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JPM

2012 11 30

37,823,811,179

2,619,473,204
112,124,551
174,060,343
561,450,489
39,240,690
41,330,160,456

35,086,521,577

7,508,512

13 2,862,662
12 1,276,007,497
190,933,860

1,530,934,558

135,882,778

717

3,144,130,584

38,186,029,872

1206 10,665 937,356 9,996,734,437
1209 10,147 2,512,218  25,490,720,271
1211* 10,001 269,839 2,698,575,164

1211 2013 11 30
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JPM

2012 11 30

374,380,609

1,563,903
378,957,150
754,901,662

41,212,855
18,307,031
68,631,124
9,155,548
101,626
234,831
1,860,000
427,596
822,159
2,121,835
26,558,516
169,433,121
585,468,541

250,143,018
(21,643,255)
(798,188,009)
(569, 688,246)

2,737,289,602

(2,862,662)

(1,276,007,497)
1,458,419,443
1,474,199,738
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@

JPM
2012 11 30
(€9)

GBP 800,000 COMMON BK AUST FRN 19/12/23 105,995,063 111,130,485 0.29
105,995,063 111,130,485 0.29

usD 3,750,000 WESTPAC BANK CORP 4.2% 27/02/15 312,646,980 331,933,506 0.86
EUR 1,300,000 COMMONW BK AUST 4.375% 25/2/20 161,876,748 162,510,841 0.43
usD 1,750,000 NTL AUST BK 1.6% 07/08/15 137,298,864 147,138,620 0.39
EUR 500,000 ANZ BANKING GP 5.125% 10/09/19 61,278,025 61,591,436 0.16
GBP 150,000 WESTPAC BANKING 5% 21/10/19 20,604,770 23,018,216 0.06
693,705,387 726,192,619 1.90

799,700,450 837,323,104 2.19

usD 4,100,000 BANK NOVA SCOTIA 2.55% 12/01/17 337,718,161 356,796,913 0.93
337,718,161 356,796,913 0.93

337,718,161 356,796,913 0.93

usD 1,555,000 MASSMUTUAL GLBL 2.5% 17/10/22 120,772,248 127,479,959 0.33
120,772,248 127,479,959 0.33

120,772,248 127,479,959 0.33

GBP 750,000 DANSKE BANK FRN 5.375% 29/9/21 92,671,094 94,579,830 0.25
92,671,094 94,579,830 0.25

usD 2,545,000 DANSKE BANK A/S 3.875% 14/4/16 214,129,365 220,870,265 0.57
GBP 700,000 DANSKE BANK 4% 09/12/15 94,842,837 97,963,138 0.26
308,972,202 318,833,403 0.83

401,643,296 413,413,233 1.08
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@

EUR 1,640,000 BNP PARIBAS FRN 22/01/19 167,242,121 175,110,836 0.46
167,242,121 175,110,836 0.46

USD 4,825,000 SOCIETE GENERALE 5.2% 15/04/21 401,313,088 437,553,807 1.16
EUR 2,000,000 BPCE SA 4.25% 06/02/23 214,327,383 242,176,575 0.63
EUR 2,100,000 BNP PARIBAS 2.875% 27/11/17 223,687,174 237,294,781 0.62
EUR 1,850,000 BANQ FED CRE MUTUEL 3.75% 26/1/18 203,438,515 218,775,916 0.57
EUR 1,500,000 CREDIT AGRICOLE LDN 1.875% 18/10/17 150,069,705 161,032,447 0.42
USD 935,000 SOCIETE GENERALE 2.75% 12/10/17 73,461,038 77,780,896 0.20
1,266,296,903 1,374,614,422 3.60

1,433,539,024 1,549,725,258 4.06

EUR 3,300,000 MUNICH RE FRN 26/05/42 355,520,087 402,619,475 1.05
EUR 1,600,000 ALLIANZ SE 5.625% 17/10/42 173,017,805 181,667,838 0.48
528,537,892 584,287,313 1.53

528,537,892 584,287,313 1.53

EUR 1,900,000 CLOVERIE PLC FRN 01/09/42 206,444,445 233,471,939 0.61
206,444,445 233,471,939 0.61

EUR 1,200,000 WILLOW NO.2 3.375% 27/06/22 128,567,617 136,774,868 0.36
128,567,617 136,774,868 0.36

335,012,062 370,246,807 0.97

EUR 3,900,000 UBS AG JERSEY FRN 16/09/19 400,946,554 424,428,682 1.11
GBP 1,900,000 HSBC CAP FUNDING FRN 29/06/49 253,262,250 274,041,640 0.72
GBP 700,000 UBS AG JERSEY FRN 21/06/21 82,345,403 95,606,947 0.25
736,554,207 794,077,269 2.08

736,554,207 794,077,269 2.08
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@
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€))

EUR 1,500,000 HANNOVER FIN SA FRN 14/09/40 162,776,324 177,816,421 0.46
EUR 200,000 HANNOVER FIN SA FRN 30/06/43 20,076,279 22,101,792 0.06
182,852,603 199,918,213 0.52

182,852,603 199,918,213 0.52

EUR 1,300,000 ING BANK NV FRN 29/05/23 136,035,152 150,313,158 0.40
GBP 700,000 ELM BV FRN 25/05/49 88,951,479 92,299,194 0.24
224,986,631 242,612,352 0.64

usD 7,260,000 RABOBANK NED 3.375% 19/01/17 599,540,019 642,502,922 1.68
EUR 2,800,000 RABOBANK NED 4.125% 12/01/21 309,459,934 342,614,219 0.90
EUR 1,825,000 RABOBANK NED 4.125% 14/09/22 182,626,691 205,249,150 0.54
EUR 1,600,000 ING BANK NV 4.25% 13/01/17 181,416,407 191,850,041 0.50
GBP 1,050,000 ING BANK NV 5.375% 15/04/21 147,038,238 162,210,407 0.42
GBP 900,000 AEGON NV 6.625% 16/12/39 131,021,333 142,430,997 0.37
1,551,102,622 1,686,857,736 4.41

1,776,089,253 1,929,470,088 5.05

usD 5,550,000 DNB BANK ASA 3.2% 03/04/17 449,480,367 485,411,618 1.27
GBP 2,500,000 DNB BANK ASA 7.25% 23/06/20 343,919,038 359,183,402 0.94
793,399,405 844,595,020 2.21

793,399,405 844,595,020 2.21

EUR 5,000,000 NORDEA BANK AB FRN 15/02/22 540,562,254 575,775,306 1.51
EUR 511,000 SWEDBANK AB FRN 05/12/22 54,061,194 55,057,896 0.14
EUR 200,000 SWEDBANK AB FRN 26/06/18 20,622,834 22,094,820 0.06
615,246,282 652,928,022 1.71

USsD 8,600,000 NORDEA BANK AB 3.125% 20/03/17 703,139,072 752,055,166 1.97
usD 7,145,000 SVENSKA HANDEL 5.125% 30/03/20 646,204,586 695,396,870 1.82
usD 4,500,000 SWEDBANK AB 2.125% 29/09/17 349,281,977 376,348,350 0.99
EUR 2,850,000 SEB 3.75% 19/05/16 307,431,668 332,977,237 0.87
EUR 2,001,000 SEB 4% 12/09/22 201,545,596 225,633,054 0.59
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EUR 1,650,000 SWEDBANK 3.375% 09/02/17 174,629,394 191,919,712 0.50

2,382,232,293 2,574,330,389 6.74

2,997,478,575 3,227,258,411 8.45
usD 5,750,000 UBS AG STAMFORD 5.75% 25/04/18 521,007,223 563,598,037 1.47
usD 5,265,000 CREDIT SUISSE 5.4% 14/01/20 450,971,064 485,231,254 1.27
usD 1,850,000 CREDIT SUISSE NY 5.5% 01/05/14 155,963,015 162,452,598 0.43
usD 1,600,000 UBS AG STAMFORD 7.625% 17/08/22 128,182,725 145,299,693 0.38

1,256,124,027 1,356,581,582 3.55

1,256,124,027 1,356,581,582 3.55
GBP 4,100,000 LLOYDS TSB BANK FRN 09/07/25 456,014,802 501,907,117 1.32
GBP 1,625,000 STANDARD LIFE PLC FRN 12/07/49 192,944,402 220,960,590 0.58
GBP 1,700,000 LEGAL & GENERAL GP FRN 29/3/49 188,600,895 217,760,509 0.57
GBP 1,200,000 RSA INSURANCE GROUP FRN 20/05/39 180,198,511 198,467,414 0.52
GBP 1,350,000 BARCLAYS BANK PLC FRN 16/1/23 181,311,636 188,185,926 0.49
usD 1,850,000 RBS FRN 16/3/22 171,735,783 177,192,943 0.46
GBP 1,000,000 ZURICH FINANCE (UK) FRN 30/10/49 128,603,356 138,652,201 0.36
EUR 950,000 HBOS PLC FRN 30/10/19 86,034,256 90,481,149 0.24
GBP 220,000 STANDARD LIFE PLC FRN 04/12/42 28,993,351 29,500,310 0.08

1,614,436,992 1,763,108,159 4.62
GBP 5,900,000 HSBC BANK PLC 6.5% 07/07/23 874,031,700 955,060,732 2.51
usD 10,000,000 BARCLAYS BANK PLC 2.75% 23/02/15 799,659,192 852,944,068 2.23
EUR 6,650,000 RBS 4.75% 18/05/16 726,140,027 792,550,662 2.08
usD 4,775,000 HSBC HLDGS PLC 5.1% 05/04/21 429,868,383 463,318,485 1.21
usD 5,200,000 DEUTSCHE BANK AG 3.25% 11/01/16 427,208,173 455,951,949 1.19
EUR 3,325,000 BARCLAYS BANK PLC 6% 14/01/21 334,476,729 394,792,773 1.03
EUR 3,200,000 RBS PLC 4.35% 23/01/17 318,313,286 348,588,290 0.91
GBP 1,950,000 FCE BANK PLC 4.825% 15/02/17 257,689,793 278,250,162 0.73
EUR 2,050,000 STANDARD CHART 5.875% 26/09/17 224,894,106 255,652,300 0.67
GBP 1,550,000 NATIONWIDE BLDG 5.625% 9/09/19 227,037,129 241,448,427 0.63
usD 2,275,000 HSBC BANK PLC 4.75% 19/01/21 201,885,024 217,910,500 0.57
EUR 1,750,000 LLOYDS TSB BANK 4.625% 2/02/17 193,889,693 210,693,611 0.55
usD 1,725,000 NATIONWIDE BLDG 6.25% 25/02/20 161,386,046 168,405,522 0.44
usD 1,900,000 BARCLAYS BANK PLC 5.2% 10/07/14 159,168,723 166,904,632 0.44
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EUR 1,250,000 STANDARD CHARTER BK 3.875% 20/10/16 134,976,890 147,242,491 0.39
GBP 900,000 PRUDENTIAL FIN 6.125% 19/12/31 128,749,202 139,902,759 0.37
EUR 900,000 STANDARD CHART 1.75% 29/10/17 93,697,152 97,788,308 0.26
GBP 720,000 PRUDENTIAL PLC 1.25% 16/11/15 91,521,205 94,645,591 0.25
EUR 820,000 ABBEY NTL TREAS 3.375% 20/10/15 89,569,616 93,112,419 0.24
EUR 750,000 STANDARD CHART 3.625% 23/11/22 77,614,580 81,096,798 0.21
GBP 300,000 DIRECT LINE INS FRN 27/04/42 42,120,176 45,198,088 0.12
5,993,896,825 6,501,458,567 17.03

