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2020

2,554,164,615 49.92
86,872,241 1.70
80,448,347 1.57
63,354,046 1.24
60,237,178 1.18
59,057,957 1.15
34,985,871 0.68
11,603,365 0.23
11,444,400 0.22
2,962,168,020 57.90
1,252,699,093 24.48
300,554,613 5.87
162,412,598 3.17
130,956,686 2.56
43,699,284 0.85
21,447,980 0.42
13,192,456 0.26
10,425,343 0.20
1,935,388,053 37.83
4,897,556,073 95.72
218,848,654 4.28
5,116,404,727 100.00
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2020

e (C77) )

BANK OF AMER CRP FRN 20/12/28 3.419 |2028/12/20 1,199,000 104,568,016 133,568,663 | 2.61
GOLDMAN SACHS GP 4% 03/03/24 4.000 | 2024/ / 1,155,000 127,914,429 130,392,992 | 2.55
ROYAL BK SCOTLAND FRN 15/05/23 3.498 2023/ /15 1,140,000 125,944,322 121,552,977 | 2.38

ING BANK NV FRN 11/04/28 3.000 2028/ /11 1,000,000 121,219,362 117,550,686 | 2.30
METLIFE INC FRN 29/12/49 5.250 |2049/12/29 1,240,000 152,681,346 116,461,846 | 2.28
BPCE SA 4% 15/04/24 4.000 | 2024/ /15 1,000,000 102,703,431 111,957,424 | 2.19
DISCOVER BANK 4.2% 08/08/23 4.200 | 2023/ / 880,000 90,790,780 100,064,389 | 1.96
\(/)VEI}ﬁ/Z/;RGO & €O 5.375% 5.375 |2043/11/ 740,000 75,870,568 94,331,886 | 1.84
HSBC BANK FUNDING FRN 29/11/49 5.844 |2049/11/29 490,000 71,385,753 86,846,822 | 1.70

10 | UBS GROUP FRN 29/12/49 7.000 |2049/12/29 833,000 97,573,209 86,644,191 | 1.69
11 | PRUDENTIAL FIN FRN 15/06/43 5.625 |2043/ /15 766,000 65,954,324 77,707,105 | 1.52
12 '3;50;%\?5 CORP 3. 2500% 3.250 | 2025/ / 835,000 92,275,557 73,493,745 | 1.44
13 | HSBC HDGS PLC 4.375% 23/11/26 4.375 |2026/11/23 625,000 68,163,258 70,865,031 | 1.39
14 | MACQUARIE GROUP FRN 27/03/24 4.150 | 2024/ /27 610,000 66,594,564 68,915,216 | 1.35
15 ig%-{%g MITSUT 3.1020% 3.102 | 2023/ /17 635,000 71,523,195 68,668,712 | 1.34
16 iglgll\%gAL INTL 4.418% 4.418 |2035/11/15 593,000 46,829,436 68,242,901 | 1.33
17 g?ﬁg&;AMER C 4.0000% 4.000 | 2024/ / 588,000 63,690,496 67,314,054 | 1.32
18 | CITIGROUP INC 4.3% 20/11/26 4.300 |2026/11/20 595,000 68,516,145 67,190,004 | 1.31
19 | UBS GROUP FUNDIN FRN 15/08/23 2.859 2023/ /15 585,000 61,444,718 62,634,421 | 1.22
20 | CAPITAL ONE FIN 3.5% 15/06/23 3.500 | 2023/ /15 570,000 55,737,513 61,148,648 | 1.20
21 | HSBC HOLDINGS FRN 13/11/26 2.256 |2026/11/13 458,000 66,252,315 58,715,622 | 1.15
22 | MORGAN STANLEY FRN 23/10/26 1.342 |2026/10/23 513,000 66,061,209 57,880,307 | 1.13
23 | MORGAN STANLEY 3.7% 23/10/24 3.700 |2024/10/23 490,000 52,509,971 55,496,558 | 1.08
24 EE/EZQMERICA CORP 3.95% 3.950 | 2025/ /21 490,000 58,265,019 55,360,980 | 1.08
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% /7
( ) ) [ ) )
25 | METLIFE INC 6.4% 15/12/36 6.400 |2036/12/15 490,000 40,289,295 55,204,508 | 1.08
SANTANDER UK GP 2.875%
26 05/08/21 2.875 2021/ / 515,000 52,678,257 54,915,483 | 1.07
27 | NATIONWIDE BLDG FRN 18/10/32 4.125 |2032/10/18 495,000 55,608,277 51,576,913 | 1.01
28 | GOLDMAN SACHS GP 3.5% 16/11/26 3.500 |2026/11/16 470,000 49,531,546 51,526,415| 1.01
29 | BANK OF AMERICA FRN 24/04/28 3.705 | 2028/ /24 465,000 51,573,010 51,373,379 | 1.00
30 | CREDIT AGRICO 3.2500% 04/10/24 3.250 |2024/10/ 470,000 52,601,852 50,707,084 | 0.99
24.17
21.33
2020
2020
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2020

1501
(2015 11 30 1,823,065,483 9,833
(2016 11 30 1,751,365,732 9,654
(2017 11 30 1,196,723,321 9,956
(2018 11 30 1,007,633,576 9,286
(2019 11 30 1,037,780,344 9,949
2019 1,032,096,415 9,663
1,032,819,768 9,670
1,050,433,140 9,835
1,045,202,675 9,878
1,053,200,455 10,001
1,045,109,407 9,925
10 1,047,453,477 9,947
11 1,037,780,344 9,949
12 1,036,026,920 9,933
2020 1,048,502,667 10,062
1,044,957,127 10,047
959,696,639 9,281
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1501
(2015 29 2015 11 30 ) 160
(2015 12 2016 11 30 ) 240
(2016 12 2017 11 30 ) 150
(2017 12 2018 11 30 ) 120
(2018 12 2019 11 30 ) 120
2019 12 10
2020 10
10
10
1501
0.07
0.62
4.68
5.52
8.43
100 x a-b b
a-=
b =
1 b = 10,000
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1501

185,405 0 185,405

2015 29 2015 11 30 (185,405) ©) (185,405)
0 4,000 181,405

2015 12 2016 11 30 ©) (4,000) (181,405)
0 61,200 120,205

2016 12 2017 11 30 ©) (61,200) (120,205)
0 11,699 108,506

2017 12 2018 11 30 ©0) (11,699) (108,506)
0 4,200 104,306

2018 12 2019 11 30 ©) (4,200) (104,306)
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2019 11 30

GIM

2019 11 30

7,541,698,220 8,067,577,649

67,818,525
48,224,178
78,351,005
8,261,971,357

13 5,734,072
12 104,071,566
542,438,388

40,120,338

512

692,364,876
7,569,606,481
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GIM
2019 11 30
1301 10,350 69,365 717,910,419
1302 10,273 44,536 457,514,280
1303 10,295 58,519 602,426,230
1304 10,189 28,562 291,017,084
1305 10,242 43,946 450,083,524
1306 10,773 18,886 203,455,460
1307 10,515 9,972 104,853,885
1308 10,632 12,611 134,076,542
1309 10,559 51,510 543,870,421
1310 10,411 10,444 108,731,716
1401 10,337 52,101 538,583,878
1404 10,141 30,621 310,542,784
1407 10,071 93,839 945,028,328
1410 10,137 110,859 1,123,731,586

1501 9,949 104,306 1,037,780,344
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GIM

2019 11 30

558,502,235
558,502,235

68,123,539
30,256,165
113,417,297
15,164,560
959,708
795,884
4,240,200
1,000,000
993,496
16,569,069
1,510,851
2,893,106
10,153
255,934,028
302,568,207

500,598,630
(55,731,575)
343,589,125
788,456,180

207,979,745
(10,259,281)
58,719, 656
256,440,120

1,347,464,507

58/195



GIM

2019 11 30

59/195

EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

19,017,411,874

302,568,207
788,456,180
256,440,120
1,347,464,507

11 (12,612,134,380)
(12,612,134,380)
(183,135,520)

7,569,606,481
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163,410
0

(163,410)
0

587,822
0

(587,822)
0

70,302
0

(70,302)
0

90,795
0

(21,430)
69,365

53,671
0

(9,135)

44,536

60,179
0

(1,660)

58,519
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1304
32,358
0
(3.796)
28,562

1305
77,776
0
(33,830)
43,946

1306
23,066
0
(4,180)
18,886

1307
12,182
0
(2.,210)
9,972

1308
13,261

(650)
12,611

1309
52,810
0
(1,300)
51,510
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13,154
0

(2,710)

10,444

352,601
0

(300,500)
52,101

34,781
0

(4,160)

30,621

102,309
0

(8.470)
93,839

116,370
0

(5.511)
110,859

108,506
0

(4,200)
104,306
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2019 2018 2017

7,569,606,481 19,017,411,874 23,491,960,412

1206
- 1,631,670,416 2,408,322,587
- 9,985 10,695

1209
- 5,754,038,298 7,244,203,774
- 9,789 10,487

1211
- 681,087,862 902,121,621
- 9,688 10,381

1301
717,910,419 876,670,602 1,091,808,375
10,350 9,655 10,346

1302
457,514,280 514,420,032 633,112,662
10,273 9,585 10,270

1303
602,426,230 577,995,945 666,123,766
10,295 9,605 10,293

1304
291,017,084 307,635,876 434,359,468
10,189 9,507 10,190

1305
450,083,524 743,232,316 878,956,410
10,242 9,556 10,241

1306
203,455,460 231,710,332 282,929,024
10,773 10,046 10,759
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2019 2018 2017

1307
104,853,885 119,477,050 165,094,038
10,515 9,808 10,508

1308
134,076,542 131,488,465 161,735,793
10,632 9,915 10,622

1309
543,870,421 520,071,794 590,867,258
10,559 9,848 10,550

1310
108,731,716 127,750,143 175,384,896
10,411 9,712 10,406

1401
538,583,878 3,401,106,535 3,711,715,532
10,337 9,646 10,336

1404
310,542,784 329,150,275 410,007,052
10,141 9,464 10,142

1407
945,028,328 961,529,538 1,319,323,772
10,071 9,398 10,074

1410
1,123,731,586 1,100,742,819 1,219,171,063
10,137 9,459 10,138

1501
1,037,780,344 1,007,633,576 1,196,723,321

9,949 9,286 9,956
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usD 610,000 MACQUARIE GROUP FRN 27/03/24 66,594,564 70,235,585 0.93
usD 235,000 WESTPAC BANKING FRN 23/11/31 25,405,863 27,062,269 0.36
uSsD 40,000 WESTPAC BANKING FRN 24/07/34 4,318,997 4,541,325 0.06
96,319,424 101,839,179 1.35
usD 340,000 COM BK AUSTRA 4.3160% 10/01/48 38,181,990 40,653,162 0.53
EUR 215,000 GOODMAN AUST 1.3750% 27/09/25 28,715,040 26,911,851 0.36
66,897,030 67,565,013 0.89
163,216,454 169,404,192 2.24
usD 200,000  ERSTE GROUP BANK FRN 26/05/25 23,229,136 22,202,727 0.29
23,229,136 22,202,727 0.29
EUR 100,000  ERSTE GROUP 0.3750% 16/04/24 12,478,635 12,206,316 0.16
12,478,635 12,206,316 0.16
35,707,771 34,409,043 0.45
usD 270,000 BANK OF MONTREAL FRN 15/12/32 30,372,303 30,782,950 0.41
usD 260,000 MANULIFE FIN CORP FRN 24/02/32 29,546,391 29,696,198 0.39
usD 145,000 TORONTO DOM BK FRN 15/09/31 14,686,023 16,569,805 0.22
74,604,717 77,048,953 1.02
usb 690,000 BANK OF NOVA SCOTIA 4.5% 16/12/25 84,635,517 82,312,042 1.09
usD 675,000 ROYAL BK CANADA 4.65% 27/01/26 79,466,072 82,129,212 1.08
GBP 300,000 BANK NOVA SCO 1.2500% 08/06/22 42,752,468 42,675,944 0.56
GBP 152,000 BANK OF MONTR 1.6250% 21/06/22 22,552,788 21,872,475 0.29
229,406,845 228,989,673 3.02
304,011,562 306,038,626 4.04

@
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usD 330,000 CREDIT AGRICOLE FRN 29/12/49 40,260,697 43,591,849 0.58
usD 292,000 SOCIETE GENERALE FRN 29/09/49 36,684,399 37,213,162 0.49
EUR 300,000 CRD MUTUEL ARKEA FRN 25/10/29 40,291,678 36,911,563 0.49
usD 260,000 BNP PARIBAS FRN 01/03/33 27,830,476 30,328,547 0.40
EUR 100,000 SOCIETE GENERALE FRN 07/10/66 14,906,083 12,894,881 0.17

159,973,333 160,940,002 2.13
usD 1,000,000 BPCE SA 4% 15/04/24 102,703,431 117,249,904 1.56
usb 595,000 CREDIT AGRICO LDN 3.875% 15/4/24 63,949,283 69,365,054 0.92
usD 530,000 BNP PARIBAS 4.4000% 14/08/28 58,683,380 64,500,918 0.85
usD 500,000 BPCE SA 4.875% 01/04/26 56,273,743 60,040,151 0.79
usD 470,000 CREDIT AGRICO 3.2500% 04/10/24 52,601,852 53,124,996 0.70
usD 343,000 BPCE 5.1500% 21/07/24 41,063,227 41,205,235 0.54
uSsD 325,000 BANQ FED CRD 2.3750% 21/11/24 35,237,245 35,489,230 0.47
EUR 200,000 CREDIT AGRICO 3.1250% 05/02/26 28,339,469 28,461,626 0.38
EUR 200,000 CREDIT MUT ARKEA 3.5% 09/02/29 24,342,915 28,119,142 0.37
EUR 200,000 CRED AGRICOLE SA 2.6250% 17/03/27 26,463,441 27,059,308 0.36
usD 230,000 BNP PARIBAS 4.375% 12/05/26 24,614,884 27,041,856 0.36
EUR 200,000 CREDIT AGRIC LDN 1.375% 03/05/27 25,638,126 26,019,517 0.34
EUR 200,000 CRED AGRICOLE 2.0000% 25/03/29 25,956,848 25,792,322 0.34
EUR 100,000 BPCE 2.8750% 22/04/26 13,561,869 13,721,314 0.18
EUR 100,000 CREDIT AGRICO 1.8750% 20/12/26 13,193,990 13,157,672 0.17
EUR 100,000 CRD MUTUEL AR 0.3750% 03/10/28 11,701,158 11,855,936 0.16

604,324,861 642,204,181 8.49

764,298,194 803,144,183 10.62
EUR 100,000 MUNICH RE FRN 26/05/49 12,727,170 14,138,442 0.19
EUR 100,000 ALLIANZ SE FRN 25/09/49 11,654,255 11,980,932 0.16

24,381,425 26,119,374 0.35
uSsD 453,000 DEUTSCHE BANK NY 4.2500% 14/10/21 51,943,180 50,708,166 0.66

51,943,180 50,708,166 0.66

76,324,605 76,827,540 1.01

@
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usD 300,000 CREDIT SUISSE GUERNSEY FRN 11/12/49 36,298,604 36,787,825 0.49
36,298,604 36,787,825 0.49
usD 390,000 CRED SUIS GP FUN 4.55% 17/04/26 42,460,759 47,438,211 0.62
42,460,759 47,438,211 0.62
78,759,363 84,226,036 1.11
EUR 100,000  CLOVERIE PLC SWFRN 01/09/42 15,204,120 14,166,709 0.19
15,204,120 14,166,709 0.19
uSsD 593,000 GE CAPITAL INTL 4.418% 15/11/35 46,829,436 69,772,521 0.93
usD 405,000  AERCAP IRELAND 3.5000% 15/01/25 41,889,713 45,654,048 0.60
usD 315,000 AIB GROUP PLC 4.7500% 12/10/23 35,944,052 36,855,208 0.49
EUR 258,000 AIB GROUP PLC 1.5000% 29/03/23 33,679,796 32,078,895 0.42
usD 220,000 AERCAP IRELAND 3.5% 26/05/22 24,934,041 24,748,437 0.33
EUR 169,000  LIBERTY MUTUAL FIN 1.75% 27/3/24 20,432,799 21,545,681 0.28
EUR 100,000 AIB GROUP PLC 1.2500% 28/05/24 12,184,133 12,320,904 0.16
215,893,970 242,975,694 3.21
231,098,090 257,142,403 3.40
usb 635,000 SUMITOMO MITSUI FG 3.1020% 17/01/23 71,523,195 71,240,645 0.94
usD 490,000 MITSUBISHI UFJ FIN 2.527% 13/09/23 50,754,199 54,068,658 0.71
usD 280,000 MITSUB UFJ FIN 4.0500% 11/09/28 31,106,580 33,998,257 0.45
153,383,974 159,307,560 2.10
153,383,974 159,307,560 2.10

@
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GBP 490,000 HSBC BANK FUNDING FRN 29/11/49 71,385,753 93,702,316 1.24
71,385,753 93,702,316 1.24

71,385,753 93,702,316 1.24

EUR 300,000 HANNOVER FINANCE FRN 30/06/43 47,889,974 41,999,261 0.55
usD 200,000 SWISS RE FIN FRN 02/04/49 22,020,999 24,201,724 0.32
69,910,973 66,200,985 0.87

69,910,973 66,200,985 0.87

EUR 1,400,000 ING BANK NV FRN 11/04/28 169,707,107 182,287,071 2.41
usD 200,000 ZURICH INS FRN 01/06/48 21,409,006 24,069,216 0.32
EUR 100,000 DEMETER ZURICH FRN 01/10/46 13,937,875 13,949,282 0.18
EUR 100,000 ABN AMRO BANK NV FRN 18/01/28 12,927,367 12,901,643 0.17
217,981,355 233,207,212 3.08

usD 800,000 ABN AMRO BANK NV 4.8% 18/04/26 86,114,728 95,699,354 1.26
uSsD 490,000 RABOBANK NED 5.25% 04/08/45 60,243,325 68,398,972 0.90
EUR 420,000 ABN AMRO BANK NV 0.5000% 15/04/26 52,119,940 51,468,467 0.68
usD 355,000 ING GROEP NV 3.95% 29/03/27 39,979,102 41,701,080 0.55
GBP 180,000 COOP RABOBANK UA 5.25% 14/9/27 30,986,191 30,803,151 0.41
usD 235,000 ABN AMRO BANK NV 4.75% 28/07/25 29,148,615 27,891,009 0.37
GBP 100,000  ING GROEP NV 3.0000% 18/02/26 14,142,506 15,122,775 0.20
312,734,407 331,084,808 4.37

530,715,762 564,292,020 7.45

EUR 100,000  SANTANDER ISSU 3.125% 19/01/27 12,160,046 13,701,029 0.18
12,160,046 13,701,029 0.18

12,160,046 13,701,029 0.18

@
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usD 300,000  NORDEA BANK AB FRN 13/09/33 33,414,018 35,890,050 0.47

33,414,018 35,890,050 0.47

33,414,018 35,890,050 0.47
usD 1,335,000 UBS GROUP FUNDIN FRN 15/08/23 140,219,997 147,972,945 1.96
usD 833,000 UBS GROUP FRN 29/12/49 97,573,209 103,008,661 1.36
GBP 350,000 CREDIT SUISSE FRN 12/09/25 53,007,822 50,147,744 0.66

290,801,028 301,129,350 3.98

290,801,028 301,129,350 3.98
usD 2,140,000 ROYAL BK SCOTLAND FRN 15/05/23 236,421,797 239,136,756 3.17
usD 680,000 LLOYDS BK GR PLC FRN 07/11/28 74,009,810 76,945,099 1.02
GBP 458,000 HSBC HOLDINGS FRN 13/11/26 66,252,315 65,589,273 0.87
usD 495,000 NATIONWIDE BLDG FRN 18/10/32 55,608,277 55,761,881 0.74
EUR 388,000 ROYAL BK SCOTLND FRN 02/03/26 51,047,788 48,819,583 0.64
usD 375,000 BARCLAYS PLC FRN 16/05/24 41,056,917 41,365,606 0.55
GBP 284,000 BARCLAYS PLC FRN 06/10/23 42,803,692 40,780,419 0.54
GBP 230,000 RSA INSURANCE FRN 10/10/45 37,165,572 36,583,947 0.48
usD 245,000 HSBC HOLDINGS FRN 22/05/30 26,865,477 28,690,838 0.38
usD 250,000 ROYAL BK SCOTLND FRN 01/11/29 27,246,269 27,606,610 0.36
GBP 144,000 ROYAL BK SCOTLND FRN 28/03/27 20,898,428 21,428,911 0.28
GBP 100,000  YORKSHRE BLD SOC 3.0000% 18/04/25 14,511,116 14,555,008 0.19
EUR 100,000 ROYAL BK SCOTLND FRN 15/11/25 12,030,850 12,033,722 0.16

