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RS FIGHET1I9EN B 0.7 100, 000 100,210 | 2015/4 /27
RS FIRHET20E 5 0.65 150, 000 150,354 | 2015/5 /27
Bk R T22E0 R 0.55 50, 000 50,134 | 2015/ 7 /27
SRS FIGHE 723 0.55 50, 000 50,152| 2015/8/27




F12m FREHAHET 7O

# 1 s H £
Fl A W & BB Mh | MEEFE AR
ERMES % M M
RS FIRHEE 72405 0.5 50, 000 50,154 | 2015/9/25
LAE AR FIfTEE2410E 0.7 100, 000 100,010 | 2014/12/26
LAE AheEdy 2420 0.7 150, 000 150,093 | 2015/1 /27
LA & et FiIftEE244]E 0. 65 100, 000 100, 145 | 2015/3 /27
LA & Ah&fEs:  FlfFE524500] 0.7 40, 000 40,085 | 2015/4 /27
LAE A& FlftEE24600] 0. 65 70, 000 70,166 | 2015/5 /27
LA & Ahefds  FfE2471E 0.55 50, 000 50,117 | 2015/6 /26
PSR (348) 5146[H 0.3 100, 000 100, 055 | 2015/3 /27
P TS FIAE (348) 5152 0.2 100, 000 100,083 | 2015/9 /25
/h 7t 1, 460, 000 1, 462, 358
LEHES EUREZIANES)
BPFa—RL— MMT 190 E AL E IR E RIBA RO 0.71 200, 000 200,125 | 2015/1 /27
BPFa—RL— MMT  HE20EH5E AL E IR E RIBA A 0.71 200, 000 200,392 | 2015/4 /20
SZEFOLUF J8UT B2 E LR R E RIRAL RO 0. 66 200, 000 200, 113| 2015/1 /26
SZEFOLUF J8UT B4R E LR R E RIRAL RO 0. 67 200, 000 200, 367 | 2015/4 /17
SEFORUFE J8MT  B116MRSE L R E RIBAL RO 0.49 100, 000 100, 225 | 2015/7 /16
SIEASRIT BA9EIHHE IR E RINERL AR AT 0.67 100, 000 100, 188 | 2015/4 /20
/I &t 1, 000, 000 1,001, 411
& it 7, 653, 000 7, 668, 155
H BT+ PR BALATEIZE 0 #C,
| EnTomAmTS
X I\
< 7 A I %=
FH %
O — T e R 1, 899, 370 13.4

RERIZ, ZOT7 7 RBRHAAN TN D~V —T7 7 > KOG EEREICH 5 g0 EIA,
* BAFEO BN AR T 0 5C,
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FHAE ZE D B
2013F12H 19H BifE
(F)
Bt FEAR A BEHE (%)
TAIVES
REERSZ NS
113,597 BLACKROCK INCOME MASTER FUND 934, 108, 131 98. 98
934,108, 131 98. 98
TARVHEER 934, 108, 131 98. 98
REERSZ WAt 934, 108, 131 98.98
BRI T v T2
2013fE12H19H BifE
BE i $EHH i H R Fa (M) KEHIEL (M)
q 1, 383, 000, 000  Receive Fixed (0.095%)-Pay Floating (JPY LIBOR 1M) December 24, 2013 1,184, 951 (3, 444)
1, 383, 000, 000 1, 184, 951 (3, 444)
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EREEE FATHEZ AT D H) R
2013FF12H19H 2 T3 % &AM 2013FE12H19H 2R T 3 % HHII M
(M) (RE#®)
IR Es JHE A2 3R RS 123,905
ERIAT v THE AN AR B ZERLE 1, 341, 036
FATR IS AESFEL 6,408
IRt 1,341,036 B RZ AR (2,742)
am IR BIE R AT IR Z A R34 127, 571
2 T P 1,057,172
R BB B X OB TR 351, 357
;ﬁﬂ A Z&z ijﬁx%l%ﬁm:% 5 ZHFIE 1, 688, 246
RATFRHECE 164, 000
S 96, 099 2013512 19H BiHE
W 220, 568 ()
%ﬁigﬁm 20,500
720, 590 .

