750% due 04/03%$2018,800 5,388
5.125% due 03/16%$2015 400 428 6.750% due 05/30/20490, 400 97,632
5.875% due 01/14/ 2015 ,760 8,428 6.875% due 03/17/ 203864, 200 15,585
8.125% due 01/21/20124,200 15,6777.000% due 03/11/20196,800 53,352
7.250% due 03/15/ 2019, 475 10,470
I ndustrial Bank of Kor ea 7.250% due 03/ 05/ 20383,600 27,081
3.750% due 09/29/2018%7, 000 17,2127.500% due 07/14/2017@3,970 4,575
4.375% due 08/04/2015, 000 3,1157.500% due 11/07/201®%3, 900 28,202
8.000% due 02/14/20322,400 27,552
Korea Electric Power Corp. Total Turkey (Cost $389,474387, 767
3.000% due 10/05/201%32,350 22,5914
5.500% due 07/21/20145,000 5,339 UNITED ARAB EMI RATES 0. 4%
CORPORATE BONDS & NOTES 0. 4%
Korea Hydro & Nuclear Power Co. LDdlphin Energy Ltd.
3.125% due 09/16/2015,000 3,0405.500% due 12/15/ 20217, 700 8,000
6.250% due 06/17/2014,680 1,8195.888% due 06/ 15/20181,241 22,903
77,652
See accompanying not es

1771378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

DP World Ltd. SHORT- TERM | NSTRUMENTS 5. 8%
6.250% due 07/02$20173, 10 3,255 U.S. TREASURY BILLS 3.7%
6.850% due 07/02/203T1, 420 10,9060.085% due 03/01/2012 -

45, 06408/ 30/2012 (b) (c$(e)38g7), $51 387, 052

SOVEREI GN | SSUES 0. 0% 387,052
Abu Dhabi Government I nternational Bond
6. 750% due 04/08/ 2019, 800 2,192 REPURCHASE AGREEMENTS 2. 0%
Barclays Capital, I nc.
Tot al United Arab Emirates a7 2560.180% due 03/01/2012
(Cost $45,285) ' (Dated 02/29/2012.
Coll ateralized by U.S.
UNI TED STATES 0. 1% Treasury Notes 4.5009%,6 #Awed 6,400
Uu. s. GOVERNMENT AGENCIES 0. 0% 08/ 15/ 2039 valued at $6,501.
Feder al Home Loan Bank Repurchase proceeds are
4.125% due 12/ 13/ 20198, (4f8)5 4,046 $6, 400.)
U.S. TREASURY OBLI GATI ONS 0. 1% Citigroup, Inc.
U.S. Treasury Bonds (g) 0.160% due 03/01/2012
4.375% due 11/15/ 2032, 666 3,351 (Dated 02/29/2012.
4,.375% due 05/ 15/ 2041, (7f0)2 2,144 Coll ateralized by U.S.
5,495 Treasury Notes 2.250% due
01/31/2015 valued at 1 49.
Total United States 9 541(:ollateralized by U%ggog %8’600
(Cost $8,236) ' Treasury Bills 0.000% due
02/07/ 2013 valued at $12,246.
URUGUAY 2.2% Repurchase proceeds are
SOVEREI GN | SSUES 2. 2% $28,600.)
Uruguay Government International Bot80% due 03/01/2012
6.875% due 09/28/2025%52,600 16, 286(Dated 02/ 29/ 2012.
7.625% due 03/21/20384,100 47,433Collateralized by FresddsioeO Ma5c 500
7.875% due 01/15/20386(585%0 93,3360.200% due 04/30/2013 'valued '’
8. 000% due 11/18/ 20222, 435 71,915at $5,613. Repurchase proceeds
Total Uruguay (Cost $198, 17728, 970kre $5,500.)
VENEZUELA 3.1% Gol dman Sachs & Co.
CORPORATE BONDS & NOTES 1. 0% 0.200% due 03/01/2012
Petroleos de Venezuela S.A. (Dated 02/29/2012.
4.900% due 10/ 28/ 201%42,675 64,862Col |l ateralized by Fa niBeOOMae5 800
5.000% due 10/28/201%6, 000 22,2956.000% due 06/01/2040 'valued '’
5.500% due 04/12/20377,150 4,379 at $5,970. Repurchase proceeds
8.500% due 11/02/201%8,550 17,020are $5,800.)
108, 556
JPMorgan Chase & Co.
SOVEREI GN | SSUES 2. 1% 0.150% due 03/01/2012
Venezuel a Government International(DBbed 02/29/2012.
5.750% due 02/ 26/20161, 800 1,632 Coll ateralized by U.S.
7.000% due 03/31/20387,000 12,325Treasury Notes 3.750%O0dwe0 100,000
7.650% due 04/21/20230,350 23,73411/15/2018 valued at $102,008.
7.750% due 10/13/201%39,900 33, 975Repurchase proceeds are
8.250% due 10/13/20242,200 59,565%$100, 000.)
8.500% due 10/08/2014,500 7,586
9.000% due 05/07/20238,800 33,620
9.250% due 05/07/20284,300 12,405
9.375% due 01/13/20322,500 19,631
12.750% due 08/ 23/2022,650 16,824
221,297
Total Venezuel a 329,853

(Cost $264,619)

See accompanying notes
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Merril|l Lynch & Co., Il nc. DnB NORBank ASA
0.190% due 03/01/2012 0.045% due 03/ 01HWRO12l, 336 1,788
(Dated 02/29/2012.
Coll ateralized by U.S. JPMorgan Chase & Co.
Treasury Notes 0.875% due 4. 466% due 03/ 01Z/ZA2RO12 266 36
01/31/2017 valued at $16,326. 13,198
Coll ateralized by U.S.
Treasury Notes 2%$00063 dB880 63, 300Tot al Short-Term Instrumentes09 850
02/15/2022 valued at $16,980. (Cost $609,837)
Coll ateralized by U.S.
Treasury Notes 0.250% due PURCHASED OPTI ONS (i) O0.0% 301
02/28/ 2014 valued at $30, 710. (Cost $541)
Repurchase proceeds are
$63,300.) Tot al lnvest ments 98. 9%
209,600 Cost $9,745,004) $10,443,275
TIME DEPOSITS 0.1% Written Options (j) (0.0%) (452)
Citibank N.A. (Premiums $5,801)
0.030% due 03/01/20121,030 11,030
Ot her Assets and Liabilities
Deutsche Bank AG (Net) 1.1% 111,928
0.010% due 03/01V 20127, 881 344 Net Assets 100.0% $ 10,554,751
Notes to Schedule of I nvest meretxx e(pd mawnbseri mft cownd a md
A zero balance may reflect actual amounts rounding t
(a) Payment in-kind bond security.
(b) Coupon represents a wei hted average rate.
(c) When-1ssued security.
(d) Cash of $19,520 has been pledged as coll ateral as
and foreign currency contracts as governed by | SDA
(e) The average amount of borrowings while outstandin
was $44,876 at a weighted average interest amount o
portion of securities val ed at $25,041 were pledge
agreements outstanding.

(f) Securities with an aggregate mar ket value of $5, 4
foll owing open futures contracts on February 29, 20

90- Day Eurodoll ar June Fut wroeg 06/ 2012 45 9% 498

90-Day Eurodollar June Fut wroeag 06/ 2013 978 2,665

U.S. Treasury 5-Year Note Bhoch FOBURO&42 615 (363)

U.S. Treasury 10-Year NotelLbmwme FOBURO42 1,664 (565)

U.S. Treasury 20-Year BondLbwmmge FOBULROE4L2 827 (749)

$ 1, 486
See accompanying notes
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(g) Centrally cleared swap agreements outstanding on

Securities with an aggregate market value of $19, 420
centrally c¢cleared swaps as of February 29, 2012.

Il nterest Rate Swaps

Receiveé-Month USD-LIBQRBO®G6/ 20/ $01®79, 00 2, 89 (167)
Pay 3-Month USD-LIR2BORO®6/ 20/ 201934, 300 (691) (147)
Pay 3-Month USD-LI2BORO®6/ 20/ 201931, 900 (643) (69)
Pay 3-Month USD-LRBQRBO®6/ 20/ 202211, 400 (101) (7)
Pay 3-Month USD-LRRBQBO®6/ 20/ 202200, 100 (1, 781) (98)
Pay 3-Month USD-LRRBQBO®6/ 20/ 202206, 000 (1, 833) (1, 464)
Receiveé-Month USD-LR2BOGBO®6/ 20/ 20421, 400 (20) (20)
$ (2,2%0) (1,972)

(h) OTC swap agreements outstanding on February 29, 2

(1)

Credit Default Swaps on Corporate, Sovereign, "and U. S
2012 29
(3)
(2)

ggﬁdDhabi Government, I od¢gn3d) RERA 1. 059 % 600 18 (1) 16
gg‘;dDhab' Government, I 9f§g 26/ BOBS 1.245% 1,400 (11) (11) 0
g‘gﬁdDhab' Government, I psggn2ab/ P8RS 1.059% 800 1 (20) 21
ggﬁdDhab' Government, I s¢g 26/ RB884 1. 059% 800 1 (26) 27
@gﬁdDhab' Government, I plggnah/ AQ8s 1.245% 3,000 (23) (24) 1
abu Dhabi Government, 9§54 58/ M9EE 1.245% 600 (5) (5) 0
ggﬁdDhab' Government, I s ¢gn26/ BRBL 1.059% 300 0 (10) 10
Brazil Government |1 nt1ed0@%i2>20aBR&B8&Nd1. 209% 2, 800 (17) (12) (5)
Brazil Government |1 nted00Bi20aBRBONd1. 683% 1,000 (51) (40) (11)
Brazil Government |1 nl1e00@%i2>20aAL8B6éNd 1. 209%34, 300 (213) (143) (70)
Brazil Government |1 nted0@%i20/a@aE88BDNd1. 694% 4,700 (249) (208) (41)
Brazil Government |1 nted0@®i20aPUBDbDNd1. 705% 4,000 (221) (177) (44)
Brazil Government |1 nted00@a%/i20aF686Bnd1. 139%14, 700 (41) (235) 194
Brazil Government 1 nt1ed0@%i2>20ap@86éndl. 209% 6, 200 (38) (22) (16)
Brazil Government |1 nl1e000@%i>20aBi08bndl. 694%31,900 (1,689)1,491) (198)
Brazil Government |1 nted0@®i20aHUBbndl. 705% 1, 100 (61) (46) (15)
Brazil Government |1 nted00@a%/i20/@ai@B®5ndl. 139%12, 300 (35) (179) 144
Brazil Government 1 nt1ed00h@%i2>20aai@Bbndl. 715% 7,500 (428) (335) (93)
Egypt Government Intkroo@ad b2l d8B5d 5.932% 4,500 (728) (286) (442)
Egypt Government I ntkroo@a@®%ob2a)l 5805 d 5.811% 3,000 (420) (206) (214)
Egypt Government Intkroo@@®%ob2al @885 d 5.811% 2, 900 (405) (199) (206)

See accompanying notes
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Credit Default Swaps on Corporate, Sovereign,(l)and Uu. s
(Cont .)
2012 29

(2)

I ndonesia Government

1/8866/26/ B&F1 2. 108% 5,080 (419) (35%) (63)

Bond

:nggne5|a Government, lnisgnad) #8881 2. 103w 500 (42) (32) (10)
:nggnes'a Government, Inisgnad)i 3881 2. 103% 825 (69) (53) (16)
Lndonesia Government, !§§§& 26/ 2881 2. 103%10, 400 (870) (668) (202)
'nggnes'a Government, I oi&gnad) 28 s 1.344% 9,500 (109) (202) 93
Mexi co Government | nted0@BHid>haCLB8BbDndl. 663%73, 900 (3, 745)(3,104) (641)
Mexi co Government |1 nted0@%Bi2>20aaMU86&éNd1l. 171%38, 100 (181) (185) 4
Mexi co Government [ nled0@BHid20aM8bndl. 663% 3, 300 (168) (152) (16)
Mexi co Government [ nled0@%i2>20hal@Bbndl. 675% 2, 000 (106) (74) (32)
Mexi co Government | nted0@®%i20aMIiBbndl. 675% 4, 000 (211) (148) (63)
Mexi co Government | nted0@%fi20aPBB8H5ndl. 102% 6, 800 (10) (99) 89
Petrobras Internati oha00F%h20cPUED . 0.655%22,600 89 (197) 286
ggin:jippi”e Government J0dgf ¢/ £8RE" 1.353%10, 000 (127) (152) 25
gg'ng'pp'”e Government d9§&/ ¢ b@BR' 1.9093% 1,050 (81) (67) (14)
Qatar Government IntkrO@0o2alpB8BHd 1.234% 250 (2) (2) 0
Qatar Government Intkr0@0o2@la@BBEd 1.234% 1,700 (12) (12) 0
Qatar Government I ntker0O@Qo2@)lBBAHAd 1.023% 2, 100 2 (30) 32
Republic of Korea 1.000%/ 20/ POUBS 1.070% 2,000 0 (13) 13
Republic of Korea 1.000a%/ 20/ ROYLS 1.118% 3,000 (8) 4 (12)
Russia Government | n>1ed0@%i20aB&BH5nd1.593% 1,000 (19) (37) 18

$ (10, B2009, 269) 1, 451)

Creditt Def aul t Swaps on Credit)y I ndices - Sel | Protect
(3) (4)
Dow Jones CDX N.A.O0EMB/R22 0 /n2B30xM$ 20,0901, 760 1, 90 (140)
Dow Jones CDX N.S5A.0EMA/22 0 /n28RKA 49,6004,364 4,753 (389)
Dow Jones CDX N.BA.O0EMB/R22 0 /n20EPXA 50,0004,393 5,193 (800)
Dow Jones CDX N.BA.O0EWMB/22 0 /n2ReYMN4 2,400 211 221 (10)
Dow Jones CDX N.S5\.0 EWM&H/ZB2 0 /n2BRKS 56,4005,570 6,737 (1,167)
Dow Jones CDX N.BA.0EWMD/32 0 /n2FeBNS 14,5001, 433 1,493 (60)
Dow Jones CDX N.B5\.0 EWM&KH/Z2 0 /n2ARSKS 16,6001,638 2,071 (433)
Dow Jones CDX N.A.O0EWM&DH/32 0 /n2HHKD 42,1004, 159 4,524 (365)
Dow Jones CDX N.BA.0EWM&D/32 0 /n2ePXS 35,0003,458 3,745 (287)
Dow Jones CDX N.BA.O0EWM&DB/32 0 /n2REYNMS 23,0002, 272 2,438 (166)
Dow Jones CDX N.BA.0EMB/A42 0 /n2BEXS 4,750 506 620 (114)
Dow Jones CDX N.S5A.O0EMA/MA2 0 /n2REYH5 28,1002,991 3,868 (877)
Dow Jones CDX N.BRA.O0EWM&EB/HS2 0 /n2BBRND 85,7009,846 10,708 (862)
Dow Jones CDX N.B5A.0EWM&H/S52 0 /n2AREBKG 10,0001,149 1,375 (226)
Dow Jones CDX N.BA.O0EWM&EB/AS2 0 /n 2035 27,2003,125 3,676 (551)