705,918,308 709,297,653 9.38
GBP 1,050,000 HSBC BANK PLC 6.5% 07/07/23 155,548,014 173,072,789 2.28
usD 1,015,000  SANTANDER UK GP 2.875% 05/08/21 103,822,195 112,188,545 1.48
uSsD 625,000 HSBC HDGS PLC 4.375% 23/11/26 68,163,258 73,820,322 0.98
usD 440,000 NATIONWIDE BLDG 3.9% 21/07/25 54,296,043 51,880,751 0.69
usD 360,000 HSBC HOLDINGS 4.2500% 18/08/25 42,479,361 41,905,970 0.55
usD 250,000 LLOYDS BANK PLC 3.75% 11/01/27 28,216,302 28,864,525 0.38
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usD 235,000 LLOYDS BK GR PLC 4.3440% 09/01/48 26,469,199 27,125,294 0.36
GBP 150,000 LLOYDS BANK PLC 7.625% 22/04/25 26,722,158 27,070,217 0.36
505,716,530 535,928,413 7.08

1,211,634,838 1,245,226,066 16.46

usD 1,389,000 BANK OF AMER CRP FRN 20/12/28 121,138,427 159,484,048 2.10
uSsD 1,240,000 METLIFE INC FRN 29/12/49 152,681,346 137,659,623 1.81
usD 1,056,000 BANK OF AMER CRP FRN 20/12/67 115,210,792 121,829,506 1.61
usD 940,000 FIFTH THIRD FRN 29/12/49 105,838,691 102,939,458 1.36
usD 766,000 PRUDENTIAL FIN FRN 15/06/43 65,954,324 90,838,750 1.20
usD 640,000 CITIGROUP INC FRN 29/12/49 73,625,160 79,548,109 1.05
uSsD 645,000 BANK OF NY MELLON FRN 29/12/49 67,782,351 73,812,519 0.98
EUR 513,000 MORGAN STANLEY FRN 23/10/26 66,061,209 64,742,785 0.86
usD 465,000 BANK OF AMERICA FRN 24/04/28 51,573,010 54,316,906 0.72
uSsD 390,000 WELLS FARGO&CO FRN 22/05/28 44,591,644 45,396,340 0.60
usD 321,000 PRUDENTIAL FIN FRN 15/09/42 26,464,358 37,921,710 0.50
uSsD 325,000 BANK OF AMER CRP FRN 20/12/23 36,701,135 36,333,549 0.48
usD 320,000 CITIGROUP INC FRN 24/04/25 35,806,607 36,315,639 0.48
uSsD 295,000 VOYA FINANCIAL INC FRN 15/05/53 30,057,825 33,984,060 0.45
usD 250,000 MORGAN STANLEY FRN 22/07/38 28,016,262 30,201,643 0.40
usD 270,000 GOLDMAN SACHS GP FRN 10/05/66 28,332,516 29,789,475 0.39
usD 255,000 GOLDMAN SACHS GP FRN 10/02/68 27,658,574 29,662,005 0.39
usD 215,000 CITIGROUP INC FRN 15/11/66 23,814,209 25,628,366 0.34
EUR 200,000 CITIGROUP INC FRN 24/07/26 25,260,462 25,494,756 0.34
usD 190,000 HARBORWALK FND FRN 15/02/69 21,073,846 25,311,608 0.33
usD 185,000  MORGAN STANLEY FRN 24/01/29 20,574,776 21,771,034 0.29
uSsD 175,000 CITIGROUP INC FRN 24/01/23 19,410,119 19,506,439 0.26
usD 155,000  GOLDMAN SACHS GP FRN 31/10/38 17,570,022 18,414,835 0.24
uSsD 125,000 BANK OF AMER CRP FRN 15/09/66 13,244,388 15,122,929 0.20
usD 92,000 GOLDMAN SACHS GP FRN 10/08/68 10,041,338 10,326,799 0.14
1,228,483,391  1,326,352,891 17.52

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

1,995,000
1,430,000
1,170,000
1,075,000
1,035,000
960,000
880,000
835,000
800,000
640,000
718,000
500,000
490,000
470,000
470,000
455,000
450,000
430,000
440,000
370,000
343,000
370,000
340,000
295,000
242,000
290,000
248,000
300,000
300,000
285,000
215,000
270,000
255,000
190,000
210,000
205,000

GOLDMAN SACHS GP 4% 03/03/24
WELLS FARGO & CO 5.375% 02/11/43
CAPITAL ONE FIN 3.5% 15/06/23
CITIGROUP INC 4.3% 20/11/26
MORGAN STANLEY 3.75% 25/02/23
MORGAN STANLEY 3.7% 23/10/24
DISCOVER BANK 4.2% 08/08/23

AIR LEASE CORP 3.2500% 01/03/25
SYNCHRONY FIN 4.25% 15/08/24
METLIFE INC 6.4% 15/12/36

BANK OF AMER C 4.0000% 01/04/24
GOLDMAN SACHS GP 4.25% 29/01/26
BK OF AMERICA CORP 3.95% 21/4/25
GOLDMAN SACHS GP 3.5% 16/11/26
VENTAS REALTY 3.25% 15/10/26
GENERAL MOTORS 4.25% 15/05/23
WEA FINANCE L 2.8750% 15/01/27
BANK OF AMERICA 3.3% 11/01/23
PNC BANK NA 2.7000% 22/10/29
KEYCORP 4.1500% 29/10/25
GOLDMAN SACHS GP 1.625% 27/7/26
SUNTRUST BANK 3.3% 15/05/26
GOLDMAN SACHS GP 3.5% 23/01/25
AMERICAN INTL GP 4.8% 10/07/45
MORGAN STANLEY 2.625% 09/03/27
ANTHEM INC 4.625% 15/05/42
WELLS FARGO C 1.3750% 30/06/22
CAPITAL ONE FIN 3.75% 09/03/27
GOLDMAN SACHS GP 3.85% 08/07/24
MARKEL CORPORATION 5% 30/03/43
UNITED HEALTH GP 5.95% 15/02/41
WELLS FARGO & CO 3.069% 24/01/23
MORGAN STANLEY 3.625% 20/01/27
CITIGROUP INC 4.6500% 23/07/48
ANTHEM INC 4.1010% 01/03/28
AETNA INC 3.8750% 15/08/47
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220,943,105
146,614,746
114,408,580
123,789,674
100,717,556
106,070,862
90,790,780
92,275,557
89,928,576
52,622,753
77,771,728
85,713,329
58,265,019
49,531,546
48,266,905
47,900,378
47,993,534
40,821,899
47,652,644
41,632,665
39,959,910
40,059,651
40,205,103
35,994,904
33,594,407
23,440,026
36,304,947
33,459,165
33,052,815
26,017,020
22,120,936
30,681,463
28,686,879
21,360,001
22,447,939
21,681,700

232,261,251
202,631,465
132,953,180
128,199,279
118,597,152
111,315,384
102,532,028
93,817,543
92,333,890
85,841,871
84,124,180
79,930,980
57,036,159
53,715,096
52,967,189
52,210,258
49,052,201
48,676,708
48,015,059
44,244,217
44,130,955
42,205,598
38,898,723
38,672,650
36,246,777
35,463,305
35,149,399
34,791,741
34,766,740
34,423,257
32,066,701
30,117,233
29,770,522
25,857,894
25,035,692
22,661,801
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.08
.69
77
.70
.57
AT
.35
.24
.22
.13
A1
.06
.75
.71
.70
.69
.65
.64
.63
.58
.58
.56
.51
.51
.48
47
.46
.46
.46
.45
.42
.40
.39
.34
.33
.30
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usD 202,000 MUFG AMERICAS HLDGS 3% 10/02/25 23,560,753 22,519,499 0.30
EUR 164,000 AMER INTL GROUP 1.8750% 21/06/27 20,211,233 21,348,796 0.28
usD 175,000  LINCOLN NATL CRP 3.0500% 15/01/30 18,426,699 19,282,256 0.25
usD 160,000 CITIGROUP INC 4.125% 25/07/28 16,271,268 19,021,950 0.25
GBP 100,000 CITIGROUP INC 2.7500% 24/01/24 13,994,195 14,811,454 0.20
usD 105,000  GENERAL MOTORS 5.2% 01/04/45 10,645,618 11,461,750 0.15
usb 90,000 MARSH & MCLENNAN 4.35% 30/01/47 10,503,930 11,423,576 0.15
2,286,392,398  2,530,583,359 33.44
3,514,875,789  3,856,936,250 50.96
7,541,698,220 8,067,577,649 106.58

@
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GIM
2019 11 30
GIM
JPMAM
2012 11 2015 31
CIMA CIMA
GIM

2012 11
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(h 60 61
2019 11 30

0.01350

0.01213

0.00828

0.00706

0.00913
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10,977,932
4,875,464
18,275,508
2,438,481
250,000
243,429
2,839,524
220,000
40,120,338

2019 11 30 183,135,520

1206 10,366,130
1209 54,610,700
1211 7,484,700
1301 9,472,500
1302 5,983,970
1303 7,114,780
1304 3,667,700
1305 7,549,320
1306 2,569,520
1307 1,325,440
1308 1,575,820
1309 6,254,200
1310 1,410,080
1401 21,276,120
1404 3,907,120
1407 12,017,980
1410 13,738,520

1501 12,810,920
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1206 2012 11 2012 28 2012 28 10,000
1209 2012 10 2012 27 2012 27 10,000
1211 2012 11 12 2012 11 29 2012 11 29 10,000
1301 2013 2013 30 2013 30 10,000
1302 2013 2013 27 2013 27 10,000
1303 2013 2013 28 2013 28 10,000
1304 2013 2013 24 2013 24 10,000
1305 2013 2013 30 2013 30 10,000
1306 2013 2013 27 2013 27 10,000
1307 2013 2013 30 2013 30 10,000
1308 2013 2013 29 2013 29 10,000
1309 2013 2013 27 2013 27 10,000
1310 2013 10 2013 10 30 2013 10 30 10,000
1401 2014 2014 30 2014 30 10,000
1404 2014 2014 28 2014 28 10,000
1407 2014 2014 30 2014 30 10,000
1410 2014 10 2014 10 30 2014 10 30 10,000
1501 2015 2015 29 2015 29 10,000
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1206 1209 1211

2012 28 2012 27 2012 11 29

2013 27 2013 26 2013 11 28

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

2015 27 2015 26 2015 11 28

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

2017 27 2017 26 2017 11 28

2017 28 2017 27 2017 11 29 0.5
2018 27 2018 26 2018 11 28 )
2018 28 2018 27 2018 11 29
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1301 1302 1303
2013 30 2013 27 2013 28
2014 29 2014 26 2014 27
2014 30 2014 27 2014 28 25
2015 29 2015 26 2015 27 )
2015 30 2015 27 2015 28
2016 29 2016 26 2016 27
2016 30 2016 27 2016 28 1.5
2017 29 2017 26 2017 27 )
2017 30 2017 27 2017 28
2018 29 2018 26 2018 27
2018 30 2018 27 2018 28 0.5
2019 29 2019 26 2019 27 )
2019 30 2019 27 2019 28

1304 1305 1306
2013 24 2013 30 2013 27
2014 23 2014 29 2014 26
2014 24 2014 30 2014 27 25
2015 23 2015 29 2015 26 )
2015 24 2015 30 2015 27
2016 23 2016 29 2016 26
2016 24 2016 30 2016 27 1.5
2017 23 2017 29 2017 26 )
2017 24 2017 30 2017 27
2018 23 2018 29 2018 26
2018 24 2018 30 2018 27 0.5
2019 23 2019 29 2019 26 )
2019 24 2019 30 2019 27

1307 1308 1309
2013 30 2013 29 2013 27
2014 29 2014 28 2014 26
2014 30 2014 29 2014 27 25
2015 29 2015 28 2015 26 )
2015 30 2015 29 2015 27
2016 29 2016 28 2016 26
2016 30 2016 29 2016 27 1.5
2017 29 2017 28 2017 26 )
2017 30 2017 29 2017 27
2018 29 2018 28 2018 26
2018 30 2018 29 2018 27 0.5
2019 29 2019 28 2019 26 )
2019 30 2019 29 2019 27
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1310 1401 1404

2013 10 30 2014 30 2014 28

2014 10 29 2015 29 2015 27

2014 10 30 2015 30 2015 28 2.5
2015 10 29 2016 29 2016 27 )
2015 10 30 2016 30 2016 28

2016 10 29 2017 29 2017 27

2016 10 30 2017 30 2017 28 1.5
2017 10 29 2018 29 2018 27 )
2017 10 30 2018 30 2018 28

2018 10 29 2019 29 2019 27

2018 10 30 2019 30 2019 28 0.5
2019 10 29 2020 29 2020 27 )
2019 10 30 2020 30 2020 28

1407 1410 1501

2014 30 2014 10 30 2015 29

2015 29 2015 10 29 2016 28

2015 30 2015 10 30 2016 29 25
2016 29 2016 10 29 2017 28 )
2016 30 2016 10 30 2017 29

2017 29 2017 10 29 2018 28

2017 30 2017 10 30 2018 29 1.5
2018 29 2018 10 29 2019 28 )
2018 30 2018 10 30 2019 29

2019 29 2019 10 29 2020 28

2019 30 2019 10 30 2020 29 0.5
2020 29 2020 10 29 2021 28 )
2020 30 2020 10 30 2021 29
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12
2019 11 30

JPY 6,419,284,495 usb 58,765,278 2020 4,857,384
GBP 5,652,423 JPY 798,360,829 2019 12 2,124,687
usb 850,000 JPY 91,611,895 2019 12 1,427,582
usb 500,000 JPY 54,133,150 2019 12 595,954
usb 503,206 JPY 54,597,967 2019 12 482,076
usb 150,000 JPY 16,329,018 2019 12 89,713
usb 364,162 JPY 39,789,170 2019 12 71,350
usb 96,495 JPY 10,503,079 2019 12 59,159
usb 65,505 JPY 7,091,318 2020 58,795
usb 62,319 JPY 6,771,969 2019 12 49,377
usb 61,832 JPY 6,759,293 2019 12 8,730
JPY 23,929,730 usb 219,712 2020 (52,611)
JPY 9,581,136 EUR 80,000 2019 12 (77,982)
JPY 16,205,419 usb 149,309 2019 12 (137,740)
JPY 19,469,026 usb 179,202 2019 12 (146,124)
JPY 18,870,866 usb 173,753 2019 12 (147,870)
JPY 13,817,384 usb 128,056 2019 12 (199,475)
JPY 14,232,834 usb 131,867 2019 12 (201,189)
JPY 797,305,635 GBP 5,652,423 2020 (2,094,097)
JPY 894,746,861 EUR 7,432,075 2019 12 (2,594,321)
usb 58,765,278 JPY 6,437,415,346 2019 12 (5,073,323)
JPY 792,478,748 GBP 5,652,423 2019 12 (8,006,768)
JPY 6,537,028,706 usb 60,591,103 2019 12 (95,164,873)

(104,071,566)
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13
2019 11 30
CAD 10 FUT CAN 10YR BOND 6% 2020 115,334,852 (560,638)
AUD 4 FUT AUST 10YR BOND 6% 2019 12 43,569,978 237,109
USD 3 giT US ULTRA BOND CBT 30YR — »9, 61,763,674 51,333
EUR 1 FUT EURO BUXL 30YR BND 4% 2019 12 25,170,674 (963,552)
EUR 20 FUT EURO-BOBL 5YR 6% 2019 12 324,444,026 (3,656, 184)
EUR 12 FUT EURO-BUND 10YR 6% 2019 12 248,016,750 (3,384, 506)
EUR 27 FUT EURO-SCHATZ 2YR 6% 2019 12 365,102,767 (1,075,845)
USD 2 FUT US 10YR ULTRA 6% 2020 31,165, 880 (114,642)
Y 7 FUT 10YR MINI JGB 2019 12 107,205,000 (1,155,000)
1,321,773,601 (10,621,925)
USD ) Egngs LONG BOND 20YR 6% 2020 (17,422, 366) 13,689
USD (43)  FUT US 10YR NOTE 6% (CBT) 2020 (609,291,712) 2,207,312
USD (3)  FUT US 2YR NOTE 6% (CBT) 2020 (70,803, 386) 2,563
USD (90)  FUT US 5YR NOTE 6% (CBT) 2020 (1,172,082,810) 2,664,289
(1,869,600,274) 4,887,853
(5,734,072)
14
2019 11 30
1206 2019 27 10,564 123,264 1,302,147,727
1209 2019 26 10,460 466,077 4,875,327,823
1211 2019 11 27 10,387 50,124 520,642,245
GBP
EUR
usD
CAD
AUD
JPY
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Cilobal Financial Sector Bond Fund

Statement of Net Assets
as at November 30, 2009

fecpressed b Japaese Yeu}
HNoles
ABSETS
Investment n secunties af markel value 2 BO67.577,640
fat cost: JPY 7541698220}
Cush 1 bank GTEIB SIS
Sargin neeeivable on derivatives 48,224,178
Acoued income TE 251,005
Total Assels B261.971,357
LIABILITIES
Unrealised loss on Naure contracts 13 5734072
Unrealised loss on forward foreign exchange contracts 12 104,071,566
Payable for repurchises S42.438 388
Acerued expenses E A0, 120,338
Imlenest paywbie 512
Totdd Liabilities G92.364.876
HNET ASSETS T.569,606,481
Represented by unans s follows:
Met Asset Value per Bumber of Units Met Assets
Linit Chatstanding

JPY (1301 ) Class {(in IPY) 10,350 9,365 TI7. 910419
JPY {13020 Class (in IPY) 10,273 44,536 457 514,280
JPY (1303) Class {in JPY} 10,295 58,519 602,426,230
JPY (130d) Class (in JPY ) 10,189 18,562 291,007,084
JIPY (1305) Class {in JPY) 10,242 43,946 450,083 524
JPY (13060 Class {in JPY) 10,773 18,8506 203455460
JPY (13075 Class (in JPY) 10,515 Q972 104, B5 3 ERS
JPY (1308) Class (in JPY ) 10,632 12,611 134,076,542
TP (13080 Class {in JPY) 10,559 S50 543 5T0L421
TPY (13100 Class {in JPY} 10,411 10,481 108,731,716
JPY (1400 Class{in JPY} 10,337 52,1m 338,583,878
JPY (140 Clase (in JPY ) 10,041 30,621 310,542,784
JIPY (1407) Class {in JPY) 10,071 43,830 DA45028. IR
TPY (14100 Clasa{in JPY) 10,137 110,859 1,123,731, 586
JTPY (1500 ) Class {in JPY) fo49 104,306 1,037, 780,344

The accompamying wofes form an fitagrad part of these franei sotemenrs,

ki
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Clobal Financinl Sector Bond Fund

Statement of Operations
for the yvear ended November 30, 2019

fexpressed tn Japmiese Vel

Modes

INCOME

Interest on bonds (et of wathholding tax) 558502235
Total Income 558,502,235
EXFENSES

Imvestment Manigensen! fees 1 68,123,530
..’QEE':III C‘qsmpmrl:.' fees and Remumeration of the [natn butor & 3 256, 165
Management fees and Sales Administrstion fees 3 113,417,297
Admameatraton and I:."'l.ukxl}' fioes o 15,064,560
Initenest paicl on bank; pecounts D5E,T0E
Cormesponclent bank fises TH5 EES
Bank charges 4,240,200
Trustee fees T 1,000,000
Lepal foes CO3,A06
Overseas regestration fees 16,569,069
Cmit-of-pocket expenses 1510851
Professional fees 2,893,106
Cther expenses 1,153
Total Expenses 255,934,028
NET INVESTMENT INCOME 02,568,207
Met realized profit on investments. S SR 630
Mot realised loss on Mufure confracts (55,731,57%)
Met realised profit on foreign currencies and on forward foragn exchange contracts 143,589,125
NET REALISED PROFIT FOR THE YEAR TEEA56,180
Chamge in net unrealised result on invesineenis 207979745
Change in net unrealised result on fture contracts (10,259, 281)
Change in net unrealised result on forward foregn exchange contracts SR TI965%6
HNETUNREALISED PROFIT FOR THE YEAR 256,440,120
MET IMCREASE [N HET ASSETS AS A RESULT OF OPERATIONS 1,347 460,507

The accompanying mofes form an prtegral part of these financiol siefemanis,
8
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Crlobal Financinl Sector Bond Fund