IR, H Bk 168, 011 JIRHE rERR 943, 741, 751
HEEH 19, 390 IR 1 2472 v B REARS 7,398
BHER 4,581,516
Fatata=gi=F] (3,240, 480)
REEMAEZREE IR 5 E (6,000, 575)
HREEE IR S8 (1, 278)
ELEESERESE (6,001, 853)
BB MRl 22 4% 6, 565, 444
SRR v TH | 2HN R % Gl 2E (14,617)
YETHEEIE 6, 550, 827
EROKERICK Z2MEEDIBREE (2, 691, 506)



JSvoadvy - AVhA-T7 VR 12BS
BLACKROCK INCOME MASTER FUND
(TFSvyrOvy - AVHL RRI9—T 7V R)
FHNEE DA
20134 3 A31HBIE
(M)

HEE st EAN A BREHE (%)

BLFERYYay

FAUR
$E5R{EZ (ABS)
USD 2, 500, 000 SDART 12-1 A3 1.49% 15/10/15 236, 968, 791 4. 26
UusDh 1, 150, 000 AMCAR 12-1 A3 1.65% 08/09/16 109, 110, 741 1.97
USD 905, 000 CAALT 12-1A A 2.2% 16/09/19 86, 275, 361 1. 56
UusDh 1, 055, 000 CWL 07-07 2A2 FRN 25/10/47 78,777,520 1.42
USDh 1, 000, 000 SCHOL 11-AA FRN 28/10/43 73,100, 578 1.32
UusDh 700, 000 SLMA 06-8 A5 FRN 27/01/25 63, 663, 498 1.15
UusDh 1, 400, 000 SDART 12-1 A2 1.25% 15/04/15 61, 815, 298 1.11
USDh 300, 000 WENMT 12-D B 3.55% 17/04/23 29, 749, 995 0.54
Uusbh 565, 000 AMCAR 12-1 A2 1.28% 08/10/15 29, 137, 780 0.53
USDh 660, 000 SVHE 05-OPT3 A4 FRN 25/11/35 18, 352, 387 0.33
786, 951, 949 14.19
FFKEZ (CMO)

USD 9, 245, 000 FHR 3807 FM FRN 15/02/41 386, 845, 827 6.97
UsDh 17, 760, 000 SARM 05-19XS 2A1 FRN 25/10/35 155, 561, 698 2.80
USD 5, 100, 000 FNR 2006-42 DF FRN 25/06/36 148, 088, 941 2.67
Uusbh 8, 000, 000 GNR 09-9 FB FRN 16/02/39 111, 395, 483 2.01
USD 5, 315, 000 GNR 09-10 FA FRN 20/02/39 109, 057, 621 1.97
USD 4,700, 000 FNR 2005-99 AF FRN 25/12/35 106, 857, 193 1.93
UusDh 7, 200, 000 WAMU 05-AR8 2A1A FRN 25/07/45 97, 837,917 1.76
USDh 4, 000, 000 FHR 3549 FA FRN 15/07/39 85, 092, 679 1.53
UusDh 10, 000, 000 IMM 04-7 1A1 FRN 25/11/34 78, 395, 882 1.41
USDh 2,900, 000 GSR 05-AR1 2A1 FRN 25/01/35 72,208, 184 1. 30
UsDh 1, 730, 000 DBALT 05-1 1A1 FRN 25/02/35 41, 948, 428 0.76
UsDh 2, 200, 000 FNR 2006-42 PF FRN 25/06/36 40, 566, 865 0.73
USD 1, 200, 000 GNR 09-122 PY 6% 20/12/39 39, 163, 704 0.71
UsDh 2,400, 000 CWHL 04-25 2A1 FRN 25/02/35 33, 568, 979 0.61
USD 1, 502, 535 BCAP 09-RR13 21A1 FRN 26/01/37 27,954, 667 0. 50
UsDh 700, 000 FNR 2008-29 CA 4.5% 25/09/35 15, 749, 267 0. 28
USDh 385, 000 CMLTI 09-11 6A1 FRN 25/10/35 8, 460, 461 0.15
USDh 400, 000 FHR 4076 SQ 10 FRN 15/11/41 5, 052, 889 0.09
UusDh 500, 000 FNR 11-135 PS 10 FRN 25/04/41 3, 650, 102 0.07
USD 200, 000 FNR 13-20 IE 10 4% 25/03/43 3,103, 650 0. 06
usbh 300, 000 FHR 4035 IP 10 4.5% 15/10/41 2,907, 668 0.05
USD 200, 000 FHS 303 C34 10 4.5% 15/12/40 2,557,651 0.05
UusDh 108, 000 GSR 05-AR1 4A1 FRN 25/01/35 2,318,137 0.04
1, 578, 343, 893 28. 45
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HE i EEN AT REHE (%)