See accompanying notes
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(i) Purchased options outstanding on February 29, 201

I nterest Rate Swaptions

ine;egICRg%éOX:g-\?vl\gopnth USPe cLel iB&ER2 7B %/ 24/ 012800 1135 53
rg:e;egchz?)éJ\éig-\?vl\gopnth USRDe cLe iB®R27 8%/ 24/ 2022000 99 58
rﬁie;egICRz&gﬁgal\rg%nth USRDe cLe iB®R27 8%/ 24/ 2022900 150 85
rﬁie;eso;rch%é([:g'\?v'\?laopnth USRe cLe iB®R27 8%/ 24/ 20312600 181 105

$ 548 301

(j) Written options outstanding on February 29, 2012:

I nterest Rate Swaptions

erest RaMd Wl\élopnth USMay | BODROOO0O%/ 24/ 2@®D2 100 224 (60)

— 0T

e;eStTC Z'V‘Eg Month USMay | BDR250%/ 24/ 2652700 428  (11)

— 0

- OoTC 2
erest Ratx%%waopnth USMa) | BDR250%/ 24/ 2@B2 700 159 (5)

Put - OTC 2
Put o BbAE I Mont h USMay | BDR250%/ 24/ 2BD2 790 198  (5)
Put - OTC 5 r

I nterest Rat}’)?@ nth USMay. | BODROOO%/ 24/ 2092000 126 (27)
Put - OoTC 2 r

I nterest c§%§ nth USMay | BODR250%/ 24/ 2092600 65 (2)
Put - OoTC 5- r

I nterest Rat‘é%@ Month USMay | BDROOO®/ 24/ 2082900 63 (18)
Put - OoTC 3 al

I nterest g\ﬁ@ Month USMay | BODROOO®%/ 24/ 2082500 103 (25)
Put - OTC 2- r

I nterest \(‘fvlg Month USMay | BDR250%/ 24/ 2088, 10@, 700 (76)
Put - OTC 2.

i nterest RaM Wl\gopnth USPay | BDR250%/ 24/ 2®42 200 335 (9)
Put - OTC 5-

I nt

ut

nt

ut

nt

u

n

— T

- OTC 5
e oot Rat)&?;gwaopnth USPay. | BOROOO®/ 24/ 2042400 48 (13)

$ 4,489 (251)

Options on Exchange-Traded Futures Contracts

Call - | MM Eurodollar Mareh. FoB3utek5201266 $ 197$% (192)
Put - | MM Eurodoll ar Marc®h9 FuO@fr &8/ 201R26 749 (6)
Put - | MM Eurodoll ar Marc®9 Fa®?8fF &8/ 2014266 406 (3)

$ 1,353 (201)

See accompanying notes
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Transactions in written cal and put options
Bal ance at February 2Z8,798011 925, 080 8,989
Sal es 5,997 2,353,600 11,203
Closing Buys (1,041) (1,133,500) (2,649)
Expirations (10,888)(1,452,200)(11,742)
Exercised 0
Bal ance at February 2985%012 692, 980 5,801
(k) Foreign currency contracts outstanding on
Sel l EUR 138, 19@BK 03/201¢ 0 $ (4,94%) (4,941)
Buy 138, 19RAG 03/ 2012 1,133 0 1,133
Buy 3,887BRC 04/ 2012 213 0 213
Sel l 20, 79BRC 04/ 2012 0 (1,167) (1,167)
Sel | 15, 36 BBK 04/ 2012 0 (896) (896)
Buy 13,90bBUB 04/ 2012 1,003 0 1,003
Buy 2,027GSC 04/ 2012 130 0 130
Buy 7, 648RBC 04/ 2012 517 0 517
Sel | 224, 86WAG 04/ 2012 0 (6,817) (6,817)
Sel | \ 1, 090, OUAG 03/ 2012 766 766
Buy KRW 128, 500UB 07/ 2012 2 2
Sel | 128, 500UB 07/ 2012 0 (2) (2)
Sel l 171, 06UAG 07/ 2012 0 0 0
Buy MX N 31, 75BRC 03/2012 221 0 221
Sel | 871, 05BBK 03/2012 0 (4,192) (4, 192)
Buy 3,176DUB 03/2012 17 0 17
Sel | 42,146SC 03/2012 0 (270) (270)
Buy 1, 020, 6HBS 03/2012 118 (338) (220)
Sel | 11, 268BUS 03/2012 0 (70) (70)
Sel | 131, 09BAG 03/2012 0 (809) (809)
Sel | 1, 003, 7HIWBLS 06/ 2012 321 0 321
Buy RUB 48, 50BRC 03/ 2012 36 0 36
Sel l 1, 139, 9GBK 03/2012 0 (480) (480)
Buy ZAR 17,806SC 04/ 2012 96 0 96
Sel | 670, 6 1PUB 07/ 2012 0 (8,343) (8,343)
$ 4,57% (28,3%5)Y23,752)
See accompanying notes
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. 1
(1) Fair Value'Measurement s
The following is a summary of the fair value valuat
. . 2 '
February 29, 2012 in valuing t hé> Fund's assets and
catefgdryLevelnevel® reve®mBair VvalggtefgdryLevelnevel® pevel®'mBair value
Bahrain Luxembourg
Sovereign 56 56,084 0% 26,014 COTPOrALe 5o 535 354 535, 254
|l ssues Bonds & Notes
Ber muda Mal aysi a
Corporate Corporate
Bonds & Not%s 67,867 0 67,867 Bonds & Not%s 65,207 65,207
Brazil Mar shal l
Corporate 0 573.518 0 573’51éslands
Bonds & Notes Corporate
Sovereign Bonds & Not%s 41,273 47,273
9 0 296,261 0 296,264 °°
|l ssues exico
CLyren e SN I, g, S1e.623 0 3t 62
Bongs & Not%s 162, 7754, 243177,019 Sovereign
. g 0 505, 954 505, 954
Chil e |l ssues
Bonbe & NotQs 31.376 0 31,376"gi0RC
\ 9 0 50,387 50, 387
China |l ssues
SISO o eiase oo sasaNElMErianes
Col ombi a Bonds & Not%s 304,632 304,632
Bonbe & NotQs 113,076 0 113,076 G000
Soverei n |l ssues ’ 0 272,874 272,874
9 0 597,022 0 597,02%
|l ssues eru
Engtorate gzgzgrztzot%s 16.664 16,664
BOHZS & Not%s 53.287 0 53,287 Sovereign
9 0 410,657 410,657
Gabon |l ssues
TIISLEION o eniesz o saesafllliREines
4 4
Ger many Bonds & Not%s 93,35 93,35
Corporate 68,475 0 68,475 Sovereiagn ., 4.5 516 425,216
Bonds & Notes Il ssues
Ceened ®T o 1iess o aioss TgiARE
9 0 33,781 33,781
Hong Kong Il ssues
gg;g:rat;ot%s 20,425 0 20’425Qggfgorate
I ndi a Bonds & Not%s 244,996 244,996
Corporate , 11, 915 o0 112,915 >°vereign 40,982 40,982
Bonds & Notes |l ssues
I ndonesi a Romani a
Corporate ,  ,5, g53 o0 252,953 >°vereign 1,360 1,360
Bonds & Notes |l ssues
TIITLEOY o esaisor o ese,a0dUiTLR
Il rel and Bonds & Not%s 588,139 588,139
Corporate , 4,4 g56 0 114,856 2CVereION 4 5965 524 596,524
Bonds & Notes |l ssues
Il srael Senegal
corporate 17,789 0 17,789 Sovereign 17,883 17,883
Bonds & Notes |l ssues
Jordan Singapore
sovereign 4 22,950 0 22,950 Ccorporate 9,517 9,517
|l ssues Bonds & Notes
Kazakhstan
Corporate
Bonds &NOt%S 443,125 0 443,125
See aC(:ornparwyi ng notes
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Fair Value Méh@mammmmts

catefgdryLevelnevel® reve®mBair vValggtefgPryLevelnevel® pevel®'mBair value
South Africa Venezuel a
Corporajfe Corporaj}e
Bonds &éNotgg 10, 3% 5 0s$ 10, 375 Bonds &§N0t%§ 108, $56 0% 108,556
sovereign 170,430 0 170,430 °0Verelgn 4 554 597 0 221,297
Il ssues | ssues
Corporate Chetrumenis © 609,850 0 609,850
BonZs Not%s 77,652 0 77’652Purchased
Soverei n Options 0 301 0 301
T 9 0 113,491 0 113,491|p t t t
nvest ments, _a
St Lanka val ue 0 10,429, A2 243D, 443,275
sovereign 68,195 0 68, 195Fi nancial
I'ssues Derivative
Trinidad and Instrudrénts
Tobago Asset s
Corporate Credit
1 1
Bonds & Not%s 80,09 0 80,09 Contracts 0 4,757 0 4,757
Tunisia Foreign
Corporate 20,337 0 20,337 Currency 0 4,573 0 4,573
Bonds & Notes Contracts
Turkey
Sovereign Interest Rajg, 0 0 3,163
| 0 387,767 0 387,767.Contracts
ssues 3,163 9, 330 0 12,493
United Arab - - -
. Liabilities
Emirates Credit
0 8,871 0 8,871
Corporate 45,064 0 45,064 Contracts ( ) ( )
Bonds & Notes .
Sovereign Foreign
0 2,192 0 2,192 Currency 0 (28,325) 0 (28, 325)
Il ssues
: Contracts
United States Interest Plate
(LEJ-;J\?érnment 0 4,046 0 4,046 Contracts( crexz. 22 o (e
. ' ' (1,8780)39,419) 0 (41,297)
Agencles Tot al Financi al
Uu. S. Treasufry 0 . .
Obligations6 5,495 0 5,495 Dperivative
Uruguay Instrumehts, 285 (30, $89) 0$ (28, 804)
i Totals $ 1, 2850, 3985 443 2D, 414, 471
fggﬁ;g'g” 0 228,970 0 228,970

See accompanying notes
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The following is a reconciliation of the fair valuat:.i

(Level 3) for the Fund during the year ended February
Net Change in

Beginning Net Endi ngUnrealized
Bal ance . hang i n Bal anAgpreciation/
. atpurlglﬁtasesNetD_Accruléteigaal_lze nreal rzaerbstrreramtSfefrsat(Depreciation)

Catebor#ebruary(g)5a|(esg('Pfggﬂuﬂmi)olsn,&ppreciati'%rhllol_%}uvel(}:%brufaﬂylnVEStmentS

28, Clepreci at§%h) 29, held at
2011 (9) 2012February 29,
201%

Cay man

I'sl ands
Corporate
Bonds $&30, 7901 0$ (4, 287)L, 180 833 (57%) 0$(13,6%D9, 243 37
Notes

(1)See note 3 in the Notes to Financi al Statements for

(2)bue to changes in observable inputs for a security,
Level 3 into Level 2 of $13,669 during the year end:

(3)Refer to the Schedule of Investments for additional

(4)Quoted prices in active markets for identical i nves

(5)Significant other observable inputs.

(G)Significant unobservable inputs.

(" Einanci al derivative instruments may include open f
options, and foreign currency contracts.

(8)Net Purchases and Sales for Financi al Derivative 1In
received upon entering into swap agreements to comp:
terms of the swap agreement and prevailing market ¢

(Q)Any di fference between Net Change I n Unrealized App
Unrealized Appreciation/ (Depreciation) on I nvestmen!
an investment no | onger held or categorized as | evel

See accompanying notes
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(m) Fair Value of Derivative Instruments as of Februa

The following is a summary of the risk exposure relat
year ended by the Fund.

Fair Values of Derivative I nstruments in the Statemen
29, 2012 ;

Derivatives not accounted for as hedging

Commodi t@redit EquityFO"eI ginnterest

Contradctiosntradctosntr acC?oljsnrtrreand(::tg/mRtartaect STOt al

Location

Assets $ 0 $ 0 % 0 $ 0 $ 301% 301
I nvest ments, at value (purchased options)
Variation margin receivable on financiad deriaative

instruments?®? 0 0 275 275
Unrealized appreciation on forei@n curr®ncy cOntracthg 3 0 4,573
Unrealized appreciation on OTC swap ad4rke®eiment 0 0 4,757
$ 0% 4, 75% 0 $ 4,578 57 6% 9,906
Liabilities
Written options outstanding $ 03 0o $ 0 $ 0 $ (453) (452)
Unrealized depreciation on forei@n curr®ncy cOntradt 825) 0 (28, 325)
Unrealized depreciation on OTC swap 4&48r 8dmhénte 0 0 (8,871)
$ 0 $ (8,8%1) 0 $ (28,3®R5)(453%)(37,648)

See accompanying notes

188/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

The effect of Derivative I nstruments in the Statement
29, 2012;

Derivatives not accounted for as hedging

Commodi t@redi t EquityForel ginnterest

Contradctontradctosnntr ac(:?ousnrtrreanétgmﬁartaect STOt al

Location

Realized Gain/(Loss) on derivatives recognized as a
result from operations
Net realized gain (loss) on jgnvestments, (Lpurchased
options) $ o' § 0's Bagedios58) 2,615 2,363
Net realized gain (loss) on futuroes <‘1%nt4r3%cts0 writtoen(31 98G)N5,547)
options and swap agreements ' ! !
Net ealized gain on foreign currlency chbntracos 32,303 0 32,303
$ 0 $ 16, 439 0 $ 32,0%0(29,3%0329, 119
Change in Unrealized Appreciation/ (Depreciation) on
derivatives ecognized as a result from operations
Net change in unrealized (deprecijati on) n inyestment
(purchased options) ¢ 0" 0% § ¢ Btg (248) (240)
Net change in unrealized appreciation (depreciation)
on futures contracts, written optOiong7a®é&593wa@ 0 20,487 12,522
agreements
Net change in unrealized (deprecioation)oon fobeiqu4 605) 0 (14,605)
currency contracts ’ ’
$ 0$ (7,965) 0 $ (14,6530, 247 (2,323)
AN See note 5 in the Notes to Financial Statements for
AN Only current day's variation margin is reported wi
Liabilities. The wvariation margin is included in thi
appreciation/ (depreciation) of $1,486 and centrally
($1,972) as reported in the Notes to Schedule of | n\

See accompanying notes
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(n) Collateral (Received) Pledged for OTC Financi al D

