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2,159,350, 953 2,605,032,926
2,159,350, 953 2,605,032,926

192,100,000
5,661,348 7,937,364
65,222 108,547
1,173,950 1,953,814
79,330 127,431
199,079,850 10,127,156
199,079,850 10,127,156
1,887,116,199 2,645,788,263
73,154,904 50,882,493
69,362,090 52,611,608
1,960,271,103 2,594,905,770
1,960,271,103 2,594,905,770
2,159,350, 953 2,605,032,926
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55,473,529 33,961,557
1,461 1,707
66,727,355 111,649,009
11,252,365 77,685,745
293,893 657,130
5,290,106 11,828,350
301,946 675,497
5,885,945 13,160,977
17,138,310 90,846,722
17,138,310 90,846,722
17,138,310 90,846,722
899,311 28,737
45,490,962 73,154,904
74,734,692 19,462,133
144,923
74,734,692 19,317,210
12,624,793 8,009,887
12,624,793 3,675,060
4,334,827
18,206,958 44,671,658
73,154,904 50,882,493
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2,820,554,237
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UBS(CAY)
UBS CAY CB
UBS CB
Annual Report
UBS CAY CB

Statement of Operations

Income

Interest income

Dividend income

Other income

Net realized gain on financial assets and
liabilities at fair value through profit or loss
and foreign currency transactions

Net change in unrealized appreciation/
(depreciation) on financial assets and liabilities
at fair value through profit or loss and foreign
currency translations

Total income

Expenses

Investment management fees
Administrator fees
Custody fees
Professional fees
Transfer agent fees
Trustee fees
Organization expense
Transaction fees
Other expenses
Registration fees
Total expenses
Operating Profit

Finance costs

Distributions to holders of redeemable units
Profit after distribution and before tax
Tax

Increase in net assets attributable to holders of
redeemable units from operations
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CB

2014 11 30

2013 26 2014 11 30

362,908,189
14,167,432
4,771,280

337,603,061

1,593,647,515

2,313,097,477

72,061,454
12,619,446
11,537,376
6,385,214
2,201,019
1,501,938
3,470,168
361,034
24,017
11,552
110,173,218
2,202,924,259

(835,841,812)
1,367,082,447
(10,665, 740)

1,356,416,707
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2014 11 30
(94.3%)
(0.9%)
(0.9%)
Novion Property Group
AUD 1,250,000 5.75% due 07/04/16 0.9% ¥ 131,845,206
131,845,206
131,845,206
(1.9%)
(1-9%)
Conwert Immobilien Invest SE
EUR 900,000 5.25% due 02/01/16 0.9 141,006,072
INMOFINANZ AG
EUR 946,776 4.25% due 03/08/18 1.0 146,713,872
287,719,944
287,719,944
(0.9%)
(0.9%)
BNP Paribas Fortis SA
EUR 1,250,000 2.08% due 12/29/49 0.9 139,635,975
139,635,975
139,635,975
(1-5%)
(1-5%)
Just Energy Group, Inc.
usb 800,000 6.50% due 07/29/19 0.6 83,316,869
Silver Standard Resources, Inc.
usb 1,670,000 2.88% due 02/01/33 0.9 139,362,150
222,679,019
222,679,019
(8.9%)
(8.9%)
Biostime International Holdings, Ltd.
HKD 6,000,000 0.00% due 02/20/19 0.5 80,347,677
China Yongda Automobiles Services Holdings, Ltd.
CNY 8,000,000 1.50% due 07/18/19 1.0 145,705,391
Ctrip.com International, Ltd.
usD 1,270,000 1.25% due 10/15/18 1.0 155,817,083
Fufeng Group, Ltd.
CNY 8,000,000 3.00% due 11/27/18 1.2 173,247,263
Home Inns & Hotels Management, Inc.
usb 1,215,000 2.00% due 12/15/15 0.9 141,768,860
Kingsoft Corp., Ltd.
HKD 10,000,000 1.25% due 04/11/19 0.9 140,493,653
Shenzhou International Group Holdings, Ltd.
HKD 8,000,000 0.50% due 06/18/19 0.8 121,822,383
SINA Corp.
usb 637,000 1.00% due 12/01/18 0.5 70,310,180
SouFun Holdings, Ltd.
usb 1,300,000 2.00% due 12/15/18 1.0 142,122,995
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EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

usb

HKD

usb

HKD

usb

600,000

583,000

944,000
987,390
927,472

909,250

885,370

900,000
800,000
500,000

1,000,000

500,000
10,000,000
1,600,000
7,000,000

1,100,000

(94.3%) (continued)
(8.9%) (continued)
(8-9%) (continued)
TAL Education Group
2.50% due 05/15/19
YY, Inc.
2.25% due 04/01/19

(4.7%)
(3-9%)
Air France-KLM
4.97% due 04/01/15
Fonciere Des Regions
3.34% due 01/01/17
Neopost SA
3.75% due 02/01/15
Nexans SA
2.50% due 01/01/19

(0.8%)
Pierre & Vacances SA
3.50% due 10/01/19

(3-3%)

(3.3%)
alstria office REIT-AG
2.75% due 06/14/18
Deutsche Euroshop AG
1.75% due 11/20/17
RAG-Stiftung
% due 12/31/18
SGL Carbon SE
2.75% due 01/25/18

(5.5%)
(5.5%)
Asia View, Ltd.
1.50% due 08/08/19
ASM Pacific Technology, Ltd.
2.00% due 03/28/19

China Overseas Finance Investment Cayman 1V, Ltd.

