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20121 30

(1)

GBP 800, OOOMMON BK AUST FRN 19/123%,2895,101613, 130, 48®. 29
105, 995,101613, 130, 48®. 29

USD 3,750, WB8TPAC BANK CORP 4. 2%3 27,/ ®4£26¢ B30, 933, 5006. 86
EUR 1,300, OORMMONW BK AUST 4.375% @5b,/87 &,076428, 510, 840.. 43
usb 1, 750,RN8DI0 AUST BK 1.6% 07/ 081Y135b, 298,184674, 138, 6 20. 39
EUR 500, 0AMZ BANKI NG GP 5.125% A/ ®%/81 96215 591, 436. 16
GBP 150, OWESTPAC BANKI NG 5% 21/ 2®/, 694, 72730, 018, 216. 06

693, 705,732867, 192, 6119. 90

799, 700,843570, 323, 104. 19

UsSsb 4, 100,BANK NOVA SCOTIA 2.55%332,/018 BIB661, 796, 91@B. 93
337, 718,315661, 796, 91@. 93
337, 718,31561, 796, 91@B. 93

uUusb 1,555, MASSMUTUAL GLBL 2.5% 172Q@,0722,122478, 479, 95M. 33
120, 772,122478, 479, 95M®. 33
120, 772,122478, 479, 95M®. 33

GBP 750, ODANSKE BANK FRN 5. 375%929/6%/12 109944, 579, 830. 25
92,671,044, 579,830. 25

USD 2,545, DANSKE BANK A/ S 3.875%14,/4249,832605 870, 26®B. 57
GBP 700, ODANSKE BANK 4% 09/12/ 194,842, 89377, 963, 138. 26
308, 972,321082, 833, 40®. 83
401, 643,421936, 413, 2313. 08

(1)
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(1)

EUR 1,640,BNP PARIBAS FRN 22/01/18®7, 242,117251, 110, 83®%. 46
167, 242 ,117251, 110, 8 30®. 46

USD 4,825,900l ETE GENERALE 5.2% 461,031 2,403878, 553, 8017. 16
EUR 2, 000,BPOE SA 4.25% 06/ 02/ 23214, 327,234823, 176, 57®. 63
EUR 2, 100,BNP PARIBAS 2.875% 27/223,1687,213774, 294, 780L. 6 2
EUR 1,850,BANQ FED CRE MUTUEL 3.763%, 4238 291188 775, 9106. 57
EUR 1,500, OREDI T AGRI COLE LDN 1.B5Y6,%0 64%8,/160% DB 2, 4407/. 42

UusSbD 935, 080ClI ETE GENERALE 2. 75%7B2/4%0/, 07878 780, 896 . 20
1,266, 2916,,397043, 6 14, 432.260
1, 433, 5319,,504294, 725, 246.806

EUR 3,300, @00I CH RE FRN 26/ 05/ 42355, 520,400827, 619, 4715. 05
EUR 1,600, A0OOI ANZ SE 5.625% 17/ 1D73,2017,188015 667, 830®8. 48
528, 537,588942, 287, 3113. 53
528, 537,588942, 287, 3113. 53

EUR 1,900, 00OOVERIE PLC FRN 01/ 092@@, 444 ,243435 471, 93®. 61
206, 444 ,243435 471, 93M. 61

EUR 1,200, WIOOLOW NO. 2 3.375% 27/D58 2267 ,163167, 774, 86®B. 36
128, 567,163167, 774, 8608. 36
335, 012,307602, 246, 8007. 97

EUR 3, 900,UB®AG JERSEY FRN 16/ 09/40®0, 946 ,452544, 428, 6812. 11
GBP 1,900 HBBXTAP FUNDI NG FRN 29/ ®6/34®262,227540, 041, 640. 72
GBP 700, WBBAG JERSEY FRN 21/ 06/ 3812, 345, 49053 606, 94D. 25

736, 554,729047, 077, 262X9. 08
736, 554,729047, 077, 2625. 08

(1)
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(1)

EUR
EUR

EUR
GBP

Uusb
EUR
EUR
EUR
GBP
GBP

usbD
GBP

EUR
EUR
EUR

usb
Uusb
UusbD
EUR
EUR

(1)

1

1

PR RN N

N N b N

, 500, AARNNOVER FIN SA FRN 141®®/74D6,137274, 816, 420.. 46
200, OMANNOVER FIN SA FRN 30/2®6/043%, 22729, 101, 79D .06

182, 852,169093, 918, 21®B. 52

182, 852 ,169093, 918, 21(@8. 52
, 300,00 BANK NV FRN 29/05/ 236, 035,115502, 313, 15@. 40
700, OBIOM BV FRN 25/ 05/ 49 88,951, 49729, 299, 194 . 24

224, 986,264321, 612, 35®@. 64
, 260, RABOBANK NED 3.375% 19359®99,/340,604129, 502, 9212. 68
, 800, RABOBANK NED 4.125% 123®9/£259,394324, 614, 210. 90
, 825, RABOBANK NED 4.125% 14183 /@26 ,260951, 249, 150. 54
, 600,00 BANK NV 4.25% 13/ 0108 1,7416,149017, 850, 040l. 50
, 050,08 BANK NV 5.375% 15/ D47 ,2038,126328 210, 4007. 42
900, OABGON NV 6.625% 16/ 12/B%1, 021,134323, 430, 9907. 37

1,551, 1012,,668262, 857, 783.64 1

1,776, 0819,,922593, 47 0, 058.80 5
, 550,898 BANK ASA 3.2% 03/ 044947480,438657, 411, 6118. 27
, 500, B8B® BANK ASA 7.25% 23/9463 2919 ,305398 183, 40@. 94

793, 399,844045 595, 02X. 21

793, 399,844045 595, 02X. 21
, 000, QORDEA BANK AB FRN 15/9D202%262,527554, 775, 3016. 51
511, OPWEDBANK AB FRN 05/ 12/ 524,061, 15954, 057, 896 . 14
200, OPWEDBANK AB FRN 26/ 06/ 28,622, 82324 094,820.06

615, 246,625822, 928, 0212. 71
, 600, QORDEA BANK AB 3.125% 2®3,0B34,705722, 055, 1616. 97
, 145, 89BNSKA HANDEL 5.125% 846 030 £,065985, 396, 8710. 82
, 500, BWBDBANK AB 2.125% 29/3®89 1281 ,397767, 348, 350. 99
,850,9BB 3.75% 19/05/ 16 307, 431,363628 977, 2300. 87
,001,9BB 4% 12/09/22 201, 545 ,252956, 6 33, 050. 59
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(1)

(1)

EUR 1,650, 9WEDBANK 3.375% 09/ 02/174, 629,139914, 919, 71®. 50

2,382, 2322,527943, 330, 38B.974

2,997, 4738,,252775, 258, 481..14 5
Usb 5,750,089 AG STAMFORD 5. 75% 251,000 2,%26233, 598, 0317. 47
USD 5, 265, 0REDI T SUISSE 5.4% 14/40€850,2971,408654, 231, 25M4. 27
Usb 1,850, OREBDI T SUI SSE NY 5.5% D3%,0%6 3,406125 452, 59@. 43
UsSb 1,600,0B® AG STAMFORD 7.625% 28,/ D82 27255, 299, 693. 38

1,256, 1214,,305267, 581, 538.255

1,256, 1214,,305267, 581, 538.255
GBP 4,100, 0I00YDS TSB BANK FRN 0949,/ ®254,580012 907, 1117. 32
GBP 1,625, 9DANDARD LI FE PLC FRN 1122 094 4,242002, 960, 590. 58
GBP 1,700, 0PGAL & GENERAL GP FRN12®,/@800,281975 760, 500. 57
GBP 1,200,RH9A I NSURANCE GROUP FRN8Q2OI9D& /15981, 467, 4104. 52
GBP 1,350, BARCLAYS BANK PLC FRN 181,13 21B,168386 185, 9206. 49
Uusb 1,850,RB® FRN 16/ 3/ 22 171, 735,177873, 192, 94@B. 46
GBP 1,000, 20RI CH FI NANCE (UK) FRN2806Q%®,/138%86 652, 200L. 36
EUR 950, 0MBOS PLC FRN 30/10/19 86, 034, 20506, 481, 149. 24
GBP 220, 0O9SDANDARD LI FE PLC FRN @8/,093/3423251, 500, 310. 038

1,614, 4316,,796932, 108, 146.96 2
GBP 5,900,88BC BANK PLC 6.5% 07/®74,2331,97505, 060, 732. 51
USD 10, 000 ,BARCLAYS BANK PLC 2. 75P02369D2,/816%®2 944, 068. 23
EUR 6, 650,RB® 4. 75% 18/ 05/ 16 726, 140,709227, 550, 662. 08
USD 4, 775,1089BC HLDGS PLC 5.1% 054D%,/8688,436833, 318, 4815. 21
USD 5,200, DBOTSCHE BANK AG 3.25%271,/D208 MK/53 951, 9419. 19
EUR 3,325, BARCLAYS BANK PLC 6% 133€,1426,379249, 792, 7713. 03
EUR 3, 200,RB® PLC 4.35% 23/01/17318, 313,324886, 588, 29m. 91
GBP 1,950,P0P BANK PLC 4.825% 152%2,/6489,277983, 250, 16®. 73
EUR 2,050, S DANDARD CHART 5. 875% 234,089 4,215056, 652, 300. 67
GBP 1,550, RADI ONWI DE BLDG 5. 625% 37 003 21,214219, 448, 420/. 63
Uusb 2, 275,1889BC BANK PLC 4. 75% 19201,/ &85,201274, 910, 500. 57
EUR 1, 750, 0I00YDS TSB BANK 4.625% 23,088 9,261903, 693, 610.. 55
Usb 1,725, WADI ONWI DE BLDG 6. 25% 261,028 @,00648, 405, 52®@. 44
UsSb 1,900, BARCLAYS BANK PLC 5. 2% 839,/D68 14263 904, 63®R. 44
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(1)