The following is a summary by counterparty of the mar
instruments and coll ater al (received)/ pledged as of F

counterpartylft ok MLk altIons Let e L ilay g delures
BOA $ 2,287 (2, 0$0) 257
BRC 24,027 (23, 450) 577
CBK (10, 586) 10,570 (16)
DUB (5,181) 4,160 (1,021)
FBF 498 (400) 98
GLM (76) 0 (76)
GSC (44) 0 (44)
GST 1,219 (1,150) 69
HUS 1,625 (1,630) (5)
JPM 6, 966 (7,020) (54)
MS C (6) (80) (86)
MY C (200) 140 (60)
RBC 517 (590) (73)
RYL 5,560 (5,420) 140
UAG (4,420) 4,650 230

(DNet exposure represents the net receivable/ (payabl e
counterparty in the event of default. See Note 6, P

Statements for more information regarding credit ani

See accompanying notes
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(b)

15

(d)

191/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

192/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
oopoodooodooodooodd

193/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
oopoodooodooodooodd

194/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
oopoodooodooodooodd

(e)
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(9)

(h)
2011

2011 12 15

2011

2011 12 15

2011 12

2013
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2011 31

121,845,8861895005, 984
107,767, 493. 67 8,849,867
839,123.52 68,909
1,682, 408.86138, 159
279,293.23 22,936

29,269.76 2,404

124,675,981192238, 392

1,641,620.92134,810

523,014.21 42,950

2,164,635. 13177, 760

122,511,346109060, 632

99,442,005.86166, 177

23,069, 341.43894, 454

1,059, 056

115. 68 9,500

200/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 31

9,152,392.68751, 594

9,152,392.68751, 594

(1,505, 362. 04)23,620)
(80,897.20) (6, 643)
(808,971.75)66, 433)
(242,691.56)Y19, 930)
(83,624.73)(6,867)
(16, 179.46) (1,329)

(29,353.10) (2,410)

(2,767,079. 84227, 233)

6,385,312.84524, 362

11,849,616.148973, 090
384.65 32

(7,550, 632. 1(2§20, 058)

4,299,368.67353, 064

10,684,681.5877, 426
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2011 31

21,902,953.20333, 760
20, 567,401. 68 2,191,457
158, 305.96 16, 868
93,408. 72 9, 953
62, 786. 35 6,690

20, 346. 07 2,168

22,237,800. 20369, 438

42,000.00 4,475
64,897.40 6, 915

92,199. 87 9,824

199, 097.27 21,214

22,038, 703.@3348, 224

20,873,992.23224,124

1,164, 710.70124,100

193, 482

113. 91 12,137

202/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 31

190. 45 20

1,405,098.09149, 713

1,405, 288.54149, 733

(218,522.66)23,284)
(11,758.70) (1, 253)
(117,586.83)Y12,529)
(35,276.02) (3,759)
(50,266.15) (5, 356)
(7,014.22) (747)

(20, 409.32)(2,175)

(460,833.90)Y49,102)

944,454.64 100, 632

686,416.29 73,138
(659.67) (70)

(269,837.21)28,751)

415,919.41 44,316

1,360, 374.05144, 948
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2011 31

114,761, 198 . HA6831, 592
101,000, 941. 52 8,652,751
464,115.82 39,761
1,714,982.85146, 923
9,143.20 783

34,909. 35 2,991

116, 984, 349168022, 049

1,425,658.54122, 136

486, 440.98 41,673

1,912,099.52163, 810

115,072, 250.91,6858, 240

92,027,502.71883, 996

23,044,747 .45974, 244

1,002, 707

114.76 9,831
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2011 31

30, 458. 87 2,609

14,539,376.07245, 588

14,569,834.94248, 198

(1,498,501. 9(7)28,377)
(80,542.42)(6,900)
(805, 424.25Y69,001)
(241,627.28)Y(20,700)
(77,724.97) (6, 659)
(15, 910.68) (1, 363)

(34,830.75) (2, 984)

(2,754,562. 32235, 983)

11,815,272.82012, 214

13,154,579.23126, 953
(413.75) (35)

(8,731,385. 22748, 018)

4,422,780.26378, 900

16, 238,052.88391, 114
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123,654,512.

65

206/378

1,279,646, 83914951, 901
10, 494, 933
72,053.93 673
7,088,347.4466, 205
4,941,036.6146, 149
233,484. 23 2,181
1,291,981, 76126667, 110
8,974,304.8683,820
4,996, 978.6146, 672
13,971,283.4130, 492
1,278,010, 47811936, 618
1,127,439,87909%30, 288

150,570, 598.12,2406, 329

1,117,355

1,143.78 10, 683
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2011 31

147,278, 032.134375,577

147,278, 032.134375,577

(13,479,332.09P5,897)
(724,710.67)(6,769)
(7,247,107.38%7, 688)
(2,174,132.16R0, 306)
(561, 306.44)(5,243)
(146,070.65)(1,364)

(233,391.72)(2,180)

(24,566, 051. {(2R9, 447)

122, 711,981.12,3146, 130

55,643,806.0519, 713
(5,853.86) (55)
(12,421,896. 2616, 021)

43,216, 055. 9303, 638

165,928, 037.11,6549, 768

207/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 31

20009 28
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740
50
50
50

2011 31

2011 31
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2011 31
886. 55 121,845,886.55
886. 55 121,845, 886.55
2011 31
953. 20 21,902,953. 20
953. 20 21,902,953. 20
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2011 31
114,761, 198. 46 114,761, 198. 46
114,761, 198. 46 114,761, 198. 46
2011 31

1,279,646, 839. 45 1,279,646, 839. 45
1,279,646, 839. 45 1,279,646, 839. 45

2011 31
564,932,335.96 564,932,335.96
564,932,335.96 564,932,335.096

2011 31
189, 033,437.76 189,033, 437.76
189, 033,437.76 189,033, 437.76

2011 31

2011 31

2011 31
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2011 31

100
100

100
100

100

100
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1,000
1,000
100
100
100
100
20 20
1,075.80 610. 05 998.91
16, 136. 85 2,752. 44 14,983.17
53,789. 47 9,174.88 49,943.96
421,131. 84 64,285.07 392, 291. 38
5,378.96 917. 49 4,994. 38
22,499. 39 12,334.83 20,426. 77
3,001.90 2,125.11 2,802. 41

523,014. 21 92,199.87 486, 440. 98
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10,767.12 4,871. 24 1,663.16
161, 506. 75 73,069.00 24,947.98
538,355.94 243,563. 26 83,160. 06
4,061,401.78,968,887.19654,772.92
53,835.57 24,356. 33 8,315.98
150,902. 23 22,499. 39 18, 157.12
20, 209. 22 3,027.27 2,833.17

4,996,978.62,340,273.68793,850.39

10,000
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2011 31
0.910374
0.695894
6. 710419

13
114.68 113.36 113.771,140.84109.35 109.35
(1) 4. 53 4. 56 8. 37 96. 71 11. 34 10. 46
3.02 2.96 3.03 34.13 18. 46 -3.98
7.55 7.52 11.40 130.84 29.80 6. 48
-6.55 -6.97 -10.41-127.90-13.31 -12.52
115.68 113.91 114. 761, 143.78125.84 103.31
6.85% 6.86% 10.72% 12.21%29.04% 6. 39%
0.00% 0.00% 0.00% O0O.00% O0O.00% O.00%
6.85% 6.86% 10.72% 12.21%29.04% 6. 39%
1.71% 1.96% 1.71% 1.69% 1.65% 1.66%
1.71% 1.96% 1.71% 1.69% 1.65% 1.66%
3.94% 4.02% 7.33% 8.47% 9.74% 9.91%
(1)

14
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EMERGI NG BOND FUND CURRENCY SELECTI ON

Uusb PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2011 (expressed in USD)

ASSETS
l nvest ments in securities at fair valwuel2l1l,845,886.55

Cost: usb 107,767, 493. 67

Cash at bank 839,123.52
Receivables from investments sold 1,682, 408. 86
Receivables from units subscribed 279, 293. 23

Ot her assets 29,269. 76
Total Assets 124,675, 981. 92

LI ABI'LI'TIES

Payables for units redeemed 1,641,620. 92
Accrued liabilities 523,014. 21
Tot al Liabilities 2,164, 635. 13
NET ASSETS 122,511,346. 79

Net assets comprised of Unitholder's capiot &l142, 005. 36

Distributable earnings 23,069, 341.43
UNI' TS OUTSTANDI NG 1,059,056
NET ASSET VALUE PER UNIT 115. 68

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
Uusb PORTFOLI O

STATEMENT OF OPERATI ONS FOR THE YEAR EN
JUuLyY 31, 2011 (expressed in USD)

I NVESTMENT | NCOME

Di vidend i ncome 9,152, 392.68

9,152,392. 68

EXPENSES

l nvest ment and sub-investment management 1f &6&%, 362. 04)
Unithol der service costs (80,897.20)
Distribution expenses (808,971.75)

Manager, Custodian and Administration fed242,691.56)

Professional fees (83,624.73)
Trustee's fees (16, 179. 46)
Registration fees and expenses (29, 353.10)

(2,767,079.84)

NET I NVESTMENT | NCOME 6,385,312.84

Realized and unrealized gain/ (loss) on investments an
currency transactions

Net realized gain on investments 11,849,616. 14
Net realized gain on foreign currency transa&4.i®hs

Net change in unrealized | oss on investmadnt$0,632.12)

Net re
transa

N

ed and unrealized gain on investaneht36 &.na7 f
ns

(Y
- —
o

I NCREASE I N NET ASSETS AS A RESULT OF ORBRABMUONS81. 51

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
EUR PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2011 (expressed in EUR)

ASSETS
l nvest ments in securities at fair value21,902,953.20

Cost: EUR 20,567,401. 68

Cash at bank 158, 305. 96
Receivables from investments sold 93,408. 72
Receivables from units subscribed 62, 786. 35
Ot her assets 20, 346. 07
Total Assets 22,237,800. 30

LI ABI'LI'TIES

Payables for investments purchased 42,000.00
Payables for units redeemed 64,897.40
Accrued | iabilities 92,199. 87
Tot al Liabilities 199, 097. 27
NET ASSETS 22,038, 703.03

Net assets comprised of Unitholder's capiot 8173, 992. 33

Distributable earnings 1,164,710.70
UNI' TS OUTSTANDI NG 193,482
NET ASSET VALUE PER UNIT 113.91

The accompanying notes form an integral part of these
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FUND CURRENCY SELECTI ON

STATEMENT OF OPERATI ONS FOR THE YEAR EN

JUuLyY 31, 2011 (expressed in EUR)

I NVESTMENT | NCOME

I nterest i ncome 190. 45

Di vidend i ncome 1,405, 098.009
1,405,288.54

EXPENSES

l nvest ment and sub-investment management (Rd&8s 522. 66)

Unithol der service costs (11, 758.70)

Distribution expenses (117,586. 83)

Manager, Custodian and Administration fee(s35,276.02)

Professional fees (50, 266. 15)

Trustee's fees (7,014.22)

Registration fees and expenses (20, 409. 32)
(460, 833.90)

NET I NVESTMENT | NCOME 944,454 . 64

Realized and unrealized gain/ (loss) on investments an

currency transactions

Net realized gain on investments 686, 416. 29

Net realized | oss on foreign currency trang®&69i 6&nm9

Net change in unrealized | o0oss on investmddrRtt®, 837.21)

Net realized and unrealized gain on inves4Imenik9.ahld f

transactions

| NCREASE I N NET ASSETS AS A RESULT OF OPERA6GIQ,ONS4. 05

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2011 (expressed in AUD)

ASSETS
l nvest ments in securities at fair valwuelld4, 761, 198. 46

Cost: AUD 101,000, 941. 52

Cash at bank 464,115. 82
Receivables from investments sold 1,714,982.85
Receivables from units subscribed 9,143. 20
Ot her assets 34,909. 35
Total Assets 116, 984, 349. 68

LI ABI'LI'TIES

Payables for units redeemed 1,425,658. 54
Accrued liabilities 486, 440. 98

Tot al Liabilities 1,912, 099. 52
NET ASSETS 115,072, 250.16

Net assets comprised of Unitholder's capi2t &®127,502. 71

Distributable earnings 23,044, 747. 45
UNI' TS OUTSTANDI NG 1,002,707
NET ASSET VALUE PER UNIT 114.76

The accompanying notes form an integral part of these
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FUND CURRENCY SELECTI ON

STATEMENT OF OPERATI ONS FOR THE YEAR EN

JUuLyY 31, 2011 (expressed in AUD)

I NVESTMENT | NCOME

I nterest i ncome 30,458. 87

Di vidend i ncome 14,539,376.07
14,569,834. 914

EXPENSES

I nvest ment and sub-investment management 1f 488, 501. 97)

Unithol der service costs (80,542. 42)

Distribution expenses (805,424.25)

Manager, Custodian and Administration fed241,627.28)

Professional fees (77,724.97)

Trustee's fees (15,910. 68)

Registration fees and expenses (34,830.75)
(2,754,562.32)

NET I NVESTMENT | NCOME 11,815,272.62

Realized and unrealized gain/ (loss) on investments an

currency transactions

Net realized gain on investments 13,154,579. 23

Net realized | oss on foreign currency trangadBi dmny

Net change in unrealized |l oss on investm8ntr81, 385. 22)

Net realized and unrealized gain on inve&s,tdxh,ts8 A.nA6 f

transactions

| NCREASE I N NET ASSETS AS A RESULT OF ORBRABIBONS2. 88

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
ZAR PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2011 (expressed in ZAR)

ASSETS
l nvest ments in securities at fair valul, 279,646, 839. 4

Cost: ZAR 1,123,654,512.65

Cash at bank 72, 053.93
Receivables from investments sold 7,088,347. 44
Receivables from units subscribed 4,941, 036.61
Ot her assets 233,484. 23
Total Assets 1,291,981, 761.6

LI ABI'LI'TIES

Payables for units redeemed 8,974,304. 86
Accrued liabilities 4,996, 978.61
Tot al Liabilities 13,971,283. 47
NET ASSETS 1,278,010, 478.1

Net assets comprised of Unitholder's chplia®als4s39,879.9

Distributable earnings 150,570,598. 22
UNI' TS OUTSTANDI NG 1,117, 355
NET ASSET VALUE PER UNIT 1,143.78

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON
ZAR PORTFOLI O

STATEMENT OF OPERATI ONS FOR THE YEAR EN
JuLyYy 31, 2011 (expressed in ZAR)

I NVESTMENT | NCOME

Di vidend i ncome 147,278, 032. 34

147,278, 032. 34

EXPENSES

l nvest ment and sub-investment managemen(tld3.,eses9, 332.09
Unithol der service costs (724, 710.67)
Distribution expenses (7,247,107. 38)

Manager, Custodian and Administration fé&s 174, 132.16)

Professional fees (561, 306. 44)
Trustee's fees (146, 070.65)
Registration fees and expenses (233,391.72)

