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EMERGI NG BOND FUND CURRENCY SELECTI ON
Uusb PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2010 (expressed in USD)

ASSETS
Il nvestments in securities at fair value2lNoGd&4,3550. 28

Cost: USD 193,455,525. 28

Cash at bank 72,696. 12
Receivables from invest ments sol d 3,247,000.00
Receivables from units subscribed 1,510,530.07
Ot her assets 57,910. 64
Total Assets 219,972,687.11

LI ABI'LI TI ES

Payables for units redeemed 4,760, 299. 98
Accrued | iabilities (Note 6) 318,689. 614

Tot al Liabilities 5,078,989. 62
NET ASSETS 214,893,697.49

Net assets comprised of

Unitholder's capital 193,271,686
Distributable earnings 21,622,011
UNI' TS OUTSTANDI NG 1,873,821
NET ASSET VALUE PER UNIT 114.68

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

CONDENSED SCHEDULE OF | NVESTMENTS
AS AT JULY 31, 2010 (expressed in USD)

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

I NVESTMENT I N FUNDS, AT FAI R VALUE

Cayman |1 sl ands

Pl MCO CAYMAN EMERGI NG BONB2PUBBRAA 1GIBASS5M. 280. 09 %
(USD)

215,084,550.280. 09%

TOT I NVESTMENT I N FUNDS, AT RAISROBALBBKEO0. 280. 09%
(CoO USD 193, 455,525.28)

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

(Note 3RBortfolio's
net assets

Pl MCO Cayman Emerging BOnNdAd2Fud@BBRAV 75, 440. 0HU7 . 25 %

USD Portfolio'"s proportional share of investments own
greater than 5% of USD Portfolio'"s net asset value ar
. % of USD
Description Principal Aﬁ?%%&éagyﬁortfollo s

net assets
REPUBLI C OF COLOMBI A 12,456, 13124,3897,624. 786. 93 %

Coupon: 2.23 - 10.75%

Maturity: 01/23/12 - 01/18/ 41

FIN FUT US CBT 10,216, 62192,78823, 275.515. 83 %
Coupon: 6 %

Maturity: 09/22/10 - 10/01/10

REPUBLI C OF | NDONESI A 12,767, 66165,9%43, 678.597. 42%
Coupon: 5.88 - 11.63%

Maturity: 03/10/14 - 01/17/ 38

MEXI CO (UMS) GLBL 10, 266, 98.6,. 9 o
Coupon: 5.125 - 8.125% oL %10, 818.35.45%
Maturity: 10/06/13 - 11/01/ 40

REPUBLI C OF PHILIPPINES9, 115,56913803,171.99.31%
Coupon: 6. 375 - 10.625%

Maturity: 15/02/13 - 23/ 10/ 34

RUSSI AN FEDERATI ON SR UNSELUREDL REBEB3 ,7557. 095. 41 %

31/ 03/ 30

US TREASURY REPO 0.22%1325®6%/ 5B143,15365, 534. 136. 31%
The accompanying notes are 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 PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in USD)

I NVESTMENT | NCOME

Di vidend i ncome 12, 257,472. 76

12,257,472.76

EXPENSES

I nvest ment and sub-investment management 2f &8, 391. 09)
Unithol der service costs (1129,537.15)
Distribution expenses (1,195,371.56)

Manager, Custodian and Administration fedS858,611.45)

Professional fees (56, 939. 49)
Trustee' s fees (23,907. 42)
Registration fees and expenses (28,246.12)

(4,006,004.28)

NET I NVESTMENT | NCOME 8,251,468. 48

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

Net realized gain on investments 5,633,111. 46
Net realized | oss on foreign currency trans@ci.ioa)s
Net wunrealized gain on investments 21,629,025.00
Net realized and unrealized gain on investments and f
transactions 27,262,060. 914

I NCREASE I N NET ASSETS AS A RESULT OF OBBRATIBONZ9. 42

The accompanying nhotes are 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 THE PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in USD)

NET ASSETS AT THE BEGI NNI NG OF THE PERI OD -

I ncrease/ (decrease) in net assets from operations

Net i nvest ment i ncome 8,251, 468. 48
Net realized gain on investments 5,633,111. 46
Net realized | oss on foreign currency trans@ci.ioan)s
Net wunrealized gain on investments 21,629, 025.00

NET I NCREASE I N NET ASSETS AS A RESULT QOF,OGRBRARPIOOMSZ

Capital transactions

Subscriptions (3,060,707 wunits) 324,698, 444. 34
Redemptions (1,186,886 units) (131,426, 758. 52
Di vidends (13,891,517.75

| NCREASE I N NET ASSETS AS A RESULT OF CIAPI ,TALO TIRAN.SAT

NET ASSETS AT THE END OF THE PERI OD 214,893,697.49

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

STATEMENT OF CASH FLOWS

FOR THE PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in USD)

Cash flows from operating activities:

Net increase in net assets as a result @&6,60d8r &209%90M@A2
Adjustments to reconcile net increase in net assets f
net cash used in operating activities:

Purchase of investments in securities, (2t73¢®4t5, 400. 00
Proceeds from sale of investments 82,545,986. 18
Net realized gain on investments (5,633, 111.46)
Net wunrealized gain on investment (21,629,025.00
Net change in other assets (57,910. 64)
Net change in accrued liabilities 318,689. 614
Net cash used in operating activities (182,557,241. 86

Cash flows from financing activities:

Proceeds from subscription of wunits 323,187,914. 27
Payments for redemptions of units (126,666, 458. 514
Dividends paid (13,891,517.75

Net cash provided by financing activitie&2,629,937.98

Net increase in cash and cash equivalents72,696. 12

Beginning cash and cash equivalents balance -

Ending cash and cash equivalents balance 72,696. 12

The accompanying notes are 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, 2010 (expressed in EUR)

ASSETS
Il nvestments in securities at fair value2@Ndt0&d,3 MU 3. 49

Cost: EUR 22,799, 754. 76

Cash at bank 51, 476. 48
Receivables from units subscribed 338, 098.81
Ot her assets 40, 255.60
Total Assets 24,834,974. 38

LI ABI'LI'TIES

Payable for investments purchased 336, 000.00
Accrued liabilities (Note 6) 41,461. 43
Total Liabilities 377,461. 43
NET ASSETS 24,457,512.95

Net assets comprised of

Unitholder's capital 23,208, 189.82
Distributable earnings 1,249,323.13
UNI' TS OUTSTANDI NG 215,742
NET ASSET VALUE PER UNIT 113. 36

The accompanying notes are 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, 2010 (expressed in EUR)

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

I NVESTMENT I N FUNDS, AT FAI R VALUE

Cayman |1 sl ands

Pl MCO CAYMAN EMERGI NG BXDNDS F,UNDZ A7 €CLRASB4F. 499. 79 %
( EUR)

24,405, 143.499.79%

TOT I NVESTMENT I N FUNDS, AT F24 RAVALVUE3. 499. 79%
(CoO EUR 22,799, 754.76)

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 3RBortfolio's
net assets

Pl MCO Cayman Emerging Bdn83Fuh@z2i3IMjl1l, 956. 9B6. 95%

EUR Portfolio'"s proportional share of investments own

greater than 5% of EUR Portfolio'"s net asset value ar
% of EUR

Description Principal A#u? @EvaluFﬁortfollo s
net assets

REPUBLI C OF COLOMBI A 1,413, 3681L,36390, 398.796.91%

Coupon: 2.23 - 10.75%

Maturity: 01/23/12 - 01/18/ 41

FIN FUT US CBT 1,159, 2571,14920, 986. 915. 81%

Coupon: 6 %

Maturity: 09/22/10 - 10/01/10

REPUBLI C OF | NDONESI A 1,448, 7171,4809, 092.087.40%

Coupon: 5.88 - 11.63%

Maturity: 03/10/14 - 01/17/ 38

MEXI CO (UMS) GLBL 1,164, 9711,13028, 799. 295. 43%

Coupon: 5.125 - 8.125%

Maturity: 10/06/13 - 11/01/ 40

REPUBLI C OF PHI LI PPI NES1, 034, 3221,42393,891.375.29%

Coupon: 6. 375 - 10.625%

Maturity: 15/02/13 - 23/ 10/ 34

RUSSI AN FEDERATI ON SR UNSEIXAUREDIIRBBB,BO9B. 425. 39%
31/ 03/ 30

US TREASURY REPO 0.22% 10,25 P8,/ 2A4€91,5539, 249.576. 29%
The accompanying notes are 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 PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in EUR)

I NVESTMENT | NCOME
I nterest i ncome 41.63

Di vidend i ncome 685, 384. 85

685, 426. 48

EXPENSES

Il nvest ment and sub-investment management (fleés 214. 74)
Unithol der service costs (6, 785. 73)
Distribution expenses (67,857.42)
Manager, Custodian and Administration fee(s20,357.23)
Professional fees (41, 845.68)
Trustee's fees (8,943. 43)
Registration fees and expenses (19,633.71)

(291, 637.94)

NET | NVESTMENT | NCOME 393, 788.514
Realized and unrealized gain/ (loss) on investments an
currency transactions

Net realized gain on investments 102, 154.91
Net realized | oss on foreign currency tranga®adtli &m3
Net wunrealized gain on investments 1,605,388. 73
Net realized and unrealized gain on investments and f
transactions 1,706,612.009

I NCREASE I N NET ASSETS AS A RESULT OF OPZERIACQG ,ONGO. 63

The accompanying nhotes are an integral part of these
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FUND CURRENCY SELECTI ON

STATEMENT OF CHANGES I N NET ASSETS

FOR THE PERI OD FROM JUNE 19, 2009 (COMMN
TO JULY 31, 2010 (expressed in EUR)
NET ASSETS AT THE BEGI NNI NG OF THE PERI OD
I ncrease/ (decrease) in net assets from operations
Net i nvest ment i ncome 393, 788.514
Net realized gain on investments 102, 154.91
Net realized | oss on foreign currency tranga®&adtli &mk3
Net wunrealized gain on investments 1,605,388. 73
NET | NCREASE I N NET ASSETS AS A RESULT OF, IOFPERAIQA.ONS
Capital transactions
Subscriptions (241,372 units) 26, 003,808. 13
Redemptions (25,630 units) (2,795,618. 31)
Di vidends (851,077.50)
| NCREASE I N NET ASSETS AS A RESULT OF CARRIl BAIZ, TRANSARC

NET ASSETS AT

The accompanyi

THE END OF THE PERI OD 24,457,512.95

notes are an integral part of these

ng
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EMERGI NG BOND FUND CURRENCY SELECTI ON
EUR PORTFOLI O

STATEMENT OF CASH FLOWS

FOR THE PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in EUR)

Cash flows from operating activities:

Net increase in net assets as a result o, opEradtd.chzd

Adjustments to reconcile net increase in net assets f
net cash used in operating activities:

Purchase of investments in securities, (@24.,c®%6, 678.86
Proceeds from sale of investments 2,525,079.01

Net realized gain on investments (102,154.91)

Net wunrealized gain on investment (1,605,388. 73)
Net change in other assets (40, 255.60)

Net change in accrued liabilities 41,461. 43

Net cash used in operating activities (21,967,537.03

Cash flows from financing activities:

Proceeds from subscription of wunits 25,665, 709. 32
Payments for redemptions of wunits (2,795,618.31)
Dividends paid (851, 077.50)

Net cash provided by financing activitieg,019,013.51

Net increase in cash and cash equivalentsb51,476. 48

Beginning cash and cash equivalents balance -

Ending cash and cash equivalents balance 51, 476. 48

The accompanying notes are an integral part of these

119/285



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

EMERGI NG BOND FUND CURRENCY SELECTI ON
AUD PORTFOLI O

STATEMENT OF ASSETS AND LI ABILITIES
AS AT JULY 31, 2010 (expressed in AUD)

ASSETS
Il nvest ments in securities at fair value2Z2MNogd®0,3332. 014

Cost: AUD 203,108,889. 88

Cash at bank 194,279.13
Receivables from units subscribed 1,542, 477. 76
Ot her assets 69, 068. 61
Total Assets 227,406, 357.514

LI ABI'LI'TIES

Payable for investments purchased 712, 000.00
Payables for units redeemed 827,599.52
Accrued | iabilities (Note 6) 322,990. 58
Tot al Liabilities 1,862,590.10
NET ASSETS 225,543,767. 44

Net assets comprised of

Unitholder's capital 204, 043,608. 22
Di stributable earnings 21,500, 159. 22
UNI' TS OUTSTANDI NG 1,982, 418
NET ASSET VALUE PER UNIT 113.77

The accompanying notes are 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, 2010 (expressed in AUD)

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

I NVESTMENT I N FUNDS, AT FAI R VALUE

Cayman |1 sl ands

Pl MCO CAYMAN EMERGI NG BONBSHAUNR2B260ASS3R. A00. 03 %
( AUD)

225,600,532.000.03%

TOT I NVESTMENT I N FUNDS, AT RARISR 6VWALBB2. 0080. 03%
(CoO AUD 203,108,889.88)

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

(Note 3RBortfolio's
net assets

Pl MCO Cayman Emerging B6n@9Pum@23GCM@R990, 655. 3B5. 45%

AUD Portfolio'"s proportional share of investments own
greater than 5% of AUD Portfolio'"s net asset value ar
% of AUD
Description Principal Aﬁg ¢Oy:|ufortfolio's

net assets
REPUBLI C OF COLOMBI A 12,832,55155,3247,829. 426. 80%

Coupon: 2.23 - 10.75%

Maturity: 01/23/12 - 01/18/ 41

FIN FUT US CBT 10,525, 37152,24901, 727.565.72%
Coupon: 6 %

Maturity: 09/22/10 - 10/01/10

REPUBLI C OF | NDONESI A 13,153, 50146 ,44725, 494 . 867. 28%
Coupon: 5.88 - 11.63%

Maturity: 03/10/14 - 01/ 17/ 38

MEXI CO (UMS) GLBL 10,577, 25142 ,10/64, 718. 045. 35%
Coupon: 5.125 - 8.125%

Maturity: 10/06/13 - 11/01/ 40

REPUBLI C OF PHILIPPINES9,391,04018847,774.635.21%
Coupon: 6. 375 - 10.625%

Maturity: 15/02/13 - 23/ 10/ 34

RUSSI AN FEDERATI ON SR UNSBOURHKEBITRBWB4,77 8. 545. 31 %

31/ 03/ 30

US TREASURY REPO 0.22%1@200%/ B®133,1B875, 483. 136. 20%
The accompanying notes are an integral part of these
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FUND CURRENCY SELECTI ON

STATEMENT OF OPERATI ONS

FOR THE PERI OD FROM JUNE 19, 2009 (COMMN
TO JULY 31, 2010 (expressed in AUD)
I NVESTMENT | NCOME
I nterest i ncome 71, 429.06
Di vidend i ncome 16,390,131.01
16, 461,560. 07
EXPENSES
I nvest ment and sub-investment management 1f €99, 411. 62)
Unithol der service costs (107, 495. 25)
Di stribution expenses (1,074,952.54)
Manager, Custodian and Administration fed822,485.75)
Professional fees (64,814.81)
Trustee' s fees (21,567.55)
Registration fees and expenses (33,688.56)
(3,624,416.08)
NET | NVESTMENT | NCOME 12,837,143.99
Realized and unrealized gain/(loss) on investments an
currency transactions
Net realized gain on investments 2,967,903. 92
Net realized | oss on foreign currency trarnfadt3icond)
Net wunrealized gain on investments 22,491,642.16
Net realized and unrealized gain on investments and f
transactions 25,456, 709. 98
| NCREASE I N NET ASSETS AS A RESULT OF OBBRADIBQOBES3. 97
The accompanying notes are 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 THE PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in AUD)

NET ASSETS AT THE BEGI NNI NG OF THE PERI OD -

I ncrease/ (decrease) in net assets from operations

Net i nvest ment i ncome 12,837, 143.99
Net realized gain on investments 2,967,903. 92
Net realized | oss on foreign currency trarnfadt3icond)

Net wunrealized gain on investments 22,491,642.16

NET I NCREASE I N NET ASSETS AS A RESULT GB,QPBRABIBONS

Capital transactions

Subscriptions (2,731,564 units) 286, 192,809. 40
Redemptions (749, 146 units) (82,149,201. 18
Dividends (16, 793,694.75

| NCREASE I N NET ASSETS AS A RESULT OF CIA®1T ,TA49 TRIAN.SAT

NET ASSETS AT THE END OF THE PERI OD 225,543, 767. 44

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

STATEMENT OF CASH FLOWS

FOR THE PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in AUD)

