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SETE N (15,416.98)
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(2,991,792.64)
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(3,297,705.86)
(3,297,705.86)

1,100,000.00
(12,900,000.00)
(11,800,000.00)

54,743,578.79
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

BONDS
BERMUDA
BW GROUP LTD 6.625% 06/28/2017 usp 350,000 364,350.00 357,000.00 0.65%
364,350.00 357,000.00 0.65%
CANADA
BOMBARDIER INC 5.5% 09/15/2018 usD 600,000 567,187.00 552,011.99 1.01%
LIONS GATE ENTERTAINMENT CORP 5.25% 08/01/2018 usD 150,000 156,187.50 155,250.00 0.28%
NOVELIS INC 8.375% 12/15/2017 usp 360,000 384,838.40 350,524.79 0.64%
TERVITA CORP 8% 11/15/2018 usp 1,150,000 1,193,913.90 685,687.50 1.25%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usD 800,000 813,500.00 796,000.00 1.45%
6.75% 08/15/2018
3,115,626.80 2,539,474.28 4.63%
IRELAND
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL usp 295,000 295,560.50 293,525.00 0.54%
AVIATION TRUST 2.75% 05/15/2017
295,560.50 293,525.00 0.54%
LUXEMBOURG
AGUILA 3 SA 7.875% 01/31/2018 usp 650,000 679,472.50 659,957.98 1.21%
ARCELORMITTAL 6.125% 06/01/2018 usp 600,000 642,320,00 548,783.98 1.00%
INEOS GROUP HOLDINGS SA 6.125% 08/15/2018 usp 950,000 963,458,33 941,620,986 1.72%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usp 350,000 372,750.00 260,435.01 0.48%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usp 934,000 896,157.26 890,802.50 1.63%
04/15/2018
PACIFIC DRILLING V LTD 7.25% 12/01/2017 usp 759,000 647,603.75 396,577.50 0.72%
TELECOM ITALIA CAPITAL SA 6.999% 06/04/2018 usp 360,000 404,136.00 390,020.39 0.71%
4,605,807.84 4,088,198.32 7.47%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usD 560,000 499,800.00 328,221.60 0.60%
499,800.00 328,221.60 0.60%
SINGAPORE
PACIFIC EMERALD PTE LTD 9.75% 07/25/2018 usp 450,000 462,125.00 429,192.00 0.78%
462,125.00 429,192.00 0.78%
SRI LANKA
BANK OF CEYLON 5.325% 04/16/2018 usp 550,000 527,812.50 535,375.52 0.98%
527,812.50 535,375.52 0.98%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usD 1,835,000 1,870,975.00 1,536,812.50 2.80%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 usp 477,973 448,525.87 399,107.46 0.73%
2,419,500.87 1,935,919.96 3.53%
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA
ACCURIDE CORP 9.5% 08/01/2018 usp 1,885,000 1,855,806.25 1,555,125.00 2.83%
ADS TACTICAL INC 11% 04/01/2018 usD 575,000 601,300.00 582,187.50 1.06%
AES CORP/VA 8% 10/15/2017 usD 43,000 50,740.00 45,226.97 0.08%
ALLY FINANCIAL INC 3.25% 11/05/2018 usp 800,000 798,864.00 786,000.00 1.44%
ALLY FINANCIAL INC 3.25% 02/13/2018 usp 260,000 258,743.65 259,552.81 0.47%
ALLY FINANCIAL INC 4,75% 09/10/2018 usD 175,000 181,562.50 179,396.00 0.33%
AMERICAN GILSONITE CO 11.5% 09/01/2017 usp 1,635,000 1,619,043.75 1,136,325.00 2.08%
ASHLAND INC 3.875% 04/15/2018 usp 375,000 384,375.00 384,986.26 0.70%
ASSOCIATED MATERIALS LLC / AMH NEW FINANCE INC usp 1,340,000 1,420,028.96 924,600.00 1.69%
9.125% 11/01/2017
BANKRATE INC 6.125% 08/15/2018 usp 1,062,000 1,120,468.26 1,072,620.00 1.96%
BEAZER HOMES USA INC 6.625% 04/15/2018 usp 10,000 10,325.00 10,150.00 0.02%
BEVERAGES & MORE INC 10% 11/15/2018 usD 475,000 454,062.50 445,312.50 0.81%
BMC SOFTWARE INC 7.25% 06/01/2018 usD 1,140,000 1,170,525.00 940,500.00 1.72%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usp 350,000 392,437.50 362,729.50 0.66%
gaHJSégOMMUNITY HEALTH SYSTEMS INC 5.125% usD 125,000 125,773.75 125,932.50 0.23%
15/2018
CIT GROUP INC 6.625% 04/01/2018 usb 525,000 579,533,50 556,500,00 1.02%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usD 150,000 152,587.50 148,161.00 0.27%
CNH INDUSTRIAL CAPITAL LLC 3.875% 07/16/2018 usp 500,000 500,149.00 486,250.00 0.89%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 usD 125,000 133,906.25 133,743.75 0.24%
COVERIS HOLDING CORP 10% 06/01/2018 usD 1,300,000 1,418,140.00 1,235,000.00 2.26%
DISH DBS CORP 4.25% 04/01/2018 usp 600,000 610,322.50 602,712.02 1.10%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 usD 1,702,000 1,754,056.50 1,267,990.00 2.32%
EMPIRE TODAY LLC / EMPIRE TODAY FINANCE CORP usp 1,260,000 1,285,906.25 1,197,000.00 2.19%
11.375% 02/01/2017
FLEXI-VAN LEASING INC 7.875% 08/15/2018 usb 1,090,000 1,142,200.00 1,090,000.00 1.99%
FRESENIUS MEDICAL CARE US FINANCE Il INC 6.5% usb 150,000 166,500.00 165,450.00 0.30%
1
ggoﬂ?r?ég COMMUNICATIONS CORP 8.125% 10/01/2018 usp 550,000 607,438.00 569,475.50 1.04%
GENON ENERGY INC 9.5% 10/15/2018 usp 1,500,000 1,645,524.19 1,262,984.96 231%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usp 675,000 696,881.25 661,560.77 1.21%
GIBSON BRANDS INC 8.875% 08/01/2018 usD 1,545,000 1,652,389.20 888,375.00 1.62%
HARLAND CLARKE HOLDINGS CORP 8.75% 08/01/2018 usp 1,250,000 1,366,006.25 1,156,250.00 211%
HCA INC 8% 10/01/2018 usD 505,000 587,050.00 564,832.40 1.03%
HEXION INC 8.875% 02/01/2018 usD 1,660,000 1,732,258.75 1,153,700.00 211%
IAC/INTERACTIVECORP 4.875% 11/30/2018 usD 185,000 193,556.25 185,925.00 0.34%
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 400,000 402,437.50 392,000.00 0.72%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018
IRACORE INTERNATIONAL HOLDINGS INC 9.5% usb 840,000 890,652.36 550,200.00 1.01%
?85;11‘;2&13 49 11/01/2017 usp 300,000 297,100.00 295,139.99 0.54%
KEMET CORP 10.5% 05/01/2018 usp 695,000 718,443.28 591,618.75 1.08%
KINETIC CONCEPTS INC / KCI USA INC 10.5% 11/01/2018 usp 700,000 749,551.25 682,171.02 1.25%
LOGAN'S ROADHOUSE INC 10.75% 10/15/2017 usD 1,225,000 844,156.25 698,250.00 1.28%
MGM RESORTS INTERMATIONAL 7.625% 01/15/2017 usD 900,000 966,334.25 939,591.02 1.72%
MICHAEL BAKER INTERNATIONAL LLC / CDL usp 1,600,000 1,671,000.00 1,416,000.00 2.58%
ACQUISITION CO INC 8.25% 10/15/2018
NBTY INC 9% 10/01/2018 usD 700,000 726,968.75 710,044.98 1.30%
NRG ENERGY INC 7.625% 01/15/2018 usb 180,000 215,018.81 199,403.10 0.36%
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

