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1. BSEHEE
2015 12A31B# TEE (201541 H 1 B~20155%128318) KKIL
IR ZE
ZMELE :
BHMR 11,587,141.68
Z D DIREE 6,842.50
11,593,984.18
EH
EEE RN (115,486.05)
RIZEEER (1,004.89)
FYNT 4« TEERITFEH -
&R (573,522.85)
B AT HmE (10,282.77)
ZDhnER (5,785.21)
FEREREN (13,807.92)
YITHR T4 7UER (13,490.06)
ST E AN (36,914.27)
(770,294.02)
BEMEE 10,823,690.16
BB ISR S REMIBR (7,567,148.41)
ASTHMEIIZRIRBMIER (185.32)
Z O ABEE|IZth 5 REMIBRE (11,676.76)
FAMERG| 1R 2 RIBMIE R .
* 7L a VERGIZ R A ERME R -
L HRH IS (7,579,010.49)
KREBHEER DML
- &S (3,428,324.14)
- BEFHERE] =
- ZTOithABEEI -
- SeERE| s
-F+ 73 VS| -
(3,428,324.14)
BETEICLIMEEDER (183,644.47)
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150,213,361.63

10,823,690.16

(7,567,148.41)
(185.32)
(11,676.76)
(7,579,010.49)

(3.428,324.14)
(3.428,324.14)

8,800,000.00
(29,700,000.00)
(20,900,000.00)

129,129,717.16
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

BONDS
AUSTRALIA
BOART LONGYEAR MANAGEMENT PTY LTD 10% usp 730,000 768,798.93 531,987.50 0.41%
10/01/2018
768,798.93 531,987.50 0.41%
CANADA
BOMBARDIER INC 5.5% 09/15/2018 usD 1,750,000 1,654,170.75 1,610,034.98 1.25%
LIONS GATE ENTERTAINMENT CORP 5.25% 08/01/2018 usp 400,000 416,500.00 414,000.00 0.32%
NOVELIS INC 8.375% 12/15/2017 usp 700,000 741,050.00 681,575.97 0.53%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usb 2,200,000 2,239,000.00 2,189,000.00 1.70%
6.75% 08/15/2018
5,050,720.75 4,884,610.95 3.80%
IRELAND
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL usp 995,000 997,192.50 990,025.00 0.77%
AVIATION TRUST 2.75% 05/15/2017
997,192.50 990,025.00 0.77%
LUXEMBOURG
AGUILA 3 SA 7.875% 01/31/2018 usD 1,595,000 1,651,925.00 1,619,435.36 1.25%
ARCELORMITTAL 6.125% 06/01/2018 usp 1,400,000 1,478,705.75 1,280,495.96 0.99%
INEOS GROUP HOLDINGS SA 6.125% 08/15/2018 usD 2,997,000 3,113,177.98 2,970,566.35 2.30%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usp 1,400,000 1,487,211.50 1,041,740.05 0.81%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usb 2,210,000 2,180,085.50 2,107,787.50 1.63%
04/15/2018
PACIFIC DRILLING V LTD 7.25% 12/01/2017 usD 807,000 785,961.25 421,657.50 0.33%
10,697,066.98 9,441,682.72 7.31%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usp 1,250,000 1,254,393.75 732,637.50 0.57%
1,254,393.75 732,637.50 0.57%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usD 3,889,000 4,243,850.00 3,257,037.50 252%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 usp 3,803,042 3,567,276.68 3,175,540.07 2.46%
7,811,126.68 6,432,577.57 4.98%
UNITED STATES OF AMERICA
ACCURIDE CORP 9.5% 08/01/2018 usp 2,204,000 2,266,614.66 1,818,300.00 1.41%
ADS TACTICAL INC 11% 04/01/2018 usD 1,665,000 1,736,037.50 1,685,812.50 1.31%
AES CORP/VA 8% 10/15/2017 usp 635,000 726,547.22 667,886,656 0.52%
ALERE INC 7.25% 07/01/2018 usp 320,000 352,000,00 327,952,00 0.25%
ALLY FINANCIAL INC 3.25% 11/05/2018 usp 1,850,000 1,839,050.25 1,817,625.00 1.41%
ALLY FINANCIAL INC 3.25% 02/13/2018 usb 460,000 459,447 40 459,208.81 0.36%
ALLY FINANCIAL INC 4.75% 09/10/2018 usp 905,000 956,912.50 927,733.61 0.72%
AMERICAN GILSONITE CO 11.5% 09/01/2017 usp 1,647,000 1,777,880.00 1,144,665.00 0.89%
ASHLAND INC 3.875% 04/15/2018 usp 825,000 852,677.50 846,960.77 0.66%
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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)