Cash flows from operating activities:

Net increase in net assets as a result @&f8,QP8r 8530190y
Adjustments to reconcile net increase in net assets f
net cash used in operating activities:

Purchase of investments in securities, (244¢c@®@42, 200. 00
Proceeds from sale of investments 44,613,214.04
Net realized gain on investments (2,967,903.92)
Net wunrealized gain on investment (22,491,642.16
Net change in other assets (69,068.61)
Net change in accrued liabilities 322,990.58
Net cash used in operating activities (186,340, 756. 10

Cash flows from financing activities:

Proceeds from subscription of wunits 284,650, 331.64
Payments for redemptions of units (81,321,601.66
Dividends paid (16, 793,694. 75

Net cash provided by financing activitile&6,535,035.23

Net increase in cash and cash equivalentsl194,279.13

Beginning cash and cash equivalents balance -

Ending cash and cash equivalents balance 194, 279. 13

The accompanying notes are 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, 2010 (expressed in ZAR)

ASSETS
Il nvestments in securities at fair valulk, Nb,t488,)260. 2

Cost: ZAR 1,523,074, 037.16

Cash at bank 55,850. 74
Receivables from invest ments sol d 10,525, 000.00
Receivables from units subscribed 8,080,304. 88
Ot her assets 461, 946. 18
Total Assets 1,710,611, 362.0

LI ABI'LI TI ES

Payables for units redeemed 18,619, 190. 37
Accrued | iabilities (Note 6) 2,445,992.70

Tot al Liabilities 21,065,183.07
NET ASSETS 1,689,546, 178.9

Net assets comprised of

Unitholder's capital 1,542,625, 951. 9
Distributable earnings 146,920, 226. 96
UNI' TS OUTSTANDI NG 1,480,971
NET ASSET VALUE PER UNIT 1,140. 84

The accompanying notes are 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, 2010 (expressed in ZAR)

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

I NVESTMENT I N FUNDS, AT FAI R VALUE

Cayman |1 sl ands

Pl MCO CAYMAN EMERGI NG BONB3FURNDB6®AIQOMUASS 2B 01DPD. 11%
( ZAR)

1,691, 488, 26012D. 11%

TOT I NVESTMENT I N FUNDS, AT 1FEAI9R MABBYURG601DPD. 11%
(CoO ZAR 1,523,074, 037.16)

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

(Note 3RBortfolio's
net assets

Pl MCO Cayman Emerging B8n&O0Byuld6(Q1LER2 187, 753.%53. 54%

ZAR Portfolio's proportional share of investments own
greater than 5% of ZAR Portfolio'"s net asset value ar
% of ZAR
Description Principal Aﬁ? %Eval%%rtfollo S

net assets
REPUBLI C OF COLOMBI A 96, 214,82952873,635.08.81%

Coupon: 2.23 - 10.75%

Maturity: 01/23/12 - 01/18/ 41

FIN FUT US CBT 78,916, 256,933, 462.935. 73%
Coupon: 6 %

Maturity: 09/22/10 - 10/01/10

REPUBLI C OF | NDONESI A 98,621,21232153,662.26.29%
Coupon: 5.88 - 11.63%

Maturity: 03/10/14 - 01/ 17/ 38

MEXI CO (UMS) GLBL 79,305, 22%0,34657, 804. 965. 35%
Coupon: 5.125 - 8.125%

Maturity: 10/06/13 - 11/01/ 40

REPUBLI C OF PHILIPPI NESO, 411, 3388,40081, 453.935. 21%
Coupon: 6. 375 - 10.625%

Maturity: 15/02/13 - 23/ 10/ 34

RUSSI AN FEDERATI ON SR UNSRPGCGURHEDHLRHEBE3 ,746G4. 345. 31 %

31/ 03/ 30

US TREASURY REPO 0.22% 042, 084 ,1107064,0/84, 175. 06. 20 %
The accompanying notes are 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 PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in ZAR)

I NVESTMENT | NCOME

Di vidend i ncome 164,524, 157. 77

164,524, 157. 77

EXPENSES

I nvest ment and sub-investment managemen(tld4.,e®®s0, 435. 48
Unithol der service costs (783,356.79)
Distribution expenses (7,833,567.49)

Manager, Custodian and Administration fé&s 350, 070.28)

Professional fees (434,596.54)
Trustee' s fees (157,560. 24)
Registration fees and expenses (225,326.35)

(26,354, 913.17

NET I NVESTMENT | NCOME 138, 169,244.60
Realized and unrealized gain/(loss) on investments an
currency transactions

Net realized gain on investments 16,827,690. 03

Net realized | oss on foreign currency trans8aadciBicoms)

Net wunrealized gain on investments 168, 414,223.06
Net realized and unrealized gain on investments and f
transactions 185,238,526. 46

| NCREASE I N NET ASSETS AS A RESULT OF OFPERAHG4AONS71. 06

The accompanying nhotes are 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 THE PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in ZAR)

NET ASSETS AT THE BEGI NNI NG OF THE PERI OD -

I ncrease/ (decrease) in net assets from operations

Net i nvest ment i ncome 138,169, 244.60
Net realized gain on investments 16,827,690.03
Net realized I oss on foreign currency trarns8acdiBicoms)
Net wunrealized gain on investments 168, 414,223.06

NET | NCREASE I N NET ASSETS AS A RESULT 3F3 ,0LPERATA IO.NG6

Capital transactions

Subscriptions (1,909,853 wunits) 2,016, 759,091.7
Redemptions (428,882 units) (474,133, 139. 76
Di vidends (176,487,544, 10

| NCREASE I N NET ASSETS AS A RESULT OF ICA®A4 6 ,AL3 8,RANS.AL

NET ASSETS AT THE END OF THE PERI OD 1,689,546, 178.9

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

STATEMENT OF CASH FLOWS

FOR THE PERI OD FROM JUNE 19, 2009 (COMN
TO JULY 31, 2010 (expressed in ZAR)

Cash flows from operating activities:

Net increase in net assets as a result 23 ,0pC%,at7d.nG6
Adjustments to reconcile net increase in net assets f
net cash used in operating activities:

Purchase of investments in securities,(latr4699t65, 940. 0O
Proceeds from sale of investments 229,294,592.87
Net realized gain on investments (16,827,690.03
Net wunrealized gain on investment (168,414, 223. 06
Net change in other assets (461, 946. 18)
Net change in accrued liabilities 2,445,992.70

Net cash used in operating activities (1,376,621, 442.6

Cash flows from financing activities:

Proceeds from subscription of wunits 2,008,678, 786. 8
Payments for redemptions of units (455,513, 949. 39
Dividends paid (176, 487,544, 10

Net cash provided by financing activitli,e376,677,293.3

Net increase in cash and cash equivalentsb55,850. 74

Beginning cash and cash equivalents balance -

Ending cash and cash equivalents balance 55,850. 74

The accompanying notes are 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, 2010 (expressed in USD)

ASSETS
Il nvestments in securities at fair value84dMNo3®»1,3355. 71

Cost: USD 765,875,825.87

Cash at bank 1,349, 554.54
Receivables from units subscribed 35,529, 257.14
Tot al Asset s 862, 230,667. 39

LI ABI'LI'TIES

Payable for investments purchased 29,851, 000.00
Payables for units redeemed 5,594,262. 72
Accrued liabilities (Note 6) 1,061, 090. 99
Total Liabilities 36,506, 353.71
NET ASSETS 825,724,313.68

Net assets comprised of

Unitholder's capital 770, 263,520.00
Distributable earnings 55,460, 793. 68
UNI' TS OUTSTANDI NG 7,551, 287
NET ASSET VALUE PER UNIT 109. 35

The accompanying notes are 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, 2010 (expressed in USD)

Description Units Fair value % of

( Note 3)net assets
N FUNDS, AT FAI R VALUE
d

I NVESTMENT |

Cayman |1 sl ands

PI MCO CAYMAN EMERGI NG BONR3FUNB2B 1Q5ASS85B. 7919. 95 %
( BRL)

825,351, 855. 799. 95%
TOTAL I NVESTMENT I N FUNDS, AT BARISR 3BALBBES5. 79919. 95 %
(COST USD 765,875,825.87)

USD (BRL-hedged) Portfolio's proportional share of in
Class D (BRL) representing greater than 5% of USD (BR
foll ows:

Description Units Fair alue% of USD
(Note 3Y BRL-hedged)
Portfolio's

net assets
PI MCO Cayman Emerging B&o&n®1BPyn&BZMB33, 523. 2U5. 39 %

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

representing greater than 5% of USD (BRL-hedged) Port
% of USD
8RL- hedged)
ortfolio"'s
et assets
REPUBLI C OF COLOMBI A 46,947,46%62ﬂ49,510.756.80%

Description Principal Am?wn&éagf

Coupon: 2.23 - 10. 75%
Maturity: 01/23/12 - 01/ 18/ 41
FIN FUT US CBT 38,506, 72467,52400, 530. 475.72%
Coupon: 6 %
Maturity: 09/22/10 - 10/01/10
REPUBLI C OF | NDONESI A 48,121, 646/0,70392, 113.047. 28%
Coupon: 5.88 - 11. 63%
Maturity: 03/10/14 - 01/17/ 38
MEXI CO (UMS) GLBL 38,696, 52434,81338, 359. 685. 35%
Coupon: 5.125 - 8.125%
Maturity: 10/06/13 - 11/01/ 40
REPUBLI C OF PHI LI PPI NES4, 356, 80422 ,994978, 833.025. 20%
Coupon: 6. 375 - 10.625%
Maturity: 15/02/13 - 23/ 10/ 34
USSI AN FEDERATI ON SR OGNSBGURBBHLERERBEY 7359. 095. 31 %
[/ 03/ 30
US TREASURY REPO 0.22%502/12@8/ B@581,61228, 828.626. 19%

The accompanying notes are 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 PERI OD FROM JANUARY 21, 2010 (C
OPERATI ONS) TO JULY 31, 2010 (expressed

I NVESTMENT | NCOME

Di vidend i ncome 26,110, 009. 42

26,110, 009. 42

EXPENSES

I nvest ment and sub-investment management 2f d8%¢, 498. 98)
Unithol der service costs (133,575.22)
Distribution expenses (1,335,752.12)

Manager, Custodian and Administration fedgd00, 725. 66)
Professional fees (174,906.51)

Trustee's fees (26, 715.03)

(4,556, 173.52)

NET I NVESTMENT | NCOME 21,553,835.90

ealized and wunrealized gain on investments and forei
transactions

Net realized gain on investments 889,311.82
Net realized gain on foreign currency trans3az8.i bots
Net wunrealized gain on investments 59,476, 029. 814
et realized and unrealized gain on investments and f
transactions 60, 365,669. 82

| NCREASE I N NET ASSETS AS A RESULT OF OBHRATIOON®S5. 72

The accompanying notes are 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 THE PERI OD FROM JANUARY 21, 2010 (C
OPERATI ONS) TO JULY 31, 2010 (expressed

NET ASSETS AT THE BEGI NNI NG OF THE PERI OD

I ncrease/ (decrease) in net assets from operations

Net i nvest ment i ncome 21,553,835.90
Net realized gain on investments 889,311.82
Net realized gain on foreign currency trans3az8.i bots
Net wunrealized gain on investments 59,476,029 . 84

NET I NCREASE I N NET ASSETS AS A RESULT GR,ORBEBRADKBKONSZ

Capital transactions

Subscriptions (8,261,430 units) 845, 084,886.61
Redemptions (710, 143 units) (74,821,366.61
Di vi dends (26,458, 712.04

I NCREASE I N NET ASSETS AS A RESULT OF CA43 TALS TRAMN.SAL

NET ASSETS AT THE END OF THE PERI OD 825,724,313.68

The accompanying notes are 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 PERI OD FROM JANUARY 21, 2010 (C
OPERATI ONS) TO JULY 31, 2010 (expressed

Cash flows from operating activities:

Net increase in net assets as a result @&f1l,@Add&r &t050M7 2

Adjustments to reconcile net increase in net assets f
net cash used in operating activities:

Purchase of investments in securities, (d60¢®%610, 500. 00
Proceeds from sale of investments 25,824,985. 95

Net realized gain on investments (889,311.82)

Net wunrealized gain on investment (59,476, 029. 814
Net change in accrued Iliabilities 1,061, 090. 99

Net cash used in operating activities (712,520,259.00

Cash flows from financing activities:

Proceeds from subscription of wunits 809,555,629. 47
Payments for redemptions of units (69,227,103.89
Dividends paid (26,458, 712.04

Net cash provided by financing activiti®ek3,869,813.514

Net increase in cash and cash equivalentl, 349,554.514

Beginning cash and cash equivalents bal ance -

Ending cash and cash equivalents balancel, 349, 554. 514

The accompanying notes are an

>

tegr al part of these
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EMERGI NG BOND FUND CURRENCY SELECTI ON

AUD (BRL-HEDGED) PORTFOLI O

STATEMENT OF ASSETS

AS AT JULY 31,

ASSETS
l nvest ments in securit.i
Cost: AUD 237,952, 692.

Cash at bank

Receivables from
Receivables from units

Tot al Asset s

LI ABI'LI'TIES

Payable for investments

es

99

at

nvest ments

2010
fair
sol d

subscribed

purchased

Payables for units redeemed

Accrued liabilities (Note
Tot al Liabilities

NET ASSETS

Net assets comprised of
Unitholder's capital

Di stributable earnings

UNI' TS OUTSTANDI NG

NET ASSET VALUE PER UNIT
The accompanying notes are
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6)

an

AND LI ABILITIES
(expressed in AUD)

val ue2 fNo3e&el 35367. 53

388,491. 37
2,000.00

5,782,090. 32

258,534,149, 22

4,612,000.00
1,147,574.90

345, 762. 96

6,105, 337. 86

252,428,811. 36

239,328,466. 11

13,100, 345. 25

2,308, 487

109. 35

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, 2010 (expressed in AUD)

Description Units Fair value % of

( Note 3)net assets
N FUNDS, AT FAI R VALUE
d

I NVESTMENT |

Cayman |1 sl ands

PI MCO CAYMAN EMERGI NG RQANDG6RUBSRS5RIBIBASS 6A . 58B9. 97 %
( BRL)

252,361, 567.58B9. 97%
TOT IN ESTMENT I N FUNDS, AT RAI2ZR 3VWAL BB 7. 589. 97 %
(CO AUD 237,952,692.99)

AUD (BRL-hedged) Portfolio'"s proportional share of in
Class A (BRL) representing greater than 5% of AUD (BR
foll ows:

Description Units Fair value% of AUD
(Note 3()BRL-hedged)
Portfolio's

net assets
Pl MCO Cayman Emerging B&8n<&@2RyB24d0M@B28, 719. 525. 40 %

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

representing greater than 5% of AUD (BRL-hedged) Port

% of AUD
al §gB8RL- hedged)
3Portfolio's

net assets
REPUBLI C OF COLOMBI A 14,354, 77107.,1156 8, 409 . 426. 80 %

Description Principal Aﬁ?wﬁ&v

Coupon: 2.23 - 10.75%
Maturity: 01/23/12 - 01/18/ 41
FIN FUT US CBT 11, 773, 90194 ,24932, 147 .695. 72%
Coupon: 6 %
Maturity: 09/22/10 - 10/01/10
REPUBLI C OF | NDONESI A 14, 713, 79108,773, 908. 977. 28%
Coupon: 5.88 - 11.63%
Maturity: 03/10/14 - 01/17/ 38
MEXI CO (UMS) GLBL 11,831, 94103,14/95, 850. 985. 35%
Coupon: 5.125 - 8.125%
Maturity: 10/06/13 - 11/01/ 40
REPUBLI C OF PHI LI PPI NESO, 505, 01183,61841, 311.325.21%
Coupon: 6. 375 - 10.625%
Maturity: 15/02/13 - 23/10/ 34
USSI AN FEDERATI ON SR UNSBQRUREDIERERSES ,72482. 745. 31 %
/ 03/ 30
US TREASURY REPO 0.22%162638/ 2F135,56/33, 273.575. 60%

The accompanying notes are 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 PERI OD FROM JANUARY 21, 2010 (C
OPERATI ONS) TO JULY 31, 2010 (expressed

NVESTMENT | NCOME
I nterest i ncome 36,621.67

Di vidend i ncome 8,133, 715.87

8,170, 337.54

EXPENSES

Il nvest ment and sub-investment management (ff&6ds 544.68)
Unithol der service costs (41, 265.83)
Distribution expenses (412,658.41)