0.00% due 02/04/21

Haitong International Securities Group, Ltd.
1.25% due 07/18/18

Newford Capital, Ltd.

0.00% due 05/12/16
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0.6% ¥ 93,758,537

0.5 68,112,208

1,333,506,230
1,333,506,230

1.0 145,354,576
1.1 161,389,595
0.9 141,602,345
0.9 132,755,897

581,102,413

0.8 127,689,053

127,689,053
708,791,466

1.0 146,625,541
0.9 135,411,755
0.5 73,239,531
0.9 136,787,771

492,064,598
492,064,598

0.4 59,045,787
1.1 162,014,587
1.4 204,707,885
0.9 140,171,344
0.9 139,692,243
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(94.3%) (continued)
(5.5%) (continued)
(5.5%) (continued)
REXLot Holdings, Ltd.
8,000,000 4.50% due 04/17/19 0.8% ¥ 115,272,134
820,903,980
820,903,980

(1.0%)
(1.0%)
Magyar Nemzeti Vagyonkezelo Zrt
1,000,000 3.38% due 04/02/19 1.0 151,620,625
151,620,625
151,620,625
(0.9%)
(0.9%)
Vedanta Resources Jersey, Ltd.
1,200,000 5.50% due 07/13/16 0.9 141,353,833
141,353,833
141,353,833
(2.1%)
(2.1%)
Astaldi SpA
1,000,000 4.50% due 01/31/19 1.0 151,731,594
Beni Stabili SpA SI1Q
1,000,000 2.63% due 04/17/19 1.1 161,644,823
313,376,417
313,376,417
(1.0%)
(1.0%)
Magnolia Finance, Ltd.
1,000,000 4.00% due 03/29/49 1.0 144,259,682
144,259,682
144,259,682
(4.8%)
(3.8%)
Ageasfinlux SA
1,750,000 1.43% due 08/29/49 1.1 169,934,207
Controlinveste International Finance
1,039,000 2.75% due 01/28/15 1.0 152,960,391
Opus Securities SA
976,000 3.95% due 10/29/49 0.8 122,602,087
TMK Bonds SA
1,100,000 5.25% due 02/11/15 0.9 128,921,579

574,418,264
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(94.3%) (continued)
(4.8%) (continued)

(1.0%)
SAF-Holland SA
EUR 900,000 1.00% due 09/12/20 1.0% ¥ 142,577,392
142,577,392
716,995,656
(1.0%)
(1-0%)
Pulai Capital, Ltd.
UsD 1,300,000 % due 03/22/19 1.0 151,821,850
151,821,850
151,821,850
(5.4%)
(4.3%)
Amorim Energia BV
EUR 800,000 3.38% due 06/03/18 0.8 117,893,451
Lukoil International Finance BV
usb 700,000 2.63% due 06/16/15 0.5 81,417,909
NXP Semiconductor NV
ush 1,238,000 1.00% due 12/01/19 1.0 150,146,166
QIAGEN NV
Ush 1,200,000 0.88% due 03/19/21 1.0 150,824,896
Yandex NV
usb 1,400,000 1.13% due 12/15/18 1.0 146,843,014
647,125,436
(1.1%)
STMicroelectronics NV
UsD 1,400,000 % due 07/03/19 1.1 157,020,252
157,020,252
804,145,688
(1.9%)
(1-9%)
Ship Finance International, Ltd.
usD 1,170,000 3.25% due 02/01/18 1.0 148,494,961
Siem Industries, Inc.
usb 1,200,000 1.00% due 09/12/19 0.9 131,028,238
279,523,199
279,523,199
(1.0%)
(1.0%)
Parpublica - Participacoes Publicas SGPS SA
EUR 900,000 5.25% due 09/28/17 1.0 145,214,016

145,214,016
145,214,016

50/103



EDINETOOOO
00000000 O0O00D0OO00oOO(EL2473)
Ooooooooooooooooooad

(94.3%) (continued)