FiFkfES (CMBS)
USD 1, 060, 000 GSMS 07-GG10 A4 FRN 10/08/45 114, 084, 840 2.07
uUsDh 1, 050, 000 WBCMT 05-C21 A4 FRN 15/10/44 94, 496, 946 1.70
USD 4, 269, 145 FNA 12-M9 X1 10 FRN 25/12/17 62, 429, 030 1.13
USD 500, 000 GECMC 05-C2 A4 4.978% 10/05/43 50, 500, 837 0.91
uUsDh 4,571,900 FHMS K023 X1 10 1.3161% 25/08/22 41, 540, 175 0.75
USD 780, 000 WBCMT 05-C17 APB 5.037% 15/03/42 34, 414, 606 0.62
uUsDh 315, 000 GCCFC 07 GG9 A4 5.444% 10/03/39 33, 781, 998 0.61
USD 2, 960, 000 FHMS K021 X1 IO FRN 25/06/22 30, 740, 350 0.55
uUsDh 2, 086, 760 COMM 12 CR2 XA 2.141 10 15/08/45 24, 605, 963 0.44
uUsDh 2, 000, 000 FHMS K019 X1 I0 FRN 25/03/22 23,014, 982 0.41
USD 2,662, 919 FHMS K711 X1 I0 FRN 25/07/19 22,706, 502 0.41
uUsDh 1,720, 000 COMM 12 CR5 XA 1.951% 10 10/12/45 19, 530, 037 0.35
USD 980, 000 FHMS K020 X1 1.4793% 10 25/05/22 9,782, 488 0.18
uUsDh 807, 500 FHMS K024 X1 10 0.906% 25/09/22 5,076, 287 0.09
USD 600, 000 FHMS K025 X1 I0 FRN 25/10/22 3, 925, 864 0.07
570, 630, 905 10.29

KBS (MBS)
USD 2, 500, 000 FNCL POOL AL2242 4% 01/08/42 221, 285, 484 3.99
uUsDh 6, 600, 000 FHARM POOL 1H2520 FRN 01/06/35 144, 474,733 2.60
USD 2, 225,000 GNSF POOL 783395 6.5% 15/09/39 138,124,113 2.49
USD 1,105, 000 FNCL POOL AR9221 3% 01/03/43 107, 423, 012 1.94
UsDh 1,112,000 FNCL POOL AB4689 3.5% 01/03/42 97, 656, 777 1.76
USD 1,890, 000 FNARM POOL 995607 FRN 01/03/37 88, 994, 761 1. 60
UsDh 1, 060, 000 GNSF POOL 745191 4.5% 15/07/40 71,761, 307 1.29
USD 700, 000 FNCL POOL MA1112 4% 01/07/42 63,417, 840 1.14
UsDh 650, 000 FGLMC POOL XXXXXX 4% 01/12/41 62, 562, 148 1.13
UsDh 5,152, 000 FNARM POOL 725524 FRN 01/06/34 56, 901, 023 1.03
USD 585, 000 FNCL POOL AL2489 4% 01/11/42 50, 564, 635 0.91
UsDh 500, 000 G2SF POOL 783393 6.5% 20/02/41 32,957,204 0.59
USD 753,008 FGLMC POOL A88353 4.5% 01/09/39 29, 676, 686 0.53
uUsDh 300, 000 FNCL POOL AO3760 3.5% 01/05/42 28,767,457 0.52
USD 1,200, 000 GNSF POOL 688160 6.5% 15/12/38 26, 753,871 0.48
USD 300, 000 FNCL POOL AB2461 4% 01/03/41 26, 587, 212 0.48
uUsDh 300, 000 FNCL POOL AL2486 4% 01/10/42 25,920, 682 0. 47
USD 332,074 GNSF POOL 737271 4.5% 15/05/40 22,093,193 0.40
uUsDh 297, 000 FNCL POOL AH6783 4% 01/03/41 20, 923, 098 0.38
USD 2,013, 640 FNCI POOL 695946 5.5% 01/05/18 15, 006, 097 0.27
uUsDh 800, 870 FNCI POOL 257567 5.5% 01/01/19 13,770, 616 0.25
uUsDh 419, 965 G2SF POOL 004450 6.5% 20/05/39 13, 229, 519 0.24
USD 159, 000 FNCL POOL AB2335 4% 01/02/41 10, 134, 317 0.18
uUsDh 100, 000 FNCL POOL AE7955 4% 01/12/40 7,020, 547 0.13
USD 100, 000 FNCL POOL AH7007 4% 01/03/41 6, 809, 583 0.12
uUsDh 100, 000 GNSF POOL 783386 5% 15/09/40 6, 660, 566 0.12
USD 351, 591 GNSF POOL 703049 6.5% 15/11/38 2,031, 417 0.04
1,391, 507, 898 25.08