7,608,333,817 8,264,566,726 21.65

usD 4,185,000 PNC FINANCIAL SERV FRN 29/07/49 365,093,421 387,847,530 1.03
usD 3,000,000 GENERAL ELECTRIC FRN 15/12/49 242,741,019 264,290,704 0.70
usD 2,285,000 CITIGROUP INC FRN 29/12/49 181,360,477 191,741,661 0.50
usD 1,680,000 PRUDENTIAL FIN FRN 15/06/43 133,568,816 138,844,669 0.36
usD 1,500,000 CITIGROUP INC FRN 09/06/16 102,964,061 117,318,570 0.31
usD 950,000 HSBC FINANCE FRN 15/01/14 73,809,172 78,069,130 0.20
usD 600,000 WELLS FARGO & CO FRN 29/03/49 52,656,281 56,780,578 0.15
usD 600,000 BANK OF AMERICA CORP FRN 29/12/49 49,836,750 54,430,184 0.14
usD 330,000 PRUDENTIAL FIN FRN 15/09/42 25,888,500 27,817,661 0.07
1,227,918,497 1,317,140,687 3.46

usD 3,800,000 WELLS FARGO STUP 15/06/16 321,756,796 340,476,863 0.89
usD 3,000,000 METLIFE INC STUP 15/12/22 234,293,403 252,985,555 0.66
556,050,199 593,462,418 1.55

usD 13,125,000 GENERAL ELEC CAP 4.375% 16/9/20 1,136,080,204 1,211,494,655 3.18
usD 10,800,000 CITIGROUP INC 4.45% 10/01/17 916,398,585 986,923,041 2.59
usD 9,350,000 BANK OF AMERICA CORP 5% 13/05/21 791,751,697 882,352,374 2.31
usD 8,010,000 GOLDMAN SACHS GP 5.75% 24/01/22 700,687,738 783,399,050 2.05
usD 7,700,000 WACHOVIA CORP 5.75% 01/02/18 728,174,654 764,652,818 2.00
usD 7,185,000 CITIGROUP INC 4.5% 14/01/22 604,287,467 666,006,572 1.74
usD 7,050,000 MORGAN STANLEY 5.5% 28/07/21 592,616,890 664,337,981 1.74
usD 6,550,000 AMERICAN INTL GRP 6.4% 15/12/20 619,965,153 661,385,173 1.73
usD 5,600,000 CAPITAL ONE BANK 8.8% 15/07/19 572,109,493 625,131,912 1.64
usD 5,750,000 MORGAN STANLEY 4.75% 22/03/17 467,788,796 512,023,314 1.34
usD 5,727,000 PRUDENTIAL FIN 3.875% 14/01/15 482,878,415 500,564,532 1.31
usD 4,650,000 HARTFORD FINL SVCS 5.125% 15/04/22 404,104,559 436,173,592 1.14
usD 5,000,000 CAPITAL ONE FIN 2.125% 15/07/14 397,156,680 420,055,870 1.10
usD 4,460,000 BANK OF AMERICA 3.875% 22/03/17 381,805,687 399,429,514 1.05
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usD 3,975,000 GECC 5.875% 14/01/38 367,968,660 395,710,601 1.04
usD 4,250,000 WELLS FARGO&CO 3.5% 08/03/22 351,444,879 377,233,686 0.99
usD 4,000,000 BANK OF AMERICA CORP 5.42% 15/03/17 342,597,373 358,268,705 0.94
usD 3,650,000 AMERICAN EXPRESS 2.8% 19/09/16 302,381,688 319,517,622 0.84
usD 3,550,000 GECC 4.875% 04/03/15 306,827,940 317,777,860 0.83
usD 2,950,000 GOLDMAN SACHS GP 6.25% 01/02/41 259,898,212 293,097,619 0.77
usD 3,000,000 CITIGROUP INC 4.75% 19/05/15 250,422,444 267,223,502 0.70
usD 3,210,000 AETNA INC 2.75% 15/11/22 253,934,323 265,190,042 0.69
usD 2,600,000 PRUDENTIAL FIN 5.8% 16/11/41 229,987,874 251,465,040 0.66
usD 2,415,000 BANK OF AMERICA CORP 5.625% 1/7/20 225,548,177 234,854,759 0.62
usD 2,325,000 MET LIFE GLB FDG 1.7% 29/06/15 185,059,584 195,971,769 0.51
usD 2,150,000 METLIFE INC 6.4% 15/12/36 176,748,654 188,165,392 0.49
uSsD 1,700,000 BK OF AMERICA CORP 5.875% 7/02/42 153,960,060 175,287,112 0.46
usD 1,450,000 UNITED HEALTH GP 5.95% 15/02/41 146,234,568 151,596,411 0.40
usD 1,600,000 AMERICAN INTL GP 4.875% 15/09/16 134,824,666 147,381,367 0.39
usD 1,750,000 AMERICAN INTL GROUP 6.25% 15/03/37 134,621,831 147,208,906 0.39
uSsD 1,650,000 BANK OF AMERICA CORP 5.25% 01/12/15 141,891,212 146,667,164 0.38
usD 1,500,000 DISCOVER FIN SVS 6.45% 12/06/17 136,612,723 145,228,636 0.38
usD 1,550,000 FORD MOTOR CREDIT 4.25% 20/09/22 123,790,567 132,288,141 0.35
usD 1,150,000 CIGNA CORP 2.75% 15/11/16 94,226,069 99,894,899 0.26
uSsD 950,000 HSBC BANK USA 2.375% 13/02/15 76,361,181 80,621,423 0.21
usD 800,000 CIGNA CORP 5.375% 15/02/42 69,817,343 76,732,902 0.20
usD 885,000 RBS CITIZENS 4.15% 28/09/22 68,599,487 74,047,071 0.19
usD 850,000 WELLPOINT INC 4.625% 15/05/42 68,703,525 73,015,898 0.19
uSsD 600,000 METLIFE INC 4.75% 08/02/21 53,232,050 57,556,851 0.15
usD 600,000 GOLDMAN SACHS GP 3.3% 03/05/15 47,563,845 51,499,613 0.13
usD 600,000 CAPITAL ONE BANK 6.5% 13/06/13 49,959,788 50,970,007 0.13
usD 480,000 UNITED HEALTH GP 2.75% 15/02/23 37,721,134 40,139,430 0.11
13,586,745,875 14,628,542,826 38.32
90,000 GOLDMAN SACHS GP PFD 5.95% 31/12/49 177,097,631 183,701,870 0.47
54,600 DISCOVER FIN SVS PFD 6.5% 20/09/49 107,002,404 113,382,031 0.30
49,000 BB & T CORP PFD 5.625% 29/11/49 96,707,957 102,884,593 0.27
14,000 BK OF NY MELLON PFD 5.2% 20/09/49 27,243,994 28,956,858 0.08
408,051,986 428,925,352 1.12
15,778,766,557 16,968,071,283 44.45
35,086,521,577 37,823,811,179 99.05
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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
2014 27 2014 26 2014 11 28 2.5
2014 28 2014 27 2014 11 29
2015 27 2015 26 2015 11 28
2015 28 2015 27 2015 11 29
2016 27 2016 26 2016 11 28 1.5
2016 28 2016 27 2016 11 29
2017 27 2017 26 2017 11 28
2017 28 2017 27 2017 11 29
2018 27 2018 26 2018 11 28 0.5
2018 28 2018 27 2018 11 29
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EUR 4,610,000 JPY 465,338,010 2012 12 11 29,124,227
usb 7,900,000 JPY 627,394,300 2012 12 11 24,026,126
usb 4,500,000 JPY 357,093,000 2012 12 11 13,969,268
GBP 1,708,000 JPY 215,102,275 2012 12 11 10,606,846
usD 2,044,271 JPY 163,819,742 2012 12 11 4,747,374
usb 1,550,000 JPY 125,794,900 2012 12 11 2,015,437
EUR 300,000 JPY 30,297,300 2012 12 11 1,880,286
usb 700,000 JPY 56,192,990 2012 12 11 1,527,807
EUR 440,608 JPY 46,088,005 2012 12 11 1,171,013
usb 950,000 JPY 77,743,250 2012 12 11 592,118
usb 795,027 JPY 65,469,131 2012 12 11 87,438
JPY 46,625,536 usD 567,404 2012 12 11 (161,700)
JPY 35,889,932 usD 437,231 2012 12 11 (163,385)
JPY 36,109,870 EUR 338,689 2012 12 11 (217,445)
JPY 81,911,043 usD 998,087 2013 17 (357,350)
JPY 42,975,940 usD 535,443 2012 12 11 (1,175,770)
JPY 35,756,614 EUR 346,061 2012 12 11 (1,361,411)
JPY 39,291,335 GBP 307,852 2012 12 11 (1,390,752)
JPY 39,392,452 EUR 380,567 2012 12 11 (1,426,639)
JPY 39,631,459 GBP 313,609 2012 12 11 (1,811,405)
JPY 39,196,846 EUR 384,325 2012 12 11 (2,025,323)
JPY 35,723,984 EUR 354,231 2012 12 11 (2,270,344)
JPY 73,951,340 EUR 712,708 2012 12 11 (2,492,784)
JPY 82,383,937 usD 1,029,601 2012 12 11 (2,515,193)
JPY 90,435,114 GBP 710,000 2012 12 11 (3,390,106)
JPY 252,815,200 GBP 2,000,000 2012 12 11 (11,481,194)
JPY 272,462,940 EUR 2,700,000 2012 12 11 (17,135,334)
JPY 619,101,600 usD 7,800,000 2012 12 11 (24,072,998)
JPY 4,235,336,932 GBP 33,183,427 2012 12 11 (149,793,214)
JPY 7,015,415,028 EUR 68,962,817 2012 12 11 (381,441,609)
JPY 24,767,591,521 usD 309,594,894 2012 12 11 (761,071,481)

(1,276,007,497)
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CAD 116  FUT CAN 10YR 6% 2013 1,315,535,812 8,388,559
EUR 294 FUT EURO SCHATZ 2YR 6% 2012 12 3,493,719,357 2,033,660
JPY 10 FUT JPN 10YR BOND 6% TSE 2012 12 1,448,600,000 7,810,000
usd 95 FUT US LONG BOND 20YR 6% 2013 1,173,483,315 1,326,651
usd 51 FUT US NOTE 2YR 6% 2013 927,218,928 184,306
EUR 20  FUT EURO BUND 10YR 6% 2012 12 306,314,752 (579,207)
8,664,872,164 19,163,969
EUR (22) FUT EURO BOBL 5YR 6% 2012 12 (298,223,014) 323,927
GBP (40) FUT LONG GILT 10YR 4% 2013 (630,982, 239) (4,493,799)
GBP (36) FUT SHORT GILT 3% 2013 (493,514, 286) (179,752)
usd (648) FUT US NOTE 10YR 6% 2013 (7,135,982,614) (15,429,066)
usd (285) FUT US NOTE 5YR 6% 2013 (2,930,096,945) (1,733,941)
JPY (8) FUT 10YR MINI JGB 2012 12 (115,912,000) (514,000)
(11,604,711,098) (22,026,631)
(2,939,838,934) (2.862,662)
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Global Financial Sector Bond Fupd

Statement of Net Assets
a5 at Novem ber 30, 2012

fexprecssed i Samanese Yenl

ABSETS

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

Cash an bank

Marzin receivable on fanire contmsts

Dne from brolosrs

Aceried Income

Formmalion expenses

Total Asseis

LIABILITIES

Bank overdrafi

Linrealised loss on futgre coneryets

Unrcaiised lows on forward fovsign exvchonge contracts
Payable for repuschazes

Payable to brekers

Accried expenses

Oiheer 1iabiliies

Toral Linkilitios

MHET ASSOTS

Represented by units &y fllows:

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

et Asset Value per
Unit

10665
L0447
i, it

Motes

2 ITEEELLITS

2019473,204

112,124,551

1 74060,343

Sel 450,489

. 39240690

41,330, 160,456

T.HI8.512

i3 2867 662

12 1276007 497

190,933 860

1,330,934 558

3 135 882,778

17

3,084 030,524

33 186,029,872
Mumber of Uits Mt Assets

Chtstinding

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

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

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

fi
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Celobal F u'ualy’.!u.! Secror Bond Fand

Statement of Operations
for the period ended November 30, 2012

fexprexsed in Jupaneze Yenl

Noees

[NCOME

Ixterest on bonds 374,380,607
Bividends received 1,563,903
(her monne ITROIT.I50
Toak fncome THA, 50 o2
EXPEMNSES