Statement of Changes in Net Assets
for the yvear ended November 30, 2019

(exproesed tn Japaoese Yol
Modes

Net assels at the bemnning of the vear 19.017410,874
HNET INVESTMENT INCOME M2, 568,207
MET REALISED PROFIT FOR THE YEAR TEE 456,180
MNETUNREALISED PROFIT FOR THE YEAR 256,440,120
MET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,347 a64, 507
Payments for repurchase of wits 11 (E2,612,134 380)

{E2,612,134 380)
Dividend paid to umtholders 2 (183,135,520
WET ASSETS AT THE END OF THE YEAR TR00.606, 48

The accompanying mofes form an pitegral part of these finaneiol siefemanis,
L]
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Crlobal Financinl Sector Bond Fund

Statement of Changes in Units Outstanding
for the yvear ended November 30, 2019

fUmaudired)

TP (1206} Class

Mumber of umits cutstanding at the beganning of the year

Number of units issued
Number of units repurchased

Mumbrer of urits outstanding of the end of the year
JPY (1209) Class

Number of units outstanding at the beginning of the vear

Mumber of urits issued
Number of wits repurchased

Mumbtrer of units outstanding ot the end of the year
JPY {1211} Class

HNumber of units outstanding at the beginning of the year

Number of units i ssued
Number of units repurchased

Number of units outstanding at the e of the year
FPY {1300} Clazs

Mumbwr of units outstanding at the beganming of the vear

Mumber of umits issaed
Humber of units repurchased

Number of units outstanding at the end of the vear

TPY {1302} Class

Humbrer of umits outstanding at the begenning of the year

Mumbrer of niits issued
Number of units repurchased

Number of units oustanding at the e of the year
TBY {1303) Clasa

Humber of urits outstanding at the beginning of the vear

Mumber of units isusd
MNumber of umts repurchased

Mumber of units outstanding at the end of the year
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[163,410)

1]

587822

[
(587822

0

0,302

0
{70300 )

t]

L]
{21.4300

&9, 365

53,671

a
9,135)
Ad 536

60,179

o
{16600
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Crlobal Financinl Sector Bond Fund

Statement of Changes in Units Ouwistanding (continued)
for the vear ended November 30, 2019
(U audised]

FEY (1304} Clasa

MNumber of units outstanding at the beganming of the vear

Number of umits issued
Number of nnits repurchased

Number of umts dimg at the envd of the year

TPY (1305) Class

Number of units cutstanding at the beginning of the vear

Mumber of umits issued
Mumber of uts repurchased

Number of uuts cotstanding at the end of the year
TEY (13065) Claszs

HNumber of units cutstanding at the beginning of the year

MNumber of urts issued
Mumber of units repurchased

Number of units cutstanding at the end of the year
JPY {1307} Class

Number of units outstanding at the beginning of the vear

Number of units issned
HNumber of units repurchased

Number of units outstanding at the emd of the year
JEY (1308) Class

Number of units outstanding at the beganming of the vear

Bumber of umits i sued
Number of umts repurchased

Number of units outstanding at the end of the year
TPY (1309} Class

Mumber of unmits cutstanding at the beganning of the vear

MNumber of units issued
Number of units repurchased

Mumber of umts sutstanding of the end of the year
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32,358

o
{3,796)

28,567

77,776

]
{31530

43,946

23,066

{4, 1800
18,850

{2,2100

S.972

13,261

(650
12,611

52,810

11,3000
51,510
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Clobal Financinl Sector Bond Fund

Statement of Changes in Units Owistanding (continued)
for the vear ended November 30, 2019
(L rarudined]

FEY (1310} Class

MNumber of units outstanding at the beganmng of the vear

Number of units ismed
Number of nnits repurchased

Number of umts dimyg @t the end of the year

TEY (1400) Class

Number of units cutstanding at the beginning of the vear

Mumber of umits issued
Mumber of wts repurchased

Number of uruts cotstanding at the end of the year
TEY (14040) Claszs

Number of units cutstanding at the beginning of the year

Humber of urts issued
Mumber of units repurchased

umber of units cutstanding at the end of the year
JPY {1407} Class

Number of units outstanding at the beginning of the vear

Number of units issned
HNumber of units repurchased

Number of units outstanding at the emd of the year
JPY (1410} Class

Number of umts outstanding at the beganmng of the vear

Bumber of umits i sued
Number of umts repurchased

Number of units outstanding at the end of the year
TPY (1500} Class

Mumber of umits cutstanding at the beganning of the year

Number of units issued
Number of units repurchased

Mumber of umts sutstanding of the end of the year
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13,154

12,7100
10,444

332601

(00,5007
52,101

34,781

]
{4, 1600

30,621

102,308

o
{8,470

93 530

TIG3T

]
i5511)
110,850

108, 506

]
{4,200)
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Clobal Financinl Sector Bond Fund

Statistical Information
as at Movember 30, 2019

(L rraudined}

2019 IME M7
et Assets at the end of the year (in JPY) 7, 568,606,451 19.017,411,874 23,491,960,412
JPY {12008) Class (in JPY)

Mot Assets at the end of the year - 1,631.670,416 A 22 587
Het Asset Value per unit al the end of the vear - 0985 10,695
JEY (1209 Class (in JPY)
et Assets at the end of the vear - 5,754,038, 108 T.244.203,774
Met Asset Vakue per umt ad the end of the year = 9,789 10,487
JPY (1211) Class {in JPY)
Met Assets at the end of the year - 621,087,862 002,120,621
Mot Asset Valee per umit at the end of the year - 0688 10,381
JEY (1301) Clasa (in 1PY)
et Assets al the end of the year 717,910,419 BIG,6T0,602 1,091, 808,375
et Asset Value per wt ad the end of the vear 10,330 0,655 10,346
IPY (1302) Class (in JPY)
et Assets at the end of the vear 457,504,280 514,420,032 633,112,662
Met Asset Value per umit af the end of the year 10,273 0,585 10,270
JEY (1303) Clasa {in JPY)
et Aswers at the end of the year G2 426,230 577,995,945 G, 123, 766
Met Asset Valwe per ummit at the end of the year 10,205 0,605 10,293
TPY (1304) Class (in JPY)
et Assets ol the end of the year 291,007,084 635,876 434,359,468
ekt Asset Valwe por umit af the end of the year 10,188 0,507 10,190
JPY {1305) Class (in JPY)
Wet Assets at the end of the year 450,083,524 T43,232.316 BT 956,410
Meit Azsel Valwe per unit af the end of the year 10,242 0556 10,241
JEY (1300) Class (i JPY)
Mot Assets at the end of the year 203,455,460 31,710,332 2,920,024
Met Asset Value per umit at the end of the year 10,773 10,046 10,759
JPY (1307) Clasa (in JPY)
Mot Assets at the end of the vear 104,853 883 119,477,050 165,094,038
Met Asset Valuwe per unit a1 the end of e year 10,515 0,808 10,508
TPV (1308) Class (in JPY)
M Assets at the end of the vear 134,076,542 131,488 465 161,735,793
et Asset Value per umit at the end of the year 10,632 0,915 10622
13
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Clobal Financinl Sector Bond Fund

Statistical Information (continued)
a5 al November 30, 2019

(Liraudlingd}

2019 2018 2017
JPY (130490 Class (in JPY)
Mt Assets at the end of the vear SA58T0,421 520,071,794 S0 B6T, 258
et Asset Value per umst it the end of the year 10,550 DEAR 1, 550
JPY (1310) Class (in JPY)
et Aasets at the end of the year 108,731,716 127,750,143 175384 896
Het Asset Valwe per unit at the end of the year 10,401 9. 712 Lk, A5
JPY {1400) Class (in JPY)
Met Assets at the end of the year SEH, SHLETE 3.400,106,535 3,711,715,532
Mot Asset Valwe per umt o the end of the year 10,337 0646 1336
TP (1404) Class (im JPY)
Mot Assets gt the end of the year 310,542,784 129,150,275 AL000T, 052
et Asset Value per unit at the end of the year 10,041 D64 10,142
JPY (1407) Clasa (in JPY)
Met Assets at the end of the year 045 028 328 061,520,538 1,319323,772
et Asset Valiwe per wnat at the end of the vear 10,071 9,398 HO74
JPY (1410 Class (in JPY)
Het Assets ol the end of the vear 1123, 731.586 1. 000,742,819 12190 70,063
et Asset Value per umit at the end of the year 10,137 DA 10138
JPY (1501) Class (in JPY)
et Aasets at the end of the year 1,057, 780,344 1,007,633, 576 1,106,723 321
Het Asset Value per unit at the end of the year Q949 0,286 G956
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Clobal Financinl Sector Bond Fund

Statement of Investmenis
as at Movember 30, 2019

(exproesed tn Sapaoese Y}
Momanal o hiarke In % of
Cay Valuett DESCptioN Cost Valne Nt Assets
AUSTRALIA
FLOATING RATE NOTE
UsD G10000 MACDUARIE GROUP FRM 270324 66, 594, 564 0,235,585 093
s 235,000 WESTPAC BANKING FRN 23/11/31 25, 405,863 27,062,265 0,36
LISy 40,000 WESTPAC BAMEING FRN 2407/ 4318907 4,541,325 0.06
95,319.424 101,839 179 1.3%
STRALIGHT FIXED BOXNTY
usD 340,000 COM BE AUSTRA 4.30160% 1001/48 38, 181,900 B0653, 162 053
EUR 215,000 GOODMAN AUST 137500 27/00/25 28,715,040 26011851 036
&6, 897,030 A7 565,013 (89
Total AUSTRALLA 163,216,434 168,404,192 124
AUSTRIA
FLOATING RATE NOTE
UsD 200,000 ERSTE GROUP BANK FRN 260525 23220136 rrde. | 029
23220135 22002127 029
STHRAIGHT FIXED BOND
EUR P00 000 ERSTE GROUP 37500 1670424 12,478,635 12,206,316 16
12478635 12204316 16
Total AUSTREA 35,707,771 34,408,043 45
CANADA
FLOATING RATE NOTE
UsD 270,000 BANE OF MONTREAL FRN 151232 30,372,303 30,782,950 141
Usn 260,000 MANULIFE FIN CORP FRN 24/02/32 20, 546,301 20606, 198 039
Usn 145 000 TORONTO DOM BE FRN 1500031 14,686,023 16,569 805 022
T4 E0TET TT.O48 053 1.02
STRAIGHT FIXED BOND
usD G000 BANE OF NOVA SOOTLA 4.5% 161225 84,635,517 82,312,042 1.0%
usp GT5000 ROYVAL BE CANADA 4.65% 2700126 79,466,072 22.139.212 1.08
GBP 00,000 BAME MOVA 00 1.2500%, ORD622 A2, 752468 AL 675044 (56
GBRP 152,000 BAME OF MONTR 1.6250% 2100622 22,550L788 21872475 029
129,406,845 2XE GRD.6T3 302
Total CAMADA 30,000,562 306,038,626 404

U W ominurl value is expressed in security original currency.

The accompanying wofes form am infegrad part of these fimancial siefemens,
15
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Cilebal Financial Sector Bond Fund

Statement of Investmenis (continuwed)
as ul Novem ber 30, 2019

(exproesed fn Japaoese Y}
Momanal s hiarke In % of
Cey Y alyet DESTIRACT Lot Value Mot Assets
FRAMNCE
FLOATING RATE NOTE
UsD 30,000 CREDIT AGRICOLE FRN 29/12/49 A0, 260,607 43 301 849 058
UsD 2 000 SOCIETE GENERALE FRN 29/09/49 36,684, 300 33162 (40
EUR 0000 CRD MUTUEL ARKEA FRN 25/10029 A0291,678 350011, 563 049
UsD 260,000 BNP PARIBAS FRN 0100333 27,830,476 30,328 547 040
EUR DO 000 SOCTETE GENERALE FRN OV 10066 14,906,083 12,804 851 017
15973333 160,240,002 .13
STRAIGHT FIXED BEOND
usD L0000 BPCE SA 4% 150424 102, 705431 TE7,249.504 1.56
usD 595000 CREDIT AGRICO LM 3ET75% 154724 63,949,283 60365, 059 092
usp 530,000 BMNP PARIBAS 4.4000% 140878 58683380 G4, 500,918 (L85
Usn 500,000 BPCE SA 4.875% 01104/26 56,278,743 50,040,151 079
usn 470,000 CREDIT AGRICD 3.2500% 0410724 52,601,852 53,124,989 070
usD M3.000 BPCE 5.1500% T107324 41063227 41,205,235 054
usD 125000 BANMNCQ FERCRIY 23750 2111124 35,237,245 35,480, 2300 047
EUR 200,000 CREDIT AGRICO 3.1250% 0502126 28,330,468 28,461,626 038
EUR 200,000 CREDIT MUT ARKEA 3.5% 0900229 24342915 142 037
EUR 200,000 CRED AGRICOLE SA 262508 170327 26,463,441 27058308 (.36
usp 230,000 BMNP PARIBAS 4.375% 1200526 24614584 27041856 .36
EUR 200,000 CREDIT AGRIC LDM 1.375% 0350527 25,638,126 25.019,517 034
EUR 200,000 CRED AGRICOLE 2.0000% 25/03/2% 25 956,848 25,702,322 034
EUR 100,000 BPCE 2.8750%% 220426 13,561.869 13,721,314 18
EUR 0000 CREDIT AGRICO LETS(#. 2071226 13,193,500 13,157,672 n17
EUR PO 000 CRD MUTUEL AR 0.3750% 03/ 10028 11,701,158 11,855,936 16
G ITAE6] 647,204, 18] 549
Total FRANCE Terd, 298,194 803, 144,183 10,62
GERMANY
FLOATING RATE NOTE
EUR TOCLO00- MUNICH BE FRN 260549 12,727,170 14,138,442 019
EUR D000 ALLIANE SE FRN 250949 11,654,255 11,980,632 016
24381425 26119374 (L35
STRAIGHT FIXED BOND
UsD A53,000 DEUTSCHE BANK NY 4.2500% 14121 51,943 180 50, TOE, 166 (L6
51,943,180 50,708, 166 66
Todal GERMANY THA2L605 T6.827. 540 1.1

U W ominuel value is expressed in security original currerncy.

The accompanying wofes form am infegrad part of these firancial sietements.
16
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Cilebal Financial Sector Bond Fund

Statement of Investmenis (continued)
a5 al November 30, 2019

(eprossed i Japamese Fen
Momanal f hiarket In %4 of
Cey Valuett DESCpLiON Loet Valie et Assets
GUERNSEY
FLOATING RATE NOTE
UsD 00000 CREDIT SUISSE GUERNSEY FRM 11712049 36,298,604 25, TET B35 (49
36, 198,604 36, TR1.B2S (A9
STRAIGHT FIXED BOND
LED 390,000 CRED SUIS GP FUN 4.55% 1770426 42,460,759 AT 438,211 062
42,460,750 47,438,211 62
Total GUERNSEY T8, 750,363 84,226,036 1.11
IRELAND
FLOATING RATE NOTE
EUR 100,000 CLOVERIE PLC W FRN 01/09/42 15,2008, 120 14,166,709 19
15,204,120 14,166, 709 019
STRAIGHT FIXED BEGND
uUso 593,000 GE CAPITAL INTL 4. 418% 151135 46,829,436 69,772,521 0,93
UsD 405,000 AERCAP IRELAND 3, 5000% 150125 41,5%9,713 45,654,048 (60
usD 315,000 AR GROUP PLC 4,7500% 1210523 35,044,052 6,855, 206 49
EUR 258,000 AIB GROUP PLC 1.5000% 29/03/23 33,679,796 32 078,505 .42
usn 220,000 AERCAP IRELAND 3.5% 26/05/22 24,034,041 74,748,437 033
EUR 169,000 LIBERTY MUTUAL FIN 1.75% 277324 20,432,700 71,545,681 .28
EUR 100,000 AIR GROUP PLC 1.2500% 280524 12,184,133 12,320,904 .16
215 803,070 242,075 604 kel |
Total IRELAND 231,098,050 257142403 340
JAFAN
STRAIGHT FIXED BOND
UsD 635,000 SUMITOMD MITSUL FG 5,1020% 1701723 71525195 T1. 240,645 (.94
usD 490000 MITSUBISHI UF) FIN 25274 13040723 A0,754, 109 54068 658 [d |
[ RE ] 280,000 MITSUB UF) FIN 4.0500%, 1170928 31,106,580 33,908,257 (45
153,383,974 155,307,560 210
Total JAPAN 153383974 159,307 360 210

U W ominurl value is expressed in security original currency.
The accompanying wofes form am nfegrad part of these fimancial siefements,
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Cilobal Financinl Sector Bond Fund

Statement of Investmentis (continued)
a5 at November 30, 2019

fecprassed fn Japanese Vel
Momanal - hiarket In %4 of
Cey Valuett DESCTptioN Lot Valie et Assets
JERSEY
FLOATING RATE NOTE
GBRP 490000 HEBC BAMK FUNDING FRN 20/11/49 71,385,753 93,702,316 124
71385753 93,702,316 ) 1.24
Total JERSEY 71,385,753 93,702,316 124
LUXEMBOURG
FLOATING RATE NOTE
EUR 300,000 HANMNOVER FINANCE FRN 30/06/43 47,889,974 41,909,261 (155
LISy 200,000 SWISS RE FIN FRN 0204048 22 020,950 24,201,724 032
9910973 b, 200 BB 087
Totul LUKEMBOURG GHO10.973 (6, 200, RS (.87
NETHERLANDS
FLOATING RATE NOTE
EUR 400,000 NG BANK NV FRN 11/04728 169,707,107 182,287,071 241
usD 200,000 FURICH INS FRN 0106/48 21,408,006 24.06%.216: 032
EUR 100,000 DEMETER ZURICH FRN 01/10046 13,937,875 13,949,282 018
EUR D00, 000 ABMN AMRO BANE NV FEN 180128 12,927,367 12,901,643 .17
217,961,355 233,207,112 308
STRALIGHT FIXED BOND
UsD BOO000 ABMN AMRO BANEK NV 18% 1804/26 86,114,728 G5 600, 354 126
uUsD 490,000 RABOBANE NED 5.23% 0470845 0,243,325 62308 072 (.90
EUR 420,000 ABRN AMRO BANK NV 0.5000% 130426 52,119,940 1468467 i1
UsD 155000 NG GROEP NV 3.95% 20004/17 39,070,102 41,700 080 (5%
GREP 180,000 COOP RABOBANE UA 52588 14927 30,986,191 30,805,151 (Al
ush 235000 ABMN AMRO BANK NV 4.75% 2807725 29, 148,615 27801 00% a7
GEP 100,000 MG GROEP NV 3,0000% 1812/26 14,142,506 15,122,775 0.20
312,734,407 331 06 808 437
Tetnl NETHERLANDIS 530,715,762 564,292,020 745
SPAIN
STRAIGHT FIXED BOND
EUR 100,000 SANTANDER 1550 3.1 2%% 190127 12,160,046 13,701,029 [LRE]
12,160,046 13,701,02% 018
Tetul SPAIN 12,160,046 13,701,029 013

U W ominuel value is expressed in security original currency.
The accompanying wofes form am nfegrad part of these firancial sietements,
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Cilebal Financial Sector Bond Fund

Statement of Investmenis (continued)
a5 al November 30, 2019

fexprossed in Japmese Fenl
Momanal s hiarke In % of
Cey Valyet Descipion o Value  Net Assets
SWEDEN
FLOATING RATE MOTE
UsD 300000 NORDEA BANK AB FRN 1308033 414008 35 R0050 047
33414018 5,800,050 47
Total SWEDEN FEA14018 35, B0 050 047
SWITEERLAND
FLOATING RATE NOTE
UsD 1,335,000 UBS GROUP FUNDIN FRN 130823 140,219,907 147,972,045 1.96
UsD B33.000 UBS GROUP FRN 2912049 93578200 103,008, 6461 1.36
GEP 350,000 CREDIT SUISSE FRN 120925 53,007,822 50,147,744 (66
290,801,078 301129350 A
Totul SWITZERLAND 200,501,028 301,129,350 395
UNITED KINGIHOM
FLOATING RATE MOTE
s A0 ROV AL BR SO0TLAND FRN 130523 236,421,797 239, 136,756 3T
UsD 680,000 LLOYDS BK GR PLC FRN 07/1128 74,009,810 6,045,089 1.02
GBEP 3B 000 HSBC HOLDINGS FRM 131126 66,252,315 65,589,273 037
S0 495,000 KATIONWIDE BLDG FRN 1810632 A5 60RZTT 55,761,881 074
EUR JER 000 ROYAL B SCOTLND FEN 020326 51,047, TER AR, E19, 583 (il
VSR AT5.000 BARCLAYS PLC FRN 1677324 41,056,917 A1,265,606 (.55
GEP IR0 BARCLAYS PLC FRN 061023 A2, 80%692 A0, TROATS 054
GBRP 230,000 RSA INSURANCE FREM 10010745 37,165,572 36,583,047 (a8
s 245,000 HSBC HOLDINGS FRMN 220530 20,865,477 2R, G0 E3E (L35
LS 250,000 ROYAL BE, SCOTLNDIFEN 01/11/29 27,246,269 27,606,610 .36
GHP 144,000 ROY AL BE SCOTLND FEN 280327 Z0BIEAIE 21,428,911 028
GBP 100 YORKSHRE BLD SOC 3.0000%% 180425 14510116 14,555,008 (1%
EUR B0 ROY AL BE SCOTLND FEN 1511425 12,030,850 12,033,722 016
TO5 918 ME O, 297,653 938
STRAIGHT FIXED BONID
GEP 1L050,000 HSBC BANK PLC 6.5% 07/07/23 155,548,014 173,072,789 2.3
USD  LOIS000 SANTANDER UK GP 2875% 050821 103,522,195 112,188,545 1.4%
usD 625,000 HEBC HDGS PLO 4375% 2301126 6, 163,258 T3,E0,312 L]
L&D 40,000 WATIONWIDE BLIDG 3.9% 210725 54,796,043 S1ER0,T51 65
UsD 360,000 HEEC HOLDIMNGS 4.2500% 180825 A2, 479,361 41,905,970 0.55
usp 250,000 LLOYDS BANK PLC 3.75% 1140127 28,216,302 28,864,525 (.35

