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2015 31

23,251,189,096 53.00
4,090,543,657 9.32
201,517,241 0.46
148,751,054 0.34
108,881,285 0.25
27,800,882,333 63.37
7,325,902,161 16.70
4,234,058,190 9.65
844,033,514 1.92
565,864,297 1.29
364,627,898 0.83
293,852,741 0.67
286,534,969 0.65
13,914,873,770 31.72
723,678,791 1.65
723,678,791 1.65
272,475,684 0.62
272,475,684 0.62
1,160,748,255 2.65
43,872,658,833 100.00
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2015 31

e (C77) "

AMERICAN INTL GRP 6.4% 15/12/20 6.400 2020/12/15 6,950,000 | 711,484,543 | 1,008,742,987 | 2.30
AIR LEASE CORP 3.375% 15/01/19 3.375| 2019/1/15 7,160,000 | 726,964,403 881,415,278 | 2.01
MORGAN STANLEY 3.75% 25/02/23 3.750 | 2023/2/25 6,800,000 | 661,719,210 851,629,529 | 1.94
BANK OF AMERICA 3.3% 11/01/23 3.300 | 2023/1/11 6,715,000 | 637,477,832 814,815,241 | 1.86
CITIGROUP INC 4.5% 14/01/22 4.500 | 2022/1/14 5,740,000 | 523,883,192 759,375,747 1.73
GENERAL MOTORS 4.25% 15/05/23 4.250 | 2023/5/15 6,050,000 | 623,344,635 752,337,289 | 1.71

UBS AG FRN 12/02/26 4.750 | 2026/2/12 5,124,000 | 755,754,201 735,150,126 | 1.68
FORD MOTOR CREDIT 4.25% 20/09/22 4.250 | 2022/9/20 5,625,000 | 537,314,240 726,784,635 | 1.66
LLOYDS BANK FRN 09/07/25 5.750 | 2025/7/9 3,600,000 | 442,803,421 712,563,966 | 1.62

10 | GECC 5.875% 14/01/38 5.875 | 2038/1/14 4,550,000 | 462,893,633 704,893,659 | 1.61
11 | HSBC HLDGS PLC 5.1% 05/04/21 5.100 | 2021/4/5 4,330,000 | 415,726,403 592,411,206 | 1.35
12 | DISCOVER BANK 2% 21/02/18 2.000 | 2018/2/21 4,805,000 | 458,640,115 578,353,458 | 1.32
13 | NATIONWIDE BLDG 4.125% 20/3/23 4.125| 2023/3/20 3,989,000 | 588,744,033 554,138,069 | 1.26
14 | PNC FINANCIAL SERV FRN 01/06/49 4.850 | 2049/6/1 4,685,000 | 440,707,965 549,875,808 | 1.25
15 | HSBC HDGS PLC FRN 29/03/49 6.375 | 2049/3/29 4,110,000 | 498,793,888 503,365,862 | 1.15
16 | ABN AMRO BANK 6.375% 27/04/21 6.375 | 2021/4/27 3,025,000 | 518,186,549 495,122,836 | 1.13
17 | GOLDMAN SACHS GP 4.8% 08/07/44 4.800 | 2044/7/8 3,705,000 | 373,558,775 490,998,322 | 1.12
18 | BPCE SA 4% 15/04/24 4.000 | 2024/4/15 3,760,000 | 386,164,901 481,978,740 | 1.10
19 | ING US INC 2.9% 15/02/18 2.900 | 2018/2/15 3,855,000 | 373,759,000 476,406,425 | 1.09
20 | WELLS FARGO & CO 2.15% 30/01/20 2.150 | 2020/1/30 3,895,000 | 457,623,468 468,793,351 | 1.07
21 | AETNA INC 2.75% 15/11/22 2.750 (2022/11/15 3,885,000 | 326,241,532 466,160,833 | 1.06
22 | HARTFORD FINL SVCS 5.125% 15/04/22 5.125 | 2022/4/15 3,400,000 | 316,790,608 464,386,231 | 1.06
23 | BANK OF AMERICA FRN 29/12/49 6.100 2049/12/29 3,650,000 | 443,328,949 442,103,655 | 1.01
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% /7
( ) ) [ ) )
24 | BANQUE FED CRED 2.75% 22/01/19 2.750 | 2019/1/22 3,550,000 | 364,198,310 438,606,803 | 1.00
25 | GECC FRN 15/11/67 6.375 |2067/11/15 3,275,000 | 347,220,812 424,992,577 | 0.97
26 | WELLS FARGO & CO 5.375% 02/11/43 5.375 | 2043/11/2 3,010,000 | 308,608,663 424,832,176 | 0.97
27 | ALLIANZ SE FRN 24/10/49 4.750 |2049/10/24 2,800,000 | 421,894,341 420,313,756 | 0.96
28 | BANK OF AMERICA CORP 5% 13/05/21 5.000 | 2021/5/13 3,060,000 | 268,628,317 413,647,813 | 0.94
29 | CAPITAL ONE FIN 3.5% 15/06/23 3.500 | 2023/6/15 3,350,000 | 327,580,124 412,037,267 | 0.94
30 | SUMITOMO MITSUI BKG 3% 18/01/23 3.000 | 2023/1/18 3,290,000 | 290,671,852 396,872,562 | 0.90
30.04
8.63
1.09
2015 31
2015 31
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2015 31

1308
(2013 11 30 ) 466,159,705 10,239
(2014 11 30 ) 441,703,272 10,535
2014 478,124,940 10,502
481,096,520 10,567
481,997,703 10,587
478,650,525 10,525
481,853,945 10,596
449,261,039 10,466
10 442,735,015 10,485
11 441,703,272 10,535
12 442,252,770 10,548
2015 449,312,095 10,717
450,123,244 10,736
445,577,815 10,704
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1308

(2013 29 20
2013 11 30 )

(2013 12 240
2014 11 30 )
2014 12 20
2015 20
20
20
1308
2.59
5.23
100 x a-b b
a =
b =
1 b= 10,000
1308
45,527 0 45,527
2013 29 2013 11 30 (45,527) ) (45,527)
0 3,600 41,927
2013 12 2014 11 30 ©) (3,600) (41,927)
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2014 11 30

JPM

2014 11 30

34,963,254,055 42,784,573,403

2,125,262,884
200,666,067
305,345,535
571,561,125
45,987,409,014

98,687,856
13 55,588,588
12 2,366,851,831

108,030,940
182,653,853
2,811,813,068
43,175,595,946
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JPM
2014 11 30
1206 10,790 499,600 5,390,576,462
1209 10,410 1,448,566 15,079,079,953
1211 10,310 194,923 2,009,739,454
1301 10,278 212,375 2,182,837,025
1302 10,207 123,669 1,262,324,315
1303 10,228 109,054 1,115,390,002
1304 10,132 116,905 1,184,437,034
1305 10,180 166,734 1,697,342,495
1306 10,664 76,187 812,448,185
1307 10,429 42,761 445,938,962
1308 10,535 41,927 441,703,272
1309 10,469 63,854 668,460,119
1310 10,334 101,281 1,046,687,479
1401 10,269 472,079 4,847,569,248
1404 10,087 136,358 1,375,507,622
1407 10,024 174,663 1,750,800,828

1410 10,064 185,295 1,864,753,491

57/187
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1,914,327,275
6,050,572
207,480
1,920,585,327

193,030,248
85,734,359
321,386,312
42,914,346
311,296
2,264,457
9,979,000
1,000,000
1,007,233
27,619,961
4,155,498
3,119,413
18,557,605
20,922
711,100,650
1,209,484,677

4,958,955,973

(362,916,665)

(4,284,645,381)
311,393,927

1,858,151,827

(96,601,574)

(987,784,360)
773,765,893
2,294,644.,497

58/187
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40,634,899,628
1,209,484,677
311,393,927
773,765,893
2,294,644 ,497

9,787,750,000
(8,531,971, 455)
1,255,778,545
(1,009,726,724)
43,175,595, 946
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1206
595,995
0

(96,395)
499,600

1209
1,901,537
0

(452,971)
1,448,566

1211
242,961
0

(48,038)
194,923

1301
278,247
0

(65.872)
212,375

1302
156,979
0

(33,310)
123,669

60/187
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123,064
0

(14,010)

109,054

156,256
0

(39,351)

116,905

196,108
0

(29,374)

166,734

89,597
0

(13,410)
76,187

59,882
0

(17,121)
42,761

45,527
0

(3.600)

41,927
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1309

64,234

(380)
63,854

1310
103,081
0

(1,800)
101,281

1401

472,259
(180)
472,079

1404

146,358
(10,000)
136,358

1407

174,863
(200)
174,663

1410

185,295
0
185,295

62/187
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2014 2013 2012
43,175,595,946 40,634,899,628 38,186,029,872
1206
5,390,576,462 6,282,625,839 9,996,734,437
10,790 10,541 10,665
1209
15,079,079, 953 19,202,499,048 25,490,720,271
10,410 10,098 10,147
1211
2,009,739,454 2,431,695,749 2,698,575,164
10,310 10,009 10,001
1301
2,182,837,025 2,776,269,215
10,278 9,978
1302
1,262,324,315 1,556,295,654
10,207 9,914
1303
1,115,390,002 1,222,566,207
10,228 9,934
1304
1,184,437,034 1,537,939,584
10,132 9,842
1305
1,697,342,495 1,938,685,236

10,180

63/187

9,886
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2014 2013 2012
1306
812,448,185 927,420,089
10,664 10,351
1307
445,938,962 607,014,415
10,429 10,137
1308
441,703,272 466,159,705
10,535 10,239
1309
668,460,119 653,231,248
10,469 10,170
1310
1,046,687,479 1,032,497,639
10,334 10,016
1401
4,847,569,248
10,269
1404
1,375,507,622
10,087
1407
1,750,800,828
10,024
1410

1,864,753,491
10,064

64/187
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@

usD
GBP

EUR
EUR

EUR
EUR
GBP
EUR

uSsD

GBP
EUR
uSsD
EUR
EUR

1,790,000
950,000

1,578,000
700,000

2,229,000
2,221,000
750,000
215,000

1,045,000

1,800,000
1,800,000
1,690,000
500,000
350,000

AUST&NZ BANKING 4.5% 19/03/24
WESTPAC BANKING 5% 21/10/19

KBC GROEP FRN 29/03/49
KBC GROEP FRN 25/11/24

DANSKE BANK A/S FRN 04/10/23
DANSKE BANK FRN 31/10/49
DANSKE BANK FRN 29/09/21
DANSKE BANK FRN 19/05/26

DANSKE BANK A/S 3.875% 14/4/16

CREDIT AGRICOLE FRN 29/10/49
BPCE FRN 29/03/49

CREDIT AGRICOLE SA FRN 29/09/49
BPCE SA FRN 08/07/26

BNP PARIBAS FRN 29/06/49

65/187

184,011,939 218,785,279 0.50
151,995,959 201,756,593 0.47
336,007,898 420,541,872 0.97
336,007,898 420,541,872 0.97
222,637,811 229,743,262 0.53
101,642,581 104,115,917 0.24
324,280,392 333,859,179 0.77
324,280,392 333,859,179 0.77
301,811,893 354,326,650 0.82
323,055,048 333,673,815 0.77
92,671,094 146,045,629 0.34
30,130,803 32,794,734 0.08
747,668,838 866,840,828 2.01
87,923,452 128,773,876 0.30
87,923,452 128,773,876 0.30
835,592,290 995,614,704 2.31
348,531,331 378,106,363 0.87
257,383,311 270,738,788 0.63
180,525,687 196,566,051 0.46
69,085,605 74,267,234 0.17
57,861,572 60,431,684 0.14
913,387,506 980,110,120 2.27
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@

uSsD
EUR
usb
usD
uSsD
EUR
EUR
GBP
EUR

EUR
EUR
EUR
EUR

uSsD

EUR
usD

EUR
EUR

5,285,000
2,937,000
3,760,000
3,550,000
2,740,000
900,000
700,000
500,000
700,000

2,800,000
2,050,000
600,000
500,000

1,780,000

2,200,000
500,000

1,200,000
800,000

CREDIT AGRICO LDN 3.875% 15/4/24
BNP PARIBAS 2.25% 13/01/21

BPCE SA 4% 15/04/24

BANQUE FED CRED 2.75% 22/01/19
CREDIT AGRICOLE LDN 2.5% 15/4/19
BANQ FED CRED MUT 2.625% 24/2/21
BPCE SA 4.625% 18/07/23

CREDIT AGRICOLE 7.375% 18/12/23
BPCE 1.375% 22/05/19

ALLIANZ SE FRN 24/10/49
MUNICH RE FRN 29/06/49
HANNOVER RUECK FRN 29/06/49
ALLIANZ SE FRN 17/10/42

DEUTSCHE BANK LDN 3.7% 30/05/24

CLOVERIE PLC FRN 01/09/42
CLOVERIE PLC FRN 11/09/44

GOVERNOR & CO 3.25% 15/01/19
CLOVERIE PLC ZUR 1.75% 16/09/24

66/187

537,752,852 649,376,952 1.50
418,503,410 468,663,528 1.09
386,164,901 466,174,555 1.08
364,198,310 430,628,755 1.00
280,138,690 330,152,498 0.76
128,738,597 147,361,244 0.34
98,205,689 119,082,567 0.28
106,440,793 117,855,833 0.27
97,886,216 106,535,338 0.25
2,418,029,458 2,835,831,270 6.57
3,331,416,964  3,815,941,390 8.84
421,894,341 458,969,260 1.06
293,524,570 334,035,250 0.77
81,096,151 89,413,551 0.21
56,695,929 89,009,771 0.21
853,210,991 971,427,832 2.25
180,318,576 216,352,711 0.50
180,318,576 216,352,711 0.50
1,033,529,567 1,187,780,543 2.75
295,363,091 415,677,622 0.96
52,060,370 58,793,805 0.14
347,423,461 474,471,427 1.10
169,968,916 189,493,271 0.44
108,035,043 122,738,302 0.28
278,003,959 312,231,573 0.72
625,427,420 786,703,000 1.82
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@

uSsD

GBP
GBP

GBP

EUR
GBP
EUR

EUR
usD
GBP

3,290,000

1,325,000
490,000

270,000

2,023,000
700,000
900,000

1,550,000
1,995,000
100,000

SUMITOMO MITSUI BKG 3% 18/01/23

HBOS CAPITAL FD FRN 29/11/49
HSBC BANK FUNDING FRN 29/11/49

AXA SA FRN 16/01/54

AEGON NV FRN 25/04/44
ELM BV FRN 25/05/49
ABN AMRO BANK FRN 29/03/49

ABN AMRO BANK 6.375% 27/04/21
RABOBANK NEDER 5.75% 01/12/43
AEGON NV 6.625% 16/12/39

67/187

290,671,852 390,244,741 0.90
290,671,852 390,244,741 0.90
290,671,852 390,244,741 0.90
206,470,508 256,439,519 0.59
71,385,753 94,486,332 0.22
277,856,261 350,925,851 0.81
277,856,261 350,925,851 0.81
46,080,550 54,132,582 0.13
46,080,550 54,132,582 0.13
46,080,550 54,132,582 0.13
284,060,697 309,632,167 0.72
88,951,479 142,063,482 0.33
125,451,393 135,206,935 0.31
498,463,569 586,902,584 1.36
264,472,857 284,433,155 0.66
205,515,043 277,852,036 0.64
14,557,926 26,427,566 0.06
484,545,826 588,712,757 1.36
983,009,395 1,175,615,341 2.72
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(€))

@

GBP

EUR
uSsD

EUR
EUR
usD

usb
usD
EUR

GBP
GBP
GBP
GBP
GBP
GBP
GBP
usD
EUR
GBP
GBP
GBP

450,000

1,950,000
649,000

5,124,000
1,900,000
2,200,000

1,235,000
1,191,000
420,000

3,600,000
1,700,000
1,750,000
1,625,000
1,840,000
1,700,000
1,536,000
2,310,000
1,500,000

700,000

672,000

593,000

DNB BANK ASA FRN 29/12/49

SEB BANK  FRN 20/09/49
SKANDINAVISKA ENS FRN 29/11/49

UBS AG FRN 12/02/26
CREDIT SUISSE FRN 18/09/25
CREDIT SUISSE GR FRN 29/12/49

CREDIT SUISSE NY 3% 29/10/21
UBS AG 5.125% 15/05/24
AQUARIUS & INV ZUR 4.25% 02/10/43

LLOYDS BANK FRN 09/07/25

DIRECT LINE INS FRN 27/04/42
LEGAL & GENERAL GP FRN 29/05/49
STANDARD LIFE PLC FRN 12/07/49
NATIONWIDE BUILD SOC FRN 11/03/49
LEGAL & GENERAL GP FRN 29/3/49
STANDARD LIFE PLC FRN 04/12/42
HSBC HOLDINGS FRN 29/12/49

LLOYDS BKG GP FRN 27/06/49
PRUDENTIAL PLC FRN 29/05/39
ZURICH FINANCE (UK) FRN 30/10/49
LEGAL&GENERAL GROUP 5.5% 27/06/64

68/187

61,118,250 87,666,437 0.20
61,118,250 87,666,437 0.20
61,118,250 87,666,437 0.20
256,900,943 328,785,377 0.76
74,122,264 77,126,681 0.18
331,023,207 405,912,058 0.94
331,023,207 405,912,058 0.94
755,754,201 809,898,956 1.88
292,190,265 317,324,491 0.73
226,496,932 254,848,205 0.59
1,274,441,398  1,382,071,652 3.20
132,567,493 146,384,512 0.34
121,254,425 141,776,450 0.33
63,032,117 69,591,412 0.16
316,854,035 357,752,374 0.83
1,591,295,433 1,739,824,026 4.03
442,803,421 729,752,374 1.70
302,448,604 406,899,752 0.95
320,348,994 341,585,326 0.79
192,944,402 336,214,476 0.78
321,948,972 336,009,790 0.78
188,600,895 332,650,436 0.77
269,915,339 307,523,154 0.71
245,691,582 281,131,491 0.65
218,778,637 228,718,352 0.53
161,471,985 172,932,072 0.40
141,183,991 144,064,939 0.33
101,830,440 119,369,320 0.28



JPM

2014 11 30

EDINETOOOO

O00DO00o0O00oo00oo000oO0Onoo(E26661)

Ooooooooooooooooooad

(€))

GBP
GBP
GBP

usD
EUR
GBP
EUR
EUR
EUR
uSsD
GBP
EUR
EUR
usD
GBP
EUR
usb
GBP
uSsD
usD

usD
uSsD
usD
usb
usD
uSsD
usD
usb
usD
uSsD
usD

@

603,000
550,000
298,000

4,330,000
2,589,000
1,800,000
2,210,000
2,110,000
1,730,000
1,820,000
1,100,000
1,199,000
1,150,000
1,355,000
700,000
850,000
935,000
327,000
475,000
280,000

4,580,000
4,540,000
4,685,000
3,600,000
3,275,000
3,000,000
2,590,000
2,500,000
2,160,000
2,344,000
1,920,000