(1.0%)
(1.0%)
Holdgrove, Ltd.
usD 1,200,000 1.00% due 09/24/17 1.0% ¥ 141,567,466
141,567,466
141,567,466
(3-1%)
(3-1%)
CapitaCommercial Trust
SGD 1,500,000 2.50% due 09/12/17 1.0 152,146,242
CapitalLand, Ltd.
SGD 1,500,000 1.85% due 06/19/20 0.9 129,850,125
Olam International, Ltd.
usb 1,400,000 6.00% due 10/15/16 1.2 176,543,935
458,540,302
458,540,302
(1.0%)
(1.0%)
Celltrion, Inc.
usb 1,500,000 2.75% due 03/27/18 1.0 153,993,785
153,993, 785
153,993, 785
(3-7%)
(3-7%)
Abengoa SA
EUR 300,000 4.50% due 02/03/17 0.3 43,411,067
EUR 600,000 6.25% due 01/17/19 0.6 84,780,306
Criteria CaixaHolding SA
EUR 100,000 1.00% due 11/25/17 0.1 16,808,102
Melia Hotels International SA
EUR 600,000 4.50% due 04/04/18 0.7 110,747,048
OHL Investments SA
EUR 900,000 4.00% due 04/25/18 0.9 129,916,275
Sacyr SA
EUR 1,150,000 6.50% due 05/01/16 1.1 167,600,159
553,262,957
553,262,957
(1.9%)
(1.9%)
BKW AG
CHF 1,300,000 0.13% due 09/30/20 1.1 157,092,864
Schindler Holding AG
CHF 1,000,000 0.38% due 06/05/17 0.8 126,938,129

284,030,993
284,030,993
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(94.3%) (continued)

(3.6%)
(3-6%)
Acer, Inc.
1,100,000 0.00% due 08/10/17 143,282,464
AU Optronics Corp.
1,200,000 0.00% due 10/13/15 159,156,582
Siliconware Precision Industries Co., Ltd.
1,250,000 0.00% due 10/31/19 158,926,630
Zhen Ding Technology Holding, Ltd.
600,000 0.00% due 06/26/19 71,389,026
532,754,702
532,754,702
(1.0%)
(1-0%)
CP Foods Holding, Ltd.
1,200,000 0.50% due 01/15/19 145,145,106
145,145,106
145,145,106
(2.2%)
(2-2%)
DP World, Ltd.
1,200,000 1.75% due 06/19/24 151,893,061
National Bank of Abu Dhabi PJSC
1,400,000 1.00% due 03/12/18 180,282,512
332,175,573
332,175,573
(4.7%)
(3-5%)
African Minerals, Ltd.
1,200,000 8.50% due 02/10/17 7,121,100
INTU Jersey, Ltd.
700,000 2.50% due 10/04/18 146,369,973
PT Jersey, Ltd.
600,000 0.50% due 11/19/19 88,787,618
St Modwen Properties Securities Jersey, Ltd.
800,000 2.88% due 03/06/19 147,057,680
SVG Capital Plc.
650,000 8.25% due 06/05/16 131,142,849
520,479,220
(1.2%)
Balfour Beatty Finance No.2, Ltd.
1,100,000 1.88% due 12/03/18 185,541,366
185,541, 366
706,020,586
(25.4%)
(23.1%)
Acorda Therapeutics, Inc.
843,000 1.75% due 06/15/21 107,805,441
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(94.3%) (continued)
(25.4%) (continued)
(23.1%) (continued)
American Realty Capital Properties, Inc.

usb 1,308,000 3.75% due 12/15/20 1.0% ¥ 141,365,405
Annaly Capital Management, Inc.

usb 1,150,000 5.00% due 05/15/15 0.9 137,511,406
Ares Capital Corp.

usb 1,110,000 5.13% due 06/01/16 0.9 135,774,896
BGC Partners, Inc.

usb 1,050,000 4.50% due 07/15/16 0.9 132,953,160
Chesapeake Energy Corp.

usb 1,180,000 2.75% due 11/15/35 0.9 140,048,298
Cobalt International Energy, Inc.

usb 1,688,000 3.13% due 05/15/24 1.0 146,123,189
Fifth Street Finance Corp.

usb 1,100,000 5.38% due 04/01/16 0.9 134,143,719
HomeAway, Inc.

usb 670,000 0.13% due 04/01/19 0.5 75,642,400
IAS Operating Partnership LP

usb 1,230,000 5.00% due 03/15/18 0.9 139,048,377
Intel Corp.

usb 710,000 3.25% due 08/01/39 1.0 151,363,429
Jefferies Group LLC

usb 1,050,000 3.88% due 11/01/29 0.9 129,604,018
Liberty Interactive LLC

usb 850,000 0.75% due 03/30/43 1.0 141,865,662

usb 2,150,000 3.50% due 01/15/31 0.9 140,185,527

usb 1,800,000 4.00% due 11/15/29 0.9 135,656,953
Liberty Media Corp.

usb 1,216,000 1.38% due 10/15/23 1.0 144,681,760
MercadoLibre, Inc.

usb 1,000,000 2.25% due 07/01/19 1.0 151,026,660
PDL BioPharma, Inc.

usb 1,347,000 4.00% due 02/01/18 1.1 160,568,119
Prospect Capital Corp.

usb 1,200,000 5.75% due 03/15/18 1.0 146,338,603
Royal Gold, Inc.

usb 1,260,000 2.88% due 06/15/19 1.0 153,935,926
SanDisk Corp.

usb 1,210,000 0.50% due 10/15/20 1.2 178,793,015
Spirit Realty Capital, Inc.

usb 1,200,000 3.75% due 05/15/21 0.9 139,217,503
Starwood Property Trust, Inc.