U W ominurl value is expressed in security original currency.
The accompanying wofes form am nfegrad part of these fimancial siefements,
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Cilebal Financial Sector Bond Fund

Statement of Investmenis (continued)
as ul Novem ber 30, 2019
(exproesed fn Japaoese Vel

Momanal s hiarke In % of
Cey Yalyet DESETIRACT Loet Value Mot Assets

UNITED KINGIHOM (CONTINUED)
STRAIGHT FIXED BOND (CONTINUED)

Us0 2350000 LLOYDSE BE GR FLC 4.3440% V01748 26,469, 165 27125, .36
GEP 150,000 LLOYDS BANK FLC 7.625% 22004125 26,721,138 27.070,217 0,36
505,716,530 535,928,413 708
Tetal UNITED KINGDOM 1211634838 1245226 065 16,46
UNITER STATES OF AMERICA
FLOATING RATE NOTE
UsD 13500 BANE OF AMER CRFP FEM 2012728 121138427 159484048 210
LsD 1,240,000 METLIFE [NC FRM 29712149 152,681,246 137,659,623 1.81
usp L0560 BANEK OF AMER CRP FEM 2012067 F15,21792 121829, 3 161
UsD Q40,000 FIFTH THIRD FREM 29712149 105 838,601 102,938.458 136
UsD T66,000 PRUDENTIAL FIN FRNM 15/06/43 65950324 Q0838 TS0 1.20
usD GA0000 CITIGROUFP INC FRN 29012049 73625160 9,548,109 105
usD GA5.000 BANEK OF NV MELLOMN FEN 29/1204% 67,782,351 TIBILEIS UL
EUR 313,000 MORGAN STANLEY FRN 23/10026 GG, (1. 20 64,742, 78S 086
usD 465 000 BANE OF AMERICA FRM 2400428 51573000 54316906 072
usp 00,000 WELLS FARGO&RCD FRN J20528 44,590.644 45,306,340 060
usp 321000 PRUDENTIAL FIN FRM 15009042 G AR ATOZLTIO 050
UED A25.000 BANK OF AMER CRP FRN 206112723 36,701,135 36,333, 549 048
UsD 220,000 CITIGROUP INC FRM 2400425 35 B06,607 35315 639 [ 5
UsD 205000 VOYA FINANCLAL INC FREN 1505853 30,057,825 33,984,060 045
LED 250,000 MORGAN STANLEY FRN 220738 28,016,262 30,301,643 [ [1]
usp 20000 GOLDMAN SACHS GP FRN 100566 28332516 20,789,475 039
UsD 255,000 GOLDMAN SACHS GP FRN MV02ZEE 27 638,574 20,662,005 030
UsD 215000 CITIGROUP INC FRM 131166 23,814,200 25,628 366 034
EUR 200,00 CITIGROUP INC FEN 240726 25,260,462 25,094,736 034
UsD 190,000 HARBORWALK FND FEN 150260 21,073,846 25311608 033
UsD PES 000 MORGAN STANLEY FRN 2410120 20,574,776 21,771,034 029
usD 175000 CITIGROUP INC FRN 2401/23 19,410,119 19,506,438 026
[ 155 000 GOLDMAN SACHS GP FRN 3110038 17,570,022 18414835 024
usD 125,000 BANK OF AMER CRP FEN 1509/66 13,244,388 15,122,929 0.20
usD 92,000 GOLDMAN SACHS GP FRN IVOREE 10,041,338 10,326, 79% 014
1228485301 1326,350.80] 17.52
STRAIGHT FIXED BOND

UsD 1005000 GOLDMAM SACHS GP 4% 0320324 20945 105 232,261,251 308

usp LA3L) WELLS FARGO & CO 5,375% 0271143 16,61 4746 202631465 o
UsD L7000 CAPITAL OME FIN 3.5% 150623 114,408, 580 132,953, 180 1.37
UsD LOT5,000 CITIGROUP INC 4.3% 20011726 123, 782674 128,199,279 1.70
USD 1035000 MORGAN STANLEY 3.73% 2502773 100,717,556 118,597,152 1.57
usD Q60,000 MORGAN BTANLEY 3.7% 23710024 106, DT 0BG 111315384 147
use SR DISCOVER BANK 4.2% (808723 90,79, TE0 02,532,028 135

U W ominurl value is expressed in security original currency.

The accompanying wofes form am nfegrad part of these fimancial siefements,
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Cilebal Financial Sector Bond Fund

Statement of Investmenis (continued)
as ul Novem ber 30, 2019
(exproesed fn Japaoese Vel

Momanal s hiarke In % of
Cey Yalyet DESETIRACT Loet Value Mot Assets

UNITED STATES OF AMERICA (CONTINUED?
STRAIGHT FIXED BOND (CONTINUED)

Us0 E35000 AR LEASE CORP 3.25008% 01103/25 92 275,557 93 817,543 1.24
Usn B0 SYNCHRONY FIN 4.25% 150874 B9 928576 92,333 B8 122
[ BE:10] GAG000 METLIFE MO 6.4% 15/12/36 52622753 25,841,871 1.1%
usn TIB000 BANE OF AMER C 4.0000% 01/04/24 11,771,728 B4, 124, 180 1.11
GEP 300,000 GOLDMAN SACHS GP 4 25% 2000126 5713370 030,980 1.06
usn 400,000 BE OF AMERICA CORP 1.05% 21/475 58265019 57,036,159 075
s 470,000 GOLDMAN SACHS GP 3.5% 1611126 49,531,546 RER REL 71
LsD 470,000 VEMTAS REALTY 2.25% 1510/26 AR 266,505 52967, 183 070
UE0 455 000 GEMERAL MOTORS 4. 25% 15005/ 23 AT, HL3TE 55,210,258 65
usn 450,000 WEA FINANCE L 28730 15/01727 47,993,534 £.052, 201 065
UED 430,000 BAME OF AMERICA 5.3% 11/01/23 AD B2 800 AAT6 TS (i
usD 0000 PHC BANK MA 2700 2211029 AT 65564 AB015.058 (63
LED AT0000 KEYOORP 4 1500% 20102 41 632,665 4,244,217 058
EUR 343,000 GOLDMAMN SACHS GP 1.623% IT'T26 39950910 24,130,955 (58
UsD AT0000 SUNTRUST BANK 3.3% 150526 AQ DS G5] 42205598 .56
UED L0000 GOLDMAMN SACHS GP 3.5% 230125 40208, 103 3BR08. T3 51
usp 295,000 AMERICAN INTL GF 4.58% 10/07/45 35,994,804 XB6TI.630 051
GBP 242,000 MORGAN STAMLEY 2.625% (49027 33594407 36,246,777 LB 51
uED 200,000 ANTHEM INC 4625% 1505042 23,440,026 5,463,305 047
GRP 245000 WELLS FARGOC 1.3750% 30/06/22 360847 35149399 {E ]
usD 200,000 CAPITAL ONE FIM 3.75% 0000327 33450165 34,701,741 046
usD 00,000 GOLDMAN SACHS GP 3.85% 0RO7/24 A3 05815 34,766,740 046
UsD 285,000 MARKEL CORPORATION 5% 30703043 26,017,020 34,423,257 45
UsD 215,000 UNITED HEALTH GIP 5.95% 1502141 22,120,936 31,066,101 042
usp S0 WELLS FARGOD & CO 3.069% 2401723 30681463 30.117,233 040
Usp 255,000 MCRGAN STANLEY 3.625% 20101/27 18,636,878 20,770,522 039
L&D P90, 000 CITIGROUP INC 465000 230748 21,360,001 25857 804 034
UsR 100000 ANTHEM INC £ 1010% 0103728 22,447,939 25,035,692 (33
UsD 205,000 AETMA [NC 387500 150847 21,681,700 22661801 030
usp 202,000 MUFG AMERICAS HLDNGS 3% 1000225 23,560,753 22,519,499 030
EUR 164,000 AMER INTL GROUFP | 8750% 21/04/27 20,211,233 21,348,796 028
UsD 175,000 LINCOLM NATL CRP 3.0500% 150130 18,426,600 19,282,256 025
usp 160000 CITIGROUP INC 4,123 250728 16,271,268 19,021,950 025
GBEP 100000 CITIGROUP INC 275000 2401724 13,994,195 14,811,454 020
uED B 00} GEMERAL MOTORS 5.2% 0110445 1645618 11,461,750 [N E]
Use G000 MARSH & MCLENNAN 4.35% 30/01/47 10, 503,930 11,423,576 15
LIBGA9LI0E 2530583 3159 3144

Totud UNITED STATES OF AMERICA 3AI4ET5TR  3,B56,936,250 50.96

Total Investments T.541.698,220  §,067,577,64% L. 58

U W ominurl value is expressed in security original currency.

The accompanying wofes form am nfegrad part of these fimancial siefements,
bl |
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Crlobal Financinl Sector Bond Fund

Motes to the Financial Statements as at November 30, 2019

Mabe 1 - Organisatlon
The Trst

GIM {(Cayman lslands) Trost (the *Tnest™) was established by a Trust Deed dated Apnl 11, 2012, as amended on July 31, 2015
entered into by Global Funds Trust Company (the “Trostes™ ) and JPMAM Japan Fund Limited {the “Management Company™).
The Trust is awnil trust govermned under the Trusts Law (Revised) of the Cayman Islands.

The Trust is regulated a2 a0 mual fond ander the hutoal Funds Law (Revised) and the Retaml Muotwal Funds (Japan)
Regulations {Revised) of the Cayman lslands and registered wath the Cayman [slands Monetary Authonty (CIMA)Y which
eniails the filing of the Odfenng Circular and audited aecoumts annuaally with CIMA.

Ihs Fand

Global Financial Sector Bond Fund (the “Fund™) is @ Sertes Trust of the Trust and i3 constited pursuant to the Declamtion of
Trust and a Supplemental Trust Deed dated Apnl 11, 2012 execoted by the Trustee and the Management Company. Other
Series Trusts of the Trust may be offered on different terms, as determined by the Trustee and the Managemsent Company, in
their aole and abaclute discretion. The Trostee and the Management Company may establish other Series Trusta without
obtaining the consent of a Unitholders Resclution or a Senes Trust Resclution

The Investiment Chjective of the Fund is to seek a high level of returmn from income gains such as interest received from
imvestments and medium to long-term capital appreciation by investing in bonds and other debt secunties (such as senor bonds
aml Hyhnid Securites) 1ssued pnmarily by financial instilutions (including, but not limited 1o, National Champion Financial
Inatitutions) and denominated primarily in LS Dollars, Exros and Great British Pounds {“Financial Bonds, ete.™).

The base carency of the Fund iz the Japanese Yen The investments of the Fund are expected to be largely denominated in
currencies ofler than the Jepaness Yen The Investment Manager intends to hedge the investments of the Fund against adverse
movements in the currencies of the Fund's imvestments, To that effect. the Investment Manager on behalf of the Fund may enter
into foreign exchange contracts, including spot and forward transactions, cumency swaps, ftures and options derivatives,

Whilst the foreign exchange hedging transactions described in the preceding paragraphs ane infended to reduce curvency sk,
they do met completely eliminate swch foreign exchange rigk. Nothing oblige the Investment hManager to enter info any hedging
tranascdions.

Maoibe I - Significant Accounting Poliches

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

FPALUATION OF INVESTMENTS

{ak any secunity which is histed or quoted on any secunties exchange or over-the-counter market 15 valued at ils fast
available traded price on the relevant valuation day or, if no sales occumed on such day, at whichever of the last
middle market, bid or offer price may be available as a1 the relevant valustion day as sdjusted in such manner as the
Admimistrator, in its discretion. thinks fit, having regard to the size of the holding. and where prices are available on
maore than one exchange or over-the-counter market for a particular security the price is the last traded price or
whichever of the last middle market, bid or offer price may be available, as the case may be, on the exchange or over-
the-gounter market which constitutes the main market for such secunty or the one which the Administrator determines
provides the fainest eriteria in asenibing a value o such security,

() any secunity which 15 hsted or quoted on any secunhies exchange or over-the—counter market, but which 15 not
reguslarly traded thergon or in respect of whach no prices as descnibed above are available 15 valoed ot the probable
realisation value estimated with care sl in good faith by the Administmtor or 8 competent person approved for such
purpose by the Admumstrator having regard te s cost pnee, the price at which any recent tramsaction in the secunty
may have been effected, the size of the holding having regard to the total amount of such secunity i issue, md such
other factors as the Admanistrator i its diseretion deems relevant in conmidenng o posiive o negative adjustment Lo
the valwtican,
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Cilebal Financial Sector Bond Fund

Notes to the Financial Statements as at Novem ber 30, 2009 (continued)

Naote 2 - Significant Accounting Folicies (continued )
FPALUATION OF INVESTMENTS {CONTINUED)

ich any sscumity which 13 not listed or quoted on any secunbies exchunge or over-the-counter market i vadwed al its
probable realisation value estimated with care and good faith anmually or at ey such tiine as deemed tecessary by the
Admimsiralor of iy ether competent person approved for the purpese by the Admimstrator,

{d}y derivative irstruments dealt in or tmded on an exchange or market are valued at the relevant settlement price on the
applicahle exchange or market. 1 such price is not available the value of such instruments is the probable realisation
value estimated with care and in good faith by a competent person approved for the purpose by the Administrator
Denvative instruments which are not dealt in or tmded on an exchange or market are valued on the basis of the
valuation ohitaaned from the counterparty to the tmnsaction;

{eh mnvestments in @ eollective investment scheme o olher open-ended mvestment company are valeed af the latest
uvilable net asset vidue of the shanes or unats in that collective investment scheme or ofher open-enced investment
company;

(ry deposits are valued at thear face value plus acomed interest;

[§3] any valwe (whether of & investiment or of cosh o amounts o curmen of deposit account) in a currency other than
Japaiese Yein id converted into fapanese Yen equavalent wang the Whi/Reuters doang spot rates at 400 pro {Loadon
tirme ), and

(hi short-term anvestments that have a remaining matunty of 60 calendar days or less may be valued at amortised cost or
by amortisang the di Terence batween market value and the face amount on the soay-first day preor to matunty

INVESTMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transactions are accounted for on ihe irade date. Interest income is recognised on an acerual basis. Dhividends are
recorded on the ex-dividend date. Realised gains or loases on secunity fransactions are determined on the basis of the average
coat of secunities sdd.

CONTERSICON OF FOREIGN CURRENCIES

The Fund maintaine its accounting records in Japanese Yen (“JPY™)and itz financial statements are expressed in this carmency.
Assets and liabélities expressed in curmend e other than JPY ane translated into JPY at applicable exchange rates at the year-end.
Income and expenses in currencies other than JPY are transbated into JPY af appropniate exchange rates niling at the date of
Eramamcdicn.

Investment tramsactions in currencies ofther than JPY are translated into JPY at the exchange rate applicable at the transaction
date.

The Famd does not isclate the portion of the results of operations resulting from changes in foreign exchange rates on
imvestments from the fuctuations ansing from changes in market prices of secunties held. Such fluctuations are included wath
the net realised and unrealised gan or loas from investments

Cuzrency rales as o Movember 30, 2019

LIFY = 00135 AUD
LIFY = 001213 CAD
LIPY = DO0E3Z  EUR
LIFY = 000704 GBP
TIPY = 000913 USD

3
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Cilebal Financial Sector Bond Fund

Notes to the Financial Statements as at Novem ber 30, 2009 (continued)

Naote 2 - Significant Accounting Folicies (continued )

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts are valued at the Forward mate apphicable af the yvear-end date for the remaining penod until
maturity. Gains or losses resulfing from forward foreign exchange contracts are recogmised in the Statement of Operations, Net
unrealised gains are reported as an assel and net unrealised losses are reported as a liability in the Statement of Net Assets.
FUTURE CONTRACTS

Instial margin deposits are made upon entering into fature contracts and can be meade either in cash or securities. Dunng the
penad for which the future contract is open, changes in the value of the contract are recognised as unrealised gains or losses by
marking to market the fisare contract to reflect the value of the contract at the end of each valuation day.

Wanation margin payments are made or received, depending on whether unsealised losses or gaans ase incurmed. Net unrealised
pains are recorded as an assof and net unnealised losses a8 a labality in the Statement of Met Assets. When the contraet is closed,
the Fund records a realised gain or loss equal to the difference between the value of the contract at the tine it was opened and
the value at the time it was closed.

Maobe 3 - Management fees and Sabes Adminktraton fees

The Management Company i eniitled to receive out of the assets of the Fund, the Management fees at anannsal rate of 0010 %
amdl the Sales Administration fees at an ammual rate of 0.63% of the Fund's MNet Asset Value. The fees are caloulaled on each
Aceounting Day and are acended daily. The fees are pavable in JPY quantes]y in armeans on an sccounting vear basis.

The Management Conipany is reimbursed by the Fand for its out-of-pocket expenses.

Naobe 4 - Investaeent Management Tees

The lovesiment Manager is entitled to receive out of the asseta of the Fund, the Inveatment Managensent fees at an anmsal rate
of 0.45% of the Fumd's MNet Asat Value, The fees are caleulated on sach Ascounting Day and are acorued daily. The fees are
payable in JPY quanterly in arvears on an accounting year basis.

The Investrent Manager is reimbursed by the Fund for its out-of-pocket experdes.

Maobe 5 - Administration and Custody fees

The Adminstrator and Custodian are emtitled to reesve out of the assets of the Fund, te Admanistration and Custedy fees at an
anaal rate of 0L of the Fund's Net Asset Value, The fees ave calculated on each Accounting Dy and are pocrued dily.
The lees are payalie in JPY quarterly in arrears on an accounting vear Dssis.

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

Note 6 - Agent Company fees amnd Remuneration of the Distributor

The Agent Company is entited 1o recave oul of the msels of the Fund, the Agent Company fees at an annual male of 0.20% of
the Fund's Met Asset Value, The foes are culoulated on each Accoumting Dy and are acorued damlby, The fees are payable in
IPY quarterdy 10 srrenrs on an sccoumting veir basts

The Agent Company is rermbursed by the Fund for its out=of-pocket expanses

Fumther, the Distnbutor is renmmerated for its services oul of the Agent Company fees md such remumeration 15 the
responsibility of the Agent Company. The Distnbutor s reimbursed by the Fand for its oul-of-pocket expenses

101/195



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

Cilobal Financinl Sector Bond Fund

Notes to the Financial Statements as at Novem ber 30, 2009 (continued)

Nale 7 - Trusiee Tees
The Trustee is entitled 1o receive out of the assets of the Fund, the amual Trustee fees of JPY 1 0000000 payable quanterly in

arvears on am sccounting veur basis within thirty (30) Business Days from the last Business Doy in that quarter, plus fees for
additional time, out-of-pocket expenses and stari-up expenses

Naobe 8 - Accrued expenses

JPF
Inveatment Management fees 10,977 932
Agent Company fees and Femuneration of the Distributor JETE 64
Mianagement foes and Sales Administration fees 18,275 508
Administration and Custody fiees 2438481
Trustee fees 250,000
Chut-of-pocket expenses 243,420
Professional fires 2830524
Cither expenses 220,000
Acerued expenses A0, 120,338

Nate ¥ - Distributions

The Fund intends to declare distributions. It is anticipated that the Fund will declare a distibution on a monthly basis to
Unitholders on the Record Date.

