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27 10 19 28 4 18

222,038,654

661,716,800
15,135,260,665 12,963,833,527
54,223,135 54,228,528
75,800,000 26,999,999
15,927,000,600 13,267,100,708
15,927,000,600 13,267,100, 708
52,119,173 46,019,635
64,685,779 36,857,984
451,636 381,682
15,807,576 13,359,120
751,796 581,694
133,815,960 97,200,115
133,815,960 97,200,115
17,373,057,738 15,339,878,505

1,579,873,098

2,169,977,912

1,062,178,074 973,739,842
15,793,184,640 13,169,900,593
15,793,184,640 13,169,900,593
15,927,000,600 13,267,100, 708
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27 4 18 27 10 20

27 10 19 28 4 18
482,315,718 402,666,849
46,221 21,847
1,649,777,397 852,788,595
1,167,415,458 450,099,899
3,007,527 2,327,138
105,265,318 81,451,135
751,796 581,694
109,024,641 84,359,967
1,276,440,099 534,459,866
1,276,440,099 534,459,866
1,276,440,099 534,459,866
36,423,574 21,262,938
63,741,024 1,579,873,098
67,695,953 264,562,149
67,695,953 264,562,149
7,641,079 7,811,475
7,641,079 7,811,475
336,170,423 291,132,684
1,579,873,098 2,169,977,912
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27 10 17
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28 4 18
182
27 10 19 28 4 18
1. 1 20,104,564,600 17,373,057,738
235,719,030 68,319,844
2,967,225,892 2,101,499,077
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17,373,057,738

1,579,873,098

15,339,878,505

2,169,977,912

27 4 18 27 10 20
27 10 19 28 4 18
27 4 18 27 10 20
27 5 18 27 11 17
82,342,583 59,906,969
0 0

819,075,951
1,170,121,226

2,071,539,760 1
1,047.13

59,349,015 1

30
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1,037,258,738

1,813,322,334 1
1,067.31
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27 5 19
27 6 17

65,801,175

811,034,567
1,175,217,343

2,052,053,085 1
1,050.83

58,583,926 1

30

27 6 18
27 7 17

64,929,643

794,548,128
1,157,255,595

2,016,733,366 1
1,054.79

57,359,424 1

30
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27 11 18
27 12 17

53,052,223

700,335,256
1,021,552,225

1,774,939,704 1
1,069.28

49,798,246 1

30

27 12 18
28 1 18

53,523,116

692,058,955
1,011,663,639

1,757,245,710 1
1,071.93

49,179,946 1

30




27 7 18
27 8 17

61,653,060

765,657,319
1,110,694,112

1,938,004,491 1
1,058.61

54,921,405 1

30

27 8 18
27 9 17

58,696,340

751,403,678
1,094,516,717

1,904,616,735 1
1,061.31

53,837,480 1

30
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55,461,192

678,460,130
994,890,287

1,728,811,609 1
1,076.46

48,180,366 1

30

28 2 18
28 3 17

63,228,969

662,389,917
976,584,745

1,702,203,631 1
1,086.84

46,985,685 1

30
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28 3 18
28 4 18

47,778,599

649,205,771
971,980,878

1,668,965,248 1

1,062.05 1,087.99
52,119,173 1 46,019,635 1
30 30

27 10 20
28 4 18
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24,515,187 95,866,442
0 0
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1
27 10 19 28 4 18
1 0.9091 0.8585
1 (9,091 ) (8,585 )
©)
@
)

DAIWA AUSTRALIAN HIGH INCOME
SECURITIES FUND (CLASS A)

135,846,521.290

12,963,833,527

12,963,833,527

53,926,540

54,228,528

54,228,528

13,018,062,055
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522,135,348

1,962,188

536,824,505
1,231,197

4,818

5,455,700
3,411,470
1,471
703,674

60,429

547,693,264
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641,088

12,616,112
583,741
458,148
140,780
132,747

53,143

26,909



2015 3 31

24,948

14,677,616

533,015,648

215,815,261

317,200,387

533,015,648

179,323,477

324,709,004

1.203

0.977
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38,678

106,489

20,169,223

1,437,426

21,606,649

3,107,044
293,874
274,224
239,652

68,292
52,377
22,513

1,834

4,059,810
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17,546,839

6,049,941
(5,051,355)
(367,167)

(7,289,416)

(6,657,997)

6,888,173
(4,886)
(1,686,338)

1,321,100

6,518,049

(139,948)

17,406,891
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17,546,839
(6,657,997)