(24,566,051. 11

NET I NVESTMENT | NCOME 122,711,981.23
Realized and unrealized gain/ (loss) on investments an
currency transactions

Net realized gain on investments 55,643,806.05

Net realized | oss on foreign currency tranfdad8thi3omlBs)

Net change in unrealized |l o0oss on invest(menhts21l, 896. 26

N
D
o
QO
=)
o

Net re
transa

unrealized gain on invdsSt mRABL ®5&n @ 3f

oo
—_- —
o
>
n

I NCREASE I N NET ASSETS AS A RESULT OF OPERAITIONB3I7. 16

The accompanying notes form an integral part of these
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GI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011

1 ORGANI ZATI ON

Each portfolio presented in this report (each a
a sub-trust of EMERGI NG BOND FUND CURRENCY SELECT
exempted trust established under the | aws of the
April 28, 2009 between by CIBC Bank and Trust Conm
"Trustee") and Mitsubishi UFJ Global Custody S.A.
The Funds presented in this report are |listed as
- USD Portfolio, expressed in USD,
- EUR Portfoli o, expressed in EUR,
- AUD Portfolio, expressed in AUD,
- ZAR Portfolio, expressed in ZAR,
- USD (BRL-hedged) Portfoli , expressed in USD,
- AUD (BRL-hedged) Portfoli , expressed in AUD
The investment objective of each sub-trust is to
i nvestment in a particular eeder Fund of the PI M
"Master Fund") by way of investment in the fixed
economically tied to countries with emerging secu
securities. There is no guarantee that any such
wi || be achieved. Each Fund invests solely in the
Fund" and collectively the "Feeder Funds"):
- UsSD Portfolio - PIMCO Cayman Emerging Bond Fund
- EUR Portfolio - PIMCO Cayman Emerging Bond Fund
- AUD Portfolio - PIMCO Cayman Emerging Bond Fund
- ZAR Portfolio - PIMCO Cayman Emerging Bond Fund
- USD (BRL-hedged) Portfolio - PI MCO Cayman Emerg
- AUD (BRL-hedged) Portfolio- PIMCO Cayman Emer gi
Each Feeder Fun invests substantially all/|l its as
4 for further details regarding the Master Fund.
Each Fund wil/| terminated on June 30, 2014, un
its discretion consultation with the Trustee.
accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

The address of the investment manager has been ch
Ropemaker Pl ace, 25 Ropemaker Street, London EC2Y

NOTE 2 SUMMARY OF SI GNI FI CANT ACCOUNTI NG POLI CI ES

Theses financial statements have been prepared in
generally accepted in the United States of Americ
estimates d assumptions that affect the reporte
the date of the financial statements and the repo
during th reporting period. Actual results coul d
the financial statements. The following is a summ
policies.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash in curren
I nvest ment Valuation

Il nvestments in underlying funds are valued at f ai
in the normal course of business redeem their wund
companies and partnerships, such investments in u
the net asset valuations provided by the administ
funds, unl ess the Manager determines that such a
appropriate indicator of fair value. I n cases whe
underlying investment, such investments in under
asset valwuations provided by the administrators o
provided that the underlying funds have calcul at e
accordance with accounting measurement principles
al l other instances, the Funds' i nvestments in un
based upon an appropriately determined adjustment
underlying funds Al though the Funds believe that
estimate of fair value, there is a possibility th
significantly from the values that would have bee
the difference could be materi al

The accompanying notes form an integral part of these
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CURRENCY SELECTI ON

NANCI AL STATEMENTS
2011 (continued)

sactions and Related Investment | n
sactions are accounted for on the
counting and disclosure guidance
gains and | osses from private inv
-out method and are reflected in t
eciation or depreciation on invest
idend income is recognized on an e
y Transl ati on
ilities denominated in foreign cur
ling at the date of th financi al
transl ated at the rate of exchang
change gains or | osses are include
t i solate that porti n of gain and
oreign exchange rate from that wh
nt s Such fluctuatio are include
n investments in the tatement of
corded on an accrual basi s
l ands |l aw, there are no income, Wi
Funds Generally, the Funds intend
ion in any other jurisdiction. The
of the Cayman I slands. In other ju
n dividend and interest received b
tes form an integral part of these
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CURRENCY SELECTI ON

NANCI AL STATEMENTS
2011 (continued)

authoritative guidance on accounting for and
itions (Financial Accounting Standards Board-
uires management to determine whether a tax po
to be sustained upon examination, including r
igation processes, based on the technical mer i
ting the more | ikely than not threshold, the t
tements is reduced by the | argest benefit that
elihood of being realized upon ultimate settl e
Trustee has determined that there was no effe
horitative guidance.

of Esti mates

preparation of financial statements in accord
erally accepted in the United States of Amer.i
assumpt.i ns that affect the amounts reported
ompanying notes. Actual results could differ f
eivables from investments sold and Payables fo
eivables from investments sold represents rede
n recorded prior to July 31, 2011 for which ca
emption holdback amounts for which cash procee
erlying fund's annual audit. Payables for inve
scriptions to underlying funds that had been r
h proceeds had not been paid.

able for wunits redeemed

emptions, whether expressed as reference curre
bilities when each of the reference currencies
emption not.i become fixed. As a resul t, rede
iod, but based upon period-end net asset value
withdrawn unithol ders

ompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

NOTE 3 FAI R VALUE MEASUREMENTS

f a fund within the
d does not necessar.i

mar ket. The categorizati
transparency of that fun
ri sk of that fund.

ASC 820, "Fair Value Measurements" establishes a
the inputs to valuation techniqgues used to measu
hi ghest priority to unadjusted quoted prices in
l'iabilities (1l evel 1 measurements) and the | owes
3 measurements).

The three | evels of the fair value hierarchy wund
Level 1: Il nputs that reflect unadjusted quoted
assets or liabilities that the Fund has the abi
Level 2: Il nput s ther than quoted prices that
either directly or indirectly, including inputs
b acti e;

Level 3: Il nputs that are unobservabl e.

l nputs broadly refer to the assumptions that mar

decisions, including assumptions bout risk. The

valuations provided by the administrators or man

valuation; however adjustments to the reported c

various factors, including, but not | imited to,

including the rights and obligations, and any r

interests, and the fair value of the such fund’

liabilities

An individual fund's level within the fair value

of any input that is significant to the fair v

determination of what constitutes "observable" r

Funds. The Funds consider observable data to be

available, regularly distributed or wupdated, rel

provided by multiple, independent sources that ar
i o o]
d n

The accompanying notes form an integral part of thes
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

I f the interest in any side pocket" (that is, a

portfolio segregated from other investments of su
all ocating gains and |l osses) is divisible from th
class of shares), which may be the case if the un
the Funds consider the attributes and characteris
has | ess liquidity and |Iimited redemption rights,
hedge fund in determining the proper valwuation an
hi erarchy. Generally, side pockets are illiquid w
pocket interests are generally valued using unobs
under | ing fund and side pocket interests are not
structure), the Funds consider the significance o
pocket on the total i nvestment in the underlying

of the interest in the wunderlying fund within the
is deemed to be significant to the interest as a

was derived using unobservable inputs, the entire
partnership is classified as | evel 3.

Assumptions used by the Funds due to the |l ack of

i mpact the resulting fair value and therefore the

The following table summarizes the valuation of t
value hierarchy |l evels as at July 31, 2011

USD PORTFOLI O

Bal ance as at

Asset s Level 1 Level 2 Level 3Ju|y 31, 2011
Il nvest ment USUDnds - 121,845, 886.55 - 121,845,886.55
Tot al assetWSD - 121,845, 886.55 - 121,845,886.55

EUR PORTFOLI O

Bal ance as at
July 31, 2011

21,902,953.20 - 21,902,953.20
21,902,953.20 - 21,902,953. 20

Asset s Level 1 Level 2 Level 3

I nvest ment ERUWRYdSs
Tot al assetBEUR

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

AUD PORTFOLI O
Bal ance as at

Asset s Level 1 Level 2 Level 3July 31, 2011
Il nvest ment ARWUDhdSs - 114, 761, 198. 46 - 114, 761, 198. 46
Tot al assetAsUD - 114,761, 198. 46 - 114,761, 198. 46

ZAR PORTFOLI O
Bal ance as at

Asset s Level 1 Level 2 Level 3Ju|y 31, 2011
Il nvest ment ZFAURMNd s - 1,279,646, 839. 45- 1,279,646, 839. 45
Tot al assetZsAR - 1,279,646, 839. 45- 1,279,646, 839. 45

USD (BRL- HEDGED) PORTFOLI O
Bal ance as at

Asset s Level 1 Level 2 Level 3July 31, 2011
Il nvest ment USUDnds - 564,932, 335. 96 - 564,932, 335.96
Tot al assetWSD - 564, 932,335.96 - 564, 932,335.96

AUD (BRL- HEDGED) PORTFOLI O
Bal ance as at

Asset s Level 1 Level 2 Level 3Ju|y 31, 2011
Il nvest ment ARWDnds - 189,033,437.76 - 189, 033,437.76
Tot al assetAUD - 189, 033,437.76 - 189, 033,437.76

NOTE 4 | NVESTMENT I N UNDERLYI NG FUNDS

The Funds' invest ment portfolio at July 31, 2011

Funds which have been fair valued in accordance w
above. Since the shares of the Feeder Funds are n
to Iiquidate these investments will be subject to
the offering documents of the Feeder Funds and re
into by the Funds. The Funds are able to redeem f
I n addition, the Funds may be materially affected
have invested in the Feeder Funds and Master Fund

The accompanying notes form an integral part of these
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NG BOND FUND CURRENCY SELECTI ON

FI NANCI AL STATEMENTS
, 2011 (continued)
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NANCI AL STATEMENTS
2011 (continued)
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)
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EMERGI NG BOND FUND CURRENCY SELECTI ON
NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)
The Master Fund may, but is not required to, inve
option contracts, futures contracts, options on
(including, but not Ilimited to, | ong and short cr
spread |l ocks), and options on swap agreements; pr
invest in non-U.S. dollar denominated interest ra
under nor mal circumstances, the Master Fund may o
in credit default swaps. The Master Fund may | end
deal ers and other financi al institutions to earn
obtain arket exposure to the instruments in whic
a series of purchas and sale contracts or by wusi
buy backs or dollar roll s)
Accounting policie
The Feeder Funds d Master Fund values its inves
accounting policie consistent with the AI CPA Aud
Compani es.
Fees:
There are no significant fees incurred by the Fee
Liqguidity terms
Units of the Feeder Funds and Master Fund may be
that the New York Stock xchange is open for trad
Distributions:
The Master Fund and Feeder Funds intend to decl ar
Distributions may be declared and distributed on
such authorization may be withheld at PI MCO's di s

NOTE 5 UNIT CAPI TAL
As of July 31, 2011, each Fund had only one unith
Securities, Co. , Ltd. , related party to the Man
Subscriptions of wunits

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

The

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

Di st

The
(or
net
for

Di st
i ncl

ributions to Unitholders

Manager may, at its discretion, declare distr
if that date is not a Business Day then on th
i nvest ment i ncome, net realised and unreali se

di stribution.

ributions shall be made to Unitholders within
uding) the declaration of distribution.

ACCRUED LI ABILITIES

USBortfolBEWRortfolAWPortfolio

UsbD EUR AUD

Trustéeetks 1,075.80 610. 05 998. 91
fgre”fsn' starnagdtuisotnodi an 46 136 8592 752.4414,983. 17
Distribaeser 53,789.479,174.8849, 943. 96
|l nvestamednutbh - i nvest me

man ag ef neeenst Zpél,131.864,285.0392,291.38
Ageme mbceormpaags 5,378.96 917. 49 4,994 . 38
Audf ees 22,499.3912,334.8320,426.77
Ot héeees 3,001.90 2,125.11 2,802. 41
TOTAL 523,014. 292, 199. 8486, 440. 98

ZARor t f §PPERL- N eAdWERBL - hedged)

PortfolioPortfolio
ZAR USD AUD
Trust eteebes 10,767.124,871.24 1,663.16
fgg“sn' s tarnadtuisotnodi an 4159 506 733, 069. 0024, 947. 98
Distribateser 538,355, 92443,563.283,160. 06
|l nvestamednutb - i nvest

ma n a g ef neeenst

MENd61 4011 7868, 887 .61594, 772 . 92

Ageme mbceormp b ags 53,835.5724,356.338,315.98
Audf ees 150,902.222,499.3918,157.12
Ot héees 20,209.223,027.27 2,833.17
TOTAL 4,996, 9782,63140, 273 .78B3, 850. 39

accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

NOTE 7 I NVESTMENT MANAGER'S FEE

The I nvest ment Manager's fee applicable to each F
Value of the Fund. Such fee is accrued daily and

NOTE 8 SUB-I NVESTMENT MANAGER'S FEE

The Sub-lIlnvestment Manager fee applicable to each
Asset Value of the Fund. Such fee is accrued dai l

NOTE 9 TRUSTEE' S FEES

The Trustee is entitled to receive for its own ac
Such fees accrue daily and are payable quarterly
applicable to each Fund are 0.01% per annum of th

to a minimum fee of USD 10,000 per annum per Fund
to receive from each Fund certain transaction fee
di sbursements incurred in the administration of e

NOTE 10 MANAGER, CUSTODI AN AND ADMI NI STRATI ON FEES

The Manager, Custodian and Administrator fees acc
arrears. These fees applicable to each Fund are O
the Fund. In addition, the Manager, Custodian or

entitled to receive from each Fund certain transa

expenses and di sbursements incurred in the admini

NOTE 11 DI STRI BUTI ON FEES

The Distributor fee applicable to each Fund is 0.
the Fund. Such fee is accrued daily and payable q
The Agent company fee applicable to each Fund is

of the Fund. Such fee is accrued daily and payabl

The accompanying notes form an integral part of these
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GI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

12 EXCHANGE RATES

Applicable currency exchange rates as at July 31,
1 UsSD= 0.910374 AUD

UsSb= 0.695894 EUR
1 UsSD= 6.710419 ZAR

13 FI NANCI AL HI GHLI GHTS
Financi al highlights for the year are as foll ows:

usD AUD
usb EUR AUD ZAR BRL- he(dRRld)hedged)
PortfolRortfolRortfolRortfolRortfolRortfolio