Distnbutions may be made from income gains, capital gains and capatal. Destnibutions are allowed only if sufficient assets of
the relevant Class remain to satisfy any debt, chligation or liabality that is or kmown to become due and payable in the normal
course of business.

For the year ended November 30, 2019, the Fund distnbuted a total amount of JFY 183,135,520,
Dastnbutions were done to rebevant class Unstholders in the foll owing respecti ve manmner:

JPY 100366,130 for JPY (1206) Class
IPY S4610,700 for JPY (1209) Cliss
FPY 7,484,700 for IPY (1201 Class
JPY 9AT2 500 for JPY (1301) Class
JPY 5883070 for JPY (1302 Clasa
FPY 7,114, T80 for JPY (1303) Class
IPY 3,667,700 for IPY (1304) Class
IPY 7,549,320 for IPY (1305) Clasa
IPY 2,569,520 for IPY (1306) Class
IPY 1,325,440 for IPY (1307) Clasa
FPY 1,575,820 for IPY [1308) Class
FPY 6,254, 200 for TPY (1309) Class
IPY LA10.080 foe JPY (1310) Cliss
FPY 20,276,120 for JPY {1401) Class
IPY 3907120 for JPY (1404) Cliss
FPY 12,007,980 for JPY (1407) Cliss
IPY 13,738,520 for JPY (1410) Class
IPY 12810,920 for JPY (1501) Cliss

5
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Cilobal Financinl Sector Bond Fund

Notes to the Financial Statements as at Novem ber 30, 2009 (continued)

Nale 10 - Taxation
Under the curment laws of the Cayman Islands, there are no ipcome, estabe, transfer, sales or other taxes payable by the Fund or
withholding taxes applicable o the payment by the Fund to the Umitholders or to the payment of net asset valoe upon
repurchase of Units.

The Fund may be subject to foreign withholding tax on certain inberest, dividends and capatal gains.

Note 11 - Terms of subscriptions aml repurchases

Subscriptions

s Application period Txvtre date Isvne Price per Unit
IPY (1206) Class | From June 11, 3012 wail June 28 2012 Jumee 28 2012 TP 10003
IPY (1209) Class | From September 10, 2012 untl Seplember 27, 2012 | Septeniber 27, 2012 | JPY 10048}
JPY {12113 Classe | From Movember 12, 2002 wniil November 29, 2012 | November 29, 2002 | JPY 10,0040
JPY (13013 Class | From January 9, 2013 until Jamane 30, 2013 Jawrnury 30, 2003 JPY 1000
JEY (1302 Class | From February 6. 2013 umil February 27, 2013 February 27. 2015 JIPY 10000
JPY (1303 ) Class From March 6, 2013 until March 28 2013 March 28, 2013 JPY 1000
JPY (1304} Clage | From Aprl 3, 2003 until Aprl 24, 2013 Apnl 24, 3013 JPY 10,000
JPY (1305} Class | From May 8 2003 until Mayv 30, 2013 My 30, 2013 JPY 10,0080
JPY (1306) Class | From June 5. 2013 until June 27, 2013 [June 27, 2013 JPY 10,000
TPY (1307 Class | From July & 2013 wntil July 30, 2013 July 30, 2073 JPY 10,000
JPY (13083 Classe | From Awpust 7. 3003 uniil Aupust 29, 2013 August 20, 2013 JPY 10000
IPY (13093 Class | From September 2, 2013 until September 27, 20013 | September 27, 2003 | IPY 10,00
JPY (13100 Class | From Cetober 1. 2013 unbil Ostober 30, 2013 Cigtober 30, 2013 JPY 10,0000
JPY (143 Class | From Jamuary & 2014 until Jimuary 30, 2014 Jawsary 30, 20104 JTPY 10,000
JPY (1404) Class_| From April 1, 2014 il April 28 2014 April 282014 | IPY 10.000
JPY (14073 Class | From July 1. 2014 unil July 30, 2014 July 30, 2014 JPY 10,000
IPY (14100 Class | From Oetober 1, 2014 until Cetober 30, 2014 Oetober 30, 2014 JPY 10.0KF
JPY (15013 Class | From Jamsary &, 2015 untl January 29, 2015 Jamary 29, 2015 JPY 10,0060

Bademption:

A Unstholder may request that the Fund redeem all o part of such Unstholder's Umits as of each Redemption Day a8 the MNet
Asset Valwe per Uit as it such Redemption Day. Each Business Day 15 a Redemption Day, provided that the Managenent
Company and the Trstee muy, in ther absolute dscretion, determine any other dayvs to alse be Redemption Days.

Uimitholders need to submat a Redemption Request to redeem Units as of a Bedemption Dy to the Admimstrator by 12,00 pm
Luxembourg time on the specified Redempton Dy, Any Eedemphion Requests received by the Admumstrator after this
deadline will be beld over to the next Redemption Day.

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

As soon a5 ressomably practical aflter & Redemphon Request has been recerved, the Admmmstrator will nobify the redeerung
Urnitholder whether such Redemption Request has been or will be met and achase the Unithalder of the redemption amount
payahle to it I8 15 expected that redemption proceeds will generally be pand within foar Business Dayvs from and including the
relevant Fedemption Day in Fapanese Yen.

The Mansgement Company may, in consultation with the Trustes, wamive or modify any of the terms govermng redemptions
made by Unitholders, Without prejudice to the genenlity of the foregoing, the Management Company may, in consul takon with
the Trustee, refuse o accept all or pant of any Redemption Reguest if it is of the opinon that the relevant redemption will ba
prejudicial to any other Unitholders or the proper managemsont of the assets of the Fund or if to pay such procesds would be
conirary to the anti-money laundening laws of any junsdichon.
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Cilobal Financinl Sector Bond Fund

Notes to the Financial Statements as at Novem ber 30, 2009 (continued)

Note 11 - Terms of subscriptions amd repurchases (continued }

Redomgti il
The Mamagement Company, in consul tation with the Trusbee, nmny decline fo nocept or process redemptions if the Management
Company, m consultifion wath the Trustee, determines that a Suspenson Event has occurred. In the event that a Bedemphion
Request 1s not accepted becmse of the cocurrence of o Suspension Event, such Redemption Requeest wall be treated as revoked
andd a Unitholder wall need 10 submit a new Redemption Request once the Mansgement Company in consultation with the
Trustee has determined that the Suspension Event hies ceased and that Redemption Bequests may be submutted

Except where a Suspension Event his occurred, all Redemption Requests are irrevocable subjedt to the discretion of the Trustes
et the Munagement Comgrny to consent to waive part orall of o Redemption Request of the wntten request of a Uinitholdes

Redemption Fees

Redemptions of Units may be subject 10 & Redemption Fee, depending on the period of time that such Units have been in jssue
before they wre redeemad, s further detmled below, The Redemption Fee must be pad 1o and shall be retned by the

Management Comprany,

The following Redemption Fee is a percentage fraction of the aggregate subscription price paid by the Unitholder that fime
subacribed for the Units fo be redeemerd.

of e tead Redemption Fee to be
i fraw Barenr i deducted from
Before they JPY (1260 JPYI20% JPY (1211} Dmitholder s
& Fedeciied: Class Lnides Class {iits Claws nides Fedeimipiie proceeds: |
From June 78, 2012 From 27 September 2012 | From 29 November 2012
Lip to 1 year 1o Jume 27, 2013 o 26 Septenther 2013 tor 28 Movember 2013 Fa
From Jume 28, 2013 From 27 September 2013 | From 29 November 2013
[l year to 2 vears o Jume 27, 2004 o 26 September 2014 b 28 MNovember 2004 2.9
From June 18, 2014 From 27 September 2014 | From 29 November 2014
2 years to 3 vears to Jume 27, 2015 o 26 September 2015 o 28 Movember 2015 2%
From Jume 18 2015 From 27 September 2015 | From 29 November 2015
I3 vears to d vears o Jume 27, 2016 fo 26 September 2016 o 28 November 2016 1324
From June 28, 7016 From 27 Hl:plcmber 2016 | From 29 MNovermber 2066
1 years to § vears fo Jime 27, 2007 B 26 Repbem\x'r 2007 1o 28 November 2017 1%
From Jume 28, 2017 From 27 September 2617 | From 29 Nevember 2017
5 years o6 viars 1o Jume 27 2018 £0 26 Septenrher 2018 to 28 November 2018 0.5%
A fler 6 venrs From June 78 2018 From 27 September 2018 | From 2% November 2018 0%
\Period af time that Redemption Fee ta be
[ Tariies frawe baeewr in deducted from
befiore they JPY (T30 PN (1302} JPY (1385) Uimithodder s
Erfdﬁmm Clasy Unity Cliess Ulmits Clas Uniey redemption proceeds:
From 30 January 2013 From 27 February 3013 From 28 March 2013
LUp to 1 year o 29 Jangary 2004 o 26 Februwary 2014 to 27 March 2014 3%
From 30 Jamesry 2014 From 27 February 2014 From 28 harch 2014
'lv_wluzmrs to 29 Jamueary 2015 1o 26 Febneary 2015 tor 27 March 2015 2.5%
From 30 lamary 2015 From 27 February 2015 From 28 harch 2015
I vars b0 3 vears to 20 Jausary 20146 i 26 Febneary 2014 to 27 March 2016 2%
From 30 Jammry 2016 | From 27 Februy 2016 Froan 28 hlarch 2016
I3 viemrs Lo 4 venrs 1o 20 Jaunusry 2017 1o 26 Febnuwry 2017 1o 27 March 2017 1.5%
From 30 lamary 2017 Frewn 27 February 2017 From 28 March 2007
M years to 5 vears o 20 Tameary 2018 1o 26 February 2018 1o 27 March 2018 1%
From 30 Jamuary 2018 From 27 February 2018 From 28 harch 2018
5 years (o 6 venrs b 29 Jamery 2019 10 26 Febneary 2019 tor 27 March 2019 5%
[Afler 6 years From 30 Janoary 2019 From 27 February 3019 From 28 March 2019 [
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Cilobal Financinl Sector Bond Fund

Notes to the Financial Statements as at Novem ber 30, 2009 (continued)

Note 11 - Terms of subscriptions amd repurchases (continued }

Rk ionf —
\Period af e tiun Redermption Fee to be
I it frawe bees i aeducred frone
e before they SPY (13640 JPY fIR05) SRV (I35} Unitholder s

o e i iy Uiy s £t Lol ity redempiion procesds!

From 24 Apnl 2013 Froam 30 May 2003 Froan 27 Jume 2013

Lip o 1 vear to 23 Apnl 2014 to 39 My 2014 1o 26 June 2004 3%
From 24 Apnl 2014 From 30 MMay 2014 From 27 Jume 2014

[l vear to 2 years to 23 Apnl 2008 o 29 May 2015 1o 26 Jume 201 % 1.3%
From 24 April 2015 From 30 hay 2015 From 27 Jume 2015

[ years to 3 vears to 23 Apnl 2006 bo 29 May 2016 1o 26 June J0G 2%
From 24 Apnl 2016 From 30 MMay 2006 From 27 Jume 2016

E years to 4 years to 23 Apnl 2007 te 29 May 2017 e 24 Jume 2017 1.5%
Froom 24 ."l.prll 2017 From 30 May 2007 Froan 27 Jume 2017

s bo § venrs to 23 Apnl 201E tor 29 May 2018 1o 26 June 2018 1%

From 24 Apnl 2018 From 30 MMay 2018 Froan 27 Jume 2018

b veears 1o 6 years to 23 Apnl 2019 1o 29 May 2019 1o 26 June 2019 1.53%

pufler 6 vers From 24 Apnl 2019 From 30 May 2009 Froan 27 Jume 2019 Fa

WPeriod af Hme thar Redemprion Fee to be

W wwits frave bean in deducted frome

befere they JPY (17 TPV 1308} SPY (I 308 Unithalder s
rediecmed: Claxs Unity Cliesy Llimity s 1ty redemption proceeds;

From 30 July 2013 From 29 Angust 2013 From 27 September 2013

Lip 1o 1 vear £o 20 July 2014 b 28 August 2004 bo 26 Seprember 2014 3%
From 30 Juky 2014 Fromm 29 Augiest 2004 From 27 Seplember 2014

Nl vear to 2 vears fo 20 July 2015 to 28 August 2015 1o 26 Septemiber 2005 2.5%
From 30 July 2015 From 29 August 20015 | From 27 September 2015

[ vhears to 3 visass ko 20 July 2016 to 28 Augisst 2016 1o 26 Seplenber 2016 e
From 30 July 2016 From 29 August 20016 From 27 September 2016

[ vears to 4 vears o 29 July 2017 Lo 28 August 2007 i 26 Sepltember 2017 1.5%
From 30 July 2017 From 29 August 2007 From 27 September 2017

1 ygars to § vears b 20 July 2018 to 28 August 2018 b 246 September 2018 1%
From 30 July 2018 From 29 August 2018 From 27 Seplember 2018

5 vieara to 6 vears to I8 July 20018 to 28 August 2019 to 26 Seplember 2009 0.5%

Pufter 6 vears From 30 July 2019 From 29 August 20019 | From 27 September 2019 [

‘eriod of tline that Redemption Fee to be
\Eraris v been in dedicted
E.ﬁq‘h& ey SPY (r2ii JPY (1461) SEY (140 [ ltfreder s

o redeenned Class Puies Class [nits Class Units redeption proceeds;

Friom 30 October 2013 Froin ."Iiﬂ.'lmb’i.tm}' 014 Froan 28 Apn| 2014
Lip fo 1 yoear b 20 October 2014 1o 29 January 2015 1o 27 Apnl 2015 B
From 30 October 2014 From 30 January 2015 From 28 Apnl 2015
1 vear to 2 years b 2 Oclober 2013 ig 29 fanuary 2006 1o 27 April 2016 2585
From 30 October 2015 From M January 2016 From 28 Apnl 2016
E wears to 3 yeurs b 20 October 2016 1o 29 Junuary 2007 10 27 April 2017 a
From 30 October 2016 From 30 January 2017 From 28 Apnl 2017
years Lo d veass b 20 Ogtober 2017 1o 29 January 2018 10 27 Apnl 2018 1.5%
Froan 30 Oclober 20017 From 30 Jamury 2018 Fromm 28 Apnl 2018
1 vears to 5 yeurs I 39 Oclober 201 S o 29 January 2009 0 27 Apnl 2019 1%
From 30 Cetober 2018 From 30 January 2019 From 28 Apnl 2019
5 years 1o 6 years Ip 29 Oxtober 209 o 29 Jamuary 2020 fo 27 April 2020 0.5%
Auler 6 yeurs From M) Octaber 2019 From 30 January 2020 From 28 Apnal 2020 %
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Cilobal Financinl Sector Bond Fund

Notes to the Financial Statements as at Novem ber 30, 2009 (continued)

Note 11 - Terms of subscriptions amd repurchases (continued }

Rk ionf —
\Period af Hine diu Redemprion Fee fo be
!l frave bees in dediected frone
fusaie before ey JEY (1487 JEY {1416 JEY (1501) Ulstitleedder s
jare red f: Chasy iy Class ity s Ly redemption pracesds:
From 30 July 2014 From 30 October 2014 From 2% Jamury 2015
Lip o | vear Eo 20 July 2015 1o 2% Dgtober 2015 1o 28 Jumeary 2016 a
From 30 July 2015 From 30 October 2015 From 29 Jamaary 2016
[ vear to 2 years o 20 July 2006 1o 29 Cetober 2016 o 2B Jameary 2017 258,
From 30 July 2016 From 30 October 20016 From 2% Jamaary 2017
[ vears to 3 vears o 29 July 2017 to 2% Cctober 2017 to 28 Jamuary 2018 2
From 30 July 2017 From 30 October 2017 From 29 Jamoary 2018
Emmtn-ﬂ'm_n- o 20 July 2018 o 28 Cotober 2018 to 28 Jamuary 2019 1.5%
From 30 July 2018 From 30 Cretober 2018 From 29 January 2019
s bo § venrs to 20 July 2012 10 29 Oxclober 2019 b 28 Jinmusary 2020 1%
From 30 July 2019 From 30 Cetober 2019 From 29 Jamary 2020
b veears 1o 6 years fo 20 July 2030 1o 29 October 2020 b 28 January 2021 (1.5%
pufler 6 vers From 30 July 2020 From 30 Chetober 2020 From 22 Jamary 2021 *a

Naie 12 - Forward forelgn exchange contracts

As oot November 30, 2019, the Fund bl the fllowing open forward foreign exchange comtracts which were wed 1o hedge a
portion of the porifolio as described in Note 1

Currend v Bough Amorml  Cugfericy Sald Amorml M atiiniy Unrealmed Gamm
Ercught Sedd Diate (Loss) in JPY

Y b 1% 284 495 UsDr 58,765,278 Janizary 06, 2030 857,384
GEBP 5652423 IPY TH8M0.529  Deceniber 04, 2009 2124687
UsD B50.000 IFY F1.611,595  Decomber 4, 2009 1427582
UsD SH0000 IPY S4033.150  Dhecaiber 04, 20019 505954
LS SO IPY S5TSET  December 4, 2009 48L076
LsD 150000 IFY 16329018 Dxember 04, 2009 89713
Lis0 6162 Py 39.7R0T0 Dhecember 04, 2009 TS0
USD 06493 Py 10,403,070 December 04, 20019 59,159
UED 65,805 Y TaH1,318 Sy 06, 2035 iz 704
LIS [ 1L Py 6,771,960 December (4, 2009 45,377
usn 61,832 IPY 6,759,203  Drecember (4, 2009 8.7
Iy 23929730 usD 219712 Jmnuary 06, 2020 (52.6101)
Py 581134 EUR B0.000  December 04, 2019 (779821
MY 16205409 USD 530S December B4, 2009 {137.740)
TPy 19462026 USSR 17202 Dacember (4, 2009 {146.124)
Iy 188708686 Ush 173753 December 04, 2009 {147.870)
TPy 13817384 ushD 128,086 Decenvber 04, 2009 {193.475)
Iy 14,222.834 Usn 131,867 December B4, 2019 {200,18%)
I T INEGIS GRP 5652423 Jonuary 06, 2020 (2/094,097)
Ty B, 746,861 EUR 7432078 December 04, 2009 (2.594,321)
LSk 58,765,278 ey GARTA1538E  December (M, 30519 (5,073,328
Y THLATETAR GHEP 5652423  December 04, 2009 (8006, TR
IFY G.53TOIR T s G0591,103  Dhecomber 4, 20019 [95.164.873)
{104,070, 5665
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Cilobal Financial Sector Bond Fund

MNotes 1o the Financial Statements as at Novem ber 30, 2009 (continued)

Mate 13 - Fulure contracis

As at November 30, 2019, the Fund had the fol lowing open future contracts:

Mumber . Unsealised
Cumeney af Drescription "L"““' Marketvilve  cn 0 omsin
& in JPY

comtiacls Iy

Long Positions
CAD Lo FUT CAN 10YE. BOND 6% Mar 2020 115,234,852 {5606 35)
AUD 4 FUT AUST 10%E BOND 6% D 20009 A3 560,978 237,108
UsD 3 FUT US ULTRA BOND CBT MYR 6% Nar 2020 61, TER 6T 51,333
EVR 1 FUT EURD BUXL MYR BND % D 209 2RIT06T4 (#63.532)
EUR 20 FUT ELURO-BOBL SYR 6% D 2009 A24444.026 (6561840
EUR 12 FUT EURC-BUND 10YR &% D 2009 248,006,750 (3,584,506
EUR 27 FUT EURC=-SCHATZE 2YVR &% Drec 2019 165,102,767 [LOTS845)
UsD 2 FUTUS I0YE ULTRA 6% Mlar 2020 X1 165580 {114.642)
Py 7 FUT I0YE MINIIGE D 20019 107, 205, 000 (1 155000y
1.321.773.601 (10621.925)

Short Positions
UsD Ly FUT US LONG BOND 20YE 2% (CBT) Mar 2020 {17A422.366) 13.68%
UsD R L] FUT US I0YVE NOTE 6% (CBTH Mlar 2020 (S0P 201712y 2207312
s (3 FUT US IYE NOTE 6% (CBT) Nar 2020 {70803 386) 2.563
LS k] FUT U5 3YR NOTE 6% (CBT) Mar 2020 (11720828100 20664, 2689
[1B6%600,274) 4,887 851
(5,7 H.072)

Nole 14 - Termination

Drring the year ended November 30, 2009, the following classes were ierminated:

- . Number of Units
Terminabion date Per unit Cusstanding Total amiount
JBY (1206) Class (in JPY) June 27, 2019 10,564 123,264 1,302, 147,727
JBY (1209) Class (in JPY) quem'bﬂ_rr 26, 2019 Tk 450 AG6,07T A BTS 32783
IPY (1211) Class (in JPY) Movember 27, 2019 10,387 50,124 520,642,245
i
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2018 11 30
GIM
2018 11 30
18,292,833,336 18,610,733,020
396,268,322
13 4,525,209
78,923,297