RSA INSURANCE GP FRN 10/10/45
PRUDENTIAL PLC FRN 19/12/63
LEGAL & GENERAL GP FRN 23/07/41

HSBC HLDGS PLC 5.1% 05/04/21
NATIONWIDE BLDG 4.125% 20/3/23
HSBC BANK PLC 6.5% 07/07/23
ABBEY NATL TREAS 2% 14/01/19
RBS 4.875% 20/01/17

RBS 5.375% 30/09/19
BARCLAYS BANK 3.75% 15/05/24
SCOTTISH WIDOWS 5.5% 16/06/23
FCE BANK PLC 1.875% 24/06/21
BANK OF AMERICA 1.875% 10/1/19
BARCLAYS PLC 2.75% 08/11/19
PRUDENTIAL FIN 6.125% 19/12/31
RBS 6.934% 09/04/18

ABBEY NATL TREAS 2.35% 10/09/19
ABBEY NATL TREAS 3.875% 15/10/29
HSBC BANK PLC 4.75% 19/01/21
RBS 6.125% 11/01/21

BANK OF AMERICA CORP FRN 29/09/49
MORGAN STANLEY FRN 29/07/49

PNC FINANCIAL SERV FRN 01/06/49
GENERAL ELECTRI FRN 15/12/49
GECC FRN 15/11/67

CITIGROUP INC FRN 29/11/49

FIFTH THIRD FRN 29/12/49

BANK OF AMERICA CORP FRN 29/12/49
ALLSTATE CORP FRN 15/08/53

BANK OF NY MELLON FRN 29/12/49
SUNTRUST BANK INC FRN 29/12/49

69/187

105,598,888 115,639,436 0.27
99,874,979 114,325,407 0.26
68,649,896 75,270,446 0.17

3,182,091,025 4,042,086,771 9.37

415,726,403 582,481,537 1.34

385,432,291 409,226,290 0.95

266,653,739 399,246,542 0.92

315,130,988 343,554,117 0.80

319,921,209 340,876,341 0.79

298,407,985 310,557,300 0.72

185,487,654 221,649,823 0.51

173,935,292 219,236,351 0.51

165,859,576 182,921,015 0.42

160,612,031 177,729,639 0.41

152,184,381 161,641,526 0.37

109,891,546 158,561,009 0.37

139,647,043 145,577,831 0.34

101,667,970 111,124,698 0.26
56,926,989 63,850,328 0.15
42,151,818 62,968,235 0.15
32,557,145 39,241,529 0.09

3,322,194,060  3,930,444,111 9.10
6,504,285,085 7,972,530,882 18.47

493,150,158 544,289,258 1.25

473,017,127 543,291,284 1.25

440,707,965 530,433,494 1.23

398,764,219 470,637,661 1.09

347,220,812 418,848,498 0.97

325,631,431 356,499,985 0.83

264,283,634 298,172,255 0.69

255,224,740 289,893,979 0.67

213,472,864 271,100,213 0.63

221,574,303 262,671,368 0.61

217,823,862 229,062,376 0.53



JPM

2014 11 30

EDINETOOOO

O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad
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@

uSsD
usD
usb
GBP
uSsD

uSsD
uSsD

uSsD
usD
usD
usb
uSsD
usD
usD
usb
uSsD
usD
usD
usb
uSsD
usD
usD
usb
uSsD
usD
usD
usb
uSsD
usD
usD
usb
uSsD
usD
usD
usb

1,355,000
1,180,000
1,130,000
700,000
865,000

3,855,000
2,015,000

6,950,000
7,825,000
7,160,000
6,800,000
6,715,000
5,740,000
6,050,000
4,550,000
4,805,000
3,705,000
3,400,000
3,885,000
3,060,000
3,010,000
3,350,000
2,650,000
2,825,000
3,030,000
2,935,000
2,785,000
2,675,000
2,520,000
2,475,000
2,325,000
2,175,000
2,150,000
1,725,000
2,090,000

AMERICAN EXPRESS FRN 29/05/49
PRUDENTIAL FIN FRN 15/06/43
PRUDENTIAL FIN FRN 15/09/42
NTL CAPITAL TRUST FRN 29/09/49
ING US INC FRN 15/05/53

ING US INC 2.9% 15/02/18
METLIFE INC STUP 15/12/22

AMERICAN INTL GRP 6.4% 15/12/20
FORD MOTOR CREDIT 4.25% 20/09/22
AIR LEASE CORP 3.375% 15/01/19
MORGAN STANLEY 3.75% 25/02/23
BANK OF AMERICA 3.3% 11/01/23
CITIGROUP INC 4.5% 14/01/22
GENERAL MOTORS 4.25% 15/05/23
GECC 5.875% 14/01/38

DISCOVER BANK 2% 21/02/18
GOLDMAN SACHS GP 4.8% 08/07/44
HARTFORD FINL SVCS 5.125% 15/04/22
AETNA INC 2.75% 15/11/22

BANK OF AMERICA CORP 5% 13/05/21
WELLS FARGO & CO 5.375% 02/11/43
CAPITAL ONE FIN 3.5% 15/06/23
DISCOVER BANK 8.7% 18/11/19
GENERAL ELEC CAP 4.375% 16/9/20
GOLDMAN SACHS GP 3.625% 22/01/23
GOLDMAN SACHS GP 4% 03/03/24
CITIGROUP INC 4.3% 20/11/26
CITIGROUP INC 3.875% 25/10/23
PRUDENTIAL FIN 5.1% 15/08/43
FIVE CORNERS FDG 4.419% 15/11/23
ING US INC 5.5% 15/07/22
AMERICAN INTL GROUP 6.25% 15/03/37
METLIFE INC 6.4% 15/12/36
UNITED HEALTH GP 5.95% 15/02/41
SYNCHRONY FIN 4.25% 15/08/24

70/187

154,456,487 162,571,055 0.38
93,816,192 145,125,017 0.34
93,161,134 141,657,932 0.33

125,342,806 136,795,463 0.32
88,134,827 102,085,230 0.24

4,205,782,561  4,903,135,068 11.36

373,759,000 470,228,414 1.09

157,427,190 238,040,802 0.55

531,186,190 708,269,216 1.64

711,484,543 988,868,406 2.30

747,463,809 980,083,353 2.27

726,964,403 864,321,662 2.00

661,719,210 829,023,503 1.92

637,477,832 796,497,782 1.84

523,883,192 743,652,356 1.72

623,344,635 731,335,077 1.69

462,893,633 670,250,272 1.55

458,640,115 570,206,014 1.32

373,558,775 460,026,978 1.07

316,790,608 453,666,565 1.05

326,241,532 447,145,416 1.04

268,628,317 404,366,349 0.94

308,608,663 402,257,087 0.93

327,580,124 399,291,591 0.92

360,432,377 390,426,874 0.90

262,711,793 368,949,006 0.85

269,970,143 364,721,286 0.84

302,558,663 360,601,975 0.84

320,701,619 333,396,468 0.77

285,208,601 330,553,047 0.77

243,626,054 326,802,441 0.76

249,792,886 313,841,010 0.73

267,471,358 311,255,758 0.72

178,764,432 291,055,222 0.67

176,748,654 284,732,405 0.66

177,481,926 261,206,578 0.60

227,279,992 253,125,487 0.59



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

JPM

2014 11 30

@

usD 1,790,000  BANK OF AMERICA CORP 5.625% 1/7/20 173,162,006 243,345,960 0.56
usD 1,920,000 DISCOVER BANK 4.2% 08/08/23 198,088,975 238,298,156 0.55
usD 1,860,000 BERKSHIRE HATHAWAY 4.5% 11/02/43 169,299,977 235,716,316 0.55
usD 1,725,000 BK OF AMERICA CORP 4% 01/04/24 176,685,582 213,815,108 0.50
usD 1,500,000 GECC 3.45% 15/05/24 152,817,183 183,871,744 0.43
GBP 900,000  GOLDMAN SACHS GP 4.25% 29/01/26 154,283,992 178,986,939 0.41
EUR 1,100,000  MORGAN STANLEY 2.375% 31/03/21 154,936,963 173,779,636 0.40
usD 1,375,000 DISCOVER BANK 3.2% 09/08/21 140,779,121 164,247,035 0.38
usD 1,200,000  WELLPOINT INC 3.3% 15/01/23 118,383,932 142,050,388 0.33
usD 895,000  MORGAN STANLEY 6.375% 24/07/42 109,167,948 138,465,782 0.32
uSsD 970,000  BANK OF AMERICA 5% 21/01/44 101,049,309 126,026,015 0.29
usD 1,050,000  METLIFE GLOBAL 3% 10/01/23 102,211,674 124,057,687 0.29
usD 1,000,000  GOLDMAN SACHS GP 3.85% 08/07/24 110,176,050 121,421,492 0.28
EUR 765,000 CITIGROUP INC 1.375% 27/10/21 104,124,351 114,374,781 0.26
usD 820,000  WELLPOINT INC 5.1% 15/01/44 80,546,219 106,239,068 0.25
usD 850,000  WELLPOINT INC 4.625% 15/05/42 68,703,525 102,487,767 0.24
uSsD 800,000  MORGAN STANLEY 4.75% 22/03/17 67,243,060 101,901,303 0.24
usD 675,000  AMERICAN INTL GP 4.875% 01/06/22 77,266,332 89,636,594 0.21
EUR 550,000 WELLS FARGO CO 1.125% 29/10/21 74,229,759 81,921,651 0.19
usD 665,000  MORGAN STANLEY 3.7% 23/10/24 71,263,532 80,052,563 0.19
uSsD 660,000 MARKEL CORPORATION 3.625% 30/03/23 61,268,014 78,679,171 0.18
usD 525,000 MARKEL CORPORATION 5% 30/03/43 47,926,089 65,821,318 0.15
usD 455,000 PRUDENTIAL FIN 5.8% 16/11/41 40,247,878 64,234,329 0.15
usD 480,000  UNITED HEALTH GP 2.75% 15/02/23 38,987,852 55,846,843 0.13
EUR 247,000  GOLDMAN SACHS 2.625% 19/08/20 31,666,870 39,671,577 0.09
13,422,544,082 17,196,609,191 39.83

85,000 GOLDMAN SACHS PFD FRN 31/12/49 232,146,658 259,267,322 0.60

232,146,658 259,267,322 0.60

18,391,659,491 23,067,280,797 53.43

34,963,254,055 42,784,573,403 99.09

@
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JPM
2014 11 30

JP
JPMAM
2012 11

CIMA CIMA

JPM
2012 11
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(h 60 61
2014 11 30

0.00961

0.00676

0.00538

0.00843
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48,197,700
21,406,981
80,246,803
10,706,425
250,000
1,045,777
3,023,783
3,302,884
14,473,500
182,653,853

2014 11 30 1,009,726,724

1206 176,749,344
1209 402,879,200
1211 51,881,480
1301 59,116,140
1302 33,400,560
1303 28,418,960
1304 34,182,920
1305 44,814,000
1306 20,320,080
1307 12,017,620
1308 10,764,480
1309 15,408,560
1310 22,593,820
1401 75,553,240
1404 14,635,800

1407 6,990,520
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1206 2012 11 2012 28 2012 28 10,000
1209 2012 10 2012 27 2012 27 10,000
1211 2012 11 12 2012 11 29 2012 11 29 10,000
1301 2013 2013 30 2013 30 10,000
1302 2013 2013 27 2013 27 10,000
1303 2013 2013 28 2013 28 10,000
1304 2013 2013 24 2013 24 10,000
1305 2013 2013 30 2013 30 10,000
1306 2013 2013 27 2013 27 10,000
1307 2013 2013 30 2013 30 10,000
1308 2013 2013 29 2013 29 10,000
1309 2013 2013 27 2013 27 10,000
1310 2013 10 2013 10 30 2013 10 30 10,000
1401 2014 2014 30 2014 30 10,000
1404 2014 2014 28 2014 28 10,000
1407 2014 2014 30 2014 30 10,000
1410 2014 10 2014 10 30 2014 10 30 10,000
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1206 1209 1211

2012 28 2012 27 2012 11 29

2013 27 2013 26 2013 11 28

2013 28 2013 27 2013 11 29 2.5
2014 27 2014 26 2014 11 28 )
2014 28 2014 27 2014 11 29

2015 27 2015 26 2015 11 28

2015 28 2015 27 2015 11 29 1.5
2016 27 2016 26 2016 11 28 )
2016 28 2016 27 2016 11 29

2017 27 2017 26 2017 11 28

2017 28 2017 27 2017 11 29 0.5
2018 27 2018 26 2018 11 28 )
2018 28 2018 27 2018 11 29
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1301 1302 1303
2013 30 2013 27 2013 28
2014 29 2014 26 2014 27
2014 30 2014 27 2014 28 2.5
2015 29 2015 26 2015 27 )
2015 30 2015 27 2015 28
2016 29 2016 26 2016 27
2016 30 2016 27 2016 28 1.5
2017 29 2017 26 2017 27 )
2017 30 2017 27 2017 28
2018 29 2018 26 2018 27
2018 30 2018 27 2018 28 0.5
2019 29 2019 26 2019 27 )
2019 30 2019 27 2019 28

1304 1305 1306
2013 24 2013 30 2013 27
2014 23 2014 29 2014 26
2014 24 2014 30 2014 27 25
2015 23 2015 29 2015 26 )
2015 24 2015 30 2015 27
2016 23 2016 29 2016 26
2016 24 2016 30 2016 27 15
2017 23 2017 29 2017 26 )
2017 24 2017 30 2017 27
2018 23 2018 29 2018 26
2018 24 2018 30 2018 27 0.5
2019 23 2019 29 2019 26 )
2019 24 2019 30 2019 27

1307 1308 1309
2013 30 2013 29 2013 27
2014 29 2014 28 2014 26
2014 30 2014 29 2014 27 25
2015 29 2015 28 2015 26 )
2015 30 2015 29 2015 27
2016 29 2016 28 2016 26
2016 30 2016 29 2016 27 1.5
2017 29 2017 28 2017 26 )
2017 30 2017 29 2017 27
2018 29 2018 28 2018 26
2018 30 2018 29 2018 27 0.5
2019 29 2019 28 2019 26 )
2019 30 2019 29 2019 27

1310 1401 1404
2013 10 30 2014 30 2014 28
2014 10 29 2015 29 2015 27
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2014 10 30 2015 30 2015 28 95
2015 10 29 2016 29 2016 27 :
2015 10 30 2016 30 2016 28
2016 10 29 2017 29 2017 27
2016 10 30 2017 30 2017 28 15
2017 10 29 2018 29 2018 27 :
2017 10 30 2018 30 2018 28
2018 10 29 2019 29 2019 27
2018 10 30 2019 30 2019 28 0.5
2019 10 29 2020 29 2020 27 :
2019 10 30 2020 30 2020 28
1407 1410
2014 30 2014 10 30
2015 29 2015 10 29
2015 30 2015 10 30 25
2016 29 2016 10 29 .
2016 30 2016 10 30
2017 29 2017 10 29
2017 30 2017 10 30 15
2018 29 2018 10 29 .
2018 30 2018 10 30
2019 29 2019 10 29
2019 30 2019 10 30 0.5
2020 29 2020 10 29 .
2020 30 2020 10 30
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12
2014 11 30
EUR 61,162,060 JPY 9,003,691,348 2014 12 45,061,710
EUR 3,134,139 JPY 445,768,301 2014 12 17,918,686
EUR 1,500,000 JPY 213,953,400 2014 12 7,967,339
GBP 1,800,000 JPY 327,691,620 2014 12 6,823,801
EUR 967,663 JPY 137,864,893 2014 12 5,298,109
GBP 1,050,000 JPY 190,523,130 2014 12 4,610,866
GBP 36,625,947 JPY 6,803,562,672 2014 12 3,072,943
GBP 793,622 JPY 144,460,390 2014 12 3,027,989
usD 433,260 JPY 48,528,343 2014 12 2,887,748
GBP 1,000,000 JPY 184,129,500 2015 1,566,025
GBP 2,030,225 JPY 375,557,554 2015 1,446,180
usD 210,842 JPY 24,286,877 2014 12 734,291
usD 240,676 JPY 27,893,979 2014 12 667,748
usD 330,271 JPY 39,048,909 2014 12 145,273
JPY 43,195,576 GBP 233,479 2015 (160,429)
JPY 67,425,837 usb 570,414 2015 (227,240)
JPY 47,443,350 EUR 323,757 2015 (437,444)
JPY 81,240,298 uSsD 691,155 2015 (733,023)
JPY 47,923,713 GBP 264,078 2014 12 (1,153,044)
JPY 44,031,212 EUR 307,499 2014 12 (1,462,392)
JPY 47,761,664 uSsD 418,392 2014 12 (1,889,985)
JPY 86,315,243 GBP 475,000 2014 12 (1,959,660)
JPY 56,775,300 usb 500,000 2014 12 (2,560,979)
JPY 6,797,947,914 GBP 36,625,947 2015 (3,326,540)
JPY 54,918,699 uSsD 509,639 2014 12 (5,561,465)
JPY 172,132,200 usD 1,500,000 2014 12 (5,876,638)
JPY 199,336,550 usb 1,750,000 2014 12 (8,340,428)
JPY 108,093,270 usb 1,000,000 2014 12 (10,579,289)
JPY 108,060,450 uSsD 1,000,000 2014 12 (10,612,109)
JPY 8,999,477,282 EUR 61,162,060 2015 (45,849,906)
JPY 962,212,720 usb 8,600,000 2014 12 (58,371,287)
JPY 7,070,957,443 GBP 39,530,491 2014 12 (275,464,308)
JPY 9,347,492,903 EUR 66,456,363 2014 12 (484,537,280)
JPY 26,207,827,762 usD 233,894,045 2014 12 (1,548,977,093)

(2,366,851,831)
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13
2014 11 30
CAD 85  FUT CAN BOND 10YR 6% 2015 1,215,806,311 12,846,389
EUR 24 FUT EURO BOBL 5YR 6% 2014 12 455,417,066 1,395,251
EUR FUT EURO BUND 10YR 6% 2014 12 135,692,980 1,349,384
EUR FUT EURO BUXL 30YR 4% 2014 12 110,954,275 6,066,309
JPY FUT JPN 10YR BOND 6% (TSE) 2014 12 1,028,370,000 8,260,000
GBP FUT SHORT GILT 3% 2015 153,793,528 104,085
USD 50  FUT US LONG BD 20YR 6% 2015 846,001,316 10,014,045
usD 92 FUT US NOTE 5YR 6% 2015 1,304,140, 144 4,862,768
usD 203 FUT US 2YR NOTE 6% 2015 5,278,636,765 3,802,148
EUR 222 FUT EURO SCHATZ 2YR 6% 2014 12 3,642,386,634 (1,043,849)
14,171,199,019 47,656,530
GBP (54)  FUT LONG GILT 10YR 4% 2015 (1,179,725,576) (13,148,209)
usD (749)  FUT US NOTE 10YR 6% 2015 (11,286,892,621) (76,394,623)
USD (39) FUT US ULTRA BOND 30YR 6% 2015 (743,631,819) (13,400, 286)
JPY (2) FUT 10YR MINI JGB 2014 12 (29, 388,000) (302,000)
(13,239,638,016) (103,245,118)
(55,588,588)
GBP
EUR
usD
CAD
JPY
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Global Financial Sector Bond Fund

Statement of Net Assets
as at November 30, 2014

fexpressed (A Japanese Yen)

Motes
ASSETS
Investment in securities at market value 2 42,784.573,403
e coxt: SPY 34,063, 254.085)
Cash at bank 2,125,262 B84
Margin receivable on future coniracts D00 HGE, 06T
Due from brokers 305,345,535
Accrued income 571,561,125
Total Assets A5 987,409,014
LIABILITIES
Bank overdraft 8,687 B56
Unrealised loss on fiture contracts 13 55,588,588
Unrealised loss on forward foreign exchange contracts 12 2,366,851,831
Payable for repurchases 108,030,940
Accrued expenses 8 182,653 853
Total Lishilitics 2.811,813,068
MET ASSETS 43,175,595 246
Represented by units as follows:
Met Asset Valee per MNumber of Units Mot Assets
Uit Cutstanding

IPY (1206) Class {in JPY) 10,790 499 600 5,390, 576,462
JPY (120%) Class {in JPY') 10410 1 448,566 | 5,079,079,953
JPY (1211) Class {in JPY) 10,310 194 923 2,009, 739,454
JPY (1301) Class {in JPY) 10,278 212,375 2,182, 837,025
JPY (1302) Class {in JPY) 10,207 123,669 1.262,324,315
JPY (1303) Class {in JPY) 10,228 109,054 1.115,3%0,002
IPY (1304) Class (in JPY) 10,132 116,905 1.184,437,034
JPY (1305) Class (in JPY) 10, 18 166,734 1,697 342 495
JPY {1306) Class (in JPY) 10,664 76,187 B12,448,185
JPY {1307) Class (in JPY) 10,429 42,761 445,938,562
JPY (1308) Class (in JPY) 10,535 41,927 441,703,272
JBY (130%) Class (in JPY) 10,469 63,854 668,460,119
JPY {1310} Class {in JPY) 1,334 101,281 1,046,687 479
JPY (1401} Class (in JPY) 1209 472,079 4. 847,569 248
JPY (1404) Class (in JPY) 10,087 136,358 1,375,507 622
JPY (1407) Class (in JPY) 10,024 174,663 1, 750,800,828
JPY (14107 Class {in IPY) 10, ik 185,295 1,864,753 491

The accompanying notes form an integral part of these financial sialements.