EUR 1, 250, 9DANDARD CHARTER BK 3.B34%9 2®,/184%W0, 26 2, 490.. 39
GBP 900, OPRUDENTI AL FIN 6.125% 138,124 3,1123092, 902, 75M®M. 37
EUR 900, 0O9SDANDARD CHART 1. 75% 29/31 ®/9T77 19572, 788, 308 . 26
GBP 720, OPRRUDENTI AL PLC 1.25% 1®&/11 5/2115 29045 645, 590D. 25
EUR 820, OABBEY NTL TREAS 3.375%820/56®/, %36 112, 419. 24
EUR 750, 0OPDANDARD CHART 3.625% Z3¥/, b1/42 58810, 096, 798 . 21
GBP 300, ODIORECT LI NE I NS FRN 27/4®R4/122D, 14756, 198, 088 . 12

5,993, 8966,,580215, 458, 37 03

7,608, 3383,280147, 566, 226 65

USD 4, 185,RPRO FI NANCI AL SERV FRN3@®»,/ 093 848271, 847, 5310. 03
USD 3, 000, 6GENRERAL ELECTRIC FRN 154227 4D,206149, 290, 70%. 70
Uusb 2, 285, 010DI GROUP I NC FRN 29/ 1281%9360,149717, 741, 660.. 50
UsSD 1,680, PRODENTI AL FIN FRN 15/D%3 4368,183186, 844, 6 6M. 36
Uusb 1,500, 010D GROUP I NC FRN 09/ 0026964 ,101671, 318, 570. 31

usb 950, 0@®BC FI NANCE FRN 15/ 01/7rB4 809, 17782, 069, 130. 20
usb 600, OWBLLS FARGO & CO FRN 2%/20 3/5469 25861, 780, 578 . 15
UusSbD 600, OBANK OF AMERI CA CORP FRN,6B®3/6] 295409430, 184 . 14
usb 330, OPRUDENTI AL FI N FRN 15/ 2%/, 888, 520/0, 817, 660D. 07

1,227, 9118,,341977, 140, 638.74 6

usb 3,800, wWwBOLS FARGO STUP 15/ 06325, 756,374906, 476, 860. 89
USD 3,000, @BDLI FE I NC STUP 15/ 12224, 293,245023, 985, 550kb. 66
556, 050,519939, 46 2, 4118. 55

USD 13, 125 ,GENERAL ELEC CAP 4.375%1 316,/ ®812 221014, 494, 6%.518
usb 10, 800,C000 GROUP I NC 4.45% 109D4,/398,958865 923, 0421. 59

Uusb 9,350, BANRK OF AMERI CA CORP 529137 95,/86BXR7, 352, 3724. 31
Usb 8, 010, CGOODMAN SACHS GP 5. 75% 2@,/ ®87 Zm338, 399, 05D. 05
usb 7,700, WAOHOVI A CORP 5. 75% 01722,/ 1B4,766544, 652, 818. 00
Usb 7,185, 010DI GROUP I NC 4.5% 14/®04 2287 ,646667, 006, 5712. 74
Usb 7, 050, MORGAN STANLEY 5.5% 283597,/ @&16,686940, 337, 9811. 74
USD 6, 550, AMBRI CAN I NTL GRP 6. 4% 1%,/9®% B1B513, 385, 1713. 73
USD 5,600, OAPI TAL ONE BANK 8.8% 352,0709,%4293, 131, 9112. 64
USD 5, 750, MORGAN STANLEY 4. 75% 226 D378§,571926, 023, 3114. 34
UsSb 5, 727, PRODENTI AL FIN 3.875% 482,087 8,%40105 564, 5312. 31
USD 4,650, ARTFORD FINL SVCS 5. 1264, 164 058362 2 73, 5912. 14
Usb 5, 000, OARPI TAL ONE FIN 2.125%395%5,/ D56 1462800, 055, 8 710. 10
USD 4, 460, BARK OF AMERICA 3.875%3&2,/8®B% 1869897, 429, 5114. 05

(1)
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usb 3,975,06B0C 5.875% 14/01/38 367,968, 8®®, 710, 6011. 04
USD 4, 250, WBOLS FARGO&CO 3.5% 08bH0Q3422, 879, 233, 68®B. 99
USD 4,000, BARK OF AMERI CA CORP B8422%91I58®3/, 268, 70k. 94
USD 3,650, ABRI CAN EXPRESS 2.8%30929/068116888®, 517, 62®. 84
usb 3,550,06B0C 4.875% 04/03/15 306,827, B40, 777, 86M0. 83
Uusb 2, 950, CGOODMAN SACHS GP 6. 25%501808/ 2©®3, 097, 61M. 77
UsSb 3,000, 010DI GROUP I NC 4. 75% 19b05423, 264, 223, 50®. 70
Uusb 3,210, ABDNA I NC 2.75% 15/11283, 934, 258%, 190, 04@. 69
USD 2,600, PRODENTI AL FIN 5.8% 182%91908T, 54, 465, 040. 66
USD 2,415, BANRK OF AMERI CA CORP 32625%81LPBHM2®B54, 75M. 62
usb 2,325, ED LI FE GLB FDG 1. 7%188/068188®46, 971, 760. 51
UsSb 2,150, @BDLIFE INC 6.4% 15/ 12786748, B8, 165, 39@. 49
usb 1, 700, BROOF AMERI CA CORP 5. 8383%9800d6&®2 287, 11®. 46
UsSD 1, 450, ONOTED HEALTH GP 5. 95%4652082/ 868, 596, 410.. 40
UsSb 1,600, AMBRI CAN |I NTL GP 4.87%%41B209A®#&, 381, 3607. 39
UsSb 1, 750, AMEBRI CAN I NTL GROUP 6138%62%/ a3L/3 208, 9006. 39
Usb 1,650, BANRK OF AMERI CA CORP $425%90Q1245B/,6%H7, 1604. 38
Usb 1,500, DIOSCOVER FIN SVS 6.45%362608/ &A%, 228, 630%. 38
Usb 1,550, PORD MOTOR CREDIT 4. 2%%320009882, 288, 140.. 35
UsSsb 1,150, ODGBGNA CORP 2. 75% 15/ 119/41,6226, 0®D, 894, 899. 26
UusSbD 950, 0@®¥BC BANK USA 2.375% 1736/,0326/11,51 8D, 621, 428 . 21
UusSb 800, ODIOGNA CORP 5.375% 15/ 0629,48217, 343%, 732,90D.20
usbD 885, ORBS CI Tl ZENS 4. 15% 28/6089,/52929, 44, 047, 070D. 19
Uusb 850, OWBLLPOI NT I NC 4. 625% 1658 ,0750/34,25278, 015, 898 . 19
UusSbD 600, OMBTLI FE | NC 4. 75% 08/ 0523/,22132, 0%0, 556, 850D. 15
UusSb 600, OBOLDMAN SACHS GP 3. 3% 4073,/50653/,185659 , 499, 618 . 13
usbD 600, OOAPI TAL ONE BANK 6. 5% 4193,/90569,173%6® , 970, 00D . 13
Uusb 480, 0oONI TED HEALTH GP 2. 759% 71,57/2012,/12380 , 139, 43 0. 11
13,586, 745, &28B, 542 ,3838.632

90, 0GOLDMAN SACHS GP PFD 3%795@®%931ABB/,4D1, 87M. 47

54, 6M0 SCOVER FIN SVS PFD 603%000Q/ @aadB84382, 030a. 30

49, 0BB & T CORP PFD 5.6259% 62097/0171,/9469%r2, 884, 598. 27

14, 0BK OF NY MELLON PFD 5.227% 22403/,0999%48 9956, 858 . 08

408, 051, @@, 925, 3512. 12

15,778, 7646, %8B, 071,4848.345

35,086, 53837, B28, 811,997.905
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32,513, 837
14,442,645
54,143, 480
7,222,970