usb 1,035,000 4.55% due 03/01/18 0.9 133,894,481
Verint Systems, Inc.

usb 895,000 1.50% due 06/01/21 0.8 120,496,799
WebMD Health Corp.

usb 1,100,000 2.50% due 01/31/18 0.9 128,595,195

3,446,639,941
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(94.3%) (continued)
(25.4%) (continued)

(0.2%)
Lexicon Pharmaceuticals, Inc.
usD 287,000 5.25% due 12/01/21 0.2% ¥ 34,110,282
34,110,282
(2.1%)
CenterPoint Energy, Inc.
usb 22,300 3.72% due 09/15/29 1.2 174,515,163
Wells Fargo & Co.
usb 940 7.50% due 0.9 136,107,956
310,623,119
3,791,373,342
(Cost ¥12,394,581,000) ¥ 14,084,322,196
2014 11 30 0.7
(G
HKD State Street Corp. 690,000 12/17/2014  JPY 10,473,579 ¥ 82,529 ¥ ¥ 82,529
JPY Credit Suisse AG 1,759,749,027  12/17/2014  USD 15,355,000 (62,154,153) (62,154,153)
JPY Credit Suisse AG 823,227,826  12/17/2014  EUR 5,770,000 (30,322,470) (30,322,470)
JPY State Street Corp. 13,614,333  12/17/2014  USD 115,000 (30,660) (30,660)
JPY State Street Corp. 17,650,695 12/17/2014  USD 150,000 (147,122) (147,122)
JPY State Street Corp. 15,027,740  12/17/2014  USD 130,000 (397,035) (397,035)
JPY State Street Corp. 36,575,795  12/17/2014  AUD 370,000 (839,515) (839,515)
JPY State Street Corp. 176,628,326  12/17/2014  HKD 11,945,000 (6,114,732) (6,114,732)
JPY State Street Corp. 66,427,648 12/17/2014  CHF 560,000 (2,546,364) (2,546,364)
JPY State Street Corp. 138,250,080  12/17/2014  GBP 760,000 (2,935,133) (2,935,133)
JPY State Street Corp. 70,577,000 12/17/2014  SGD 795,000 (1,768,072) (1,768,072)
USD State Street Corp. 180,000 12/17/2014  JPY 21,244,698 112,682 112,682
USD State Street Corp. 140,000 12/17/2014  JPY 16,615,760 (4,464) (4,464)
USD JPMorgan Chase & Co. 575,458  01/20/2015  CNY 3,550,000 2,233,254 (2,095,781) 137,473

¥ 2,428,465 ¥ (109,355,501) ¥ _(106,927,036)
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©) 0
(F ©) 1,298,433
228,934
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4,295,106
3,225,607
2016 1 20
888,108 605,288 608,375
2016 20
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63,398
® 38,250
38,250
© (A B) 101,648
() 4,448,959
® 1,440,037
(3] (C D E) 3,110,570
((D) 3,110,570
2016 1 20

2016 1 20
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o
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884,022,632

2,225,477,844
25,702,876,342 36,159,521,094

609
27,928,354,795 37,043,543,726
27,928,354,795 37,043,543,726
2,306,500,000 160,100,000
202,236,891 332,263,740
7,870,699 120,649,799
967,788 1,516,418
17,420,192 27,295,508
381,765 351,698
2,535,377,335 642,177,163
2,535,377,335 642,177,163
22,470,765,725 36,918,193,376
2,922,211,735 516,826,813
69,817,558 23,904
25,392,977,460 36,401,366,563
25,392,977,460 36,401,366,563
27,928,354,795 37,043,543,726
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O