Manager, Custodian and Administration fedd23, 797.49)
Professional fees (192,383.62)

Trustee' s fees (8,021.12)

(1,545,671.15)

NET I NVESTMENT | NCOME 6,624,666. 39
Realized and unrealized gain/(loss) on investments an
currency transactions
Net realized gain on investments 140, 624. 70
Net realized | oss on foreign currency tranfndaddiBonr)
Net wunrealized gain on investments 14,408, 874.514
t realized and unrealized gain on investments and f
transactions 14,545, 451. 02

| NCREASE I N NET ASSETS AS A RESULT OF ORHBHRATIOON3 7. 41

The accompanying notes are 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 THE PERI OD FROM JANUARY 21, 2010 (C
OPERATI ONS) TO JULY 31, 2010 (expressed

NET ASSETS AT THE BEGI NNI NG OF THE PERI OD

I ncrease/ (decrease) in net assets from operations
Net i nvest ment i ncome 6,624,666. 39
Net realized gain on investments 140,624.70

Net realized | oss on foreign currency trarnfd¢dad“di8Bor)

Net wunrealized gain on investments 14,408,874.54

NET I NCREASE I N NET ASSETS AS A RESULT QHR, QFBRATIVTONMS3

Capital transactions

Subscriptions (2,434,638 units) 252, 754,851.53
Redemptions (126, 151 units) (13,426, 385. 42
Dividends (8,069, 772.16)

| NCREASE I N NET ASSETS AS A RESULT OF CARFI , TATS TRAN.SAK

NET ASSETS AT THE END OF THE PERI OD 252,428,811. 36

The accompanying nhotes are 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 PERI OD FROM JANUARY 21, 2010 (C
OPERATI ONS) TO JULY 31, 2010 (expressed

Cash flows from operating activities:

Net increase in net assets as a result @fl,dpé®rdtlitodd
Adjustments to reconcile net increase in net assets f
net cash used in operating activities:

Purchase of investments in securities, (37¢a@d219, 400. 00
Proceeds from sale of investments 4,227,331.71
Net realized gain on investments (140,624.70)
Net wunrealized gain on investment (14,408,874.514
Net change in accrued Iliabilities 345, 762. 96
Net cash used in operating activities (226,235,687. 16

Cash flows from financing activities:

Proceeds from subscription of wunits 246, 972,761. 21
Payments for redemptions of units (12,278,810.52
Dividends paid (8,069, 772.16)

Net cash provided by financing activiti2z2s6, 624, 178.53

Net increase in cash and cash equivalents388,491. 37

Beginning cash and cash equivalents bal ance -

Ending cash and cash equivalents balance 388, 491. 37

The accompanying notes are an

>

tegr al 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, 2010

NOTE 1 ORGANI ZATI ON

Each portfolio presented in this report (each a "F
sub-trust of EMERGI NG BOND FUND CURRENCY SELECTI ON
| aws of the Cayman | slands by a trust deed dated A
Trust Company (Cayman) Limited, as trustee (the "T

Custody S.A. (the "Manager").

The Funds presented in this report are |listed as f
-USD Portfolio, expressed in USD (l aunched on June
-EUR Portfolio, expressed in EUR (l aunched on June
- AUD Portfolio, expressed in AUD (l aunched on June
-ZAR Portfolio, expressed in ZAR (launched on June
-USD (BRL-hedged) Portfolio, expressed in USD (I au
- AUD (BRL-hedged) Portfolio, expressed in AUD (I au
The investment objective of each sub-trust is to s
investment in a particular Feeder Fund of the PI MC
"Master Fund") by way of investments in the fixed

economically tied to ountries with emerging secur
securities. There is no guarantee that any such 1o
be achieved Each Fund invests solely in the follo
and collectively the "Feeder Funds"):

-UsbD Portfolio - PIMCO Cayman Emerging Bond Fund A
-EUR Portfolio - PIMCO Cayman Emerging Bond Fund A
- AUD Portfolio - PIMCO Cayman Emerging Bond Fund B
-ZAR Portfolio - PIMCO Cayman Emerging Bond Fund B
-USD (BRL-hedged) Portfolio - PIMCO Cayman Emer gin
- AUD (BRL-hedged) Portfolio- PIMCO Cayman Emerging
Each Feeder Fund invests substantially all/|l its ass
for further details regarding the Master Fund.

Each Fund wildl be terminated on June 30, 2014, un

its discretion on consultation with the Trustee.
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STATEMENTS

FI CANT ACCOUNTI NG

AS AT JULY 31, 2010

NOTE 2 SUMMARY OF SI GNI
Theses financial stateme
generally accepted in th
estimates and assumption
date of the financial st
reporting period. Actual
statements. The foll owin
Cash and Cash Equival ent
Cash and cash equival ent
Il nvest ment Valuation
I nvestments in underl yin
the normal course of bus
partnerships, such inves
valuations provided by t
Manager determines that
fair value. I n cases whe
investments in underlyin
admi i strators or manage
have calculated their ne
principles applicable to
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

l nvest ment Transactions and Rel ated I nvest ment Il nc

I nvest ment transactions are accounted for on the 't
of fund accounting and disclosure guidanc I ntere
Realized gains and |l osses from private investment
first-out method and are reflected in the statemen
appreciation or depreciation on investments are re
Dividend income is recognized on a ex-dividend b
Foreign Currency Transl ation

Assets and liabilities denominated in foreign currtr
exchange prevailing t the dat f the financial s
currencies are translated at the rate of exchange
transaction. Exchange ains or |l osses are included
The Funds do not isol at that portion of gain and
to changes in forei n exchange rates from that whi
the investments. S h fluctuations are included wi
and |l oss on investments in the tatement of operat
Expenses

Expenses are recorded on an accrual basi s.
Taxation

Under Cayman | slands | aw, there are no income, wit
by the Funds. Generally, the Funds intend to condu
taxation in any other jurisdiction. The Fund is re
| aws of the Cayman I slands. I n other jurisdictions
source on dividend and interest received by the Fu

142/285



EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

Y e o o
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NOTES TO THE FI NANCI AL STATEMENTS
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AS AT JULY 31, 2010 (continued)
The authoritative guidance o
(Financial Accounting Standa
management to determine whet
sustained upon examination,
processes, based on the tech
more | ikely than not thresho
reduced by the | argest benef
realized upon ultimate sett]
determined that there was no
gui dance.

Use of Esti mates

The preparation of financi al
accepted in the United State
assumptions that affect the
notes. Actwual results could
Receivables from investments
Receivables from investments
been recorded prior to July
redemption holdback amount s
underlying fund's annual aud
to underlying funds that had
had not been paid.

NOTE 3 FAIR VALUE MEASUREMENTS
ASC 820, "Fair Value Measure
i nputs to valwuation techniqu
priority to unadjusted quot e
(Il evel 1 measurements) and t
measurements). The three | ev
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

e Level 1: l nputs that reflect unadjusted quoted pi
assets or liabilities that the Fund has the
measurement dat e;

e Level 2: l nputs other than quoted prices that ar
either directly or indirectly, including inp
considered to be active;

e Level 3: I nputs that are unobservabl e.

I nputs broadly refer to the assumptions that marke

decisions, including assumptions about ris The F

valuations provided by the administrators or manag

valuation; however adjustments to the reported cap
factors, including, but not | imited to, the attrib

rights and obligations, and any restrictions or il

value of the such fund's investment portfolio or o

An individual fund's |l evel within the fair value h

any i put that is significant to the fair value me

what constitutes "observable” requires significant
consider observable ata to be that market data wh

di stributed or updated, reliable and verifiable, n

independent sources tha are actively involved in

of a fund within the hierarchy is based pon the p

not necessarily correspond to the Funds percei ved

Under |l yi g fund are generally open-end fun as t

redemption options to investors The freque y of

dictated by such fund's governing documents The a

in a particular fund is generally consistent with

the underlying portfolio (i.e., the more | iquid th
greater the liquidity provided to the investors)

varies based on various factors and may include "g

i mposed by the manager of the underlying fund, as

apply.
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EMERGI NG BOND FUND CURRENCY SELECTI ON

TO THE FI NANCI AL STATEMENTS
JULY 31, 2010 (continued)
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funds may be classified as Level 2 whe
availabl e, et the investment is not t
is subject to transfer restrictions, o
and/ or non-transferability. Market in
scription and redemption activity at t
nvest ment wild.l become redeemable is co
ion of the investment's fair value mea
Ot her funds that have observabl e marke
nd has the ability to redeem from with
hierarchy a Level 2

investments in underlying funds that h
t have the ability to redeem within th
rchy as Level 3. When observable price
se the market approach, as defined in
s, to evaluate the fair value of such
s of a holdback, the Funds consider th
all wvaluation and the associated ri sk
sed on a prior history of adjustments
significant, then the interest is gen
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

I f the interest in any "side pocket"™ (that is, a p
portfolio segregated from other investments of suc
all ocating gains and |l osses) is divisible from the
class of shares), which may be the case if the und
the Funds consider the attributes and characteri st
has | ess liquidity and | imited redemption rights,
hedge fund in determining the proper valwuation and
hierarchy. Generally, side pockets are illiquid wi
pocket interests are generally valued using unobse
underlying fund and side pocket interests are not
structure), the Funds consider the significance of
pocket on the total i nvestment in the underlying f
the interest in the underlying fund within the hie
deemed to be significant to the interest as a whol
derived using unobservable inputs, the entire inve
is classified as |level 3.
Assumptions used by the Funds due t the |l ack of o
the resulting fair value and therefore the Funds'’
The following table summarizes the valuation of th
value hierarchy |l evels as at July 31, 2010:
USD PORTFOLI O
Assets Level 1 Level 2 Level Balance as at
July 31, 2010
Il nvest menUSPunds - 215,084,550.28- 215,084,550.28
Total assé&tSd - 215,084,550.28- 215,084,550. 28
EUR PORTFOLI O
Assets Level 1 Level 2 Level Bal ance as at
July 31, 2010
I nvest menEURunds - 24,405,143. 49 - 24,405, 143. 49
Total assé&UR - 24,405,143.49 - 24,405, 143. 49
AUD PORTFOLI O
Assets Level 1 Level 2 Level Bal ance as at
July 31, 2010
I nvest mentAUPunds - 225,600,532.04 - 225,600,532.04

Total ass&aUuU® - 225,600,532.04- 225,600,532.04
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EMERGI NG BOND FUND CURRENCY SELECTI ON

THE FI NANCI AL STATEMENTS

2010 (continued)

Level 1 Level 2 Level
Z ARunds -1,691,488,260. 221
ZAR -1,691, 488, 260.221
HEDGED) PORTFOLI O

Level 1 Level 2 Level
USPunds - 825,351,855 . 71 -
&S H - 825,351,855, 71 -
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Level 1 Level 2 Level
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AUD - 252,361,567.53-
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

Il nvest ment objective and strategy - PIMCO Cayman E
The investment objective of the Feeder Fund is to
prudent investment management. The Feeder Fund see
investing its assets in the Master Fund, a separat
and does not generally invest directly in stocks o
Feeder Fund may make temporary investments in | iqu
other instruments for cash management purposes Th
is Pl MCO, who has been appointed as an investment
Fund, with responsibility for investing the assets
hedge currency exposure against fluctuations of AU
ri sk of | oss. The Feeder Fund wil/ normally seek t
an be no assurance that the classes wild.l be hedge
successful at employing the hedge.
Il nvest ment objective an strategy - PIMCO Cayman E
The investment objectiwv of the Feeder Fund is to
prudent investment management The Feeder Fund see
investing its assets the Master Fund, a separate s
and does not generally invest directly in stocks o
Feeder Fund may make temporary investments in | iqu
other instruments for cash management purposes. Th
is PI MCO, who has been appointed as an investment
Fund, with responsibility for investing the assets
hedge currency exposure against fluctuations of ZA
ri sk of | oss. The Feeder Fund wil/ normal ly seek t
an be no assurance that the classes wild/l be hedge
uccessful at employing the hedge.
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Il nvest ment objective and
The investment objective
prudent investment manag
investing its assets in

and does not generally

Feeder Fund may make tem
other instruments for ca
is PI MCO, who has been a
Fund, with responsibilit
hedge currency exposur e

dol | ar . I n this context,
Sub-Trust. For that purp
to the BRL. Therefore th
exposure of the fluctuat
the Feeder Fund will be

hedge, or that the USD (
Il nvest ment objective and
The investment objective
prudent investment manag
investing its assets in

and does not generally

Feeder Fund may make tem
other instruments for ca
is PI MCO, who has been a
Fund, with responsibilit
hedge currency exposure

US dol |l ar . I n this conte
Sub-Trust. For that purp
to the BRL. Therefore th
exposure of the fluctuat
that the Feeder Fund wil
employing the hedge, or

al | ti mes.
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

Il nvest ment objective and strategy - Master Fund:
The investment objective of the Master Fund is to
prudent investment management. The benchmark i ndex
Emerging Markets Bond Index Gl obal Diversified. Th
invest ment objective by investing under normal cir
in fixed income instruments of issuers that are ec
emerging securities markets or related derivatives
di scretion to identify and invest in countries h a
securities markets. However, the investment advise
securities market to be one | ocated in any country
devel oping economy by the World Bank or its relate
its authorities.
The fixed income instruments in which the Master F
securities:
e securities issued or guaranteed by governments,
subdivisions, and government-sponsored enterpri st
e commercial paper;
e inflation-indexed bonds issued by government s;
e bank certificates of deposit, fixed time deposit:
e repurchase agreements and reverse repurchase agr
e obligations of international agencies or supranat
The Master Fund invests without | imit in securitie
securities of non-U.S. issuers; provided that, the
of its total assets in the |l ocal currency denomi na

(or emerging market") economi es.

The Master Fund wil/ normally seek to hedge its no
to reduce the risk of loss due to fluctuations in
that the Master Fund wil/ be hedged at all times o

employing the hedge.
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

I't is anticipated that the average portfolio durat
within a three-to-eight year time frame based on P
Master Fund intends to invest only in securities t
Il nvestors Service, Il nc., or equivalently rated by
Fitch Ratings or another nationally recognized sta
unrated, determined by PIMCO to be of comparabl e ¢
mai ntain a minimum average credit quality of B. Th
security in the event such security is downgraded
outlined above, provided that such security met th
at the ti me f purchase
The Master Fund may, but is not required to, inves
options contracts, futures contracts, options on f
(including, but not Iimited to, | ong and short <cre
l ocks), and options on swap agreements; provided t
non-U. S doll ar denominated interest rate swaps, a
circumstances, the Master Fund may only invest u
default swaps. The Master Fund may |l end its portfo
other financi al institutions to earn income. The N
exposure to the instruments in which it primarily
purchase and sale contracts or by using other inve
dol |l ar roll s)
Liqguidity ter ms:
Units of the Feeder Funds nd Master Fund may be r
the New York Stock Exchang is open for trading.
Distributions:
The Master Fund and Feeder Funds intend to decl are
Distributions may be declared and distributed only
authorization may be withheld at PI MCO's discretio
NOTE 5 UNIT CAPITAL
As of July 31, 2010, each Fund had only one unitho
Securities, Co., Ltd., a related party to the Mana
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NOTES TO THE FI NANCI
AS AT JULY 31, 2010
Subscriptions of uni
USD Portfolio:

The | ssue Price for
subscription amount
an absolute mini mum
EUR Portfoli o:

The | ssue Price for
subscripti n amount
an absolut mi ni mum
AUD Portfoli o:

The | ssue Price for
subscripti n amount
an absol ut mi ni mum
ZAR Portfolio:

The | ssue Price for
subscripti n amount
an absol ut mi ni mum
USD (BRL-hedged) Por
The | ssue Price for
subscripti n amount
an absolut mi ni mum
AUD (BRL-hedged) Por
The | ssue Price for
subscripti n amount
an absol ut mi ni mum
Redemptions of units
Unithol der may requ

gene

rally

(9]
<

ery busi

AL STATEMENTS

(continu

the init
i s 1 Uni
of Uusb 1

the init
i's 1 Uni
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of USD 1
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE

FI NANCI AL

STATEMENTS

AS AT JULY 31, 2010 (continued)
The Repurchase Price is the net asset valwue per un
party charges or withholding taxes if applicable c
day, which is generally the business day foll owing
Distributions to Unitholders
The Manager may, at its discretion, declare distri
(or i f that date is not a Business Day then on the
i nvest ment income, net realised and unrealised cap
di stribution.
Distributions shall be made to Unitholders within
including) the declaration of distribution.
NOTE 6 ACCRUED LI ABILITIES
USPortfolEWRortfolAWRortfolio
UsbD EUR AUD
Trustéeks 1,869. 39 683.55 1,877.72
Admi ni starnadtuisotno il e @ B 28, 040.922,952.8528,165. 64
Distribaesr 93,469.809,842.8193,885.53
| nvestamednutb-i nvest ment73,853.818,307.5874,626.99
ma n a g ef neeenst
Ageme mbceoompbaags 9,346. 97 984. 27 9,388.55
Audf ees 10, 444.807,499.0412,985.75
Ot héeees 1,663.95 1,191.36 2,060.40
TOTAL 318,689.641,461.4322,990.58
ZARortf JSDBRL- heAdWyEBIRL- hedged)
PortfolioPortfolio
ZAR UusbD AUD
Trustéeks 14,315.906,416.40 2,049.55
Admi ni s tarnadtuisotno i e @ 8 214, 738.196,246.2030,743. 42
Distribaesr 715, 793. 73120, 820. 61002, 478. 18
I nvestamednutb - i nvest meh,t331, 376.5%6, 726. 31690, 609. 414
ma n a g ef neeenst
Ageme mbceormpbhags 71,579.4232,082.0710,247.81
Audf ees 84,713.047,057.92 7,749. 12
Ot héeees 13,476.241,741.44 1,885. 44
TOTAL 2,445,9921,7061, 090 .30405, 762. 96
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (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-Ilnvestment Manager fee applicable to each
Value of the Fund. Such fee is accrued daily and

NOTE 9 TRUSTEE'S FEES
The Trustee is entitled to receive for its own ac
Such fees accrue daily and are payable quarterly
to each Fund are 0.01% of the Net Asset Value of
10,000 per annum per Fund. I n addition, the Trust
certain transaction fees and all out-of-pocket ex
administration of each Fund.

