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StatementsM 5 k¥ L. ERREREBERIRES

(20133 R 198 ~20144£3H318) (BAR)
(XM TEF)
#H
EHEES & CERZ TR (20,506,331)
RIZEEH (53,959)
BEmEREE (91,489,774)
Z D& (318,755)
IR (3,079,804)
YIHR T4 7 ER (167,567)
ZEEE B (3,366,273)
(118,982,463)
1RERIAN (118,982,463)
RETHFH IR D ERMFIE 724,454,836
b 2 o) AN S LT - 29,485
L HIRINGF I 724,484,321
RERFMBROMET)
—BETS 477,471,771
D, 99,812,901
577,284,672
HEAALSIC & BHFE DM 1,182,786,530

GE) () NOEEE. 1 FRADOEHETY,
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2. REPHEE

(201443831818 #%)
R EBE O% R =i MEELR
INVESTMENT FUND
CAYMAN ISLANDS
WORLD CONV BD FUND MOTHER FUND /JPY/ JPY 495,817 4,958,170,000 5,435,641,771 98.22%
4,958,170,000 5,435,641,771 98.22%
TOTAL INVESTMENTS IN SECURITIES 4,958,170,000 5,435,641,771 98.22%
CASH AT BANKS 13,556,288 0.24%
OTHER NET ASSETS 84,737,996 1.54%
TOTAL NET ASSETS 5,533,936,055 100.00%
> ~
*7< 3 msE|
(201443831 BETE)
B, o
) . (55) REB IR
AR 1TIEmE EE %8 (BAM) e
CS USDJPY 4Y FX OPT 0.023 JPY 1,966,542,000 44,404,518 1,966,542,000
UBS USDJPY 4Y FX OPT 0.018 JPY 3,086,818,000 55,408,383 3,086,818,000

99,812,901 5,053,360,000

As at March 31, 2014, the unrealized appreciation on these contracts was JPY 99,812,901 and is disclosed in
the statement of net assets.

The unrealized gain on options was JPY 509,288,517 and the option premium payable was 409,475,616. These
are disclosed in the statement of net assets.
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THIEFT—ILKCBI77 K =772 K (AANy ) 2K0KREHBRTT .

(2014331 B RE)
SR BE BE (] Bl MAELE
I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED
MARKET
BONDS
AUSTRALIA
PALADIN ENERGY LTD 3.625% 11/04/2015 usD 2,800,000 235,168,007 264,089,789 2.11%
WESTERN AREAS LTD 6.4% 07/02/2015 AUD 2,500,000 250,895,733 239,497,737 1.91%
486,063,740 503,587,526 4.02%
AUSTRIA
CONWERT IMMOBILIEN INVEST SE 4.5% 09/06/2018 EUR 1,700,000 210,198,800 263,686,332 2.10%
IMMOFINANZ AG 4.25% 03/08/2018 EUR 267,400 148,097,769 181,156,868 1.45%
STEINHOFF FINANCE HOLDING GMBH 6.375% EUR 1,200,000 153,287,997 216,311,754 1.73%
05/26/2017
511,584,566 661,154,954 5.28%
BERMUDA
AFRICAN MINERALS LTD 8.5% 02/10/2017 usb 3,000,000 280,426,556 295,988,162 2.36%
280,426,556 295,988,162 2.36%
BRITISH VIRGIN ISLANDS
BILLION EXPRESS INVESTMENTS LTD 0.75% usb 1,000,000 101,500,714 102,788,296 0.82%
10/18/2015
NEWFORD CAPITAL LTD 0% 05/12/2016 usb 2,500,000 247,974,734 271,061,662 2.16%
SHERSON LTD 0% 06/04/2014 HKD 19,600,000 304,072,291 332,758,597 2.65%
653,547,739 706,608,555 5.63%
CANADA
AURICO GOLD INC 3.5% 10/01/2016 usD 2,400,000 241,963,924 246,274,209 1.97%
241,963,924 246,274,209 1.97%
CAYMAN ISLANDS
AGILE PROPERTY HOLDINGS LTD 4% 04/28/2016 usb 3,000,000 295,848,611 308,908,657 2.45%
HOME INNS & HOTELS MANAGEMENT INC 2% usb 2,155,000 184,675,934 215,498,841 1.72%
12/15/2015
480,524,545 524,407,498 4.17%
CHINA
CHINA PETROLEUM & CHEMICAL CORP 0% 04/24/2014 HKD 10,300,000 159,088,422 165,167,275 1.32%
159,088,422 165,167,275 1.32%
CYPRUS
HOLDGROVE LTD 1% 09/24/2017 usb 2,200,000 200,866,542 219,214,894 1.75%
200,866,542 219,214,894 1.75%
FRANCE
AXA SA 3.75% 01/01/2017 EUR 1,026,100 195,650,775 245,147,816 1.96%
SOCIETE IMMOBILIERE DE LOCATION POUR EUR 1,432,785 186,997,744 222,617,876 1.78%
L'INDUSTRIE ET LE COMMERCE 2.5% 01/01/2017
382,648,519 467,765,692 3.74%
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(20145331 BHRFE)

