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1. #AHHESE

(20144 B 1 H~2015% 3 A31H) (BEXM)
(AZXH TZ&T)
R
EHE IR (3,950,943)
BRI EER (249,061)
REERR (21,087,037)
ZDOithER (952,270)
EMREREMN (1,203,364)
YITHR T4 T B (157,436)
BB ERREN (516,478)
SEEERAM (1,992,113)
(30,108,702)
Eitd- 3PS (30,108,702)
BB R DHERMAE 409,196,021
BB FHIMEIIZHRHERMAE 20,682
L HRSRIRFIIF 409,216,703
RERHEEEOMES
— &S (316,297,227)
— S EAEFHESI 1,536
—*7vay -
(316,295,691)
LHRIBRRC K DB EDEME 62,812,310
GE) () NOLHEFE. Y1 TRADLETT,
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(20154 3 A31BRA)

4R BE o [R A Bl MEELLE
INVESTMENT FUND
CAYMAN ISLANDS
WORLD CONV BOND FUND MOTHER FUND (JPY JPY 243,327 2,433,270,000 2,740,348,674  100.01%
HEDGED TYPE)

2,433,270,000 2,740,348,674  100.01%

TOTAL INVESTMENTS IN SECURITIES 2,433,270,000 2,740,348,674  100.01%
CASH AT BANKS 6,998,977 0.26%
OTHER NET LIABILITIES (7,164,456) -0.27%
TOTAL NET ASSETS 2,740,183,195  100.00%
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET

BONDS

AUSTRALIA

NOVION PROPERTY GROUP 5.75% 07/04/2016
PALADIN ENERGY LTD 3.625% 11/04/2015
WESTERN AREAS LTD 6.4% 07/02/2015

AUSTRIA

CONWERT IMMOBILIEN INVEST SE 4.5% 09/06/2018
IMMOFINANZ AG 4.25% 03/08/2018

BERMUDA

AFRICAN MINERALS LTD 8.5% 02/10/2017
REXLOT HOLDINGS LTD 4.5% 04/17/2019

BRITISH VIRGIN ISLANDS

NEWFORD CAPITAL LTD 0% 05/12/2016
PB ISSUER NO 2 LTD 1.75% 04/12/2016

CAYMAN ISLANDS

CHINA YONGDA AUTOMOBILES SERVICES HOLDINGS
LTD 1.5% 07/18/2019
HENGAN INTERNATIONAL GROUP CO LTD 0% 06/27/2018

HOMEINNS HOTEL GROUP 2% 12/15/2015
POLARCUS LTD 2.875% 04/27/2016
QIHOO 360 TECH 2.5 % 09152018

SINA CORP/CHINA 1% 12/01/2018
SOUFUN HOLDINGS LTD 2% 12/15/2018
TPK HOLDING CO LTD 0% 10/01/2017

CYPRUS
HOLDGROVE LTD 1% 09/24/2017

FRANCE

AIR FRANCE-KLM 4.97% 04/01/2015
AXA SA 3.75% 01/01/2017

NEXANS SA 4% 01/01/2016

AUD
usb
AUD

EUR
EUR

usb
HKD

usb
usb

CNY

HKD
usbD
usb
usb
usb
usb
usb

usb

EUR
EUR
EUR

665,000 67,524,279 66,332,212 1.50%
800,000 67,190,859 95,791,772 2.16%
1,250,000 125,447,866 114,277,524 2.58%
260,163,004 276,401,508 6.24%

400,000 49,458,541 61,604,778 1.39%
110,400 61,144,329 68,623,116 1.55%
110,602,870 130,227,894 2.94%

800,000 74,780,415 4,061,140 0.09%
4,000,000 52,547,062 50,610,403 1.14%
127,327,477 54,671,543 1.23%

700,000 69,432,926 91,774,762 2.07%
600,000 61,336,277 69,951,050 1.58%
130,769,203 161,725,812 3.65%

4,000,000 65,321,762 72,252,123 1.63%
5,000,000 79,206,257 82,264,026 1.85%
545,000 47,266,372 64,291,808 1.45%
200,000 19,615,873 11,992,500 0.27%
421,000 46,946,977 48,044,278 1.08%
450,000 49,191,994 48,929,040 1.10%
500,000 53,019,528 53,666,437 1.21%
500,000 57,811,084 59,100,840 1.33%
418,379,847 440,541,052 9.92%

