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1. BFHESE
2016 12A31 B TERE XK EIL
InZE
SZHEELE -
RITHIF 21.30
BHEMNR 2,935,636.77
Z Dt DIREE 37,557.11
2,973,215.18
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AR (161,351.12)
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EF RN (20,553.42)
YIhR T4 T7VER (8,760.61)
S E AN (10,028.40)
(239,099.14)
BEMAL 2,734,116.04
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(2,841,493.48)

118.79

(2,841,374.69)
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A 8,800,000.00
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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

BONDS
BERMUDA
AIRCASTLE LTD 4.625% 12/15/2018 usb 815,000 853,435.00 852,302.58 2.38%
BW GROUP LTD 6.625% 06/28/2017 usb 125,000 132,475.00 125,781.25 0.35%
985,910.00 978,083.83 2.73%
CANADA
TECK RESOURCES LTD 2.5% 02/01/2018 usb 100,000 97,750.00 97,125.00 0.27%
TECK RESOURCES LTD 3.85% 08/15/2017 usb 75,000 73,818.75 75,562.50 0.21%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usb 550,000 559,750.00 521,125.00 1.46%
6.75% 08/15/2018
731,318.75 693,812.50 1.94%
CAYMAN ISLANDS
TRANSOCEAN INC 6% 03/15/2018 usD 520,000 523,581.25 529,562.78 1.48%
523,581.25 529,562.78 1.48%
IRELAND
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL usD 375,000 374,539.50 376,875.00 1.05%
AVIATION TRUST 2.75% 05/15/2017
374,539.50 376,875.00 1.05%
LUXEMBOURG
ARCELORMITTAL 6.125% 06/01/2018 usb 500,000 505,728.75 525,050.01 1.47%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usb 188,000 199,798.14 152,280.00 0.43%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usbD 785,000 769,487.60 784,018.75 2.19%
04/15/2018
1,475,014.49 1,461,348.76 4.09%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usbD 130,000 136,533.63 55,900.00 0.16%
136,533.63 55,900.00 0.16%
NETHERLANDS
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 usb 200,000 201,750.00 203,000.00 0.57%
201,750.00 203,000.00 0.57%
SINGAPORE
PACIFIC EMERALD PTE LTD 9.75% 07/25/2018 usbD 420,000 438,700.00 439,521.61 1.23%
438,700.00 439,521.61 1.23%
SRI LANKA
BANK OF CEYLON 5.325% 04/16/2018 usb 200,000 197,200.00 200,994.00 0.56%
197,200.00 200,994.00 0.56%
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usD 320,000 346,071.62 288,400.00 0.81%
1A(r)\:235|_/§)0,18MERICAN CAPITAL PLC 2.625% 09/27/2017 usD 465,000 467,169.50 465,000.00 1.30%
CEVA GROUP PLC 4% 05/01/2018 usD 679,324 635,545.81 611,391.60 1.71%
TESCO PLC 5.5% 11/15/2017 usD 250,000 260,305.00 256,619.00 0.72%
VEDANTA RESOURCES PLC 9.5% 07/18/2018 usD 300,000 301,450.00 318,909.00 0.89%
2,010,541.93 1,940,319.60 5.43%
UNITED STATES OF AMERICA
ADS TACTICAL INC 11% 04/01/2018 usD 480,000 500,512.50 496,800.00 1.39%
ALERE INC 7.25% 07/01/2018 usD 405,000 431,566.95 409,050.00 1.14%
ALLY FINANCIAL INC 3.25% 11/05/2018 usD 650,000 645,384.37 653,939.02 1.83%
AMERICAN AIRLINES GROUP INC 6.125% 06/01/2018 usD 700,000 734,750.00 728,875.00 2.04%
ASHLAND LLC 3.875% 04/15/2018 usD 500,000 513,312.50 513,914.99 1.44%
AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usD 250,000 250,625.00 245,625.00 0.69%
FINANCE INC FRN 12/01/2017
BANKRATE INC 6.125% 08/15/2018 usD 703,000 744,377.10 710,908.75 1.99%
BEVERAGES & MORE INC 10% 11/15/2018 usD 495,000 465,262.50 469,631.25 1.31%
BMC SOFTWARE INC 7.25% 06/01/2018 usD 510,000 531,870.92 513,825.00 1.44%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usD 640,000 693,332.80 673,887.99 1.88%
CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% usD 700,000 708,369.00 688,625.00 1.92%
?:?‘1’1?;/;((3)13»9 INC 6.625% 04/01/2018 usD 715,000 758,835.51 755,418.95 2.11%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usb 240,000 243,600.00 242,164.80 0.68%
CNH INDUSTRIAL CAPITAL LLC 3.875% 07/16/2018 usb 575,000 579,275.50 585,321.24 1.64%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 usD 75,000 80,343.75 76,615.50 0.21%
DISH DBS CORP 4.25% 04/01/2018 usD 620,000 630,735.54 634,973.01 1.77%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 usD 902,000 946,359.21 818,565.00 2.29%
FLEXI-VAN LEASING INC 7.875% 08/15/2018 usD 680,000 725,300.00 618,800.00 1.73%
FRESENIUS MEDICAL CARE US FINANCE Il INC 6.5% usD 175,000 193,237.50 185,937.50 0.52%
2?;(1)5»1%?;2 COMMUNICATIONS CORP 8.125% 10/01/2018 usD 475,000 519,214.00 513,299.27 1.43%
GENON ENERGY INC 9.5% 10/15/2018 usD 401,000 410,820.95 284,710.00 0.80%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usD 725,000 736,750.00 723,818.24 2.02%
GIBSON BRANDS INC 8.875% 08/01/2018 usD 930,000 987,064.80 862,575.00 2.40%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 usD 800,000 867,511.58 818,000.00 2.29%
HCA INC 8% 10/01/2018 usD 355,000 416,300.00 386,960.64 1.08%
HEXION INC 8.875% 02/01/2018 usD 930,000 971,824.04 918,375.00 2.56%
IAC/INTERACTIVECORP 4.875% 11/30/2018 usD 476,000 488,334.77 484,901.20 1.36%
ICAHN ENTERPRISES LP / ICAHN ENTERPRISES usD 600,000 602,300.00 601,283.98 1.68%
FINANCE CORP 3.5% 03/15/2017
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usb 400,000 396,875.00 396,000.00 1.11%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018
|R//\0(‘;%f15 BINTERNATIONAL HOLDINGS INC 9.5% usD 515,000 547,187.50 270,375.00 0.76%
?SGTAR INC 4% 11/01/2017 usD 800,000 781,321.75 803,896.00 2.25%
JC PENNEY CORP INC 7.95% 04/01/2017 usD 400,000 413,980.00 405,000.00 1.13%
KEMET CORP 10.5% 05/01/2018 usD 830,000 874,041.35 831,950.51 2.33%
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 250,000 252,342.50 250,682.51 0.70%
MICHAEL BAKER INTERNATIONAL LLC / CDL usD 980,000 1,053,195.00 965,300.00 2.69%
ACQUISITION CO INC 8.25% 10/15/2018
NRG ENERGY INC 7.625% 01/15/2018 usb 375,000 422,580.00 394,848.75 1.10%
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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)