SR BE BE IR A Bl MAELE

I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED
MARKET (continued)

INDIA

JAIPRAKASH POWER VENTURES LTD 5% 02/13/2015 usb 1,700,000 171,520,442 177,381,982 1.42%

STERLITE INDUSTRIES INDIA LTD 4% 10/30/2014 usb 2,300,000 213,591,658 237,175,785 1.89%

TATAPOWER CO LTD 1.75% 11/21/2014 usb 1,900,000 191,761,552 211,822,221 1.69%

TATA STEEL LTD 4.5% 11/21/2014 usbD 1,800,000 174,185,707 187,423,230 1.50%
751,059,359 813,803,218 6.50%

JERSEY

VEDANTA RESOURCES JERSEY LTD 5.5% 07/13/2016 usbD 2,400,000 232,898,964 249,146,259 1.99%
232,898,964 249,146,259 1.99%

LUXEMBOURG

ARCELORMITTAL 5% 05/15/2014 usb 1,700,000 165,189,333 175,953,371 1.40%

CONTROLINVESTE INTERNATIONAL FINANCE 2.75% EUR 1,620,840 201,103,794 228,105,025 1.82%

01/28/2015

KLOECKNER & CO FINANCIAL SERVICES SA 2.5% EUR 1,450,000 171,911,974 203,712,395 1.63%

12/22/2017

TMK BONDS SA 5.25% 02/11/2015 usb 2,900,000 286,961,786 295,410,109 2.36%
825,166,887 903,180,900 7.21%

MARSHALL ISLANDS

DRYSHIPS INC 5% 12/01/2014 usD 2,150,000 175,164,319 219,905,466 1.75%
175,164,319 219,905,466 1.75%

NETHERLANDS

PORTUGAL TELECOM INTERNATIONAL FINANCE BV EUR 2,000,000 249,301,588 287,585,610 2.29%

4.125% 08/28/2014

SALZGITTER FINANCE BV 1.125% 10/06/2016 EUR 900,000 108,156,065 127,258,468 1.02%
357,457,653 414,844,078 3.31%

PORTUGAL

PARPUBLICA - PARTICIPACOES PUBLICAS SGPS SA EUR 1,600,000 217,383,594 259,991,523 2.07%

5.25% 09/28/2017
217,383,594 259,991,523 2.07%

SINGAPORE

CAPITALAND LTD 3.125% 03/05/2018 SGD 3,000,000 247,342,446 264,909,473 2.11%

OLAM INTERNATIONAL LTD 6% 10/15/2016 usb 2,600,000 232,763,908 288,989,095 2.31%
480,106,354 553,898,568 4.42%

SOUTH KOREA

CELLTRION INC 2.75% 03/27/2018 usb 2,500,000 203,817,195 233,068,185 1.86%
203,817,195 233,068,185 1.86%
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SR BE BE IR A Bl MAELE