&
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Glebal Financial Sector Bond Fund

Statement of Operations
for the vear ended November 30, 2014

fexpresied ln Japanese Yen)

INCOME

fnterest on bords
Dividends received
Other imcome

Total lneoms

EXPENSES

Investment Management fees

Agent Company fees and Remuneration of the Distributor
Menagement foes and Sales Administration fees
Administration and Cuostody fees

Interest prid on bank overdraft
Comespondent bank fees

Bank charges

Trustee fees

Legal fees

Overseas registration fees

Cuit-of-pocket expenses

Professional fees

Amartisation of formation expenses

Chiher expenses

Total Expenses

NET INVESTMENT INCOME

Net realised profut o investments
et realised hoss on future contracts

Hotes

L led O

Met realised boss on foreign currencies and on forward foreign exchange contracts

MET REALISED PROFIT FOR THE YEAR

Change in net unrealised result on investments
Change in net unrealised result on future contracts

Change in net unrealised result on forward foreign exchange contracts

NET UNREALISED PROFIT FOR THE YEAR

NET INCREASE IN MET ASSETS AS A RESULT OF OPERATIONS

The acoompanying notes form an integral part of these fnorcial stotements.

1
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1914327275
6,050,572
207 480

1,920,585 327

153,000, 248
R5,734 350
321386312
42,004 146
311,296
2264 457
9,979 000
1000000
1,007.233
27.619.961
4,155,498
3119413
18,557,605
201,522

T 100,650

1205484677

4,058,055.073
(362,916,665
(4,284,545,381)

311,393,927

1,858,151.827
(96,601,574)
(987,784,360)

T13.765,893

2,204 544 497
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Global Financial Sector Bond Fund

Statement of Changes in Net Assets

for the vear ended November 30, 2014
{expressed in Japanase Yen)

Wates

Wet assets at the beginning of the vear 4,634, 859 628
NET INVESTMENT INCOME 1,204,484 677
WET REALISED PROFIT FOR THE YEAR 31,393,927
NET UNREALISED PROFIT FOR THE YEAR 773,765,803
WET INCREASE IN NET ASSETS A% A RESULT OF OPERATIONS 2,704 644 497
Proceeds from subscriptions of units 9, TRT, THLO00
Payments for repurchase of units (8,331,971.455)

1,255, 778,545
Dividend paid w unitholders 9 {1009, 726,724)
MET ASSETS AT THE END OF THE YEAR 43,175,595 046

The accompanyving nates form an imtegral port of these financial statements.
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Global Financial Sector Bond Fund

Statement of Changes in Units Outstanding
for the year ended November 30, 2014
{Uimadited)

IPY {1206) Class

Mummber of units oustanding at the beginning of the year

Mumber of units issued
Mumber of units repurchased

MWumber of units cutstanding at the end of the vear
JPY (1209 Class

Momber of units outstanding at the beginning of the year

Mumber of units issued
Mumber of units repurchased

Momber of units outstanding at the end of the year
IPY (12117 Class

Humber of units ourstanding at the beginning of the vear

Number of units issued
Mumber of units repurchased

Number of units outstanding at the end of the year
IPY (13013 Class

Number of units outstanding at the beginnmg of the vear

Mumber of units issued
Mumber of units repurchased

HMumber of units ouistanding at the end of the year
IPY (1302} Class

Mumber of units outstanding at the beginming of the year

MNumber of units 1ssued
Wumber of units repurchased

Mumber of units cutstanding at the end of the vear
JPY {1303) Class

Mumber of units cutstanding at the beginning of the year

Morrber of utitts 1ssued
MNumber of units repurchased

Wumber of units sutstanding at the end of the vear
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595,995

[96,395)
450,600

[501.557

]
452971}

1.448.566

242,961

0
{48,038)

| 94,923

278,247

[4]
(65,872)

202,375

156,979

0
(33,3100

123,669

123,064

1]
(14,010

109,054
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Global Financial Sector Bond Fund

Statement of Changes in Units OQutstanding (continued)

for the year ended November 30, 2014
Flinandited)

JPY (1304) Class

Mumber of units outstanding at the beginning of the year

Mumber of units isswed
Mumber of units repurchased

Mumber of units outstanding at the end of the year

IPY (1305) Class

Musmber of units outstanding at the beginnmg of the vear

Mumber of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the year

JPY {13040 Class

Mumber of units outstanding at the beginning of the vear

Mumber of uitits issued
Mumber of units repurchased

Mumber of units ouistanding at the end of the vear
JEY {1307} Class

Wumber of units outstanding at the beginning of the vear

Mumber of units issued
Muamber of units repurchased

Wumber of units outstanding at the end of the year

JEY (1308) Class

Mumber of wnits outstanding at the beginning of the vear

Mumiber of wnits lssued
Mumber of wnits repurchased

Musnber of units outstanding at the end of the vear
IPY (1309) Class

Mumber of wnits outstanding at the beginning of the yvear

Mumber of wnits issued
Mumber of wnits repurchased

Mumiber of wnits outstanding ar the end of the year
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156,256

0
{39,331}

116,905

196,108

i
(29,5374}

166,734

89,557

o
(13,410)

76,187

50882

0
(17,121)
42,761

64,234

{AB0)
3,554
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(lobal Financial Sector Bornd Fund

Statement of Changes in Units Outstanding (continued)

for the year ended November 30, 2014
fUinaudited)

IPY {1311 Class

Wumber of enits cutstanding at the beginning of the year

MNumber of units isswed
Mumbser of units repurchased

Number of units outstanding a1 the end of the year

JPY (1401) Class

MNumber of units outstanding at the beginning of the year

Number of units 1ssued
Number of units repurchased

Mumber of units outstanding at the end of the year
TPY (1404 Class

Muriber of units outstanding at the beginning of the year

Mumber of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the vear
TP (1407) Class

Mumber of units outstanding at the beginning of the yvear

Mumber of units 1ssusd
Mumbser of units repurchased

Mumber of units outstanding at the end of the vear
IPY {1410) Class

Wumber of units gutstanding at the begmning of the year

Number of units issued
Numbeer of units repurchased

Mamber of units outstanding at the end of the vear
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103,081

1
(1,800)

101281

472,259
{180)

472,079

146,358
(10,000)

136,338

174,863
(200

174,663

185,295
0

185,205
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(rlobal Financial Sector Bond Fund

Statistical Information

as at Movember 30, 2014
{Unaudived)

214 2013 2012
Met Assets at the end of the vear (in JPY) 43,175,595 246 40,634, 890 528 38,186,029 872
JPY (1206 Class {in JPY)
Met Assets at the end of the year 5,390,576, 462 6,282,625 839 9,996,734,437
Met Azsel Value per unit at the end of the year 10,7180 10,541 10,665
IPY {1209 Class {in JPY' )
et Assets at the end of the year 15,079,070,953 19,202 499,048 25.490,720,271
Met Asset Value per unit at the end of the vear 410 10,098 10,147
JFY (12117 Class {in JPY )
Met Assets at the end of the year 2,009,739 454 2431,695,749 2,698,575, 164
et Aszet Value per unit at the end of the year 0300 10,0608 13,00 E
JPY {13007 Class {in JPY)
et Assets at the end of the year 2,182 837 025 2776260215 -
Met Asset Value per unit at the end of the vear 10,278 9,978 =
JPY {R302) Class (in JPY)
Met Assets ar the end of the vear 1,262324 315 1,556,295 654 ==
et Asset Value per unit at the end of the year 10,207 9914 -
JFY (1303 ) Class {in JFY)
Met Assets af the end of the vear 1,115,3%90,002 1,222, 566,207 -
Met Assel Value per unil at the end of the vear 10,228 9,934 -
TBY {1304 Class (in JPY)
Wet Assats at the end of the vear 1,184,437 014 1,537,939, 584 -
Met Asset Value per unit at the end of the vear 10,132 9,842 -
IPY {1305) Class (in JPY)
Met Assets a1 the end of the vear 1697342 495 1.938,685,236 -
Met Asset Value per unit at the end of the vear 10,180 9,886 -
JPY {1306) Class (in JPY)
Met Assets ak the end of the year 812 448,185 027,420,080 ==
Met Asset Value per unit at the end of the year 10,65 10,351 -
IFY {1307) Class {in JFY)
Met Assets al the end of the vear 445,938 962 607,014,415 -
et Asset Valee per unit at the end of the year 10,425 16,137 -
JPY (1306) Class {in JFY)
Met Assets ar the end of the year 441,703 272 466,159,705 -
Met Asset Value per unit at the end of the vear 10,535 10,239 ==
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Global Financial Sector Bord Fund

Statistical Information (continued)

as at November 30, 2014
{Linaudited)

014 2013 2012
FEY (1309} Class (in JPY)
Met Assets at the end of the vear GE8.460,119 653,231 248 -
et Asset Value per unit at the end of the year [ 0,463 10,170 -
JBEY (13107 Class (in 1PY')
Met Assets at the end of the vear 1,046,687 479 1,032,497 63% -
Met Asset Value per unit at the end of the vear 10,334 10,014 -
JPY (14017 Class {in JPY)
Met Assets at the end of the year 4,847 560 248 - -
Met Asset Value per unit at the end of the year 10,269 - -
JPY (1404) Class {in JFY)
Met Assets at the end of the year 1,375,507 622 - -
Met Asset Value per unit at the end of the year 10,087 - -
JPY (1407) Class (in JFY)
et Assets at the end of the year 1. 750,800,828 - -
Met Asset Value per unit at the end of the year 10,024 - -
JPY {1410) Class {in JPY)
Met Assets at the end of the year 1864753 491 - -
Met Asset Value per unit at the end of the year 10,064 - -

13
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Global Financial Sector Bond Fund

Statement of Investments
as at November 30, 2014
(exprezsed in Jupanese Yen)
Cruantity /
Cay Kumin..al Drescription Cast Mvm In % of
Value!" alue  Met Assets
AUSTRALILA
STRAIGHT FIXED BOND
LSD 1,790,000 AUSTEMZ BANKING 4 5% %0324 184,011,939 218,785279 0.50
GBEP 930,000 WESTPAC BANKIMNG 5% 2Z1/10/19 151,945,959 201,756,593 0.47
336,007 898 420,541,872 0.97
Total AUSTRALIA 136,007 808 420,541 872 0.97
BELGIUM
FLOATING RATE NOTE
ELIR 1,578,000 KBC GROEP FRN 290349 222637411 229 743,262 0.53
ELJR TO0000 KBC GROEP FRM 25/F1/24 101,642,581 104,115,817 {124
324,280,592 333859179 .77
Total BELGIUM 324,780,302 333,850,179 077
DENMARK
FLOATING RATE NOTE
EUR 2,229,000 DANEKE BANK ASS FEMN M/ 10:23 J00E11.893 354,326,650 082
EUR 2221000 DANSEE BANK FEN 11/710/49 323,055,048 3331671815 077
GBP 750,000 DANSEE BANK FEN 29/0%721 F2671,009 146,045,629 0.34
EUR 215,000 DANSEE BANK FRN 190526 30,130,803 32,794 734 008
747668 838 866,840,828 2,01
STRAIGHT FIXED BOND
s 1,045,000 DANSKE BANE ACS 3.875% 144/ 16 BTA23 452 128,773,876 0,30
87923452 128773876 0.30
Taotal DEMMARK 835,592 290 P05 614,704 2.31
FRAMNCE
FLOATING RATE NOTE
GRP 1,800,000 CREDIT AGRICOLE FRN 29/ 149 348,531,331 3TE, 106,263 087
EUR 1,800,000 BPCE FRM 290340 28738321 270,738,788 0.63
LSD 1,690,000 CREDIT AGRICOLE 54 FREN 20/0%d9 180,525 687 196,566,051 0,46
ELR 00,000 BPCE SA FRM 080726 60085 605 74267234 o7
EUR I50,000 BMP PARIBAS FRN 20/06/49 57,861,572 a0431,684 014
013,387,506 980,110,120 237

" Cheatity represems a number of wmirs/shares. Nominal value Is expressed in securiny orlginal curremey,

The accontpanying motes form an integral part of trese financial statements,
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Global Fimancial Sector Bond Fund

Statement of Investments {continued)
as at November 30, 2014
fexpressed in Japanese Yem)

Quanticy / Mark In % of
Cey Nominal Description Cost v’iﬁ Net Amts
Value'

FRANCE (CONTINUED)
STRAIGHT FIXED BOND

UsD 3285000 CREDIT AGRICO LDN 3.875% 134,24 537,752,852 649 376,952 1.50
EUR 2917000 BNP PARIBAS 2.25% 1301721 418503410 468,663,528 1.08
UsD 3,760,000 BPCE SA 4% 15/04/24 386, 164,90] 466,174,355 108
LUsD 1,550,000 BANQUE FED CRED 2.75% Z2001/1% 364,198,310 430,628,755 1040
UsD 2,740,000 CREDIT AGRICOLE LDM 2.5% 15/4/19 280,138,690 330,152,498 0.76
EUR Qpo,000 BANQ FED CRED MUT 2.625% 24221 128,738,597 1473601244 0,34
EUR TO0,000 BPCE SA 4.6253% 18707723 D8, 205 649 119,082,567 0.28
GBP 200,000 CREDNT AGRICOLE 7.375% 18/12/23 106,440,793 117855813 027
ELIR T00,000 BPCE 1.373% 2270519 97 886,216 106,535,338 0.25
2418020458 2 B3I5RINITO 6,57
Tovtal FRAMCE 333416954 L EIE940.390 B84
GERMAMY
FLOATING RATE NOTE
ELR 2500000 ALLIANZ SE FRN 24710049 421,894 341 458,969 260 1.06
ELIR 2,050,003 MUMICH RE FRM 2906/40 293,524,570 334035230 0,77
EUR A00,000 HANKNOVER RUECK FRN 2%/06/4% B1,07%, 151 89413551 0.2
ELIR 200,000 ALLIANZ SE FRM 17710042 56,595 920 BO.009, 771 0.
853,210,991 §71.427.832 2.25
STRAIGHT FIXED BOMND
LsD 1,780,000 DEUTSCHE BAME LDM 3,7% 30405/24 180318576 263527111 .50
180318576 216352711 0.50
Total GERMANY 1033,529.567  [.187.780,543 2.75
IRELAND
FLOATING RATE NOTE
EUR 2,200,000 CLOVERIE PLC FEN 010942 205363 00 415,677,622 0,95
LS 500,000 CLOVERIE PLC FRN 11409/44 52,060,370 58,793,805 0.4
347.423.461 474,471,427 110
STRAIGHT FIXED BOND
ELIR 1,200,000 GOVERNOR & OO0 3.25% 1501719 169, 68,216 189,493 271 0,44
ELIR 00,008 CLOVERIE PLC ZUR 1.75% 16/09724 108,035,043 122 718302 028
278,003,930 312.231,573 0,72
Total IRELAND 623427420 TBE,T03,000 182

¥ Quantity represents @ rumber of uniteehaves. Nominal value is expressed in security original currency.
The aecompanying notes fornr o imegral part of these flnancial statemenrs,
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Global Financial Sector Bond Fund

Statement of Investments (continued)
as at November 30, 2014
fexpressed in Japanese Ven)

Quantity /

M : Market In % of
Cey Wominal Description Cost
Value' Valug  Met Assets
JAPAN
STRAIGHT FIXED BOND
[ 3290000 SUMITOMO MITSUL BKG 3% 1801/23 200,671,852 190,244,741 0.90
290,671,852 390,244,741 0.590
Tatal JAPAN 200,671 852 390,244,743 0.90
JERSEY
FLOATING RATE NOTE
GBP 1,325 HBOS CAPITAL FD FRM 2%/ 1/4% 206,470,508 250,439,519 0.59
GBp 490,000 HSBC BANK FUNDING FRN 29/11/4% 71,385,753 94,486,332 022
277,856,261 350,925 4851 0.8l
Total JERSEY 277,856,261 350,925,851 0.81
LUXEMBOURG
FLOATING RATE NOTE
GRP 270,000 AXA SA FREN b A, 080,550 54,132,582 013
46,080,550 54,132,582 0.13
Total LUXEMBOLURG 46,080,550 54,132,582 013
NETHERLANDS
FLOATING RATE NOTE
EUR 2023000 AEGON NV FRN 25/04/44 284,060,697 309,632,167 0.72
GBP TOO,000 ELM BV FRN 25/05/4% BE551.479 142,063 482 .33
ELR $00,000 ABN AMRO BANK FRN 29/03/4% 125,431,393 135,206,935 .31
498,463,569 586,902,584 1.36
STRAIGHT FIXED BOND
ELR 550,000 ABN AMRO BAMK 6,375% 2T/04.21 264,472 857 284,433,155 (k66
USD 1,995,000 RABOBANK MEDER 5.75% 01/1243 205, 515043 277 852036 064
GBP 100,000 AEGON NV 6.625% 16/12739 14,557,026 26,427,566 006
484,545 826 588,712,757 1.36
Total NETHERLANDS FB3009.395  1,175.615,341 272

n

Chugnrity represents a pumber of unite’shares. Neminal value is expressed in seeurity original currency.
The accompanying rores form an imfegral part of these financial statements.
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Global Financial Sector Bord Fund