250, 000
629, 115
954,619

8,677,412
17,048, 700
135,882,778

30,902,720

2012 11 2012 28

2012 10 2012 27

2012 11 12 2012 11 29
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2012 11 30
EUR 4,610, 000JPY 465,338,002 12 11 29,124,227
Uusb 7,900, 000JPY 627,394,2002 12 11 24,026,126
UusbD 4,500,000JPY 357,093, 2002 12 11 13,969, 2638
GBP 1,708, 000JPY 215,102, 2p82 12 11 10,606, 846
Uusb 2,044,271J3JPY 163,819, 2422 12 11 4, 747,374
Uusb 1,550, 000JPY 125,794, 2002 12 11 2,015, 437
EUR 300,000 JPY 30,297,312 12 11 1,880, 286
UusbD 700,000 JPY 56, 192,90mW12 12 11 1,527,807
EUR 440,608 JPY 46,088, 012 12 11 1,171,013
Uusb 950, 000 JPY 77, 743,25m012 12 11 592,118
UusbD 795,027 JPY 65,469, 183012 12 11 87,438
JPY 46,625, 536USD 567,402012 12 11 (161, 700)
JPY 35,889, 932USD 437,232012 12 11 (163, 385)
JPY 36,109, 870EUR 338,682012 12 11 (217, 445)
JPY 81,911, 043USD 998, 082013 7 (357, 350)
JPY 42,975, 940USD 535,442012 12 11 (1,175, 770)
JPY 35,756, 614EUR 346, 062012 12 11 (1,361,411)
JPY 39,291, 335GBP 307,852012 12 11 (1,390, 752)
JPY 39,392, 452EUR 380,562012 12 11 (1,426, 639)
JPY 39,631, 459GBP 313,602012 12 11 (1,811, 405)
JPY 39,196, 846EUR 384,322012 12 11 (2,025, 323)
JPY 35,723, 984EUR 354,232012 12 11 (2,270, 344)
JPY 73,951, 340EUR 712,70&82012 12 11 (2,492,784)
JPY 82,383, 937USD 1,029,6@012 12 11 (2,515, 193)
JPY 90, 435, 114GBP 710,00@012 12 11 (3,390, 106)
JPY 252,815, 20GBP 2,000,02012 12 11 (11,481,194)
JPY 272,462, 94€&UR 2,700,0@2012 12 11 (17,135,334)
JPY 619,101, 600SD 7,800,02012 12 11 (24,072,998)
JPY 4,235,336, 98B8BP 33,183,420012 12 11 (149,793, 214)
JPY 7,015,415, 0E8R 68, 962,8210012 12 11 (381,441,6009)
JPY 24,767,591, 58D 309,594, 2942 12 11 (761,071, 481)
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13
2012 30
CAD 116 FUT CAN 10YR 6% 2013 1,315,535, 818, 388, 559
EUR 294 FUT EURO SCHATZ 2YROB% 12 3,493,719, 352,033, 660
JPY 10 FUT JPN 10YR BOND B®1ZTSE2 1,448,600, 00D, 810,000
UsSD 95 FUT US LONG BOND 2DP¥R36% 1,173,483, 3115, 326, 651
UsSD 51 FUT US NOTE 2YR 6%2013 927,218,928 184,306
EUR 20 FUT EURO BUND 10YR2G®%2 12 306,314,752 (579,207)
8,664,872,168, 163, 9609
EUR (22FUT EURO BOBL 5YR B®12 12 (298,223,014323, 927
GBP (40FUT LONG GILT 10YR2@ %3 (630,982, 23099, 493, 799)
GBP (36FUT SHORT GILT 3% 2013 (493,514,2860)179, 752)
USD (64&F)UT US NOTE 10YR 624013 (7,135,982, 1&) 429, 066)
USD (28F)UT US NOTE 5YR 6%2013 (2,930,096, 945,)733, 941)
JPY (8)FUT 10YR MINI JGB 2012 12 (115,912,0000514,000)
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Global Financial Sector Bond Fupd

Statement of Net Assets
a5 at Novem ber 30, 2012

fexprecssed i Samanese Yenl

ABSETS

Irvestment i secnrities 31 market value
faar cose: JPY 35086 520,577

Cash an bank

Marzin receivable on fanire contmsts

Dne from brolosrs

Aceried Income

Formmalion expenses

Total Asseis

LIABILITIES

Bank overdrafi

Linrealised loss on futgre coneryets

Unrcaiised lows on forward fovsign exvchonge contracts
Payable for repuschazes

Payable to brekers

Accried expenses

Oiheer 1iabiliies

Toral Linkilitios

MHET ASSOTS

Represented by units &y fllows:

IPY {1206} Class tin JPY)
Y (1200) Class {in JPY)
Y (1200 Class Gin IPY)e

et Asset Value per
Unit

10665
L0447
i, it

Motes

2 ITEEELLITS

2019473,204

112,124,551

1 74060,343

Sel 450,489

. 39240690

41,330, 160,456

T.HI8.512

i3 2867 662

12 1276007 497

190,933 860

1,330,934 558

3 135 882,778

17

3,084 030,524

33 186,029,872
Mumber of Uits Mt Assets

Chtstinding

a37,356 99, 730417
2512218 28,450, 720.271
269,839 2698575, 164

* Farfapasioe Secneitice Reporning purpees, he s flsced ond dase spplied fae JPY G120 18 Clnss b Navemsber 30 3017

Vi sccomporying notes fare an integeal pove of these finaasiol saasmenge,

fi
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Celobal Financial Sector Bond Fund

Statement of Operations
for the perind ended November 30, 2012

fexpreied in Japareze Yen)

Motes

[NCOME

listeresi on bonds 374,380,607
Exividends received 1,363,903
Other moane ITBYUITAS50
Toak fncome 754,90 | 662
EXPENSES

Investment Maragenent foes 4 41,212,835
Agent Company facs and Remuneration of the Distributar & 18,307 Gt
Management foes imd Sales Adminlandion fees 3 A%.631,14
Admminisraion and Custody foes £ 135,548
Iwteres paid oa bank dverdeast 101626
Correspondent bank fees 234,831
Bunk chacges {260 000
Trustee tegs 7 427 596
Chut-of-pocket expenses X2 159
Peefessional foes Ti21235
Amortization of Samation cpenses 2 26,558 516
Tutal Expenses 159,433,121
KET INVESTMENT INCOME 385,465,541
Met realised profit on inveshuents 150,143,618
Met realised [ags on future contracis {21,643,255)
Mat realised loss on foreign curvencics and on forward fiwrgign exchange conamcts (TR 185,009)
NET REA] [SED LOSS FOR THE PERIOD {569,638 244)
Met wtirealised resulr oin investraents 2,737 289,602
Tt wirealised reselt on fulire contraces (2.862.662)
et wrealivd result on Rerward foreign exchanes comracts (1,276,007, 447)
NET (INREALISED PROFIT FOR THE PERICD 1 458,419,443
MNET INCREASE [N NET ASSETS AS A RESULT OF OPERATIONS AT, 199,738

The ircocnmpranying sodes formeem infegral pave of thase fnansiel sratcnsesis,

7
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Global Financial Sector Bond Fund

Statement of Changes in Net Assels
for the period ended Novewber 36, 2012
fexpressed in Japaese Yen)

Motes

Met assots st the bepianing of the period

MET [NVESTMENT INCOME

MET REALISED LOSS FOR THE PERIOD

HET UNREALISED PROFIT FOR THE PERIOD

NET INCREASE INNET ASSETS AS A BESULT OF OPERATIONS

Proceeds from subsoriptions of uniss
Pavments for reporchase of writs

Dhividend paid o writholdars o

NET ABSETS AT THE END 0OF THE PERIOD

Thi: gocampatiing neves farm an isteral pare of thaee financial sfaremenrs

b

75/135

555,468,541
(569 ARE 246)
| 458,419,443

1474199 738

38,242,942,850
(1,500,200, 996)

36,742,732 854

{30 N2, 720

— ke S

35 186,029 872
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Global Financial Scctor Bond Fund

Statement of Changes in Unity Outstanding
for the period ended November 30, 2012

(Liverscditedd)
IPY {1206} Class
Nurmbir of units outstanding st the beginming of the period -
Munnber of units issped 10165 970
Member af urits repanchaned (128614)
Mumber of wnits cursandiog a8 the cud of the period 937,356
JPY (1209} Class

Nimbr of units oulstuding o1 the beginning of the periad

Number of wuis issued 2,526,381

Fumaber ol wnkts reprrchased {14,163

Nuinber of units outsianding at the end of the period 1512218
PR S ] 1

I (200 Class®

Murber of wiits outstanding ar e beginning of the period o=
Pumber of wyits issug 269,839
Mumber of wmiits repurclased il
tumber of units owstanding ol the end of die poriod 2649580

¥ Fow dapnrer Novarifies Ragod iy pranpaess, Hre first Bocal end ditie sppdied for JF el 20 8 Class i Nevermber 30 2003
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Global Financial Sector Bond Fund

Statistical Iaformation
as at November 30, 2012

fUieranadiicf

2002
Mot Assers at te end of the poriod {in IPY) 38,186,029 872
IPY (1200 Class (in JPY)
Met Assets 75 e end of the poriod 9.9%5,734 417
Met Asset Valie per unit a the end of dhe period 10,6635
1P {1209} Class fin IPY)
Mt Assets af the end of the period 25400, 720,27
Met Asser Value per uaft #t the end of the poriod 10,147
TP {1208 Class Gin TPy )*
Mei Asgets o the end of the period 2698575, 184
Mer Asset Value per ol ot the end of (he period 10,001

* Far Jypanate Secuvitics Reporting prposes, the fivar fireal vad date apelicd for JPY (1211) Clacs ts Novosber 30, Hil3

Itk
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Global Financinl Sector Bond Fund