ASSOCIATED MATERIALS LLC / AMH NEW FINANCE INC usD 2,969,000 3,146,164.02 2,048,610.00 1.59%
9.125% 11/01/2017

AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usD 270,000 272,025.00 268,650.00 0.21%
FINANCE INC FRN 12/01/2017

AVON PRODUCTS INC 5.75% 03/01/2018 usD 310,000 315,425.00 289,075.00 0.22%
BANKRATE INC 6,125% 08/15/2018 usD 2,350,000 2,505,120.56 2,373,500.00 1.84%
BEAZER HOMES USA INC 6.625% 04/15/2018 usD 61,000 63,020.00 61,915.00 0.05%
BEVERAGES & MORE INC 10% 11/15/2018 usD 1,370,000 1,303,918.75 1,284,375.00 0.99%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usD 1,270,000 1,409,703.70 1,316,189.91 1.02%
CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% usD 575,000 596,275.00 579,289 51 0.45%
g?":jggjoﬁp INC 6.625% 04/01/2018 uso 1,205,000 1,322,601.00 1,277,300.00 0.99%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usD 400,000 408,000.00 395,096.01 0.31%
CNH INDUSTRIAL CAPITAL LLC 3.875% O7/16/2018 usD 1,550,000 1,539,246.00 1,507,375.00 1.17%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 usD 300,000 321,501.00 320,985.01 0.25%
COVERIS HOLDING CORP 10% 06/01/2018 usD 2,237,000 2,419,053.13 2,125,150.00 1.65%
DISH DBS CORP 4.25% 04/01/2018 usD 1,375,000 1,388,869.21 1,381,215.05 1.07%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 usD 3,580,000 3,773,982.45 2,667,100.00 2.07%
EMPIRE TODAY LLC / EMPIRE TODAY FINANCE CORP usD 3,460,000 3,568,062.50 3,287,000.00 2.54%
11.375% 02/01/2017

FLEXI-VAN LEASING INC 7.875% 08/15/2018 usD 2,660,000 2,923,187.50 2,660,000.00 2.08%
FRESENIUS MEDICAL CARE US FINANCE Il INC 6.5% usD 625,000 694,337.50 689,375.02 0.53%
09/15/2018

FRONTIER COMMUNICATIONS CORP 8.125% 10/01/2018 usD 1,275,000 1,413,860.30 1,320,147.75 1.02%
GENON ENERGY INC 9.5% 10/15/2018 usD 4,028,000 4,238,282.50 3,391,535.62 2.62%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usD 1,625,000 1,677,273.00 1,582,646.29 1.23%
GIBSON BRANDS INC 8.875% 0B/01/2018 usp 3,286,000 3,519,866 61 1,889,450.00 1.46%
HARLAND CLARKE HOLDINGS CORP 8.75% 08/01/2018 usD 2,649,000 2,916,960 47 2,450,325.00 1.90%
HCA INC 8% 10/01/2018 usD 1,195,000 1,395,012.50 1,336,583.59 1.04%
HEXION INC 8.875% 02/01/2018 usD 3,697,000 3,854, 418.75 2,569,415.00 1.99%
IAC/INTERACTIVECORP 4.875% 11/30/2018 usp 975,000 1,021,593.75 979,875.00 0.76%
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 1,550,000 1,572,375.00 1,519,000.00 1.18%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018