I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED
MARKET (continued)

SPAIN
ABENGOA SA 4.5% 02/03/2017 EUR 1,400,000 156,545,103 211,583,474 1.69%
SACYR SA 6.5% 05/01/2016 EUR 1,350,000 114,678,186 191,292,012 1.53%
271,223,289 402,875,486 3.22%
TAIWAN
AU OPTRONICS CORP 0% 10/13/2015 usb 2,900,000 272,913,156 316,725,226 2.52%
272,913,156 316,725,226 2.52%
UNITED KINGDOM
HOCHSCHILD MINING PLC 5.75% 10/20/2014 usb 2,700,000 268,881,224 282,283,215 2.25%
SVG CAPITAL PLC 8.25% 06/05/2016 GBP 1,350,000 217,674,854 255,668,737 2.04%
486,556,078 537,951,952 4.29%
UNITED STATES OF AMERICA
ANNALY CAPITAL MANAGEMENT INC 5% 05/15/2015 usb 1,450,000 140,783,344 153,230,195 1.22%
APOLLO INVESTMENT CORP 5.75% 01/15/2016 usb 2,500,000 260,534,659 274,761,409 2.19%
ARES CAPITAL CORP 5.75% 02/01/2016 usb 1,600,000 164,270,180 179,848,065 1.44%
BGC PARTNERS INC 4.5% 07/15/2016 usb 1,950,000 191,892,952 212,990,487 1.70%
CHESAPEAKE ENERGY CORP 2.5% 05/15/2037 usbD 2,500,000 228,631,992 262,470,144 2.09%
DIGITAL RIVER INC 2% 11/01/2030 usb 1,250,000 124,414,810 126,563,801 1.01%
FIFTH STREET FINANCE CORP 5.375% 04/01/2016 usb 1,550,000 160,813,808 169,582,670 1.35%
NUANCE COMMUNICATIONS INC 2.75% 11/01/2031 usb 1,500,000 145,065,155 155,523,315 1.24%
OMNICARE INC 3.25% 12/15/2035 usD 1,600,000 151,535,847 176,021,956 1.40%
PROSPECT CAPITAL CORP 5.375% 10/15/2017 usD 2,700,000 268,583,576 291,954,137 2.33%
TIBCO SOFTWARE INC 2.25% 05/01/2032 usb 1,800,000 168,675,862 186,281,323 1.49%
TOWER GROUP INTERNATIONAL LTD 5% 09/15/2014 usb 1,750,000 175,071,453 170,266,387 1.36%
WEBMD HEALTH CORP 2.25% 03/31/2016 usb 1,840,000 184,571,915 192,457,960 1.54%
2,364,845,553 2,551,951,849 20.36%
TOTAL L. 10,035,306,954 11,247,511,475 89.74%
Il. SECURITIES NOT ADMITTED TO ANY REGULATED MARKET
BONDS
BERMUDA
SHIP FINANCE INTERNATIONAL LTD 3.75% 02/10/2016 usb 1,600,000 153,679,940 176,903,514 1.41%
153,679,940 176,903,514 1.41%
CAYMAN ISLANDS
CHAOWEI POWER HOLDINGS LTD 7.25% 09/24/2017 CNY 12,000,000 192,637,771 197,755,050 1.58%
FUFENG GROUP LTD 3% 11/27/2018 CNY 7,000,000 113,531,750 117,855,549 0.94%
VIPSHOP HOLDINGS LTD 1.5% 03/15/2019 usb 700,000 72,010,222 72,850,044 0.58%
378,179,743 388,460,643 3.10%
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SR BE BE IR A Bl MAELE
II. SECURITIES NOT ADMITTED TO ANY REGULATED MARKET (continued)
SPAIN
CAJA DE AHORROS Y PENSIONES DE BARCELONA EUR 1,000,000 134,478,846 164,945,986 1.32%
1% 11/25/2017
134,478,846 164,945,986 1.32%
UNITED STATES OF AMERICA