Investment Maragsnent fees 4 41,212,855
Agent Company faes and Remoneration of the Distributor & 18,307 Gt
Ianazement fees and Sales Adminlaodion fees 3 HR,631,124
Adminisraion and Custody fees 5 F035,348
Imteres paid o9 bank averdeatt 101626
Coreespendent bank fees 234,811
Hunk chacges [ A60 000
Truster fees T 427 596
Crut-of-pocker expenses $22.159
Peefessional foes 2RI
Ammortizalion of Samanon expenses 2 26,558 518
Total Expenzes 169,433,121
RET INVESTMENT INCOME AR34a8.540
MNet realised profit on inveshuents 50,143,618
Met realised loes on future contracts (21,643 255)
Met realised loss on foreign curvencics and o forward foreign exchange conamees { TR 185,009
NET REA] [SED LOSS FOR THE PERIOD {5659, 638.244)
Met wtirealised resulr oiy investraents 2,737, 289.002
Tat wirealived resclt on fature conwaces (2.862,662)
et wireatived result on forward foreign exclianie comracts {1,276.007,447)
NET (INREALISED PROFIT FOR THE PERIOD LA58A15%,44%
MET INCREASE [N NET ASSETS AS A RESULT OF OFERATIONS 1474, 199,738

The wccompanying netes forus an integral pavs of these flnancial stateniesns,

7

76/160



EDINETOOOO

O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

Gilobal Financial Seetor Bond Fund

Statement of Changes in Net Assels
for the period ended November 26, 2012
fexprexsed in Jopaaese Fen)

Motes

Mot aasets st the bepnning of the period -
NET INVESTMENT INCOME SRS 408 541
MET REALISED LOSS FOR THE PERIOD (560 AHE 246)
NMET UNREALISED PROFIT FOR THE PERIOD | 458,419,443
NET INCREASE IN NET ASSETS AS A BESULT OF OPERATIONS 1.A74,199.738
Proceeds thom ashsoriptions of unis: 38,242 942,850
Payvments for repurchase of wnits (1,500, 2082 996)

36,742,732 854
Dhividend paid to wnitholdars a9 (30,902,720
NET ASSETS AT THE END OF THE PERIOD 15, 186029 §T2

Thee accompahiving noves face an tesral pore af thaee financicl staremenrs

8
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Global Financial Secior Bond Fund

e ————— na

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

(Lisersridited)
IPY {1 200y Class
Number of units outstanding st the beginning of the period -
Musber of units issyed 1065970
Mrwinber of urits repurchaned (1280043
Mumiber of wnits putgdanding 3t the end of the period 937,356
JEY (1200 Class

NMumbr of units oulsturding o the beginnug of the periad

Mumber of suns issued 2526381

Number of wnits repurchasesd 63

Nuinber of anits outsianding at the end of the period 1512218
—iii Rl

FEY (E2 00 ) Class®

Mumber of wiits cantstanding ai v beginning of the perind =
Plumrber of wits issuegd 269,829
HNumbrer of upits rapurclinged il
Humber of units oulstanding of the end of die period ) 264,554

* Frir daprcees Secarifics St purpases, dhe fiese foead end st epphied fou APV ¢ 121 1) Clarss fe Nenvember 30, 2013
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Global Financial Sector Bond Fund

Statistical Information

as at November 30, 2012
fUlrandiied?

2012
et Assens at the end of the period (in JPY) 38,186,029 872
IPY (12063 Class (in 1Y)
Met Ausets 2t the end of the period .99, 734,437
Met Asset Valie per unit 8 the cnd of due perind 10,663
JPY {12000 Class (in TPY)
Mer Azsets it the end of the period 25490, 7202
Met Agser Value per uali at the end of the period 1, 147
TP {1208 Class Gin JPY)*
MNet Asgets o the end of the peried THORSTS Ind
Ner Asset Value per ot ot the end af (he period 10,00

* Far Jupaese Secwiticn Rapovting purposes, the fivas fiacal vad date apelied for JEY (1205) Clazs 5 Novossber 30, 2013

Itk
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Global Financinl Secior Bond Fund

Statement of Investments
as at November 30, 2012
fexprassed (w J;.u;mm ey Yen)

—— - - - -

Chuaniity) ;
. : - ; Market In % o1
Cey N!’::.:.:.l.;}'-?:!l Diesceipion Cost Value Tt Asseis
AUSTRALIA
FLOATING RATE NOTE
GRg A00.000 COMMON BE AUST PR 120 05,995 063 LI TX0485 0.0
105,995,063 [RRRE ]S 0.ze
STRAIGHT FIXED BOND
LsD 3,750.000 WESTPAC BANK CORP 478 27034 % 312,644,980 330,933,500 1186
ELR 300K COMMORYW BE AUST 43752 252720 161 876,748 162 510,841 043
UsD 1730000 NTL AUST BK |.6% 07081 5 E37 208,804 147,138,620 G4.39
ELR SO ANZ BANKING GE 5.075% 10709/ 19 61,278,028 61 501 436 [ER LS
GBr 1530.0KK8 WESTPAC BANKING 5% 21710/19 20,604, T 23018216 05
693,705 587 126192619 I-8u
Total AUSTRALIA TG T, 450 $37.325,004 2
CAMADA
STRANCHT FINED BOND
USD 4100000 BANE NOVA SCOTIA 255 120147 3371861 386,796,913 093
337851 156,796,913 .93

Toral CANADA, 337 718141 356796913 93

CAVMAN [SLANDS

STRAIGHT FIXED BOND

usp LAS5000 MASSMUTL AL GLEL 2.5% T7/10:°22 120,772 245 127479959 033
120,772,208 12T AT0.95 033
Tow] CAYMAN ISLANDS (20772248 27,470,950 .33
DENMARK
FLOATING RATE NOTE
SR TSRO DANSKE BANE FRN 5.275% 29972 92 671,094 00,579,830 025
92,671 M 64,579 B30 025
ETRAIGHT FIXEDR ROND
UsD 2505000 DANSKE BAME A'S 3.879% 144165 214,124,365 220,870,255 .57
GEP TOU R DANSKE BANK 4% 09/ 2715 94 B42 837 07 063,138 .26
o HIS.W'-“JO_E 3!3.333._4_-@ Q.83
Total DENMARK 4006485, 2%0 413,413,233 108

B’ Ovamity reprecent @ ierber of wninshares, Nooina vaiue is EAPEISE 0 SeChETIY OrfRing curreny
Wine srccampaning nates fore an integrad pare o these Shrorcial Stolenrens,

)
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Global Financial Sector Bond Fund

Statement of Investments (continued)
as at November 30, 2012
fepraeod In Sapaiese Yon)

iy

J e _— : Market In % of
i \;:::1"::1;;': DR Fo Value  Met Asser
FEANCE
FLOATING RATE NOTE
EUR 640,000 BRP PARIHAS FRN 22001/19 ST 242 121 P75, 110,836 .44
167242120 175,110,836 L
STHAIGHT FIXED BOND
UsD 4,825,000 SOCIETE GENERALE 3.3% 15042 400,305,083 437 533 807 1.ia
EUR 2000000 BPCE SA 4.25% 060223 214,327 381 242,176,575 n.63
ELR 2160000 BNP PARIBAS 2.075% 27 11T 233687174 237,504 781 0462
EUR | 850000 BANG FED CRE MUTUEL 3.75% 26/1/18 203,433,515 218,775,915 0.57
EUR L500,000 CREDIT AGRICOLE LI 1 £7524 18/10/17 150,049,705 16032447 42
LA B 035,000 BOCIETE GENERALE 2,73%% 1 21017 T3461,038 TTTH0 800 020
| 266296903 | 374,614,422 140
Totul FRANCE L A33339024 |, 549,725,258 4,06
GERMANY
FEOATING RATE NOTE
EHR 3500000 MUNICH RE FRN 260542 355, 520,087 42619475 1G5
EUTR 1,600,048) ALLIANZ SF 5.625% 17110742 175,017,805 13667 858 48
328,537 8492 :-'31.23?.."‘5 Ig 1.53
Toral GERMANY SIE537 R0 SE4.287.315 .53
IRELAND
FLOATING RATE NOTE
ELTH [ 0,000 CLOVERIE PLC FRM 0109442 200 444,445 233471929 ol
216,444 445 233471939 {hal
STRAIGHT FIXED gOND
EUR FAOG000 WILLOW MO 3375% 270672 128567617 36,774,868 .36
128,567 617 136,774 868 .36
Total IRELANMD 3Z5,012,062 370,245 807 ka7
JERSEY
FLOATING BATE NOTE
EUR SOLKE) UBS A IERSEY FRN [a08/19 ML 946,554 424,428 682 Lt
Gep LS00000 HEBC CAP FUMDING FRM 290649 25302250 274,04 1 530 072
GEF THO000 UBS AG JERSEY FRN 206621 82,345,403 5,606,947 .25
Tis 554,207 T4 077, 2460 il 15
Tekal JERSEY T 554207 704,077 284 2403

" o reprercnd & mumber of s e, Nomed vl is expresied in scnniv oriinal encrensy,

Fle ercontmpanning moles fore an imegrel pael of these finansial statenonts
%
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Global Financial Secior Bond Fund

Statement of Investments (continued)
as aft Novernber 30, 2012
fevpressed in Japanesz Yon)

T Gy

Marke! In %% of

Cey [E,“,;:Ealg [kezgription Cost Value Mo Assets
LUXEMBOURG
FLOATING RATE NOTE
ELR 1 L0000 HANNOWVER, FIN 5A FEN 1406900 162,776,324 177810424 .46
ELR 200,00 HANNOVER Fity 54 FRN 3000642 20,07 279 x a7 .04
182,852,603 199.918213 032
Tesnl LEINEMBOUTRG 182,852,603 199 F1E21 .52
NETHERLANDS
FLOATING RATE NOTE
EUR L3000 ING FLANE. NV FRN 200501 135,035,152 |50 3E0,158 0
GRP THLG00 ELM BY FRN 250549 88,931,479 92.29%,194 024
224 84 831 242612352 .6
ETRAIGHT FINED BOND
USH 7260000 RAROBANKE NED 1.575% 1991717 200_S40,019 G2 502 927 1.6%
EUR 2806000 RAGCHANK NED A, (25% 12:01/21 9,456,934 MIni4219 90
ELR [E25.000 RABOBANK NED 41285 140023 182 626,691 25249 150 54
ELIR LG 000 NG BANE WV 4.23% 130117 181 416,407 191 8500041 {150
GBI LOS006 TNG BANE NV 53745 150420 47,058,238 162210407 042
GRP QD AEGON NV 6625% 16/ 1239 131.021,333 142 430,957 G537
L3SE102,622 1,686,857.736 4.41
Tatal NETHERLANDS LIT60E9353 (929470088 545
MW AY
STRAIGHT FIXED BOND
UED 5550000 DNB BANE ASA 1.2% 6504717 449 480, 357 485 ATV 618 127
GBF 2560000 DME BANK ASA 725% 230650 343919138 359,185,407 094
7T, 399405 B44,595.020 33
Total NORWAY T3 30005 K441, 5095 020 2.
SWEDEN
FLOATING RATE SOTE
EUR 5000000 NOEDEA BANE AB FREN 150222 340,562,254 575,775,306 1.51
EUE ST SWEDBANK AR FRN 051222 54,061,104 850057 896 14
ELIE 200,00 SWEDBANK AB FRN 28067158 20,622,834 22,084 720 (* M
613,246,282 632 028020 T
STHAIGHT FIXEL BOND
s EA00HE NORDEA BANE AB 31252 2000417 TO3,139,072 T32053,166 197
Us0D T 4000 SVENSE A HANDEL 5.125% 308150 G 204, 500 A, 300, 8T 1:32
LISD 4,500,000 SWEDBANK AB 20058 200001 7 49 28§ 977 376348350 0.9%

i dpsreenly o shnber of inicethares, Nombnd vahee i expressed in sdcwriby origi cerrengt