600,000 54,781,784 72,997,625 1.65%
54,781,784 72,997,625 1.65%

761,100 112,988,007 102,988,884 2.32%
397,200 79,335,891 86,632,371 1.95%
675,005 103,599,519 90,216,807 2.03%
295,923,417 279,838,062 6.30%
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$RHA BE HE [ fff i MEELE
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
(continued)

GERMANY
SGL CARBON SE 3.5% 06/30/2016 EUR 350,000 46,720,056 45,510,322 1.03%
46,720,056 45,510,322 1.03%
INDIA
JAIPRAKASH POWER VENTURES LTD 5% 03/31/2016 usD 694,872 70,108,659 68,332,651 1.54%
70,108,659 68,332,651 1.54%
ITALY
SOCIETA INIZIATIVE AUTOSTRADALI E SERVIZI SPA EUR 306,012 44,447,767 44,741,399 1.01%
2.625% 06/30/2017
44,447,767 44,741,399 1.01%
JERSEY
VEDANTA RESOURCES JERSEY LTD 5.5% 07/13/2016 usD 700,000 67,928,864 80,396,517 1.81%
67,928,864 80,396,517 1.81%
LUXEMBOURG
KLOECKNER & CO FINANCIAL SERVICES SA 2.5% EUR 650,000 78,405,725 83,674,436 1.89%
12/22/2017
78,405,725 83,674,436 1.89%
NETHERLANDS
LUKOIL INTERNATIONAL FINANCE BV 2.625% 06/16/2015 usb 800,000 81,433,172 95,047,757 2.14%
81,433,172 95,047,757 2.14%
PORTUGAL
PARPUBLICA - PARTICIPACOES PUBLICAS SGPS SA EUR 600,000 81,518,848 86,063,279 1.94%
5.25% 09/28/2017
81,518,848 86,063,279 1.94%
SINGAPORE
OLAM INTERNATIONAL LTD 6% 10/15/2016 usD 800,000 73,145,214 100,261,135 2.26%
SUNTEC REAL ESTATE INVESTMENT TRUST 1.4% SGD 1,000,000 83,003,346 88,455,291 1.99%
03/18/2018
156,148,560 188,716,426 4.25%
SOUTH KOREA
CELLTRION INC 2.75% 03/27/2018 usD 750,000 61,145,158 89,513,821 2.02%
61,145,158 89,513,821 2.02%
SPAIN
SACYR SA 6.5% 05/01/2016 EUR 500,000 42,473,402 65,474,558 1.48%
42,473,402 65,474,558 1.48%
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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
(continued)

SWITZERLAND
SCHINDLER HOLDING AG 0.375% 06/05/2017 CHF 575,000 75,537,933 72,826,779 1.64%
75,537,933 72,826,779 1.64%
TAIWAN
AU OPTRONICS CORP 0% 10/13/2015 usb 900,000 84,697,186 122,930,803 2.77%
84,697,186 122,930,803 2.77%
UNITED KINGDOM
SVG CAPITAL PLC 8.25% 06/05/2016 GBP 450,000 72,558,284 85,620,660 1.93%
72,558,284 85,620,660 1.93%
UNITED STATES OF AMERICA
ANNALY CAPITAL MANAGEMENT INC 5% 05/15/2015 usb 700,000 67,964,374 84,190,948 1.90%
APOLLO INVESTMENT CORP 5.75% 01/15/2016 uUsD 730,000 76,076,120 89,952,744 2.03%
ARES CAPITAL CORP 5.75% 02/01/2016 usb 655,000 67,248,105 81,282,086 1.83%
BGC PARTNERS INC 4.5% 07/15/2016 usb 550,000 54,123,653 71,716,948 1.62%
CHESAPEAKE ENERGY CORP 2.5% 05/15/2037 usb 862,000 79,108,886 99,283,753 2.24%
FIFTH STREET FINANCE CORP 5.375% 04/01/2016 usbD 650,000 67,438,048 79,776,868 1.80%
HOLOGIC INC 0% 12/15/2043 usb 900,000 114,500,120 126,780,749 2.86%
NUANCE COMMUNICATIONS INC 2.75% 11/01/2031 usb 1,000,000 96,710,103 119,295,391 2.69%
PROSPECT CAPITAL CORP 5.375% 10/15/2017 usb 650,000 64,659,009 79,396,462 1.79%
UNITED STATES TREASURY NOTE/BOND 3% 02/28/2017 usb 3,600,000 451,638,107 451,916,746 10.18%
WEBMD HEALTH CORP 2.25% 03/31/2016 usb 790,000 79,245,550 95,307,298 2.15%
1,218,712,075 1,378,899,993 31.09%
TOTAL I 3,579,783,291 3,924,152,897 88.47%
Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET
BONDS
BERMUDA
SHIP FINANCE INTERNATIONAL LTD 3.75% 02/10/2016 usb 700,000 67,234,974 83,869,426 1.89%
67,234,974 83,869,426 1.89%
CAYMAN ISLANDS
CHAOWEI POWER HOLDINGS LTD 7.25% 09/24/2017 CNY 4,000,000 64,212,591 77,129,130 1.74%
FUFENG GROUP LTD 3% 11/27/2018 CNY 3,000,000 48,656,464 72,040,887 1.62%
112,869,055 149,170,017 3.36%
SPAIN
CRITERIA CAIXAHOLDING SA 1% 11/25/2017 EUR 500,000 67,239,422 74,751,338 1.69%
67,239,422 74,751,338 1.69%
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Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET (continued)
UNITED STATES OF AMERICA
OWENS-BROCKWAY GLASS CONTAINER INC 3% usbD 850,000 82,968,958 103,184,968 2.33%
06/01/2015
82,968,958 103,184,968 2.33%
TOTAL Il 330,312,409 410,975,749 9.27%
TOTAL INVESTMENTS IN SECURITIES 3,910,095,700 4,335,128,646 97.74%
CASH AT BANKS 341,339,758 7.70%
OTHER NET LIABILITIES (241,150,974) -5.44%
4,435,317,430  100.00%