PETROQUEST ENERGY INC 10% 09/01/2017 usD 1,075,000 1,142,839.17 725,625.00 1.33%
RR DONNELLEY & SONS CO 7.25% 05/15/2018 usD 350,000 402,465.00 368,210.51 0.67%
SABINE PASS LNG LP 7.5% 11/30/2016 usD 300,000 320,970.00 300,000.00 0.55%
SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE usp 1,155,000 1,233,400.00 1,157,979.94 2.12%
CORP 7% 05/15/2018
SERVICE CORP INTERNATIONAL/US 7.625% 10/01/2018 usp 50,000 57,937.50 56,092.50 0.10%
T-MOBILE USA INC 5.25% 09/01/2018 usp 575,000 600,156.25 587,960,489 1.07%
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usp 775,000 816,374.00 807,635.24 1.48%
US AIRWAYS GROUP INC 6.125% 06/01/2018 usD 700,000 722 697.50 716,212.01 1.31%
WINDSTREAM SERVICES LLC 7.875% 11/01/2017 usD 575,000 607,230.00 588,547.02 1.08%
WISE METALS GROUP LLC / WISE ALLOYS FINANCE usp 1,415,000 1,518,043.75 1,071,862.50 1.96%
CORP 8.75% 12/15/2018
41,572,237.13 34,991,008.51  63.94%
VIETNAM
VIETNAM JOINT STOCK COMMERCIAL BANK FOR usD 350,000 370,125.00 359,720.55 0.66%
INDUSTRY AND TRADE 8% 05/17/2017
VINGROUP JSC 11.625% 05/07/2018 usp 500,000 530,750.00 536,619.99 0.98%
900,875.00 896,340.54 1.64%
TOTAL I 54,763,785.64 46,394,345.73  84.76%
Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET
BONDS
NETHERLANDS
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 usp 200,000 202,000.00 201,500.00 0.37%
202,000.00 201,500.00 0.37%
UNITED STATES OF AMERICA
ASSOCIATED ASPHALT PARTNERS LLC/ROAD usD 405,000 424,743.75 407,025.00 0.74%
HOLDINGS Il LLCIASSOCIATED ASPHALT FINANCE 8.5%
02/15/2018
BUILDING MATERIALS HOLDING CORP 9% 09/15/2018 usp 400,000 440,000,00 415,500,00 0.76%
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usD 960,000 1,020,006.68 972,000,00 1.78%
INVENTIV HEALTH ING 9% 01/15/2018 usD 1,175,000 1,242,452 58 1,195,562.50 2.18%
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usb 371,000 387,156.77 377,492.50 0.69%
HOLDINGS FINANCE CORP 5% 08/01/2018
OXFORD FINANCE LLC / OXFORD FINANCE CO-ISSUER usb 1,260,000 1,339,450.00 1,272,600.00 231%
INC 7.25% 01/15/2018
4,853,809.78 4,640,180.00 8.46%
TOTAL Il. 5,055,809.78 4,841,680.00 8.83%
TOTAL INVESTMENTS IN SECURITIES 59,819,595.42 51,236,025.73  93.59%
CASH AT BANKS 3,238,800.76 5.92%
OTHER NET ASSETS 268,652.30 0.49%
TOTAL NET ASSETS 54,743,578.79  100.00%
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