Flre aeainranving aotes forim o integral pard of these fimangial statencnis,
13
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Global Financial Secior Pond Fund

Statement of Lovestments (continued)

a5 at November 30, 2012
fexpresset in Japanese Yen)

Qiun'ri-r'{'.f M .
Ay . arked In 2y af
ey Nf."““lfpi! Drgmeriptlon ont Valug  Net Asseis
- Widue™ " g o ke
SWEDEN (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)
EUR 2850000 SEB 3.75% (90516 07,431,668 132,977,237 487
EUR 2,001,000 SEE 4% 120922 201,545,506 JI5 RTINS 0.5
EUR [ 650,000 SWEDBAME 3.375% 0462717 174,629,394 190,919,712 0.50
235 1.332.2..‘13 25743 40,389 6.74
Total SWEDEN 2007478575 32272584101 85

SWITEERLAND

STRAIGHT FIXED BOND
UsSD 3750000 UBS AG STAMFORD %.75% 25:04/18 S21,007,223 563 598,017 (47
USD 3265008 CREDIT SUTSSE 5.4% 1401/20 450,971 064 485,251,754 I.27
USD 1,550,000 CREDIT SUISSE MY 5.5% 010514 155,963,015 162,452,598 043
LS 1L600.000 UBS AG STAMFORD 7.673% 1703727 128,182,723 145,209,603 0,38
1,236, 424.027 1,356 581,582 3.55
Total SWITZERLAND L256,024,027  1.356,580,382 355
UNITED KINGDOM
FLOATING RATE NOTE
GBP 4100000 LLOYDS TSE BANK FRM 004725 456,004,502 S01,9G7.117 1.52
GBP 1425000 STANDARD LIFE FLC FRN (240749 |92, 9044, 402 220,960, 3H) 0.58
GBF 170000 LEGAL & GENERAL GP FiRN 70349 |58 600,805 217,760,500 057
GOBREF ] 200000 RSA INSURANCE OROUP FRM 200539 180,198,511 198,467 414 052
GBP 1,350,000 BARCLAYS BANK PLCFRN 167123 181,311 636 158,185,924 L
LSD 1850000 RBS FRN 1673722 171,735,743 177,192,943 045
GBP L0000 ZURICH FINANCE (UK FEN 3001049 128,603,336 138,652,201 .56
ELR BEOLN0 HBOS MLC FRN 300009 86,054,256 00,451,145 0.24
CiBP 2HLOM STANDARD LIFE PLC FRN 4/12/42 38,003,135 29,500,310 0,08
LOMA65992  1,763,10%8,159 462
STRAIGHT FIXED BOND
GBF 5500000 HSBC BANEK PLC 655 074723 74.031,7040 055,060,737 2.51
USD 10000000 BARCLAYS BANK PLC 2,730 250215 TGS B52.544, 065 223
EUR 660000 KBS 75% 180516 126,140,027 T2 550,662 .08
USD 4775000 MSBC HLDGS PLC 5.0% 05043 429,868,353 463318485 L2
USD 5200000 DEUTSCHE BANK AG 3.25% 1101/16 427,208,173 455951 G4 1%
EUR 5225000 BARCTAYS BANK PLC 6% 140121 334,476,729 104,795,773 L%
EUR  L20G00 RBS PLC 4.35% 2390017 318313286 248 588,290 0,31
GBP 1,930,000 FCE BANK PLC 4.825% 1502717 257,689,793 278,250,162 073
EUR 208000 STANDARD CHART 5.875% 20/09/17 324,504, 106 255,652,300 &7
GBP LA50000 NATIONWIDE BLOG $.635% 900 1e 227,037.129 241445427 063
USD 2275000 HEBC BAMK PLC 4.75% 19:01/2) 204,885,024 207,900,500 057
EUR 1730000 LLOYDS TSB BANK 4.675% 202,17 195,859,693 210693611 035
USD  LT25.000 NATIONWIDE BLDG 6.25% 2507270 161,386,044 GRS 520 Oda

i . - 3 4 F e ’
' Puaniiiy vegrasent o nymber of wnicctheres, Neotnal valne fx expreiaed in securite arfginn currenco,

The aceampeaineing notex e e il powd of tiese financlal siatewments
i4
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Global Financial Sector Bond Fund

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

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

UNITED KINGDOM {CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

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

Total UNTTED KINGIRIM TAOETIART 8,264 548,726 263

UNITED STATES OF AMERICA
FLOATING RATE NOTE

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

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

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

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

Staccment of lavestiments {continued)
as at Movemher 30, 2012
[erpressed i Japanese Veng

— — = - ¥ =

~e

oty M .
. . x ket In % of

Cev MNotninal Drescription Cost i .
Vil N Valse  Mel Asses

UNITED STATES OF AMERICA (CONTINUED)
STRAMGHT FIXED BOND (CONTINUED)

USD 4,250,000 WELLS FARGOGCO 3.5% 080522 351,444,879 77 293,686 199
USD 4600000 BANK OF AMERICA CORP 5.42% 150347 342507373 358268705 0194
USD 3,650,000 AMERICAN EXPRESS 2.8% 194/16 02381688 119,517,622 084
USD 3,550,000 GECC 4,875% 04/03/15 306827940 31777860 .83
USD 2050000 GOLDMAN SACHS GP 4 23% 010241 239898212 2934097619 0.77
USD 3000000 CITIGRGUP INC 4.75% 190515 250422400 267223502 0.70
USD 3,206,000 AETNA INC 2.75% 15/ 1/22 153934370 265,190,042 (.69
USD 2600000 PRUCENTIAL FIN 5.8% (61141 10987874 251,465,040 0.66
USD 2415000 BANK OF AMERICA CORP 3.625% 1/7/20 2ASMEITT 234454799 0.62
USD 2,325,000 MET LIFE GLB FDG 1.7% 2906/ 3 185,059,584 195,971,769 0.51
USD 156,000 METLIFE INC 6.4% 15/1276 |76.748.654  188,165.397 0,49
USD 1700000 BK OF AMERICA CORP 5 875% 7/02/42 155960060 175287000 45
USD LASO000 UNITED HEALTIE GF $.95% (150241 146,234,568 151596411 .40
USD 1,600,000 AMERICAN INTL GP 4.875% 15,08/16 134824666 147381347 0.29
USD  L750.000 AMERICAN INTL GROUP 6,25% (5/03/37 134,621,831 147 208,905 ED
USD 1,650,000 BANK OF AMERICA CORP 5.23% 0171215 41891212 144,667,164 0,38
USD {500,000 DISCOVER FTN SVS 6.45% 12106/1 7 136,612773 145,228,636 0.38
USD 1450000 FORD MOTOR CREDIT 4.25% 2009/ 123,790,567 132,288,141 35
USD  LIS0,000 CHGMA CORP 2.75% 15/ 1/16 94,226,069 94,894, 592 0.26
USD 950000 HSBC BANK USA 2.375% 130215 5,361,181 80,621 423 021
USD 8004000 CIGNA CORP 5.375% 150243 69,817,343 6,732 2 41,20
USDH  R85.000 RBS CITIZENS 1.15% 280922 65,599,487 74,047,671 14
USD 850,000 WELLPOINT INC 4.625% (30842 68,703,525 73,015,895 0,19
USD 600,000 METLIFE INC 4.75% 0840221 53,252,850 57,556,851 .18
USD 600000 GULDMAN SACHS GP 3.3% (3/03/1 % 47,563,845 51,499.613 0.13
USD 600000 CAPITAL ONE BANK 6,5% 13/06/13 49,959,758 0,970,007 0,15
USD 430000 UNITED HEALTH GP 2.75% 150723 37,720,054 40,139,430 o1l
[3.586,745,875  14,628,542.826 g3

UNITS/PFI STOCKS
- 90,000 GOLDMAN SACHS GP PFD 5,955 31712149 177,097,631 183,701,870 047
- S4.600 DISCOVER FIN SVS PED 6.5% 2009/49 W7.002404 113,382,035 0.50
- 49,000 BB & T CORP PFD 5.628% 20/11/49 06,707,957 02,884,503 0.27
- 14.600 BE OF NY MELLON PFD 5.2% 200949 2724399 28,956 858 008
408,050,986 428925352 102
Total UNITED STATES OF AMERICA |5.774.766,557  16,968,071,25) 44,45
Total Tnvestmenis 35,086,521,577 37,823, 811,179 9905

! Gty seprescat o Rumber of uniiihares, Newminal vidie in cxpressed lr seciridy original currency,

T gecompanding norss G on Imigghiad poet of tiese finensial stiaiements,
16
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Gfﬂbg:.!' Financial Sector Bond Fund

Notes to the Financial Statements as at November 30, 2012

Mate [ - Crrganistion

The Trupss

JeMorgan (Cayman [slands) Truse ithe “Trust”) was established by a Trose Deed dated April 11, 2082 emered intg by Globai
Funds “Truse Company (the “Trustes™ ) snd JPMAM Japan Cayroan Fund {iwied (the “Management Compans ™), The Trust is
nil trast govemad wnder the Trusts Law (Revised) of e Cayman Islands,

Fie Teust is regulated as o momsl fund wnder the Mutusd Funds Law (Hevisedy and the Rewmil Motual Punds {(Japon)
Regulaetions (Revived) of the Cayman Lslnds and regisiersd witl the Coyman dslands Monetary Authoriny (CIMA) which
entaits the filice of the Ofering Circubar dad sudited seeounts anrewal by with CIMA.

The fupd

Global Financial Sector Bood Fund {the “Fuad™) is a Series Trust of dee Trust and is consiiined pursaant wthe Declaation of
Trust and a Suppleraental Trust Dieed dated Apeil [, 2012 cxecuted by the Trustee and the Management Counpary. Other
Series Trusts of the Trust may be offerad an different teeins, s determined by the Trestee snd the Macagement Company, in
their sole and absolute discredon, The Trustee and the Mimagement Company way establish ather Series Trusts without
obviaining the consent of u Unitholders Besolution o & Serfes Truse Resalugion

The Frvestment Objeciive of the Fund i« to ool a high level of refum front fncome gains such as interest received from
investrncaits and mediun to long-term capital appreciation by Envesting in bnds and other deb( securitics {such 2z senior bonds
and Hybrid Securities) issued primarily by financia! instiutions (including, but not limived 1o, Matlonsl Champion Finaneigl
Instinations} and denominated prinvarily in US Dallars, Euros and Great British Pounds (" Financinl Boads, ste."),

The base cumency of the Fund is the Japanese Yei The jnvestments of the Fund are expected to be farpely denominvated
currencazs ather thin the Japanese Yen The [nvesiment Mimager inends 1 hedge the investnients of the Fand against adverse
ovemenLs in the cumencies of the Puied's fnvestments, To that effect, the lavestment Manager on behald of the Fund mav enter
inta foreign exchange contracts, including spot and ferward teansactions. currency swaps, finures ded aptions decvatives,

Whilst the Eurcign exchange hedging trmsactions described in the preceding parazraphs sre intended to reduce curency rick,
they da not completely efiminace such foreign sxchange risk, tlothing oblige the Investment Mannger o enrer into any hedging
trEnsacTions,

This repart is covering the st fscal venr ond tor the period Som Jume 78, 2012 1o Noveinber 3, 2012 For lopanese
Securilie: Reponting purpases, the first fseal end dere applied for P (1211 Class is Novesiber 30, X3,

Mate I - Significant Accounting Polickes

(e finadicial statements have been prepared in scoordance with drcouniing principles generaily accepled in Lunanbourg and
inclode the following significant rccounting paticies:

FALLUATION OF INFESTMENTS

LEY] any security which is lisied or quated on awy securities exchange or overdhecounter market is vulued at its last
avallable raded peive on the eedevant valuation day or, if no sales oecurred on sich diy, ut whichever of the last
mishdbe marked, bid or offer price may be availaldle as at the relevant valuation day ag aditsted mosuch manner as the
Administrator, in it disceetion, thinks fir, having regard w the size of the holding. and where prices are available an
inafe than one exchange or overdescounter murkel for a particulss seewrily dhe price is the fast imded price or
whichever of dhe last middhs marker, bid or offer price may be availale, 45 the case may Be. on the exchange or oveis
ee-counter niarkoet which covstiues the main market for aich security or the one which dse Aduinistrator determines
provides the fiieest erireria in asoribing o value o such secarity:
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Glohal Fingneia! Secior Bond Fund

— o ee— === B - — ity

Mates to the Finuncial Statements as ai November 30, 2012 (continoed)

[vote 2 - Sipnificant Accounting Policies {eontinped)

VALUATION OF INVESTMENTS (CONTINUED)

iy any security which is listed or quoted on any securities exchange or Gver-ie-counmer marker, bt which is nat
regutariy wided tiereon or in respect of which oo prices s described above are svailable is valued 2 the prabalile
ceabisation value estimated with care and in geod fith by the Administirator or o competent person approved for such
purpose by the Administrator having regard to its cost price, the price ot which ane recent transaction in e seclrity
may have been effected, the size of the Lolding having regard to the toml amoum of such securily in issue, and such
ather foctors & the Administeator in s discretion destms relevant in conswdering o positive or negetive adjustment to
e viglmation;

ik any secrity whicl i vot listed or quoted on any securities exchange or over-the-counter insrker is viloed at its
probable realisoion value estimated with cars ond good Gaith annuaily or at ney such time as doemest mecessasy by the
Achiinisrator or any other competoit person spproved for the puimpose by the Adminidmor:

{d) eherivative insnuneads deslt I of raded on an cxcliange or market are valued 28 the relevant settleaent peece o the
applicabie exchange or markel. If such price is nof availabic e vailve of such inswmens is the probahle realisation
value estioated with care and in good fith by o competent person wpproved for the purpase By e Adminisyasr,
Diesivarive instruments which are not dealt in or Goded o1 exchange or maket are valued on the basiz of the
valuaition ebtained from the counterparty t the Eansuetion:

{) investments in & collective investment scheme or other ppen-ended investment campsny are vabled at the latest
availible net sssel value of the shares or units in thar collecrive investment scheme or other open-ended investnent

CORPENY;

{n deposiis are valued at their face value plus acomed inerea;

) any value (whether of an mvesiment or of cash or amonts on cument o deposi account) in & carmency oher than
Japanese Yem is converted mto Japanese Yen squivalent sy the WhiReuters chosing spot rates at .00 pan {London
wmel; and

thl shont-term invesiments that have & eeifiacning matrily of 60 calendar dava or lees may be valued a8 amortised cost or

by amortising the difforence between markst value and the e awount o e sty first day prior w maturity.
INFESTMENT TRANSACTIONS AND INFESTMENT INCOME

investment imnsactions are accounted for om the irade date, Interest income is recagised on an accrual basis, Dividends ore
recorded ou the ex-dividend dare. Retised gains or losses on secutity transactions are determined o the basis of the average
gosd of stourities sold,

CONVERSION DF FOREIGN CURRENCIES

The Fund maintiins i sccownting reconds in laganese Yen (“TPY ") gad s fnseial stalements are expressed i this curvency,
Aszets and libilities expressed in canencies other than 1Y are wenslued inte JEY at ppplicable exchanpe rates at the period-
end. Income and expenses in currencies other than IPY are wanslared Guto JPY ut approprinte exchange rates rifing o the date
af transac o,

Investment trnsactions i eurreneies other than JPY s transiated juto IPY ot the evchange rare gpplicable af dis frasaction
date.

The Fund does nol isolate the porion of the results of operntions resulting from changes in forsign exchenge rates on
investmeats fram the (uctustions arsing from cianges in market prices of securities held, Such Mustuations are included with
the ner realised and unrenlised gain or loss from invesoments,

Curretiey rates a: a0 November 30, 2002
LIPY U028 CAD
LIPY = 000933 CUR

LIFY = 000756 ORP
LIFY = 001213 USD
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Global Financial Seetor Bond Fund

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

Mote 2 - Significant Aceounting Palicies {continnad)
FORMATION EXPENSES

e Fund paid the expenses of organising e Fund and the inidal atizrmg ar Units in the Fund. Orgamisatione] expenses ase
mnortiscd gver ane vear beginming with the fiest investment of the Fund.

FORWARD FORERGN EXCHANGE CONTRACTS

Forward foreign exchangs conicacts are valued af the forward rate appiicable st tbe period-snd dete far the remaining peciod
until maturity. Guing or losses resulitag from foreign exchange conimacts are recognised in the Stuement of Operations, Met
urirealised gains nre reparted a5 on asses and et unrealised lossex are reparted as s linbility in the Statement af Mot Assets,
FUTURE CONTRACTS

Initinl morgin depasits are inads upon entering intos future contracts and ciam be made cither in cash or securitics, Dirimg the
period for which the fumre contract is open. changes in the valise of the contrait arg recognised as un=alised oailis o losses by
oaring 1o marked the fiznore contract fo retlect the valus of the contract at the end ot gach valuatioe day.

Varigtion maigin payments ore made or received, depending on whether umeslised losses or gans are incerred Unrealised
fains we recorded as an asses and unrenlised losses as limhility i the Starements of MNet Assets, When the confract is closed,
Wie Fund reconds a raalised gain or boss equal 10 the difference between the proceeds from {0z cost af) the closing nansiction
and the Fund basds in the contrect

Mote 3 - Management Gees and Sales Administration fees

e Munagement Company Is curltled w receive ot of the assate of the Fund, the Managemnen: foes st an annus? rate of 0,10 %%
and the Sales Adiministration fees af an sneual rare of 0.65% of the Fund's Met Asser Value, The fees sme citloubated on exch
Accounting Day and weorued daily, The fees are pavibbe in JPY Quarterly i WTesrs oo an accouating venr basis.

The Managenent Company is eeimbursed by che Fund for its U0 -pCioel expenses.

Mote 4 - Investrnent Mansgement fees

The lnvestment Manager is entithed 1o receive our of the assets of e Fund, the Invesiear Managenent (ees at an annual rage
of 0.45%, of the Fund's Met Asset Vilue, The fees me calculated on sach Accousting Day and are acered daily. The fees are
payalile in B0V quarterly in arrears on an sevounting vear basis

Tire Bvvesiment Manager i remmbarsed by the Fund for is out-of-pocker expenses

Mode 5 - Adwilnistration and Cusiody fees

The Admintzirator ated Custodinn are entitled W receive out of the assees of the Fund, the Administration and Custody fees a2 an
annual mate of 0.10% otthe Fund Mer Asset Value, The foes are caloulnted o each Actomniing Day and are acerved daily, The
fees are payable in JPY quantedy in arcears on on ACCOUREing vear basis,

Mee Administrator s Ciestodian are selibirsed by the Fued for it out-afspocket sxnenses,

Nate 6 - Ageot Company fees and Remanceation of the Disteibutor

[hie Agent Company is entifled 1 receive ol ol the assers of tse Fud. the Agent Company fees 81 an annuzl raee of (L2305 of
the Frnd's Mer Asse: Value. The foes are caloslated on cach Accounting Day amd are accrued daily. The fzes are paveble in
I quaterly Bn arreors on an secountiinn vear Basis,

The Agenk Company is reimbursad by e Fund S its dur-of-pocked EXpLnEeD.

&)
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 Global Financinl Sector Bond F wnd

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

MNate & = Apent Company fees nnd Remuneration of the Distribuior {eomtnueds

Further, the Distributor s cemuncrated for it services out of e Agewr Company fees and such remuncration is the
responsibitity of the Ageot Company. Tlee Distributor is reimbursed by the Fund fas it Oul-gT-pockel expenses.

Note 7 - Trustee fees

The Trugree 15 entitled fo receive out of the assers of the Fund, the amual Trosee foes of IPY 1,000 pyable quanterly in

QIVEELS 0L I3 Aocounting yeur basis within thinty (30) Business Days from the las Dusiness Day i that quarter, plus fees for
addinanal time, cul-olpockel expenses and start-up expenses,

Mnte 8 - Accrued expenses

JPY
Investiment Manasement fors 32,513,837
Ageny Company fees and Ranunecation of ve Distributor 14,442 645
Managerment fees and Sales Administration fees 54,143 480
Admimstration and Custody fees 220501
Trustes fees 250,000
Chat-at-pocket expenses 62915
Professional feos 954,619
Formarion expenses 8872412
Dhers expenges 17,048,700
Accryed eapenses 115,882 TFR__.

Mate @ - DhstriGutions

The Fund Intends 1o ceclare disiributions. [t s auticipated @un the Fund will declare a dismribition on & neonthly basis w
Unithobders i the Record Dite. Distributions will be declared on » monthly basis.

Distritartions may be made from income gains, capital gains aad capind, Disuibutions tre allowed only if surficient assets of
the relevant Chass remain vo sarizfy any debt, obfigation or Hability that is or known to become dus and pavable in (he noroal
course of husiness,

¥or the Fll:‘l"i!ﬂl endesd] Mavember 3, 2012, the Fund distiibired a oodal anrount of JPY 3 ",'}':5.:.?2"].

Mote 10 - Taxation

Under the current laws of the Cuymzn Talands, there ane no meome, esmare, ransfer, sales or oller s pavithle by the Fuad o
withholding taxes applicable 1o the payment by the Fund 1o the Unitholders or 1o tie paywent of net asscl value vpon
repurchise of Units

['he Fund mixy be subiect to Sorcign withholding mx on cermain intereda, dividends and capital gaing imposed on u gross basis

Mate 11 = Terms of subseripions and repurchases
Sybeerip

It stspect of the JPY (1206) Class, apolications far Uinits were accepted during dhe peeriond from Jume Li, 2002 wntil June 2§,
Wil

In respect of e JPY {1209) Class. opplications for Unils were acespted during the period froni September B, 3012 ursil
Serpeerwber 27, 202

29
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Gelabal Financiol Sector Boad Fund

Motes to the Financial Statements as ot November 30, 2012 {eontinued)

Muote L - Terms of subseriptions and vepurchases feontinmucid)
Subgeriprigns (conchgs))

I respect of the JPY (1211) Class, applications for Units were accepted during the perivd from November 12, 2012 ontil
Movembar 29, 2012

Applicaians for Units must Be submitted (o the Adminiseator with a fully completed and executed Subscripiion Agrecment
vezether with any suppocting iafovmation required parsuant ro the terms of the Suhscription Agreciceni,

Cleared fumds for the sehscription of Units muost be received by the Administror by o bager than 12,00 pin Luxembours time
art the Subseription Day (as defined helow),

Units of the IPY {1 206 Class were issued on June 28, 2012 (the "Subscrinton D™

Linits oF the JPY (12090 Class were issaed on September 27, 20172 {the "Bubzeription Day™}.

Unizs of the J0Y {12910 Class were issued on Movember 29, 2012 (the "Subsceiption Day™L

Fractions of Units will not be Twsued,

e Tzt Price per Uit and the minimuwon subseription in respact of Units of the JPY (12063 Class was JPY 10008

The [=s0e Price per Unit ind the minimun: sehscripion in respiset of Linits of the TPV {12000 Class vwas 1P 10,0500,

Thve Tssiee Price per Unit and the mingmum subseription in revpect of Units af dhe I8 (1211 Class was IPY 148, (R,

The Fund only accepts subseriplions from Eligibie lavestors.

AF aoam s reasonably peactical after the Subscription Agreemant is received, the Administeator hatifles the javestor whedher
the subscription has heen sccepted or rejected by the Fund, Where a subseription has been accepted in full or in part, the
Adiniristrator i=es o confirmaion of the number of Urite sued to A investor an the Subscription Day

in areher o i s administran ve cosis, o cenificates are issted for Units, which sre ssued in registered form only,
Bademptions

A Uinitholder may vequest that the Fund vedesm all or part of suck Unithol Jee's Units a5 of esch Redernption Day o the Met
Asse! Value per Unir 25 at such Redemprion Day. Each Business Day is a Redemprion Day, provided that the Manapement
Compary shd the Trushee may. in thoir sheolate Jiscretion, determine any other days Lo alse be Redemption Days.