OWENS-BROCKWAY GLASS CONTAINER INC 3% usb 2,100,000 204,982,130 223,861,689 1.79%
06/01/2015
204,982,130 223,861,689 1.79%
TOTAL IL. 871,320,659 954,171,832 7.62%
TOTAL INVESTMENTS IN SECURITIES 10,906,627,613 12,201,683,307 97.36%
CASH AT BANKS 418,271,499 3.34%
OTHER NET LIABILITIES (87,376,368) -0.70%
TOTAL NET ASSETS 12,532,578,438 100.00%
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(201443 A31 BIRTE)
FEH
fith i W3
CEll:! A EE 50 BE BA (BAF) (GES)
ROYAL BANK OF
02/19/2014  04/04/2014 JPY 100,389,943  USD  982,881.00 101,219,808 829,865  SCOTLAND PLC,
LONDON
J.P. MORGAN
03/19/2014  04/04/2014 JPY 73,666,544  CNY  4,500,000.00 74,522,980 856436 LrSE | ONDON
03/19/2014  04/04/2014 JPY 77686731 EUR  550,000.00 78,064,123 377,392 UBS AG, LONDON
J.P. MORGAN
03/19/2014  04/04/2014 JPY 177,772,001  USD 1,750,000.00 180,219,759 2447758 e | ONDON
03/19/2014  04/04/2014 JPY 74,369,663  USD  732,100.00 75,393,664 1,024,001 J.P- MORGAN
e A0 Rt et CHASE, LONDON
03/20/2014  04/04/2014 JPY 65552935  CNY  4,000,000.00 66,242,649 689,714 J.P- MORGAN
0% OR0,008. 24s * CHASE, LONDON
03/20/2014  04/04/2014 JPY 388989282  USD 3,800,00000 391,334,334 2,345,052 UBS AG, LONDON
03/20/2014  04/04/2014 JPY 66,523,005 USD  649,857.00 66,924,044 401,039  UBS AG, LONDON
J.P. MORGAN
03/25/2014  04/04/2014 JPY 61947484  CNY  3,750,000.00 62,102,483 154909 Lt ONDON
J.P. MORGAN
03/25/2014  04/04/2014 JPY 62315915  USD  609,756.00 62,794,341 478426 Lo ONDON
ROYAL BANK OF
03/31/2014  06/27/2014 USD 3,104839.00  JPY 320403522  (319,602,317) 801,205  SCOTLAND PLC,
LONDON
J.P. MORGAN
03/31/2014  06/27/2014 JPY 319565606  USD  3,104,839.00 319,602,317 36711 CLASE LONDON
J.P. MORGAN
03/31/2014  06/27/2014 CNY 19,250,000.00  JPY  319,565606  (318,176,769) 1,388,837 LASE LONDON
J.P. MORGAN
02/10/2014  04/04/2014 JPY 627989984  USD 6,143,81400 632,706,715 4716731 CLase | ONDON
J.P. MORGAN
02/10/2014  04/04/2014 CNY 37,500,000.00  JPY 627,989,985  (621,024,830) 6,965,155 (L ASE | ONDON
02/27/2014  04/04/2014 JPY 76801450 EUR  550,000.00 78,064,123 1262673 HOBCBANK LG,
03/14/2014  04/04/2014 JPY 346,123,017  EUR 2,450,000.00 347,740,186 1617,169  CIBC, TORONTO
02/28/2014  04/04/2014 JPY 132500333  EUR  940,000.00 133,418,683 918,350 UBS AG, LONDON
03/21/2014  04/04/2014 JPY  103,054174 EUR  730,000.00 103,612,382 558,208 UBS AG, LONDON
03/21/2014  04/04/2014 JPY 154,442,045  USD 1510,00000 155,503,906 1,061,861 UBS AG, LONDON
03/17/2014  04/04/2014 JPY 63710190 EUR  450,000.00 63,870,646 160456 SBC BARK LS,