27 3 18 27 9 18

21 9 17 28 3 17
469,886,349 407,013,505
23,920 25,093
907,571,411 3,180,317,653
437,661,142 2,773,279,055
3,317,811 8,969,320
59,720,596 161,447,796
1,306,936 2,501,541
64,345,343 172,918,657
502,006,485 2,946,197,712
502,006,485 2,946,197,712
502,006,485 2,946,197,712
3,143,221 8,851,684
472,914,455 2,922,211,735
3,676,220,523 1,367,098,869
14,235,057
3,676,220,523 1,352,863,812
65,450,590 115,691,630
65,450,590 74,439,045
41,252,585
662,609,389 1,753,099,759
2,922,211,735 516,826,813
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(€))
( )
1.
2.
3.
( )
217 9 17 28 3 17
L. 22,470,765,725 36,918,193,376
2.
516,826,813
3- 1 1.1300 0.9860
Qa ) (11,300 ) (9,860 )
( )
27 3 18 27 9 18
27 9 17 28 3 17
( 27 3 18 27 4 17 ( 27 9 18 27 10 19
) )
(23,974,860 ) © )
(40,774,099 ) © )
(450,086,946 (4,836,306,425 )
(228,683,334 ) (69,825,313 )
743,519,239 (1 4,906,131,738 (1 1,786 )
1,898 ) 35,256,109 ( 247,201,688 ( 90
90 ) )
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( 27 4 18 27 5 18 ( 27 10 20 27 11 17
) )
(47,959,762 ) (91,492,824 )
(60,419,940 ) © )
(664,274,414 (4,987,463,255 )
) (254,907,124 ) (16,410 )
1,027,561,240 (1 5,078,972,489 (1 1,727
2,051 ) 45,078,186 ) 264,552,972 (
( 9 ) 9 )
( 27 5 19 27 6 17 ( 27 11 18 27 12 17
) )
(138,685,470 ) (166,032,195 )
© ) © )
(1,800,130,839 (5,177,978,757
) (316,451,501 ) ) (309,589 )
2,255,267,810 (1 5,344,320,541 (1
2,165 ) 93,726,390 1,691 ) 284,318,418 (
( 9 ) 90 )
( 27 6 18 21 7 17 ( 27 12 18 28 1 18
) )
(11,585,194 ) © )
© ) © )
(2,487,635,905 ) (5,374,803,298 )
(360,225,788 ) (164,719 )
2,859,446,887 (1 5,374,968,017 (1 1,601 )
1,958 ) 131,434,621 ( 302,007,406 ( 90
9 ) )
( 27 7 18 27 8 17 ( 28 1 19 28 2 17
) )
(19,767,189 ) © )
© ) © )
(2,974,682,827 ) (5,421,455,165 )
(239,363,695 ) (140,607 )
3,233,813,711 (1 5,421,595,772 (1 1,511 )
1,879 ) 154,877,192 ( 322,755,535 ( 90
90 ) )
( 27 8 18 27 9 17 ( 28 2 18 28 3 17
) )
(168,099,958 ) (95,740,502 )
© ) © )
(3,943,705,054 (5,249,856,765 )
) (103,954,491 ) (233,786 )
4,215,759,503 (1 5,345,831,053 (1
1,876 ) 202,236,891 1,448 ) 332,263,740 (
( 9 ) 9 )
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27 9 17 28 3 17
€Y) €))
@ @
1.
® ®
)
27 9 17 28 3 17
() )
780,078,966 1,414,714,181
780,078,966 1,414,714,181
27 17
28 17
27 3 18 21 9 17 )
27 9 18 28 3 17 )
)
27 3 18 27 9 18
27 9 17 28 3 17
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2,758,286,906
20,072,425,390
359,946,571

22,470,765,725
15,762,082,743
1,314,655,092

4

(

5,271,123

5,282,192

UBS(CAY)

CB

35,441,857,565

36,154,238,902

36,159,521,094

36,159,521,094

(

)
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UBS(CAY)
UBS CAY CB
UBS CB
Annual Report
UBS CAY CB

Statement of Operations

Income

Interest income

Dividend income

Other income

Net realized gain on financial assets and
liabilities at fair value through profit or loss
and foreign currency transactions

Net change in unrealized appreciation/
(depreciation) on financial assets and liabilities
at fair value through profit or loss and foreign
currency translations

Total income

Expenses

Investment management fees
Administrator fees
Custody fees
Professional fees
Transfer agent fees
Trustee fees
Organization expense
Transaction fees
Other expenses
Registration fees
Total expenses
Operating Profit

Finance costs

Distributions to holders of redeemable units
Profit after distribution and before tax
Tax

Increase in net assets attributable to holders of
redeemable units from operations
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CB

2014 11 30

2013 26 2014 11 30

362,908,189
14,167,432
4,771,280

337,603,061

1,593,647,515

2,313,097,477

72,061,454
12,619,446
11,537,376
6,385,214
2,201,019
1,501,938
3,470,168
361,034
24,017
11,552
110,173,218
2,202,924,259

(835,841,812)
1,367,082,447
(10,665, 740)

1,356,416,707
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2014 11 30
(94.3%)
(0.9%)
(0.9%)
Novion Property Group
AUD 1,250,000 5.75% due 07/04/16 0.9% ¥ 131,845,206
131,845,206
131,845,206
(1.9%)
(1-9%)
Conwert Immobilien Invest SE
EUR 900,000 5.25% due 02/01/16 0.9 141,006,072
IMMOFINANZ AG
EUR 946,776 4.25% due 03/08/18 1.0 146,713,872
287,719,944
287,719,944
(0.9%)
(0.9%)
BNP Paribas Fortis SA
EUR 1,250,000 2.08% due 12/29/49 0.9 139,635,975
139,635,975
139,635,975
(1.5%)
(1.5%)
Just Energy Group, Inc.
usb 800,000 6.50% due 07/29/19 0.6 83,316,869
Silver Standard Resources, Inc.
usb 1,670,000 2.88% due 02/01/33 0.9 139,362,150
222,679,019
222,679,019
(8.9%)
(8.9%)
Biostime International Holdings, Ltd.
HKD 6,000,000 0.00% due 02/20/19 0.5 80,347,677
China Yongda Automobiles Services Holdings, Ltd.
CNY 8,000,000 1.50% due 07/18/19 1.0 145,705,391
Ctrip.com International, Ltd.
usD 1,270,000 1.25% due 10/15/18 1.0 155,817,083
Fufeng Group, Ltd.
CNY 8,000,000 3.00% due 11/27/18 1.2 173,247,263
Home Inns & Hotels Management, Inc.
usb 1,215,000 2.00% due 12/15/15 0.9 141,768,860
Kingsoft Corp., Ltd.
HKD 10,000,000 1.25% due 04/11/19 0.9 140,493,653
Shenzhou International Group Holdings, Ltd.
HKD 8,000,000 0.50% due 06/18/19 0.8 121,822,383
SINA Corp.
usb 637,000 1.00% due 12/01/18 0.5 70,310,180
SouFun Holdings, Ltd.
usb 1,300,000 2.00% due 12/15/18 1.0 142,122,995
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usb