Statement of Invesiments (continued)

as at Movember 30, 2014
fexpressed in Japonise Yeni

Quantity / Market  In%of
Cey Nomingl Description Cost Car
Value!! Walue Met Assets
NORWAY
FLOATING RATE NOTE
GBP 450,000 DNB BANK ASA FRN 29/12/49 &l 118250 B7.660,437 0,20
&l 118250 B7.666.437 0.20
Total NORWAY 61,118,250 BT.666437 020
SWEDEN
FLOATING RATE NOTE
ELIR 1,950,008 SEB BANK FRN 20/%49 236,900,943 328.7RSATT .76
LSy 649,000 SEANDIMNAVISEA ENS FRM 20/11/49 74,122 264 T7.026,681 018
330,023,207 405,912,058 .94
Tatal SWEDEN 331,023,207 405,912,058 0.94
SWITZERLAND
FLOATING RATE NOTE
EUR 5,124,000 UBS AG FRN 120226 TH5, 754,201 B09_B98.956 .58
ELIR 1,900,000 CREDIT SUTSSE FRM 180925 202 190265 317.324.49] 0.73
UsD 22000080 CREDIT SUISSE GR FRN 291349 226,496,932 154,848,205 0.59
274,441,398 1382071652 320
STRAIGHT FIXED BOND
USDy 1,235,000 CREDIT SUISSE NY 3% 29/10/21 132,567 491 146,384 512 0,34
LSy 1,191,000 UBS AG 5.125% 15/05724 121,254,425 141,776,450 0.33
ELUR 420,000 AQUARIUS & INV ZUR 4.25% 02710043 63,032 117 69591 412 0.6
316,854,035 387,752,374 0.83
Total SWITZERLAND 1,390,295433 |, 739,824,026 4.03
UNITED KINGIMIM
FLOATING RATE NOTE
GBP 3600000 LLOYDS BAME FRN 090725 442 B0 421 T20.752.174 1.70
GBPF 1,700,000 DIRECT LINE INS FRN 27/04/42 302,445 60 406,899,752 0,95
GBPF 1,750,000 LEGAL & GENERAL GP FRN 29/05/40 30,345 ¥ 341,585,326 0,70
GBF 1,625,000 STANDARD LIFE PLC FRN 12/07/4% 192 944 402 336204476 0.78&
GBF 1,840,000 NATIONWIDE BUILD SOC FRN 110349 321,948 972 336,000, 700 0.78
GBP 1,700,000 LEGAL & GENERAL GP FRMN 29/5/49 188,600,895 332,650,436 0.77
GBP 1,536,000 STAKDARD LIFE PLC FRN 04712042 268 915 330 307,523,154 nTi
UsD 230,000 HSBC HOLDHNGS FRMN 20¢1 249 245,691 582 2R1,131,49] 0.65

The accompanying rotes form an imtegral part of thess fingrclal statemens,
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Grlebal Financial Sector Bond Fund

Statement of Investments {continued)
as at November 30, 2014
fexpressed in Japanese Yen)

Cey Q:::;Ll::}n] Description Cast Market In % of
waluel" Value Met Assets

UNITED KINGDOM (CONTINUED}
FLOATING RATE NOTE (CONTINUED)

EUR 1500000 LLOYDS BKG GP FRN 27/06/49 218778637 228718352 0.53
GBP TOD,000 PRUDENTIAL PLC FRN 29/05/39 161,471 985 172932072 40
GBP 672,000 ZURICH FINANCE (UK) FRN 30/10445% 141183991 144,064,939 0.33
GBP 593000 LEGAL&GENERAL GROUP 5.5% 27/06/64 101830440 119,369,320 0,28
GBP 603,000 RSA INSURANCE GP FRN [0/10/45 105598888 115639436 0.27
GBP 550,000 PRUDENTIAL PLC FRN 19/12/63 WETAHTI 114325407 0.26
GBP 298000 LEGAL & GENERAL GP FRN 23/07/41 68,649,896 75,270,446 0.17

3,182,091,025  4,042,086.771 9.37

STRAIGHT FIXED BOND
USD 4,330,000 HSBC HLDGS PLC 5.1% 05i04/21 415,726,403  SE2A81.537 134
EUR 2,589,000 NATIONWIDE BLDG 4.125% 20/3/23 385432291 409226290 0.95
GBP 1,800,000 HSBC BANK PLC 6.5% 07/07/23 266,653,739 399246542 0.92
EUR 2,210,000 ABBEY NATL TREAS 2% 14/01/19 315,130,988 343554117 0.80
EUR 2,110,000 RBS 4.875% 20/01/17 319921209 340876341 0.79
EUR 1,730,000 RBS 5.375% 30/09/19 298,407,985 310,557,300 0.72
USD 1,820,000 BARCLAYS BANK 3.75% |5/05/24 185,487,654 221,649,823 0.51
GBP 1,100,000 SCOTTISH WIDOWS 5.5% 160623 173,035,202 219236351 0.51
EUR 1,199,000 FCE BANK PLC 1.875% 24/06/21 165859576 182,921,015 0.42
EUR 1,150,000 BANK OF AMERICA 1.875% 10/1/19 160,612,031 177,729.639 0.41
USD 1,355,000 BARCLAYS PLC 2.75% 08/11/19 152,184381 161,641,526 0.37
GBP TO0,000 PRUDENTIAL FIM 6.125% 19/12/31 109,891,546 158,561,009 0,37
EUR 50,000 RBS 6.934% 09/04/18 139,647,043 145,577,831 0,34
[HE B 935,00 ABBEY MATL TREAS 2.35% 100919 101,667,970 111,124,698 0.26
GBP 327,0) ABBEY MATL TREAS 3.875% 15/10v29 56,926,989 63,850,328 0,15
LED 475,00 HSBC BANK PLC 4.75% 190121 42,151,818 G2 968,235 015
LSD 280,08 RBS 6.125% | L0121 12 557145 19.241,529 0,09

3,322,194,060 3,930,444, 2,10
Total UNITED KINGDOM 6,504,285,085  7,972,530,882 18.47
UNITED STATES OF AMERICA

FLOATING RATE NOTE
USD 4,580,000 BANK OF AMERICA CORP FRN 29/09/49 403,150,158 544,289.258 1.25
USD 4,540,000 MORGAN STANLEY FRN 29/07/49 473,017,127 $43.291.284 1.25
USD 4,685,000 PNC FINANCIAL SERV FRN 01/06/49 440,707,965 530,433,454 1.23
USD 3,600,000 GENERAL ELECTRI FRN 15/12/49 398,764,219 470,637,661 1.09
USD 3275000 GECC FRN 15/11/67 347220812 418,848,498 0.97
USD 3,000,000 CITIGROUP INC FRN 29/] /49 325631431 356,499,985 083
USD 2,500,000 FIFTH THIRD FRN 20/12/49 264,283,634 298,172,255 0.69
USD 2,500,000 BANK OF AMERICA CORP FRN 29/12/49 255,224,740 289,893,979 0.67
USD  2,160.000 ALLSTATE CORP FRN 15/08/53 213472864 271,100213 0.63
USD 2,344,000 BANK OF NY MELLON FRN 29/12/49 221,574,303 262,671,368 0.51

) Chrantity represenis @ mumber of uniisshares. Nominal value is expressed in security orfginal ciirrency.
The aceomparying notes form an insegral part of these financlal siatemenis,
|8
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Global Financial Sector Bond Fund

Statement of Investmenis (continued)
as at November 30, 2014
(expressed o Jupanese Yen)

Cluantity /
Coy Numt:[a_J Descriptéon - Cost Mﬁ,raj:,: Ncl‘ﬂi
Value'!

UNITED STATES OF AMERICA (CONTINUED)

FLOATING RATE NOTE (CONTINUED)

UsD 1920000 SUNTRUST BANE [NC FRMN I9712/4% 217,823,862 229,062,376 0.53
UsSD 1355000 AMERICAN EXPRESS FRN 2970549 154,456,487 162,571,055 038
USD 1180000 PRUDENTIAL FIN FRM 15/06/43 93.8k6,192 145125017 0.34
UsD L1300 PRUDENTIAL FIN FRN 15/0942 93,161,134 141,657,932 033
Gep TOD,000 NTL CAPITAL TRUST FEN 29/0%/4% 125,342,806 156,795,463 .32
[ 865,000 ING US INC FRN | 5/05/53 BE.134.827 102,085,230 024
4205,782,561  4,903,135,068 1136
STEP-UFDOWN BOND
LS 3 R35,000 ING US INC 2.9% 150218 373,758,000 470228414 109
LISD 2015000 METLIFE INC STUP 15/12/22 157,427,190 238,040 807 055
531,086,190 T08,.269.216 164
STRAIGHT FIXED BOND

UsD 6950000 AMERICAN INTL GRP 6.4% 15712720 711,484,543 D88 868,406 .30
USD  TEIS000 FORD MOTOR CREDIT 4.25% 20:09/22 T4T 463 K09 9E0,083,353 eyl
USDe 7060000 AIR LEASE CORP 3.375% 1540119 726,964,403 864,321 662 2.0
USD 6800000 MORGAN STANLEY 3.75% 2502:23 661,719.210 B29,023,503 1.92
USD & TI5000 BANK OF AMERICA 3.3% 1140123 637477832 T, 457,782 1.4
USD 57400000 CITIGROUP [NC 4.5% 1400722 523,583,192 743,652,356 1.72
USD 6,050,000 GENERAL MOTOHRS 4,25% | 5/05/23 623,344,635 31335077 .65
USD 4550000 GECC 5.875% 140138 462,893,633 670250272 .55
LSsD 4 805,000 DISCOVER BAMK 2% 2102/18 458,640,115 70,206,014 1.32
LS 3,705,000 GOLDMAN SACHS GP 4.8% 087/44 373,538,775 46,026,978 1.7
LSsD 3.400,000 HARTFORD FINL 8WC3E 5,125% 150422 316,790,608 453,666,505 1.05
LS 3885000 AETNA INC 2.75% 151122 326,241,532 447,145416 1.0
USD 3060000 BANK OF AMERICA CORP 5% 13/0521 268,628,317 404,366,349 o4
LS 3000000 WELLS FARGO & OO0 5.375% 0241 1443 308,608,663 402,257,087 (.93
USD 3350000 CAPITAL ONE FIM 3.5% 150623 327,580,124 399,291,591 a2
USD 2650000 DISCOVER BANK 8.7% 18'11/1% 30432377 00,426,574 (9
USD  ZE25000 GENERAL ELEC CAP4.375% 14920 262,711,793 368,949 (K6 (L85
LSD 3,030,000 GOLDMAN SACHS GP 3.625% 22/01/23 269,970,143 4,721 286 .54
UsSD 2935000 GOLDMAN SACHS GP 4% 03/03/24 302,558,663 360,601,975 (.84
USD 2785000 CITIGROUP [NC 4.3% 20/1 126 320,701,619 333,3%0, 468 077
USD 2675000 CITIGROUP INC 3.875% 25/10/23 285,208,601 330,553,047 (L)
UsD 2520000 PRUDENTIAL FIN 5.1% 1508/43 243,626,054 326,802,441 76
USD 2475000 FIVE CORMNERS FDG 4.419% 15/11/23 249,792,586 13,841,000 073
USD 2325000 [NGUS [NC 5.5% 150722 267471358 31,253,758 72
UsD 2,075,000 AMERICAN INTL GROUP 6.25% 15/03/37 178,764,432 291,053,222 .67
UsD 2050000 MEFLIFE INC 6.4% 15/12/36 176,748,654 284,732,405 (.66
UsD 1725000 UNITED HEALTH GP 5.95% 1502541 [77481.926 261,206,578 (.66
USD 2000000 SYMCHROMNY FIN 4.25% 150824 27,27%.992 253,125,487 (.59
UsD 1,790,000 BANK OF AMERICA CORP 5.625% 1/7/20 173,162,006 243,345 9l) .56
uUsD 1,920,000 DISCOVER BANK 4.2% 080823 198,088,973 238,298,156 (.55
UsD 1. 860,000 BERKSHIRE HATHAWAY 4.5% 11/02/43 169,299 977 235716316 (.55
Ush 1725000 BE OF AMERICA CORP 4% 01/04/24 176,685,582 213,815,108 (50

" Craanity represents @ number of wnithares, Nomina! vaive is expressed in security origingl cirrency.
The wcoompanying noles form an Integral part of these finanoial statements.
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Global Financial Sector Bond Fund

Statement of Investments (continued)

as at November 30, 2014
{ecprigsed in Sapanese Yen)

Cey Mominal Description Cost Mlarket In % of
Walue' Waloe  Met Assets

UNITEDN STATES OF AMERICA (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)}

USD 1,500,000 GECC 3.45% 15/05724 152,817,183 183,871,744 0.43
GBP 900,000 GOLDMAN SACHS OP 4.25% 29/01/26 154283992 178,986,939 0.41
EUR 1,100,000 MORGAN STANLEY 2.375% 31/03/21 154936963 173,779,636 0.40
USD 1,375,000 DISCOVER BANK 3.2% 09/08/21 40,779,121 164,247,035 0.38
USD 1,200,600 WELLPOINT INC 3.3% 15/01/23 118,383,932 142,050,388 0.33
USD  $95,000 MORGAN STANLEY 6.375% 24/07/42 109,167,948 138,465,782 0.32
USD 970,000 BANK OF AMERICA 5% 21/01/44 101,049309 126,026,015 0.29
USD 1,050,000 METLIFE GLOBAL 3% 10/01/23 102.211,674 124,057,667 0.29
USD 1,000,000 GOLDMAN SACHS GP 3.85% 08/07/24 110176050 121,421,492 0.28
EUR 765000 CITIGROUP INC 1.375% 27/10/21 104,124,351 114,374,78] 0.26
USD  $20,000 WELLPOINT INC 5.1% 15/01/44 80,546,219 106,239,068 025
USD 850,000 WELLPOINT INC 4.625% 15/05/42 68,703,525 102,987,767 0.24
UsD BO0.000 MORGAN STANLEY 4,75% 2200317 67,243,060 101,901,303 .24
UsD 675000 AMERICAN INTL GP 4.875% D1/06/22 77,266,332 89,636,594 0.21
EUR 550,000 WELLS FARGOHOO 1.0125% 29/10/21 74,220 749 81,921,651 0.1%
Ush 665,000 MORGAM STANLEY 3.7% 23/ 1024 71,263,332 B0,052.563 0.9
USD 660,000 MARKEL CORPORATION 3.625% 30/03/23 61,268,014 78,679,171 0.18
USD 525000 MARKEL CORPORATION 5% 30/03/43 47,926,089 65,821,318 0.15
UsD 455000 PRUDENTIAL FIN 5.8% 161141 40,247 BTR 64,234 319 015
UsD 480,000 UNITED HEALTH GP 2.75% 1502723 IB98T RS2 55,846,843 0.3
EUR 247000 GOLDMAN SACHS 2.625% 19/08720 31,666,870 39,671,577 0.09

13,422,544,082  17.196,609,191 39,83

UNITS/PFD STOCKS

- 85,000 GOLDMAN SACHS PFD FRN 31/12/49 232146658 259267302 0,60
232,146,658 259267322 0,60

Total IMITED STATES OF AMERICA 18,39],659,49]  Z3,067.280,797 53143

Total Investments 34,963,254,055 42,784,573,403 9,00

Y Duantity represenis a mumber of units/shares. Nominal valus is expressed in securly original curremcy,
i
The aecompanying notes form an fnfegral pary of these fTnanchal Sraemenrs.,

ut}
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(rlobal Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2014

Noie 1 - Organisation
The Trost

JPMorgan (Cayman lslands) Trust (the "Trust™ was established by 8 Trust Deed dated April 11, 2012 entered into b:.r Gluba_l
Funds Trust Company (the “Trustee™ and JPMAM Japan Fund Limited (the “Management Company™]. The Trust is a unit
trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Trust is regulated as a mumal fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan}
Regulations (Kevised) of the Cayman Islands and registered with the Cayman [slands Monetary Authority {CIMA) which
entails the filing of the Offering Circular and audited accounts annually with CIMA.

The Fund

Global Financisl Sector Bond Fund (the *Fund™) is 2 Series Trust of the Trusl and is constituted pursuant to the Declaration of
Trust and & Supplemental Trust Deed dated April 17, 2002 executed by the Trustee and the Management Company. Other
Series Trusts of the Trust may be offered on different terms, as determined by the Trustee and the Management Company, in
their sole and absolute discretion. The Trustee and the Managemem Company may establish other Series Trusts without
ohtaining the consent of & Unithalders Resolution or & Series Trust Resolution.

The Investment Objective of the Fund is to seck a high level of return from income gains such as interest received from
investments and medium to long-term capital appreciation by investing in bonds and other debt securities (such as senior bonds
and Hyvbrid Securities) issued primarily by finencial institutions (including, but not limited to, Mational Champion Financial
Inatitutions) and denominated primarily in LS Diollars, Evros and Great British Pounds (“Financial Bonds, ete.”).

The hase currency of the Fund is the Japanese Yen. The investments of the Fund are expected to be largely denominated in
currencies other than the Japanese Yen. The [nvestment Manager intends to hedge the investments of the Fund against adverse
movements in the currencies of the Fund's investments. To that cffect, the Investment Manager on behalf of the Fund may enter
into foreign exchange contracts, including spot and forward transactions, cumreney swaps, futures and options derivatives.

Whilst the foreign exchange hedging transactions described in the preceding paragraphs are mtended to redoce currency risk,
they do not completelv eliminate such foreign exchange risk. Nothing obiige the Investment Manager to enter into any hedging
transactions.