Unithalders need to subimiit a Redempiion Request 1o redoen Uits as of a Redemption Doy to the Administrator by | 2040 pm
Loxembaoure time on the specificd Redsmpdion Doy, Any Redemption Recuests received by the Admintsaror after this
dendline is held over 1o the next Redemption Day.

Redomption Kequests most specify the Redemption Duy on which the requested Tedeinplion is o be effected and o specific
sumber af the Unithalder's Unics io be redesmed for cach Cless on the relevant Redemption Day,

s saon o3 ressonably practical after & Redemplion Request hias been received, e Administrator notfies fhe redeeming
Uniitholder whether such Redemprion Bequest has been or will Be met and advise the Unithalder of e redempion amannt

payable to i 10 s expected that rederapiion proceeds are generally paid within four Business Days fram snd including the
redovant Redemation Day in Fapanese Yen

|
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Telobal Financial Sector Bond Fund

Motes to the Finaacial Statements as at November 30, 2012 (continued)

Marte 11 - Terms of subseeiptions wnd reprurchases (continuel)

Bedenrtions (contingsd)

The Management Company may. o consuliation with the Triize, w
mae by Unitholders. Withour prejudice to the

the Trustes, refise W osecepr &l or pat of ay

prejudicial 1o any ofher Usithalders or dhe p

[LF Py MENAPCTEIT ol

mive of modify any of the nus goveming redempiions
gemerality of the foregolag, die Management Company may, in consultation with

Redemption Request if it & of die opinian thal the rebevang redempiion is

comrary (o fhe anti-money laundenng tmws of any jurisdicrion,

Toe Management Company, in consultation with die Trustos,
Cuornpany, in consuliation with the Trustes, detesmines thar a
Bequest is pot accopled becanse of the sconrece of & Susper

the assets of the Fund o if w0 pay such proceeds would be

may decline o socept or process redemptions if the M goment
Suspenision Event has coowted, Tt the evenr that a Redetmprion
esinn Event, such Redemption Request is mresied as revobed and o

Unitholder necds 10 submic i new Redemption Request once the Menagement Company in consuliation with the Tiustes has

Excepe where 3 Suspension Event has ocoersd, all Redem
and e Manggzement Compeny 1o consent (o warve prri

Bedanprion figs

Radetmpticias of Units may be subject 1o Bedempiion Fee,
berore ey are redeemed, ns further detailed below, The

Manapeiseni Company,

The fallowing Redemplion Fee is 4

subscribed for the Uning to be redemnad

ddetermined thit the Suspension Event has ceased and ihat Redemption Requests may be submigted,

prion Hequeds are irmevocable subjoct ro e discretion of the Trustes
oF il of & Redengion Beuest 2t the written request of a Usitholder.

depending on thie period of time that sucl Unit have beén in issue
Redenption Fee must be paid o and shali be retained by the

percentage fraction of dw appregate subscription price paid by e Unitholder st fiest

E-‘dnf of tire Hear [ Kedeinption Fos fo be |
‘mits avve been in dednered fraun
& htfiree thay JPY {1206) JIY {1209} JE¥ 121 Lizherlder's
e redetenmed: ey L Elasy Unifs L Class Limiis redemyriion proceeds:
From June 28 3042 From 27 Septesnbeer 2002 | From 29 November 2012
Hpea | yeo | todume 37, 26013 | o 26 Septeniler 201 3| to28 Novewber 2003 3% N
Froam Jume 28, 2013 From 27 Sepember 2003 | From 29 Noverber =0 1
1 veur o 2 vears o dune 27,2004 | 4026 Septeinber M4 | to 2% Povember 214 2.5%
From June 28, 2014 Frine 27 Septenber 2004 | From 29 Noveniher 2014
Fears 1o 3 yiws o June 27, 2018 ti 26 Septeanber 2018 | 0 28 November 2015 i ]
! From June 28, 2013 From 27 Sepuesiber 2015 | Frorm 29 November 2015
P vears 4 _years ___to June 37, 2016 1o 26 Sepreinher 2018 | 10 28 Nowember 2014 | 5%
From June 28, 2616 From 27T September 2016 | From 9 November 2016
1 yeass oo § vears ta June 37, M1 7 tor 26 September 2017 to 28 Noveinber 2017 | 1% =
From June 28,2017 | From 27 September 2017 | From 29 Navember 2017 |
vewrstofbyenss § te Jone 27 2013 26 Sepeernber 2018 | 028 November 2018 0.5% ]
e & vears | _Fvom June 28, 2018 | From 27 September 2018 | From 20 Noventber 2018 g ]
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MNotes to the Financial Statements as at November 30, 200 2 {continwed)

Mute 12 - Forward Fovelgn Exchange Cantracts

As ai Movember 30, 2002, e Fund hod the Fallowing open forward forcign exchange conracts which were used ro provids
hedge portion of porfolio as described in More |-

Cirengy Ancian Craveny A Aniounsg [EEHTT Y Uinreatised Gain / {Lass] in
Bouahi Haouigl Sald Sald Chatie iy
LTS AGN G0 Iy 5 53IR000 Ulecomber 11, 2012 20,124 227
LD pLiR ] Iy 27,104,500 Dlecember 11, 2012 24026,126
LIS £, 500,000 Py BETE, 000 Paeiccrnber |, H012 13,769 268
il 1,708 my 215,102,235 Dhecember 10, 2012 173604 845
LD 2044271 IPY he3, 819,742 Decomber 10, 2002 4,747,374
LisD b 550 (1 IRy 125,794, 0} Devemiber (1, 36002 20F5.437
ELR EL LT JFY 30,297 30K Dleceunber 11, 2012 1 BRE 20
UsD TEHE M Ty ot SRR ] December 11, 2012 1237807
ELIR A40LG0E Iy A 05 0 Deceniher L1, 2012 LTI
Lz QSO0 my 71,743,250 Drvtinbier 11, 25(2 591118
150 TO5 027 1Py DX 465 131 Urecoinber L1, 2013 B7438
¥ $h 625 506 (L] SGT A0 Dlecenber 1L, 2012 {160, TR
Y 35889952 LiSD 437711 Elecenber fL, 2012 {163,385
1Py 3,127 Bl 338059 Dreceenbicy 11, 2012 {217 445
Iy 181,043 LisD J9BOKT Jumuary [7, 2013 {38T.350)
Py 42T B UsD 235447 December 11, 2012 (L TE T
Wy FLTREAL4 HIER RET AT Uecomber 11, 2012 (13el 410
Y 3801338 Gar 7852 Dievensher 14, 202 (1,390, 755)
ey 39,397 452 EUR 180,567 Dievember 11, 20132 (1,426,639
iy 39.5631.459 GRp i 3a0m Brecember 11, 2002 {1811
Py 59,000 846 EUR 384,325 December 11, 2002 {2,0025,300)
Py 35,725,984 EUR 2E4.230 Drécember 10, 2002 (LETD 344
ry TA050.340 ELR 702,708 Vecamber 11, 2002 (2 492, ThE}
Py 82343917 B0 L0 e Devenber 11, 2002 (2505093
Iy WIS GRe T 000 Pecember [1, 2012 43,3940, 500
Y 1528152000 GRM L] Degennber L1, 24512 (L0 481,004
Py 272402 540 ELR 2, 70K KD Devember 11, 202 {17,035 334)
Wy LA R ] LD TR0 40 ecember 11, X2 {24072 958}
Py 4,235 136,932 ahie I3 083,400 Devermber 010, 2002 {145 1490, 214}
Iy TAHSA15028 ELIR 68952817 Deceenber 11, 2012 (381,441 ,600)
ey 24,767.591,521 (1531] A, 550 894 Diccendber 11, 2092 CTSL0TE,A81)
{I.Hﬁ_ﬂu‘?.-l?fl

23
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NMuotes to the Financial Stacentents as at November Hi; 2002 (continued)

Mote 13 - Open Future Contracts

As at Movember 30, 2012, the Fund had dhe fallowing open fnre conmmets:

Numbr ; Lmegaiisd
Crenas af Dragription Misturely Mk Lfﬁ Cizin / fLoss] in
LTS e in If el
Lang Positions
CAD Ha FUTCAN 10YVR 6% Marc 2013 1315535812 8388 556
EUR a4 FUT ELRG SCHATZ 2YR 6% [ecerber W12 3491719387 2,033 66l
Y L] FUT IPN 1OYR BOND % 1SE Dracemmbur M2 1445 A S T8 10
LsD 95 FURD L5 LOMNG BOND 20VR 6% Marth 2003 1,175,482 218 1,326 658
il 1] FUT LIS NOTE 2YR &%, March 2001 Q3218928 184, 560
ELR 0 FUE BLIRO BUND 10YR 6% Devombees 2012 306,514,752 {579.207
RE61 KT 104 17,163,950
Stfreerr Positions
CUR (228 FIUT ELIRAY BOHBL AR 6% December 2012 (29R.223.014)
{ilze (et FRF LOMG GILT 10YER 4% Saveh 2003 (630,982, 339
GBI 135) FLTT SHORT G, T 395 Pzl M1 2 14593 514,286) SITTAD
[ELHa ] {648 FLIT [ NOTE 10YR 6% Maeeh 201 3 17035982614 {13429 065)
S0 (285} FLIT US NOTE SYE 6% Mianch 2 3 12,930,040, 9435) [0.735,941)
Iy (1] FUT LOYR BINT MGR Decennber 2012 {H 15912 DFE (51400003
L0070 00 FEAE T

(2.939,438,934) (2,862,662)
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JPM

2013 31

41,871,569,801

2,173,625,829

12 621,269,291
228,787,856

117,704,662

666,098,705

45,679,056, 144

34,825,084,062

13 3,805,090
46,350,550

1,280,190,238

208,275,485

1,538,621,363

44,140,434,781

1206 10,704 812,160 8,693,037,148
1209 10,218 2,287,625  23,374,902,933
1211 10,130 260,441 2,638,273,963
1301 10,097 292,293 2,951,375,729
1302 10,037 161,429 1,620,184,216
1303 10,054 127,146 1,278,324,230
1304 9,942 157,756 1,568,404,780
1305 9,965 202,308 2,015,931,783

1211 1301 1302 1303 1304 1305
2013 11 30
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JPM

2013 31

65,613
1,058,090,093
8,979,557
152,748
1,067,288,011

91,656,689
40,709,363
152,604,432
20,360,246
80,420
935,433
4,280,000
500,000
1,100,789
8,600
1,834,404
1,548,473
67,343,890
382,962,739
684,325,272

3,515,642,090
105,970,681

(9,755,417,573)

(6,133,804,802)

4,309,196,137

(942,428)
1,897,276,788
6,205,530,497
756,050,967
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937,356
0

(125,196)
812,160

2,512,218
0

(224,593)
2,287,625

269,839
0

(9,398)
260,441

292,293
0
292,293

162,429
(1,000)
161,429
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2013 31

1303

127,146
0
127,146

1304

157,776

(20)
157,756

1305

202,308
0
202,308

1211 1301 1302 1303 1304 1305
2013 11 30
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2012 11 30

1302

10,704
10,218
10,130
10,097
10,037
10,054

9,942

9,965

8,693,037,148
23,374,902,933
2,638,273,963
2,951,375,729
1,620,184,216
1,278,324,230
1,568,404,780
2,015,931,783

1303

99/160

10,665
10,147
10,001

9,996,734,437
25,490,720,271
2,698,575,164

1304

0.37
0.70
1.29

(13.04)
(8.30)
(2.23)

1305
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@

@

GBP 800,000 COMMON BK AUST FRN 19/12/23 105,995,063 133,422,535 0.30
EUR 550,000 NATIONAL AUST BK FRN 26/06/23 79,485,945 86,862,838 0.20
185,481,008 220,285,373 0.50