203,537,003
19,293,986,851

12 162,791,222
34,983,800
78,798,370
1,585
276,574,977
19,017,411,874
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GIM
2018 11 30
1206 9,985 163,410 1,631,670,416
1209 9,789 587,822 5,754,038,298
1211 9,688 70,302 681,087,862
1301 9,655 90,795 876,670,602
1302 9,585 53,671 514,420,032
1303 9,605 60,179 577,995,945
1304 9,507 32,358 307,635,876
1305 9,556 77,776 743,232,316
1306 10,046 23,066 231,710,332
1307 9,808 12,182 119,477,050
1308 9,915 13,261 131,488,465
1309 9,848 52,810 520,071,794
1310 9,712 13,154 127,750,143
1401 9,646 352,601 3,401,106,535
1404 9,464 34,781 329,150,275
1407 9,398 102,309 961,529,538
1410 9,459 116,370 1,100,742,819

1501 9,286 108,506 1,007,633,576
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GIM

2018 11 30

830,979,713
27,829
831,007,542

96,565,852
42,889,296
160,775,280
21,450,637
746,311
1,170,602
4,663,500
1,000,000
834,369
41,345,999
2,141,788
3,113,041
10,834
376,707,509
454,300,033

162,431,214
170,548,414
(457,235,833)
(124,256,205)

(1,553,098, 446)

(6,205,302)
9,106,610
(1,550,197,138)

(1,220,153,310)
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GIM

2018 11 30

23,491,960,412

454,300,033

(124,256, 205)
(1,550,197,138)
(1,220,153,310)

11 (2,997,481,008)
(2,997,481,008)
(256,914, 220)

19,017,411,874
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1209

1211

1301

1302

1303

GIM

2018 11 30
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225,176
0

(61,766)

163,410

690,767
0

(102,945)
587,822

86,902
0

(16,600)
70,302

105,525
0

(14,730)
90,795

61,644
0

(7,973)

53,671

64,719
0

(4,540)

60,179
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GIM

2018 11 30

1304
42,628
0
(10,270)
32,358

1305
85,826
0
(8,050)
77,776

1306
26,296
0
(3,230)
23,066

1307
15,712
0
(3,530)
12,182

1308
15,227
0
(1,966)
13,261

1309
56,005
0
(3,195)
52,810
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1310

1401

1404

1407

1410

1501

GIM

2018 11 30

GIM

2018 11 30
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16,854
0

(3,700)

13,154

359,101
0

(6,500)
352,601

40,426
0

(5,645)

34,781

130,962
0

(28,653)

102,309

120,253
0

(3.883)
116,370

120,205
0

(11,699)

108,506
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2018 2017 2016
19,017,411,874 23,491,960,412 28,681,630,856
1,631,670,416 2,408,322,587 2,842,633,651
9,985 10,695 10,382
5,754,038,298 7,244,203,774 8,290,261,443
9,789 10,487 10,162
681,087,862 902,121,621 1,069,350,963
9,688 10,381 10,061
876,670,602 1,091,808,375 1,289,990,085
9,655 10,346 10,028
514,420,032 633,112,662 740,793,881
9,585 10,270 9,955
577,995,945 666,123,766 742,412,557
9,605 10,293 9,976
307,635,876 434,359,468 550,090,812
9,507 10,190 9,878
743,232,316 878,956,410 1,115,812,761
9,556 10,241 9,927
231,710,332 282,929,024 469,677,168
10,046 10,759 10,422
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GIM

2018 11 30

2018 2017 2016
1307
119,477,050 165,094,038 270,223,941
9,808 10,508 10,181
1308
131,488,465 161,735,793 198,059,642
9,915 10,622 10,290
1309
520,071,794 590,867,258 607,343,998
9,848 10,550 10,222
1310
127,750,143 175,384,896 735,246,271
9,712 10,406 10,085
1401
3,401,106,535 3,711,715,532 4,155,845,194
9,646 10,336 10,018
1404
329,150,275 410,007,052 629,160,642
9,464 10,142 9,832
1407
961,529,538 1,319,323,772 1,438,029,018
9,398 10,074 9,767
1410
1,100,742,819 1,219,171,063 1,785,333,097
9,459 10,138 9,829
1501
1,007,633,576 1,196,723,321 1,751,365,732
9,286 9,956 9,654
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GIM
2018 11 30
GIM
JPMAM
2012 11 2015 31
CIMA CIMA
GIM

2012 11
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(h 60 61
2018 11 30

0.01206

0.01171

0.00778

0.00690

0.00881
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0.45
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2018 11 30

10

1206
1209
1211
1301
1302
1303
1304
1305
1306
1307
1308
1309
1310
1401
1404
1407
1410
1501

24,803,060
77,987,850
9,520,240
11,815,100
6,943,640
7,562,880
4,800,960
9,933,620
2,902,520
1,765,840
1,636,720
6,629,900
1,932,480
42,605,120
4,485,920
13,376,450
14,235,200
13,976,720

EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

22,357,787
9,930,088
37,224,005
4,966,437
250,000
495,887
2,871,166
703,000
78,798,370

256,914,220
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1206 2012 11 2012 28 2012 28 10,000
1209 2012 10 2012 27 2012 27 10,000
1211 2012 11 12 2012 11 29 2012 11 29 10,000
1301 2013 2013 30 2013 30 10,000
1302 2013 2013 27 2013 27 10,000
1303 2013 2013 28 2013 28 10,000
1304 2013 2013 24 2013 24 10,000
1305 2013 2013 30 2013 30 10,000
1306 2013 2013 27 2013 27 10,000
1307 2013 2013 30 2013 30 10,000
1308 2013 2013 29 2013 29 10,000
1309 2013 2013 27 2013 27 10,000
1310 2013 10 2013 10 30 2013 10 30 10,000
1401 2014 2014 30 2014 30 10,000
1404 2014 2014 28 2014 28 10,000
1407 2014 2014 30 2014 30 10,000
1410 2014 10 2014 10 30 2014 10 30 10,000
1501 2015 2015 29 2015 29 10,000
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1206 1209 1211

2012 28 2012 27 2012 11 29

2013 27 2013 26 2013 11 28

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

2015 27 2015 26 2015 11 28

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

2017 27 2017 26 2017 11 28

2017 28 2017 27 2017 11 29 0.5
2018 27 2018 26 2018 11 28 )
2018 28 2018 27 2018 11 29
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1301 1302 1303
2013 30 2013 27 2013 28
2014 29 2014 26 2014 27
2014 30 2014 27 2014 28 25
2015 29 2015 26 2015 27 )
2015 30 2015 27 2015 28
2016 29 2016 26 2016 27
2016 30 2016 27 2016 28 1.5
2017 29 2017 26 2017 27 )
2017 30 2017 27 2017 28
2018 29 2018 26 2018 27
2018 30 2018 27 2018 28 0.5
2019 29 2019 26 2019 27 )
2019 30 2019 27 2019 28

1304 1305 1306
2013 24 2013 30 2013 27
2014 23 2014 29 2014 26
2014 24 2014 30 2014 27 25
2015 23 2015 29 2015 26 )
2015 24 2015 30 2015 27
2016 23 2016 29 2016 26
2016 24 2016 30 2016 27 1.5
2017 23 2017 29 2017 26 )
2017 24 2017 30 2017 27
2018 23 2018 29 2018 26
2018 24 2018 30 2018 27 0.5
2019 23 2019 29 2019 26 )
2019 24 2019 30 2019 27

1307 1308 1309
2013 30 2013 29 2013 27
2014 29 2014 28 2014 26
2014 30 2014 29 2014 27 25
2015 29 2015 28 2015 26 )
2015 30 2015 29 2015 27
2016 29 2016 28 2016 26
2016 30 2016 29 2016 27 1.5
2017 29 2017 28 2017 26 )
2017 30 2017 29 2017 27
2018 29 2018 28 2018 26
2018 30 2018 29 2018 27 0.5
2019 29 2019 28 2019 26 )
2019 30 2019 29 2019 27
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1310 1401 1404
2013 10 30 2014 30 2014 28
2014 10 29 2015 29 2015 27
2014 10 30 2015 30 2015 28 ”c
2015 10 29 2016 29 2016 27 :
2015 10 30 2016 30 2016 28
2016 10 29 2017 29 2017 27
2016 10 30 2017 30 2017 28 s
2017 10 29 2018 29 2018 27 :
2017 10 30 2018 30 2018 28
2018 10 29 2019 29 2019 27
2018 10 30 2019 30 2019 28 0.5
2019 10 29 2020 29 2020 27 :
2019 10 30 2020 30 2020 28
1407 1410 1501
2014 30 2014 10 30 2015 29
2015 29 2015 10 29 2016 28
2015 30 2015 10 30 2016 29 ”s
2016 29 2016 10 29 2017 28 :
2016 30 2016 10 30 2017 29
2017 29 2017 10 29 2018 28
2017 30 2017 10 30 2018 29 s
2018 29 2018 10 29 2019 28 :
2018 30 2018 10 30 2019 29
2019 29 2019 10 29 2020 28
2019 30 2019 10 30 2020 29 0.5
2020 29 2020 10 29 2021 28 :
2020 30 2020 10 30 2021 29
12
2018 11 30
JPY 2,014,287,930 EUR 15,639,601 2019 10 3,759,189
JPY 30,487,044 GBP 207,365 2019 10 494,884
usb 492,708 JPY 55,406,156 2019 10 305,923
usb 381,798 JPY 42,882,147 2019 10 289,038
usb 381,277 JPY 42,997,522 2019 10 114,677
JPY 39,058,703 UsD 344,654 2019 10 87,589
usb 259,250 JPY 29,264,548 2019 10 49,735
JPY 32,417,985 UsD 286,580 2019 10 13,457
EUR 661,509 JPY 85,290,845 2019 10 (251,303)
JPY 1,342,726,956 GBP 9,303,531 2019 10 (2,879,773)
JPY 15,567,500,305 UsD 139,133,616 2019 10 (164,774,638)
(162,791,222)

125/195



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

13
2018 11 30
CAD 36 FUT CAN BD 10YR 6% 2019 409,764,105 2,060,662
EUR 74 FUT EURO BOBL 5YR 6% 2018 12 1,255,272,536 4,017,722
EUR 16 FUT EURO BUND 10YR 6% 2018 12 332,114,517 2,876,046
EUR 1 FUT EURO BUXL 30YR 4% 2018 12 22,962,083 249,420
EUR 167 FUT EURO SCHATZ 2YR 6% 2018 12 2,404,826,280 1,283,742
GBP 23 FUT LONG GILT 10YR 4% 2019 408,161,933 553,436
UsD 6 FUT US LONG BD 20YR 6% 2019 95,233,025 250,167
USD 16 FUT US ULTRA BOND 30YR 6% 2019 276,551,198 104,811
AUD 4 FUT AUST 10YR BOND 6% 2018 12 43,059,133 (8,489)
JPY 17 FUT 10YR MINI JGB 2018 12 257,091,000 1,547,000
5,505,035,810 12,934,517
UsD (6)  FUTUS NOTE 2YR 6% 2019 (143,701,167) 74,512
USD (112)  FUT US NOTE 10YR 6% 2019 (1,518,959,300) (3,531,615)
USD (257)  FUT US NOTE 5YR 6% 2019 (3,296,011,628) (3,191,283)
USD (28)  FUT US ULTRA NOTE 10YR 6% 2019 (402,094 ,995) (1,760,922)
(5,360,767,090) (8,409,308)
4,525,209
GBP
EUR
usD
CAD
AUD
JPY
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Crlobal Financial Sector Bond Fund

Statement of Nel Assels
as at November 3, 2018
fexpressed in Japaese Fen)
Motes
ASBETE
Investment in securities at market value 2 18,610.733,020
fed cost: JPY 18,202 833 174)
Cash at bank 396,268,322
Unrealised gain on fulure coniracts 13 4,525 208
Margin receivable on derivatives 78,923,207
Accreed income 203,537 003
Todal Aseets 19,293 986, 851
LIABILITIES
Unrealised loss on forward foreign exchange contracts 12 162,791,222
Payable For repurchases 34,983 800
Accrued expenses 8 78798370
Interest payable 1.585
Total Liabilities 276,574,977
MET ASSETS 19,017411,874
Represented by units as follows:
Net Asset Value per Murnber of Unats Metl Assets
Linit Chatstanding

JPY (1206 Class {in JPY) 0085 163,410 1,631,670.416
JPY (1209 Class (in JPY) 9780 87822 5,754,038,298
TP (12110) Class {in JPY) 0688 70,302 681,087 862
JEY (1301) Class {in JEY) 2655 90,795 BT6,6T0,602
JPY (1302) Class (in JFY) 585 53,671 514,420,032
JEY (1303) Class {in JFY) 2605 0,179 577,005 045
JFY (1304) Class (in JPY) 9507 32,358 307,635,876
JPY (1305) Class (in JPY) 0555 T.I76 743,232 318
JFY (1306) Class (in JPY) 10,046 23,066 231,700,332
JPY (1307) Class {in JPY) 0808 12,182 119,477,050
JPY (1308) Class (in JEY) 9815 13,261 131,488 405
JPY (1309 Class {in JPY) 9848 52810 520,071,794
JEY (13100 Class {in JEY) 2712 13,154 127,750,143
JPY (1401) Class {in JPY) D646 352,601 3.401,106,535
JPY (1404) Class (in JFY) 9464 34,781 329,150,275
TFY (1407) Class (in JPY) 9308 102,300 961,529,538
JPY (14100 Clazs {in JPY) 9450 116,370 1,100,742.819
JPY (1501) Class (in JPY) 9,286 108, 5046 1,007,633,576

The accompernying notes form v infegral pert of these financial stafements,

7
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Crlobal Financial Sector Bond Fund

Statement of Operations
for the year ended November 34, 2018
fexpressed inJogpamese Fenl
Moleg

HNCOME

Interest on bonds (net of wathholding tax) 300979713
Other income 27829
Total Incorme 831,007,542
EXPENSES

Investment Management fees 4 06,565,852
Agent Comparny fees and Remuneration of the Distnbutor t 42,889 206
Management fees and Sales Administration fees 3 160,775,280
Administration and Custody fees 5 21,450,637
Interest paid on bank accounts 746,311
Correspandent bank fees 1.1 70,602
Bank charges 4,063, 500
Trustee fecs 7 1 CR0, ()
Legal fees 334,369
Owverseas regstration fees 41,345 9499
Out-of-pocket expenses 141,788
Professional fees 3113041
Other expenses 10,834
Toal Expenses 376,707,509
MET INVESTMENT INCOME 454 300,033
Met realized profit on investments 162.431,214
et realised profit on future contracts 170,548,414
Wet realised losz on foreign currencies and on forwand foreign exchange contracts (457,235 833)
MET REALISED LO%ZS FOR THE YEAR (124,256,208)
Change in net unnealised result on investiments (1,553,098 446)
Change in net unrealised result on future contracts (6,205, 302)
Change in met unrealised result on forward foreign exchange contracts &.106,61 0
MET UMREALISED LOSS FOR THE YEAR (1,550,197,138)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (1,220,153,310)

The accompanyving notes form o integral pert of these_financial stafements,

8
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Crlobal Financial Sector Bond Fund

Statement of Changes in Net Assets
for the year ended November 34, 2018

fexpre ssed in fgpnese Fen)
Motes

et assets at the beginming of the year 23,491 960,412
NET INVESTMENT INCOME 454,300,033
MNET REALISED LOSS FOR THE YEAR (124,256, 205)
NET UNREALISED LOSS FOR THE YEAR {1,550,197,138)
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS (1,220,153,3100
Payments for repurchase of imits 11 (2,997481,008)

(2,997.481,008)
Dividend paid to unitholders o (256,914,220
NET AS3SETS AT THE END OF THE YEAR 19007411874

The accompanyving notes form o integral pert of these_financial stafements,

9
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Crlobal Financial Sector Bond Fund

Statement of Changes in Units Qutstanding
for the year ended November 34, 2018
{ Ulncanicdite o)

JFY (1206) Class

Number of umnits oustanding at the beginnmg of the vear

Murnber of units issued
MNurmnber of umnits repurchazed

Murmber of umits owtstanding at the end of the year
JEY (1208) Class

MNurmber of units owtstanding at the beginnmg of the vear

MNumber of umits issued
MNumber of units repurchazed

MNumber of units outstanding at the end of the year

JEY (1211) Class

Murnber of umits mstanding at the beginning of the year

Murmber of units issued
Murmber of umits repurchased

Mumber of umits outstanding at the end of the year
JEY (1300) Cliss

Number of umnits outstanding at the beginnmg of the vear

Murmber of umits issued
MNurnber of umits repurchazed

Mumber of umits owtstanding at the end of the year
JEY (1307) Class

Murnber of units outstanding at the beginnmg of the vear

MNumber of umits issued
Murmber of units repurchazed

MNurmber of units outstanding at the end of the year

JPY {1303) Class

Murnber of umits outstanding at the beginning of the vear

Murmber of units issued
Murmber of units repurchased

Mumber of umits outstanding at the end of the year

[H]
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225,176

0
(61,766)
163,410

G TET

0
{102.945)

587,822

86,902

(16,600
TO302

105,325

0
(14,7300

00795

61,644

0
(7.973)

53,671

64,719

{4,540

60,179
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Crlobal Financial Sector Bond Fund

Statement of Changes in Units Qutstanding (continued)

for the yvear ended November 30, 2018
(Uncdited)

JFY (1304) Class

Murmber of umits outstanding at the beginning of the year

Murnber of umits issued
HNurmber of units repurchased

Mumber of umits owtstanding at the end of the vear
TBY (1305) Class

MNumber of umits owtstanding at the beginnmg of the year

Murnber of umits issued
Murmber of umits repurchased

Muimber of umits cutstanding at the end of the vear
JPY {1306) Class

MNumber of umits outstanding at the beginnmg of the year

Murnber of wmits issued
MNumber of umits repurchased

Murmber of umits owlstanding st the end of the vear

JPY (1307) Class

Mumber of umits cutstanding at the beginning of the year

Murnber of umits issued
Hurnber of umits repurchased

Mumber of umits owtstanding at the end of the vear
TBY (1308) Class

MNumber of umits owlstanding at the beginnmg of the year

Murmber of umits issued
MNumber of units repurchased

Muimber of umits owlstanding at the end of the vear
JBEY {1308) Class

MNumber of umits owtstanding at the beginning of the year

Murnber of umits issued
MNumber of umits repurchased

Mumber of umits owstanding at the end of the vear

11
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42,628

0
(10.270)

32358

85,820

(B0
77.776

26,29

(3,230
23 066

15712

(3,330
12,182

-
Ea
2
3

=

(1,966
13,261

56,005

0
(3,195
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Crlobal Financial Sector Bond Fund

Statement of Changes in Units Qutstanding (continued)

for the yvear ended November 30, 2018
(Uncdited)

JFY (1310) Class

Murmber of imits outstanding at the beginning of the year

Murnber of umits issued
HNurmber of units repurchased

Mumber of umits owtstanding at the end of the vear

JPY {1401) Class

Mumber of umits owtstanding at the beginning of the year

Mumber of umits issued
Murmber of umits repurchased

Murnber of imits outstanding at the end of the year
JEY (1404) Class

Mumber of umits outstanding at the beginning of the vear

MNumber of umits issued
MNuimber of umits repurchased

Murmber of mmits outstanding at the end of the vear
JEY (1407) Class

Number of imits outstanding at the beginnimg of the year

Murmber of units issued
MNuimber of umits repurchased

MNumber of umits outstanding at the end of the year

JPY {14100 Class

Mumber of umits outstanding at the beginning of the year

MNumber of umits issued
Mumber of umits repurchased

MNumber of umits outstanding at the end of the year

JEY (15301) Class

Mumber of umits owtstanding at the beginning of the vear

MNumber of umits 1ssued
MNumber of umits repurchased

MNumber of units owstanding at the end of the year

12
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16,854

(3.700)
13,154

358,101

0
{6,500

352,601

40,426

(56450
34,781

130,962

0
(28.653)
102,309

120,253

0
{3,883)

116,370

120,205

(11,699)
108,506
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Crlobal Financial Sector Bond Fund

Statistical Information

as at November 30, 2018
{Linandited)