Mote 2 - Significant Accounting Policies

The financial statements have been prepared in accordance with generally accepied accounting principles in Luxembourg and
applicable to investment funds and include the following significant accounting policies:

FALUATION OF INVESTMENTS

{a) amy security which is listed or guoted on any securities exchange or over-the-counter market is valued at iis last
available traded price on the relevant valuation day or, if no sales occurred on such dav, at whichever of the kast
middle market, bid or offer price may be available as at the relevant valuation day as adjusted in such manner as the
Administrator, in its discretion, thinks fit, having regard to the size of the holding, and where prices are available on
more than one exchange or over-the-counier market for & particular security the price is the lasi raded price or
whichever of the last middle market, bid or ofTer price may be available, as the case may be, on the exchange or
over-the-counter market which constituies the main market for such security or the one which the Administrator
determines provides the fairest criteria in ascribing a value 1o such securiiy;

by any securily which s listed or quoted on any securities exchange or over-the-counter market, but which is not
regularly traded thereon or in respect of which no prices as described above are available is valued at the probable
realisation value estimated with care and in good faith by the Administrator or a competent person approved for such
purpose by the Administrator having regard (o lis cost price, the price at which any recent transaction in the security
may have been effected, the size of the holding having regard to the total amount of such security in issue, and such
other factors as the Administrator in its discretion deems relevant in considering a positive or negative adjustment to
the valuation;
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Global Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2014 (continued)

Mote 2 - Significant Accounting Policies {continued)
FALUATION OF INFESTMENTS rOONTINUEDY

(e} any security which is not listed or quoted on any securities exchange or over-he-counter market is valoed at its
probable realisation value estimated with care and good faith annually or at any such time as deemed necessary by the
Administrator or any other competent person approved for the purpose by the Administrator;

[dy derivative instruments dealt in or traded on an exchange or market are valued at the relevant ss=ttlérment price on the
applicable exchange or market. If such price is not available the valee of such instruments is the probable reatisation
value estimated with care and in good faith by & competent person approved for the purpose by the Administrator,
Derivative instruments which are not dealt in or traded on an exchange of market are valued on the basis of the
valuation obtained from the counterparty to the transaction;

e} imvestments in a collective investment scheme or other open-ended investment company are wvalued at the latest
available net assel vilue of the shares or units in that collective investment scheme or other open-ended investment
COMMPARY,

() deposits are walued at their face value plus scorved interest:

(gh any value (whether of an investinent of of cash or amounts on current or deposit account) in a currency other than
Japunese Yen is converted into Japanese Yen equivalent using the WM/Reuters closing spot rates at 4.00 pm {London

trine); and

(hj short-term investments that have a remaining maturity of 60 calendar davs or less may be valued at amortised cost or
brv amortising the difference between marked value and the face amount on the sixty-first day prior to maturity.

TNVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date. Interest income i= recognised on an accrual basis, Dividends are
recorded an the ex-dividend daie, Realised gains or bosses on security transactions are determined on the basis of the average
cost of securities sold.

CONVERSION OF FORENGN CURRENCIES

The Fund mainfains its accounting records in Japanese Yen (“JPY™) and its financial statements are expressed in this currency,
Assets and liabilities expressed in currencies other than JPY are translated imto JFY at applicable exchange rates at the vear-end,
Income and expenses in currencies other than JEY are translated imo JPY ar appropriste exchange rates ruling ar the date of
transaction.

Investimedl trensactions in currendies ather than |PY are translated into JPY af the exchange rate applicable at the transaction
dare,

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
Inwestments from the fluctuations arsing From changes in market prices of securittes held. Such fluctuations are included with
the net realised and unrealised gain or loss from investments.

Currency rates as at November 30, 20:14:

LIFY = 000%6l  Cab
LIFY = [ogaTe ELR
IIPY = 000538 GBRP
FIPY = 000843 USD

FORMATION EXPENSES

The Fund paid the expenses of organiging the Fund and the Iaitdal offering of Units in the Fund. Organisational expenses are
amortised over one year beginning with the first NAY catculation of each ¢lass.
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Global Financial Sector Bond Fund

Motes to the Finanecial Statements as at November 30, 2014 (continued)

Mote 2 - Significant Accounting Policies (continued)

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued af the forward rate applicable ar the year-end date for the remaining pemd until
maturity, Sains of losses resulting from forward foreign exchange contracts are recognised in the Statement of Crperations, Met
unirealised gafns are reported as an asset and netunrealised bosses are reported as a liability in the Statement of Met Assets.
FUTURE CONTRACTS

Initlal margin deposits are made upon entering into future contraets and can be made either in cash or secorities. During the
peried for which the fiture contract is open, changes in the value of the contract are recognised as unrealised gains or losses by
marking to market the fumire contract to reflect the value of the contract at the end of each valuation day.

Wariatlon margin payments are made or received, depending on whether unrealized losses or gains are incurred, Net unrealised
gains are recorded as an asset and net unrealised losses as a liability in the Starement of Met Assets, When the contract is closed,
the Fund records a realised gain or loss equal to the difference between the value of the contract at the time it was opened and
ihe walue &t the time it was closed.

MNote 3 - Management fees and Sales Administration fees

The Management Company is entitled to receive out of the assets of the Fund, the Management fees at an annual rate of 0. 1094
and the Sales Administration fees &t an annual rate of 0.65% of the Fund’s Met Assed Value. The fees are caleulaied on each
Accounting Dav and are accrued daily, The fees are payabla in IPY quarterly in arrears on an accounting year basis,

The Management Company is reimbursed by the Fund for its out-of-pocket expenses.

MNote 4 - Investment Management fees

The Investment Manager is entitled to receive out of the assets of the Fund, the Investment Management fiees at an annual rate
of 0.45% of the Fund's Met Asset Value, The fees are calculated on cach Accounting Day and are accrued daily. The fees are
payable in FFY quarterly in arrears on an accounting year basis,

The Investment Manager is reimbursed by the Fund for its out-of-pocket expenses,

Note 5 - Administration and Custody fees

The Administrator and Custodian are entitled to receive out of the assets of the Fund, the Administration and Custody foes at an
annual rate of 0.10% of the Fund's Net Asset Value. The fees are caleulated on each Accounting Day end are accrued daily,
The fiees sre pavable in JPY quarterly in arrears on an sccouming vear hasis.

The Administrator and Custodian are reimbursed by the Fund for its ous-of-pocket expenses.

Note 6 - Agent Company fees and Remuneration of the Distributor

The Agent Company is entitled to receive out of the assets of the Fund, the Agent Company fees at an annual rate of 0.20% of
the Fund’s Met Asset Value, The fees are calculated on cach Accounting Day and are accrued daily. The fees are payable in
JPY quarterly in arrears on an accounting year basis.

The Agent Company is reimbursed by the Fund for iits eut-of-pocket expenses,

Further, the Distributor is remunerated for = services out of the Agent Company fess and such remuneration is the
responsibility of the Agent Campany. The Distribator is reimbursed by the Fund for its out-of-pocket expenses.
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Global Financla! Sector Bond Fund

Notes to the Financial Statements as at November 30, 2014 {continued)

MNote 7 - Trustee fees

The Trustee is entitled to receive out of the assets of the Fund, the annual Trustee fees of JPY 1,000,000 payable quarterly in
AFTEArS o an Accounting year basis within thiry (307 Business Days from the last Business Day in that quarter, plus fees for

additional time, out-of-pocket ¢xpenses and stan-up expenses,

Mote 8 - Accrited expenses

Investment Management fees

Agent Company fees and Remuneration of the Distributor
Mamsagerment fees and Sales Administration fees
Administration and Custody fees

Trustee fees

Out-of-pockes expenses

Professional fees

Formation expenses

Other expedites

Accrued expenses

Mote 9 - Distributions

JPY

48,197,700
21,406,981
50,246,303
10,706,425
250,000
1,045,777
3,003,783
3,302 884
14,473,500

182,653,853

The Fund imends to dectare distributions. It is anticipated that the Fund will declare a distribution on & monthly basis to

Unithelders on the Record Date.

[hstributions may be made from incorne gains, capital gains and capital. Distributions are allowed only if sufficient assets of
the relevant Class remain to satisfy any debt, obligation or liability that is or known to become due and pavable in the nommal

course of business.

For the year ended November 30, 2014, the Fund distributed a totel amount of JPY 1,009, 726,724,

Distributions were done to relevant class Unitholders in the following respective manner:

JEY 176,749,544 for JPY (1206) Class
JPY 402879200 for JPY (1209) Class
JBY 51,881,480 for JPY (12113 Class
JEY 59,016,130 for IPY {1301} Class
JEY 33,400,560 for JPY {1302} Class
JPY 28,418,960 for JPY (1303} Class
JPY 34,882,920 for JPY (1304} Class
JEY 44, 814,000 for JPY {1305} Class
JBY 20,320,080 for JPY (13061 Class
JPY 12,007,620 for JPY (1307} Class
JEY 10,764,480 for JPY {1308} Class
JPY 15,408,560 for JPY (1309} Class
JPY 22,593,820 for JPY {1310} Class
JPY 75,553,240 for JPY {1401} Class
JFY 14,635,800 for JPY (1404} Class
JPY 6,990,520 for JPY {1407} Class
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Global Financial Sector Bond Fand

Notes to the Financial Statements as at November 30, 2014 (continued)

Mote 10 - Taxation

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

The Fund may be subject to foreign withholding tax on cestain interest, dividends and capital gains.

Note 11 - Terms of subscriptions and repurchases

Subscriptions
Class Application period Fssue date ! Isswe Price per Unit
anedd milniisier sbscrlpiion

JPY (1206) Class | From June 112012 until June 28, 2012 Junc 28, 2012 JPY 10,000
JPY {1209) Class | From September 10, 2002 untfl September 27, 2012 | September 27, 2002 JPY 10,000
JPY {1211} Class | From November 12, 2012 until November 29, 2012 | Movember 25, 20012 JPY 10,000
JFY {1301} Class | From January %, 2013 until January 30, 2013 January 30, 2013 JPY 1000
JPY (1302} Class | From February 6, 2003 until Febrgary 27, 2013 February 27, 2013 JPY 10,000
JPY {1303} Cless | From March 6, 2013 until March 28, 2013 March 28, 2013 JPY 10,000
JPY (1304) Class | From April 3, 2013 uniil April 24, 2013 April 24, 2013 JPY 10,0060
JPY (1305) Class | From May 8, 2013 until May 30, 2013 May 30, 2013 JPY 10,000
JPY (1306) Class | From June 5, 2003 unil June 27, 2013 June 27, 2013 JPY 10,0060
JEY (1307) Class | From Julv 8, 2013 until July 30, 2003 Juby 30, 2013 JPY 10,000
JPY {1308) Class | From August 7, 2013 unti] August 29, 2013 August 29, 20135 JPY 10,006
JEY {1309) Class | From September 2, 2003 until September 27, 2013 | September 27, 2013 | JPY 10,000
JPY {1310 Class | From October 1, 2003 until October 30, 2013 Deteber 30, 2013 JPY 1000
JPY {1401) Class | From January B, 2014 until Janeary 30, 2004 January 30, 2014 JPY 10, 00K
JPY {1404) Class | From April 1, 2014 until April 28, 2014 April 28, 2014 JPY 1,00
JPY (1407) Class | From July 1, 2004 until July 30, 2014 July 30, 2014 JPY 10,000
JEY (1410 Clage | From October 1. 2014 until October 30, 2014 October 30, 2014 JBY 10,000
Redemptions

A Unitholder may request that the Fund redeem all or part of such Unitholder's Units as of each Redemption Day at the Nei
Asset Value per Unit as at such Redemption Day. Each Business Day is a Redemption Dav, provided ther the Management
Compary and the Trustes may, in their sbsolute discretion, determine any other days 1o also be Redemption Diays.

Unithalders neéed to submit a Redemption Request to redeem Units as of a Redemption Day to the Administrator by 12,00 pm
Luxembourg time on the specified Redemption Day. Any Redemption Requests received by the Administrator afier this
deadline will be held over to the next Redemption Day.

Redemption Requests must specify the Redemption Day on which the requested redemption is 1o be effected and a specific
number of the Unithelder's Units to be redeemed for each Class on the relevant Redemgption Day,

As soon a5 reasonably practical after a Redemption Request has been received, the Administrator will notify the redeeming
Linitholder whether such Redemption Request has been or will be met and advise the Unitholder of the redemption amount
payable 10 it It iz expected that redemption proceeds will zenerally be paid within four Business Days from and inclading the
relevant Redemption Day in Japanese Yen,

The Management Company may, in consultation with the Trustée, waive or modify any of the terms governing redemgptions
made by Unitholders. Without prejudice 1z the generality of the foregoing, the Management Company may, in consultation with
the Trustee, refuse to accept all or part of any Redemption Request if it is of the opinion that the relevant redemption will be
prejudicial to any other Unitholders or the proper management of the assets of the Fund or if to pay such proceeds would be
contrary o the anti-mongy laundering laws of any jurisdiction,

102/187



EDINETOOOO

O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

Global Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2014 {continued)

Mote 11 - Terms of subscriptions and repurchases (continued)

Redemption {continued}

The Management Company, in consultation with the Trustee, may decling to accept o process redemptions if the Management
Company, in consultation with the Trustee, determines that a Suspension Evest his occurred. In the event that a Redemption
Request is not accepted because of the occurrence of a Suspension Event, such Redemprion Request will be treated as revoked
and @ Unithalder will need to submit a new Redemption Request once the Management Company in consuitation with the
Trustee has determined that the Suspension Event has ceased and that Redemption Requests may be submitied.

Except where a Suspension Event has eccurred, all Redemption Requests are imevocable subject to the discretion of the Truscee
and the Management Company to consent to walve part of all of a Redemption Request at the written request of a Unitholder.

Rederption fees

Redemptions of Units may be subjeet 1o a Redemption Fee, depending on the period of time that such Units have been in issue
before they are redeemed, as further detailed below. The Redemption Fee must be paid to and shall be retained by the
Management Company.

The following Redemption Fee is a percentage fraction of the aggregate subscniption price paid by the Unitholder that first
subscribed for the Units 1o be redeemed.

Period of time ihat Redemprion Fee fo ba
Linits have boen in JPY (1206) JEY (1209 JPY{121]) deducted from
esue before they Class Unmits Class Units Class Units Uimitholder's
jre redeemed: redemption procevds: |
Upto | year From June 28, 2012 From Sepember 27, 2012 | From Movember 20, 2012 39
to June 27, 2013 to September 26, 2013 1o Movember 28, 2013 )
From June 28, 2013 From Seplember 27, 2003 | From November 29, 2013
| year o2 years 1o June 27, 2014 to September 26,2014 | to November 28, 2014 25%
From June 2§, 2014 From September 27, 2004 | From November 29, 2014
2 years to 3 years to June 27, 2015 to September 26, 2015 _ | to November 28, 2015 e
From June 28, 2(H5 From Sepiember 27, 2015 | From November 293015
3 years to 4 years 0 June 27, 2016 to September 26,2016 | to November 28, 2016 | L.3%
From June 2§, 2016 From September 27, 2016 | From November 29, 2016 | ,
[ years ta 3 years to June 27, 2017 to September 26,2017 | _to November 28,2017 | 1%
From June 28, 2017 | From September 27, 2017 | From November 29, 2017 | .
5 years to 6 years to Junc 27, 2018 to September 26, 2013 | 1o November 28, 018 | s
Adfler & vears From Jung 28, 2018 From September 27, 2018 | From November 29, 2018 ; 4
Period of tine that Redempfion Fee to be
Linits frave Been in JPY (1300) JPY [1302) JPY (1303 deducted from
¢ before they Class Units Class Units Class Umits Unitholder's
E redeemed: redemprion proceeds:
Unto | vear From January 30, 2013 From February 27, 2013 From March 28, 2013 3%
pio by to January 29, 2014 to February 26, 2014 to March 27, 2014
From Januzry 30, 2004 Froin February 27, 2004 From Mareh 28, 2014
! year to 2 years 10 January 29, 2015 to February 26, 2015 to March 27, 2015 £
From January 30, 20135 From February 27, 2013 From March 28, 2015
2yearsto3years | L onuary 29,2016 | to February 26, 2016 w March 27, 2016 il
From January 30, 2006 | From February 27, 2016 From March 28, 2016
3 years ta 4 years 10 January 29, 2017 o February 26, 2017 to March 27, 2017 1.5%
\ From January 30, 2017 From February 27, 2017 From March 28, 2007
dyearstoSyears | o nuary 29,2018 | to February 26, 2018 10 March 27, 2018 1t
From January 30, 2018 | From February 27, 2018 From March 28, 2018
; years 0 6 years 0 January 29, 2019 w0 February 26, 2019 to March 27, 2019 5%
Afler & years From January 30, 2019 From February 27, 200% From erch 28 2009 ¥
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Global Financial Sector Bond Fund

Motes to the Financial Statements as at November 30, 2014 (continued)

Mote 11 - Terms of subscriptions and repirchases (continwed)
Redemption fees (continued)

of time that Redemption Fee fo be
'nits rave been in JPY (1304} JPY (1305} JPY {1306) dediected from
before they | Class Units Class Lniis Class Linits Unitholder’s
re redeerned; redemplion procesds:
U 1 From April 24, 2013 From dMay 30, 2013 From June 27, 2013 105
po | year to April 23, 2014 to May 20, 2014 1o June 26, 2014 ’
From April 24, 2014 From May 30, 2014 From Junc 27, 2014
1 year 102 years to April 23, 2015 to May 29, 2015 to June 26, 2015 2.5%
b 3 From April 24, 2015 From bMay 30, 2005 From June 27, 2015 2,
Years 19 3 years to April 23, 2016 1o May 29, 2014 1o June 26, 2016
From April 24, 2004 From May 30 2014 From Jume 27, 2016
3 years to 4 years to April 23, 2017 o May 29, 2017 i0 June 26, 2017 1%
105 From Agpril 24, 2017 From May 30, 2017 From June 27, 2017 195
Years o - years o April 23, 2018 to May 29, 2018 to June 26, 2018
From April 24, 2018 From May 30, 2018 From June 27, 2008 .
= years to 6 years to April 23, 2019 1o May 29, 3019 w0 June 26, 2019 0.5%
After & vears From April 24, 2019 From May 30, 2019 From June 27, 2019 [
af time that Redemption Fee to be
ifs have been in JPY (1307) JPY (1308) JPY (1309) deducted from
before they Class Units Class Units Class Unidis Unitholder s
re redeened: redemption proceeds:
e to 1 From July 30, 2013 From Angust 2%, 2013 | From September 27, 2013 1
o L year 1o July 29, 2014 to August 28, 2014 to September 26, 2014 .
From July 30, 2014 From August 29, 2004 | From Seprember 27, 2014 -
[! yearto2 years 10 July 29, 2015 to Angust 28, 2015 in September 26, 2015 2.5%
From July 30, 2015 From August 29, 2013 From September 27, 2015 .
2 years to 3 years o July 29,2016 to August 28, 2016 0 September 26, 2016 =4
From July 30, 2016 From August 29, 2016 | From September 27, 2016 ,
i years to 4 years o July 29, 2017 to August 28,2017 | to Seplember 26, 2017 5%
From July 30, 2017 From Angust 29, 2017 | From September 27, 2017 .
[ s 5 peem o July 29, 2018 to August 28, 2018 to September 26, 2018 s
From July 30, 2018 From Auguwst 29, 20018 | From Septemiber 27, 2018
S years fo & years 1o July 29, 2019 to August 28, 2019 to September 26, 2019 0.5%
After 6 vears From July 30, 2019 From Augwst 29, 2019 | From September 27, 201% 0%
af time tat Redemption Fee to be
have been in JPY (131 JPY (1401} JPY (1404) deducted from
before they Clss Units Class Units Class Units Unitiolder's
: October 30, 2063 1 -
From . 201 From January 30, 2014 From April 28, 2004
Upto | year to October 29, 2014 to January 29, 2015 to April 27,2015 b
From October 30, 20E4 From Janwary 30, 2015 From April 28, 2015 .
! year to 2 years 10 October 29, 2013 to January 29, 2016 w0 April 27, 2016 2.5%
From October 30, 2015 | From January 30, 2016 From April 28, 2006
2 years to 3 years 1o October 29, 2016 to January 29, 2017 1o April 27, 2017 e
From October 30, 2016 From Janwary 30, 2017 From April 28, 2017
[ yemmto 4 yeum o October 29, 2017 o January 29, 2018 to April 27, 2018 1.5%
From October 30, 2017 | From January 30, 2018 From April 28, 2018
f years ta 5 years 1 October 76, 2018 to January 29, 2019 to April 27,2019 %
From October 30, 2018 From Janoary 30, 2019 From April 28, 2019
p years to 6 years 0 October 20, 2019 o Januzry 29, 2020 10 April 27, 2020 0.5%
After & years From Ociober 30, 2019 Fram January 30, 3020 From April 28, 2020 [
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Global Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2014 (continued)