NA¥tbegi noftnhgper i od 114.68 113.36 113.771,140.84109.35 109. 35
I ncofmmecinn v e s tonpeenrtat i ons:
Net nves timecnbtie 4.53 4.56 8.37 96.71 11.34 10.46
Net eal iazneddnr e algiaziends/ | os 3. 02 2.96 3.03 34.13 18. 46 -3.98
Tot ghifnroonper ati ons 7.55 7.52 11.40 130.84 29.80 6. 48
Lesdsi stributions -6.55 -6.97 -10.41-127.90-13.31 -12.52
NA¥tt hendft hperi od 115.68 113.91 114. 761, 143.78125.84 103. 31
Tot abkt ubrenf opreer f or manmac e 6.85% 6.86% 10.72% 12.21%29.04% 6. 39%
Perforflamce 0.00% 0.00% O0.00% 0.00% 0.00% O0.00%
Totabktuarfnt perfor mamce 6.85% 6.86% 10.72% 12.21%29.04% 6.39%
Rat itooaver agatasset s:
Operatkpgnses 1.71% 1.96% 1.71% 1.69% 1.65% 1.66%
Totekpenses 1.71% 1.96% 1.71% 1.69% 1.65% 1.66%
Net nves tlmecnotme 3.94% 4.02% 7.33% 8.47% 9.74% 9.91%
(1) : Calculated using average units outstanding

14 COMMI TMENTS AND CONTI NGENCI ES
In the normal course of business, the Trustee on
contracts that contain a variety of warranties an
i ndemni fications. The Trustee's maximum exposur e
under these arrangements is unknown, as this woul
against the Trustee that have not yet occurred. H
expects the risk of | oss to be remote.
accompanying notes form an integral part of these
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CURRENCY SELECTI ON

NANCI AL STATEMENTS
2011 (continued)

NSTRUMENTS AND RI SKS

estment activities expose it to th
iated with the financi al i nstrume
t which potentially expose the Fu
' cash is placed with Mitsubi shi
dit risk should the Feeder Funds o
he Funds are also indirectly expos
ts of the Master Fund. The Master
rades and wil |l al so bear the risk
t the Funds, could | ose money i f t
he counterparty to a derivative
al and/ or interest payments, or to
tratio nd liquidity risk:
ivitie XxXpose it to financi al ma r
ther dir tly or via the positions
factors, including currency excha
ivity of the Master Fund may resul
ncentration of investments in marKk
latile and il liquid. Il nvest ments t
strictions on transferability and
t not be able to readily dispose o
also that the price attained on a
ts are included in the Funds' st at
risk is the risk that fixed i ncome
interest rates As nominal i nteres
ies held by the Master Fund are |
rations tend to be more sensitive
re volatile than securities with s
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EMERGI NG BOND FUND CURRENCY SELECTI ON
NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)
The Master Fund holds foreign currencies and inve
receive revenues i n, foreign currencies, and deri
currencies and is subject t the risk that those
relatiwv to the ase urrency of the Master Fund,
that th Master Fund'’ base currency will decline
hedged. Currency rates in foreign countries may f
periods of time for a number of reasons. As a res
foreign currency denominate securities may reduc
a result, the returns of th Fu S
Busi ness nd Regul atory Risks o Hedge Funds:
Legal, tax and regul atory hanges could occur dur
adversely affect the Funds. The regulatory enviro
changes in the regulation of hedg funds may adve
held by the Fund and the ability of the Funds to
ot herwise obtai or t pursue its trading strateg
mar kets are subj ct t comprehensive statutes, re
Regul ators and el fregulatory organizations an e
extraordinary actions in the vent of mar ket er
transactions and short selli nd funds that g
area of |l aw and is subject t modi fication by %
of any future regulatory chang on h Funds <co
Foreign Currency Contracts:
The Feeder Funds and Master Fund nter in forei
settling planned purchases or al of securitie
associated with some or al/l of their securities
in connection with a hedged class, to |l eave such
urrencies other than the functional currency. Th
pecific foreign currency contracts wil/ be succ
Forward currency contracts are agreements for del
commodities in which the seller agrees to make de
speci fied currencies. Ri sks associated with forwa
are the inability of ounterparties to meet the t
fair value and exchange rates.

The accompanying notes form an integral part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2011 (continued)

Futures Contracts:

The Master Fund enters into futures contracts to

markets or to movement in interest rates, or cur
associated with the use of futures contracts are

change in market value of the securities held by

futures contracts and the possi ility of an illig
Credit Default Swaps:

The Master Fund enter into credit default swaps.
generally obligated t pay the seller a periodic

contract in return for a contingent payment upon

respect to an underlying reference obligation. Ge
sovereign reference obligations means bankruptecy,
acceleration, repudiation/ moratorium or restructu
asset-backed securities, a credit event may be tr
principal, maturity extension, rating downgrade o
the seller typically must pay the contingent paynm
par valwue (full notional wvalue) of the reference

may be mitigated by terms of the | SDA, allowing f
After a credit event occur s, this amount may be r
segregated coll ateral and netting arrangements th
wi t h given counterparty.

The ontingent payment may be a cash settl ement o
obligation in return for payment of th face amou
is a buyer and no credit event occur s, the Master
recover nothing However, if a credit event occur
not. nal value for a reference obligation that ma
the Master Fund receives a fixed rate of income t
which typically is between one month and five yea
occurs. | f a credit event occurs, the seller may

the reference obligation.

The accompanying notes form an integral part of these
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2011 28
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2011

28

256/378

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

9,852,750 809,108
0 0
23,687 1,945
50 4
3,081 253
14,590 1,198
38, 425 3,155
0 0
0 0
8,900 731
172, 942 14,202
4 2 3
85, 783 7,044
108 9
5,292 435
10,205,650 838, 088
25,961 2,132
0 0
1,800 148
81,917 6, 727
68, 030 5, 587
0 0
0 0
12,133 996
0 0
78, 999 6, 487
3,364 276
9,255 760
14,020 1,151
295,479 24,265
9,910,171 813,823
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9,541,555 783, 552

8,315 683
129,829 10,662
230, 472 18,926

9,910,171 813,823

9,910,171 813,823

836, 301 8§36, 301
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9,602,407 788, 550

0 0
23,687 1,945
3,086 253

8,989 738
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(b)

15
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(d)
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24 11
130,128, 391. 73 10,686,144
3,009, 7Q7.92 247, 1p7
127,118, §g83.81 10, 438,/]986
1,053, 456
120. 47 9,90P
19,251, 641. 02 2,051,pP62
234,643.81 25,001
19,016, 9P7. 21 2,026,PR61
163, 724
116. 45 12, 376
117, 745, §47. 44 10,087,287
4,135,040.50 354, 249
113,610, §06. 94 9,733,038
977,908
116. 48 9,958
1,041, 213,/]992.65 9,724,pP39
9,561, 294.64 89,302
1,031,652,/]738.01 9,635,637
880, 990
1,171.102 10, 937
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24 11
37,117,968.52 30
1,002,080

19 35,300, 000.(00
20 37,117,968.152
21 37,117,968.152
22 11 37,117,968.152
23 11 37,117,968.152
24 11 37,117,968.152

(2
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(3
56
22
61
22
(a (b
(c
(d
(e
60
(
24 11
36 7,884,419, 313.90
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129

23 103

24 11 30
82.12

2011 11 30
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2011 12 31

2011 2010

30.1,3028, 709, 952, 357, 6620, 457, 8719, 680, 001

3,15,30.1,8%8033150149104115082, 111,890,2684, 180

1,278,6641882003, 8@, 012, 70, 252, 083

414,485, 6304, 037, 5580, 098, 61000, 432, 097

30.1,30.3 8,268 679 189,891 15,594

4,15,30.1,3033219 264 3,328 273

4,5,15 876,775 72,001 873,028 71,693

5 325,128 26, 700 714,216 58,651

5 1,015,610 83,402 1,131,990 92, 959

6,15 29,858, 7121, 451, 992/5, 629, 522, 104, 696

7 1,753,9481488903412231, 111,93%,5708, 0438
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2011 12 31
2011 2010
15,301,1170, 489 ,9®0,2120, 56041, 182, 3PM, 581, 098
1,170, 489 ,9¥®0,2120, 5641, 182, 3M, 581, 098
8,15, 30445, 644, 9%6&, 596, 33140, 843, 6245, 526, 480
434,339, 183%, 667, 98303, 137, 550, 430, 056
11,305,827928, 43537, 706, 08%, 096, 424
9 1,003,516 82,409 601, 160 49,367
10,15 5,210,946427,9236,927,177568, 860
17,830, 6412, 464, 25129, 026, 9717, 562, 495
11 17,140, 4019, 407, 57108, 207, 4315, 495, 195
12 690, 233 56, 682 819,542 67,301
13 37,117, 96%9, 048, 1287, 117, 9630, 048, 128
14 50,099,584, 114, 17488, 009, 47%, 942, 538
14 85,279 7,003 2,442 201
26, 466, 165, 173, 40117, 399, 9211, 428, 882
171,753,948148903412231, 111,93%,5708, 048
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2011 12 31

2011 2010

18,30. 11, 254,197102,9951,388,818114, 050

1,254,197102,9951,388,818114, 050

2178, 188, 5868, 020, 8 4668 ,912537 , 4 09,,3PV74, 086, 459
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2011 12 31

2011 2010

13,444,6619, 104,078,577, 067704, 349
(4,795,868B93,837TP,054,7821168,739)

348, 254 28,599 269, 695 22,147
19 2 72 6

348,235 28,597 269,623 22,141
90,983, 50M 471, 5653, 813, 0168, 061, 525
(38,663, 5(337,)175, 0503, 219, 498,)727, 985)
1,874,307153,9182,069, 174169, 921
22 1,316,737108, 130 556,692 45,716
(28,619, 8(728,)350, 26245, 999, 9(127,)135, 113)

24,25(13, 422, 1(717)102, 2(2199, 491, 6(617,)025, 816)

(11,084, 122910, 22(8)0, 328, 8868948, 208)
(1,484,664121,921)1,364,639112,064)

(961,286)(78,941)(949,520)(77,975)
16,26(15, 197, 7(011,)248, 0353, 508, 2(510,)109, 297)
(1,084,998)89, 10001, 253, 49§02, 937)

23 (45,819) (3,763) (425,234)(34,920)

11,27.17,338,386p02,628%,015,75(B29, 773)
27,418,990, 251, 64178, 316, 9619, 504, 189

27.2 (952,825)(78,246)(917,048)(75,308)

26,466, 165, 173, 40117, 399, 9211, 428, 882
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20112 31

1974 11
1996
2005 10
2006
2007
70 30
2008 28 49,080
1,817,968. 52 37,117,968. 52
92.25 63.72

28.53
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2010

2011

1997

12

31

12

16
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10

775

3,219

279/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 2010

349,249,014, 098,600
65,236,5326, 000, 000

414,485,6290, 098,600

2010 873,028 3, .
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2011 12 31 20
20112 31 20112 31
486, 861 100 1,258,411 421, 486
389,914 100 730, 184 147,087
873,028 0 0 3,747876, 775 0 876, 775

12,843, 666108, 005262, 38815, 3@1783(83376812P3p, 610
2,217,6123, 852259, 3447n1, 721010, 8219791, 724148, 635
5,964,6@64, 153 0 (192, 96,1265, 58605, 160640, 75 4

4,661,382 0 (2, 9870150, 74,9507, 696 371, 317%§, 221

1,945,439 0 0 0 1,945, 439620, 331215, 128

1,945,439 0 0 0 1,945, 439620, 331215, 128
2011 2010

1,524,9151, 790, 544
778,407 354, 631

4,113,6886, 059, 599
3,962,1353,432, 212
8,211,8417,415, 730
4,045,0823, 480, 559
3,954,3252,509,518
2,538,894 0

653, 372 517, 246
76, 052 69, 482

29,858, 7125,629,521
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2011 12 31
861, 220, 282

10

11

2011 12 31
536, 775

1,

2010

653, 368
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737,271,043

2011 2010

11,045,427, 706, 085
260, 398 0
11,305,8287, 706, 085

2011 2010

697,184 287,729
306, 332 313,431
1,003,516 601,160

2011 2010

319, 496 309,021
271,822 198, 285
4,488,6375,839,6091
0 524, 442
4,922 53,418
126, 0609 2,320
5,210,9466, 927,177

1987 16

1983 23

1,942, 382

2010 12 31 2,263, 364
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2011 12 31
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2011 2010

680, 315 469,542

2. 3. 9,918 0
0 350, 000
690, 233 819,542

37,117,969

3,711, 79744,297, 678 2,442
17,399,921

(15,226, 971)
2,090, 113(2,090, 113)
3,711,79746,387,791 85,279

2010 11,297,678
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2011 3,331,113 1,241,000 20
2011 2011
2006 2,498,6762,601, 000
2007 3,304,1222,800, 000
2008 4,081,9582,900, 000
2009 373,035 260, 000
2010 3,130,0002,333, 121
2011 12 31 13,387,7910,894,121
2005 60,000, 000
50,000,000

10,000, 000 2011 12 31

15

2011 12 31 2010 12 31

2011 2010

1,551,174, 28%,801, 720
1 1
876, 775 873,028
7,999,4626, 853,634
1,560,050, 288,528, 383

2011 2010

1,169,586, 820, 269, 235
15,364,0662, 031, 297
1,589,9421,386, 541

1,186,540, 332,687, 073

2011 12 31 24
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06 273
24
2011 12 31
1,558,809, 805
2011
1,551,146, 469
7,663, 336
1,558,809, 805
16
2011 2010
182, 307 195, 063
17,964 32,473
96, 503 54,099
296, 774 281, 635
17
2011 12 31 743,455, 076

864,643,846

18
2011 2010
1,254,1971, 388, 818
19
2011 2010
4,199,681 520,170
20

2011 12 31 2010 12 31
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22

2010
2005

23

(1

2006

(1)
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2011 2010
605, 665 0
2007 406,625 0
0 898
172,314 326,651
435 33,832
101,641 177,774
30,057 17,537
1,316,737 556,692
2011 2010
0 3,307
29,102 28,198
395 0
15,950 43,515
0 350,000
372 214
45,819 425,234
2011
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24

25

2011 12 31

26

27
27 . 1.

11

11
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2011 2010
13 13
34 24
6 2 74
109 111

2011 2010

3,145, 7473,087,116

2010 12 31

2011

2010

1,241,1321,171,181

346, 873 361, 965
516, 430 540, 526
714,272 557,425
786, 637 694, 431
153,661 154,674

3,729,6703, 118, 331
5,687,1345,668, 850

1,349, 280

672,612

690, 896
549,971

15,197, 7013,508, 250

2011

2010

6,038,9974,548, 061
(410,968)1,479,895)
1,836,1641,410,071
(125,807) (462, 486)

7,338,3864,015, 751
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27 . 2.
2011 2010
14 619, 088 624, 197
302, 793 244,090
30,944 48,761
952,825 917, 048
28
2011 12 31
63. 72 . 53
100
29
1989 25
1997 11 1993 2009 18
2002 12 19
35
100, 000
2000 27
20,000
120,000 100,000
20,000

2011 12 31

2010 12 31
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1.