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
I n addition, the Manager, Custodian or Administra
receive from each Fund certain transaction fees a
di sbursements incurred in the administration of e

NOTE 11 DI STRI BUTI ON FEES

T O O

The Distributor fee applicable to each Fund is 0.5

Such fee is accrued daily and payable quarterly i

The Agent company fee applicable to each Fund is
Such fee is accrued daily and payable quarterly i
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

NOTE 12 EXCHANGE RATES

Applicabl e
1 USD=

1.10466
1 USD= 0. 76757BUR
30380

1 USD= 7.

currency exchange rates as at July 31,

NOTE 13 FI NANCI AL HI GHLI GHTS

Financi al
2010 are a

highlights for the period from the date
s foll ows:

UsSD AUD
(BRL-hed®&t) hedged)

Port f(oll) iPort f(oll) Port f(olP Port f(olP Port f((fP Port f(ozP i o

UusbD EUR AUD ZAR

NA¥tbegi noftnhgper i od 100.00 100.00 100.001,000.00100.00 100.00

I ncofrmecinm v e s tonpeenrtat i ons:

Net nves timecnbthe 4.25 3.55 7.27 108. 14 4. 45 4.55
Net eal ianeddnreal i zed 17.59 17.48 16.02 170.83 10.37 10.34
gains/ |l oss

Totghifnroonper ati ons 21. 84 21.03 23.29 278.97 14.82 14.89
Lesdsi stributions -7.16 -7.67 -9.52 -138.13 -5.47 -5.54
NA¥tt hendft hperi od 114.68 113.36 113.771,140.84109.35 109.35

Tot akt ubrenf opreer f
Perfor maece

orfmaece 21. 75% 20.12% 23.52% 28.20% 14.39% 14.28%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Totakt uarfnt performasce 5, 750 20 129 23.52% 28.20% 14.39% 14.28%
(noatnnualized)
Rat itooaver agtasse(tnsobatnnual i zed) :

Operatkpgnses
Totakpenses
Net nvestlnmecnotme

(1) : Dat e
(2) : Dat e
(3) : Calc

NOTE 14 COMMI

I n the nor
t hat cont a
Trustee's

arrangemen
Trustee th
ri sk of | o

1.88% 2.40% 1.89% 1.88% 0.91% 1.00%
1.88% 2.40% 1.89% 1.88% 0.91% 1.00%
3.87% 3.24% 6. 68% 9.87% 4. 28% 4.27%

of commencement of operation: June 19,
of commencement of operation: January 2

ul ated using average units outstanding d

TMENTS AND CONTI NGENCI ES

ma | course of business, the Trustee on b
in a variety of warranties and which pro
maxi mum exposure in its capacity as Trus
ts is unknown, as this would involve fut
at have not yet occurred. However, based

ss to be remote.
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

NOTE 15 FI NANCI AL I NSTRUMENTS AND RI SKS
The Funds' investment activities expose it to the
are associated with th financi al i nstruments, and
Credit risk:
Financi al assets ich potentially expose the Fund
cash. The Fund's cash is placed with Mitsubi shi UF
subject to redit risk should the Feeder Funds or
obligations. The Funds are also indirectly exposed
financi al asset of the Master Fund. The Master Fu
with whom it trades and wil!| al so bear the risk of
as a result the Funds, could I ose money if the iss
security, or the counterparty to a derivative cont
timely principal and/ or interest payments, or t 0
Mar ket , concentratio and liquidity risk:
The Funds' ctivities expose it to financi al mar ke
mar ket risk either directly or via the positions t
a number of factors, including currency exchange r
i nvest ment activity of the Master Fund may resul't
concentration of investments in markets and/or ind
volatile and illiquid. Il nvest ments that the Funds
restrictions n transferability and disposal. Cons
mi ght not be ble to readily dispose of its holdin
and also that the price attained on a disposal is
i nvest ments are included in the Funds' statement o
I nterest rate ris is the risk that fixed income s
of changes in interest rates. As nominal i nterest
income securities held by the Master Fund are |ike
with | onger durations tend to be more sensitive to
making them more volatile than securities with sho
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EMERGI NG BOND FUND CURRENCY SELECTI ON
NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)
The Master Fund holds foreign currencies and inves
receive revenues in, foreign currencies, and deriywv
currencies and is subject to the risk that those ¢
to the base currency of the Master Fund, or, in th
Master Fund's base currency will decline in valu
Currency rates in foreign countries may fluctuat
for a number of reasons As a r ult, the Master F
denomi nated ecurities may reduce the returns of t
returns of the Funds.
Business and Regulatory Risks of Hedge Funds:
Legal, tax and regulatory changes could occur duri
adversely affect the Funds. The regulatory environ
change in the regulation of hedge funds may adver
by the Funds and the ability of the Funds to obtai
obtain or to pursue its trading strategies. I n add
subject to comprehensive statutes, regulations and
self-regul atory organizations and exchanges are au
the event of market emergencies. The regulatio of
selling and funds that engage in such transactions
subject to modification by government and judicial
regul atory change on the Fund could be substanti a
Foreign Currenc Contracts:
The Feeder Funds and Master Fund enter into foreig
settling planned purchases or sales of securities
associated with some or all of their securities as
connection with a hedged class, to |l eave such hedg
other than the fun i onal currency. Ther can be n
foreign currency contracts wild/l be successful
Forward currency contracts are agreements for del a
commodi ties i which the seller agrees to make del
specified currencies. Ri sks associated with forwar
the inability of counterparties to meet the ter ms
value and exchange rates.
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EMERGI NG BOND FUND CURRENCY SELECTI ON

NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

Futures Contracts:

The Master Fund enters into futures contracts to m
mar kets or to movement in interest rates, or curr
with the use of futures contracts are the imperfec
mar ket value of the ecurities held by the Master
and the possibility f an il 1l iquid market.

Credit Default Swaps

The Master und enter into credit default swaps.
generally obligated t pay the seller a periodic s
contract in return for a contingent payment upon t
respect to an underlying reference obligation. Gen
sovereign reference obligations means bankruptcy,
repudiation/ moratorium or restructuring. For credi
securities, a credit event may be triggered by eve
maturity extension, rating downgrade or write-down
typically must pay the contingent payment to the b
(full notional value) of the reference obligation,
mitigated by terms of the | SDA, allowing for netti
credit event occurs, thi amount may be reduced by
coll ateral and netting arrangements that may incor
counterparty.

The contingent payment may be a cash sett]l ment ofr
obligati n in return for payment of the face amoun
is a buyer and no credit event occurs, th Master
not hi ng. However, if a credit event occurs, the bu
value for a reference obligation that may have | it
Fund receives a fixed rate of income throughout th
is between one month and five years, provided that
vent occurs, the seller may pay the buyer the ful
obligation
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NOTES TO THE FI NANCI AL STATEMENTS
AS AT JULY 31, 2010 (continued)

Credit default swaps involve gre
reference obligation directly. |
are subject to liquidity risk an
credit default swaps with counte
buyer also may | ose its invest me
a credit event did occur, the va
coupled with the periodic paymen
value it pays to the buyer, resu

NOTE 16 SUBSEQUENT EVENTS

Management have performed a subs
17, 2011, being the date that th
available to be issued. Manageme
which required additional di scl o
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3,813,913 321,398
20,300 1,711
0 0
301 25
39 3
161, 716 13,628
0 0
92,359 7,783
70, 814 5,967
143 12
15,207 1,281
2,751 232
2,342 197
4,179, 885 352, 239
240, 979 20,307
12,096 1,019
5,213 439
0 0
16, 880 1,422
0 0
0 0
28,548 2,406
0 0
0 0
0 0
887 75
702 59
9 1
0 0
305,314 25,729
3,874,571 326, 510
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3,652,012 307, 755
9,340 787
27,582 2,324
185, 637 15,644

3,874,571 326,510

341,673 341,673

11. 34 956

3,640,174 306, 757

20,300 1,711

289 24

0 0
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BRAZI L

12.5%

Banco

4.
6

(o2}

0 00 0 ~NO O mo

8.
10

11.

Ce
6 .
Pe
7.
To

(Cost

. 8 7d5u%8 1/
. 0 0dOu%® 1 /
. 8 7d5u% 3/
. 0 0dOu%® 1 /
. 2 5d0u%® 1/
. 8 7d5u% 0 /

do Brasil S.

50d0u% 1/ 22/ 2015

. 00dOu® 1/ 22/ 2020
Banco
. 36du® 6/ 16/ 2018
. 50d0u®6/ 10/ 2019

Naci onal de Desenvolvimento Ec

Government I nternational Bond
15/2019
17/2017
07/ 2015
15/ 2018
20/ 2034
14/2019
87d5u® 4/ 15/ 2024
.18685/ 15/ 2027
060@&8/ 17/ 2040
ntrais Eletricas
87d5u® 7/ 30/ 2019
trobras I nternati
87d5u® 3/ 15/ 2019

tal

azil

Brasileiras S.A.

onal Finance Co.

Brazil
$467,419)

$

onomico

10,006
22,300
Soci al
17,930
32,410

10,
22,

255
497
e
18,
34,

961
395

330
100
000
733
000
12,700
8,000
4,400
8,100

30,
30,
88,
79,
2,

32,832
32,989
104,280
93, 288
510
16, 415
10, 448
358
10,915

6,650 082

69,650 80, 561

483, 786

CHI LE

0. 6%

Co
5.
7.
To

(Cost

rp. Naci onal del Cobre de Chil
62d5u% 9/ 21/ 2035

50d0u® 1/ 15/ 2019

Chil e

$20,216)

tal

CODELCO

100
16,500

987
800
787

19,
21,

CHI NA 0.

2%

E x
5.
To

(Cost

port-I mport Bank of China
25d0u® 7/ 29/ 2014
tal China

$7,406)

000 593

593

7,

COLOMBI A

7. 3%

Co

10.

Ec
7.
To

(Cost

. 05d6ue 1/ 16/
. 12d5u% 1/ 18/
. 37d5u%® 1/ 27/
. 37d5u% 3/ 18/
. 37d5u% 9/ 18/
. 12d5u%8 5/ 21/

Government International Bo
2015
2041
2017
20109
2037
2024
25d0uwe 2/ 22/ 2014
.060@81/ 23/ 2012
.3d6®1/ 28/ 2033
78081/ 15/ 2013
opetrol S.A.
62d5u® 7/ 23/ 2019
t al Col ombi a

$271,776)

|l ombi a

nd

27,700
100
28,000
81,500
26,200
18,800
000
20,000
8,430
11,495

27,935

974
270
725
624
513

360
900
858
938

32,
93,
28,
22,

22,
11,
13,
21,

190 23,415

281,512

EGYPT

0.2%

Pe
5.
Pe
6.
To

(Cost

Se

troleum Export Ltd.
26d5u% 6/ 15/ 2011
troleum Export
34dou® 6/ 20/ 2011
tal Egypt

$7,880)

Ltd. 11

e accompanying notes
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EL SALVADOR 1.2%

El Sal vador Government I nternational
7.37d5u& 2/ 01/ 2019

7. 65d0u®6/ 15/ 2035

8. 25d0u® 4/ 10/ 2032

8. 50d0u® 7/ 25/ 2011

Tot al El Sal vador

(Cost $44,808)

$

Bond
17,
8,

6068
000
000

730

18,
8,

568
160
510

610

848

11, 12,

45,

GABON 0. 2%

Gabon Government International Bond
8. 20d0u® 2/ 12/ 2017
Tot al Gabon

(Cost $7,684)

670 8,240

240

I NDI'A 0. 5%

I ndi an Oill Corp. Ltd.
4. 75d0u® 1/ 22/ 2015
Tot al I ndi a

Cost $18,245)

18,300 18,

18,

638
638

NDONESI A 9. 2%

ndonesia Government International B
. 87d5u%® 3/ 13/ 2020
.62buw 2/ 17/ 2037
. 75d0u® 3/ 10/ 2014
. 87d5u%® 3/ 09/ 2017
. 87d5u%® 1/ 17/ 2018
. 25d0u® 4/ 20/ 2015
. 50d0u® 1/ 15/ 2016
. 75d0u® 1/ 17/ 2038
50d0uw& 0/ 12/ 2035
.3d685/ 04/ 2014
11. 628683/ 04/ 2019
Maj apahit Hol ding
7. 2500/ 17/ 2011
7.25d0u®6/ 28/ 2017
7. 75d0uwk0/ 17/ 2016
7.87d5u® 6/ 29/ 2037
8. 00dOu® 8/ 07/ 2019
Tot al I ndonesi a

(Cost $330,391)

BV

ond
20,
14,
18,
13,
31,

000
130
020
000
780
000
000
100
620
500
400

20,
13,

775
906
19,882
14,324
35,411
031
804
20,317
17,727
53, 444
104,256

13,
18,
14,
42,
72,

14,

150
18,300
6,050
1,000
200

5,434
18,876
6,469
975
213
5, 844

35

I RELAND 0. 2%

TransCapitallnvest Ltd. 0JSC AK
5. 67d0u¥® 3/ 05/ 2014
Tot al Il rel and

(Cost $6,290)

or

Transneft
164

7,164

000

I SRAEL 0. 1%

Il srael Government Al D Bond
5. 50d0u%® 4/ 26/ 2024
Tot al Il srael

(Cost $5,699)

170 754

754

KAZAKHSTAN 0. 5%

I ntergas Finance BV
6. 37d5u%8 5/ 14/ 2017
6.87d5u%8 1/ 04/ 2011
Tot al Kazakhstan

(Cost $16,0093)

16,900

800

16, 858
872

730

18,

MALAYSI A 0. 9%

Penerbangan Mal aysia Bhd.
5. 62d5u® 3/ 15/ 2016
Petroliam Nasional

7.6205020/ 15/ 2026

Bhd.