IRACORE INTERNATIONAL HOLDINGS INC 8.5% usD 1,016,000 1,079,463.31 665,480.00 0.52%
06/01/2018

ISTAR INC 4% 11/01/2017 usD 985,000 978,450.00 969,042.97 0.75%
JC PENNEY CORP 7.95 % 04012017 usD 250,000 251,250.00 250,284.99 0.19%
KEMET CORP 10.5% 05/01/2018 usD 2,004,000 2,111,859.48 1,705,905.00 1.32%
KINETIC CONCEPTS INC / KCI USA INC 10.5% 11/01/2018 usD 1,650,000 1,774,806.25 1,607,974.55 1.25%
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 375,000 380,508.75 377,812.50 0.29%
LOGAN'S ROADHOUSE INC 10.75% 10/15/2017 usD 1,300,000 1,014,375.00 741,000.00 0.57%
MGM RESORTS INTERNATIONAL 7 625% 01/15/2017 uso 2,400,000 2,565,121.50 2,505,576.05 1.94%
MICHAEL BAKER INTERNATIONAL LLC / COL usp 3,625,000 3,802,062.75 3,208,125.00 2.48%
ACQUISITION CO INC 8.25% 10/15/2018

NBTY INC 9% 10/01/2018 usD 2,000,000 2,079,393.75 2,028,699.95 1.57%
NRG ENERGY INC 7.625% 01/15/2018 usD 390,000 441,994.50 409,301.09 0.32%
PETROQUEST ENERGY INC 10% 09/01/2017 usD 2,015,000 2,157,281.25 1,360,125.00 1.05%
RR DONNELLEY & SONS CO 7.25% 05/15/2018 usD 1,232,000 1,357,007.48 1,286,101.00 1.00%
SABINE PASS LNG LP 7.5% 11/30/2016 usD 735,000 786,403.40 735,000.00 0.57%
SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE usD 3,162,000 3,370,874.25 3,170,158.06 2.46%
CORP 7% 05/15/2018
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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)

SERVICE CORP INTERMATIONALIUS 7.625% 10/01/2018 usD 420,000 490,550.00 471,176.99 0.36%
T-MOBILE USA INC 5.25% 09/01/2018 usD 1,875,000 1,937,781.25 1,917,262.46 1.48%
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usD 1,872,500 2,024,457.73 1,951,350.95 1.51%
US AIRWAYS GROUP INC 6.125% 06/01/2018 usp 2,415,000 2,553,010.00 2,470,931.45 1.91%
WINDSTREAM SERVICES LLC 7.875% 11/01/2017 usp 1,350,000 1,442,765.25 1,381,806.04 1.07%
WISE METALS GROUP LLC / WISE ALLOYS FINANCE usD 2,083,000 2,260,158.00 1,585,447.50 1.23%
CORP 8.75% 12/15/2018

95,496,885.13 82,085903.66  63.58%
TOTAL L. 122,076,184.72 105,109,424.90  81.42%
Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET
BONDS
NETHERLANDS
NXP BV / MXP FUNDING LLC 3.75% 06/01/2018 usb 475,000 477,850.00 478,562.50 0.37%

477,850.00 478,562.50 0.37%

UNITED STATES OF AMERICA
ASSOCIATED ASPHALT PARTNERS LLC/ROAD uso 2,421,000 2,557,181.25 2,433,105.00 1.88%
HOLDINGS Ill LLCIASSOCIATED ASPHALT FINANCE 8.5%
02/15/2018
BUILDING MATERIALS HOLDING CORP 9% 09/15/2018 usp 3,630,000 3,977,406.25 3,770,662.50 291%
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usD 2,532,000 2,673,784.14 2,563,650.00 1.99%
INVENTIV HEALTH INC 9% 01/15/2018 usD 3,335,000 3,542,087.48 3,383,362.50 262%
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usD 666,000 690,751.38 677,655.00 0.52%
HOLDINGS FINANCE CORP 5% 08/01/2018
OXFORD FINANCE LLC / OXFORD FINANCE CO-ISSUER usp 3,066,000 3,264,260.86 3,086,660.00 2.40%
INC 7.25% 01/15/2018

16,706,371.36 15,935,095.00  12.32%
TOTAL II. 17,184,221.36 16,413,657.50  12.69%
TOTAL INVESTMENTS IN SECURITIES 139,260,406.08 121,523,082.40  94.11%
CASH AT BANKS 9,670,808.96 7.49%
OTHER NET LIABILITIES (2,064,174.20)  -1.60%
TOTAL NET ASSETS 129,129,717.16  100.00%
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