TOTAL NET ASSETS
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518 REB BEBE Bt BEBE A (BAM) (BAXM)
MORGAN STANLEY AND
03/18/2015  06/12/2015 AUD 202500000  JPY 186,064,846  (184,566,571) 1,498,275 o LoNDON
03/18/2015  06/12/2015 HKD 880000000  JPY 137,230,984  (135,956,894) 1,274,090 HSBC B’?_"(‘)'f\lg'écr\j
03/18/2015  04/24/2015 USD 20,750,000.00  JPY 2,512,285926 (2,487,493,601) 24,792,325 MORGANSTANLEY AND
03/23/2015  04/17/2015 CNY 13,220,00000  JPY 258,090,356 (255,104,453 2985003  BARCLAYS B’T_"(‘)ﬁggﬁi
03/27/2015  04/17/2015 JPY 34488052 CNY 1800,000.00 34,734,343 246201 P MORGANCHASE,
03/27/2015  04/17/2015 JPY 34872703 USD  202,683.00 35,000,506 217,803 UBS AG, LONDON
03/17/2015  06/05/2015 USD  180,000.00  JPY 21813660  (21,565,585) 248,075 UBS AG, LONDON

TOTAL 31,262,762

*%1

‘ o N o i A w3 IH8F

518 REB BEBE STH BEBE A (BA&M) (BAXM)
03/18/2015 _ 06/12/2015 GBP _ 500,00000  JPY 88583351 (88,874,005) (290,654) UBS AG, LONDON
HSBC BANK PLC,
03/18/2015  06/12/2015 SGD 1,030,00000  JPY 89,354,457 (89,789,457) (435,000) P
03/18/2015  04/24/2015 EUR 7,000000.00  JPY 899025409  (901,550,667) (2,525,258 ~ BARCLAYSBANKPLC,
03/11/2015  06/05/2015 CHF  600,000.00  JPY 72,481,080 (74,214,780) (1,733,700 HSBC BAL%I?\IBI(_)%
032312015 04/17/2015 USD 214610400  JPY 257,023,199  (257,301,895) (278,696) UBS AG, LONDON
03/23/2015  04/17/2015 JPY 258000356 USD 2,146104.00 257,301,895 (788,461)  BARCLAYS B’I*_"(‘)ﬁgg%
03/27/2015  04/17/2015 USD  202683.00  JPY 34488052  (35,090,506) (602.454) P MORGAN CHASE,
03/25/2015  04/24/2015 USD 15370,00000  JPY 163724728 (164,234,517 (509,789) UBS AG, LONDON

TOTAL (7,164,012)

As at March 31, 2015, the unrealized appreciation on these contracts was JPY 31,262,762, the unrealized depreciation
on these contracts was JPY 7,164,012.
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