Statenment of Investments
a5 at Nevember 30, 2012
fexprassed in Japanese Yeni

—— o 2 . -
y : . - : Market In %4 o1
Cey H Falise! .! Description Cost WValue et Asses
AUSTRALIA
FLOATING RATE NOTE
{GBp A0 COMMON BE AUST FRM 1901221 05,995 063 LIL 130,485 0.2
L0E995,06% T L30ARS [ 2]
STRAIGHT FIXED BOND
UshD 3,750,000 WESTPAC BANK CORP 4.2 270245 F12 00, 080 331,933,306 1186
ELR [ 300,000 COMMORW BE ALUST £.3752% 252720 161 876,748 162,510,841 .43
LIS L, 750000 NTL AUST BK |6% 07/08/1 5 E3T 203,864 147,125,620 .39
ELR SO0 ANZ BANEING GP 5.025% 10700/ |9 612780258 61,591 436 (I L
Gep 150.0KKE WESTPAC BANKIMNG 5% 2171019 060, 7T 2308216 {105
693,705 387 126,192,619 (]
Total AUSTRALIA TG, TN, 450 837,325,104 214
CAMADA
STRAMGHT FIXED BOND
UED 30100000 BANK NOVA SCOTIA 2555 120107 33N TIR6 356,790513 053
_.'i 3TTI8 061 256,796,913 0.93
Toral CANADA, 357718041 156,796,911 093
CAYMAN [SLANDS
STRAIGHT FIXED BOND
usD LASS000 MASSMUTLAL GLEL 2.5% 17/10°22 120,772 245 127479959 0.33
120,772,245 127479950 033
Towel CAYMAN ISLANDS 120,772,248 i27.47T9. 950 04.33
DENMARK
FLOATING RATE NOTE
GRP TSRO0 DANSKE BANE FRN 2.275% 29:97] 92671094 94,579,530 25
Q167 M B, 579 830 025
STRAIGHT FIXED ROND
Uan 250500 DANSKE BAMK A'S 1.875% 14/4/16 214,129,268 220,870,265 .57
GEP TOO, R DANSKE BANK 4% 09/i2/15 94 842 837 97 063,138 026
_ MeeTI I18,833.4Mm3 087
Total DENMARK A0 683,290 413,413,233 1.0

& Cwanlty repeerent @ aumber of wnivslares, Naaimad valee is expressed i recnrlte orfgine curency
Fiar coompanying motes fovm an integrad pave of These fimanciad stofenents,

1]
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Global Financial Sector Bond Fund

Statement of Investments (continued)
as at November 30, 2002
fexprazsed InJapatese Yon)

Chiamaryy .
J ) - : Markct I % of
Cey ::lr::qu Dageription Cot L Fhet Adecii
FEANCE
FLOATING RATE NOTE
ELR I 640, (1) BRP PARISAS FRN 22401/19 167242121 IS5 110,836 {46
167,242,124 175,110,836 ih46
STHAIGHT FIXED BOND
s 4,825,000 SOCIETE GENERALE 5,2% 15/0472) 41,313,085 437, 533,807 1.16
EUR 20000000 BRCE 54 4.25% 6022 214,327,382 243,176,575 a3
EUR 2160000 BNP PARIBAS 2E75% 2711417 223687174 237,204,781 042
EUR | B50000 BANG FED CRE MUTUEL 3.75% 26/1/18 203,418,515 218,775,916 0.57
EUR L300,000 CREDIT AGRICOLE LI 1 87525 18/10/17 150,569,705 161032447 .42
Lso 935,000 SOCIETE GENERALE 2,73% 1 21017 T3461,038 TT.780 804 .20
1, 266,296,903 1,374.614,222 140
Totuf FRANCE 14335339024 | 549,725 258 4.06
GEHMANY
FEOATING IATE NOTE
E 3300,000 MUNICH RE FRN 760542 355, 320087 AL 61P4T5 L&
EUR 1,600,000 ALLIANZ S 5.629% 1711072 173,017,805 181667 838 (L
518,537 802 5&1.23'.".3_ 13 1.5
Toral GERMANY 518537 80 584.287.315 .53
IRELAMND
FLOATING RATE NOTE
EUR 0,000 CLOVERIE PLC FRNM 05/09/42 205,444,443 233471928 .61
2006 444 445 233471939 (&l
STRAIGHT FIXED OND
EUR LG0T WILLOW NOW2 3,375% 270672 28567617 136,774,568 0136
128,567.617 136,774 868 .34
Tonal IRELAMD 353,012,062 370,245 807 a7
JERSEY
FLOATING RATE NOTE
EUR A0 UBS AGHIERSEY FRN [a/099 AH,046.554 424,028 682 1.1
GBp FA00000 HEBC CAP FUNDIMNG FRN 200649 233063250 274,041,690 032
GEP TOO.000 UBS AG JERSEY FRN 2006621 B2 343,403 UE G647 0,28
Tie 554,207 T4 07T 269 208
Tesal JEREEY 794,077 2649 108

T3, 550207

Fise ercentmpaning mates forer an integrcel pard of these fTuansial statements
12
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Gelobal Finaneial Secior Bonid Fund

Statement of Investments (continued)
as at Novernber 30, 2012
fevpressgd inJapaness Yonl

T ' - i T
T Mkt In % of
Coy l‘;rul:ln"::ﬂg [Mzgription Cose Vslue . er Assers
LUXEMEOURG
FLOATING RATE NOTE
EUH  1L300,000 HANNOVER FIN 5A FRN 140940 162,776,324 177816421 .46
ELR 200,000 HANNOVER Fity SA FRRM 300647 20,07 279 2001792 005
i 82,852,603 (99018213 032
Tual LAIXEMBOURG 182,852 603 199,318,215 .52
NETHERLANDS
FLOATING RATE NOTE
EUR 1300000 ING BANK NV FRN 299572 136,035,152 (50,313,158 [
GRP THLE00 ELM BY FRN 2540549 28,951,479 92,299,194 024
224,924 631 242,612,352 064
SETRAIGHT FIXED BOND
USD 7260000 RABOBANK NED 1.375% 1201717 B0 5400190 642,502 927 1A%
EUR 2800000 RABGBANK NED 4,025% 12/01/21 I, 459,954 M26i4219 090
EUR  LE25000 RABOBANE NED 41755 140077 182 626,691 205349 150 154
EUR 1600080 ING BANE NV 4255 13017 181,416,407 190850051 0.50
GBP 1050060 ING BANK NV 5.375% i 50421 47058298 1622104407 042
GREP QRN ARGON NV 66259 1612739 (31,021,333 142,430,997 G637
L35I, 102,622 1 686,857,776 441
Tatal NETHERLANDS 1776089253 | 929.470.08% 5415
NORWAY
STRALGHT FIXED BOND
USD 5550000 DNB BANE ASA 129 65804717 449,450 347 485411 618 127
GBF 2560000 DMO BANK ASA 7.25% 2346520 43,919,038 159, 155,407 0.594
793,399 405 £44,595,020 |
Total MORWAY 793, 399,405 K41, 595020 21
SWEDEN

FLOATING RATE SNOTE

EUR 5000000 NORDEA BANK AR FEN 1540023 540,562,254 575,775,306 151
EUR L0060 SWEDBANK AR FEN 05/12722 54,061, 10 55057, 896 14
EUR 200,000 SWEDBAME, AB FRN 26/06/18 20,627,834 22,004 420 0

615,246,252 6529284022 e}

STRAIGHT FIXNED BOND

USD 5600000 NORDEA BANE AB 3.1 2%% 20003717 703,139,072 TA2053,166 L7
UKD 7145000 SVENSH A HANDEL 5.125% 30850 46,204,546 H95,398,870 132
LSD 4500000 SWEDBANK AB 2075 2007 149,281 977 376,348,350 059

" Qramiity: rapeeseny @ swmber of wnitsshiees. Nomdnel vahse is expreszed i secwrite arigined cvrrincs

Ve areampanving notes fovmm o inteial part of these fimangial statenents,
13
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Global Financial Secior Bond Fund

Statement of lnvestments (continued)
a5 at Movember 306, 2012
fexpressed i Japanese Yen)

Quannn.f M .
i ) arked I % af
Cey Nominal Deseription Cost Value  Met Assets
— p— ‘Mu‘ - S —_— e
SWEDEN (CONTINUED)
STRAIGHT FINED BOND (CONTINUED)
EUR 2850000 SEB 3. 75% (90516 7.431,668 332,977,237 087
EUR 2,000 000 SEE 4% 120922 200,545 506 25 ATI05 059
EUR [ 630000 SWEDBANE 3.375% 000277 174,629,394 191,919,712 0.50
243823320107 25741 0),389 6,74
Total SWEDEN 2997478575 3227258411 45