FFkfESS (TBA)
USD 6, 400, 000 FNCL 30YR TBA 3% 11/04/13 620, 955, 653 11. 20
uUsDh 3, 000, 000 GNSF 30YR TBA 3.5% 21/05/13 REG C 302, 581, 818 5.45
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JHE I Fath SHiliZE BREHE (%)
USD 3, 000, 000 FNCL 30YR TBA 3% 13/05/13 REG A 290, 279, 247 5.23
USD 100, 000 FNCI 15YR TBA 3.5% 16/04/13 9, 967, 004 0.18
1, 223,783,722 22.06
EfE
USD 720, 000 US TREAS NOTE 1% 31/03/17 68, 934, 597 1.24
68, 934, 597 1.24
7 AU AEE 5,620, 152, 964 101. 31
BL\EERYY aVE 5, 620, 152, 964 101. 31
SFOEBERYY 3y
FAUH
FIk{ES (TBA)
USD (100, 000) FNCI 15YR TBA 5.5% 16/04/13 REG B (10, 074, 303) (0.18)
USD (600,000)  FGLMC 30YR TBA 4% 11/04/13 REG A (59, 969, 588) (1.08)
USD (900, 000) GNSF 30YR TBA 4.5% 18/04/13 REG C (92, 639, 789) (1.67)
USD (2,600,000)  FNCL 30YR TBA 3.5% 13/05/13 REG A (257, 575, 258) (4.64)
USD (4, 200, 000) FNCL 30YR TBA 4% 11/04/13 (421, 083, 495) (7.60)
(841, 342, 433) (15.17)
7 AU HE (841, 342, 433) (15.17)
SBOEBERYY avEt (841, 342, 433) (15.17)
VAN PR =S R A PE L
20134F 3 H31HBIfE
HE(EV) A& (GED) bt KEHER (M)
JPY 5, 482, 148, 400 USD 58, 000, 000 April 25, 2013 27,096, 988
27,096, 988




JSvoadvy - AVhA-T7 VR 12BS
R/ GIES S|
20134 3 H31HBIE
B TR B i SR (1) RFEB R (1)

=73
USD 1 FUT US LONG BOND 30YR 6% June 2013 13, 598, 986 323, 365
USsDh 6 FUT 90 DAY EURODOLLAR December 2013 140, 526, 381 (26, 048)
USD 6 FUT 90 DAY EURODOLLAR June 2013 140, 625, 155 (23,021)
USD 6 FUT 90 DAY EURODOLLAR March 2014 140, 498, 160 (29, 674)
USD 6 FUT 90 DAY EURODOLLAR September 2013 140, 568, 713 (26, 048)
575, 817, 395 218, 574

b3
USD (84) FUT US NOTE 10YR 6% June 2013 (1, 044, 035, 240) (11, 164, 030)
USDh (21) FUT US NOTE 5YR 6% June 2013 (245, 266, 793) (401, 302)
USDh 6) FUT 90 DAY EURODOLLAR December 2016 (138, 967, 172) (119, 918)
USD 6) FUT 90 DAY EURODOLLAR June 2016 (139, 446, 929) (113, 130)
USD 6) FUT 90 DAY EURODOLLAR March 2017 (138, 727, 294) (127, 664)
USD 6) FUT 90 DAY EURODOLLAR September 2016 (139, 214, 106) (115, 056)