See accompanying notes
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5. 25d0u® 8/ 12/ 2019 $ 400 $ 408
7.87d5u® 5/ 22/ 2022 18,600 22,359
Tot al Mal aysi a 36, 419
(Cost $34,858)

MEXI CO 11.2%

Mexi co Government International Bond

5. 37d5u% 6/ 10/ 2013 EUR 10,000 14,698
5.50d0u® 2/ 17/ 2020 13,000 18,584
5.62db5uw1/ 15/ 2017 $ 38,850 41,375
5. 87d5u9® 1/ 15/(2a0)1 4 5,000 5,545
5.87d5u% 2/ 17/ 2014 21,000 23,520
5. 95d0u® 3/ 19/ 2019 82,150 88,311
6. 05d0u® 1/ 11/ 2040 3,600 3,564
6. 62d5u% 3/ 03/ 2015 56, 000 63,280
6. 75d0u® 9/ 27/ 2034 7,730 8,329
7.50d0u® 4/ 08/ 2033 3,500 4,077
7. 7502/ 14/ 2017 MX N 475,380 37,781
8. 1l2d5u& 2/ 30/ 2019 $ 5,000 6,213
Pemex Project Funding Master Trust

0. 85d2uk 2/ 03/ 2012 4,900 4,851
5.50d0u® 2/ 24/ 2025 EUR 7,000 8,944
5. 75d0u® 3/ 01/ 2018 $ 27,770 28,258
6. 6205u® 6/ 15/ 2035 17,750 16, 966
6. 625u® 6/ 15/ 2038 7,000 6, 583
8.62duw2/ 01/ 2022 4,580 5,241
Petroleos Mexicanos

8. 00dOu®5/ 03/ 2019 40, 850 47,590
Tot al Me xi co 433,710
(Cost $420, 142)

NETHERLANDS 0. 0%

I ntergas Finance BV

6. 87d05u% 1/ 04/ 2011 2,000 2,080
Tot al Net herl ands 2,080
(Cost $1,895)

PANAMA 5. 1%

Panama Government I nternational Bond

6. 70d0u® 1/ 26/ 2036 4,000 4,270
7.125u® 1/ 29/ 2026 8,697 9,784
7.25d0u® 3/ 15/ 2015 82,233 94,773
8. 12d5u%® 4/ 28/ 2034 5,000 6,125
8. 87d5u%% 9/ 30/ 2027 19,570 25,147
9. 37d5u® 7/ 23/ 2012 4,610 5,394
9. 37d5u® 1/ 16/ 2023 4,200 5,481
9. 37d5u%® 4/ 01/ 2029 15,431 20, 755
9. 62d5u%® 2/ 08/ 2011 25,000 27,125
Tot al Panama 198, 854
(Cost $191,420)

PERU 4. 5%

Interoceanica |V Finance Ltd.

0. 00dOuwa 1/ 30/ 2018 9,107 7,038
0. 00dOuw® 1/ 30/ 2025 1,217 595
Peru Enhanced Pass-Through Finance Ltd.

0. 00dOu® 5/ 31/ 2018 1,300 996

See accompanying

not es
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Peru Government I nternational Bond

7.12d5u%® 3/ 30/ 2019 $ 17,006 19,805
7. 35d0u® 7/ 21/ 2025 36,800 43,056
8. 37d5u%®5/ 03/ 2016 23,000 28,118
8. 75d0uk 1/ 21/ 2033 6, 000 7,860
9.87d5u% 2/ 06/ 2015 53,120 67, 356
Tot al Per u 174,824

(Cost $166,001)
PHI LI PPI NES 7.5%

Philippine Government International Bond

6. 37d5u%® 1/ 15/ 2032 1,230 1,190
6. 37d5u%8 0/ 23/ 2034 11,100 10,587
6. 50d0u®1/ 20/ 2020 25,300 27,166
7.75d0u®1/ 14/ 2031 31,800 35,457
8. 00dOu® 1/ 15/ 2016 42,560 49,955
8. 25d0u® 1/ 15/ 2014 33,000 38,445
8. 37d5u%® 6/ 17/ 2019 23,900 28,859
8. 87d5u% 3/ 17/ 2015 5,000 6,075
9. 00dOu® 2/ 15/ 2013 9,100 10,681
9.37d5u% 1/ 18/ 2017 6,000 7,500
9. 50d0u® 2/ 02/ 2030 5,000 6,475
9.87d5u%® 1/ 15/ 2019 21,000 27,195
10. 68683/ 16/ 2025 28,500 39,472
Tot al Philippines 289,057
(Cost $279,200)

POLAND 0. 7%

Pol and Government International Bond

6. 37d5u%® 7/ 15/ 2019 23,950 25,842
Tot al Pol and 25,842
(Cost $24,222)

QATAR 2.5%

Nakil at, Il nc.

6. 06d7u2 2/ 31/ 2033 670 612

Qatar Government International Bond

4. 00d0u¥® 1/ 20/ 2015 2,900 2,944
5. 25d0u%® 1/ 20/ 2020 8,300 8, 466
6. 40d0u® 1/ 20/ 2040 4,900 4,961
6. 55d0u®4/ 09/ 2019 3,800 4,237
Ras Laffan Liquefied Natural Gas Co. Ltd.

8. 29d4u® 3/ 15/ 2014 2,700 2,950
Ras Laffan Liquefied Natural Gas Co. Ltd. 11

5.29d8u¥® 9/ 30/ 2020 15,360 15,504
Ras Laffan Liquefied Natural Gas Co. Ltd. [

5.83d2u¥® 9/ 30/ 2016 25,500 26,881
5.83d8u%® 9/ 30/ 2027 2,130 2,103
6. 332u%®9/ 30/ 2027 6,775 6,950
6. 75d0u® 9/ 30/ 2019 18,750 20,555
Tot al Qat ar 96, 163
(Cost $92,918)

RUSSI A 17. 4%

Gaz Capital S.A. for Gazprom

6.51dou® 3/ 07/ 2022 3,000 2,857
7.28d8u® 8/ 16/ 2037 6,000 5,798
8. 12d5u%® 7/ 31/ 2014 16,000 17,662
8. 14d6u® 4/ 11/ 2018 4,400 4,774
9. 25d0u® 4/ 23/ 2019 16,000 18,520
Gazprom International S.A. for Gazprom

7.20d® 2/ 01/ 2020 19,472 20, 481
Gazstream S. A. for Gazprom OAO

5.62d5uw7/ 22/ 2013 2,922 3,027

See accompanying notes
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Morgan Stanley Bank AG for OAO Gazprom

9. 62d5u%® 3/ 01/ 2013 $ 62,606 71,032
RSHB Capital S.A. for OJSC Russian Agricultural Bank

6.29d9u%® 5/ 15/ 2017 29,800 29,875
6. 97dou® 9/ 21/ 2016 1,500 1,522
7.125u® 1/ 14/ 2014 7,400 7,844
7. 17509 5/ 16/ 2013 21,400 22,808
7. 75d0u®5/ 29/ 2018 24,090 25,931
9. 00d0u® 6/ 11/ 2014 36,450 41, 482
Russia Government International Bond

7.50d0u%® 3/ 31/ 2030 245,688 279,025
TransCapitallnvest Ltd. for OJSC AK Transneft

5. 67d0u® 3/ 05/ 2014 27,020 27,633
6. 10d3u® 6/ 27/ 2012 7,200 7,528
7.70d0u®8/ 07/ 2013 12,500 13,578
8. 70d0u® 8/ 07/ 2018 32,600 38,507
VTB Capital S. A.

6. 25d0u®6/ 30/ 2035 1,500 1,476
6. 60d09uR 0/ 31/2012 4,800 4,992
6. 87d5u%® 5/ 29/ 2018 5,050 5,214
White Nights Finance BV for Gazprom

10.56083/ 08/ 2014 19,500 22,856
Tot al Russi a 674, 422
(Cost $624,135)

SI NGAPORE 0. 4%

Temasek Financi al | Ltd.

4. 30d0wR0/ 25/ 2019 12,750 12,706
5. 37d5u% 1/ 23/ 2039 2,500 2,498
Tot al Singapor e 15,204
(Cost $15,198)

SOUTH AFRICA 1.7%

South Africa Government International

5. 87d5u% 5/ 30/ 2022 2,100 2,147
6. 500u®6/ 02/ 2014 3,750 4,153
6. 87d5u® 5/ 27/ 2019 52,990 58,687
Tot al South Africa 64, 987
(Cost $61, 454)

SOUTH KOREA 2.6%

Export-Import Bank of Korea

5.125% due 03/16/ 2015 400 419

5.875% due 01/14/ 2015 17,700 19,118
8.125% due 01/21/ 2014 8,200 9,560
Korea Development Bank

5.300% due 01/17/ 2013 2,600 2,770
8. 000% due 01/23/ 2014 54,200 62,9514
Republic of Korea

7.125% due 04/16/ 2019 4,000 4,698
Tot al South Korea 99,519
(Cost $93,587)

TRI NI DAD AND TOBAGO 0. 3%

Petroleum Co. of Trinidad & Tobago Ltd.

6. 00dOu® 5/ 08/ 2022 7,320 6,753
9. 75d0u® 8/ 14/ 2019 2,980 3,397
Tot al Trinidad and Tobago 10,150
(Cost $9,912)

See accompanying notes
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T

UNI ST A 0. 1%

B

7.

-
(

anque Centrale de Tunisie
37d5u® 4/ 25/ 2012

otal Tunisia

Cost $4,135)

4, 000% 4,390
4,390

T

URKEY 4. 0%

T

6 .

N NN~

8.

T
(

urkey Government
75d0u® 5/ 30/ 2040
. 87d5u%® 3/ 17/ 2036
.00dOu® 3/ 11/ 2019
. 25d0u® 3/ 15/ 2015
. 25d0u® 3/ 05/ 2038
. 50d0u%® 7/ 14/ 2017
. 50d0uwe 1/ 07/ 2019
00dou® 2/ 14/ 2034
otal Turkey
Cost $153,6209)

I nternational

Bond

13,500 13,247
17,600 17,644
21,500 23,542
15,000 16,746
6,000 6,255
8,500 9,616
43,300 48,929
17,400 19,814

155, 793

U

NI TED ARAB EMI RATES 0. 1%

D

6.

T
(

P World Ltd.
8 5d0u® 7/ 02/ 2037
ot al United Arab
Cost $6, 438)

Emirates

7,720 5,925
5,925

U

NI TED STATES 3. 9%

U

. S. GOVERNMENT AGENCIES 0.2%

F

4.

eder al Home Loan Bank

l2d5u2 2/ 13/ 2019

7,100 7,137

. S. TREASURY OBLI GATI ONS 3.

7 %

W wWwER R P Clc

-
(

. S. Treasury Notes
. 00dOu%® 7/ 31/(2c0)1 1
. 00dOu%® 0/ 31/(2c0)1 1
. 12d5u%® 6/ 30/(2c0)1 1
. 12d50%2 0/ 31/ 2016
. 62d5u% 8/ 15/ 2019

ot al United States
Cost $151, 830)

576 580
1,100 1,107
3,069 3,098
49,400 49, 952
90, 100 90, 579

145,316
152, 453

URUGUAY

2.5%

Uruguay

Government

6. 87d5u® 9/ 28/ 2025

o ~N ~

. 62050993/ 21/ 2036
. 87d5u% 1/ 15 /(2b0)3 3
.00dOwa 1/ 18/ 2022

9. 25d0u® 5/ 17/ 2017

Tot al Ur
(Cost

uguay

$89,940)

I nternational

Bond

12,600

25,500
5,000

35,450
7,000

13,104
27,412
5,450
41,122
8, 698

95, 786

SHORT- TERM

I NSTRUMENTS 0. 9%

COMMERCI

AL PAPER 0.

2%

Feder al

Home Loan

0. 09d5u% 3/ 12/ 2010
0. 14d0u® 3/ 16/ 2010

Bank

5,400
2,600

5,400
2,600

8,000

REPURCHASE AGREEMENTS 0. 5%

Barcl ays

Capital, |

0. 10d0u®3/ 01/ 2010

(DatOe2d 26/ 260l Dat erbaylfi eadunfyl aPronheSeedr i3t.i6e2d5u®4/ 15/ 2028

nc.

val uaet## 2 0, 7Re7p.u r cphraosceeaerdgs2 0, 300 . )

See accompanying

notes
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TI ME DEPOSI TS 0.2%
BNP Paribas Bank

0. 04d5u%® 3/ 01/ 2010 EUR 1,100% 1,491

DnB NORBank ASA

0. 03d0u®3/ 01/ 2010 $ 5,862 5,862
7,353

Tot al Short-Term I nstrument s 35,653

(Cost $35,653)

Total I nvestments 99. 0% $ 3,834,213

(Cost $3,660,474)

Ot her Assets and Liabilities (Net) 1.0% 40, 358

Net Assets 100.0% $ 3,874,571

Notes to Schedule of Investments (amounts in thousands*, except number of

*Azerboal amagpefl act uaahounbdsendiohgstshaoonehousand.

(aYhaver ameuonfbor r owihnigbset st addr ntghgg e aernd Ed b r u2a8r2y0 1wda $ 28, 8 alwei ght ed
averageerreastaet0. 00 OB ebr u2a8r2y0 1 @por t bbsnecur ivtaileuget# 5, 5Swiabp| edgecdo | | at er al
foreverepur cahgarseee ment s .

(bPayment kbodsdecur i ty.

(cpecur iwvtiitehmaggr emat kveatl o €% 2, 7a8n6d a sohf$ 3 B a vbee epnl e dgecdo | | atfeortanlBol | owpeg
futucenstr aoRtesbr u2a8r2y0 10 :

9 0 - DEauyr o d oD el caernfbuetrur e s Long 12/2010 600 $ 1,605
90- DRauyr odoJlunkeut ur es Long 06/ 2010 600 1,425
90- DRauyr ododlunkeu t ur es Long 06/ 2011 330 860
90- DEauyr odoMalraérbt ur es Long 03/2011 175 400
90- DEauyr od oSelpatre mMbeor es Long 09/2010 1,000 2,675
U. ST.r e a sbu-rYyeNeortJeu nFeut ur es Long 06/ 2010 317 154
U. ST.r e a sbu-rYyeNeortMar Ebt ur es Long 03/ 2010 67 (14)
U. ST.r e aslu0r-yYdlatlJeunFeut ur es Long 06/ 2010 19 15
$ 7,120

See accompanying notes
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ngdh.,SMuni cl pal-eSelRAr ot etion

2010
28
(2) (3) ( )

Br azGolver ninmetnetr naBbodall. 0%Q 2/ 20/ 20 M4 1.278%27,000(287% (2788 (9)
Emi raffebDhabi 1.0%A2/20/20T4 1.429% 600 (10) (15) 5
Emi raffebDhabi 1.0%02/ 20/ Z8EB 1.429% 800 (13) (20) 7
Emi raffebDhabi 1.0%0A2/ 20/ &8C4 1.429% 800 (14) (26) 12
Emi rafAcbDhabi 1.0%02/ 20/ PB%4 1.429% 300 (5) (10) 5
Me x iGoov er nimrmetnetr naBbodall. 0%Q2/ 20/ BCLY 1.242% 6,800 (62) (203) 141
Me x iGoov er ninmetnetr naBoboodall. 003/ 20/ MBCS5 1.274% 2,000 (23) (30) 7
Qat &over ninmetnetr naBbobodal 1. 00A2/ 20/ PB4 1.002% 2,100 4 (30) 34
RSHBapi BalkK.oOJSRussian
Agr i culBaunrka l 1.0%0Q2/20/ P2BSO 1.430% 6, 300 (10) (35) 25
Russ@oaver ntmmetnetr naBoodall. 0002/ 20/ PUBO 0.923% 2, 300 6 0 6
TransCapi tLatldf.o ©®é SAK
Transneft 1.0%0Q2/20/BCLY 1.999%18,400(135) (240) 105

Credhetf aBivapeCr edlintdi ¢ 8slHAr

oteE:It)i on

$(549%

(8879 338

(3)

Dowon€BNX. AEM1I2nd e x 5.000a4%/ 20/ BCLY $ 90,5086 9,821% 8,597% 1,224
Dowon€BNX. AEM1I2nd e x 5.000a%/ 20/ BOA4 20,000 2,171 1,900 271
Dowon€BNX. AEM1I2nd e x 5.000a%/ 20/ DOUB4 8,000 869 817 52

Dowon€BNX. AEM1I2nd e x 5.0004%/ 20/ 2P M4 30,000 3,256 2,973 283
Dowon€BNX. AEM1I2nd e x 5.0004%/ 20/ RBS4 10,000 1,085 920 165

$ 17,20215,20% 1,995

(1) ft hBunidsasel loefpr ot ecatnidocnr e deivient cuasdefi oadeheteer mét hat

parti csuwaapgr e e nehnBtu nndi leli t h(eirpay ot hbuyefpr ot e catn mo uengtu & bt h e

not i oanmaol uonft h 8 waapn tl a kdee | i voeft heef er eonbcleidg aotrunder Isyeicnugr i ti es

compr itshienegf er einncdeedk( i ipjpagnesett | eameonuinnt h € o ronic a sohrs e c u r ietqiueasl

t oo heot i oanmaoluonft h e walpe stsheec ovvearlyo & heef er eonbcleidg aotrunder | yi ng

s ec ur ictoinepsr itshienegf e r einncdeedx .