SWITEERLAND

STRAIGHT FIXED BOND
usn 5750.000 UBS AG STAMEORD £.75% 25/04/18 §21,007,223 563,598,017 147
s 3265008 CRECHT SUTSSE 5.4% 1450020 150,971 064 485,251,294 127
UsD | 5500 CREDIT SUISSE NY 5.5% 0103514 155963015 |62 452 509 (.43
USD 1600000 UBS AG STAMPORD 7.475%5 1 T/0827 138,182,725 1452099 603 0.38
1,256, 124027 1,356,581, 582 3.55
Foual SWITZERLAND 256,024,027 1.356,580,382 355
UMNITED KINGDOM
FLOATING RATE NOTE
GEP 4 00000 LLOYDS TSE BANK FRM 000725 A56,004,502 500,907,117 1.52
GEP 1425000 STANDARD LIFE PLC FRN {20749 192 044 402 220,960,300 0.58
GBP | THLO00 LEGAL & GEMNERAL GP Fit 70349 | 88,600,895 217,760,500 057
CiRpP | 200,000 RSA INSUBANCE GROUP FRN 20059 180,198,511 198 4674148 0,52
Ghp 1,350 00 BARCLAYS BANE PLC FRN 167123 181,311 836 158, TRS 924 .49
[i5D 1850000 RES FREN 1873722 171,735,743 17,192 942 046
GEP LG ZURICH FINANCE (UK FRN 30710549 128603, 356 138,652 01 .56
ELIR W00 HBOS MLC FRM 3010019 86,034 255 00,481,145 0.4
iBP JHDH STANDARD LIFE PLC FR™ (4712042 25,993,315 20500310 Q.08
L6 436502 1 763,108,159 462
STRAIGHT FIXED BOND
AP S50000 HSBC BANEK PLO 6.5% 070703 R74.031,700 055,060, T3 2.51
USD 10000000 BARCLAYS BANK PLC 2,748 280215 TR0, G50 100 B52.944 068 123
EUR 4850000 KBS .0.75% 13/05/16 726,140,027 TH2550,662 2.08
IS0 4775000 HSBC HLDGS PLC 5.1% 0504721 429 568,353 463,318.485 1,21
UsD 5.200,000 DEUTSCHE BANK AG 3253 1101/16 427,208, 172 455951 %% 119
EUR 3325080 BARCTAYS BANK PLC 6% 140121 314.475,729 04, 790,773 1.0%
ELUR 20000 RBS PLC 4,35% 230017 3183132 485882 0.9
GBEP 1,950,000 FCE BANK PLC 4.825% 150217 257,689,793 278,250,152 073
ELR 20500 STANDARD CHART 5.875%: Za/00/ |7 224804 e 235,652,300 .67
{iBP 1350000 NATIONWIDE BLOGG 5.605% 20019 2270037129 241,448.427 [LE]
110 22TEO00 HERC BANK PLC 4.75% 19901721 1,585,004 207,904, 500 &7
EUR 750000 LLOYDS TSE BANK 4.675% 202717 193 BR% A93 FRLR R 035
UsD 1725000 NATIONWIDE BLING £.25%, 250270 168,386,046 PR, 05 523 44

7] ~ - I . r o 4
’ {_;'m.r-rr\l'ﬂ_v rerrasent o Haiger b o W TReeS, Neanisnal vale £ erpreiad i securin r#‘f;.:’.’urhl' CHFTENY,

The aceampaming notes fovey e drbegrad peaet f tese fraiclal stateronts
ik
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Global Financial Sector Bond Fund

Statement of Investmients (cantinued)
as at Navember 30, 2002
fexprisegd i Jopanese Van)

T Quantioy
i S : Mirket In % of
Cey T\vﬂ;:::ﬁs Drescription Ciosi Valge et Assols

UNITED KINGDOM {CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

UsD L#M0M0 BARCLAYS BANK PLC 2% 100714 159,168,723 154, 632 A
EUi L2500 STANDARD CHARTER BK 3.875% 20/10/14 134,976,890 147.242.49] 035
GHE 000 PRUDENTIAL FIN 6.125% 19/12/31 128.749 202 139.902,759 037
ELTR 0,000 STANDARD CHART 1,750 28/10/1% 93,697,152 T.TRE. 305 26
GRP T20.000 PRUDENTIAL PLO L25% 16711715 91,521 03 94,645 591 .25
EUR E2000 ARBEY NTL TREAS 3375 20010016 B9569 416 S3.112419 0.24
EUR TH0000 STANDARD CHART 3.625% 2371122 77614, 580 A1.004, TR 0.21
GBEp 300,50 DIRECT LINE IMNS FRI 270u0042 42,120,176 45 198,088 012
5,993 896,825 6,501 458,567 a3

Total UNTTED KINGIRIM TAOETIART 8,264 548,726 263

UNITED STATES OF AMERICA
FLOATING RATE NOTE

LISy LIBR000 PHC FINANCIAL SERV FRN 20/017/49 F5,093421 JHT.847.530 1.03
USD 3000000 GENERAL ELECTRIC FRN 15/1249 42.741,8 264,25, T m
[ 2285 00 CITIGROUP NG FREN 29/12/49 130,300,477 191,741 661 56
a0 1680000 PRUDENTIAL FIN FRM 13%6/43 133 568 814 34 R4 600 0. 36
Ly 1300000 CITIGROUP INE FRN 00906/16 102,904,060 | L17.318,570 LAY
LIS 950000 HSBC FINAMCE FRN 1301714 3809072 TR, 130 U0
LISy G000 WELLS FARGO & CO FRN 291349 32,650,281 56,730,578 .15
s GRLKH) BANK OF AMERICA CORP FRN 2001240 49,858, 75 54,430,184 4,14
sl 330000 PRUDENTLAL FIM FRN | $m9/42 45,858 500 2787661 o
L2ATOIE49T L3317, 140,687 ids
STEP-UPROWHN BOND
usD 3200000 WELLS FARGD STUP 1546/16 F20,756,704 AT B3 0.89
s 300,000 METLIFE INC STUP 151222 234,263 403 252,085,555 LR
556,050,199 SO3462418 .55
STRAIGHT FIXED BOND

UsSD 15125000 OENERAL ELEC CAP 4.375% 169020 L6080 20 | 211 494,655 ENE .
LS 10,800,008 CITIGROUP B4C 4.43% 1000117 GL6,398,585 F86.923,041 2.39
USD 4550000 BANK OF AMERICA CORP 5%, | 190521 131,751,497 BE2,352,3M 2351
Us0 BA010.000 GOLDMAN SACHS GI 5.75% 240 1/22 Tl 6RT. 738 TEI, 399050 2405
USD  7,700.000 WACHOVLA CORF 5 75% 0102/ 8 T8, 174654 T4 A32 818 240
UED TA85000 CITIGROUP INC 4.5% 1440172 14,287 447 s (Wi, T2 174
Lsp TO56.000 MORGAN STANLEY 5.3% 2807721 S920606890 o, 33T, 941 174
UsD 4,550:000 AMERICAN INTL GRIP 6.4% 15/1220 H19.965,153 661 385,173 Bk
S0 600000 CAPITAL OME BAMK 2.8% 150719 372100453 625054902 i G4
USD 3730000 MORGAN STANLEY 4.75% 22003/ 7 467,788,796 SE202%514 134
IS0 5720660 PRUDENTIAL FIN 28755 140115 482878415 S0, 564,957 .31
=n 650000 HARTFORD FINL SVCS 5.125% 150402 404, 104,559 436,173,392 1.14
Lsn 5000000 CAPITAL ONE FUN 2.125% 15:07/14 397,136,680 420,055,870 {R1T]
L +450.000 BANE OF AMERICA 3 8759227103017 381805687 300429314 1.05
LISD 39750 GECC SAT5% 1441052 257.268.660 395, THI G0 L

" Quartity rapr sen o somber of wnles. shires. Nowinal vaing is e dn secirily oripinal correme

Tre ecamprniving neves form an integral pered of e fivancial statermons.
is
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Global Financial Sector Bond Fund

Starement of lavestments {continued)
as at November 30, 2012
[expressed i Japanese Fend

*-',J*-li.tﬁ.!kyn’ M 3
. . kel Inn % of

Cey Noninal Descriplion Cost o 2
Valie? Walse Mol Asses

e

UNITED STATES OF AMERICA (CONTINUED)
STRAIGHT FINED BOND (CONTINUED)

LIsD A4 250,000 WELLS FARGO&ECO 1.5% 080322 3514444 879 TT AT ARG .99
USD 4,600,000 BANK OF AMERICA CORP 3.42% 150377 342,597 373 358,268,705 .94
UsD 3,650,000 AMERICAN EXPRESS 2.8% 1949/16 302,381 658 19517622 0.44
LUsD 3,550,000 GECC 48732 040312 306,827 940 ILTIT 60 383
LS LOR0.006 GOLDMAN SACHS GP 6.25% G104 254 80K 2|2 205097619 0.77
LS JO00000 CETIGROGUP [N 4.75% 1908715 250422 444 7423502 0,70
USD 3,200,000 AETNA NG 275% 154 1722 253934371 265,100 42 6%
USD 2800000 PRUCENTIAL FIN 5.8% (600541 20,987,474 5] 4465040 {66
USD 415000 BANK OF AMERICA CORP 3.625% L7720 25 54R.1TT 134,454,790 .62
s 2325000 MET LIFE GLE FiG 1.7% 2006/13 185,059,584 195,971,749 0.51
UsD 2150000 METLIFE INC 6.4% 151236 | 76 148,654 188165397 4%
UsD 17000000 B OF AMERICA CORP 58758 T/02/42 133,960,060 175,287,002 1hds
5 w) 1 AS0MH UNITED HEALTTE GP $.95% 150241 146,234,568 151596411 (.40
S0 500,000 AMERICAN INTL GP 4.875% 1509/16 134,824 666 147 381547 019
LSD 1750000 AMERICAN INTL GROUP 6.25% 15/03/37 [54,621.83] 147 208 906 034
UsD LASA00 BANK OF AMERICA CORP 5328 0112015 L41 531.212 144,667,164 0,34
USD 500000 DISCOVER FIN SVS 6.45% 120617 36612723 143,228 636 038
USTT  LS50.000 FORD MOTOR CREDIT 4.25% 20422 123,790,547 132,288 141 .35
UsD LESO000 CHINA CORP 275% 19 1/16 04,226,050 0 004 Koo .26
LIS 950000 HEBC RAME TI5A 2.3 75% 1302715 Th361,181 Bi.621 423 2
USD 00000 CHGENA CORP 5.375% 150242 69,817,243 T, 712002 120
eI B35.000 RBS CITIZENS 1.15% 280022 8,599,487 74,047,071 .14
LISD E50,000 WELLPOTNT INC 4.625% (50542 68,701,525 73,015 %95 0.1
LIS AOLU00 METLIFE FNC 4,755 080321 3252050 575566851 .15
USD SO0 GULOMAN SACHS GP 3.3% 03005715 47,563 845 51499613 013
sn S CAPITAL ONE BANK 6.5% 15/06/03 49,059, THE 0870007 015
s 450000 UMITED FEALTH GP 2.75% 1507723 37720054 A0, 130430 o1l
[3.586, 745,875 14,628 542,926 3832