Maote 11 - Terris of subscriptions and repurchases {continwed)

Redempiion fiees (continued)
of time that Units
been in issue I JPY (1407) JPY (1418} Redempition Fee to be deducted
before they are Class Lnitr Clast Uitz Jrom Unitholder s redempiion
- From July 30, 2014 From October :
o Ju X roim Oct 30,2014
p o 1 year w0 July 29, 2015 to October 29, 2015 e
From July 30, 2015 From October 30, 2015
| year to 2 years to July 29, 2016 to October 29, 2016 3%
From July 30, 2016 From October 30, 2016
2 years to 3 years to July 29, 2017 0 Cetober 29, 2017 e
From July 30, 2017 From October 30, 2017
[ years to 4 years 10 July 29, 2018 to October 29, 2018 1:5%
From July 30, 201§ From Cctober 30, 2018
[ yoars 1o 3 years 1o July 29, 3019 ta October 29, 2019 1t
From July 30, 2019 From October 30, 2019
S years to 6 years : 1o July 29, 2620 to October 29, 2020 0%
| fier 6 years ! From July 30, 2020 From Cerober 30, 2020 (a

Mote 11 - Forward foreign exchange contracts

As at Novernber 30, 2014, the Fund had the following forward toreign exchange contracts which were used o provide hedge
portion of portfolio as described in Note 1:

Currency Bought Amount  Currency Solbd Amount Mafurity Unrealised CGiain
Baught Sold Date [Laoas) i JPY

EtIR &1, 162,060 By G063 ,691.348  Deoember 03, 2014 45,061,710
EUR 3134139 IrY 445768300 December 03, 2014 17,918,686
EUR 1, 500, D0 Y 213933400 December 03, 2014 T.967.339
GBP 1,500,041 IPY FITER1 620 December 03, 2014 6823801
EUR 967663 IPY 137,864,893 December 03, 2014 5258109
GRP 1050000 IrY 190,523,120 December 03, 2014 4,610,866
GBEP 36,625 047 Py 6803 562672 December 03, 2014 3072942
[H:1 THI62Z IPY 144,460,390 December 03, 2014 1027 480
(B 1] 433 260 IrY 48538343 December 03, 2014 2887748
GRP 1000, 000 IFY 134,129,500 January 05, 2013 1,566,025
GBP L3025 IrY 375557.554  Januzry 05, 2013 1446, 80
(R0 210842 JEY 24286877 Decemmiber 03, 2014 734291
[BL{ H] 240,676 IFY 27893979 Decomber 03, 2014 H67, 748
Usn 330271 IPY 39,048,909  Deccmber 03, 2004 145273
Iy 43,195,576 GBP 23347%  January 05, 2013 (1804205
1Py 67425837 Usn ST0414 Jamuary 05, 2015 (227,240
1Py A7 443,350 ELR 32757 Januery 05, XS (437.444)
1Py B 2400298 kD 691,153 Jaruary 05, 2013 (7330235
1Py 47923713 GBP 2640078 December 03, 2014 (11530445
1Py 44,031,112 ELR 307499 December 03, 2014 (1.462,393)
1Py 47,761 664 S0 418392 December 03, 2014 (1, BR.985)
Py R5.315,243 GRP 475000  December 03, 2014 15,959,660
IPY 36.775.30H) LSOy SLG0  Drecerber 03, 2014 (2.560.979)
IPY 67978470014 GHF 36625947 January 05, 2013 (3,326 540
1Y F431E.699 rsp 509639 Drecember 03, 2004 (3,561 463)
1Py 172,132,200 s 1.500,000  Dhecember 03, 2014 (5,875,638)
1BY 190,356,550 1S 1,750,000  December 03, 2014 (B,340,428)
IPY 108.093.270 UsD 1000000 Drocember 03, 2014 (10,579,289)
1Py 108 MG0.450 15D 1000)000  December 03, 2014 (10,612 105)

i
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Grlobal Financial Secror Bond Fund

Notes to the Financial Statements as at November 30, 2014 (continued)

MNote 12 - Forward foreign exchange contracts (continued)

Currency Bouoght Amount  Currency Sold Amouni Maturity Unrealised Giain /
__Boupht Seld Date {Loss) in JPY

1Py B.595 477 282 EUR Gl 162060  January 05, 20135 (45,549,906)

Iy S6Z.212.720 s B600,000  Drecember 03, 2014 (58,371.287)

1Y 7070957443 GRE J95I049T  December 03, 2014 (275,464, 308)

1Py §,347 452,503 ELR 66,456,363 [december (3, 2014 (484,337 2800

Iy 26,207.817.762 uso 233894045  December 03, 2014 115498977 .093)

1831

MNote 13 - Future contracts

As at November 30, 2014, the Fund had the following open futire contracts:

Wumber M: ’ Unrcalised
Currency of Drescription — ) SMEUE ein flass) in
e in IPY
contrks Iy
Long Posifions
CAD 83 FUT CAN BOND 10YR 6% Mar 2015 1215806311 ILE46, 35S
EUR 24 FUT EURC BOBL 3YR 6% Diec 2014 A55.417.066 1.395,251
EUR [ FUT EURD BUND 10YR 6% Diec 2004 135,652,980 1349, 584
EUR 5 FUT EURD BUXL J0YR 4% [lec 2014 110954275 6,066, 300
Iy 7 FUT JFM [UYR BOMD 6% (TSE} [ee 2014 10028 T, 0D K. 20000
GBP Y FUT SHORT GILT 3% Mar 2014 153,763,528 {IKiTL
LS 30 FUT US LONG BD 20Y R 6% Mar 2015 60001316 louon4,043
Usp ] FUT US NOTE 5YR 6% Mar 2015 1,304,140, 144 4562, 768
ush 203 FUT US 2YR NOTE 6% Mar 2005 5 27E.636,765 1,E02. 148
EUR i FUT BEURD SCHATE 27 R 6% Dec 2014 3,642,285 034 i1.043,849)
14 170 199.01% 47656 530
Short Positions
GBEP (54)  FUT LONG GILT 10YR 4% Mar 2005 41,175,725 576} {13, 148,20%)
UsD {74 FUT US MOTE 10%R &% Mar 2015 {11,286 802 631} 76,304,523}
UsD {39} FUT LS ULTRA BOND 30V H 6% Mar 2013 {TLA3LEET) 13,400, 286)
IPY hy] FUT 10YR MINI JGB Dec 2014 {29, 388,000} (302,000
(13,239,638.016) ¢103.245,118)
(55,558 58H)
29
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2013 11 30
JPM
2013 11 30
34,629 639,814 40,592,807,335
1,081,664,447
13 41,012,986
182,687,522
589,968,054
42,488,140, 344
12 1,379,067,471
38,467,483
252,538,379
183,167,383
1,853,240,716
40,634,899,628
1206 10,541 595,995 6,282,625,839
1209 10,098 1,901,537  19,202,499,048
1211 10,009 242,961 2,431,695,749
1301 9,978 278,247 2,776,269,215
1302 9,914 156,979 1,556,295, 654
1303 9,934 123,064 1,222,566,207
1304 9,842 156,256 1,537,939,584
1305 9,886 196,108 1,938,685,236
1306 10,351 89,597 927,420,089
1307 10,137 59,882 607,014,415
1308 10,239 45,527 466,159,705
1309 10,170 64,234 653,231,248

1310 10,016 103,081 1,032,497,639
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JPM

2013 11 30

22,842
1,972,633,472
15,969,560
253,369
1,988,879,243

185,968,589
82,597,741
309,627,915
41,342,829
160,845
2,050,107
8,336,000
1,000,000
2,698,221
8,982,392
3,807,565
2,945,971
93,539,045
743,057,220
1,245,822,023

5,204,608, 426

256,498,318
(9,153,353,138)
(3,692,246,394)

3,225,877,919
43,875,648

(103,059,974)
3,166,693,593
720,269,222
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38,186,029,872
1,245,822,023

(3,692,246,394)
3,166,693,593
720,269,222

13,042,730,000
(10,335,448, 125)
2,707,281,875
(978,681, 341)
40,634,899,628
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JPM

2013 11 30

1206
937,356

0

(341, 361)

595,995

1209
2,512,218
0

(610,681)
1,901,537

1211
269,839
0

(26,878)
242,961

1301

292,293
(14,046)
278,247

1302

162,429
(5,450)
156,979
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JPM

2013 11 30

1303

127,146
(4,082)
123,064

1304

157,776
(1,520)
156,256

1305

202,308
(6,200)
196,108

1306

89,597

89,597

1307

59,882

59,882

1308

45,527

45,527
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JPM

2013 11 30

1309
64,234
0
64,234

1310
103,081
0

103,081
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JPM

2013 11 30

2013 2012
40,634,899,628 38,186,029,872
1206
6,282,625,839 9,996,734,437
10,541 10,665
1209
19,202,499, 048 25,490,720,271
10,098 10,147
1211
2,431,695,749 2,698,575,164
10,009 10,001
1301
2,776,269,215
9,978
1302
1,556,295,654
9,914
1303
1,222,566,207
9,934
1304
1,537,939,584
9,842
1305

1,938,685,236
9,886
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JPM

2013 11 30

2013 2012

1306
927,420,089
10,351

1307
607,014,415
10,137

1308
466,159,705
10,239

1309
653,231,248
10,170

1310

1,032,497,639
10,016
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JPM
2013 11 30

JP
JPMAM
2012 11

CIMA CIMA

JPM
2012 11
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2013 11 30
0.01034
0.00718
0.00596
0.00977
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46,468,961
20,639,072
77,368,008
10,322,385
250,000
999,582
1,110,207
4,698,918
21,310,250
183,167,383

2013 11 30 978,681,341

1206 256,101,561
1209 552,760,660
1211 46,146,900
1301 45,873,320
1302 22,434,060
1303 15,076,960
1304 15,729,600
1305 15,876,640
1306 5,375,820
1307 2,395,280
1308 910,540

10

11
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1206 2012 11 2012 28 2012 28 10,000
1209 2012 10 2012 27 2012 27 10,000
1211 2012 11 12 2012 11 29 2012 11 29 10,000
1301 2013 2013 30 2013 30 10,000
1302 2013 2013 27 2013 27 10,000
1303 2013 2013 28 2013 28 10,000
1304 2013 2013 24 2013 24 10,000
1305 2013 2013 30 2013 30 10,000
1306 2013 2013 27 2013 27 10,000
1307 2013 2013 30 2013 30 10,000
1308 2013 2013 29 2013 29 10,000
1309 2013 2013 27 2013 27 10,000
1310 2013 10 2013 10 30 2013 10 30 10,000
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1206 1209 1211

2012 28 2012 27 2012 11 29

2013 27 2013 26 2013 11 28

2013 28 2013 27 2013 11 29 25
2014 27 2014 26 2014 11 28 )
2014 28 2014 27 2014 11 29

2015 27 2015 26 2015 11 28

2015 28 2015 27 2015 11 29 1.5
2016 27 2016 26 2016 11 28 )
2016 28 2016 27 2016 11 29

2017 27 2017 26 2017 11 28

2017 28 2017 27 2017 11 29 0.5
2018 27 2018 26 2018 11 28 )
2018 28 2018 27 2018 11 29
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1301 1302 1303

2013 30 2013 27 2013 28

2014 29 2014 26 2014 27

2014 30 2014 27 2014 28 2.5
2015 29 2015 26 2015 27 )
2015 30 2015 27 2015 28

2016 29 2016 26 2016 27

2016 30 2016 27 2016 28 1.5
2017 29 2017 26 2017 27 )
2017 30 2017 27 2017 28

2018 29 2018 26 2018 27

2018 30 2018 27 2018 28 0.5
2019 29 2019 26 2019 27 )
2019 30 2019 27 2019 28

1304 1305 1306

2013 24 2013 30 2013 27

2014 23 2014 29 2014 26

2014 24 2014 30 2014 27 25
2015 23 2015 29 2015 26 )
2015 24 2015 30 2015 27

2016 23 2016 29 2016 26

2016 24 2016 30 2016 27 15
2017 23 2017 29 2017 26 )
2017 24 2017 30 2017 27

2018 23 2018 29 2018 26

2018 24 2018 30 2018 27 0.5
2019 23 2019 29 2019 26 )
2019 24 2019 30 2019 27
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1307 1308 1309
2013 30 2013 29 2013 27
2014 29 2014 28 2014 26
2014 30 2014 29 2014 27 2.5
2015 29 2015 28 2015 26 )
2015 30 2015 29 2015 27
2016 29 2016 28 2016 26
2016 30 2016 29 2016 27 1.5
2017 29 2017 28 2017 26 )
2017 30 2017 29 2017 27
2018 29 2018 28 2018 26
2018 30 2018 29 2018 27 0.5
2019 29 2019 28 2019 26 )
2019 30 2019 29 2019 27
1310
2013 10 30
2014 10 29
2014 10 30 25
2015 10 29 i
2015 10 30
2016 10 29
2016 10 30 1.5
2017 10 29 i
2017 10 30
2018 10 29
2018 10 30 0.5
2019 10 29 i
2019 10 30

123/187



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

12
2013 11 30
usD 5,220,478 JPY 512,557,498 2013 12 21,810,292
GBP 981,728 JPY 154,521,414 2013 12 10,079,559
GBP 1,460,000 JPY 234,782,600 2013 12 10,007,505
GBP 675,000 JPY 106,323,705 2013 12 6,849,802
EUR 1,175,000 JPY 157,912,950 2013 12 5,845,552
EUR 1,164,603 JPY 157,557,752 2013 12 4,751,740
usb 850,000 JPY 82,826,805 2013 12 4,179,139
EUR 900,000 JPY 121,590,090 2013 12 3,841,954
usD 900,000 JPY 88,357,230 2013 12 3,766,711
usD 796,782 JPY 79,034,081 2013 12 2,524,554
usb 1,000,000 JPY 99,985,400 2013 12 2,374,534
usb 500,000 JPY 48,885,000 2013 12 2,294,967
GBP 429,733 JPY 69,991,019 2014 2,020,590
usD 520,223 JPY 51,304,320 2013 12 1,945,759
EUR 750,000 JPY 102,621,900 2014 1,878,151
usb 2,000,000 JPY 203,278,200 2014 1,381,945
usD 310,865 JPY 30,909,900 2013 12 910,256
usD 580,590 JPY 58,545,098 2013 12 884,085
usb 281,328 JPY 28,117,559 2013 12 679,250
GBP 184,005 JPY 30,156,101 2014 678,182
JPY 110,794,575 uSsD 1,088,699 2014 (612,146)
JPY 45,072,678 EUR 333,511 2013 12 (1,408,396)
JPY 27,550,342 GBP 173,688 2013 12 (1,571,039)
JPY 84,306,094 usb 840,343 2013 12 (1,711,388)
JPY 41,656,341 EUR 313,366 2013 12 (2,017,145)
JPY 87,091,179 usD 870,776 2013 12 (2,041,479)
JPY 100,208,200 usb 1,000,000 2013 12 (2,151,734)
JPY 36,908,687 GBP 233,991 2013 12 (2,323,287)
JPY 147,292,369 uSsD 1,472,000 2013 12 (3,381,531)
JPY 123,833,664 usD 1,261,486 2013 12 (5,291,977)
JPY 163,650,656 EUR 1,220,189 2013 12 (6,405,921)
JPY 146,007,000 usb 1,500,000 2013 12 (7,532,901)
JPY 360,827,717 EUR 2,737,541 2013 12 (20,700,543)
JPY 5,764,542,232 GBP 36,417,279 2013 12 (341,341,181)
JPY 8,200,533,812 EUR 61,381,241 2013 12 (354,104,541)
JPY 27,120,290,941 usb 271,937,139 2013 12 (715,176,789)

(1,379,067,471)
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13
2013 11 30
CAD 106 FUT CAN BOND 10YR 6% 2014 1,318,747,051 3,441,172
EUR 30  FUT EURO BOBL 5YR 6% 2013 12 523,911,201 376,313
EUR 30  FUT EURO BUND 10YR 6% 2013 12 592,525,589 504,537
EUR 203 FUT EURO SCHATZ 2YR 6% 2013 12 3,128,001,341 6,331,117
JPY 8  FUT JPN 10YR BOND 6% TSE 2013 12 1,160,800, 000 17,840,000
UsD 44 FUT US LONG BD 20YR 6% 2014 587,498,648 (2,322,385)
usD 103 FUT US NOTE 2YR 6% 2014 2,322,887,044 494,315
usD 111 FUT US NOTE 5YR 6% 2014 1,373,799,831 243,967
11,008, 260,705 26,909,036
GBP (65)  FUT SHORT GILT 3% 2014 (1,127,406,800) 114,022
GBP (39) FUT LONG GILT 10YR 4% 2014 (712,542,024) (980,922)
usD (47)  FUT US ULTRA BOND 30YR 6% 2014 (667,848,819) (1,877,779)
UsD (873)  FUT US NOTE 10YR 6% 2014 (11,201,305, 850) 16,848,629
(13,709,103,493) 14,103,950
41,012,986
GBP
EUR
uUsb
CAD
JPY
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Global Financial Sector Bond Fund

Statement of Net Assets
as at November 30, 2013
fexpressed in Japonese Yer)
Maotes
ASSETS
Invesiment In securilies at market value 2 40,592 807 335
fal cost: SJPY 34,629,639 8514)
Cash at bank 1.081,664.447
Unrealised gain on future contracts 13 41,012 586
Margin recelvable on future contracts 182,687,522
Accrued income 589,968 054
Total Assets 42 488,140,344
LIABILITIES
Unrealised loss on forward foreign exchange contracts 12 1,379,067 471
Payable for repurchases 38,467 483
Payable to brokers 252,538,379
Accrued expenses 5 183,167,383
Total Liabilities 1,BE3, 240,716
MNET ASSETS 40,634,890 628
Represented by units as follows:
Net Asset Value per Mumber of Units Met Assets
Lnit Outstanding

JPY (1206) Class {in JEY) 10,545 505,995 6,282,625,839
JPY (1209 Class {in JPY) 10,008 1,901,537 19,202,499 048
JPY (1211 Class {in JFY) 190,009 242,961 2.431,6%5,749
JPY (1301 Class {in JFY) 9,978 278,247 2,776,269,215
JPY (1302) Class {in JFY) 9914 156,979 1,556,2%935,654
JPY {1303} Class (in JPY) 9,934 123,064 1,222,566,207
TPY {1304 Class {in JFY) 9,842 156,256 1,537,939,584
JPY (1308) Class {in JPY) o.886 196,108 1,938 585236
TPY (1306) Class (in JFY) 10,151 59,597 227,420,089
JPY (1307) Class (in JPY) 10,437 50882 G07. 014,415
TPY (1308) Class (in IPY) 10,239 45527 466,159,705
TFY {1309) Class (in JPY) 10,170 4,234 653,231,248
TPY (1310) Class (in JFY) 10,01& 103,081 1,032,497,639

The accompaning notes form o integral part of these financial statemanis.
[
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Global Financial Sector Bond Fund

Statement of Operations
for the year ended November 30, 2013
fespressed in Japanese Yen)

INCOME

Interest on bank accounts
Interast an bonds
Dividends received
(nher income

Tedal Income

EXPENSES

Investment Management fees

Agent Contpary fees and Remuneration of the Distribaitor
Manapement fees and Sales Administration fess
Adtinistration asd Custody fees

Inderest paid on bank overdrafl

Correapondeant bank fees

Bank charges

Trustes fees

Legal foes

Owverseas repistration fees

Cut-ol-pocket expenses

Prafessional fees

Amortisation of fprmation ¢xpenses

Toaal Expenses

MET [INVESTMENT INCOME

Met realised profit on invesimenzs
Met realised profit on future contracts

L S - R

Met realised loss on foreign currencies and on forward foreign exchange contracts

MET REALISED LOSS FOR THE YEAR

Change in net unrealised result on investiments
Change in net unrealised result on future eontracts

Change in net unrealized result on forward foreign exchange contracts

MET UNREALISED PROFIT FOR THE YEAR

MET INCREASE IM NET ASSETS AS A RESULT OF OPERATIONS

The gecompanying rates form an imegral part of these finavicial stalements.