GBP 950,000 WESTPAC BANKING 5% 21/10/19 151,995,959 169,757,503 0.39
EUR 500,000 ANZ BANKING GP 5.125% 10/09/19 61,278,025 76,586,395 0.17
213,273,984 246,343,898 0.56

398,754,992 466,629,271 1.06

usD 1,555,000 MASSMUTUAL GLBL 2.5% 17/10/22 120,772,248 149,387,242 0.34
120,772,248 149,387,242 0.34

120,772,248 149,387,242 0.34

GBP 750,000 DANSKE BANK FRN 29/9/21 92,671,094 117,927,593 0.27
92,671,094 117,927,593 0.27

GBP 1,800,000 DANSKE BANK 4% 09/12/15 272,114,296 292,983,817 0.66
usD 2,545,000 DANSKE BANK A/S 3.875% 14/4/16 214,129,365 273,332,408 0.62
486,243,661 566,316,225 1.28

578,914,755 684,243,818 1.55

EUR 1,125,000 AXA SA FRN 04/07/43 131,474,641 151,059,996 0.34
EUR 750,000 BPCE FRN 29/03/49 97,493,369 102,073,666 0.23
usD 800,000 SOCIETE GENERALE FRN 11/12/49 74,687,883 83,134,683 0.19
EUR 400,000 SOCIETE GENERALE FRN 19/12/49 53,195,001 54,303,190 0.12
356,850,894 390,571,535 0.88
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usD 2,625,000 SOCIETE GENERALE 5.2% 15/04/21 231,712,621 293,749,741 0.67
EUR 1,850,000 BNP PARIBAS 2.875% 27/11/17 204,489,962 258,648,813 0.59
EUR 1,300,000 BPCE SA 4.25% 06/02/23 151,487,913 193,611,288 0.44
EUR 1,250,000 SOCIETE GENERALE 6.125% 20/8/18 185,360,820 191,743,909 0.43
usD 1,265,000 BNP PARIBAS 5% 15/01/21 146,353,391 141,041,441 0.32
EUR 1,000,000 BANQUE FED CRED 2% 19/09/19 124,915,729 132,494,497 0.30
GBP 650,000 AXA SA 7.125% 15/12/20 106,702,090 118,479,537 0.27
EUR 750,000 BPCE 3.75% 21/07/17 101,897,055 107,531,662 0.24
EUR 500,000 SOCIETE GENERALE 4% 07/06/23 65,498,187 64,714,704 0.15
1,318,417,768 1,502,015,592 3.41

1,675,268,662 1,892,587,127 4.29

EUR 2,800,000 MUNICH RE FRN 26/05/42 311,744,266 438,364,885 0.99
EUR 2,000,000 ALLIANZ SE 17/10/42 226,783,717 295,695,894 0.67
usD 1,640,000 DEUTSCHE BANK AG FRN 24/05/28 168,083,618 161,425,469 0.37
706,611,601 895,486,248 2.03

EUR 1,050,000 DEUTSCHE BANK AG 5% 24/06/20 156,044,718 155,758,780 0.35
156,044,718 155,758,780 0.35

862,656,319 1,051,245,028 2.38

usD 1,555,000 CREDIT SUISSE GUERNSEY FRN 24/02/41 168,572,685 168,514,306 0.38
168,572,685 168,514,306 0.38

168,572,685 168,514,306 0.38

EUR 1,200,000 CLOVERIE PLC FRN 01/09/42 130,385,965 191,018,931 0.44
130,385,965 191,018,931 0.44

EUR 1,200,000 WILLOW NO.2 3.375% 27/06/22 128,567,617 169,563,831 0.38
128,567,617 169,563,831 0.38

258,953,582 360,582,762 0.82
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usD 3,290,000 SUMITOMO MITSUI BKG 3% 18/01/23 290,671,852 328,613,381 0.75
usD 2,310,000 MIZUHO BK 3.5% 21/03/23 221,034,784 234,583,968 0.53
511,706,636 563,197,349 1.28
511,706,636 563,197,349 1.28
EUR 2,700,000 UBS AG JERSEY FRN 16/09/19 277,578,384 365,291,499 0.83
GBP 2,090,000 HSBC BANK FUNDING FRN 29/11/49 304,482,091 322,734,850 0.73
EUR 1,400,000 UBS AG JERSEY FRN 15/04/49 164,805,343 184,092,212 0.42
GBP 700,000 UBS AG JERSEY FRN 21/06/21 82,345,403 114,793,195 0.26
829,211,221 986,911,756 2.24
829,211,221 986,911,756 2.24
EUR 1,500,000 HANNOVER FIN SA FRN 14/09/40 162,776,324 224,779,168 0.51
EUR 200,000 HANNOVER FIN SA FRN 30/06/43 20,076,279 28,496,900 0.06
182,852,603 253,276,068 0.57
182,852,603 253,276,068 0.57
usD 687,000 BBVA BANCOMER 6.75% 30/09/22 74,223,074 77,843,021 0.18
74,223,074 77,843,021 0.18
74,223,074 77,843,021 0.18
GBP 700,000 ELM BV FRN 25/05/49 88,951,479 113,741,509 0.26
usD 1,000,000 RBS NV FRN 09/03/15 92,426,438 97,806,139 0.22
181,377,917 211,547,648 0.48
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EUR 2,800,000 RABOBANK NED 4.125% 12/01/21 309,459,934 417,444,232 0.94
EUR 2,800,000 RABOBANK NED NV 4.25% 16/01/17 386,729,225 406,933,157 0.91
EUR 1,800,000 KBC IFIMA 5% 16/03/16 226,084,404 260,452,265 0.59
USsD 2,300,000 ING BANK NV 5% 09/06/21 218,144,296 258,592,566 0.59
EUR 1,600,000 ING BANK NV 4.25% 13/01/17 181,416,407 231,790,765 0.53
GBP 900,000 AEGON NV 6.625% 16/12/39 131,021,333 172,613,510 0.39
EUR 800,000 RABOBANK NED 6.875% 19/03/20 111,520,432 117,037,142 0.27
GBP 200,000 ALLIANZ FINANCE Il 4.5% 13/03/43 27,756,595 31,687,798 0.07
EUR 174,000 KBC IFIMA 4.5% 27/03/17 22,942,296 25,404,437 0.06
1,615,074,922 1,921,955,872 4.35

1,796,452,839 2,133,503,520 4.83

GBP 1,000,000 DNB BANK ASA FRN 29/12/49 135,818,334 160,359,944 0.36
135,818,334 160,359,944 0.36

GBP 2,500,000 DNB BANK ASA 7.25% 23/06/20 343,919,038 419,914,951 0.95
USsD 3,050,000 DNB BANK ASA 3.2% 03/04/17 247,011,733 324,860,048 0.74
EUR 1,450,000 DNB BANK ASA 4.75% 08/03/22 204,750,993 208,353,938 0.47
795,681,764 953,128,937 2.16

931,500,098 1,113,488,881 2.52

EUR 6,800,000 NORDEA BANK AB FRN 15/02/22 798,832,072 973,822,711 2.21
EUR 3,702,000 SWEDBANK AB FRN 05/12/22 465,978,563 502,265,973 1.14
EUR 1,300,000 SEB BANK FRN 20/09/49 152,046,987 189,899,549 0.43
EUR 200,000 SWEDBANK AB FRN 26/06/18 20,622,834 26,276,510 0.06
1,437,480,456 1,692,264,743 3.84

EUR 2,801,000 SEB 4% 12/09/22 320,481,083 395,316,295 0.89
usD 2,600,000 NORDEA BANK AB 3.125% 20/03/17 212,576,929 277,442,345 0.63
usD 2,070,000 SWEDBANK AB 2.125% 29/09/17 160,669,709 211,179,570 0.48
693,727,721 883,938,210 2.00

2,131,208,177 2,576,202,953 5.84
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usD 8,165,000 CREDIT SUISSE 5.4% 14/01/20 740,047,776 934,357,605 2.11
usD 3,800,000 UBS AG STAMFORD 7.625% 17/08/22 354,508,326 443,734,208 1.01
EUR 400,000 CREDIT SUISSE LDN 3.875% 25/1/17 53,013,828 57,512,543 0.13
1,147,569,930 1,435,604,356 3.25

1,147,569,930 1,435,604,356 3.25

usD 568,000 TURKIYE GAR 5.25% 13/09/22 55,785,708 60,282,131 0.14
55,785,708 60,282,131 0.14

55,785,708 60,282,131 0.14

GBP 4,600,000 LLOYDS TSB BANK FRN 09/07/25 542,472,920 727,615,877 1.64
GBP 1,700,000 LEGAL & GENERAL GP FRN 29/3/49 188,600,895 277,444,747 0.63
GBP 1,625,000 STANDARD LIFE PLC FRN 12/07/49 192,944,402 274,331,851 0.62
GBP 1,350,000 DIRECT LINE INS FRN 27/04/42 225,345,502 261,611,304 0.59
GBP 1,200,000 RSA INSURANCE GROUP FRN 20/05/39 180,198,511 234,995,855 0.53
GBP 1,350,000 BARCLAYS BANK PLC FRN 16/1/23 181,311,636 228,721,564 0.52
usD 1,850,000 RBS FRN 16/3/22 171,735,783 220,436,501 0.50
usD 1,650,000 STANDARD CHARTERED FRN 12/7/22 171,748,050 171,394,142 0.39
GBP 1,000,000 ZURICH FINANCE (UK) FRN 30/10/49 128,603,356 170,309,149 0.39
GBP 725,000 STANDARD CHART FRN 29/05/49 116,541,210 120,913,617 0.27
GBP 700,000 AVIVA PLC FRN 20/05/58 107,230,327 113,839,348 0.26
GBP 536,000 STANDARD LIFE PLC FRN 04/12/42 71,562,631 87,081,437 0.20
2,278,295,223 2,888,695,392 6.54

GBP 5,500,000 HSBC BANK PLC 6.5% 07/07/23 814,775,314 1,041,492,138 2.36
EUR 3,675,000 BARCLAYS BANK PLC 6% 14/01/21 381,417,377 552,339,774 1.25
usD 4,330,000 HSBC HLDGS PLC 5.1% 05/04/21 415,726,403 499,167,878 1.13
EUR 3,050,000 NATIONWIDE BLDG 4.125% 20/3/23 378,779,507 400,243,400 0.91
GBP 2,450,000 SCOTTISH WIDOWS 5.5% 16/06/23 371,466,379 379,505,501 0.86
EUR 2,500,000 RBS PLC 4.35% 23/01/17 248,682,255 338,247,264 0.77
usD 3,160,000 STANDARD CHART 3.95% 11/01/23 289,617,182 311,167,589 0.70
GBP 1,600,000 STANDARD CHARTER BK 7.75% 03/04/18 278,507,191 299,017,117 0.68
usD 2,475,000 NATIONWIDE BLDG 6.25% 25/02/20 241,758,918 292,215,480 0.66
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GBP 1,300,000 OLD MUTUAL PLC 8% 03/06/21 206,911,486 221,654,046 0.50
GBP 1,250,000 FCE BANK PLC 4.825% 15/02/17 165,185,765 210,113,626 0.48
EUR 1,250,000 LBG CAP NO2 6.385% 12/05/20 148,569,216 169,901,126 0.38
EUR 1,220,000 ABBEY NATL TREAS 1.75% 15/1/18 142,001,705 161,132,235 0.37
GBP 500,000 PRUDENTIAL FIN 6.125% 19/12/31 71,527,334 89,592,986 0.20
uSsD 475,000 HSBC BANK PLC 4.75% 19/01/21 42,151,818 54,156,664 0.12
4,197,077,850 5,019,946,824 11.37