A7 a EGIRK

(1, 845, 657, 534)

(12,041, 100)

(11, 822, 526)

20134 3 H31 HEE

JEE EZEE $EiA i 1] e (1) FTAMAR (1) KEFHEL (M)

BZ
USD 1,800,000 SWAPTION 10YR RTP 4.5% PUT March 27, 2017 6,773,954 4,788,198 (1, 985, 756)
USD 800, 000 SWAPTION 5YR RTP 1.25 PUT October 23, 2013 718, 384 534, 393 (183,991)
USD 2,050,000 SWAPTION 5YR RTP 1.5 PUT July 11, 2013 1,122,264 183,780 (938, 484)
USD 2,150,000  SWAPTION 5YR RTP 1.5 PUT August 23, 2013 1,283,344 408, 748 (874, 596)
UsD 800, 000 SWAPTION 5YR RTR 1.25 CALL October 23, 2013 718, 473 781,759 63,286
UsD 1,900,000 SWAPTION 7YR RTP 1.725 PUT August 27, 2013 1,686, 463 1,408, 415 (278, 048)
USD 1,800,000 SWAPTION 7YR RTR 1.225 CALL August 27, 2013 319,778 199, 701 (120, 077)
12, 622, 660 8,304, 994 (4, 317, 666)
ST

UsD (900,0000  SWAPTION 10YR RTP 5.08 PUT February 10, 2014 (4, 385, 782) (28,785) 4,356,997
USD (3,600,000) SWAPTION 10YR RTP 6% PUT March 27, 2017 (6,505, 974) (3,796, 287) 2,709, 687
USD (900,0000 SWAPTION 10YR RTR 5.08 CALL February 10, 2014 (4, 385, 782) (21, 508, 537) (17, 122, 755)
USD (1,050,000) SWAPTION 5YR RTP 2 PUT July 11, 2014 (1,022, 544) (787, 817) 234,727
UsD (1,550,000) SWAPTION 5YR RTP 2.15 PUT September 11, 2014 (1,478, 762) (1,251, 328) 227,434
UsD (2,150,000) SWAPTION 5YR RTP 2.15 PUT August 26, 2014 (2,212,081) (1,616, 385) 595, 696
USD (1,050,000) SWAPTION 5YR RTR 1 CALL July 11, 2014 (618, 605) (377, 808) 240, 797
USD (1,550,000) SWAPTION 5YR RTR 1.15 CALL September 11, 2014 (1, 006, 043) (881, 120) 124,923
USD (2,150,000) SWAPTION 5YR RTR 1.15 CALL August 26, 2014 (1,273,213) (1, 243, 233) 29, 980
USD (1,900,000) SWAPTION 7YR RTP 1.975 PUT August 27, 2013 (937,787) (720, 651) 217,136
UsD (1,300,000) SWAPTION 7YR RTR 1.475 CALL August 27, 2013 (1,004, 122) (827,176) 176,946
(24, 830, 695) (33,039, 127) (8,208, 432)

(12, 208, 035) (24, 734, 133) (12, 526, 098)

20 —
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20134 3 H31HBIfE

HE I ZHY 2L EF] jini HH fEEALE (F) AFEBER (M)
USD 9, 420,000 0.405000% / 3M USD LIBOR March 23, 2015 17, 856 (532, 609)
USD 9, 080,000 0.413000% / 3M USD LIBOR March 23, 2015 21,741 (391, 120)
USDh 700,000 0.880000% / 3M USD LIBOR August 29, 2017 33,611 192, 515
USD 10, 365,000 3M USD LIBOR / 0.361000% October 20, 2014 (1,022, 947) 3,104, 981
USD 10, 365,000 3M USD LIBOR / 0.385000% October 14, 2014 (1,118,571) 2,813, 575
USD 800,000 3M USD LIBOR / 2.634180% November 06, 2042 (751, 051) 5, 289, 420
USD 1,000,000 3M USD LIBOR / 2.720550% September 17, 2042 (63, 770) 4,896, 203
USD 1,000,000 3M USD LIBOR / 2.756540% September 22, 2042 (51, 769) 4,208, 199
USD 2,650,000 3.006000% / 3M USD LIBOR April 02, 2043 0 1, 076, 956
(2,929, 901) 20, 658, 120