UMITSPFI STOCKS
- 90,000 GOLDMAN SACHS GP PFTD 5.95% 31/12:49 177,097,531 183,701 370 0.47
- 4,600 DISCOVER FIN SVS PFD 6.5% 20KG9/49 107002 404 i13,382.051 050
- A9,000 BE & TOORP PFID 5.625% 2001 1/49 96, 707957 102,884,503 027
- 140600 BE OF NY MELLON PFDy §_3%, 200949 27243904 28956855 0408
403,015,986 428,925 352 1.2
Tosal UNITED STATES OF AMERICA 15.778.766,557  16,068.071,75) 44,45
Total Tnvestmenis J5 086,521,577 37 833 810,079 G205

i Phuansiny véprecont o meber of vaiivdhares, Nominad valie i cxpressed fn seciriy orizinal currence

He scoampaindng nonss G an feiggread poet of these finencial steaiemenis,
16
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Global Firancial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2012

Mate | - Crrganistion

The Ty

JPMorgan (Cayman Islands) Trust tthe “Trust™) was established by a “Trost Deed datzd Apwil 11, 2082 enered into by Glabsi
Fuinds “Truse Company (the “Trustee” ) and JPAAM Japan Cayeean Pund Lisited (the “Munagement Company™), The Trust is a
il trust govemned under the Trusts Lo {Revised) of Hie Cayman Islands,

The Trost is reguluted as o mumal fund under the Mutial Funds Law iRevised) and the Rewil Momal Funds {Japan)
Reguixtions (Revised) of the Cavman Lslnds znd registersd witl: the Cayman lslands Monetary Authoricy (CIMA)Y which
entaits the filicg of the Offering Circular dad audited accounts anmually with CIMA.

The Bl

Global Finaneiel Sector Bood Fund (the “Fuad™ is a Series Trust of dee Trust and s consiined pursiant w the Deeluoation af
Trust and 4 Supplemental Trust Dised dated Apeil 11, 2017 executed by the Trustee and the Managemen; Coingasy. Other
Series Truets of the Trust may be offerad an differend rerims, 15 determined by the Treseo and the Mecagement Company, in
their sole and abzofute diserevion, The Trustee and the Mamagement Company way establish ather Series Trusts without
obtaining the consen of o Unitholders Besolution or a Series Truss Resolution,

The Tavestment (bjective of the Fund is to sock a high level of retum from fecore gains such as imterest received from
investracaits and mediun to long-term: eapital appeeciation by Envesting in bonds and other debi secucitics (such a5 senior bonds
and Hybrid Securities) 1ssued primarily by financia! instiutions fincheding, but nos limited 1o, Mational Champion Financigl
Instimations} and dengnvinated prisarily e US Dallass, Etrros and Great British Pounds {"Financinl Boads, «e,%),

The base cumency of the Fund iz (he Japanese Yen. The jnvectments of the Fund pre expected to be larpely denomizated o
currencazs ather than the Tapanese Yen The [nvesiment Mimager inends 1 hedge dhe investments of the Fand against adverse
mavement: in the cumeticies of the Fuisd's investments, o that effect, the lavestmens Manager an behald of the Fund may enter
into foreign exchange contracts, ncluding spot and ferward transactions. currency swaps, fulures and aptions decivatives,

Whilst the forcign exchange hedging tramsactions described in the preceding paragrophs are intended @ reduce cuvency rish.,
they da not completely efiminare such foreign exehange risk, Mothing eblige the Investment Mannger to eneer intoe any hedging
tramsactions,

This report is coverng the first fiscal yenr end for the period from Jume 28, 2012 1o November M, 2017 For lopanese
Securilies Reporting purposes, the first fscal end date applied foc JPY {1211 Clazs is Novenber 30, 2013,

Rate 2 - Significant Accounting Polictes

Uhe finaicial sazements have been pregered in ecoordance with decouning principles seneraily accepted in Lusanboure and
include the following significant sceoumting poticices:

FALUATION OF INVESTMENTS

(a) amy security which i lisied or quoted on any securities exchange or overdhe-counter market is valued at its fas
avadisble aded peive on the eedevant valuation day o if no sales occurred on such day, ut whichever of the last
eichdbe maarked, bid or offer price may be available as ot the relevant valuation diay as adiusted oo such manmer a3 the
Adininistrator, in it discoetion, thinks fir, having regand to the size of the holding. avd where prices are available an
inoee than ong exchange or over-the-counter murket for a particular security dee price is the fast mmded price or
whichever of dhe last middls marker, bid or offer peice may be availsble, 4 the ease may e, on the exchange or over-
tee-counter nazrket which coustilaees e mam market for sich security or e one which e Adwinisirator determines
provides the fiirest criceria in ascribing 4 value to suel secarity:
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___Glohat Financial Secior Bond Fund

Nates to the Finuncial Stutements as ai November 30, 2012 {continned)

[Note 2 - Signilicant Accounting Policics {contivoed)

VALUATION OF INVESTMENTS (CONTINUED)

i) any security which is listed or quoted on any secunities cxchange or over-he-counner marker, bur which is not
regutariy wraded thereon or in rapect of which no prices o described above are available i valued at the probable
cealisunion value estimated with eore and in good fith by the Administeator or o competent person approved for such
purpose by the Administrator having regard Lo its cost price, the price ot which Aoy recent traisaction in e Semarity
may have been effected, the size of the Lotding having regard to the doial amaum of swel =SCUFTLY an 1ssue, and such
other fioctors & the Adminiseator in its discretion deetns relevant in considering o pasitive or negative adjustment to
e vilmation,

(4] any security wiicl is wot listed ar gquoted on any securities exnchange or aver-the-counter inarker s valioed 3t s
probable realisarion value cstimated with cars ind good Gaith annuaily or at oy such time as decmest megessary by the
Adirinistrator or auy other campetent person sporoved for the purpose by the Administratar:

{d) derivative instninneats dealt i of raded on an exchiange or market are vatued o the relevant seftlement peece an the
applicable exchange or marked. If sech price is nog availabic the valos of such insmmens is te probable relization
value estivsted with care snd in good fith by o competent person wpproved for the purpase by e Adminisyasr,
Dierivative instruments which are not dealt in or aoded on exchange or miwket are valued on the basiz of the
wilwation obtained from the counterparty 5 the wansuction:

{&) investments in i collective investment scheme or other open-ended investmen company are valued &t the latest
available net assel value of the shares or units in thar collecrive nvestnent sehene or other spei-ended investnent

COMpENY;

{n depesits are valued at their fece value plus scorued e

u) any valite (whether of an mnvestiment or of cash or aniounts on curment oF deposit account) in & carrency oher than
Japanese Yon is converted mio Japanese Yen squivalent osiag the WhReuters chaging spod rates at 400 pan {London
el and

thh shont-tem vestinents thit have & remaining mainrity of 60 calendar davs or less may be valued af amortised cost oF

by amortising the difference between markst value and the e awount on e sixty-first day prior w maturity,
INFESTMENT TRANSACTIONS AND INVESTMENT INCOME

{nvestment inmsactions are aceounted for om the rade date, Interest income s recogiised on an acorual basis. Dividends are
recarded on ihe ex-dividend dire. Reatised gains or losses on security transactions are determined i the basis of the average
cosd of secunities sold.

CONEERSION OF FOREION CURRENCIES

The Furd maintains its accouating reconds in lapanese Yen (“TPY ") and s financial statements are expressed in this currency,
Assets and labilitics expressed in cunencies other than 119 are renshued inte JBY at dpplecable exchinge rates af the period-
end. Income and éxpenses in currencies other than I0Y ;e wanslared Gito JBY at approprinte ¢xchange rates ruling af the dete
af rransaction,

Investment transactions i euprencies other than JPY s transiated joto IPY ot the enchange rae zpplicable at the traisaction
date.

The Fund dues nat isolate the portion of the results of operations resulting from changes in foreign exchenge rates on
invesemeats from the (luctustions seising from clanges in ke prices of securities held. Such fluctuations are included with
the ner realised and unreslised gain v loss from mvesoments,

Curreney rates a2 a0 Movember 30, 2002:
1Py D2 CAD
LIPY = 000%3 CUR

LIPY = 000736 OGRP
LIPY = 0203 USD
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Globa! Finoncial Seetor Bond Fund

Nates to the Financial Statements as at November 30, 2012 {continued)

Mote 2 - Sigriificant Aveounting Policies {continnad)
FORMATION EXPENSES

Uhe Fund paid the expenses of organising the Fund and the inicdal atfering of Unitz in the Fend. Organisational expeises ace
mnartised Gver ane vear beginning with the first investment of the Fund.