(2

) mpl t eddsiptr e ardesp,r e s & natbesdo |tuetremust,i | iiznddt er mt himagkveatl aécr edi t

def aslwbapgr eemennbspoirasablsSMuni ci paloersover esgnoefanemer gecionugnt ry

asofperieondder asani ndi caftonreur renbatofs hpayment / per [ saknnmaenpcree s en't

thei kel ionrobdokfdef afibt her eddietri vaThempl|l ceddsiptr ecafdparticul ar

ref er eenncteidteyf | etchteso sotfbuy i ng/ sperloltiencgtnidoany nc|l ugd&r pay mernetgsuitroed

b emadteoe nt enttohagr eendindte.r edsiptr eadpr eadat eri oo &tthiecenf er enced

enti tcyr'esdsiotundandgr eat ekel iohropbdokfdef aatott her edeivtentcurasng

defioedeheer mét hagr eement

(3Yhmaxi pamenaimaltntEuncdoubd equitropdgsasel loefcr edpirtot ecotrir enease

abuyefcr edpirtot ecitfeonedeivientcuarsdef i noadeheer mét haptar t i csuw aapr

agreement

See accompanying notes
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() ()
Sel | EUR 6, 539GSC 03/ 208%0 575 % 0o $ 575
Sel | 25,251CI T1 04/ 2010 547 0 547
Buy KRW 1,844,08CQLY 07/ 2010 27 0 27
Buy 3,658, 8D8BB 07/ 2010 58 0 58
Buy 3,039, 5mM8C 07/ 2010 40 0 40
Buy 7,275, 4M8C 08/ 2010 6 2 0 6 2
Buy 3,271,8BgLY 11/2010 8 0 8
Sel l 1,412, 7BCLY 11/2010 0 (11) (11)
Sel | 1,794, 0BOA 11/2010 0 (17) (17)
Buy 1,788, 56BTI 11/2010 0 0 0
Sel | 7,271,0E2BTI 11/2010 24 (2) 22
Sel | 1,395, 1p0B 11/2010 5 0 5
Sel l 727,2606SC 11/2010 0 (3) (3)
Sel | 5,674,928BM 11/2010 82 (3) 79
Sel | 2,774, 1M8C 11/2010 34 0 34
Buy MX N 261, 54B0A 04/ 2010 1,140 0 1,140
Buy 14,9100DUB 04/ 2010 22 0 22
Buy 2,982GSC 04/ 2010 0
Buy 67 HSBC 04/ 2010 0 0
Sel l 203, 73RBS 04/2010 (666) (666)
Buy SGD 8,283CI TI 03/2010 51 0 51
Sel | 8,283JPM 03/2010 75 0 75
Buy TRY 16 UBS 07/ 2010 0 0 0
Buy ZAR 2,429BCLY 07/ 2010 0 0 0
$ 2,75% (7029 2,049
(fFainaIMeasurEalrhents
Theol | owbansgu mma ftyh € aivral u a taicocnosr t btnhge n p uutsseadso fF e b r u2a8r2y0 1iOnv al ui ng
t hBundassseatnsHi abi |l i ti es:
QuotPerdi ces
i NnAct iMaer ketSs gni f Othaet Significant
fordentical Observabl &Jnobservable
Il nvest ment s I nputs Il nputs FaiVal ae
catefdry (L eviel (Lev2el (Lev3e)l Febr u2a8r2y0 1 0
Brazil $ 0o 3 483, 78% 0o 3 483,786
Col ombi a 0 281,512 0 281,512
I ndonesi a 0 355, 844 0 355,844
Me xi co 0 433,710 0 433,710
Panama 0 198, 854 0 198, 854
Philippines 0 289,057 0 289, 057
Russi a 0 674,422 0 674,422
Ot henvest®dnts 0 1,108,399 8,629 1,117,028
0 3,825,584 8,629 3,834,213
Financial Derivatilve Inst$ument?s 1208 4,382% 0 3 11,502
Tot al $ 7,120% 3,829, 9% 6 8, 629% 3,845,715

See accompanying notes
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FaiWal Me as ur e(nGonntts. )

Theol |l owbsanrgeconci loifahBanvral uatuisoinesggni f unahs erivinapbultese v3e)f ot he
Funddur itnhgp er ieondd Ed b r u2a8r2y0 1 O :

Net Change in

Unrealized
Appreciation/
Starting Net Change in (Depreciation)
Bal ance at Net Accrued Unreali Ned TransEfnedrisng Badmankrevest ments
February 2ByrchasesDi scounts/RealizeAdpreciatilom/(Outat ofFebrudrey d2&at February
catefgdry 2009 (Sales) (PremiuGai)ns/ (LocBPepsheciatiorn)evel 3 2010 28, 9910
Other Invés$ments 0 $ 8,218 112 % 87 $ 212% 0o 3 8,629 212

(1penot2e(ci)nt hblot esFi nan6&t at enfeonatdsdi t iionnfaolr mat i on.

(2Refeot h8chedofl avest meantditiionnfaolr mati on.

(3pumfal bt heat egoeraicenbwhi t hdi vi dhuaavhemy r kveatl o &l e stsh abn% fnetasset s.

(4Finanbeal valtnister umaphs| ogdefnut ucentr ascwaspp nt r ancrtist,b p b i oannsd,
foretcgnrecnocnyt racts.

(S5ANngi ff erbeentcveBle @hanigndnr ealApzperdeci ati on/ (Beaple€baagniongal i zed
Appreciation/ ( Balpnrveecsitahiei hathf)e b r u2a8r2y0 Inba p ed u e opr e miounBiwa p b at

cl osdeudr itnhgper i od.

(gFaiVtal oeDer i valtnisvter umseonfE e b r u2a8r2y0 19

Theol | owbansgu mma ftyh & aivral uatoifohBunddesri vaitnisvter umeh e g o b yrziesdk

exposur e:

FaiVWal uvoefBer i valtnisvter umatnht&t at e méAnsts eatnsli abi | asoifEe br u2a8r2y0 1 0 .

Derivatives not accounted for as hedging ins

I nterestForeign
Rate Exchange Credit Equity Ot her
Location ContractContractContractContractContracts Tot al

Asset derivatives
Variam'aogriencei(/Za)ble $ 7, 134% 0o 3% 0o $ 0o $ 0o $ 7,134
Unr ealapzperde cioanf bomai gn

0 2,751 0 0 0 2,751

currecnocnyt ract s
Unr ealapzperde cioans wacpontract s 0 0 2,342 0 0 2,342

$ 7,134$% 2,751% 2,342% 0 $ 0 $ 12,227
Liability derivatives
Vari amaogpiay afl e $ (6,998) 0o s 0o s o s 0 $ (6,991)
Unr ealdiezperdecioanf bbomi gn
currecnocnyt ract s 0 (702) 0 0 0 (702)
Unr ealdiezperde cioans wacpont ract s 0 0 (9) 0 0 (9)

$ (6,998) (702% (9) % 0 $ 0 $ (7,702)

See accompanying notes
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Ef f eocfDer i valtnisvter u matnht&t at e meépte r a tfiootnhsp e r ieondd Ed b r u2a8r2y0 1 0 .

Derivatives not accounted for as hedging ins

I nterestForeign
Rate Exchange Credit Equity Ot her
Location ContractContractContractContractContracts Tot al

Realized Gain/(Loss) on derivatives
recognized as a result from operations

Net eal igzaeidnnf ut ucesatract ,
writbpni andwaps % 5,4108% 0 $ 5,920% 0o s 0 $ 11,330
Net eal igzaeidinf or ecgnrency 0 4 963 0 0 0 4 963
contracts ' '

$ 5, 410% 4, 96 3% 5, 920% 0 $ 0 $ 16,293

Change in Unrealized

Appreciation/ (Depreciation) on
derivatives recognized as a result from
operations

Nethanignanr e alaipzperde cioant i on

futucenstr anrtist,bphi and $ 7,120% 0 $ 2, 333% 0 $ 0 $ 9, 453
swaps
Nethanignanr e alaipzperde cioant i on 0 2 049 0 0 0 > 049

forecgnrecnocnyt r act s

$ 7,120% 2, 04098 2,333% 0 $ 0 $ 11,502

(1penotdei nt hBlot esFi nan&t at enfeonatdsdi t iionnfaolr mat i on.
(2PnlcyurrdayVvari amaogisneporwietdhtihn8t at e méAsts eatnsdi abi | iTthieeasr.i at i on
mar giisnncl vidnedepefnut ucaemul aatpipvreeci at i on/ d&$p7r,elaZsbaetpiocorntne d e

Not eeSchedoufl Bvest ment s.

See accompanying notes
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(b)
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(d)
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(f)

(9)

(1)
(1)
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(h)

2010

2009 12 15

2010 12 15
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22 11
175,827,4q25. 14 14,816,994
3,480, 015.16 293, 2p1
172,347, 409. 98 14,523,733
1,499,142
114. 96 9, 688
27,923, 71L2.10 3,090,038
606, 18Q3. 32 67,080
27,317,5B1.78 3,022,pP58
240, 807
113. 44 12,5893
177, 436, §44. 45 14, 448,682
3,098,990. 32 252, 3p1
174,337, 854. 13 14,196,331
1,528,754
114. 44 9, 286p
1,563,466,/881.51 18,511,448
22,139, 448.01 262, 1B1
1,541,327,/]433.50 18, 249,/317
1,347,907
1,143.]50 13,539
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287 289

10



(1

22 11 30

37,117,968.52

1,002,080
17 35,300, 000.
18 35,300, 000.
19 35,300, 000.
20 37,117, 968.
21 37,117, 968.
22 11 37,117, 968.

(2
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(3
56
22
61
22
(a (b
(c
(d
(e
60
(
22 11
2 2 7,688,849,698.51
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27
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2009 12 31

20009 2008

29.1,29.325,821, 412,175, 97407, 090, 6138, 968, 326

3,14,29. 11, 092.23 388 ,86,7156,17,13802, 876 148435793, 397
888,574, 7114, 880,11,90126, 652 ,86,0515, 994

133,814, 21510, 276, 52776, 224, 02/, 277, 403

0 0 85 7
4,29.1,29.3 3,558 300 3,447 290
4,5 860, 343 72,501 852,270 71,821
5 1,103,304 92,975 1,492,392125, 764
5 1,965,053165,5953,173,517267, 432
6 44,494 3,750 43,107 3,633
7 29,960, 374,524, 76310, 490, 248, 569, 413

8 1,082,147 ,%10,4192,15,7086, 0221169800, 084
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2009 12 31

20009 2008

14, 29.

9,14, 29.

10

11

12

13

13

661, 186, 8%, 718, 27162, 371, 7660, 874, 268

661, 186, 8%, 718, 271%2, 371, 76600, 874, 2638

BO04,989, 558, 701, 45239, 328, 64242, 606, 523

257,758, 7241, 721, 348252, 231, 038, 109, 508

47,230,878, 980, 1467, 097,606, 497, 015

970, 178 81,757 836,477 70, 490

3,250,870273,95114, 270, 0218, 202, 535

15,849, 4510, 335, 63134, 833, 0216, 249, 979
15,352, 8514, 293, 78154, 212,5018 197, 688

496, 596 41,848 620,518 52,291

37,117,96®, 127, 9337, 117,963, 127, 931

47,636, 444, 014, 32433, 493, 000,665, 155

7,393 623 67,673 5,703

11,138, 765938,66423, 703, 5614, 997, 499

16

1,082, 147 ,9%10,4192,15,7086, 0221169800, 084
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2009 12 31

20009 2008

17,29.1 1,474,255124,2351,409,457118, 775

1,474,255124,2351,409, 457118, 775

20 63, 725, 2251, 38720, 12348 ,4643B6, 4 13#,, /145, 890, 671
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2009 12 31

20009 2008

8,181,456689, 45150, 901, 4447, 289, 465
(2,430,358R04, 80631, 072, 5(34,)618, 482)

278,402 23,461 202, 482 17,063
131 11 85 7

278,271 23,450 202,397 17,056
66,036, 60%, 564, 9069, 699, 435, 873, 572
(32,108, 9(70,)705, 8240, 164, 9(78,)542, 002)
1,079,368 90,958 659,253 55,555

21 1,240,511104,5381,290,388108, 741

2.6 749,600 63,1609 0 0

(26,707, 1(08,)250, 60380, 852, 1(95,)599, 914)
23,24 (13,331, 5(518,)123, 45105, 912, 5(719,)340, 953)

(11,202, 41(3944, 02(7)3, 996, 1(618,)179, 457)
(1,404,6070118,3660L,487,21Q125,327)

(945, 444)(79,673)1, 095, 753)92, 339)

15,25 (13,375, 5415,)127, 1(5174, 939, 6(116,)258, 96 1)

(2,007,689)169, 1881, 934, 125162, 989)

22 (1,245, 170104, 930)207,512)(17, 487)
(764,120)(64,392)3, 660, 427B08, 464)
12,302,5213, 036, 7344, 861, 2421, 095, 057

26 (1,163,758)98, 07001, 157, 677097, 557)

11,138, 765938,66423, 703, 5614, 997, 499
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2009 12 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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20009

1997

12

16
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2009 2008

103,814,2266, 973, 675
30,000,000, 000, 000

2.6. 0 (749,600)

133,814,22306, 224,075

860, 343 3,558 2008 852,270 3, 44°

2009 12 31 20
2009 122809 12 31

538,091 100 1,350,020645, 554

322,252 100 342,022126, 498

852,270 0 0 8, 073860, 343 0 860, 343
13,270,366, 08128, 32Qp, 7438, 8771,10,7%12108385, 053
2,500,087, 14286, 798D, 3938,534,2Z,61197, 1B7, 638

5,876, 72541, 236 0 188, 969 316,%9,3979,11,41137, 798
4,893,825, 70941,521997, 351 025,43,7%35, 746309, 617
1,945,439 0 0 0O 1,945, 48492, 113,5103, 304

1,945,439 0 0 0O 1,945, 48492, 113,5103, 304

2009 2008
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44,494 43,107

2009 2008

1,914,936 222, 408

147,219 1,142,623
8,348,59110, 650, 594
2,432,7881,987, 496
7,362,0768,332,813

2,473,0113,393, 743

6,180,3934,031, 119

448,852 0
635,226 677,602

17,282 51, 850

29,960, 3780, 490, 248

2009 12 31 604, 413, 417
116, 911, 088

2009 2008

47,230,8787,097,601
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12

13

2009

2008 12 31

2009 12 31

10
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2009 2008

496, 318 388,419

473,860 448, 058

970,178 836, 477

2009 2008

164, 481 872,558
318, 446 211,591
2,767,6788, 935, 855

0 4,138, 233

265 111, 791

3,250,87014, 270,028

37,117,969

3,530,00039,963, 000 67,673

23,703,564

(19,620, 404)

181,797 3,961,643(4, 143, 440)

3,711, 79743, 924,643 7,393

2008 6,963,000
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2009 2009
2005 1,063,6501,241, 000
2006 2,601,0002, 498,676
2007 2,744,8253,223,324
2008 2,814,5253,961,643
2009 12 31 9,224,00010, 924,643
2005 60,000, 000

50,000,000

10,000, 000 2009 12 31
14
2009 12 31 2008 12 31

2009 2008

948,392, 40262, 924, 445
1 1
860, 343 8§52, 270

7,000, 3409, 241, 342

956,253, 08273, 018, 058

2009 2008

660, 216, 4321, 785, 833

10,520, 2466, 040, 628

670, 736, 6827,826, 461

2009 12 31 24
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16
2009 12 31
116, 106, 761

17

18

19
2009 12 31

2008

12

31
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2009

203, 734
43,542

13,552

2008

205, 247
17,858

44,0609

260, 828

267,174

540,

2009

518,170

2008

1,474,2551, 409, 457

2009

545, 943

2008

1,586, 803
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2009 2008

794,287 763, 089

59,144 205, 204
182, 980 38,322
89, 665 1,517
88,810 217,250

0 16, 260
25,625 48, 746

1,240,5111, 290, 388

20009 2008
0 38,5609
42,047 64,506
9,993 6,427

1,180, 988 87,728

12,142 10, 282

1,245,170 207,512
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2009

25
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2009 2008
14 14
24 26
77 81
115 121

2009 2008

3,071,0094,151, 460

2008 12 31

2009

1,209,7241,273, 905

2008

396, 905 541,660
618, 124 762,977
526, 077 501, 705
742,804 946, 805
162, 555 360, 491

2,874,5182,846, 810
5,655,6916, 291, 839

1,189, 1471, 413, 424

13,375,5484, 939,616
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26
2009 2008
14 740, 374 805, 712
381, 968 259,741
41, 416 92,224
1,163, 7581, 157,677
27

2009 12 31

63.72 28.53
100
28
1989 25
1997 11 1993 2009 18
2002 12 19
35
100,000
2000 27
20,000
120,000 100,000

20,000
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1.
2009 12 31
666 0 0 0 666
25,820, 745 0 0 0 25,820,745
992,388, 9%0/, 000, 00O 0 0 1,022,388, 967
0 0 3,558 3,558
1,018, 210,3800/,8000, 000 0 3,558,048, 213, 936
661, 186, 846 0 0 0 661, 186, 846
304,989,593 0 0 0 304,989, 593
1,474,255 0 0 0 1,474,255
967,650, 694 0 0 0 967,650, 694

203/285



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

2008 12 31

1,205 0 0 0 1,205
47,089, 413 0 0 0 47,089, 413
1,282,876,248B,5000, 000 0 0 1,302,876, 435
0 0 0 3,447 3,447
1,329, 967,20%,3000, 000 0 3,441,349, 970,500
722,371,760 0 0 0 722,371,760
529,328,622 0 0 0 529,328,622
1,409, 457 0 0 0 1,409, 457

1,253,109,839 0 0 0 1,253,109, 839
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2009 12 31

273,151,740 0 0 0 273,151, 7440566, 8638
200,885,191 0 0 0 200, 885, 199197, 354
474,036, 931 0 0 0 474,036, 988,1564, 222
209,978,475 0 0 0 209, 978, 43,5235, 902
130,702,702 0 0 0 130,702, 710,286 0, 944
340,681,177 0 0 0 340, 681, 15,7096, 846

2009 12 31 2009 12 31
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12 31

904,063, 220

311, 792
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904,063, 3D0274, 493

311, 792 7,260

904,375,012

904,375, 0602281, 753

872,887,269

92,641,300

872,887,3689030, 843

92,641,300240, 788

965,528,569

965,528,8569271, 631

2008

12

31

206/285

2008 12 31



29.