QWEST CAPITAL FUNDING INC 6.5% 11/15/2018 usb
SERVICE CORP INTERNATIONAL/US 7.625% 10/01/2018 usb
SOUTHWESTERN ENERGY CO 5.05% 01/23/2018 usb
SOUTHWESTERN ENERGY CO 7.5% 02/01/2018 usb
TENET HEALTHCARE CORP 6.25% 11/01/2018 usb
T-MOBILE USA INC 5.25% 09/01/2018 usbD
TUTOR PERINI CORP 7.625% 11/01/2018 usbD
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usb
WHITING PETROLEUM CORP 6.5% 10/01/2018 usb
WISE METALS GROUP LLC / WISE ALLOYS FINANCE usb
CORP 8.75% 12/15/2018

YUM! BRANDS INC 6.25% 03/15/2018 usb
TOTALI.

Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET

BONDS

UNITED STATES OF AMERICA

ASSOCIATED ASPHALT PARTNERS LLC/ROAD usb
HOLDINGS Il LLC/ASSOCIATED ASPHALT FINANCE 8.5%

02/15/2018

BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usb
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usb

HOLDINGS FINANCE CORP 5% 08/01/2018

TOTAL Il

TOTAL INVESTMENTS IN SECURITIES
CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

16,000 17,000.64 16,722.90 0.05%
130,000 145,996.50 141,700.00 0.40%
125,000 128,437.50 127,656.25 0.36%
500,000 526,400.00 523,125.00 1.46%
625,000 664,078.50 661,574.98 1.85%
675,000 694,085.00 686,495.27 1.92%
775,000 782,662.75 775,837.01 217%
785,000 834,427.00 822,672.18 2.30%
775,000 741,843.75 773,225.28 2.16%
860,000 931,675.00 890,100.00 2.48%

55,000 58,323.10 57,610.85 0.16%

26,643,623.63 2541157382  71.02%

33,718,713.18 32,290,991.90  90.26%

322,000 335,737.50 324,012.50 0.91%
654,000 688,031.69 646,642.50 1.81%
444,000 458,340.00 452,214.00 1.26%
1,482,109.19 1,422,869.00 3.98%

1,482,109.19 1,422,869.00 3.98%

35,200,822.37 33,713,860.90  94.24%

1,595,824.83 4.46%

465,554 82 1.30%

35,775,240.55  100.00%
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