6,518,049

17,406,891

(40,182,086)
279,174,558

19,956

256,419,319

276,596,329

533,015,648
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A a
61,141,107 317,770,464
10,765,187 27,287,795
(122,969,472) (20,349,255)
(51,063,178) 324,709,004
73,698,641 333,384,628
12,957,602 27,224,484
(148,135,175) (19,955,622)
(61,478,932) 340,653,490
2014 6 19
2015 3 31
1
2
A a
1.201 1.049
1
0.045 0.029
0.022 (0.014)
0.067 0.015
(0.065) (0.087)
1.203 0.977
3
5.72% 1.54%
215,815,261 317,200,387
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4 0.80% 0.89%

4 3.70% 3.67%

1

2 2014 6 19

3 1

4 1

2015 3 31

(92.0%)
(62.5%)
(62.5%)

Adani Abbot Point Terminal Pty, Ltd.

AUD 15,000,000  5.75% due 11/01/18 15,643,890
AGL Energy, Ltd.

AUD 8,000,000  5.00% due 11/05/21 8,454,464
Ale Direct Property Trust

AUD 5,000,000  4.25% due 08/20/17 5,117,445
Alumina, Ltd.

AUD 7,000,000 5.50% due 11/19/19 7,353,521
AMP, Ltd.

AUD 5,000,000  6.27% due 09/29/49(a),(b) 4,989,720
APT Pipelines, Ltd.

AUD 48,787  7.54% due 09/30/72(b) 5,159,225
AusNet Services Holdings Pty, Ltd.

AUD 5,000,000  5.25% due 02/14/20 5,368,160
Australia & New Zealand Banking Group, Ltd.

AUD 63,509  5.03% due 06/20/22(b) 6,547,778

Australian Gas Networks Vic 3 Pty, Ltd.
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AUD 3,500,000  4.50% due 12/17/21 3,611,934
Australian Unity, Ltd.

AUD 13,546  5.81% due 04/14/16(b) 1,376,274
Bank of Queensland, Ltd.

AUD 9,500,000  3.47% due 11/06/19(b) 9,529,450
BHP Billiton Finance, Ltd.

AUD 3,000,000  3.00% due 03/30/20 2,978,022
Caltex Australia, Ltd.

AUD 44,012  6.82% due 09/15/37(b) 4,638,865

AUD 2,000,000  7.25% due 11/23/18 2,264,970
Colonial Holding Co., Ltd.

AUD 183,796  5.48% due 03/31/37(b) 18,756,382
Commonwealth Bank of Australia

AUD 171,728  3.31% due 12/24/15(b) 17,310,182

AUD 7,500,000  4.35% due 11/05/24(b) 7,535,175
Crown Group Finance, Ltd.

AUD 2,000,000  4.50% due 11/18/19 2,057,652
Crown Resorts, Ltd.

AUD 55,000 6.24% due 04/23/75 5,651,635

AUD 83,202  7.32% due 09/14/72(b) 8,712,331
DEXUS Finance Pty, Ltd.

AUD 2,160,000  5.75% due 09/10/18 2,323,966
Dexus Wholesale Property Fund

AUD 7,500,000  4.25% due 07/01/19 7,778,325
ETSA Utilities Finance Pty, Ltd.

AUD 2,750,000  4.14% due 10/09/17(b) 2,772,852
General Property Trust

AUD 3,000,000  6.75% due 01/24/19 3,377,586
Glencore Australia Holdings Pty, Ltd.

AUD 5,000,000  4.50% due 09/19/19 5,167,825
Global Switch Property Australia Pty, Ltd.

AUD 9,550,000  6.25% due 12/23/20 10,668,162
Holcim Finance Australia Pty, Ltd.

AUD 7,000,000  3.75% due 03/19/20 7,045,087
Incitec Pivot, Ltd.

AUD 8,740,000  5.75% due 02/21/19 9,321,411
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2015 3 31
(92.0%) ()
(62.5%) (
(625%)( )

Insurance Australia, Ltd.

AUD 10,280,000  5.07% due 03/19/40(b) 10,574,923
Macquarie Bank, Ltd.

AUD 6,000,000  3.38% due 03/03/20(b) 6,005,400

AUD 12,318  5.61% due 12/31/49 1,222,364
Macquarie Finance, Ltd.

AUD 135,478  3.96% due 01/29/49 10,770,501
Mirvac Group Finance, Ltd.

AUD 3,500,000  5.75% due 09/18/20 3,859,380
National Australia Bank, Ltd.

AUD 235,359  3.88% due 06/29/49 18,068,746

AUD 10,257  5.06% due 06/18/22(b) 1,061,322
National Capital Trust 11l

AUD 18,050,000  3.18% due 01/29/49(a),(b) 17,812,426
Origin Energy, Ltd.