6,475,373,073 7,908,642,216 17.91

usD 5,400,000 CITIGROUP INC FRN 09/06/16 446,760,180 530,029,951 1.20
usD 4,185,000 PNC FINANCIAL SERV FRN 29/07/49 365,093,421 485,650,180 1.10
uSsD 3,275,000 GECC FRN 15/11/67 347,220,812 350,084,412 0.79
usD 2,730,000 WELLS FARGO & CO FRN 29/03/49 276,006,959 320,801,153 0.73
usD 2,250,000 BANK OF AMERICA CORP FRN 29/12/49 216,796,493 259,568,691 0.59
usD 2,285,000 CITIGROUP INC FRN 29/05/49 227,390,086 228,132,038 0.52
uSsD 1,510,000 DEUTSCHE BK CAP FRN 31/12/49 145,637,469 149,803,888 0.34
usD 1,180,000 PRUDENTIAL FIN FRN 15/06/43 93,816,192 125,590,980 0.28
usD 1,130,000 PRUDENTIAL FIN FRN 15/09/42 93,161,134 123,387,841 0.28
usD 865,000 ING US FRN 15/05/53 88,134,827 88,078,924 0.20
2,300,017,573 2,661,128,058 6.03

usD 2,015,000 METLIFE INC STUP 15/12/22 157,427,190 200,261,759 0.45
157,427,190 200,261,759 0.45

usD 11,290,000 GENERAL ELEC CAP 4.375% 16/9/20 985,139,287 1,257,236,210 2.84
usD 10,950,000 BANK OF AMERICA CORP 5% 13/05/21 961,267,998 1,227,668,030 2.77
usD 10,185,000 CITIGROUP INC 4.45% 10/01/17 876,170,263 1,126,645,772 2.55
uSsD 8,400,000 AMERICAN INTL GRP 6.4% 15/12/20 828,547,971 1,033,438,265 2.34
usD 9,970,000 GOLDMAN SACHS GP 3.625% 22/01/23 883,510,570 997,353,572 2.26
usD 8,675,000 MORGAN STANLEY 5.5% 28/07/21 765,266,244 990,451,340 2.24
usD 8,835,000 CITIGROUP INC 4.5% 14/01/22 778,177,252 971,636,547 2.20
uSsD 8,250,000 MORGAN STANLEY 4.75% 22/03/17 690,381,950 912,131,498 2.07
usD 6,655,000 ING US 2.9% 15/02/18 644,566,045 684,985,784 1.55
usD 5,625,000 GECC 5.875% 14/01/38 561,322,993 652,640,886 1.48
usD 5,242,000 CAPITAL ONE BK USA 3.375% 15/02/23 454,889,173 523,869,293 1.19
uSsD 5,290,000 WELLS FARGO & CO 3.45% 13/02/23 509,757,751 523,323,622 1.19
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usD 4,775,000 FORD MOTOR CREDIT 4.25% 20/09/22 437,386,672 497,810,895 1.13
uSsD 4,000,000 BANK OF AMERICA CORP 5.42% 15/03/17 342,597,373 445,337,427 1.01
usD 4,250,000 WELLS FARGO&CO 3.5% 08/03/22 351,444,879 445,152,668 1.01
usD 3,040,000 BANK OF AMERICA CORP 5.625% 1/7/20 294,085,194 356,420,273 0.81
usD 3,285,000 AETNA INC 2.75% 15/11/22 268,140,356 317,748,592 0.72
uSsD 2,620,000 HARTFORD FINL SVCS 5.125% 15/04/22 227,689,021 302,667,347 0.69
usD 2,600,000 PRUDENTIAL FIN 5.8% 16/11/41 229,987,874 301,669,321 0.68
usD 2,150,000 METLIFE INC 6.4% 15/12/36 176,748,654 244,377,274 0.55
usD 1,965,000 GOLDMAN SACHS GP 6.25% 01/02/41 177,322,894 233,651,010 0.53
uSsD 2,250,000 DISCOVER BANK 2% 21/02/18 208,462,041 226,165,778 0.51
usD 1,920,000 GOLDMAN SACHS GRP 6.75% 01/10/37 204,547,223 212,806,758 0.48
usD 1,725,000 UNITED HEALTH GP 5.95% 15/02/41 177,481,926 208,894,445 0.47
usD 1,750,000 AMERICAN INTL GROUP 6.25% 15/03/37 134,621,831 197,027,341 0.45
uSsD 1,650,000 BANK OF AMERICA CORP 5.25% 01/12/15 141,891,212 179,943,831 0.41
usD 1,490,000 BK OF AMERICA CORP 5.875% 7/02/42 146,450,045 177,056,593 0.40
usD 1,500,000 DISCOVER FIN SVS 6.45% 12/06/17 136,612,723 175,940,543 0.40
usD 1,690,000 STATE STREET CORP 3.1% 15/05/23 166,988,355 166,069,163 0.38
uSsD 1,625,000 HUMANA INC 4.625% 01/12/42 142,187,393 156,354,423 0.35
usD 1,200,000 METLIFE INC 4.75% 08/02/21 116,508,142 137,898,035 0.31
usD 1,220,000 BERKSHIRE HATHAWAY 4.5% 11/02/43 109,513,711 121,797,133 0.28
usD 1,070,000 CITIGROUP INC 4.05% 30/07/22 111,100,163 108,606,733 0.25
uSsD 950,000 AMERICAN INTL GP 4.875% 15/09/16 83,141,384 106,300,509 0.24
usD 885,000 US BANCORP 2.95% 15/07/22 89,812,692 87,043,942 0.20
usD 850,000 WELLPOINT INC 4.625% 15/05/42 68,703,525 85,486,066 0.19
usD 675,000 AMERICAN INTL GP 4.875% 01/06/22 77,266,332 76,107,154 0.17
uSsD 575,000 MORGAN STANLEY 6.375% 24/07/42 69,704,732 68,926,220 0.16
usD 660,000 MARKEL CORPORATION 3.625% 30/03/23 61,268,014 66,283,315 0.15
usD 645,000 GENERAL MOTORS 4.25% 15/05/23 63,906,620 63,805,611 0.14
usD 525,000 MARKEL CORPORATION 5% 30/03/43 47,926,089 52,202,032 0.12
uSsD 480,000 UNITED HEALTH GP 2.75% 15/02/23 38,987,852 46,854,615 0.11
13,841,482,419 16,767,785,866 37.98
90,000 GOLDMAN SACHS GP PFD 5.5% 31/12/49 229,672,321 234,282,043 0.53
49,000 BB & T CORP PFD 5.625% 29/11/49 96,707,957 125,970,270 0.29
326,380,278 360,252,313 0.82
16,625,307,460 19,989,427,996 45.28
34,825,084,062 41,871,569,801 94.86

@
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2013 28 2013 27 2013 11 29
2014 27 2014 26 2014 11 28 2.5
2014 28 2014 27 2014 11 29
2015 27 2015 26 2015 11 28
2015 28 2015 27 2015 11 29
2016 27 2016 26 2016 11 28 1.5
2016 28 2016 27 2016 11 29
2017 27 2017 26 2017 11 28
2017 28 2017 27 2017 11 29
2018 27 2018 26 2018 11 28 0.5
2018 28 2018 27 2018 11 29
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2014 30 2014 27 2014 28
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2015 30 2015 27 2015 28
2016 29 2016 26 2016 27
2016 30 2016 27 2016 28
2017 29 2017 26 2017 27 1.5
2017 30 2017 27 2017 28
2018 29 2018 26 2018 27
2018 30 2018 27 2018 28
2019 29 2019 26 2019 27 0.5
2019 30 2019 27 2019 28
1304 1305

2013 24 2013 30
2014 23 2014 29
2014 24 2014 30
2015 23 2015 29 2.5
2015 24 2015 30
2016 23 2016 29
2016 24 2016 30
2017 23 2017 29 1.5
2017 24 2017 30
2018 23 2018 29
2018 24 2018 30
2019 23 2019 29 0.5

2019 30
2019 24 2020 29
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2013 31

JPY 26,697,903, 160 usD 260,239,860 2013 18 422,101,888

JPY 7,528,003, 966 GBP 48,259,900 2013 18 141,451,545

JPY 11,120,035,203 EUR 84,245,435 2013 18 95,122,748

JPY 171,257,669 usD 1,666,489 2013 18 2,996,136

JPY 76,693,496 usD 748,239 2013 18 1,145,534

JPY 54,078,919 usD 532,729 2013 18 290,536

JPY 48,308,909 usD 476,767 2013 18 170,860

UsD 614,930 JPY 62,124,629 2013 18 (36,510)
usD 742,626 JPY 75,074,110 2013 18 (92,882)
JPY 59,007,383 GBP 386,245 2013 18 (110,413)
GBP 215,444 JPY 33,004,621 2013 18 (119,192)
EUR 193,899 JPY 25,563,663 2013 18 (188,758)
usD 654,000 JPY 66,352,486 2013 18 (319,658)
UsD 538,045 JPY 54,688,230 2013 18 (363,058)
EUR 408,303 JPY 53,801,736 2013 18 (368, 459)
UsD 645,503 JPY 65,549,594 2013 18 (374,632)
usD 420,000 JPY 42,827,526 2013 18 (421,122)
GBP 148,151 JPY 23,143,574 2013 18 (467,896)
GBP 275,000 JPY 42,945,760 2013 18 (854,875)
GBP 331,167 JPY 51,637,562 2013 18 (949,807)
usD 630,102 JPY 64,586,913 2013 18 (967,000)
JPY 404,009,839 EUR 3,005,908 2013 18 (1,141,106)
usD 750,000 JPY 76,915,800 2013 18 (1,190,079)
GBP 949,991 JPY 147,738,799 2013 18 (2,335,210)
EUR 1,934,350 JPY 255,748,193 2013 18 (2,606,372)
EUR 3,304,287 JPY 435,641,160 2013 18 (3,220, 340)
EUR 3,500,000 JPY 461,996,500 2013 18 (3,963,451)
UsD 2,100,000 JPY 216,239,100 2013 18 (4,207,082)
JPY 933,582,970 usD 9,294,932 2013 18 (4,904,262)
EUR 2,702,571 JPY 359,944,676 2013 18 (6,268,384)
EUR 6,394,167 JPY 843,322,262 2013 18 (6,539,408)

621,269,291
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EUR (7) FUT EURO BOBL 5YR 6% 2013 (115,449,242) 685,726
GBP (105) FUT LONG GILT 10YR 4% 2013 (1,861,560,787) 22,503,973
GBP (41) FUT SHORT GILT 3% 2013 (658,354,493) 313,831
usd (873) FUT US NOTE 10YR 6% 2013 (11,392,155,001) 14,005,587
(14,027,519,523) 37,509,117
usD 272 FUT US NOTE 2YR 6% 2013 6,046,631,760 1,546,803
CAD 107 FUT CAN 10YR 6% 2013 1,413,849,324 (14,948, 648)
EUR 22 FUT EURO BUND 10YR 6% 2013 413,741,209 (1,571,673)
EUR 280 FUT EURO SCHATZ 2YR 6% 2013 4,054,051,932 (2,887,507)
JPY 9 FUT JPN 10YR BOND 6% TSE 2013 1,280,880, 000 (22,490,000)
usD 16 FUT US LONG BD 30YR 6% 2013 226,284,827 (594,805)
usd 71 FUT US NOTE 5YR 6% 2013 877,725,421 (368,377)
14,313,164,473 (41,314,207)
(3,805,090)
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Independent Auditor's Report
To the Unitholders of Global Financia Sector Bond Fund

We have audited the accompanying financia statements of Global Financial Sector Bond Fund (the "Series Trust"),
a series trust of JPMorgan (Cayman Idlands) Trust, which comprise the statement of net assets and the statement of
investments as at November 30, 2012, and the statement of operations and statement of changes in net assets for
the period from June 28, 2012 to November 30, 2012, 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 financia statements that give a true and fair view in accordance
with generally accepted accounting principles in Luxembourg applicable to investment funds, and for such interna
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 interna control. An audit aso 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 financia position of the Series Trust as at
November 30, 2012, and of the results of its operations and changes in its net assets for the period from June 28,
2012 to November 30, 2012 in accordance with generally accepted accounting principles in Luxembourg applicable
to investment funds.

PricewaterhouseCoopers
Cayman Islands
March 25, 2013
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