2011

12

31

559 0

28,709, 398 0

1,627,913, 857236, 534

8,268 0
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0 559

0 28,709, 398

0 1,693,150, 491

0 8,268

3,219 3,219

1,656,632, 682236, 534

3,2191, 721,871, 93¢

1,170, 489, 092 0

445,384,564260, 398

1,254,197 0

0 1,170,489, 097

0 445,644,962

0 1,254,197

1,617,127, 852360, 398

0 1,617,388, 251
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2010 12 31
558 0 0 0 558
20,457,321 0 0 0 20,457,321
1,066,111, 262000, 000 0 0 1,092,111, 30¢
189,891 0 0 0 189, 891
0 0 0 3,328 3,328
1,086,759, @2000, 000 0 3,3281,112,762, 40(
701,182, 390 0 0 0 701,182, 390
310,843,644 0 0 0 310,843,644
1,388,818 0 0 0 1,388,818
1,013,414,852 0 0 0 1,013,414, 857
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30. 2

2011 12 31

65,677,209

382,109,180
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0 65,677,20%851, 324

0 382,109, 14,0303, 659

447,786, 389

0 447,786, 34,9854, 983

54,426, 488

197,960,012

0 54,426, 48819, 348

0 197,960, 011,2807, 221

252,386,500

0 252,386, 50,0226, 569

2011

12

31
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2010 12 31

61,232, 663 0 0 0 61,232,663033, 227
490,823, 932 0 0 0 490, 823, 963,2401, 698
552,056, 595 0 0 0 552,056, 5PM5434, 925
309,162,814 0 0 0 309,162, 85,4122, 431
512,266, 543 0 0 0 512,266, 54,3802, 008
821,429, 357 0 0 0 821,429, 35,7924, 439

2010 12 31 2010 12 31
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2011 12 31

693,
20,122, 476
880, 131, 405
792, 786, 095

28, 709, 957
28, 709, 957

2010

20,457,879
20,457,879

150,491,092, 111,
9,713,122
244,630, 008
837,703,130

88,237 2,390
22,278 62,652
8,268 189,891
0 189,891
8, 268 0
3,219 3,328
3,219 3,328

721,871,938, 112,762, 400
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2011 2010

51,834,359 110, 849, 480
6,163, 358 242,638,000
62,259,174 12,843,398

0 246, 700, 743
580,574,186 759,964,811
1,970, 380 0

702,801, 4571,372, 996, 432
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MI TSUBI SHI UFJ

GLOBAL CU

BALANCE SHEET AND OFF BALA

December 31, 2011

(expressed

in USD)

STODY S. A.

ANCE SHEET | TEM
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2011
(in USD)
A S S E T S

Not es 2011 2010

s with cegpral BanksgapngegP®sdo. 457. 8709

ances to groeérr’t Pls bocutlicome 992, 111. 302

on demand 1.278.664.882.012.702
s and advances 414.485.6@90.098.600
ances to 80sttom8p0Os 3 8. 268 189.891

her variaélbg%?i’e?g'sléﬁurZithies 3.328

iliated uddebt allbngs 876. 775 873.028
sets 5 325.128 714.216
ts 5 1.015.6101.131.990

nd accrueé,i A60me 29.858. 7125.629.521

7 1.753.948113¢1.111.155

t he account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 2011
(in USD)
- continued -

L | A B | L 1 T |1 E S

Not es 2011 2010
Amounts owed to creditlbnsBS8iotadtli.dwd. 489.092.182.390
a) repayable on demand 1.170.489.092.182.390
Amounts owed to custom@rs 15, 30485.644.9820.843.644
a) repayable on demand 434.339.12%3.137.5509
b)ofwintohtiacgereed maturity dates orlf.eé(ﬂg.ngB?.?OG.OSS
Other liabilities 9 1.003.516 601.160
Accruals and deferred i10¢comé 5.210.9466.927.177
Provisions 17.830.6429.026.977
a) provisions for taxatlilon 17.140.4098.207.435
b) other provisions 12 690. 233 819.542
Subscribed capital 13 37.117.9687.117.969
Reserves 14 50.099.5888.009.475
Result brought forward1l14 85. 279 2.442
Profit for the financial year 26.466.1637.399.921
TOTAL LI ABILITIES 17 1.753.9481183¢81.111.155
See notes to the account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
OFF BALANCE SHEET | TEMS
December 31, 2011

(in USD)
Not es 2011 2010
Contingent l'iabilities18, 30.1 1.254,.1971.388.818

of whi ch:

guarantees and assets pledged a
collateral security S.254.1971.388.818

Fiduciary operations 21 78.188.58889267.409. 3914

See not es to the account s.
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MI TSUBI SHI  UFJ GLOBAL CyUSTODY §S. A.

PROFI T AND LOSS ACCOUINT

Year ended December 31 2011
(expressed in USD)
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
PROFI T AND LOSS ACCOUNT
Year ended December 31, 2011
(in USD)

Not es 2011 2010
I nterest receivable and similar 13cé44ne. 6698. 577. 067

Il nterest payable and similar cha(t4esd95. 868R.054.782)

I ncome from securities 348. 254 269. 695
I ncome from_shares and other variablf9 72
yield securities

ngg:nteafkir(r)”;nsshares in affiliated 348 235 269 623
Commi ssion receivable 90.983.5093.813.018

Commi ssion payabl e (38.663.5883B.219.498)
Net profit on financi al operatiorns 874.3072.069.174
Ot her operating income?2?2 1.316.737 556.692

Gener al administrative expenses (28.619.8782p.999.917)

a) staff costs 24, 25 (13.422.171p.491.667)
of whi ch:
- wages and salaries (11.084.122pP.328.886)
- social security costs (1.484.66401.364.639)
of which:
- social security costs relatirtgg6tlo_286)(949.520)

pensions
b) other administrativébex@génsegql5.197.7018.508.250)

Value adjustments in respect of ng.d I
and intangible assets (tla §é£)'§98)1'253'495)

Ot her operating charge3 (45.819) (425.234)

Tax on profit on ordinddy &2dtidlvi(t7.e338.3861n.015.751)

Profit on ordinary activities af22r41&x9908.316.969

Other taxes not shown ypder the p(&gfdéf§)(917 048)
e ' . .

Profit for the financial year 26.466.16837.399.921

See not es to the account s.
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MI TSUBI SHI UFJ GLOBAL CU\

NOTES TO THE ACCOUNTS

December 31, 2011
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
NOTE 1 - GENERAL
1. 1Corporate matters
Mi t subi shi UFJ Gl obal Custody S.A. ("the Bank") wa
1974 as a soci été anonyme.
On April 1, 1996, the Parent Bank, The Bank of Tok
Bank, Limited to form The Bank of Tokyo-Mitsubi shi
A. changed its name to Bank of Tokyo-Mitsubi shi (L
On October 1, 2005, the indirect sharehol der, Mits
merged with UFJ Hol dings, Il nc. (UFJ) and formed a
Financial Group (MUFG) .
On January 1, 2006, the Parent Bank, The Bank of T
Bank Limited to form The Bank of Tokyo-Mitsubishi
(Luxembourg) S.A. changed its name to Bank of Toky
On April 2, 2007, the company became a jointly cap
Trust and Banking Corporation by 70% and Bank of T
are under the same holding company Mitsubi shi UFJ
of Tokyo-Mitsubishi UFJ (Luxembourg) S.A. changed
S. A. (MUGC).
On April 28, 2008, Mitsubishi UFJ Global Custody S
capital of th company has been increased by USD 1
capital is currently set at USD 37.117.968,52. The
92,25% of the capital, Mitsubishi UFJ Trust and Ba
Tokyo Mitsubi shi UFJ Ltd. by 28, 53%.
The members of the Board of Directors are Senior E
Banking Corporation Group and The Bank of Tokyo- Mi
policy and valwuation principles, unless prescribed
Luxembourg, are determined and monitored by the Bo
applied in Mitsubishi UFJ Financi al Group.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

1. 2Nature of busi ness

The object of the Bank is the undertaking for its
of third parties either within or outside the Gran
financi al operations, as well as al |l ot her operati
in real estate, which directly or indirectly relat
More specifically, the Bank concentrates its actiyv
A significant volume of the Bank's transactions i s
companies of The Bank of Tokyo - Mitsubishi UFJ, L
1. 3Annual accounts
The Bank prepares its annual accounts in US Dollar
capital is expressed. The Bank's accounting year ¢
NOTE 2 - SUMMARY OF SIGNIFI CANT ACCOUNTI NG POLI CI ES
The Bank prepares its annual accounts under the hi
with the | aws and regulations in force in the Gran
accounting principles generally accepted in the ba

Luxembour g.

I n observing these, the following significant acco
2. 1T.he date of recording of transactions in the bal ani
Assets and liabilities are stated in the balance s

become cleared funds, t hat i s, on their-r date of ef
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

2. 2Foreign _currencies

The Bank maintains a multi-currency accounting sys
currency or currencies of the transaction, on the

Assets and I|liabilities are converted into USD at t
bal ance sheet date. Both realised and unrealised p
are accounted for in the profit and | oss account f
from items specifically covered by a forward forei
forward foreign exchange contract) which are recor
Revenue and expenses in foreign currencies are tr
exchange rates.

At the year end all unsettled forward transactions
rate prevailing on the Balance Sheet date for the
Results on unsettled forward transactions |inked t

transactions are accrued at the bal ance sheet dat e
does not affect the result of the financial year

2. 3Financi al i nstruments derivatives

The Bank's commitments deriving from the derivatiywv
rate swaps, forward rate agreements, financial fut
transaction date among the off balance sheet items
At the year end, where necessary, a provision is s

|l osses resulting from the revaluation of the Bank'
As at December 31, 2011, the Bank has booked a pro

provision is included on the liabilities side of t
Provisions: other provisions”
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

2. 8Tangible and intangible assets
Tangi ble and intangible assets are valued at purch
intangible fixed assets with |imited useful econorm
calculated to write off the value of such assets s
lives as foll ows:
Hardware equipment: 4 years;
Software: 4 years and 5 years;
Ot her intangible assets: 5 years;
Ot her tangible assets: 10 years.
2.9Ghares in affiliated undertakings
At the balance sheet date, shares in affiliated un
are stated at the | ower of cost or market value.

2. 10axes

Taxes are accounted for on an accruals basis in th
rel at e.

NOTE 3 - LOANS AND ADVANCES TO CREDI T I NSTI TUTI ONS
Loans and advances to credit institutions other th

analysed according to their remaining maturity as

2011 2010
UsbD uUusbD
Not more than three months 349.249.078.098.600
More than three months 65.236.524.000.000

414.485.@09. 098.600
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 4 - TRANSFERABLE SECURITI ES
Transferable securities shown under the items " Sha
"Shares and other variable yield securities"™ consi

usb 876. 775 and USD 3.219 (2010: USD 873.028 and U

Summary of shares in affiliated undertakings

At December 31, 2011, t he Bank held at | east 20 %
compani es:

Cost CapitalCapitalResnudl t for the
held reserves yadar ended
31/12/2081/12/ 2011

usbD % UusbD USb
MUGC LUX MANAGEMEMBG6S8A1100 % 1.258.411421. 486

MI TSUBI SHI UFJ GL L DY
TAPAN Limited QBAL 9G4 0QPY% 730.184 147.087
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NOTE 5 - MOVEMENTS I N FI XED ASSETS
The foll owing movements have occurred in the Bank"’
financial year:

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

FI XED ASSETS:

Gr os s Gr oss

N val
val ue val ue et alue

aCtumul atatvet he end

K’latdititDrhsposaIBxchange
beg}rr:(neing differetnhceetehneOI O_fvalue _of th_e
of the finalnCiaadljustmefnltnsaenacrlaI
financi al year y
year
UsSD UusbD UusD UsD UusbD UsD UusbD
1. Shares in
affiliated 873.028 0 0 3.747 876.775 0 876. 775
undertakings

2. Tangi bl e la2s.s8e4t3s. 66108 . 00(5262. 330 %15. 51021.)783. 8BB. 768.12.203)5. 610

a) Hardware2.217.6123.852259.344)71.7421.)010.3F¢D. 791.724B.635

b) Softwares.964. 68®04. 153 0 (192.961p65.86BB.605. 166p. 754
c) Other fixtures
and fittings,
flat furnédt@aéeé, 382 0 (2.987§150.789507.5046.371.318p.221
equi pment and
vehicles
3. I ntangi bl &. 845e889 0 0 0 1.945. 439.620. 382p.128
Goodwill acquired
for valuablle 945. 439 O 0 0 1.945. 439.620. 3B2p.128
consideration
Goodwi || acquired for valuable consideration repre
of the client base of another institution.
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MI TSUBI SHI UFJ

GLOBAL

CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31,

- continued

2011

NOTE 6 - PREPAYMENTS AND ACCRUED | NCOME
The Bank's prepayments and accrued income may be a
2011 2010
UusbD UsD
Prepaid income taxes 1.524.918.790.5414
Accrued interest i ncome 778. 407 354.631
Prepaid general expenses 4.113.688.059.599
Commi ssion on fiduciary operati3o®$2.138.432.212
Commi ssion on gl obal custody 8.211.84%Y.415.730
Commi ssion on investment funds4.045.083.480.559
Ot her prepayments (including mai (Y et ort
Cax reberbatre) 31 Rlsy ¥AR &oNels '
Neutralization of realized swapRp.fB88.89Wd reDult
Commi ssion from Management Comp&ni3e872 517.246
Ot her accrued i ncome 76. 052 69. 482
29.858.725.629.521
NOTE 7 - FOREI GN CURRENCY ASSETS
At December 31, 2011 the aggregate amount of the B
currencies, translated into USD, is USD 737.271.04
NOTE 8 - AMOUNTS OWED TO CUSTOMERS
Debts other than those repayable on demand may be
maturity as foll ows:
2011 2010
UusbD UusbD
Not more than three months 11.045.439.706.085
More than three months 260. 398 0
11.305.827.706.085

308/378



MI TSUBI SHI

UFJ

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

GLOBAL

OoOdoD0oooooogoogoog
CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31, 2011
- continued -
NOTE 9 - OTHER LI ABILITIES
The Bank's other I|iabilities may be analysed as fo
2011 2010
UusbD UsD
Preferenti al creditors 697.184 287.729
Sundry creditors 306. 332 313.431
1.003.516601.160
NOTE 10 - ACCRUALS AND DEFERRED | NCOME
The Bank's accruals and deferred income may be ana
2011 2010
UusbD UsbD

Accrued interest expenses 319.496 309.021

Accrued general expenses 271.822 198.285

Accrued commi ssi on 4. 488.6385.839.6091

Neutralization of realized swap f ol own 5r2els Wl4t2

Ot her accrued expenses 4. 922 53.418

Ot her suspense receipt 126. 069 2.320

5.210.946.927. 177
NOTE 11 - TAXATION - EXCHANGE DI FFERENCE: DEFERRED TA

Under Luxembourg fiscal regulations, the Bank's fi

operations are required to be expressed in Euro. T

fiscal purposes can differ substantially from earn

a result of wunrealised profits or | osses on the tr

equivalents for fiscal purposes.