T
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22,842
1,972.633,472
15,969, 560
253,369

1,988, 879,243

185,568,589
£2.597.741
309627915
41,342,829
160,845
2,080,107
£,336,000
1,000,000
2,698,221
8,082,392
3,807,565
2045971
93,539,045

743,057,220

1,245,822,023

5,204,608,426
156,498 318
(9,153,353,138)

(3,692,246,394)

3,225877.919
41,875 644
(103,059.974)

3,166,693,593

70,269,222
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Global Financial Sector Bond Fund

Statement of Changes in Net Assets
for the vear ended November 30, 2013
fexpressed in Japanese Yen)

Motes

Met asseds at the beginning of the year J8,186,029.872
MET INVESTMENT INCOME 1,245,822,023
MET REALISED LOSE FOR THE YEAR (3,692 246, 394)
MET UMREALISED PROFIT FOR THE YEAR 3,166,693,593
NET IMCREASE IN MET ASSETS AS A RESULT OF OPERATIONS 720,269 222
Proceeds from subscriptions of units 13,042, 730,000
Payments for repurchase of units (10,335,448,125)

2,707,281 475
Dividend paid to unitholders 9 (978,681,341}
MET ASSETS AT THE END OF THE YEAR 40,634,859 628

The accompanying notes form an infegral part of these financial siclements,
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Glabal Firancial Sector Bond Furd

Statement of Changes in Units Qutstanding
for the year ended Movember 30, 2013

{Uimerudited)

IPY (1206) Class

Wurmber of units outstanding at the beginning of the year

Mumber of units issued
Number of unils repurchased

Wumber of units outstanding at the end of the year
IPY (12097 Class

Wumber of units outstanding at the beginning of the year

Mumber of units issued
Wumber of units repurchased

Wurmber of units ouistanding at the end of the year
TPY (1211) Class

Number of units cwistanding at the beginning of the year

Mumiber of units issued
Mumber of units repurchased

Mumber of units cutstanding at the end of the year

IBY (1301) Class

Mumber of units outstanding at the beginning of the year

Mumber of units issued
MWumber of units repurchased

Mumber of units cutstanding at the end of the year

IPY (1302) Class

Mumber of units outstanding ar the beginning of the year

MNumber of units issued
Mumber of units repurchased

Mumber of units outstanding al the end of the year
IPY (1303) Class

Mumber of units autstanding at the beginning of the year

Murmber af units swed
Mumber of units repurchased

Number of units outstanding at the end of the year
IPY {1304 Class

Number of units outstanding a1 the beginning of the year

Mumber of units issued
Number of units repurchased

Mumber of units outstanding a1 the end of the year

129/187

937,356

]
(341,361}

595,995

2,512,218

]
{610,681}

1,901,537

269,839

0
(26,878)

242,961

292,293
(14,046)

278,247

162.42%
(5,450

L56,979

127,146
(4,082)
123,064

———

157,776

156,256
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Global Financial Secior Bond Fund

Statement of Changes in Units Outstanding (continued)
for the year ended November 30, 2013
(Unauditedy

JEY (1308) Class

Number of units outstanding at the beginning of the year

Number of units issued
Mumber of wnits repurchased

Number of units cutstanding at the end of the vear
TPY {1306) Class

Mumber of units outstanding at the beginning of the year

MNumber of units issued
Mumiber of units repurchased

‘Mumber ef units cutstanding at the end of the year
JEY {1307) Class

MNumbeer of units cutstanding at the beginning of the vear

Number of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the year
FPY (1308) Class

Mumber of units outstanding at the beginning of the vear

Mumber of units issued
Mumber of units repurchased

Mumber of units outstanding at the end of the year
JPY (1309 Class

Mumber of units outstending at the beginning of the year

Mumber of units issued
Mumber of uniis repurchased

Mumber of units outstanding at the end of the vear
JPY (13107 Class

Mumber of units outstanding at the begimming of the year

Wurnber of wnits issued
Mumber of wnits repurchased

Muomber of units outstanding af the end of the year
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202,308
{6,200}

196, 108

80,307
{

§5,557

59,882

59882

45,527

45,527

fid, 234

4,234

103,081

103,081
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Global Financial Sector Bond Fund

Statistical Information
as at November 30, 2013
(Uinnddited)

13 012
et Assets at the end of the vear (in JPY) 40,634,899, 628 38,186,029 872
JPY (1 206) Class {in JPY)
Met Assets at the end of the year 6,282,625.839 0.996,734,417
et Asset Value per unit at the end of the year 10,541 10,663
IPY (1208 Class {in JPY)
et Assets at the end of the year 19,202,494 048 25.4%0,720.271
MNet Asset Value per unit at the end of the year 10,008 10,147
IPY (1211} Class (in JPY)
Met Assets at the end of the year 2.431,695,749 2698575064
et Asset Valwe per unit ar the end of the year 1,0 b0
JBY (15301) Class {in JFY)
Met Assets at the end of the year 2,776,269.215 -
Wet Asset Valwe per unit at the end of the year 9978 -
JPY (1302) Class {in TPY)
et Assets at the end of the year 1,556,295,654 -
Wet Asset Value per unit at the end of the yoar %914 -
JPY (1303} Class {in JFY)
Wet Assets at the end of the vear 1,222.566,207 =
et Asset Value per unit at the end of the year 9,934 r
IPY {1304} Class {in JPY)
Met Assets at the end of the year 1,537,930, 584 -
Met Asset Valwe per unit af the end af the year 9,842 -
JPY {1305) Class {in JPY)
Met Assets af the end of the year 1,938 685,216 -
Met Asset Value per unit af the end of the year 9,886 -
TPY (1304 Class {in JFY)
Met Assets at the end of the year 9237 420,080 -
Met Asser Value per unit ai the end of the year 10,351 -
IPY (1307} Class {in JPY)
Met Assets at the end of the year 07,014,415 -
Met Asset Valwe per unit at the end of the year 10,137 -
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Global Financial Secior Bond Fund

Statistical Information (continued)
as at November 30, 2013

{Einaudited)

013 01z
JPY {1308) Class (in JPY)
Met Assets of the end of the year 466,159,705 -
Met Asset Value per unit ai the end of the year 10,239 -
JPY {1308 Class (in JPY)
Met Assets ot the end of the vear 653,231,248 -
Met Asset Value per unit et the end of the yvear 10,170 -
JPY {1310) Chags (in JPY'}
Met Assets at the end of the year 1,032,497,639 -
Met Asset Value per unit at the end of the vear 10,016 -

12
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Global Financial Secior Bond Fund

MNotes to the Financial Statements as at November 30, 2013

Mate 1 - Organisation
The Trust

JPMorgan (Cayman [slands) Trust (the *Trust™) was established by a Trust Desd dated April 11, 2012 entered into by Global
Funds Trust Company {the “Trustee™) and JPMAM Japan Fund Limited {the *Mansgement Company™). The Trust is a unit
trust governed under the Trusts Law (Revised) of the Cayman Islands.

The Trust is regulated as & mutual fund under the Mutual Funds Law (Revised) and the Retail Mutwal Funds (Japan}
Regulations (Revised) of the Cayman [slands and registered with the Cayman Islands Monetary Authority {CIMA) which
entails the filing of the Offering Circular and sudited mecounts ennually with CIMA,

The F
Global Financial Sector Bond Fund (the “Fund™} is a Series Trust of the Trust and is constituted pursuant to the Declwration of
Trust and a Supplemental Trust Deed dated April 11, 2012 exccuted by the Trustee and the Management Company. Other
Series Trusts of the Trust may ke offered on different terms, as determined by the Trustee and the Management Company, in

their sole and absolute discretion. The Trustee and the Management Company may establish other Series Trusts without
obiaining the consent of 2 Unitholders Resolution or a Series Trust Resolution.

The Investment Objective of the Fund is to seek o high level of return from income gains such as interest received from
investments and medium to long-term cupital appreciation by investing in bonds and other debt securities (such as senior bonds
and Hybrid Securities) issued primarily by fnancial institutions (including, but not limited to, National Champion Financial
Institutions) and denominated primarily in US Dollars, Euros end Great British Poands (“Financial Bonds, etc.”).

The base currency of the Fund is the Japanese Yen. The invesiments of the Fund are expected 1o be largely denominuted in
currencies other than the Japanese Yen. The [nvestment Manager intends to hedge the investments of the Fund against adverse
movemenis in the currencies of the Fund's investments. To that effect, the Investment Manager an behalf of the Fund may enter
inte foreign exchange contracts, including spat and forward transactions, currency swaps, futures and options derivatives.

Whilst the foreign exchange hedging transactions described in the preceding parngraphs are intended to reduce currency risk,
they do not completely eliminate such foreign exchange rsk. Mothing oblige the Investment Manager to enter into any hedging
transactions.

Mote 2 - Significant Accounting Policies

The financial statements have heen prepared in accordance with accounting principles generally sccepted in Luxembourg snd
Include the following significant accounting policies:

VALUATION OF INVESTMENTS

(m) any security which is listed or quoted on any securitics exchange or over-the-counter market is valoed at its [ast
available traded price on the relevant valuation day or, if no sales cccurred on such day, af whichever of the last
mididle market, bid or offer price may be available as at the relevant valuation day as adjusted in such manner as the
Administrator, in its discretion, thinks fit, having regard to the size of the helding, and where prices are available on
mere than one exchange or over-the-counter market for a particular security the price is the last traded price or
whichever of the lusi middle market, bid or offer price may be available, as the case may be, on the exchange or over-
the-counter murket which constitules the main market for such security or the one which the Administrator determines
provides the fairest eriteris in aseribing a value to such security;

b} any security which is listed or quoted on any securifies exchange or over-the-counter market, but which is not
regularly traded thereon or in respect of which no prices as described above are available is valued at the probable
realisation value estimated with cure and in good faith by the Administrator or & competent person approved for such
purpose by the Administrator having regard to its cost price, the price at which any recent transaction in the security
may have been effecied, the size of the holding having regard to the total amount of such security in issue, and such
other factors as the Administrator in its discretion deems relevant in considering & positive or negative adjustment to
the valuation;
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Global Financlal Sector Bond Fund

Notes to the Financial Statements as at November 30, 2013 (continued)

Mote 2 - Significant Accounting Policies (continued)
FALUATION OF INVESTMENTS (CONTINUED)

{c} any security which is not listed or guoted on any securities exchange or over-the-counter market is valued at its
probable realisation value estimated with care and good faith annually or at any such time as deemed necessary by the
Administrator or any other competent persan approved for the purpose by the Administrator;

{d} derivative instruments dealt in or truded on an exchange or market are valued at the refevant settlement price on the
applicable exchange or marked. I such price is nol available the value of such instruments i the probehle realisation
value estimated with care and in good faith by a competent person approved for the purpose by the Administrator,
Derivative instruments which are not dealt in or traded on an exchange or market are valued on the basis of the
valuation obtained from the counterparty to the transaction;

{e) investments in a collective investment scheme or other open-ended investment company are valued at the latest
available net asset value of the sharez or units in that collective investment scheme or other open-ended investment
company;

(£) deposits are valued at their face value plus acerued interest;

g} any value (whether of an investment or of cash or ameunts on current or deposit account) in a currency other than
Japanese Yen is converted into Japanese Yen equivalent using the WM/Reuters closing spot rates at 4.00 pm (London
time); and

(h} short-term investments that have a remaining maturity of 60 calendar days or less may be valued ot amortised cost or
by amortising the difference between market value and the face amodnt oh the sixty-first diy prior o mRlurty,

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on the trade date, Interest income is recognised on an accrual basis. Dividends are
recorded on the ex-dividend date. Realised gains or losses on security transactions are determined on the basis of the average
cost of securities sold,

CONVERSION OF FOREIGN CURRENCIES

The Fund maintzins its accounting records in Japanese Yen {“JPY™) and its financial statements are expressed in this currency.
Assets and lizbilities expressed in currencies other than JBY are translated into JPY at applicable exchange rates at the year-end.
Income and expenses in currencies other than JPY are translated into JPY at appropriate exchange rates ruling at the dme of
fransaction.

Imvestment transactions in currencies other than JPY are trenslated inic JPY al the exchange rate applicable ai the transaction
date,

The Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on
investments from the fluctustions arsing from changes in market prices of securities held. Such fluctuations are included with
the net realised and unrealised gain or loss from investments.

Currency rates as at Movember 30, 2013:

1TPY = 001034 CAD
1IPY = 000718 EUR
IIPY = 000396  GBP
1JPY = 000977 LUSD
FORMATION EXPENSES

The Fund paid the expenses of organizing the Fund and the initial offering of Units in the Fund. Organisational expenses are
amortised over ane year beginning with the first NAV caleulation of each class.
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Global Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2013 (continued)

Note 2 - Significant Accounting Policies (continued}

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the forward raie applicable at the year-end date for the remaining period until
maturiry. Gaing or losses resulting from forward foreign exchange contracts are recognised in the Statement of Operations. Net
unrealised gains are reported 8s an asset and net unrealised losses are reported as a liability in the Stalement of Net Assets.
FUTURE CONTRACTS

Initial margin deposits are made upon entering info future contracts and can be made either in cash or securities. During the
period for which the future contract is open, changes in the value of the contract are recognised as unrealised gains or losses by
marking fo market the future coniract to reflect the value of the coniract at the end of each valuation day.

Variation margin payments are made or received, depending on whether unrealised losses or gains are incurred. Met unrealised
gains are recorded as an assel and nel uorealised losses as a liability in the Statements of Net Assets. When the contract is

closed, the Fund records o realised gain or boss equal io the differcnce between the value of the comtract at the time it was
opened and the value at the time it was closed.

Mote 3 - Manapement fees and Sales Administration fees

The Management Company is entitled to receive out of the assets of the Fund, the Management fees at an annusl rate of 0.10 %
and the Sales Administration fees at an annual rate of 0.65% of the Fund's Net Assel Value, The fees are calculated on each
Accounting Day and are accrued daily. The fees are payable in JPY quarterly in arrears on an accounting year basis.

The Management Company is reimbursed by the Fund for its out-of-pocket expenses.

Note 4 - Investment Mansgement fees

The [nvestment Manager is entitled to receive out of the assets of the Fund, the Investment Management fees at an annual rate
of 0.45% of the Fund's Net Asset Value. The fees ere calculated on each Accounting Day and are accrued daily. The fees are
payable in JPY quarterfy in arrears on an accounting year basis.

The Investment Manager is reimbursed by the Fund for its owt-of-pocket expensés.

Note § - Administration and Custody fees

The Administrator and Custodian are entitled 10 receive out of the 2ssets of the Fund, the Administration and Custody fees at an
annugl rate of 0.10% of the Fund's Net Asset Value, The fees are calcalated on each Accounting Day and are acerued daily.
The fees are pavable in JEY quanedy in armears on an accousding vear basis,

The Adminisrator and Custodian are reimbursed by the Fund for its out-of-pocket expenses.

Mote 6 - Agent Company fees and Remuneration of the Distributor

The Agent Company is entitled 1o receive out of the assets of the Fund, the Agent Company fees at an annual rte of 02H0% of
the Fund's Met Asset Value, The fiees are ealculated on each Accounting Day and are accrued daily. The fees are payable in
JPY quarierly in arrears on an accounting year basis,

The Agent Company is reimbursed by the Fund for its out-of-pocket expenses.

Further, the Distributor is remunersted for its services out of the Apgent Company fess and such remuneration is the
responsibility of the Agent Company. The Distributor is reimbursed by the Fund for its cut-of-pecket expenses.
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Notes to the Financial Statements as at November 30, 2013 (continued)

Mote T - Trustee fees

The Trustee is entitled 1o receive out of the assets of the Fund, the annoal Trustes fees of JPY 1,000,000 payable quarterly in
wrrears on an accouniing year basis within thirty (30) Business Days from the last Business Day in that quarter, plus fees for

additional time, out-of-pockel cxpenses end stan-up expenses.

Mote § - Accrued expenses

JPY
Invesiment Management fiees 46,468,961
Apent Company fees and Remuneration of the Distributor 20,639,072
Management fees and Sales Administration faes 77,368,008
Administration and Custody fees 10,322,385
Trustee fzes 250,000
Out-of-pocket expenses 990,582
Professional fees 1110207
Formation expenses 4,698,918
Crther expenses 21,310,250
Accrued expenses 183,167 383

MNote 9 - Distributions

The Fund intends to declare distributions. It is anticipated that the Fund will declare a distribution on a moenthly basis 1o

Usitholders on the Record Date.