FORIWARD FORERGN EXCHANGE CONTRACTS

Farward foreign exchange contccts are valued ar the foeward eite appiicable at the period-snd date for the remaining period
watil maturity. Guing or losses resultiig from foreign exchange conirails are recognised in the Stuement of Operations, Met
unrealised gains are rapacted &5 an deset and net unrealised losses are reparted as 5 linbility in the Staement of Ter Assels,
FUTLRE CONTRACTS

Initiol margin deposits arc inade upon entering in'e futere contracts nnd can be made cither i gasl or securitics, During die
periad for wisich the furure contract is open, changes in the value of the contract are recopnised a5 urrealised pailis o losses by
mrarting to marked the fisnre contract fo reflect the value of the contrsct at the erel of gack valuation day,

Variation magin payments are made or received, depending on whether umeslised losses or gains are incwrred Unrealised
gains are recarded as an asser and warenlised fosses as a limhility in the Staremnents of Net Assets, When the confract is closed,
the Fund recorsds 4 realised gain or oss equal 1o the difference between the proceeds from (or casi of) the closing nansiction
and the Fund basis in the conorect

Mote 3 - Muanagement fees and Sales Administration fees

The Munagment Company Is enritled 1o receive out of the assers of the Fund, e Managemen: fees At an annual rae of 0,10 %
and the Sales Administration Gees ar an aneual rare of 0.65% of the Fund's Met Asset Value, The fees are clcubated on each
Accounting Day and aecrued dsily. The fees are pavable in JBY Quarterly i wrenrs oo an accouating veo asis,

The Managenent Company is eeimbursed by che Fund for its OM=pf-pochoet expenses.

Mote 4 - [nvestrent Management fovs

The lnvestment Manager is entithed 1o receive out of the assets of the Fund, the Investment Management (eéz at an annual rate
of 0.45%, of the Pund's Met Asset Value, The fees me calculated on each Accounting Day and are acerved daily, The fees ame
payaile in IV quarterly in arrears on an accounting year basis

Tire bnvestment Manager s rewnbursed by the Fuad for its at-af-pocker eapenses

Mode 5 - Adwilnistration and Cusiody fees

‘The Adminiziator ad Costodion are engithed o receive ot of the assers af the Fund, the Administration and Custody foes az gn
anmual sate of 0.10% o the Fund Mer Asset Value, The fees are caloulared on each Acconnting Day and are scccued doily, The
fees stre pavable in JPY quartedy in arvears on on ACCOURling Year basis,

Mee Adniintstrator s Custodian are selivbirsed by the Fued for its out-af-pocket expenses,

Nate 6 - Ageot Company fees and Remanceation of the Distributor

e Agent Corpany is entifled 1 receive out of the assets of tse Fud, the Agent Company faes 8 an annuzsl race of 0L30%% of
the Fund's Mer Asset Vilue The fees are caliatated on cach Accoaunting Day aed are acorued daily, The fees are payable in
Iy guarterly i arreors on an sceonntiies vour Basis,

The Agent Company b reimbursed by e Fund for its owr-of-pocket EXpOnsCD.

%
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_ Global Financin! Secior Bond Fund

Motes to the Financial Statements as at Novenber 30, 2012 (continued)

Mate 6 = Apent Company fees nnd Remunerstion of the Disteilivior {eomtinmed}

Further, the Distributor is remunceated for it services out of e Agent Company fres and such reimuncration ie the
responsibility of tee Agent Company. The Distributor is celmbursed by the Fund for it OUl-gT-packet expenses.

Wote 7 « Trusteo fees

The Truisree i eantitled to reeeive ol of the assets of the Fund, e ammual Trosee faes of 1PY LAL00 payable quantely in

arvesrs o & accounning yeur basis within thiny {30) Business Days from the last Dusiness Day in ot quarter, plus fees for
additianal time, cul-of-pockel capensecs and starr-up expenses,

Nnte & - Accrued expenses

JPY
Investiment Micsgement fors 32,513,837
Ageny Company fees and Roaunecation of ve Distributor 14,442 645
Management fees and Sales Administration fees 84,042 430
Adminiatration and Custody fees 7.22190
Trustes fees 230,040
Cht-of-pocket expenses 620113
Professional fees 954,619
Formarion expenses E672.412
Others expenses 17,048,700
Accryed expenses 135,882 778

Mate @ - Dhstriutions

The Fund intends 1o declare distributions. It is anticipated et the Fund will declare & dismribution on & nmeanthly basis w
Unitholders cn the Record Dite, Distributions will be declared on o monthly basis.

Distnibartions may be made from income gains, eapital sains and capitl, Distributions sre allowed orly i zuificient assets of

the relevant Class semain 1w satisfy any debt, obligation o lability that is or known to become dus and pavable i ihe norpal
courze of husiness,

For the pevied ended November 30, 2012, the Fund disibured & wdl anount of JFY 30,002,720,

Maote 10 - Taxation

Under the current laws of the Cavman Talands, there are 0 moome, esmze, ransfer, sales or oilier Gxes pavehie b the Fuad or
withholding taxes applicable 1o the payment by the Fund o the Unitholders or 1o the paymient of oet assel value wpon
repurchise of Units

['he Fund may be subiject to foreign withholding wx on cermain interes, dividends and capitzl gaing imposed on & gross basis

Maote 11 = Terms of subseriprions and repurchases
B ibiniinis

In sespect of the JPY (1206) Class, apalications far Uinits were secepted during the pariod from Juge 18, 3012 until June 28,
2012,

In respect of the JPY {1209) Class applications far [fibls were aceepted during the period froni September 10, 2002 anil
Semevsher 27, 2012

29
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Global Finouncinl Sector Boad Fund

MNotes to the Financial Statements as at November 30, 2012 {euntinued)

Mote L1 - Terms of subseripthons and vepurchases (continued)
Subgeriptigns (concdngs))

In respect of the JPY (1211 Class, applications for Units wers accepted during the period from November 12, 2017 until
Movember 29, 2012

Applicaticns for Units must Bbe submisted to the Administor with a fully campleted and cecuted Subscripion Agreement
vrzether with any supporting isformation required parsuant to the terms of the Sibhsiription Agrecicent,

Cheared fums for the sshscription of [nite must be received by the A dministeese Ey v later than 12,00 pin Lusembours time
ot the Subscripton Day (as defined below),

Units of the TPY {12063 Class were isswed on June 28, 2012 (e "Subscrintion Day™).

Units 7 the JPY (1209) Class were issued an September 27, 2012 (the "Subscription Day™).

Units of the JPY {1211) Class were isswed on Movember 29, 2012 ¢the "Sulscription Duy™L

Fiaetions of (mits will not be faued.

The Lssuie Price per Unic and the minimwo subseription in respect of Units of e J0Y (1208} Class was JPY 10,000

The Issue Price per Unic and the minimun: subscription in respecs of Units of the JPY {1209 Cluss was JPY 140,500,

The Tssiee Prive per Unit and the miniiaum subseription in respect of Units af fhe I8 (12111 Class was TP 148,610,

The Funed only aceepts subseriptions from Eligible Investors,

Ag soam s reasonably peactical after the Subscription Agreemeat is received, the Administritor natities the investor wheter
ihe subscription has been socepted or rejected by the Fund, Where a subseription has been acecpted in full or in part, the
Adininzrrator i=sues o confirmation of the number of Units fzsued to de investor an the Subscripion Day

In order Lo i e administean ve costs. 10 cerulicaies are issued Tor Units, which are issued in registered form only,
Bodemptions

A Unitholder may vequest that the Fund vedeem all or part of such Unitholdee's Uanits a5 of esch Redernption Day af the Met
Azse! Value per Unir 55 at such Redemprion Dav. Each Business Day is a Redemption Day, provided that the Marapement
Compary snd the Trashee iy, i their shaolute discretion, determine any other diys 1o also be Redemption Days.

Unitholders need to submiy a Redemption Request 1o redoen Uits a5 of 2 Redemption Doy to the Administrator by 1200 pm
Loxembourg tirme on the specificd Redempion Day. Any Redemption Requests received by the Adminismaror after this
deadline i held weer ro the next Redemption Day,

Redomption Requests must specify the Redesmption Duy on which the roquesied redenption is o be efected dnd A specific
number af the Unitholder's Unies do be redesmed for cach Cless on the celevant Rederption Day.,

As soon o ressomably practieal after & Redemption Request lias been recoived, the Adiministrator nosGes e redeeming
Unitholder whether such Redemprion Request has been or will be met and advise the Unithalder of e risdeinpion amouat

payable to it It s expected that redempiion proceeds are generally paid within four Business Davs from and including the
relevant Redemption Day in Bpanese Yen,

21
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Clobal Firnaneial Sector Bond Fuand

MNotes to the Financial Stacements as at November 30, 2002 {continued)

Meote 11 - Terms of subseriptions and reprurchases (continued)

Bedenmrtions (cominisd)

The Management Company ay. a consiliation with the Trustes, waive or modify any of the wous goveming redempiions
mage by Unitrolders. Withour pesjudice 1o the zeneralivy of die loregaing, the Manazement Company may, in consultation with
the Trusice, refise w secept &l or part of mw Redemption Request i & of the opinion that the rebevant redempiion is
prejudicial to any offer Unitiolders or the proper manapement of the assets of e Fund or i o pay such proceeds would be
contrary (o the anti-moasy laundenog b of any jurisdicrion,