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

usb

HKD

usb

HKD

usb

600,000

583,000

944,000
987,390
927,472

909,250

885,370

900,000
800,000
500,000

1,000,000

500,000
10,000,000
1,600,000
7,000,000

1,100,000

(94.3%) (continued)
(8.9%) (continued)
(8-9%) (continued)
TAL Education Group
2.50% due 05/15/19
YY, Inc.
2.25% due 04/01/19

(4.7%)
(3-9%)
Air France-KLM
4.97% due 04/01/15
Fonciere Des Regions
3.34% due 01/01/17
Neopost SA
3.75% due 02/01/15
Nexans SA
2.50% due 01/01/19

(0.8%)
Pierre & Vacances SA
3.50% due 10/01/19

(3-3%)

(3-3%)
alstria office REIT-AG
2.75% due 06/14/18
Deutsche Euroshop AG
1.75% due 11/20/17
RAG-Stiftung
% due 12/31/18
SGL Carbon SE
2.75% due 01/25/18

(5-5%)
(5.5%)
Asia View, Ltd.
1.50% due 08/08/19
ASM Pacific Technology, Ltd.
2.00% due 03/28/19

China Overseas Finance Investment Cayman 1V, Ltd.

0.00% due 02/04/21

Haitong International Securities Group, Ltd.
1.25% due 07/18/18

Newford Capital, Ltd.

0.00% due 05/12/16
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0.6% ¥ 93,758,537

0.5 68,112,208

1,333,506,230
1,333,506,230

1.0 145,354,576
1.1 161,389,595
0.9 141,602,345
0.9 132,755,897

581,102,413

0.8 127,689,053

127,689,053
708,791,466

1.0 146,625,541
0.9 135,411,755
0.5 73,239,531
0.9 136,787,771

492,064,598
492,064,598

0.4 59,045,787
1.1 162,014,587
1.4 204,707,885
0.9 140,171,344
0.9 139,692,243



HKD

EUR

usb

EUR

EUR

EUR

EUR

EUR

EUR

8,000,000

1,000,000

1,200,000

1,000,000

1,000,000

1,000,000

1,750,000
1,039,000
976,000

1,100,000

(94.3%) (continued)
(5.5%) (continued)
(5.5%) (continued)
REXLot Holdings, Ltd.
4.50% due 04/17/19

(1.0%)
(1.0%)
Magyar Nemzeti Vagyonkezelo Zrt
3.38% due 04/02/19

(0.9%)
(0.9%)
Vedanta Resources Jersey, Ltd.
5.50% due 07/13/16

(2.1%)
(2.1%)
Astaldi SpA
4.50% due 01/31/19
Beni Stabili SpA SIIQ
2.63% due 04/17/19

(1.0%)
(1.0%)
Magnolia Finance, Ltd.
4.00% due 03/29/49

(4.8%)
(3.8%)
Ageasfinlux SA
1.43% due 08/29/49

Controlinveste International Finance

2.75% due 01/28/15
Opus Securities SA
3.95% due 10/29/49
TMK Bonds SA

5.25% due 02/11/15
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¥ 115,272,134
820,903,980
820,903,980

151,620,625
151,620,625
151,620,625

141,353,833
141,353,833
141,353,833

151,731,594
161,644,823

313,376,417
313,376,417

144,259,682
144,259,682
144,259,682

169,934,207
152,960,391
122,602,087

128,921,579
574,418,264
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(94.3%) (continued)
(4.8%) (continued)

(1.0%)
SAF-Holland SA
EUR 900,000 1.00% due 09/12/20 1.0% ¥ 142,577,392
142,577,392
716,995,656
(1.0%)
(1.0%)
Pulai Capital, Ltd.
UsD 1,300,000 % due 03/22/19 1.0 151,821,850
151,821,850
151,821,850
(5.4%)
(4.3%)
Amorim Energia BV
EUR 800,000 3.38% due 06/03/18 0.8 117,893,451
Lukoil International Finance BV
usb 700,000 2.63% due 06/16/15 0.5 81,417,909
NXP Semiconductor NV
usb 1,238,000 1.00% due 12/01/19 1.0 150,146,166
QIAGEN NV
usb 1,200,000 0.88% due 03/19/21 1.0 150,824,896
Yandex NV
usb 1,400,000 1.13% due 12/15/18 1.0 146,843,014
647,125,436
(1.1%)
STMicroelectronics NV
UsD 1,400,000 % due 07/03/19 1.1 157,020,252
157,020,252
804,145,688
(1.9%)
(1.9%)
Ship Finance International, Ltd.
usD 1,170,000 3.25% due 02/01/18 1.0 148,494,961
Siem Industries, Inc.
usb 1,200,000 1.00% due 09/12/19 0.9 131,028,238
279,523,199
279,523,199
(1.0%)
(1.0%)
Parpublica - Participacoes Publicas SGPS SA
EUR 900,000 5.25% due 09/28/17 1.0 145,214,016
145,214,016
145,214,016
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(94.3%) (continued)