AUD 155,558  6.27% due 12/22/71(b) 15,660,024
Qantas Airways, Ltd.

AUD 8,000,000  7.50% due 06/11/21 8,935,544
Scentre Group Trust 1

AUD 6,500,000  4.50% due 09/08/21 6,797,310
Suncorp Group, Ltd.

AUD 34,985  5.17% due 11/22/23(b) 3,599,432
Suncorp-Metway, Ltd.

AUD 33,457  3.08% due 05/29/49 2,556,784
Tabcorp Holdings, Ltd.

AUD 39,098  6.27% due 03/22/37(b) 4,054,306
Tatts Group, Ltd.

AUD 40,809  5.79% due 07/05/19 4,251,726
Westpac Banking Corp.

AUD 98,516  4.62% due 08/22/23(b) 10,011,688

AUD 136,880 5.07% due 08/23/22(b) 14,187,612

Woolworths, Ltd.
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AUD 20,490  5.57% due 11/24/36(b) 2,112,519
333,054,296
( 323,266,714 ) 333,054,296

(1.1%)

(1.1%)

Royal Bank of Canada

AUD 6,000,000  3.34% due 02/10/20(b) 5,998,092
5,998,092
( 6,000,000 ) 5,998,092

(1.0%)

(1.0%)

Banco Santander Chile

AUD 5,000,000  4.50% due 03/13/17 5,068,555
5,068,555
( 4,992,623 ) 5,068,555
2015 3 31
(92.0%) ()
(5.9%)
(5.9%)
AXA SA.
AUD 10,300,000  4.06% due 12/29/49(a),(b) 10,195,198
AUD 15,200,000  7.50% due 12/29/49(a),(c) 16,034,176
BPCE S.A.
AUD 5,000,000  4.50% due 04/17/18 5,189,760
31,419,134
( 30,225,749 ) 31,419,134
(2.5%)
(0.8%)
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AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

AUD

4,100,000

2,000,000

7,000,000

4,000,000

13,700,000

4,800,000

85,556

3,500,000

4,000,000

5,000,000

Bank of Tokyo-Mitsubishi UFJ, Ltd.

3.29% due 03/13/19(b)

(1.7%)
Sumitomo Mitsui Banking Corp.
3.03% due 09/04/17(b)

3.24% due 04/07/20(b)

( 13,100,000 )
(4.3%)
(4.3%)
ABN AMRO Bank NV
4.75% due 02/05/19
Swiss Reinsurance Co. via ELM BV
3.99% due 04/29/49(a),(b)

7.64% due 12/29/49(a),(c)

( 21,499,925 )
(1.4%)
(1.4%)
Nufarm Finance NZ, Ltd.

6.16% due 04/29/49

( 7,077,004
(1.5%)
(0.7%)
Korea South-East Power Co., Ltd.

5.75% due 09/25/20

(0.8%)
Export- Import Bank of Korea

3.47% due 05/21/20

( 7,601,315 )
(1.9%)
(1.9%)
Credit Suisse AG

3.18% due 11/14/17(b)
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4,102,046

4,102,046

1,997,270

7,006,300

9,003,570

13,105,616

4,222,432

13,504,953

5,136,864

22,864,249

22,864,249

7,627,317

7,627,317

7,627,317

3,872,995

3,872,995

4,000,440

4,000,440

7,873,435

4,999,120
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2015 3 31
(92.0%) ()
9% ( )
9% ( )
AUD 5,000,000  3.75% due 07/16/19(b) 5,004,770
10,003,890
( 10,000,000 ) 10,003,890
(5.5%)
(5.5%)
Lloyds Bank PLC
AUD 11,085,000  13.00% due 12/19/21(c) 12,761,950
R&R Ice Cream PLC
AUD 5,100,000  8.25% due 05/15/20 5,011,648
Royal Bank of Scotland PLC
AUD 10,000,000  13.13% due 03/19/22(c) 11,646,930
29,420,528
( 29,227,433 ) 29,420,528
(4.4%)
(4.4%)
Bank of America Corp.
AUD 10,000,000  3.50% due 03/05/20(b) 10,037,620
JPMorgan Chase & Co.
AUD 5,500,000  3.43% due 12/09/19(b) 5,512,606
Metropolitan Life Global Funding |
AUD 1,990,000 4.50% due 10/10/18 2,084,519
Morgan Stanley
AUD 2,100,000  2.79% due 02/22/17(b) 2,083,977
AUD 3,591,000  7.38% due 02/22/18 3,986,800
23,705,522
( 23,519,923 ) 23,705,522
( 476,600,686 ) 490,140,634
- (5.2%)
(5.2%)
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(0.4%)
22,067 National Australia Bank, Ltd. 2,185,516
(3.4%)
125,764 Goodman PLUS Trust 12,840,504
44,428  Macquarie Group, Ltd.(a),(b) 4,598,298
1,112 Preferred Capital, Ltd. 219,042
3,297  Westpac TPS Trust 321,820
17,979,664
(0.3%)
18,710  Seven Group Holdings, Ltd. 1,643,674
(1.1%)
63,723  Multiplex SITES Trust 5,722,325
( 26,381,970 ) 27,531,179
( 26,381,970 ) 27,531,179
2015 3 31
. %)
MMF (3.6%)
(3.6%)
19,152,692  Goldman Sachs A$ Cash Reserves Fund Class A 19,152,692
19,152,692
MMF ( 19,152,692 ) 19,152,692
( 522,135,348 ) 100.7% 536,824,505
©0.7) (3.808,857)
100.0% 533,015,648
@