The Manogement Company. i consltation with e Trustee, iy dcline 0 aodept or process redemptions i the Mg gement
Cornpany, i comsuliation wish the Trustes, detesmines thar a Susperision Event has coowmed, {0 e everr that a Redemprion
Request is pat accapled becanse of the ocoumence of & Suspension Event, sucly Ridemption Request is sreated as revobed and a
Unithelder necds 10 submic i new Redemption Request once the Menagement Conpany in consultation with the Tiustes has
detevmined that the Suspension Event has ceased and that Redemption Requests may be submigte:d,

Excepe where a Suspension Event has nceureed, all Hedemption Fequeas are imevecabde subjoct o the discretion of the Truste:
and itie Management Compeny 1w consent to warve pari o 3il of & Redensprion Eepieesl 2l the written request of a Usitholder,

Redanprion fogs

Rademptiters of Units may be subject 1o Bedemption Fee, depending on the periad of time that such Units have been in issue
before they ure redeeored, as further detailed brlow, The Redempiion Fee must be paid to and shall be retained by the
Ifanagrernsent Company,

The following Redemplion Fee s 4 perceniage fraction of dhe ageregate subscription price paid by e Unitholder thet fiese
snbscribed for the Unirs o be redesmad

Eﬁuh" ot Hrar [ Kedeinption Fee fo e |
‘mits Bavve been fn dednered from
o htfore thay JPY {1206) SV (1208 JEY 1201 | Uniishelder's
et podatennd: Ol Eoadre Elasr Uits Class Limits | redemypiton proceads:
ﬁ From June 28 3012 From 27 Beplenber 2002 | From 29 November 2012
Hpeo | yoa | toJume 37, 2013 10 24 Sepeniber 2013 to 28 Movesber 2015 3% N
Froam Jume 28, 2012 From 27 September 2003 | From 20 Novemsber 2 3
I wear to 2 vears todune 27,2014 | 4026 Septeinber M4 | to 28 Povember 204 1.5%
From Juns 28, 2014 Frivin 27 Septemsber 2004 | From 29 Novenibes 2004
yemsgo dhews | w0 dene 27, 2015 tin 26 September 2013 e 28 November 2015 i e
| From June 28, 20135 From 27 Sepeeaber 2015 | Fram 29 November 301 5
[ years 4 _years __to June 37, 2016 10 26 Sepieinber 2006 |0 2% November 2016 | 5%
From fune 28, 2616 From 27 September 2016 | From 29 November 2016
1 yeass to 5 vears to June 27, W17 to 26 September 2007 o 28 Noveber 2007 | 1% o
From June 28, 2007 | From 27 Septennber 2017 | From 29 Movember 2017 |
vedrstofyenrs  §  te June 37 2013 1026 Sepeernber 2018 | 1 28 November 2018 5% <
e 6 vears ! Fuoin June 3% 2018 | From 27 Seprember 2018 | From 29 November 2018 i _
22
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Global Financial Sector Bond Fund

Notes to the Financial Scatements as at Novemher 30, 2012 {eantinued)

Mote 12 - Forward Fovelgn Exchange Cantracts

As ar November 30, 2012, the Fund hid the following open forward forcign exchinge contmcts which were used 1o provide
hedee portion of pottfolis as deseribed in Mare |-

Clrreney Adaoid Cumweney Ansang Blamurity Uinrcalised Gai 7 {Loss) i
Bouahi Hougzi Sald Sold Chatiz Y
B 4610000 Y 53R M0 Ulecomber 1, 2012 20,124,227
LSsD EALLVE ] Py 627,104,300 December 11, 2012 24026126
UsD £, 504,000 Flia 5T NG00 Precepber L], 2002 13,9659 268
Cifsr 1,708 (0 my 215102235 Dhecember 10, 2012 173604 845
L 2044271 PY b3 219,742 December 10, 2012 4,147 374
L&D [BERUE L Y 125,794 9} Devember (1, 3502 2OE5487
ELR ALK IPY 30,17 3 Dleceunber 11, 2012 [ L 2 Y
usD T 000 Ty 5,142,990 Decenber 11, 2012 1,527,807
ELR 440008 IFY A S S Deceaiber L1, 2002 L7003
LzD SO0 my 71743250 Dreotinber Vi, 2512 597118
1S TOS a7 1Y hE 460131 Diecoinber L1, 2012 KT 433
Iy 625 536 LIS 367404 Diecensbar 10, 2012 {160, TiHY
JEY 15889932 [ i] 432211 Eeconmber fL, 2012 {163,355)
1Py 20,148, 2T ELIi 338 659 Deeceenbicy 11, 2012 {217 445
1y B1911,043 LisDy GYBOKT Jamuary |7, 2013 {357.3500
Iry 42T DA UsD 335447 December 11, 3002 (LLETE T
Wy 34736004 HIZR RET TN Uegomber 18, 2012 (F s 1)
IFY 39201335 e T A52 Dieveaher 11, M2 (L ATLTAL)
Py 30357 452 ELR 180,567 Devember 11, 2012 (1,426,635
iy 39,631,459 GRp K] EXO Brecember (1, 302 {LHE L)
Py 35,000 846 EUR 384,325 Diecember 11, 2002 {025,320
Py 35,725,984 EuR 254,230 Drcember 1, 2002 (LATIA4)
iry 73850540 EL# T2 Decamher 11, 2002 (3492 Th}
IFY E2383.937 S0 L3 s Dovenber 11, 2002 (515093
vy WiAIs e GRF T 600 Frecember 11, 2012 43,9940, 5.00)
Py 151815200 GREM FELUTRUE] Diegesnber L1, 212 (01 481,00
Iy T2 A5 R0 EiR 2, T0K3 DM Prevember 10, 2002 {17,035 324}
Wy A1%, 101 600 LS 74N December 1, 2002 (25072958
Fi $,235,136932 Fhie 33183427 Drevcermber 10, 2012 {145 140,214
Iy THEAI5028 ELIR BEOSIH1T Dieceenber § [, 2012 (IR 44 1,60%9)
ey 76T 590,530 Listr A%, 501,894 Drecendber 11, 22 CTRLOTEA81)
gl,z'.l'ﬁ_ﬂu'?.-l?'}l
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Globa! Finanein! Sector Bond Fund

Notes to the Financial Statements as at November Hi, 2012 {continued)

Mote |3 - Open Future Contracts

Az ot Movember 30, 201 2, the Fund hod dhe fullowing open fsure contracts:

TMumbsr Unzealized

i ¥ ~ 4 Sy
Curveney af Chaseription Mstar Markz1 “:;ﬁ Uizl ! fLoss] in
PN due inIi oy

Lang Posirions

CAD fia FULCAN 10VR 6% Mlarci 2013 L33, 535 812 it L ]
EUR 4 FUT ELIRG SCHATZ 2YE 6% Erecernbier M2 3,492.719.357 2,033 6640
Y [L1] FUT JPN 18V R BOND 6% TSE Docember X2 1445 £l EHHA 7.8 100
LiED 95 FIAC U5 LONG BOND 20VE 6% Muoech 3003 1,075,458 318 1,326 4655
LISl 50 FUT LIS NOTE ?YR 6%, Mareh 2003 QAN 2IRN2E 184,565
GUR i} FUE BLIRG BUND 10YR 6% Devemls 2012 306,314,752 {579,207
RE61 K72 104 15, La3.
Sihrerrt Positions

CUR (22 FIUT ELIRAY BCHBL 3YR 6% Necember 2052 (M9R.223.014) 32027
(P {40 FUIN LONG GILT WOYR, 4% March 2013 (30,982 259 4,05, 705
GED 135) FLT SHORT G T 395 Pelzrcli M1 2 14595 514, 286) SITTEY
USD L] FLIT 113 NOTE 10YR 6% Bdanch 2001 3 17035982614 (13429 0066)
S0 {125} LT US MOTE SYR 6% March M3 {2.930,040 245 (1.735.541)
Py &) FUT I6YR MINT 1R Diccember 2082 RER TEE T (514 003
L0071 ) TAZ028.631)

(2.939,918,934) (2,362.662)
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2013
2013 350 6,000
350 350

2013

JP UK

JP UK

2013 430
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23 12 31 24 12 31
59, 60600|. 0 157,|101
184,470
33,475
59, 60600]. 0 375,[0430.
867,008
867,/0089 .
59, 60600[ 0 1, 242], anD|.
5, 580
1,149|, 000
1,154, 583.
1, 154], 58%.
3,500 5.9 3,5[000.
56, 50m4 /8 56, 5004 .
56,500 56, 500
39[3 o0.[7 27,4752.
39(3 27,475
59, 60600[. 0 87, 4757.
59, 60600[. 0 87,4757.
59, 60600[. 0 1, 242], andl.
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93, 253
51, $36
145,]09®O0f. O
107,178
4, 8|35
2, 3|07

3 9|3 5 5|7

39|13 100/. O

114,(87B9 |2

39|13 100/. O

30, 211208

39|13 100/. O

39|13 100/. O

39|13 100/. O
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23 12 $1 ) 24 12 B1 )
3,5p0 3,5p0
3,5p0 3,5p0
56, 500 56, 500
56, 500 56, 500
39B
39P 27, 868
39P 27, 868
39P 27, 475
60, 000 59, 606
39P 27, 868
39P 27, 868
59, 606 87, 475
60, 000 59, 606
39P 27, 868
39P 27, 868
59, 606 87, 475
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