EDINETOOOO

OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)

2009 12 31

207/285

1 ’

200

25,

25,

022
40,

81,

900,

9

Ooooooooooooooooooad

2008

821,41837,090, 618

821,4147,090, 618

38819802, 876, 435

642,8017,577, 052

060, 91267, 079, 045

683, 78398, 143,941

415 46, 067

0 7,509

084 22,821

558 3,447

558 3,447

21319369, 970,500
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2009 2008

416, 716, 32691, 822, 960
67,760, 7786, 141, 300

0 311,804

66, 415,6485, 100, 169

264, 292,548,537, 435

815,185, 47869, 913, 668
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MI TSUBI SHI UFJ GLOBAL CUYSTODY S. A.

BALANCE SHEET AND OFF BALANCE SHEET | TEM

December 31, 20009
(expressed in USD)
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 20009

(in USD)
ASSETS
Not es 20009 2008

with ceggrgl Bankssagsd; PPFE7. 000. 6138

=)

ces to gbeéﬁt PRs biout3is@rno8D2. 876. 435

n demand 888.574. 11026.652.360
and advances 133.814.28206.224. 075
nces to customers 0 85

er variaél’ge-gy?i'éll’d s e Bu r5i5t8i e s 3.447

iated uddebt akings 860. 343 852.270

et s 5 1.103.3041.492. 392
S 5 1.965.0533.173.517
6 44 . 494 43.107

d accrued i ncome 29.960. 3780.490. 248

8 1.082.147150686.022.119

he account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
BALANCE SHEET
December 31, 20009
(in USD)
- continued -

LI ABI'LI TIES

Not es 2009 2008

nts owed to creditlédns®PpPt dt i6brls 186.8Z@2.371.760

epayabl e on demand 661. 186.8%@2.371.760

nts owed to customérsli4g, 293D4.989.5829.328.622

a) other debts

repayabl e on demand 257.758. 7452.231.021

with agreed maturity dates or p4e7r.i203dos. 8787 097 601

of notice
Ot her Iliabilities 10 970. 178 836. 477
Accruals and deferred ildcome 3.250.87014.270.028
Provisions 15.849.4504.833.026
a) provisions for taxation 15.352.8544.212.508
b) other provisions 496. 596 620.518
Subscribed capital 12 37.117.9687.117.969
Reserves 13 47.636.4483.493.000
Result brought forward13 7.393 67.673
Profit for the financial year 11.138.7623. 703.564
TOTAL LI ABILITIES 16 1.082.1471508686.022.119

See

not es to the account s.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
OFF BALANCE SHEET | TEMS
December 31, 20009

(in USD)
Notes 20009 2008
Contingent Iliabilitiesl1l7, 29.1 1.474.2551.409. 457

of whi ch:
guar an
col |l at

o re IS and assets pledged as; 4,74 2551.409.457

t e
er a security

Fiduciary operations 20 63.725.228888B36.414. 745

See notes to the account s.
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MI TSUBI SHI UFJ GLOBAL CUYSTODY S. A.

PROFI'T AND LOSS ACCOUNT

Year ended December 31 2009
(expressed in USD)
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
PROFI T AND LOSS ACCOUNT
Year ended December 31, 20009
(in USD)

Not es 20009 2008
Il nterest receivable and similar i8ncddme 45650. 901. 447

I nterest payable and similar chatye430.35831.072.534)

Il ncome from securities 278. 402 202. 482

l ncome fro shares and other wvari abl

yield securities 131 85

Il ncome from shares in affiliated

undertakings 278.271 202.397
Commi ssion receivabl e 66. 036.60869.699. 437
Commi ssion payabl e (32.108.9798pP.164.973)

Net profit on financi al operatiornls 079. 368 659. 253

Ot her operating income?2l 1.240.5111.290. 388
Value re-adjustments in respect of | oans

and advances and provi i éns for comt9i.b6@dénNt 0
l'iabilities and for commitments

Gener al administrative expenses (26.707.103p.852.195)

a) staff costs 23, 24 (13.331.5%58p.912.579)
of which:
- wages and salaries (11.202.41(38.996.168)
- social security costs (1.404.6070L.487.210)
of which:
- social security costs relatintgb4t5o_44411.095.753)

pensions
b) other administrativébexpénsegql1l13.375.5483%.939.616)

Value adjustments in respect of ng.d I
and intangible assets (t? §6P'§89ﬁ'934'125)

Ot her operating chargeg?2 (1.245.170)Y207.512)
Tax on profit on ordinary activiti(#e64.120)3.660.427)

Profit on ordinary activities af12r3@2ax5224.861.241

Ot her taxes not shown der t he e i
Pt e s 9B PC{ef&d Pdgyn. 157.677)

Profit for the financial year 11.138.7623. 703.564

See notes to the accounts.
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MI TSUBI SHI UFJ GLOBAL CU

NOTES TO THE ACCOUNT®S$

December 31, 20009
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
NOTE 1 - GENERAL

1. 1Cor porate 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
UFJ Bank Limited to form The Bank of Tokyo-Mitsubi
Tokyo-Mitsubi shi (Luxembourg) S.A. changed its nam
UFJ (Luxembourg) S. A.

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

Consequently, Bank of Tokyo-Mitsubishi UFJ (Luxemb
UFJ Gl obal Custody S. A. (MUGC).

On April 28, 2008, Mitsubishi UFJ Gl obal Custody S
capital of the 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 Financial Group.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- 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 - Mi ubishi UFJ, L

—
(7]

1. 3Annual account s

ounts in US Doll ar
unting year ¢

The Bank prepares its annual a
capital is expressed. The Bank'

(@]
n o

ac

(@]
o

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

2. 2Foreign currencies

The Bank maintains a multi-currency accounting Ssys
currency or currencies of the transacti on, on the
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CUSTODY S. A.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -
5Val ue adjustments for possible |l osses on bills, 0
The value adjustments for possible |l osses on | oans

t

he assets to wh

6BL.uMmp-sum provisi

ich they

on for r

I
0

1

n accordance wi

th the

r el

i sk

ate.

exposur es

sk exposures,
pur pose
ch have

provision for ri
supervision of banks. Th
ikely to crystallise bu
f the annual account s.
Pursuant to the Instruct
997, this provision was
exposures.

During
and Lo

y
ss

ear 20009
Account

7T.ransf erabl e sec

e
t

whi

i ons
mad e

, t he Bank

in Val u

urities

e

has

Luxembourg

as

t ax

def i

of

i ssued b
befor e

writte

re-adjust me

Transferable securities are recorded
met hod is used for initial recognitio
2.5. or arising from a diminution of
8lLangible and intangible assets
Tangi ble and intangible assets are va
intangi ble fixed assets with | imited
calculated to write off the value of
l'ives as foll ows:
Hardware equipment: 4 years;
Software: 4 years and 5 year s;
Ot her intangible assets: 5 years;
Ot her tangible assets: 10 years.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

2.9G5hares in affiliated undertakings
At the balance sheet dat e, shares in affiliated u
are stated at the | ower of cost or mar ket val ue.

2. 10axes

Taxes are accounted for on an accruals basis in t
rel at e.
2.1Taxation - exchange difference: deferred taxation
Under Luxembourg fiscal regul ations, the Bank's f
operations are required to be expressed in Euro
fiscal purposes can differ substantially from ear
a result of wunrealised profit or |l osses on the tr
equivalents for fiscal purposes
I accordance with the Law of July 16, 1987 (as mo
utralisation of translation gains on exchange on
reali sed gains which may be caused by a rise in
r mal circumstances, be neutralised to the extent
realised translation | osses previously carried
Unrealised translation | osse n equity are cons
and the Bank provides for revenue taxes on the ac

220/285
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

NOTE 3 - LOANS AND ADVANCES TO CREDIT I NSTITUTI ONS

Loans and advances to credit institutions other th
anal ysed according to their remaining maturity as

20009 2008

UsSbD UusbD
Not more than three months 103.814.256. 973.675
More than three months 30.000.0@0.000.000O0

Lump-sum provision for risk exposume (n(©O0749.26®0)

133.814.256.224.075

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

usb 860.343 and USD 3.558 (2008: USD 852.270 and U

Summary of shares in affiliated undertakings
At December 31 2009, the Bank held at | east 20 % o
Cost CapitalCapitalResndlt for the
held reserves yvagdar ended
31/12/20689/12/20009

UusbD % UusSbD UusSb

MUGC LUX MANAGEMENT S. A. 538.091 100% 1.350.020345.554

MI TSUBI SHI UFJ GLOBAL CUSRPQDYVSRPAPAMNY%LI nmidt2edd 22 126. 498
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -
NOTE 5 - MOVEMENTS I N FI XED ASSETS
The foll owing movements have occurred in the Bank’
financial year:
FI XED ASSETS:
Gr oss Gr oss
value Addi ti ®hsposalExchangveal ue eCtumuIatht\(?Et hvealeuned
t he di fferetnhcee end ofval ué f the
beginning theadjustmefnif)nsancial
of the financi al ear
financi al year y
year UusbD UsSbD UsD UusD
UsSD UsSD usb
1. Shares in aff.l j-ated
undertakings g5 2.2 70 0 0 8. 073 860. 343 0 860. 343
2. Tangible 48s@8%¥6.5%068. 08(7128.32M26.743.877.0716912.02965.053
a) Hardware2.500.01471. 142(86.791)80.393.534.7®1197.123337.638
b) Softwareb.876.72581. 236 0 188.979 316.93%9 179. 1141137. 798
c) Other fixtures
and fittings,
flat furnidt.u893.82155. 709(41.529)57. 371 025. 346 535. 754989.617
equi pment and
vehicles
3. Intangi bl el .a%4s5e.t4s39 0 0 0 1.945. 43842. 1315 103. 304
Goodwill acquired
for valuabl &. 945. 439 O 0 0 1.945,. 43842.1315 103. 304
consideration
Goodwi || acquired for valuable consideration represen
client base of another institution.
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NOTE 6 - OTHER ASSETS
The Bank's other assets may be analysed as foll ows
2009 2008
UsbD UusbD
Guarantee deposit 44. 494 43.107
NOTE 7 - PREPAYMENTS AND ACCRUED | NCOME
The Bank's prepayments and accrued income may be a
20009 2008
UusbD UusbD
Prepaid income taxes 1.914.936222.408
Accrued interest i ncome 147.2191.142.623
Prepaid general expenses 8.348.59110. 650.5914

Commi ssion on fiduciary operati2ods82.788.987. 496
Commi ssion on gl obal custody 7.362.078.332.813

Commi ssion on investment funds 2.473.018.393.743

Ot her prepayments (including VAT N wagr,t.h .t ax
e ceivabl o) BT 180N3%9aWdR4HN 143
Neutralization of realized swap4dw8n 8652sult O

Commi ssion from Management Comp&Ri5e®26 677.602

Ot her accrued i ncome 17. 282 51.850

29.960. 3308.490. 248

NOTE 8 - FOREI GN CURRENCY ASSETS

At December 31, 2009 the aggregate amount of the B
currencies, translated into USD, is USD 604.413. 41
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

NOTE 9 - AMOUNTS OWED TO CUSTOMERS

Debts other than those repayable on demand may be

maturity as foll ows:
2009 2008
UusbD UsbD
Not more than three months 47.230.878.097.601
NOTE 10 - OTHER LI ABILITIES
The Bank's other I|liabilities may be analysed as fo
2009 2008
UsbD UsSD
Preferenti al creditors 496.318 388.419
Sundry creditors 473.860 448.058
970.178 836.477
NOTE 11 - ACCRUALS AND DEFERRED | NCOME
The Bank's accruals and deferred income may be ana
2009 2008
UusbD UusbD
Accrued interest expenses 164. 481 872.558

Accrued general expenses (Others$818.446 211.591

Accrued commi ssi on 2.767.678.935.855
Neutralization of realized swap owm® redstullt38. 233
Ot her suspense receipt 265 111.791

3.250.87104. 270.028

NOTE 12 - SUBSCRIBED CAPI TAL

The Bank's subscribed and fully paid up capital am
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

NOTE 13 - MOVEMENTS I N RESERVES AND RESULT BROUGHT FO
Legal reservether Resul t
reserves brought
forward
UusbD UsbD UsbD

Bal ance at January 1, B306330. 00309. 963. 00067. 673

it for the year ended December 31’23,703.564

Appropriation of profit
- Dividends paid to sharehol ders (19.620.404)

- Transfer to reserves 181.7973.961.6434.143.440)

Bal ance at December 313.20QA9 7947/73.924.643 7.393

Under Luxembourg | aw, the Bank must appropriate to
at | eas 5% of the annual net profit until such re
capital
This appropriation is made in the following year
restricted.
Based on the Luxembourg tax | aw, the Bank has el ec
of the net worth tax due for that year. This tax c¢
of the corporate income tax due for the same year
I n order to profit from this credit, the Bank must
the subsequent year an amount equal to five ti mes
reserve, which has to be maintained for a period o
tax is included in the Bank's other reserve for a
6.963.000) .
2009 2009

Reserve Reserve for

Years Net WortMNeTaXWorth Tax
EUR UsSbD

2005 1.063.650.241.000
2006 2.601.00Q@.498. 676
2007 2.744.828.223.324
2008 2.814.528.961. 643

Bal ance at December 31, 2009 9.224. 00100.924.643
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

In 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, 20009.

NOTE 14 - RELATED PARTY BALANCES

As at December 31, 2009 (and December 31, 2008) th
are outstanding:

2009 2008
UusSbD UusbD

ASSETS
Loans and advances to credit 9dAS8ti3O2t14@HBL. 924. 445
Shares and other variable-yield sedurities1
Shares in affiliated undertakin@®60.343 852.270

Prepayments and accrued income7.000.340.241.342

956.253108283.018.058

2009 2008

LI ABI'LI'TIES USD UsSD

Amounts owed to credit instit®éwiOord6. Z29. 785. 833

Amounts owed to customer s 10. 520. 2466. 040. 628

670. 736.682%.826. 461

The Bank has not entered into any materi el transac
I nternational Accounting Standards 24“Rel ated Part
terms equivalent to those that prevail in arm's |e

and for the year then ended.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

NOTE 15 - FEES PAYABLE TO THE AUDI T FI RM

Fees, excluding VAT, charged to the Bank by the au

net work may be analysed as foll ows:
20009 2008
USD USD
Audit of the Annual Accounts 203. 734 205. 247
Tax advisory fees 43.542 17.858
Ot her fees 13.552 44.0609

260.828 267. 174

Fees are shown on an accrual basis for the financi
NOTE 16 - FOREI GN CURRENCY LI ABI LI TIES
At December 31, 2009, the aggregate amounts of |[|ia

currencies translated into USD is USD 540.518.170

NOTE 17 - CONTI NGENT LI ABILITIES
The Bank's contingent Iliabilities may be analysed
20009 2008
UusSbD USD
Counter-guarantees 1.474.258.409. 457

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, 20009
- continued -

NOTE 18 - COMMI TMENTS
The Bank has entered into certain commitments whic
bal ance sheet nor in the off balance sheet items,
purposes of assessing the financial situation of t
as foll ows:
2009 2008
UsbD UusbD
Commi t ments in respect of flxed5u%nb%%19%%%g%%%
contracted on buildings
As at the year end, there are no related party bal
NOTE 19 - OPERATI ONS LI NKED TO CURRENCY EXCHANGE RATE
The following types of forward transactions are ou
2008:
Operations linked to currency exchange rates
- Forward exchange transactions (swaps, outrights)
Operations |linked to the foreign currency exchange

purposes of covering the existing positions.