F=2)L - UR—=2 - 2Ty THH]
20134F 3 A31HHAE
HE A f2ail it A AFEBER (M)

USD 300,000 TRSWAP IOS FN30 350 10 IDX 12/01/41 January 12, 2041 96, 865
USsDh 100,000 TRSWAP IOS FN30 350 10 IDX 12/01/41 January 12, 2041 32, 289
USDh 100,000 TRSWAP IOS FN30 350 10 IDX 12/01/41 January 12, 2041 (32, 289)
USD 200,000 TRSWAP I0S FN30 400 10 IDX 12/01/41 January 12, 2041 59, 136
USD 300,000 TRSWAP I0S FN30 600 08 IDX 12/01/39 January 12, 2039 (3,175)
USD 300,000 TRSWAP I0S FN30 600 08 IDX 12/01/39 January 12, 2039 (3,175)
149, 651
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R SH KITHZAAS O LT E
20134F 3 A31H I T3 % FHHIHAM 20134 3 H31HIZ# T 5 % Gl
() CRE:#)

Uiz A2 RS 731, 062
SRAT IR 2 6, 306, 521
fEHFR 140, 883, 723 FAITZ RSN 31,283
BRI AT v T RN AR 5 ZEFE 3,619, 196 B R AZ 5 AEA A (88, 627)
L RHG R % 32 AR & 18,216

B WIARBE AT Z AR 5 673,718
N &Rt 150, 827, 656 -
Egeﬁ SR
5 5 ] e 1,132, 649
(R S 35 & OB 294, 950 20134 3 H31H Bt
SR AT v TEEI IR 5 A E 6,594, 124 (F)
%@z«wﬂ% Sl 2,441, 385
UN— AL REGE N R 5 RIS 111,544 ;
SATFFEOR | %520 1,706, 600 AR EE AR 5,547, 357, 419
LR 283, 168 JAR 1 0247 0 M RE A 8,234
s 212, 259
B P RN 2,229, 963
BH G 15, 006, 642
PR BN 135, 821, 014
REBMEESTE IR 5 E5E 133, 638, 823
PRy CIE S S I EP2% =E (7, 330, 639)
F 7y a VG IEKNR BB 33,153, 659
SNEZE B L OIME R L 2RI R H (635,181, 731)
SRIAT v TR R 5 B (77, 368, 948)
ELEESERESE (553, 088, 836)
BB MRl 22 45 621, 393, 999
ER /B GIE S Sl YTt =k (11, 365, 228)
F 7 a v R AR B G 27, 319, 881
SFIAD v THE| 2 f% il 22 HE A 25, 952, 306
b=20b Y R=v < A0y THIEI R R AR 1,919, 254
AV 7 e U I R % BT 22 4E 25 (67,180, 512)
EL RGN 598, 039, 700
BERAORERICK ZHMEEDIEREE 180, 771, 878
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OER#ZB

1. BEMEBEOHER
* EEMEEIZ0. 8% D L H
FAE(AE X, BAFI10, 191 70 & HIZR1Z10, 199 & 72 v F L 7=,

(M) <EEMEEDHRE> (%) <STHAEF|DHE>

10,200 0.25
10,198 0.204
10,196

0.15
10,194

HIBRI-)LBEAYEF
10,192 0.10 [
10,190
10,188 T-BiiB» B #IDF|ED
10,186 —— T T T T T T T T T T 0.00-— T T T T T T T T T T v
134 45 134 45
OERRE

EH AR X 20144 4 H OEEBEBUIIE O BT IAAFEORMBOFELZIT OO AEE L TEEL
HERS U - NIHE D, RIS OB IZENER N RBIA A SN L REREREDNEN T2 L5 —H,
HIZIEOOHE LR F U, 20X )&k, HARITIX, fiFEL 2 % oW L7 2 Big 3 T&M - B
AL ERREL 2 U 72,
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