(b) 2015 3 31

(c)2015 3 31
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2,390,012 2015 3 31
2015 3 31 03 %
Australian 10 Year Bond June Futures 2015 6 (466) (1,686,338)

2015 3 31 0.0%
JPY Brown Brothers Harriman & Co. 13,201,000 2015 4 1 AUD 141,651 2,439 - 2,439
JPY  Brown Brothers Harriman & Co. 28,773,000 2015 4 2 AUD 311,679 2,379 - 2,379

4,818 - 4,818
2015 3 31 a 01 %
Call - Japanese Yen vs. Australian Dollar 92.20 2015 4 17 25,000,000 (312,856) (179,667)
Call - Japanese Yen vs. Australian Dollar 93.05 2015 4 10 25,000,000 (308,903) (67,988)
Call - Japanese Yen vs. Australian Dollar 93.20 2015 4 14 21,000,000 (271,403) (65,994)
Call - Japanese Yen vs. Australian Dollar 93.20 2015 4 21 27,000,000 (307,120) (115,541)
Call - Japanese Yen vs. Australian Dollar 93.95 2015 5 1 30,000,000 (394,867) (113,003)
Call - Japanese Yen vs. Australian Dollar 94.00 2015 4 28 30,000,000 (367,039) (98,895)

(1,962,188) (641,088)
2015 3 31
2
5
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oTC
Brown Brothers
Harriman & Co. 4,818 4,818
Royal Bank of
Scotland Plc (67,988) (67,988)
Citibank Tokyo (65,994) (65,994)
Nomura Securities
Co. Ltd (507,106) (507,106)
oTC 4818 (641,088) (636,270)
Goldman Sachs
International (1,686,338)
4818 (2,327,426)
*
/
AUD -
JPY -
2015 3 31
1.
Daiwa Australian High Income Securities Fund ( ) Daiwa Premium Trust
2012 2 14
Ogier Trustees (Cayman) Limited 2012 10 9
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A a
2 A a a
1
1
1 A a
2015 3 31 A a
1 110.215 89.510
Goldman Sachs Asset Management Australia Pty. Ltd.
Daiwa Asset Management Co. Ltd.
a
13
FASB ASC
946 -
2,
2014 4 1 2015 3 31
3
GAAP
GAAP
(A) . 1
Brown Brothers Harriman & Co. )
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4

60

GAAP
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1
3 3
1-—
2- 1
3-
1
2015 3 31
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OTC)
1 2
OTC
OTC
generic forwards oTC
OoTC 3 oTC
2
2
2015 3 31
2015 3 31
*
2 3 2015 3 31
- 333,054,296 - 333,054,296
- 5,998,092 - 5,998,092
- 5,068,555 - 5,068,555
- 31,419,134 - 31,419,134
- 9,003,570 - 9,003,570
- 22,864,249 - 22,864,249
- 7,627,317 - 7,627,317
- 3,872,995 - 3,872,995
- 10,003,890 - 10,003,890
- 29,420,528 - 29,420,528
- 23,705,522 - 23,705,522
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— 4,000,440 4,000,440
27,531,179 — 27,531,179
— 4,102,046 4,102,046
MMF
19,152,692 — 19,152,692
46,683,871 490,140,634 536,824,505
*%
- 4,818 4,818
(1,686,338) — (1,686,338)
- (641,088) (641,088)
2015 3 31 2
2015 3 31
©
1
D 2012 11
a 2014 8
2015 3 31
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2015 3 31
A 12,957,602
a 27,224,484
40,182,086
(E)
F
©)
H)
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o . ASC 815-10-50 ASC
:a) b)
c)
ASC 815
ASC 815
2015 3 31
2015 3 31
ASC 815
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