NOTE 20 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 advi ce.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

NOTE 21 - OTHER OPERATI NG | NCOME

2009 2008
UusSbD UusbD

Adjust ment of overpayment of Ne or r.elo,at ed
AR N 7oWonh &% gl

VAT refund for prior years 59. 144 205. 2014
Il ncome from the adjustment of g ral e X n
regarding previous years 1827 %80 P32
Adjustment for interest previous8Yy.e@bs 1.517

Adjustment for commission previodu&. arx217. 250
Gain on the sale of fixed asset 0 16. 260

Ot her 25.625 48. 746

1.240.511.290. 388

NOTE 22 - OTHER OPERATI NG CHARGES
20009 2008
USD UsSD
Loss on the sale of fixed assets 0 38.569

Charges from the adjustment of g e e e S
regarding previous years £2.°4£9 6 #5656

I nterest previous years 9.993 6. 427
Commi ssion previous years 1.180.988 87.728
Ot her s 12.142 10. 282

1.245.170207.512
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

NOTE 23 - STAFF NUMBERS

The average number or persons employed during the

2009 2008
Number Number
Seni or management 14 14
Mi ddl e management 24 26
Empl oyees 77 81
115 121
NOTE 24 - MANAGEMENT REMUNERATI ON
The Bank has granted emoluments in respect of the
managerial body of the Bank by reason of their res
2009 2008
UusbD UsbD
Seni or management 3.071.008.151.460
During the financial year, no pension commitments
and General Management were made.

As at December 31, 2009 and 2008, the Bank did not
members of the Board of Directors and Gener al Man a

230/285



EDINETOOOO
OOo00DOo0oDOo0o0oo00boo0OoOO(ElsL74)
Ooooooooooooooooooad

MI TSUBI SHI

UFJ

GLOBAL

CUSTODY S. A.

NOTES TO THE ACCOUNTS
2009

December
- cont i

31,
nued

NOTE 25 - OTHER ADMI NI STRATIVE EXPENSES
20009 2008
USD USD
Rent and related expenses 1.209.724.273.905
Tel ecommunicati on expenses 396. 905 541.660
Professional fees 618.124 762.977
Data charges 526. 077 501.705
Mai nt enance 742.804 946.805
Travelling, moving, business trilp2.555 360.491
Service fee 2.874.512.846.810
System cost 5.655.6986. 291. 839
Ot her expenses 1.189.141.413. 424
13.375.548.939.616
NOTE 26 - OTHER TAXES NOT SHOWN UNDER THE PRECEDI NG |
20009 2008
USD UsSD
Net worth tax (note 14) 740. 374 805.712
VAT 381.968 259. 741
Ot her taxes 41. 416 92.224
1.163.758.157.677
NOTE 27 - PARENT UNDERTAKI NG
As of December 31, 2009, the Bank is a jointly cap
Trust and Banking Corporation by 63,72% and Bank o
which are under the same holding company Mitsubi sh
i ncorporated under the | aws of Japan and whose reg
The consolidated accounts of the holding company N
be obtained from the head office at 7-1, Marunouch
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CUSTODY S. A.

December 31, 2009
- continued -
NOTE 28 - DEPOSI T GUARANTEE SCHEME

On September 25, 1989, all <c¢credit institutions 1in
members of the non-profit making association®Assoc
Luxembourg” (“AGDL") .

I n accordance with the Law of April 5, 1993, as anm
Law of February 18, 2009, the sole object of AGDL
guarantee scheme covering deposits made by cust ome
Guarantee”). The customers covered by the Guarante
physical persons, whatever their nationality or <co
Guarantee are small companies constituted under th
Uni on, whose size is such that they would be per mi
pursuant to Article 35 of the Law of December 19,
I n the event of insolvency of a member establishme
by guaranteeing the reimbursement of their deposit
foreign currency equivalent. Al currencies are pr
No depositor can receive more than this sum, regar
deposits held in the sole or joint name of the dep
The Law of July 27, 2000 stipulates that banks mus
scheme. This dditional Guarantee covers the reimb
i nvest ment tra actions up to the amount of EUR 20
The total amount of the Guarantee will in no case
100. 000 deposit guarantee and EUR 20.000 investor
figure and cannot be increased by any interest, or
The Bank has not accepted any deposits from physic
provision in recognition of any potenti al ['iabilit
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -

NOTE 29 - FI NANCI AL I NSTRUMENT DI SCLOSURES

29. Pri mawoyn -t radnagchatruments

As at December 31, 2009, the analysis of primary n

Bank has no trading portfolio) by class and residu
? 3 mont>hs3 month$ year5 years Tot al
At carrying amount in USD ? 1 year5 years
UsSD UusbD UusbD UsSbD UusSbD

FI NANCI AL ASSETS
I nstrument cl ass

Cash on hand 666 0 0 666

Bal ances with the BclL 25.820. 745 0 0 0 25.820. 745
Loans and advances to c¢r it

Co e Ao 895! 388.3906.7000. 000 0 0 1.022.388.96
Share; gnd other variable ylebd 0 3 558 3 558
securities

Tot al 1.018.210303.70800. 000 O 3.55B.048.213.93
FI NANCI AL LI ABI LI TI ES

I nstrument cl ass

Amounts owed to credit i pstli186i 846 O 0 0 661. 186. 846
Amounts owed to customer804.989.593 0 0 0 304.989.593
Of f-balance sheet items disclosed

as contingencies Guaranteés4dnAad255 0 0 0 1.474.255
assets pledged as coll ateral

security

Tot al 967.650.694 0 0 0 967.650. 694
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -

As at December 31, 2008, the analysis of primary n
Bank has no trading portfolio) by c¢class and residu
? 3 mont>hs3 months% year5 years Tot al
At carrying amount in USD ? 1 year5 years
UusSbD UsSbD USD UusSbD UusSbD
FI NANCI AL ASSETS
Il nstrument <cl ass
Cash on hand 1.205 0 0 0 1.205
Bal ances with the BclL 47.089. 413 0 0 0 47.089. 413
Loans and advances to chedhb 576 0430500.000 0 0 1.302.876. 43
institutions
Share_s and other wvariable ylebd 0 0 3 447 3 447
securities
Tot al 1.329.967200.50300. 000 O 3.447.349.970.50
FI NANCI AL LI ABILITIES
I nstrument <cl ass
Amounts owed to credit i@dgeriBULidBS O 0 0 722.371.760
Amounts owed to customer $29.328.622 0 0 0 529.328.622
Of f-balance sheet items disclosed
as contingencies 1.409. 457 0 0 0 1.409. 457
Guarantees and assets pledged as
collateral security
Tot al 1.253.109.8390 0 0 1.253.109. 83
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -

29 . Perivahowmetr Adnagcnat rument s

As at December 31, 2009, the analysis of OTC deriyv
(the Bank has no trading portfolio) by class and r

? 3 monthrﬁo>n3> 1 year5 years TotalFair value
At notional payabl e amount ,,if yger year s

UusSbD USD UsSD UusbD UusSbD UusbD
FI NANCI AL ASSETS
Il nstrument <cl ass
Foreign exchange transactions
Forwards 273.151.7400 0 0 273.151.44966. 868
Swaps 200.885.1910 0 0 200.885. 1%9497.3514
Tot al 474.036.9310 0 0 474.036.33364. 222
FI NANCI AL LI ABILITIES
I nstrument <cl ass
Foreign exchange transactions
Forwards 209.978.4750 0 0 209.978.3%.7535.902
Swaps 130. 702. 7020 0 0 130. 702.770260. 9414
Tot al 340.681.1770 0 0 340.681.8.7096. 846
These amounts include OTC derivative non-trading fina

December 31, 2009 and a value date after December 31,
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -

As at December 31, 2008, the analysis of OTC deriyv

(the Bank has no trading portfolio) by class and r
? 3 monthn§> 3> 1 year5 years TotalFair value
. . nt
At notional payable amount,)llrs? Uear5 years
UusSbD ° y UsSbD UsSbD UsSbD UusSb
UusbD
FI NANCI AL ASSETS
I nstrument <cl ass
Foreign exchange transactions
Forwards 904.063.2200 0 0 904.063.62020274. 493
Swaps 311. 792 0 0 0 311.792 7.260
Tot al 904.375.0120 0 0 904.375.6001.2281. 753
FI NANCI AL LI ABILITIES
I nstrument <cl ass
Foreign exchange transactions
Forwards 872.887.2690 0 0 872.887.526.9030. 843
Swaps 92.641.300 O 0 0 92.641.3100240. 788
Tot al 965.528.5690 0 0 965.528.6506.9271. 631
These amounts include OTC derivative non-trading fina

December 31, 2008 and a value date after December 31,
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December 31, 2009
- continued -
Bnformation on credit risk on primary non-trading
As at December 31, 2009, the Bank is exposed to t
non-trading financi al instrument s:
2009 2008
CarryingCarrying
amount amount
i n USD i n USD

FI NANCI AL ASSETS
By instrument class and geographic | ocation
Cas h, bal ances with the BclL 25.821.448Y.090. 6
EU member countries 25.821.448Y.090. 6
Loans and advances to credit li 922 3818i. @02 . 876.
EU member countries 40.642.87.577.0
North & Centr al Ameri ca 81. 060. 999627 . 07 9.
Asi a 900.683.348.143.
Europe, non-EU member countries 415 46. 067
South Africa 0 7.5009
Australia and New Zeal and 1.084 22.821
Shares and other variable yield 8e&bBiti s 447
EU member countries 3.558 3.447
Tot al 1.048.213.9836.970.
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MI TSUBI SHI UFJ GLOBAL CUSTODY S. A.
NOTES TO THE ACCOUNTS
December 31, 20009
- continued -

29. #nformation on derivative non-trading financi al i

20009 2008
Notional Notional/
receivablreceivabl e

amount amount
i n USD i n USD
FI NANCI AL ASSETS
By instrument class and geographic | ocation
Foreign exchange transactions
Forwards
EU member countries 416.71615801.822.960
Asi a 67.760. 786.141. 300
Ameri ca 0 311.8014
Swaps
Asi a 66. 415. 6885. 100. 169
EU member countries 264.292.5468537.435

Tot al 815.18514889. 913.668
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2010

30

1.1 22,633,192.1000907} 299
1.2 11,278, p86. 0050, A55
1.2.1 11,278, p86. 0050, #55
1.2.2

1.2.3

1.2. 4

1.3 0.0Q0 0
1.3.1

1.3.2

1. 3.

1.4 1,677, 91(7. 0041, B98
1. 4. 1,677, 91|7. 0041, B98
1. 4.

1. 4.

1.5 1,077,812,(33930.,08027, 245
1.5.

1.5. 1,077,812,(33930.,08027, 245
1.6 0.00 0
1.6.1

1.6.2

1.7 0.00 0
1.7.1

1.7.2

1.7.3

1.7. 4

1.7.5

1.8

1.9 532,207|. 00 44, 8§49
1.9. 532,207 00 44, 49
1.9.

1.10 1,686, J40. 0042, P91
1.10. 1

1.10. 99 1,686, J4/0. 0042,p91
1.12 1,634, g§5|183. 0037, 69
1.12.1 1,634, §5|13. 0037, 69
1.12.°9

1.13 23,173, 405.10,0952} 823
1.14

1.15 1,140, 428,|7393.,01003, 929
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2.1

2.2 11,943,pPp¢2.1000006| 442
2.2.1 11,943, pPp%2.1000006| 442
2.2.2

2.2.3

2.2. 4

2.2.5

2.2.9

2.3 0.0Q0 0
2.3.1

2.3.2

2.3.3

2.3.4

2.3.9

2.4 1,013, 257,(86815.,03087, 240
2.4.1 522,971,/8|384.40,007Q, 837
2.4.2 490, 286,/0[234.10,03149, 403
2.4.3

2.4. 4

2.4.09

2.5

2.6 0.00 0
2.6.1

2.6.2

2.6.3

2.6. 4

2.6.5

2.7

2.8 0.0Q0 0
2.8.1

2.8.2

2.8.3

2.8.4

2.8.5

2.8.9 0.00 0
2.9 13,796,p%6.100162| 636
2.9.1 9,956, 50/7. 0839, P35
2.9.2 3,840, 04/19.06823,p01
2.10 8,575, 05|18.0022,p20
2.11

2.12

2.13 1,047,572,|53878.,0207 8§, 938
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3.1 37,117,pP6%9.30,b0127f 931
3.1.1 37,117,pP49.30,0127} 931
3.1. 2

3.2

3.3 0.0Q0 0
3.3.1

3.3.9

3.4 876, 469|. 00 73, 8§60
3.4.1

3.4.2

3.4.3

3.4.4

3.4.5

3.4.6 876, 469|. 00 73, 8§60
3.4.7

3.4.9

3.5 48, 011,pP17.400045] 964
3.6

3.7 6,849, 8§4|]1. 0677, P36
3.8

3.10 92,856, [196.70,0824}| 992
3.11 1,140, 428,(7393.,01003, 929
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2010 30

5.1 21,636, [186.10,0823} 281
5.2 3,436, 47]14.0089,p92
5.2.1 558, 880 00 47, Q97
5.2.2 1,139, 60|2. 0096, 0934
5.2.3

5.2.4

5.2.5 1,737,99(2. 0046, 461
5.2.6

5.2.7

5.2.9

5.3 595, 188[. 00 50, 1§56
5.3.1

5.83.2 60, 45p./00 5,0pP5
5.3.3

5.83.4 534, 733]. 00 45, 062
5.3.5

5.3.9

5. 4

5.5 269,695 00 22, 127
5.5.1

5.5.

5.5.3 269, 695. 00 22, 127
5.6 33,301, [137.20,0806} 287
5.7 15,452,pb%2.100302| 187
5.8 0.0Q0 0
5.8.1

5.8.2

5.8.3

5.8.4

5.8.9

5.9 893, 258|]. 00 75, 475
5.9.1

5.9.2

5.9.3 893, 258. 00 75, 475
5.9.4

5.9.5

5.9.9

5.10
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11

12
5.13
5.14 289, 025. 00 24, 356
5.15 505,663 00 42, g12
5.16 12,838,[26.1000081} 919
5.16. 1 6,296, 595/5. 0630, p11
5.16. 9 6,542, 1J7]11. 0651, 009
5.17 609, 9595[. 00 51, 401
5.17.1 187, 9140]. 00 15, 8§35
5.17.°9p
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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
sub-trust of Emerging Bond Fund Currency Selection) a
collectivetgubstthewbhich comprise the statements of a
including the condensed schedul e of i nvest ment s, as o
operations, of changes in net assets and of cash fl ow
(commencement of operations) through July 31, 2010 fo
Portfolio and ZAR Portfolio and for the period from J
operations) through July 31, 2010 for USD (BRL-hedged
Portfolio, and a summary of significant accounting po
Management's Responsibility for the Financi al St at eme
Management is responsible for the preparation and f ai
statements in accordance with accounting principles g
of America. This responsibility includes: designing, i
control relevant to the preparation and fair presenta
free from materi al mi sstatement , whet her due to fraud
appropriate accounting policies; and making accountin
circumstances.

Auditor's Responsibility

Qur responsibility is to express an opinion on these
audit We conducted our audit in accordance with | ntel
standards require that we comply with ethical require
obtain reasonable assurance whether the financial sta
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
statement s, whet her 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 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

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

Opinion
I n our opinion, the accompanying financial statements
respects, the financi al position of each of the sub-t

[

Currency Selection, as of July 31, 2010, and each of

of their cash flows for the period from June 19, 20009

July 31, 2010 for USD Portfolio, EUR Portfolio, AUD P
u

period from January 21, 2010 (commencement of operati
(BRL-hedged) Portfolio and AUD (BRL-hedged) Portfolio
principles generally accepted in the United States of
PricewaterhouseCoopers Cayman | sl ands

January 17, 2011
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