(1.0%)
(1.0%)
Holdgrove, Ltd.
usD 1,200,000 1.00% due 09/24/17 1.0% ¥ 141,567,466
141,567,466
141,567,466
(3-1%)
(3-1%)
CapitaCommercial Trust
SGD 1,500,000 2.50% due 09/12/17 1.0 152,146,242
CapitalLand, Ltd.
SGD 1,500,000 1.85% due 06/19/20 0.9 129,850,125
Olam International, Ltd.
usb 1,400,000 6.00% due 10/15/16 1.2 176,543,935
458,540,302
458,540,302
(1.0%)
(1.0%)
Celltrion, Inc.
usb 1,500,000 2.75% due 03/27/18 1.0 153,993,785
153,993, 785
153,993, 785
(3-7%)
(3-7%)
Abengoa SA
EUR 300,000 4.50% due 02/03/17 0.3 43,411,067
EUR 600,000 6.25% due 01/17/19 0.6 84,780,306
Criteria CaixaHolding SA
EUR 100,000 1.00% due 11/25/17 0.1 16,808,102
Melia Hotels International SA
EUR 600,000 4.50% due 04/04/18 0.7 110,747,048
OHL Investments SA
EUR 900,000 4.00% due 04/25/18 0.9 129,916,275
Sacyr SA
EUR 1,150,000 6.50% due 05/01/16 1.1 167,600,159
553,262,957
553,262,957
(1.9%)
(1.9%)
BKW AG
CHF 1,300,000 0.13% due 09/30/20 1.1 157,092,864
Schindler Holding AG
CHF 1,000,000 0.38% due 06/05/17 0.8 126,938,129

284,030,993
284,030,993
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usb

usb

usb

usb

usb

GBP

EUR

GBP

GBP

GBP

usb

1,100,000

1,200,000

1,250,000

600,000

1,200,000

1,200,000

1,400,000

1,200,000

700,000

600,000

800,000

650,000

1,100,000

843,000

(94.3%) (continued)
(3.6%)
(3.6%)
Acer, Inc.
0.00% due 08/10/17
AU Optronics Corp.
0.00% due 10/13/15

Siliconware Precision Industries Co., Ltd.

0.00% due 10/31/19
Zhen Ding Technology Holding, Ltd.
0.00% due 06/26/19

(1.0%)
(1.0%)
CP Foods Holding, Ltd.
0.50% due 01/15/19

(2.2%)
(2.2%)
DP World, Ltd.
1.75% due 06/19/24
National Bank of Abu Dhabi PJSC
1.00% due 03/12/18

(4.7%)

(3-5%)
African Minerals, Ltd.
8.50% due 02/10/17
INTU Jersey, Ltd.
2.50% due 10/04/18
PT Jersey, Ltd.
0.50% due 11/19/19

St Modwen Properties Securities Jersey, Ltd.

2.88% due 03/06/19
SVG Capital Plc.
8.25% due 06/05/16

(1.2%)
Balfour Beatty Finance No.2, Ltd.
1.88% due 12/03/18

(25.4%)
(23.1%)
Acorda Therapeutics, Inc.
1.75% due 06/15/21
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¥ 143,282,464
159,156,582
158,926,630

71,389,026

532,754,702
532,754,702

145,145,106
145,145,106
145,145,106

151,893,061
180,282,512

332,175,573
332,175,573

7,121,100
146,369,973
88,787,618
147,057,680
131,142,849

520,479,220

185,541,366
185,541,366
706,020,586

107,805,441
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(94.3%) (continued)
(25.4%) (continued)
(23.1%) (continued)
American Realty Capital Properties, Inc.

usb 1,308,000 3.75% due 12/15/20 1.0% ¥ 141,365,405
Annaly Capital Management, Inc.

usb 1,150,000 5.00% due 05/15/15 0.9 137,511,406
Ares Capital Corp.

usb 1,110,000 5.13% due 06/01/16 0.9 135,774,896
BGC Partners, Inc.

usb 1,050,000 4.50% due 07/15/16 0.9 132,953,160
Chesapeake Energy Corp.

usb 1,180,000 2.75% due 11/15/35 0.9 140,048,298
Cobalt International Energy, Inc.

usb 1,688,000 3.13% due 05/15/24 1.0 146,123,189
Fifth Street Finance Corp.