2mse 2017 2016
Met Assets at the end of the year (in JPY) 19,017,411,874 23491 960412 28,681 630,856
JPY (1206 Class (in JFY)
Met Aszsets ol the end of the year 1,631,670.416 2408322587 2,842.633,651
Met Azzet Value per unit al the end of the vear 0,955 10,695 10,382
JPY (1209) Class (in JFY)
Met Assets al the end of the vear 5,754,038, 208 724,203,774 8,200 2601 443
Met Asset Value per unit at the end of the year 0,739 10,487 10,162
JEY {12110 Class (in JPY)
Met Assets al the end of the year 651,087 862 902,121,621 1,06% 350, 963
Met Asset Value per unit at the end of the vear 9,688 10,381 10,061
TEY (1300 Class (in JPY)
Met Assets at the end of the year 876,670,602 1,091 808375 1,289,900, 085
MNet Azset Value per unit 3t the end of the vear 9.655 10,346 10,028
JPY (13023 Class (in JPY)
Met Aszsets af the end of the year 514,420,032 633 112,662 T40, 703 811
Met Aszzet Valwe per unit ot the end of the year 9,585 10,270 0955
JEY (1303 ) Class (in JFY)
Net Azzets at the end of the year STT.905 45 666,123,766 742,412,557
Met Asset Value per unit ot the end of the year 0 a0E 10,243 L
JEY (130:4) Clasg (im JFY)
Net Assets at the end of the year 307,635,876 434,359,468 S50000,812
Met Azzet Value per unit @t the end of the year 2,507 10,1540 9,878
JEY (1308) Class (in JEY)
Mel Assets al the end of the year 743,232,316 278,956,410 1.115,812,761
et Azzet Value per unit 8t the end of the vear 0556 10,241 9,927
JEY (13063 Class (in JPY)
Met Assets ab the end of the year 231,710,332 282,929,024 69,677,168
Met Assel Value per unit at the end of the vear 10,046 10,750 10422
JEY (1307) Class (in JFY)
Met Assets at the end of the year 119.477,050 165,004,038 270,223,941
Net Azset Value per unit 2t the end of the vear 9 808 10,508 10,181
JBY (1308) Class (in JPY)
Met Azzets al the end of the vear 131 488465 161,735,793 198,050,642
Met Asset Value per urit ot the end of the vear Q95 10,622 10,290

13
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Crlobal Financial Sector Bond Fund

Statistical Information (continued)

as at November 30, 2018
{Linandited)

2ms 2017 2016
JEY (1304} Class (in JPY)
Met Assets al the end of the vear 5200071,794 590,867,258 607,343,908
Met Assel Value per unit at the end of the vear O848 10,550 10,222
JEY (1310) Class (in JPY)
Mel Assets ot the end of the vear 127,750,143 175,384 806 735,246,271
Met Asset Value per unit at the end of the year 9712 10,406 10,085
JEY (1400 ) Class (in JPY)
Met Assets ot the end of the vear 3.A00,106,535 3711715532 4,155 845,194
Met Assel Value per unit at the end of the vear 2646 10,336 10,018
JPY (1404} Class (in JFY)
Met Assets at the end of the year 329,150,275 410,007,052 629,160,642
Met Asset Value per unit at the end of the yvear 9464 1142 9832
JPY (1407} Class (in JPY)
Met Assets at the end of the year 91,529,538 1.319,323,772 1435029018
Mt Asset Value per unit af the end of the year 49,308 10,074 9767
JEY (14100 Class (in JPY)
Met Assets at the end of the vear 1,100, 742819 1219171063 1, 785,333,097
Met Asset Value per urut at the end of the vear Q459 10,138 9,829
JEY (1501) Class (in JEY)
Met Assets ot the end of the year 1,007.633,576 1,196,723,321 1,751,365,732
MNet Asset Valuwe per unit af the end of the year 0,286 0,055 O.654

14
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018

Note 1 - Organisation
The Trust

GIM (Cayman [slands) Trust (the “Truest") was established by a Trust Deed dated April 11, 2012, as amended on July 31, 2015
entered into by Global Funds Trust Company (the “Trustee”) and JPMAM Japan Fund Limited (the “Muanagement Company™),
The Trust 15 a unit trust governed under the Trusts Law (Revised ) of the Caviosan [slands,

The Trust iz regulated as a mutual fund under the Mutual Funds Law (Revised) and the Retail Mutual Funds (Japan)
Regulations (Revised) of the Cayman Islands and registered with the Caymuan Islands Monetary Authority (CIMA) which
entails the filing of the Offering Circular and audited accounts anmualby with CTMA,

The Fund

Gilobal Financial Sector Bond Fund (the “Fund™) is a Series Trust of the Trust and is constituted pursuant to the Declaration of
Trust and a Supplemental Trust Deed dated April 11, 2002 executed by the Trustee and the Management Compamy. Other
Series Trusts of the Trust may be offered on different terms, as determined by the Trustee and the Management Company, in
their sole and absolute discretion. The Trustee and the Management Company may establish other Series Trosts without
oblaiming the consent of a Unithelders Resolution or a Seres Tret Resolution.

The Investment Objective of the Fund is to seck a high level of retum from income gams such as inlerest received from
investments and medium to long-term capital appreciation by investing in bonds and other debt securities (such as senior bonds
and Hybrid Securities) issued primmrily by financial institmions (incleding, but not limited to, National Champion Financial
Institutions) and denominated primarily in US Dollars, Euros and Great British Pounds (*Financial Bonds, ete.™).

The base currency of the Fund is the Japanese Yen, The investments of the Fund are expected to be largely denominated in
currencies other than the Japanese Yen, The Investment Manager intends 1o hedge the investments of the Fund agamst adverse
maovements in the cumencies of the Fund's investments, To that effect, the Investrment Manager on behalf of the Fund may enter
into foreign exchange comracts, ncluding spot and forward transactions, curmency swaps, filtures and options derivatives.

Whilst the foreign exchange hedging transactions described in the preceding paragraphs are infended 1o reduce curmency risk,
they do not completely eliminate such foreign exchange nisk. Mothing oblige the Investment Manager to enter into any hedzing
tranEactions.

Note 2 - Significant Accounting Policles

The financl statements have been prepared m accordance with generallv accepled accounting principles in Luxembourg
applicable to nvestment finds and include the following sigrificant accounting policies:

FALUATION OF INFESTUENTS

(@) amy secunty which is listed or quoted on any secunities exchange or over-the-counter market is valwed ab its last
avatlable traded price on the relevant valuation day or, if no sales occurred on such day, at whichever of the last
middle market, bid or offer price may be available as at the relevant valuation day as adjusted in =uch manner as the
Administrator, in its discretion, thinks fit, having regard to the size of the holding, and where prices are available on
more than one exchange or overdhe-counter market for a panticular security the price is the last traded price or
whichever of the last middle market, bid or offer price may be available, as the case may be, on the exchange or over-
the-counter market which constitutes the main market for such security or the one which the Administrator determines
provides the Farest criteria in ascnbing a value to such security;

(b any security which is listed or quoted on amy securitics exchange or overdhe-counter market, but which is not
regularly traded therecn or in respect of which no prices as described above are available is valeed at the probable
realisation value estimated with care and n good fath by the Administrator or 2 competent person approved for such
purpose by the Administrater having regard to its cost price, the price st which any recent tranzaction in the security
may have been effected, the size of the holdng having regard to the tofal amount of such security n 1ssue, and such
other factors as the Administrator in itz discretion deems relevant in considering a positive or negative adjustment to
the valuation;
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

Note 2 - Significant Accounting Policies (continued)
FALUATION OF INVESTMENTS (CONTINUE D)

(c) amry security which 15 not histed or quoted on any secunities exchange or over-the-counter market 15 valued at its
probable realisation value estimated with care and good faith annually or at any such time as deemed necessary by the
Administrator or any other competent person approved for the purpose by the Administrator,

(d) derivative instruments deall in or traded on an exchange or market are valied at the relevant settlement price on the
apphicable exchange or market. I such price i& not available the value of such instruments is the probable realization
value estimated with care and i good faith by a competent person approved for the purpose by the Admanistrator.
Dervative mstruments which are not dealt in or traded on an exchange or market are valued on the basis of the
valuation obiained from the counterparty to the transaction;

(e} tvestments in & collective investrment scheme or other open-ended nvestment compamy are valued at the latest
available net assel value of the shares or unitz i that collective investment scheme or other open-ended investment

COMmpam;
(£ depozits are valwed at their fice value plus acorued interest;

() any value {whether of an investment or of cash or amounts on cwrent or deposit account) i a currency other than
Japanese Yen is converted into Japanese Yen equivalent using the WM Reuters closing spot rates at 4,00 pm (London
tirmek; and

(I} short-term investments that have a remaining maturity of 60 calendar days or lesz may be valued 2t amortised cost or
by amortising the difference between mark et value and the face amount on the =iy -first day prior to maturty.

INVESTAMENT TRANSACTIONS AND INVESTMENT INCOME

Investment transacions are accounted for on the trade date. Interest mcome 15 recogmised on an accorual basis. Dividends are
recorded on the ex-dividend date, Realised gains or losses on security transactions are determined on the basis of the average
coet of securities sold.

CONVERSION OF FOREIGN CURRENCIES

‘The Fund maintains its accoumting records in Japanese Yen (“JPY™) and its financial statements are expressed m this currency.
Assets and liabilitics expressed in currencies other than JPY are translated mto JPY ot applicable exchange rates at the
vear-end, Income and expenses in curencies other than JFY are translated into JFY at appropriate exchange rates ruling at the
date of ransaction.

Investrent transactions in currencies other than JPY are translated into JEY at the exchange rate applicable at the transaction
date.

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

Currency rates as at November 30, 2018:

LIFY = 001206 AUD
LJFY = 001171 CAD
1JPY = 000778 EUR
1JFY = 0006%)  GBP

LIPY = (00881 USD
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

Note 2 - Significant Accounting Policies (continued)

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts ane vahied at the forward rate applicable # the vear-end date for the remaining period until
maturity. Gains or losses resulting from forward foreign exchange coniracis are recognised m the Siatement of Operations. Net
unrealised gains are reported as an asset and net unrealised losses are reported as a liability in the Statement of Net Assets,
FUTURE CONTRACTS

Initial margin deposits are made upon entering into future contracts and can be made either in cash or securities. During the
pericd for which the fisture contract is open. changes in the valug of the contract are recognized az unrealised gains or losses by
ok ing to market the future ¢ontract Lo reflect the value of the contract at the and of each valuation day.

Waration margin payments are made o received, depending on whether unrealised losses or gains are incurred. Met wrealised
gains are recorded as an asset and net unrealised losses s a liability in the Staternent of Net Assets, When the contract is closed,

the Fund records a realised gain or loss equal 1o the difference between the value of the contract at the time it was opened and
the value at the time it was closed.

Note 3 - Management fees and Sales Administration lees
The Management Comrgrany 15 entithed to receive out of the assets of the Fund, the Management fees 8 an annual rate of (L10%%
and the Sales Administration fees st an annual rate of 0.65% of the Fund's Net Asset Value, The fees are calculated on cach

Accounting Day and are accrued daily. The fees are payable in JPY quarterly inarmears on an accounting vear basis,

The Management Comparny i= reimbursed by the Fund for its cat-of-pocket expenzes.

Note 4 - Investment Management lees

The Investrment Manager is entitied to receive ol of the assels of the Fund, the Investment Management fees s an annual rate
of 1.45%5 of the Fund’s Net Asset Value, The fees are calculated on each Accounting Day and are accrued daily. The fees are
pavable in JPY quarterly in arrears on an accountimg vear basis,

The Tenvestrment Manager is reimbursed by the Fund for its oat-of-pocket expenses,

MNote 5 - Administration and Custody fees

The Admanistrator and Custodian are entitled to receive oul of the assetz of the Fund, the Administration and Custody fees at an
annual rate of 01026 of the Fund'’s MNet Asset Value. The fees are calculated on each Accounting Day and are accrued daily.
The fees are payable in JPY quarterly in arrears on an accounting vear basis.

The Admimstrator and Custodian are reimbursed by the Fund for its cul-of-pocket expenses,

Note 6 - Agent Company Fees and Remuneration of the Distributor

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

The Agent Comgrary 1= reimibursed by the Fund for its out-of-pocket expenses.

Further, the Distributor is remmmerated for its servicez out of the Agent Company fees amd such remuneration is the
responsibility of the Agent Company. The Distnibutor 15 reimbursed by the Fund for its out-of-pocket expenses.
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

MNote 7 - Trustee lees
The Trustee is entitled to receve out of the azsels of the Fund, the annual Trustee fees of JPY 1,000,000 pavable quarterly n

arvears on an accounting year basis within tharty (300 Business Days from the last Business Day i that quarter, plus fees for
additional time, out-of-pocket expenses and start-up expenses,

Note 8 - Accrued expenses

JFPY
Investment Marnagement fees 22,357,787
Agent Cormpany fees mnd Remuneration of the Distributor 9030088
Meanagement fees and Sales Administration fees 37,234,005
Administration snd Custody fees 4566 437
Trustee fees 250,000
Ot -of-pocket expenses 495 887
Professional fees 2871 166
Cither expenses 03000
Accrued expenses TR, 708,370

Note 9 - Distributions

The Fund intends to declare distributions. It is anticipated that the Fund will declare a distribution on a monthly basis to
Unitholders on the Record Date,

Distributions may be made from income gains. capital gains and capital. Distributions are allowed only i sufficient assets of
the relevant Class remain Lo satisfy any deldt, obligation or liability that s or known to become due and payable n the normal
course of business,

For the year ended Movember 30, 2018, the Fund distributed a total amount of JPY 256,914,220,
Distributions were done to relevant class Unitholders in the fol lowing respective manner:

JPY 24,803,060 for JEY (1206) Class
JPY 77,987 850 for JFY (120%) Class
JPY 95200240 for JPY (1211) Class
JPY 11LE15,100 for JPY (13010 Class
JPY 6,943,640 for JPY (1302) Clazs
JPY 7,562,880 for JPY (1 J03) Class
JPY 4,800,960 for JPY (1304) Class
JPY 9,933 620 for JPY (1305) Class
JPY 2,902,520 for JPY (1306) Class
JPY 1,765,840 for JPY (1307) Class
JPY 1,636,720 for JPY (1308) Class
JPY 6,629,900 for JPY (1309) Class
JPY 1932480 for JPY (1310) Class
JPY 42,605,120 for JPY (1401) Class
JPY 4,485,920 for JPY (1404) Class
JPY 13,376,450 for JPY (1407) Clags
JPY 14,235,200 for JPY (14100 Class
JPY 13,976,720 for JPY (1501) Class
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

MNote 10 - Taxation
Under the cumemt laws of the Cayman [slands, there are no income, estate, transfer, sales or other taxes pavable by the Fund or
withholding taxes applicable to the pivment by the Fund to the Unitholders or to the payment of net asset value upon
repurchase of Units,

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

MNote 11 - Terms of subscriptions and repurchases

Clasy Application period Tssuie dade Tssuie Price per Unit
arnd miimenm subscripiion

JPY (1206) Class | From June 11, 2002 until Jume 28 2012 June 28, 2012 TP 10,000
JPY (12093 Class | From Scptemnber 10, 2012 until September 27, 2012 | September 27, 2012 | JPY 10,000
JPY (12111 Class | From November 12, 20012 until Novernber 29, 2012 | Nowvember 28, 2012 | JPY 10,000
JPY (1301) Class | From Jasuary 9, 200 3 unti] January 30, 2013 January 30, 2013 TP 10,000
JPY (1302) Class From February 6, 2013 wntil Febmuary 27, 2013 February 27, 2013 JPY 10 00
JPY (1303) Class | From March &, 2013 until March 28, 2013 March 28 2013 TPY 10,000
JPY (13041 Class | From April 3, 2015 until April 24, 2013 April 24, 2013 JPY 10,000
JPY (1305) Class | From May 82013 until May 30, 2013 May 30, 2013 JPY 10,000
JPY (1306) Clags | From June 5, 2013 until June 27, 2013 June 27, 2003 JPY 10,000
JPY (1307) Class | From July & 2013 until July 30, 2013 July 30, 2013 JPY 10,000
JPY (1308) Class | From August 7, 2013 unlil Augist 26 2013 Auggist 20 200 3 JEY 10,000
JEY (1308 Clazs | From Seplember 2, 2013 until September 27, 2013 | Seplember 27, 2013 | JPY 10,000
JPY (1310) Class | From October 1, 2013 until October 30, 2013 Ogtober 30, 2013 JPY 10,000
JPY (14013 Clazs | From Jasuary 8 2004 umtil Jasary 30, 2014 Jastusary 30, 2014 JEY 10,000
JEY (14043 Class | From April 1. 2014 until April 28, 2014 April 28, 2014 JEY 10, (0
JPY (1407) Class | From July 1, 2004 until July 30, 2014 July 30, 2014 JPY 10,000
JPY (1410) Class | From October 1, 2004 until October 30, 2014 October 30, 2004 JEY 10,000
JPY (13010 Class | From January 6. 2015 until January 2%, 2015 Jamuary 29, 2015 JEY 10,000
Redemplions

A Unitholder may request that the Fund redeem all or part of such Unitholder's Units a2 of each Redemption Dav at the Net
Asset Value per Unit as ol such Redemption Day. Each Business Day 15 a Redemption Day, provided that the Management
Company and the Trustes may, in their abzolite discretion, determine amy ofher days 1o also be Redemption Days,

Unitholders need to submit a Redemption Request to redeem Units as of a Redemption Day to the Administrator by 12,00 pm
Luxembourg time on the specified Redemption Day., Any Redemption Reguests received by the Admmistrator afler this
deadline will be held over to the next Redemption Dy,

Redeampiion Requests must specify the Redemption Day on which the requesied redenption is to be effected and a specific
number of the Unitholder®s Units to be redeemed for each Clazs on the relevant Redemption Day.

As soon a3 reasonably practical after a Redemption Request has been received, the Administrator will notify the redesming
Unitholder whether such Redemption Request has been or will be met and advise the Unitholder of the redemption amount
payable to it It is expected that redemption proceeds will generally be paid within four Business Days from and including the
relevant Redemption Day in Japanese Yen

The Mamnagemomt Compary may, in consultation with the Trustee, waive or modify ary of the terms goveming redemptions
made by Unithelders. Without prejudice to the generality of the foregoing, the Management Company may, in consultation with
the Trustee, refuse to accept all or part of any Kedemption Request if it 15 of the opinion that the relevant redemption will be
prejudicial to any other Unitholders or the proper management of the assets of the Fund or if to pay such procecids would be
contrary Lo the anti-money laundering laws of any jurisdiction.
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

Note 11 - Terms of subscriptions and repurchases {continued)

Red . ]
The Management Comparry, in consultation with the Trustee, may decling to aceepl or process redemptions if the Managerment
Company, in consultation with the Trustee, determines that a Suspension Event has ocowrred. In the event that a Redemption
Fequest is not accepled because of the occurence of a Suspension Event, such Redemption Request will be treated as revoked
and a Unitholder will need to submmt a new Redemption REequest once the Mamigement Company i consultation with the
Trustee has determined that the Suspension Event has ceased and that Redemption Requests may be submitied

Except where a Suspension Event has occurred, all Redamnpiion Requests are imevocable subject to the diseretion of the Trstes
and the Manzgement Company to consent to waive part or all of a Redemption Request at the written request of a Unitholder,

Redemption fees

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

Mumagement Commpany.