I n accordance with the Law of July 16, 1987 (as mo
utralisation of translation gains on exchange on
realised gains which may be caused by a rise in
r mal circumstances, be neutralised to the extent
realised translation | osses previously carried f
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

In accordance with the Law of July 23, 1983, howeyv
neutralisation of translation gains on exchange on
future unrealised gains which may be caused by a r
can, under normal circumstances, only be neutralis
exceeds the unrealised translation | osses previous
Consequently, unrealised translation | osses on equ

(0]

timing di fference and th ded for re

deferred taxation.

Bank has prov

At December 31, 2011, due to the appreciation of t
neutralisation position has decreased and the Bank
equivalent of USD 536.775 (2010: USD 1.942.382). D
the Profit and Loss Account under “Tax on profit on
The alance of the provision for deferred taxation
the equivalent of USD 1.653.368 (December 31, 2010
l'iabilities item“Provisions: provisions for taxat:i
NOTE 12 - OTHER PROVI SI ONS

The Bank's other provisions may be analysed as f ol

2011 2010
UusbD UusbD
Provision for remuneration 680. 315 469.542
grg¥|5|on for unrealised | osses %Qgﬁ%rwardodeals (
Provision for |itigation (note 23)0 350.000
690. 233 819.542
NOTE 13 - SUBSCRIBED CAPI TAL

The Bank's subscribed and fully paid up capital am
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CUSTODY S. A.
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UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS

December 31, 2011
- continued -
2011 2011
Reserve Reserve for
Net WortNeTaXorth Tax
Year s USD EUR
2006 2.498.67@2.601.000
2007 3.304.122.800.000
2008 4, 081.952.900.000
2009 373.035 260.000
2010 3.130.00@.333.121
Bal ance at December 31, 2011 13.387.790.894.121
I n 2005, the Sharehol ders approved the creation of
tot al amount of USD 60.000. 000. I n the same year,
50.000.000 from this reserve to absorb the | osses
The remaining balance of USD 10.000.000 is include
December 31, 2011.
NOTE 15 - RELATED PARTY BALANCES
As at December 31, 2011 (and December 31, 2010) th
are outstanding:
ASSETS
2011 2010
UusbD UusbD
Loans and advances to credit li hdtli 1Tydiod@By 801. 720
Shares and other variable-yield sedurities1
Shares in affiliated undertakin@®g6. 775 873.028
Prepayments and accrued income7.999.46B.853. 634
1.560.05099835528. 383
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

LI ABI'LI TI ES

Amounts owed t
Amounts owed t
Accruals and d

The Bank has n
in I nternati on
terms equival e

and for the ye
At the request
towards the gr
l'imits, in acc
December 31, 2
1.558.809.805

Loans and adva
Foreign exchan

NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

2011 2010
UusSbD usbD

o credit institlutlib®n$$866320269. 235

O customer s 15.364.08@. 031. 297

eferred i ncome 1.589.942.386.541
1.186.5407322687.073

ot entered into any significant tra
al Accounting Standards 24“Rel ated
nt to those that prevail in arm's
ar then ended.
of the Bank, the CSSF has granted
oup (Mitsubishi UFJ Financial Group
ordance with Part XVI, point 24 of
011, the amount towards the group f
breakdown as foll ows:

2011

UusbD
nces to credit institutli®&lmd. 146. 469

ge transactions (2% of ndtic®&Bal33pay
1.558.809.805
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -
NOTE 16 - FEES PAYABLE TO THE AUDI T FIRM
Fees, excluding VAT, charged to the Bank by the au
net work may be analysed as foll ows:
2011 2010
UusbD UusbD
Audit of the Annual Accounts 182.307 195.063
Tax advisory fees 17.964 32.473
Ot her f ees 96. 503 54.099
296. 774 281.635
Fees are shown on an accrual basis for the financi
NOTE 17 - FOREI GN CURRENCY LI ABILITIES
At December 31, 2011, the aggregate amounts of |[|ia
currencies translated into USD is USD 743.455.076
NOTE 18 - CONTI NGENT LI ABILITIES
The Bank's contingent Iliabilities may be analysed
2011 2010
UusbD UusbD
Counter-guarantees 1.254.197.388.818
As at the year end, there were no related party ba
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 19 - COMMI TMENTS
The Bank has entered into certain commitments whic
bal ance sheet nor in the off bal ance sheet i tems,
purposes of assessing the financial situation of t
as foll ows:

2011 2010
UusSbD UusbD

Commi t ments in respect of fixe%_&%@p%%l%ﬁ%m%@%s

contracted on buildings

As at the year end, there are no related party bal
NOTE 20 - OPERATI ONS LI NKED TO CURRENCY EXCHANGE RATE

The following types of forward transactions are ou

2010:

Operations |l inked to currency exchange rates

- Forward exchange transactions (swaps, outrights)

Operations |linked to the foreign currency exchange

purposes of covering the existing positions.

NOTE 21 - I NVESTMENT MANAGEMENT SERVI CES AND UNDERWRI
Management and agency services provided by the Ban
- Custody and administration of transferable secur
- Fiduciary representations;

- Agency functions;
- Portfolio management and advice.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 22 - OTHER OPERATI NG | NCOME

2011 2010
UusSbD usbD

Adjust ment of overpayment of Ne or Tax orel ated
e 50850 50%0kh 0

Il ncome Tax refund related to yedNs.5@65, 2®06 and
VAT refund for prior years 0 898

Il ncome from the adjustment of gﬁ@%r%H4e§&%n%%ﬁ

regarding previous years

Adjustment for interest previous W8&r s 33.832
Adjustment for commission previdod.pddrs77. 774
Ot her 30.057 17.537

1.316.737556.692

NOTE 23 - OTHER OPERATI NG CHARGES
2011 2010
UusbD UsSD

Loss on the sale of fixed assets 0 3.307
Charges from the adjustment of g e e e s
regarding previous years f§'1€i 285198
I nterest previous years 395 0
Commi ssion previous years 15.950 43.515
Provision for |litigation (1) 0 350.000
Ot her s 372 214

45.819 425. 234
(1) Provision for I|litigation relates to a claim ma

agreement has been reached between the two parti.i
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 24 - STAFF NUMBERS

The average number or persons employed during the

2011 2010
Number Number
Seni or management 13 13
Mi ddl e management 34 2 4
Empl oyees 62 74
109 111
NOTE 25 - MANAGEMENT REMUNERATI ON
The Bank has granted emoluments in respect of the
manageri al body of the Bank by reason of their res
2011 2010
UsbD UusbD
Seni or management 3.145.74383.087.116
During the financial year, no pension commitments
and Gener al Management were made.

As at December 31, 2011 and 2010, the Bank did not
member s of the Board of Directors and Gener al Ma n a
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

NOTE 26 - OTHER ADMI NI STRATI VE EXPENSES
2011 2010
UusbD UusbD
Rent and related expenses 1.241.132.171.181
Tel ecommunicati on expenses 346.873 361.965
Professional ffees 516. 430 540.526
Data charges 714.272 557.425
Mai ntenance 786.637 694. 431
Travelling, movi ng, business trilp8.661 154. 6714
Service fee 3.729.676.118. 331
System cost 5.687.13%8.668.850
Service contracts 1.349.280690. 896
Ot he expenses 672.612 549.971
15.197.7283.508.250
NOTE 27 - TAX
27.Tax n profit on ordinary activities
2011 2010
UusbD UusbD
Corporate I ncome Tax 6.038.994.548. 061
Deferred Corporate I ncome Tax ((nbiG. A68§1L. 479. 895)
Mu n i i pal Business Tax 1.836.164.410.071
Deferred Municipal Business Tax( 12.t&0711462. 486)
7.338.388.015.751
27. Dt he taxes not shown under the preceding items
2011 2010
UusbD UusbD
Net worth tax (note 14) 619.088 624. 197
VAT 302. 793 244.090
Ot her taxes 30.9414 48. 761

952.825 917.048
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CUSTODY S. A.

NOTES TO THE ACCOUNTS

December 31, 2011
- continued -
NOTE 28 - PARENT UNDERTAKI NG
As of December 31, 2011, the Bank is a jointl
Trust and Banking Corporation by 63,72% and B
which are under the same holding company Mits
i ncorporated under the | aws of Japan and whos
The consolidated accounts of the holding comp
be obtained from the head office at 7-1, Mar u
NOTE 29 - DEPOSI T GUARANTEE SCHEME

On September 25, 1989, all <c¢credit institution
members of the non-profit making association®
Luxembourg” (“AGDL"”) .

I n accordance with the Law of April 5, 1993,
Law of February 18, 2009, the sole object of
guarantee scheme covering deposits made by <cu
Guarantee”). The customers covered by the Gua
physi cal persons, whatever their nationality
Guarantee are small companies constituted und
Uni on, whose size is such that they would be
pursuant to Article 35 of the Law of December
I n the event of insolvency of a member establ
by guaranteeing the reimbursement of their de
foreign currency equivalent. AlIl currencies a
No depositor can receive more than this sum,
deposits held in the sole or joint name of th
The Law of July 27, 2000 stipulates that bank
scheme. This additional Guarantee covers the
i nvest ment transactions up to the amount of E
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

The total amount of the Guarantee wil/ in no case
100. 000 deposit guarantee and EUR 20.000 investor
figure and cannot be increased by any interest, or

As at December 31, 2011 (and December 31, 2010) th
physi cal persons and had not to set up any provi si
l'iabilities under the Guarantee.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -
NOTE 30 - FI NANCI AL | NSTRUMENT DI SCLOSURES
30. Pri mawoyn-tradhnagtcnatruments
As at December 31, 2011, the analysis of primary n
Bank has no trading portfolio) by class and residu
? 3 mont>hs3 mont*h% year5 years Tot al
? 1 years years
At carrying amount in USD UsSD UusbD UusbD UsSbD UsSbD
FI NANCI AL ASSETS
I nstrument cl ass
Cash on hand 559 0 0 0 559
Bal ances with th BCL 28. 709. 398 0 0 0 28. 709. 398
Loans and advances to cr,edi,t
institutions 1.d627.9136.59.52736.5340 0 1.693.150. 49
Loans and advances to customBer2$ 8 0 0 0 8. 268
Share_s and ot her wvariable ylelod 0 0 3. 2109 3. 2109
securities
Tot al 1.656.632.51.82236.534 0 3.21B.721.871.93
FI NANCI AL LI ABILITIES
I nstrument <c¢cl ass
Amounts owed to credit ilnslt7i0t. Bt8i9a 0L 20 0 0 1.170.489.009
Amounts owed to customers45.384.58860. 398 0 0 445.644. 962
Off-palanc_e shee items dlls_czl504s_elcb7aso 0 0 1 254 197
contingencies
Guarantees and assets pledged as
coll ateral security
Tot al 1.617.127.8606. 398 0 0 1.617.388. 25
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

As at December 31, 2010, the analysis of primary n
Bank has no trading portfolio) by class and residu

? 3 mont>hs3 mont*rh% year5 years Tot al
? 1 yedar5 years

At carrying amount in USD UsSbD Uusb UusbD UusSbD UusbD

FI NANCI AL ASSETS
I nstrument <cl ass

Cash on hand 558 0 0 0 558

Bal ances with the BCL 20.457.321 0 0 0 20.457.321
Loans and advances to credigls 14 126300200.000 0 0 1.092.111.30
institutions

Loans and advances to custdmB&r. 891 0 0 0 189.891
Shares and other variable ylelod 0 0 3 328 3 328
securities

Tot al 1.086. 7592.60.7200. 000 0 3.32B.112.762.40
FI NANCI AL LI ABILITIES

I nstrument cl ass

Amounts owed to credit i 9Dtli.tl1Bt2i.BMD O 0 0 701.182.390
Amounts owed to customers310.843.644 0 0 0 310.843.6414
Of f-balance sheet iitems di,s gl s as

Contingencies 15 Glg®s §9 g2s 0 0 1.388.818
Guarantees and assets pledged as

coll ateral security

Tot al 1.013.414.8520 0 0 1.013.414.85
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

30. Perivanhometrfhdnagtcnatruments

As at December 31, 2011, the analysis of OTC deriywv

(the Bank has no trading portfolio) by class and r

3 1 year5 years TotalFair value

>
s
? 3 monthrﬁOnt sy rots

>
s

? 1 year
At notional payable amoUBSD i nUS®D UsSD UsSD UsSD UsSbD

FI NANCI AL ASSETS
I nstrument <c¢cl ass

Foreign exchange transactions

Forwards 65.677.209 O 0 0 65.677.26%51. 324
Swaps 382.109.1800 0 0 382.109.4.8P03.659
Tot al 447.786.3890 0 0O 447.786.4883854.983

FI NANCI AL LI ABILITIES
I nstrument <c¢cl ass

Foreign exchange transactions

Forwards 54.426.488 0 0 0 54.426.4889. 348
Swaps 197.960.0120 0 0 197.960.10.18207. 221
Tot al 252.386.5000 0 0 252.386.5.0026.5609

These amounts include OTC derivative non-trading f

bef ore December 31, 2011 and a value date after De
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

As at December 31, 2010, the analysis of OTC deriyv
(the Bank has no trading portfolio) by class and r

? 3 monthrﬁo>nt3h7§ 1 years5 years TotalFair value
? 1 yeaé years

At notional payable amoUBSD i nUS®D UsSbD UusbD UsSbD UsSbD

FI NANCI AL ASSETS
I nstrument cl ass

Foreign exchange transactions

Forwards 61.232.663 0 0 0 61.232.8468®33. 227
Swaps 490.823.9320 0 0 490.823.®3201.698
Tot al 552.056. 5950 0 0 552.056.59634.0925

FI NANCI AL LI ABILITIES
I nstrument cl ass

Foreign exchange transactions

Forwards 309.162.8140 0 0 309.162.3B.1422. 431
Swaps 512.266.5430 0 0 512.266.5.4802.008
Tot al 821.429.3570 0 0O 821.429.B5%24. 4309

These amounts include OTC derivative non-trading f

bef ore December 31, 2010 and a value date after De
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30. Bnf or matciroendriitsoknpr i mapwp-trhdhagtchnatrument s

As at December 31, 2011, the Bank is exposed to t

non-trading financi al instrument s:
2011 2010
CarryingCarrying

amount amount

in USD in USD
FI NANCI AL ASSETS
By instrument class and geographic | ocation
Cash, balances with the BCL 28.709.920.457.879

EU member countries 28.709.982D.457.879

Loans and advances to credit l1li 8938 16M0i..dOLPL. 111. 302

EU member countries 20.122.47%. 713. 122
North & Centr al Ameri ca 880.131. 2@8.630.008
Asi a 792.786.6885%. 703. 130
Europe, non-EU member countries88. 237 2.390
Australia and New Zeal and 22.278 62.652
Loans and advances to customers 8.268 189. 891
EU member untries 0 189.891
Asi a 8.268 0
Shares and other variable yield S8e@Qudniti &8s 328

EU member countries 3.219 3.328

Tot al 1.721.871.932.762.400

325/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2011
- continued -

30. nf or mandieorni vantoinv-et r Adnapgchnatruments

2011 2010
Noti onal Notional/
receivablreecei vabl e

amount amount
i n USD in USD
FI NANCI AL ASSETS
By instrument class and geographic | ocation
Foreign exchange transactions
For war ds
EU member countries 51.834.355190. 849. 480
Asi a 6.163.3282.638.000
Ameri ca 62.259.17172.843. 398
Swaps
Asi a 0 246. 700. 743
EU member countries 580.574. ¥I860.964.811
North and Centr al Ameri ca 1.970. 380 0

Tot al 702.80114372.996. 432
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(3 Mi t subishi UFJ Asse
Management (UK) Ltd.