Distributions may be made from income gains, capital gaing and capital, Distributions are allowsd only if sufficient assets of
the relevant Class remain fo safisfy any debt, obligation or liability that is or known o become due and payable in the normal

course of business.

For the year ended November 30, 2013, the Fund distributed a total amount of JPY 978,681,341,

[istribuiions were done to relevant class Unitholders m the following respective manner:

JPY 256,101,561 for JPY {1206) Class
TPY 552,760,660 for the JPY (1209) Class
JPY 46,145,900 for the JPY {1211} Class
IPY 45,873,320 for the JPY (1301} Class
JPY 22,434,060 for the JPY (1302) Class
IPY 15,076,960 for the JPY (1303) Class
IPY 15,729,600 for the JPY (1304) Class
IPY 15,876,640 for the JPY (1305) Class
TPY 5,375,820 for the JPY (1306) Class
IPY 2,395,280 for the JPY {1307) Class
IPY 910,540 for the JPY {1308} Class

Mote 10 - Taxation

Under the current laws of the Cayman [slands, there are no income, estate, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable (o the payment by the Fund to the Unitholders or to the payment of net asset value upon

repurchase of Lnits.

The Fund may be subject to foreign withholding tax on certain interest, dividends and capital gains imposed on a gross basis,
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Global Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2013 {continued)

Note 11 - Terms of subseriptions and repurchases

Subscriptions
Class Application period Tssue date Fssie Price per Unit
_ and minimum siwbscription
IPY (1206) Class | From June 11, 2012 until June 2§, 2012 June 28, 2012 JEY 1000
JPY (1209) Class | From September 10, 2012 until Seplember 27, 2012 | September 27, 2012 | JPY 10,000
L JPY (1211) Class | From Movember 12, 2012 until November 29, 2012 | November 29, 2012 | JT'Y 10,000
_IPY (1301) Class | From January %, 2013 unti] Jameary 30, 2013 January 30, 2013 JPY 10,000
JPY (1302) Class | From Fehruary 6, 2013 until February 27, 2013 February 27, 2003 TPy 10,000
CIPY (1303) Class | From March 6, 2013 unti] bMarch 28, 2013 March 28, 2013 JPY 10,0400
TPY (1304) Class | From April 3, 2013 until April 24, 2013 April 24, 2013 JPY 10,000
JPY (1303) Class | From May 8, 2013 until May 30, 2013 May 30,2013 JPY 10,000
IPY (1306) Class | From June 5, 2013 unti] June 27, 2013 June 27, 2013 JFY 10,000
JPY (1307} Class | From July 8, 2013 until July 30, 2013 | July 30, 2013 1Py 10,000
IPY {1308} Class | From August 7, 2013 until Awgust 29, 2013 August 29, 2013 JPY 10,000
IPY (1349} Class | From September 2, 2013 until September 27, 2013 | September 27, 2013 | JPY 10,000
IBY (1310) Class | From October 1, 2003 until October 30, 2011 Crctober 30, 2013 JPY 10,000
Bedemptions

A Unitholder may request that the Fund redeem all or part of such Unitholder's Units as of each Redemption Day at the Net
Asset Value per Unit as i such Redemption Dray. Each Business Day s a Redemption Day, provided that the Management
Company and the Trustee may, in their absolute discretion, determine any other days to also be Redemption Days.

Unitholders need to submit a Redempiion Request to redeem Units as of & Redemption Day 1o the Administrator by 12.00 pm
Lusembourg time on the specified Redemption Day. Any Redemption Requests received by the Administrator afler this
deadline will be held over to the next Redemption Day.

Redemption Requests must specify the Redemplion Day on which the requested redemption is to be effected and a specific
number of the Unitholder's Uniis 1o be redeemed for esach Class on the relevant Redemption Day.

As soon as reasonably practical after a Redemption Request has been received, the Administrator will notify the redeeming
Unitholder whether such Redemption Request has been or will be met and advise the Unitholder of the redemption amount
payable to it. 1t is expecied that redemption proceeds will generally be paid within four Business Days from and including the
relevant Redemption Day in Japanese Yen

The Management Company may, in consultation with the Trustee, waive or modify any of the terms goveming redemptions
made by Unitholders, Without prejudice to the generality of the foregoing, the Management Company may, in consultation with
the Trustee, refuse to accept all or part of any Redemiption Request if it is of the opinion that the relevant redemption will be
prejudicial to any other Unitholders or the proper management of the assets of the Fund or if to pay such proceeds would be
gontrary to the anti-money laundering laws of any jurisdiction,

The Management Company, in consultation with the Trustes, may decline to accept or progess redemptions if the Management
Company, in consultation with the Trustee, determines that a Suspension Event has occurred. |n the event that a Redemption
Request is not accepted because of the occurrence of a Suspension Event, such Redemption Request will be treated as revaked
and @ Unitholder will need to submit a new Redemption Request once the Management Company in caonsuliation with the
Trustee his determined that the Suspension Event has ceased and that Redemption Requests may be submitted.

Except where a Suspension Event has occurred, all Redemption Reguests are irrevecable subject to the diseretion of the Trusiee
and the Manggement Company fo consent to waive part or all of a Redemption Request at the written request of u Unitholder.,
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MNotes to the Financial Statements as at November 30, 2013 (continued)

Maote 11 = Terms of subscriptions and repurchases (contimued)

Redemption fees

Redemptions of Units may be subject (o a Redemption Fee, depending on the period of time that such Units have been in issue
before they wre redeemed, as further detailed below. The Redemption Fee must be paid to and shall be retained by the

Management Company.

The following Redemption Fee is a percemage fraction of the aggregate subscription price paid by the Unitholder that first
subscribed for the Units to be redeermed,

‘eriod of time that Redemption Fee to be
iy hawe bean jn deducted from
Before they JPY (1206} SPY {120%9) JPY 1211} Unitholder's
redecmed: Class Lriits Class Uit Cliass Units Fedempiion procesds:
From Junz 28, 2012 From 27 Seplember 2012 | From 2% November 2012
IUp to | year ta June 27, 2013 to 26 September 2013 1o 28 Movember 2013 3%
From June 28, 2013 From 27 September 2013 | From 2% November 2013
1 vear 1o 2 vears 1o Juni 27, 2014 to 26 September 2014 1o 28 Movember 2004 2,5%
From June 28, 2414 Fram 27 September 2014 | From 29 Movember 2014
[ vears to 3 vears 1o June 27, 2015 to 26 Seplember 2015 1o 28 Movember 2015 2%
From June 28, 2015 From 27 September 2015 | From 29 Movenber 2015
3 years to 4 vears to June 27, 2016 ta 26 September 2016 10 28 Movesiber 2016 1.5%
From June 28, 2816 | From 27 September 2016 | From 29 November 2016
B vears 10 5 years o June 27, 2017 to 26 Septernber 2017 1o 28 Movember 2017 1%
From June 28, 2017 From 27 September 2017 | From 2% November 2017
|5 vears 1o 6 vears fo June 27, 2018 to 26 & ber 201K i 28 Movember 2018 {1.5%
A fler § years From June 24, 2018 From 27 September 2018 | From 29 November 2018 1%
af time that Redemption Fee to he
‘wits have been in dedueted from
e before they JPY (1381} JPY {1302} JPY (1303) Unitholder's
ret redeemed: Class Units Class Units Class Units redemptlon proceeds:
From 30 January 2013 Fram 27 February 2013 From 28 March 2013
IUp to 1 vear 0 29 January 2014 1o 26 February 2004 o 27 March 2014 3%
From 30 January 2014 From 27 February 2014 From 28 March 2014
1 year tg 2 years to 29 Janwary 2015 to 26 February 2015 to 27 March 2015 2.5%
From 30 January 2015 me2T'F:hnnry2[JI5 From 28 March 2015
Qyearsto3years | to 29 Jamwary 2016 to 26 February 2016 to 27 March 2016 %
Fror 30 January 2016 From 27 February 2006 From 2§ March 2016
3 wvears fo 4 vears to 29 January 2017 to 26 February 2017 o 3T Mareh 2017 |.5%
From 30 January 2017 From 27 February 2017 From 28 March 2017
M years to 5 years ta 29 January 2018 to 26 February 2018 to 27 March 2018 1%
From 30 January 2018 From 27 February 2008 From 28 March 2018
15 yeirs 10 6 years 1o 29 January 2019 to 26 February 2009 tn 27 March 2019 0.5%
[After 6 years Fram 30 January 2019 From 27 February 2009 From 28 March 2019 0%
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MNotes to the Financial Statements as at November 30, 2013 (continued)

Mote 11 - Terms of subscriptions and repurchases (continued)

Red o0 1 _—
Period of fiwe that Redemption Fee fo be
['mits have been in deducted from
icsie before they JPY {1304} JPY 1345) JPY {1306} Unitholder's
are redecmed: Class Units Class Units Class Umits | redemption procesds: |
From 24 April 2013 From 30 May 2013 From 27 June 2013
Lp to | year e 23 April 2014 1o 29 May 2014 o 26 Junc 2014 3%
From 24 April 2014 From 30 May 2014 From 27 June 2014
| year to 2 years 1o 23 April 2015 o 20 May 2013 1o 26 June 2013 2.5%
From 24 April 2013 From 30 May 2015 From 27 June 2015
2 years to 3 years to 23 April 2016 to 29 May 2016 o 26 June 2016 2%
From 24 April 2016 From 30 May 2016 Froan 27 Tune 2016
B years to 4 years 1023 April 2007 [ o029 May 2017 1o 26 June 2017 1.5%
From 24 Apnl 2017 From 30 May 2017 From 27 June 2017
# vears to 5 years to 23 April 2018 to 29 May 2018 1y 26 June 2018 1%
Fram 24 April 2018 From 30 May 2018 From 27 June 2018
5 years (o 6 years 1o 23 April 2019 to 29 May 2019 o 26 June 2019 5%
A fter 6 years From 24 April 3019 From 30 May 2019 From 27 June 2019 )
od of time thay Redempiion Fee to be
nits have been in deducted from
e before they JPY (1307) JPY {1308 JPY (1309 Unitholder's |
re redeened: Class Units Class Units Class Usiite |_redemptlon proceeds: |
From 3 July 2013 From 29 August 2013 | From 27 September 2013 |
Lp o | vear to 26 July 2014 to 28 August 2014 to 26 September 2014 Ky
From 30 July 2014 From 29 August 2014 | From 27 September 2014
| year to 2 years 1 29 July 2015 to 28 Aogust 2015 to 26 September 2015 2.5%
From 30 July 2013 From 28 August 2013 | From 27 September 2015
© years to 3 vears 1o 29 July 2016 i 28 August 20416 i 26 Sepiember 2016 oy,
From 30 July 2016 From 29 August 2086 | From 27 September 2016
B years 1o 4 years o 29 July 2017 to 28 August 2017 1o 26 Sepiember 2017 1.5%
From 30 July 20017 From 29 August 2017 From 27 September 2017
W years to S years 1 29 July 2018 10 28 August 2018 fo 26 September 2018 1%
From 30 July 2018 From 29 August 2018 From 27 September 2018
15 vears to & yoars to 29 July 2019 10 28 August 2019 o 26 Seprember 2019 0.5%
A fler 6 years From 30 July 2019 From 29 Augnst 2019 | From 27 September 2019 0%
o af time thar Redemption Fee o be
‘mits have been in deducted from
before thay JPY (1319 Unitholder's
redeemed: Class LUwits redempfion procesds:
From 30 October 2013
L tor | year to 29 October 2014 3%
From 30 October 2014
| year to 2 years to 29 October 2015 2.5%
Fram 30 October 2013
2 yeurs (o 3 years to 29 October 2016 2%
From 30 October 2016
3 vears t0 4 years to 29 October 2017 1.5%
From 30 October 2017
d vearsto S years | 1029 October 2018 1%
From 30 Ogtober 2018
S years to 6 years to 20 Cretaber 2019 0.5%
After & years From 30 Cctober 2019 %%
26
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Global Financial Sector Bond Fund

Notes to the Financial Staternents as at November 30, 2013 (continued)

Note 12 = Forward Foreign Exchange Contracts

As al Movember 30, 2013, the Fund had the following forward foreign exchange contracts which were used to provide hedge
portion of porifolio as described in Mote 1:

Currency Bought Amount  Currency Sold Amount Muberity U reselised Cladn /
Bought Sold Dage (Lesss) in JEY
LS 5220478 IPY 512,557,498  December 04, 2013 21,810,292
onp 481,728 Py 154,520,414 December 04, 2013 10,079,559
GREF 1,440,000 Py 234,782,600  December 04, 2013 10,007,505
GBP 75,0} IPY 106,323,705 December 04, 20013 6,840 R02
EUR 1,175,000 IPY 157,912,950 December 04, 2013 5.845.552
EUR 1,164,603 1Py 157,557,752 December 04, 2013 4,751,740
UsD R50,000 Iy K2 826,805 December 04, 2003 4,175,139
EUR L E ey 120,590,080 December 04, 2013 3841054
UsD D 0 BY ER.35T.230 December 04, 2013 3,766,711
uso 796,782 JPY T9034,081  December 04, 2003 2,524,554
USD 1,004,000 Y 985400 December 04, 20013 2,374,534
UsD 400,000 Py 4BA85,000  December 04, 2003 2,294 947
GBEP 41,733 Y 69.990,01%  lanuwary 07, 2014 220,550
USDy 50,273 1Y 51,304,320 Decensber 04, 2013 1945759
ELR 730,000 Ipy 102,620,900 January 07, 2014 1.K78,151
(114 2,000,000 JPY 203,278,200  Jenuary 07, 2014 1,381,945
UsD 30863 IPY 30,009,900  December 04, 2013 F10,256
UsD S0, 500 IpY 58,345,098 December 04, 2013 BH,085
LISDy 181318 JPY 28,117,559  December 04, 2013 679,250
GRP 184,005 Y 30,156,100 January 07, 2014 678,182
IFY 110,754,575 Ush 1OBRG99  January 07, 2014 (612,146}
JFY 45072678 EUR 133511  December 04, 2013 (1,408 396}
Y 27550342 GBp 173,688 December 04, 2013 (1.571,039)
Iy B4,300,004 Ush BAG343  December 04, 2013 (1,711,386)
IPY 41,656,341 EUR 313,366 December 04, 2013 (2.017,145)
IFY B7.081,179 USD ET0L776  December 04, 2013 (2,041,479
IPY 104,208, 200 USD LOGO000  December 04, 2013 (2,151,734}
IPY 36 908,687 GRP 233,991 December 04, 2013 (2,323,28T)
Iy 147,291 369 USD [AT2000  December 04, 2013 (3,381,531}
Y 123,833,664 UsD 1261486  December 04, 2013 (3,291,97T)
TPy 163,650,656 ELUR 220189 Drecember 04, 2013 (B,405.921)
Iy 146,007,000 usD LED0,0  December 04, 2013 (7,532,901}
Y I60.827,717 EUR 2,737,541 December 04, 2013 (20,704,543}
IFY 5,764,542,232 feiiig 36417279 Decomber 04, 2013 {M1L4LIED
IPY £.200,531,812 EUR 61,381,241 December 04, 2013 {354,004,541)
IPY 27,120,290,941 UsD 171,937,139 December 04, 2003 (715,076,789
(1,379,067471)
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Motes to the Financial Statements as at November 30, 2013 (continued )

Ntz 13 - Open Future Contracts

As at November 30, 2013, the Fund had the following open future contracts:

Number - Unrealised
Currency of Deseription Mm"’ M‘“’“’:::ﬁ Giain / {Lass) in
caniracts Y

Long Positlons
CAD 106 FUT CAN BOND 10YR 6% bar 2014 1.318,747,051 3,441,172
EUR 30 FUT EURG BOBL 3YH 6% Dec 2013 523,911,201 ime313
EUR El] FUT EVRO BUND 10YR 6% Dec 2013 591,525.58% 304,537
EUR 203 FUT EURQ SCHATZ 2YR 6% Dec 2013 3.128,091,5341 6,331,117
IPY 8 FUT JPY 10¥R BOND 6% TSE Dec 2013 1, 160, S04, 000 17,840,004
usD 4 FUT US LOMG BD 20YR 6% blar 2014 587,498 648 {2,322,385)
UsD 103 FUT US MOTE 2YR 6% Dlar 2004 2323, BET M4 494,315
UsD I FUT US NOTE 5YR 6% Mar 2014 1,373,799, 831 243,967
11,008, 260,705 26,509,034

Short Positions
GRP (65) FUT SHORT GILT 3% bar 2014 {1,127 406, 800 114,022
GRP {39)  FUTLONG GILT 10YR 4% Mar 2014 (712,542,024) (R0,922)
UsD 47) FUT US ULTRA BOMD 30%R 4% ar 2014 (66T BAREIE) {LET7,779)
UsD (873) FUT U5 NOTE 10YR 6% Mar 2014 111,201,205, 850 16,548,629
(13,706,103 493) 14,103 950
41,012,986
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a. 44,196,379,965
b. 323,721,132
C. a. - b. 43,872,658,833
d. * 41,627
e. 1 * 10,704
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JPMAM Japan Cayman Fund Limited
38 59 131
19
52
26 26 12 31
24 21
61

193 26
26 12 31
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Independent Auditor®s Report

To Global Funds Trust Company solely in its capacity as trustee of Global Financial Sector Bond Fund

We have audited the accompanying financial statements of Global Financial Sector Bond Fund (the
"Series Trust'™), a series trust of JPMorgan (Cayman Islands) Trust, which comprise the statement of
net assets and the statement of investments as at November 30, 2013, and the statement of operations
and statement of changes in net assets for the year then ended, and notes, comprising a summary of
significant accounting policies and other explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair
view in accordance with general ly accepted accounting principles in Luxembourg applicable to
investment funds, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

Auditor®s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor®s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the entity"s preparation of financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity"s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Series Trust as at November 30, 2013, and of the results of its operations and changes in its net
assets for the year then ended in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds.

PricewaterhouseCoopers

Cayman Islands
March 25, 2014
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Independent Auditor®s Report
To Global Funds Trust Company solely in its capacity as trustee of Global Financial Sector Bond Fund

We have audited the accompanying financial statements of Global Financial Sector Bond Fund, a series
trust of JPMorgan (Cayman Islands) Trust, which comprise the statement of net assets and the statement
of investments as at November 30, 2014, and the statement of operations and statement of changes in
net assets for the year then ended, and notes, comprising a summary of significant accounting policies
and other explanatory information.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view
in accordance with generally accepted accounting principles in Luxembourg applicable to investment
funds, and for such internal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

Auditor®s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor®s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
entity"s preparation of financial statements that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity"s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Global
Financial Sector Bond Fund, a series trust of JPMorgan (Cayman Islands) Trust, as at November 30,
2014, and of the results of its operations and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luxembourg applicable to investment funds.

PricewaterhouseCoopers
Cayman Islands
March 20, 2015
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