The following Redempiion Fee is a percentage fraction of the aggregate subscription price paid by the Unithelder that fmst
subscribed for the Units to be redecined,

Perfod of time thuct Redempiton Fee to be
Uity franve Been in deducted from
fssiee Defore drey JPY (1206) JEY {120%9) JPY{I211) Unithelder's
ke redeem ed: vy Undis (Tasy [nits sy Dnits redempiion procecds:
From June 28, 2012 From 27 September 2012 | From 29 November 2012
Up to 1 vear to June 27, 2013 to 26 Seplember 2003 to 28 Movemnber 2013 e
From June 28, 2013 From 27 September 2013 | From 29 Novemnber 2013
| vear to 2 years to June 27, 2014 to 26 Septermber 2014 to 28 November 2014 2.5%
From June 28, 2014 From 27 September 2014 | From 29 November 2014
[ vears o 3 years to June 27, 2015 _to 26 September 2015 to 28 Novernber 2015 g
From June 28, 2015 From 27 September 20135 | From 29 November 2015
5 vears to 4 years to June 27, 2014 to 26 Seplember 2016 to 28 Movember 2016 1.5%%
From June 28, 2016 | From 27 September 2016 | From 29 November 2016
H vears o 5 vears to June 27, 2007 to 26 Seplember 2017 Lo 28 Novermber 2007 %5
From June 28, 2017 From 27 September 2017 | From 20 November 2017
[5 vears Lo 6 years to June 27, 2018 to 26 September 2018 to 28 Novernber 2018 0.5%
Adber 6 years From June 28, 2018 From 27 September 2018 | From 29 November 2018 P
Period of time Tl Redempiion Fee to be
L ity freee Deen in dedseted firom
frsie before drey JPY (1361) JPY {1302} JPY (1303) Unithelder’s
lare redeemed: Cilasy Units Class Unies Clavs Lty redomption procesds:
From 30 January 2013 From 27 Febrsary 2013 From 28 March 2013
Up to | vear b 20 Jamuary 2014 to 26 Februgry 2014 to 27 March 2014 Mo
From 30 January 2014 From 27 Februry 2014 From 28 March 2014
| vear to 2 years to 2% January 2015 to 26 Febnuary 20135 to 27 March 2015 2. 5%
From 30 January 2015 From 27 Febnuary 2015 From 28 March 2015
2 vears Lo 3 years 1o 29 January 2016 1o 26 Februmry 2016 1o 27 March 2016 o
From 30 January 2016 From 27 Febrsary 2016 From 28 March 2016
13 vears o 4 years 1o 29 January 2017 to 26 Februmry 2007 to 27 March 2017 1.5%
From 30 January 2017 From 27 Febnuary 2017 From 28 March 2017
H vears lo 5 vears 1o 29 January 2018 1o 26 Febniary 2008 to 27 March 2018 1%&
From 30 January 2018 From 27 February 2018 From 28 March 2018
I5 vears Lo 6 years 1o 29 January 2019 1o 26 February 2019 to 27 March 2019 0. 5%
PAdber 6 years From 30 January 2019 From 27 February 2019 From 28 March 2019 P
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

MNote 11 - Terms of subscriptions and repurchases {continued)

Red o i
eriod of Hme Redempiion Fee to be
‘mity frawee been in dediicted from

before deey JPY (13043 JPY (I305) JPY (1206} Unddtfrolder's
redesmed: Class Undis Clexy Units Clasy Unilts redempiion proceeds:
From 24 Apnl 2013 Fromm 30 Moy 2013 From 27 June 2013
LUp to 1 vear to 23 April 2014 fer 20 May 2014 to 26 June 2014 3%
Fram 24 April 2014 Froam 30 May 2014 Frogn 27 June 2014
| vear to 2 years to 23 April 2015 1o 29 Mav 2015 1o 26 June 2013 2.5%
From 24 April 2015 Froam 30 May 2015 From 27 June 2015
2 vears o 3 years to 23 April 2016 1o 29 May 2016 1o 26 June 2016 %%
From 24 April 2016 From 30 May 2016 From 27 June 2016
[3 vears to 4 years to 23 April 2017 to 29 May 2017 to 26 June 2007 1.5%
From 24 April 2017 From 30 May 2017 From 27 June 2017
M vears to 5 vears to 23 April 2018 ter 20 May 2018 to 26 June 2018 %0
From 24 April 2018 From 30 May 2018 From 27 June 2018
15 vears Lo 6 years to 23 April 2019 to 29 May 2019 e 26 June 2019 0.5%
JAfber 6 vears From 24 April 2019 From 30 May 2019 From 27 June 201% [
Redemption Fee o be
deducted fiom
JPY (1367) JPY (1308) JPY (1309 Firedtheolder's
Clasy Unity Class Units Class Uinits redempiion procesds: |
From 30 July 2013 From 29 August 2013 From 27 September 2013
ILUp to | vear to 29 July 2014 to 28 August 2004 to 26 September 2014 3%
From 30 July 2014 From 29 August 2014 From 27 September 2004
[ vear Lo 2 yéars Lo 20 Jigly 2015 Lo 28 Auguet 2015 1o 26 Seplember 20015 2,595
From 30 July 2015 From 29 August 2005 From 27 September 201 5
[ vears o 3 years 1o 29 July 2016 to 28 August 2016 fo 26 September 2016 gl
From 30 July 2016 From 29 August 2006 | From 27 September 2016
[} vears 1o 4 years 1o 29 July 2017 1o 28 August 2007 Lo 26 Seplember 2017 1.5%
Fraim 30 July 2017 Frorm 29 Avgust 2017 Froan 27 September 2007
H vears Lo 5 years to 26 July 2018 o 28 August 2018 to 26 Septamber 2018 1%
From 30 July 2018 From 2% August 2008 | From 27 September 2018

[ vears Lo 6 years to 2% July 2019 to 28 August 2019 lo 26 Seplember 2019 0.5%

Afher 6 years From 30 July 2019 From 29 August 3019 | From 27 September 2019 o

Period of time ot Redemption Fee to be

ity frenee been in dedacted from

icsne before Orey JPY {1310) JPY (1461) JPY {1404) Enitholder’s
lare redeemed: Class Unils Class Unity Class Unity redempiton procesds:
From 30 October 2013 From 30 January 2014 From 28 Apnl 2014

Lip to | vear o 28 October 2014 to 29 January 2015 o 27 April 2015 3%
From 30 October 2014 From 30 January 2015 Froen 28 April 2015

1 vear Lo 2 years 10 29 October 2015 1o 29 January 2016 to 27 April 2016 z
From 30 October 2015 From 30 Jauary 2016 From 28 Apnl 2016

2 vears bo 3 years 1o 29 October 2016 to 29 January 2017 to 27 April 2007 2o
From 30 October 2016 From 30 January 2017 From 28 Apnl 2017

3 vears Lo 4 yeirs 1o 29 October 2007 o 29 Tanuary 2018 Lo 27 April 2018 1.5%%
From 30 Cetober 2017 From 30 Januwary 2015 From 28 April 2018

H vears Lo 5 years to X October 2018 to 29 January 2019 to 27 April 2019 1%5
From 30 October 2015 From 30 January 2019 From 2% April 2009

5 vears Lo 6 years to 20 Oetober 2019 to 29 Ianuary 2020 to 27 April 2020 0.5

A fber 6 vears From 30 October 2012 Froon 30 January 2020 From 28 April 2020 [

30
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

MNote 11 - Terms of subscriptions and repurchases {continued)

Red foki —
eriod of e it Redemprion Fee to be
ity frawee been in dediicted from

before deey JPY (1407} JPY (1410} JPY (1501) Unitfrolder’s
redeemed: Class Undis Elas Unilts Class Unils redempifon procesds:

From 30 July 2014 From 30 October 2014 From 29 January 2015

Lip to 1 vear to 28 Juby 2015 1o 29 October 2015 b 28 January 2016 3%
Fram 30 July 2015 From 30 October 200 5 From 29 Fanusry 2016

| vear to 2 years to 26 July 2016 o 26 October 2016 Lo 28 Janwary 2007 25
From 30 July 2016 From 30 October 2016 From 29 January 2017

2 vears o 3 years Lo 29 July 2017 1o 29 October 2017 to 28 Janwary 2018 2%
From 30 July 2017 From 30 October 2017 From 29 Jarary 2018

[3 vears to 4 years to 20 July 2018 to 2% October 2018 to 28 January 2019 1.5%%
From 30 July 20018 From 30 October 2018 From 29 January 2019

M vears to 5 vears to 20 July 2019 tir 29 October 2019 b 28 Tanwary 2020 1%
Fram 30 July 2019 From 30 October 2019 From 29 Fanuary 2020

15 vears Lo 6 years o 29 July 2020 _to 29 Oclober 2020 to 28 Januwary 2021 0. %84

JAdber 6 vears From 30 July 2020 From 30 October 2020 From 28 January 2021 (P

MNote 12 - Forward foreign exchange contracts

As at Movernber 300 2008, the Fund had the following open forward foreign exchange contracts which were used to hedge a

pertion of the portfolio as described m Note 1:-

Currency Bought Amount  Cirency Sold Agnotnt Maburity Unirealised CGiaan /
Biought Sald Drate (Loss) in JFY

TEY 1014 287 930 EUR 155630600 Jauary 10, 219 3758180
TPY 30487044 GBF 207 365 Fanuary 10, 2009 494, B84
TsD 492,708 Y S5A06,156  January 10, 2M9 35923
UsD ABL,TO8 Y 42 BB2147 ey 10, 2019 2ER00E
UsD 381,277 Y 41907 512 Janwary 10, 29 114,677
TPy 30058703 uUsnD 34854 Tanuary 10, 219 BT SR
Ush I59,250 wmY 29264 548 Fanuary 10, 2009 43735
ey 32417985 Ush 2R5580  January 10, 2019 13,457
EUR 66l 509 Y ES 200,845 Famuary 10, 2019 (251.303)
TEY 1342716936 GBP 930531 January 10, 209 (2679.773)
TPy 15 567 200,308 5D 130133 816 January 10, 2009 (164,77 4.638)
(162, 791222y

il
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Crlobal Financial Sector Bond Fund

MNotes to the Financial Statements as at November 30, 2018 (continued)

MNote 13- Fulure confracls

As at Movember 30, 2018, the Fund had the following open future contracts:

By . . Unrealised

Currency of Deseription Mnkrrity Marketvalue — coun ) e in

dafe in JFY
comiracis Y
Long Poslifons
CAD 35 FUT CAN BD 10YR 6% Mar 2019 409, 764,105 2,060,662
EUR 74 FUT EURO BOBL $YR 6% Deg 2018 1,255.272.5365 4,017,722
EUR 16 FUT EURG BUND 10YR &% Diex 2018 114,517 LETE 04
EUR 1 FUT EURC BUXL 30YR 4% Dex 2018 22,962,083 249,420
EUR 167 FUT EURD SCHATZE 2YR 6% Drec 20018 2406 B26, 280 1. 283,742
GBP Fil FUT LONG GILT 10YFE, 4% Mar 2019 4B, 161,933 S35 AM6
UsD & FUT US LONG BD 20YR 6% Mar 2019 95,230 025 150,167
UsD 16 FUT U5 ULTRA BOND 30YE 6% Mar 2019 276,551,198 10,811
AUD 4 FUT AUST 10YR BOND 6% Dec 2018 43,059,133 (BAED)
IPY 7 FUT 10YR MINI 1GB Drex 2018 157 081 000 1,547,000
5,505 85,510 12,934 507
Short Positions

UsD (6} FUT US NOTE 2YR 6% Nar 2019 (143,701 ,167) 74512
Ush (112 FUTUS NOTE 10YR 6% har 2019 (1,518,250 300) (3,531 615)
UsD (257) FUT U5 NOTE SYR 6% Mar 2019 (3,296,011 528) (3,191 2E3)
Ush {28) FUT US ULTRA NOTE 10YR 6% Miar 2019 {402,004 995) {1,760 922)
(5.360,767 000) (5409 30B)

4,525,200

2
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2020
a. 5,420,842,385
b. 304,437,658
C. a-b 5,116,404,727
d. 103,406
e. 9,281
* 1501
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2020
350 6,000
350 350

2020

JP UK

JP UK

2020

2,104
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2018 12 31 2019 12 31

933,655 1,082,851
1,269,257 905,729
505,658 393,419
2,708,572 2,382,001
2,531,732 1,692,903
2,531,732 1,692,903
5,240,304 4,074,904
2,375 2,262
30,383 86,687
4,351,000 3,100,000
4,383,759 3,188,950
4,383,759 3,188,950
3,500 3,500
56,500 56,500
56,500 56,500
796,545 825,954
796,545 825,954
856,545 885,954
856,545 885,954

5,240,304 4,074,904
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2018 2019
2018 12 31 2019 12 31
1,859,932 1,576,575
895,920 775,137
2,755,852 2,351,712
2,234,604 1,853,172
4,559 5,290
12,301 12,024
649 730
2,252,114 1,871,217
503,737 480,494
10
10
16,738 14,095
30
16,768 14,095
486,969 466,408
486,969 466,408
486,969 466,408
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2018 2018 12 31

3,500 56,500 763,576 823,576 823,576

454,000 454,000 454,000

486,969 486,969 486,969

32,969 32,969 32,969

3,500 56,500 796,545 856,545 856,545

2019 2019 12 31

3,500 56,500 796,545 856,545 856,545

437,000 437,000 437,000

466,408 466,408 466,408

29,408 29,408 29,408

3,500 56,500 825,954 885,954 885,954
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10
29 30 30
30 30 30
@
(¢
2022 12

G

2018 2019

2018 12 31 2019 12 31

16,738

14,095
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2018 2018 12 31
1.
3,500,000 3,500,000
3,500,000 3,500,000
2.
2018 16 454,000 129.71 2017 12 31 |2018 29
2019 2019 12 31
1.
3,500,000 3,500,000
3,500,000 3,500,000
2.
2019 11 437,000 124.85 2018 12 31 |2019 28
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2018 2018 12 31
4 933,655 933,655
Q@ 505,658 505,658
1,439,314 1,439,314
4 4,351,000 4,351,000
Q 30,383 30,383
€ 2,375 2,375
4,383,759 4,383,759

2019 2019 12 31
1 1,082,851 1,082,851
Q@ 393,419 393,419
1,476,271 1,476,271
1 3,100,000 3,100,000
Q@ 86,687 86,687
€ 2,262 2,262
3,188,950 3,188,950
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10

10

933,655
505,658

1,439,314

2019

2019 12 31

10

10

1,082,851
393,419

1,476,271

2018

2018 12 31

10

10

4,351,000

4,351,000

2019

2019 12 31

10

10

3,100,000

3,100,000
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2018 2018 12 31

90

90

2019 2019 12 31

90

90
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2018 2018 12 31
1.
¢ )| 19,402,000 s51 000
2,218 4,351,
100 18,804,000
16,738 175
2.
2019 2019 12 31
1.
( )| 14,101,000 4 100.000
2,218 »100,
100 15,352,000
14,005 62
2.
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2018
2018 12 31

244.72
139.13

2018
2018 12 31

486,969

486,969
3,500,000
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2019
2019 12 31

253.12
133.25

2019
2019 12 31

466,408

466,408
3,500,000
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2020 50 5,978
2020 31 119.55
S_A.
2020 2,800 33 4,740
S.A. 1990
JP UK
2020 2,400 31 9,968
2020 31 133.32
1974
J.P.
2020 450 8,974
2020 31 108.83
1988
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2020 100

2020 128

S.A.

JP UK

J.P.
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1.1 1993

2020

2018
2019
1.2
1960

1.3 2018 12 10,992 2,946

1.4

2.1 1993

2020 CIMA

2.2

2.3
15
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3.1
CIMA
MF3 4,268
CIMA
3.2
3.2
MF2 MF2A CIMA
CIMA
4,268
CIMA
3.3
100,000
100,000
CIMA
MF 4,268
CIMA MF 3,049

4.1
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4.2 CIMA
CIMA
2020
4.3
CIMA
4.4 2006 12 27 2018
CIMA CIMA
CIMA
CIMA
CIMA

5.1
5.2

CIMA

48
5.3 3.2
CIMA

5.4 CIMA

CIMA
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3.3
2.3
CIMA
CIMA
CIMA
24,390 30,488
8,536
36,585 42,682

8,536



6.2

2020

30

1925

20
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6.3

2017

150

50
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50

1907

2018

2013



7.1 CIMA
CIMA
7.2
7.1

7.3

7.4 7.3

7.5 7.3

7.6

7.7 CIMA

7.8 CIMA 7.7

CIMA

CIMA

10

500

CIMA

CIMA

CIMA

CIMA
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CIMA

CIMA

CIMA
CIMA

CIMA

10

CIMA

CIMA

7.9

CIMA



7.10 CIMA 7.9
7.11 CIMA
7.12 7.9
7.13 7.9
7.14 7.13
7.15 7.9
CIMA
7.15
CIMA
7.16 7.9
CIMA
7.17
CIMA
CIMA
7.18 CIMA 7.17
7.19

CIMA

7.9
CIMA

7.9

CIMA
CIMA
CIMA

7.9

7.15

94

7.9 7.9

7.9
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7.15
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7.20 7.17

7.21 CIMA CIMA

CIMA
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CIMA

8.6 CIMA

8.7 CIMA

8.8 CIMA

8.9 CIMA 8.8

CIMA

CIMA

CIMA

CIMA

500

8.

CIMA

1

CIMA

10

CIMA

CIMA
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CIMA
CIMA
CIMA
8.10 8.8 CIMA
8.11 CIMA 8.10 CIMA CIMA
8.12 8.10 8.10
CIMA CIMA
8.13 8.10
8.14 8.13
8.15 8.10 8.10
CIMA CIMA CIMA
CIMA
CIMA
CIMA
8.15 CIMA
CIMA
8.16 8.10 8.10
8.15
CIMA CIMA
8.17 8.15 CIMA
CIMA
94
CIMA 8.10 8.10
8.18 CIMA 8.16 CIMA

8.19 CIMA CIMA
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CIMA

8.20 CIMA

8.10

8.21
CIMA

9.1 CIMA CIMA

9.2 9.1 9.1

CIMA

9.3 CIMA

9.1 9.1

9.4 CIMA

CIMA

CIMA
9.5 CIMA CIMA CIMA

9.6 CIMA
20

10 CIMA
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10.1 CIMA
CIMA
CIMA
CIMA
2016 2020 2017
CIMA
CIMA
11
11.1
11.2
11.3 1996
14
14

11.4
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11.6

12

12.1

12.2

13

13.1

2019

2019

257

247

248

2008
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CIMA
7.17 8.17
13.2
CIMA
7.17
13.3
CIMA 7.17
13.4
6.1 6.2 6.3
14 2018
14.1 2018
2003 11 17
CIMA
14.2 CIMA CIMA
14.3
14.4

14.5
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14.6 20
CIMA
CIMA
14.7
13.1
CIMA
CIMA
CIMA
14.8
CIMA

CIMA
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14.9
CIMA

2020
CIMA

CIMA
21

21
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CIMA

14.10

Vi

CIMA
26
14.11
CIMA

CIMA

14.12

CIMA

CIMA

37
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2019 31
2019 30
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GIM

GIM GIM
( ) 2018 11 30

2018 11 30
2018 11 30

IESBA Code
IESBA Code
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Independent Auditor*®s Report

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

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position
of Global Financial Sector Bond Fund (the “ Fund” ), a sub-trust of GIM (Cayman Islands)
Trust, as at November 30, 2018, and of the results of its operations and changes in its net
assets for the year then ended in accordance with generally accepted accounting principles
in Luxembourg applicable to investment funds.

What we have audited
The Fund"s financial statements comprise:
the statement of net assets as at November 30, 2018;
the statement of investments as at November 30, 2018;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs). Our
responsibilities under those standards are further described in the Auditor"s responsibilities
for the audit of the financial statements section of our report.

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

Independence
We are independent of the Fund in accordance with the International Ethics Standards Board for

Accountants” Code of Ethics for Professional Accountants (1ESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the 1ESBA Code.

Other Information
Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the Fund®s financial statements and our auditor”s report thereon).

Our opinion on the Fund"s financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the Fund®s financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. 1T, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

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

In preparing the financial statements, management is responsible for assessing the Fund®s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Fund
or to cease operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor”s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting fromerror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit 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 Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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Conclude on the appropriateness of management®s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund"s ability to continue as a
going concern. Ifwe conclude that a material uncertainty exists, we are required to draw
attention in our auditor®"s report to the related disclosures in the financial statementsor, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor”s report. However, future events or conditions
may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for Global Funds Trust Company
solely in its capacity as trustee of the Fund in accordance with the terms of our engagement letter
and for no other purpose. We do not, ingiving this opinion, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent inwriting.

PricewaterhouseCoopers

Cayman Islands
February 27, 2019

188/195



EDINETOOOO
O00DO00o0O00oo00oo000oO0Onoo(E26661)
Ooooooooooooooooooad

GIM

GIM GIM
( ) 2019 11 30

2019 11 30
2019 11 30

IESBA Code
IESBA Code
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Independent Auditor*®s Report

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

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position
of Global Financial Sector Bond Fund (a sub-trust of GIM (Cayman Islands) Trust) (the Fund)
as at November 30, 2019, and of the results of its operations and changes in its net assets
for the year then ended in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds.

What we have audited
The Fund"s financial statements comprise:
the statement of net assets as at November 30, 2019;
the statement of investments as at November 30, 2019;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor"s
responsibilities for the audit of the financial statements section of our report.

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

Independence

We are independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled
our other ethical responsibilities in accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the
Annual Report (but does not include the Fund"s financial statements and our auditor®s report
thereon).

Our opinion on the Fund"s financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.
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In connection with our audit of the Fund®s financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. 1T, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

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

In preparing the financial statements, management is responsible for assessing the Fund®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
ligquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with 1SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit 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 Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund"s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor®s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor®s report. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for Global Funds Trust Company
solely in its capacity as trustee of the Fund in accordance with the terms of our engagement letter
and for no other purpose. We do not, ingiving this opinion, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent inwriting.

PricewaterhouseCoopers

Cayman Islands
25 March 2020
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