(4 PI MCO Japan Ltd

(5

335/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

336/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

1993
2009
2009 2003
2007
1960
2012 6 30 10,871
1993 2012
2011
Cl MA
4(4)
15
Cl MA
MF 3 3,659

Cl MA

337/378



Cl MA

(b)

MF 2 MF 2 A

3,659

100, 000

100,

3,659

Cl MA

Cl MA

338/378

000

Cl MA

MF 4

Cl MA

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Cl MA

Cl M.



.4

C

I MA

2010

2006 12 27

Cl MA

Cl MA

Cl MA

Cl MA

4(3
4(4)

4 8

Cl MA

Cl MA

) 3.

Cl MA

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2006

Cl MA
Cl MA

Cl MA

Cl MA

339/378



(c)

536

2010

340/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Cl MA

24,390 30,

2012

2012



30

150

20

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2009

Cl MA

2011

50

1907

2012

341/378

1925



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2012
(d)
(e)
2011
(f)
()
(G
(G
(9)
(h)
6
(i) 50
(i)
( k)
Cl MA
Cl MA Cl MA
Cl MA
1
1
500
Cl MA Cl MA
Cl MA Cl MA
7.3 10
7.3
Cl MA
10

Cl MA Cl MA

342/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

343/378

.7 CI MA 7.9
(a)
(b)
(c)
(d)
(e)
8 7.7 Cl MA Cl
(a) CI MA
(b) Cl MA
(c)
(d) CI MA Cl MA
.9 7.7 Cl MA
(a) 4(1)(b) 4(3) 4(3)
(b)
(c)
(d)
(e)
0 Cl MA 7.9 Cl MA
.11 CI MA Cl MA
.12 7.9(d) 7.9(e)
Cl MA Cl MA
.13 7.9(e)
.14 7.13
.15 7.9(d) 7.9(e)
(a) CI MA Cl MA Cl MA
(b) 3 Cl MA
Cl MA
Cl MA
(c) 7.15(b) Cl MA
Cl MA
.16  7.9(d) 7.9(e) 7.15
Cl MA Cl MA



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

.17 7.15 Cl MA
(a) CI MA
(b) 2012 94 (4)
(c)
(d)
(e) Cl MA 7.9(d) 7.9(e)

.18 CI MA 7.17

7.9
.19 Cl MA 7.9(a)
.20 7.17(c)
.21 Cl MA Cl MA
4(1) (b)
4(3) 4(3)
Cl MA
.1 CI MA Cl MA Cl
2 8.1
1
500
Cl MA Cl MA Cl MA
Cl MA
4 8. 3 10
5 8.3
Cl MA
10
.6 CI MA Cl MA
(a)
(b)
.7 CI MA

. 8 Cl MA 8.10

344/378



a)

(b)

(c)

(f)

Cl MA 8
(a)

( ) Cl MA

( ) Cl MA

()

()

( ) Cl MA

()

()

( ) Cl MA
(b) CI MA
(c) CI MA
(d) CI MA
10 . 8
(a)

(b)

(c)

(d)

(e)

1 Cl MA 8
12 .10(d)
13 .10(e)
14 .13
15 .10(d)

(a) CI MA

(b)

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Cl MA
Cl MA
Cl MA
Cl MA
.10 Cl MA Cl MA
8.10(¢e)
Cl MA Cl MA
8.10(e)
Cl MA Cl MA
Cl MA

345/378



Cl MA
(c) 8.15(b)

Cl MA
.16 8.10(d)
(a) 8.15
(b)

.17

.18 CI MA 8.

.19 CI MA

(a) CI MA

(b)

. 20

8.10

.21

20009

8.

16

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

Cl MA
8.10(¢e)
8. 15
2012
10(d) 8.10(¢e)
Cl MA
Cl MA

Cl MA

346/378

Ooooooooooooooooooad

Cl MA
Cl MA Cl MA
Cl MA
94 (4)

Cl MA



10.

Cl MA

(a)
(b)
(c)
(d)

9.1(a)

Cl MA

Cl MA
(a) 9.
(b)
(c)

1(a) 9.1(d)

Cl MA

(a)
(b)
(c)

(d)

Cl MA

Cl MA Cl MA

Cl MA

20

Cl MA

(a)

Cl MA

(b) 20009

(c)

347/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Cl MA

Cl MA
9.1(d)
Cl MA
Cl MA
Cl MA
2008



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(d) Cl MA
Cl MA

(e)

11.1

11. 2

11.3 1996
(a) 14(1)

14(2)

(b)

11. 4

11.5

348/378



11.

12.

12.

12.

1

2
(a)

(b)

(c)

10

2010

2010

257

247

20009

248

5(3)

349/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



13.

13.

13.

13.

14.

14.

14.

14.

14.

7.17(d)

2 Cl MA

201

Cl MA

Cl MA

7.

8.17(b)

17(c)

6.2(g) .7

2 2008

7.17(b)

Cl MA

Cl MA

6. 1(1)
2007

2007

4 (1) (a)

2003 11
6

350/378

17

Cl MA

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2012

6.3(i)

201



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

14. 6 6 20
Cl MA

Cl MA

14.7
(a) 13.1

( ) 2012

(b)

Cl MA

Cl MA
(d) 3

Cl MA

3 2010 3

14.8
(a) 3 Cl MA

1 Cl MA

351/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(b)

(c)

(d)

14.09
(a) 3 Cl MA

2011 2 3

(b) 1 Cl MA

Cl MA

(d)

(e) 21 (4)

352/378



14.

(9)

(h)

10

10
(A)

(B)

15

21 (6)

Cl MA

353/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

12

50

21 (5)

50

21 (4) 21 (5)



14.

14.

(b)

11
(a)

(b)

(d)

12
(a)

(b)

~ N N~

e e e e T

X X X

( x

— N N N

6
26
Cl MA
Cl MA
Cl MA
(xx ) (xx

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

Cl MA

4 (1) 4 (6) Cl MA

37

354/378



355/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

356/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(1)

(2)
37

(3)

357/378



31

358/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

(1)
(2)



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

100

(1)
(2)

1992

359/378



(b

2011

21

100

19

360/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2012



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

100

21

361/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

362/378



(1) 1933

¢ ) (CA)
(B)

501 ( a)
(2)

363/378

EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

B  orirons S
Y7 IPURIR. 74— — 7PV RAOBRBEBLT. TELTHR AR TOHRE

AHICEELET.

B 7 —4— -7 FRIAR— -7 RCRATACEICEY FORBENOERZBIEL. AR . TOROR
TEOBREENFIEERRETUVELA,

B RAA— TP R DWTRITT - 7R REHRETSEEE 77 FORE | DR A= 722K)
EIEEEEWN,

B 9777 FEEN - F—hT72UFER) . 71 =5 — TP/ RADRREELT,

RFNCHLBRARTHRBAYCZTVLET.
KRN -FR—=p72VFREBBEAVIEZTVEEA.

([ IroMcsHB200HKS b ) T REAYITLIFLEAN |
1 ARV THREBZOBLFIEY ' BUATITLIT LY
KRR TORRERSEEOHLRATETO.H { EUDME '
KEDHFRAORBEHELET, v
s
2. BBV TLEFL(AARN SEM R

$7 - TFURCKRI - F—R 74 UA EROICHNT :
BRAROTELFISKI L OERA LB B S
. [B#AYITLIT L IOBEHBHTEET, e -

=5 W7 7PURCBVLTERAR OB K
FLHEE

FILOEBEHEVEVBEICIR. [BAvI 3R "}';.’;,i’,‘;"
DELET. EMEH

364/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 31

365/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2011 31

2012

366/378



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

I ndependent Auditor's Report

To the Unitholders of USD Portfoli o, EUR Portfoli o, A
(BRL-hedged) Portfolio and AUD (BRL-hedged) Portfolio
Fund Currency Selection)

We have audited the accompanying financial statements
Portfolio, ZAR Portfolio, USD (BRL-hedged) Portfoli
sub-trust of Emerging Bond Fund Currency Selection an
collectiveltgubsttphpewbhich comprise the statements of
including the condensed schedul e of i nvest ment s, as a
operations, changes in net assets and cash fl ows for
significant accounting policies and other explanatory
Management's Responsibility for the Financi al St at e me
Management is responsible for the preparation and f ai
statements in accordance with accounting principles g
of America, and for such internal control as manageme
the preparation of financial statements that are free
due to fraud or error

Auditor's Responsibility

Our responsibility is to express an opinion on these
audit. We conducted our audit in accordance with I ntel
standards require that we comply with ethical require
obtain reasonable assurance about whether the financi
mi sstatement .

An audit involves performing procedures to obtain aud
di sclosures in the financial statements. The procedur ¢
judgment, including the assessment of the risks of ma
statements, whether due to fraud or error. I n making I
considers internal control relevant to the entity's p
financial statements in order to design audit procedu
circumstances, but not for the purpose of expressing
entity's internal control. An audit also includes eval
accounting policies used and the reasonableness of ac
as wel |l as evaluating the overall presentation of the
We believe that the audit evidence we have obtained i
a basis for our audit opinion.
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I ndependent Auditor's Report (Continued)

To the Unitholders of USD Portfoli o, EUR Portfoli o,
(BRL-hedged) Portfolio and AUD (BRL-hedged) Portfoli
Fund Currency Selection)

Opinion

I n our opinion, the accompanying financial statement
respects, the financi al position of each of the sub-
Currency Selection, as of July 31, 2011, and each of
of their cash flows for the year then ended in accor
generally accepted in the United States of America.
PricewaterhouseCoopers Cayman | sl ands

January 9, 2012
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To the Board of Directors of
MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.

REPORT OF THENEREPHRHEUW ESD AGREE
Report on the annual accounts
Foll owing our appointment by the Board of
accounts of MITSUBI SHI UFJ GLOBAL CUSTODY
December 31, 2010 and the profit and | oss
significant accounting policies and other
Board of Directors' responsibility for the
The Board of Directors is responsible for
annual accounts in accordance with the Lux
to the preparation of the annual account s.
i mpl ementing and maintaining internal ont
presentation of nnual accounts that are f
fraud or rror; el ecting and applyin app
and making accounting estimates that are r
Responsibility of the réviseur d'entrepris
Our responsibility is to expres an opinio
conducted ur audit in accordance with 1Int
Luxembourg by the Commission de Surveillan
that we omply with ethical requirements a
assurance whether the annual accounts are
An audit involves performing procedur t o
di sclosures in the nnual accounts The pr
éviseur d'entreprise agréé, including the
mi sstatement of the annual accounts, wheth
assessments, the réviseur d° ntreprise agr
entity's preparatio and fair presentation
procedures that are appropri e in the ir
an opinion on the effectiveness of th ent
An audit also includes evaluating the apepr
reasonabl eness of accountin esti mates mad
the overall presentation of the annual acc
obtained is sufficient and appropriate to
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Opinion

In our opinion, the annual accounts give a true and f
MI TSUBI SHI UFJ GLOBAL CUSTODY S.A. as of December 31,
operations for the year then ended in accordance with

requirements relating to the preparation of the annua

Report on other | egal and regulatory requirements

The management report, which is the responsibility of
with the annual account s.

For Deloitte S.A., Cabinet de révision agr¢éé

Martin Flaunet, Réviseur d'entreprises agréée

Partner

Apr il 21, 2011
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I ndependent Auditor's Report

To the Unitholders of USD Portfoli o, EUR Portfoli o, A

(BRL-hedged) Portfolio and AUD (BRL-hedged) Portfolio
Fund Currency Selection)

We have audited the accompanying financial statements
Portfolio, ZAR Portfolio, USD (BRL-hedged) Portfolio

25 to 69 (each a sub-trust of Emerging Bond Fund Curr
individually or collectively as the“sub-trusts”), whi
and liabilities, including the condensed schedules of
the statements of operations, changes in net assets a
and a summary of significant accounting policies and

Management's Responsibility for the Financial Stateme
Management is responsible for the preparation and f ai
statements in accordance with accounting principles g
of America, and for such internal control as manageme
the preparati n of financial statements that are free
due to fraud r error

Audi tor's Responsibility

Our responsibility is to express an opinion on these

audit. We conducted our audit in accordance with Inte
standards require that we comply with ethical requir

obtain reasonable assurance about whether the financi
mi sstat ement

An audit involves performing procedures to obtain aud
di sclosures in the financial statements. Th procedur
judgment, including the assessment of the risks of ma
statements, whether due to fraud or error I n making

considers internal control relevant to the entity's p
financial statements in order to design audit procedu
circumstances, but not for the purpose of expressing

entity's internal control An audit also includes eva
accounting policies used and the reasonabl eness of ac
as well as evaluating the overall presentation of the
We believe that the audit evidence we have obtained

a basis for our audit opinion.
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I ndependent Auditor's Report (Continued)

To the Unitholders of USD Portfolio, EUR Portfolio,
(BRL-hedged) Portfolio and AUD (BRL-hedged) Portfoli
Fund Currency Selection)

Opinion

I n our opinion, the accompanying financial statement
respects, the financial position of each of the sub-
Currency Selection, as of July 31, 2012, and each of
of their cash flows for the year then ended in accor
generally accepted in the United States of America.
PricewaterhouseCoopers Cayman | sl ands

December 11, 2012
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Opinion

In our opinion, the annual accounts give a true and f
MI TSUBI SHI UFJ GLOBAL CUSTODY S.A. as of December 31,
operations for the year then ended in accordance with
requirements relating to the preparation of the annua
Report on other | egal and regulatory requirements
The management report, which is the responsibility of
with the annual account s.

For Deloitte Audit, Cabinet de révision agréé

Martin Flaunet, Réviseur d'entreprises agréé

Partner

March 14, 2012
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