03/17/2014  04/04/2014 JPY 111784751  USD  1,100,000.00 113,280,991 1496240 SBC B’T‘_"(‘)‘f\l;'acr\i
03/03/2014  04/04/2014 JPY 85863226 EUR  615,000.00 87,289,883 1,426,657 UBS AG, LONDON
03/10/2014  04/04/2014 JPY 47,207,546  GBP  275,000.00 47,212,651 5105 UBS AG, LONDON
03/26/2014  04/04/2014 JPY 143255001  USD 1400,00000 144,175,807 920,806 UBS AG, LONDON
TOTAL 32,940,846
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(201443 A31AIRTE)
REH
filit Bk HW5I48F
51 RFB BE SEH] BE FEA (B&M) (BAM)
02/19/2014 04/04/2014 usD 982,881.00 JPY 101,219,663 (101,219,808) (145) CHAJéFE Tgﬁgém
ROYAL BANK OF
02/19/2014 04/04/2014 USD 50,300,000.00 JPY 5,127,954,233  (5,180,030,786) (52,076,553) SCOTLAND PLC,
LONDON
02/19/2014 04/04/2014 EUR 28,750,000.00 JPY 4,028,651,263 (4,080,624,627) (51,973,364) BAT:’CL(IEAICS)I\?SgIIG
02/19/2014 04/04/2014 AUD  4,200,000.00 JPY 385,726,740 (400,775,558) (15,048,818) HSBC B'T_%If\jglé?\l
02/19/2014 04/04/2014 JPY 101,219,662 CNY  6,000,000.00 99,363,973 (1,855,689) CHAJéFE Tgsgém
02/19/2014 04/04/2014 GBP  2,050,000.00 JPY 348,089,386 (351,948,852) (3,859,466) UBS AG, LONDON
02/19/2014 04/04/2014 HKD 39,000,000.00 JPY 512,783,311 (517,774,708) (4,991,397) HSBC B'T_%T\IBIE)?\I
02/19/2014 04/04/2014 SGD  3,500,000.00 JPY 283,039,051 (286,619,770) (3,580,719) UBS AG, LONDON
03/19/2014 04/04/2014 USD 732,100.00 JPY 73,666,544 (75,393,664) (1,727,120) CHAJéFé “ﬂgsgé:
03/20/2014 04/04/2014 USD 649,857.00 JPY 65,652,935 (66,924,044) (1,371,109) CHAJéFé “ﬂgsgé:
03/25/2014 04/04/2014 uUsSD 609,756.00 JPY 61,947,484 (62,794,341) (846,857) CHAJéFE “ﬂgsgé:
03/31/2014 04/04/2014 USD  3,127,539.00 JPY 318,938,875 (322,082,429) (3,143,554) CHAJSTE. “ﬁlgsgém
03/31/2014 04/04/2014 JPY 318,938,874 CNY 19,250,000.00 318,792,746 (146,128) CHAJSTE. “ﬁlgsgém
ROYAL BANK OF
03/31/2014 04/04/2014 JPY 322,889,589 USD  3,127,539.00 322,082,429 (807,160) SCOTLAND PLC,
LONDON
02/10/2014 04/04/2014 USD  6,143,814.00 JPY 627,000,836 (632,706,715) (5,705,879) HSBC BAI\_%T\ISBCN
03/11/2014 04/04/2014 JPY 271,606,901 EUR  1,900,000.00 269,676,062 (1,930,839) CHAJéFI; Tgsgg:
03/12/2014 05/23/2014 USD 36,400,000.00 JPY 3,738,651,306  (3,747,567,170) (8,915,864) UBS AG, LONDON
TOTAL (157,980,661)

As at March 31, 2014, the unrealized appreciation on these contracts was JPY 32,940,846, the unrealized loss
on these contracts was JPY 157,980,661. These are disclosed in the statement of net assets.
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