usb 1,100,000 5.38% due 04/01/16 0.9 134,143,719
HomeAway, Inc.

usb 670,000 0.13% due 04/01/19 0.5 75,642,400
IAS Operating Partnership LP

usb 1,230,000 5.00% due 03/15/18 0.9 139,048,377
Intel Corp.

usb 710,000 3.25% due 08/01/39 1.0 151,363,429
Jefferies Group LLC

usb 1,050,000 3.88% due 11/01/29 0.9 129,604,018
Liberty Interactive LLC

usb 850,000 0.75% due 03/30/43 1.0 141,865,662

usb 2,150,000 3.50% due 01/15/31 0.9 140,185,527

usb 1,800,000 4.00% due 11/15/29 0.9 135,656,953
Liberty Media Corp.

usb 1,216,000 1.38% due 10/15/23 1.0 144,681,760
MercadoLibre, Inc.

usb 1,000,000 2.25% due 07/01/19 1.0 151,026,660
PDL BioPharma, Inc.

usb 1,347,000 4.00% due 02/01/18 1.1 160,568,119
Prospect Capital Corp.

usb 1,200,000 5.75% due 03/15/18 1.0 146,338,603
Royal Gold, Inc.

usb 1,260,000 2.88% due 06/15/19 1.0 153,935,926
SanDisk Corp.

usb 1,210,000 0.50% due 10/15/20 1.2 178,793,015
Spirit Realty Capital, Inc.

usb 1,200,000 3.75% due 05/15/21 0.9 139,217,503
Starwood Property Trust, Inc.

usb 1,035,000 4.55% due 03/01/18 0.9 133,894,481
Verint Systems, Inc.

usb 895,000 1.50% due 06/01/21 0.8 120,496,799
WebMD Health Corp.

usb 1,100,000 2.50% due 01/31/18 0.9 128,595,195

3,446,639,941
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(94.3%) (continued)
(25.4%) (continued)

(0.2%)
Lexicon Pharmaceuticals, Inc.
usD 287,000 5.25% due 12/01/21 0.2% ¥ 34,110,282
34,110,282
(2.1%)
CenterPoint Energy, Inc.
usb 22,300 3.72% due 09/15/29 1.2 174,515,163
Wells Fargo & Co.
usb 940 7.50% due 0.9 136,107,956
310,623,119
3,791,373,342
(Cost ¥12,394,581,000) ¥ 14,084,322,196
2014 11 30 0.7
(G
HKD State Street Corp. 690,000 12/17/2014 JPY 10,473,579 ¥ 82,529 ¥ ¥ 82,529
JPY Credit Suisse AG 1,759,749,027  12/17/2014 USD 15,355,000 (62,154,153) (62,154,153)
JPY Credit Suisse AG 823,227,826  12/17/2014 EUR 5,770,000 (30,322,470) (30,322,470)
JPY State Street Corp. 13,614,333  12/17/2014 USD 115,000 (30,660) (30,660)
JPY State Street Corp. 17,650,695 12/17/2014 USD 150,000 (147,122) (147,122)
JPY State Street Corp. 15,027,740  12/17/2014 USD 130,000 (397,035) (397,035)
JPY State Street Corp. 36,575,795 12/17/2014 AUD 370,000 (839,515) (839,515)
JPY State Street Corp. 176,628,326  12/17/2014 HKD 11,945,000 (6,114,732) (6,114,732)
JPY State Street Corp. 66,427,648 12/17/2014 CHF 560,000 (2,546,364) (2,546,364)
JPY State Street Corp. 138,250,080 12/17/2014  GBP 760,000 (2,935,133) (2,935,133)
JPY State Street Corp. 70,577,000 12/17/2014 SGD 795,000 (1,768,072) (1,768,072)
USD State Street Corp. 180,000 12/17/2014 JPY 21,244,698 112,682 112,682
USD State Street Corp. 140,000 12/17/2014 JPY 16,615,760 (4,464) (4,464)
USD JPMorgan Chase & Co. 575,458  01/20/2015 CNY 3,550,000 2,233,254 (2,095,781) 137,473

¥ 2,428,465 ¥  (109,355,501) ¥ _ (106,927,036)
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2016 20
( 2015 1 21 2016 1 20 )
» 128,076
86,295
41,781
®) 342,948
© (A B) 214,872
() 1,284,371
® 228,934
( ) ( 270,247)
( ) (  41,313)
(3] (C D E) 1,298,433
©) 0
(F ©) 1,298,433
228,934
( ) ( 270,247)
( ) (  41,313)
4,295,106
3,225,607
2016 1 20
888,108 605,288 608,375
2016 20
( 2015 1 21 2016 1 20 )
Q) 63,398
63,398
® 38,250
38,250
© (A B) 101,648
() 4,448,959
® 1,440,037
(3] (C D E) 3,110,570
((D) 3,110,570
2016 1 20

2016 1 20
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28 3 31
]
2,663,530,165
25,959,813
2,637,570,352
2,665,429,930
0.9895
]

36,950,991,847

186,124,404

36,764,867,443

37,062,396,711

0.9920

€Y
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