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1. BEHES
2015 12A31B# TEE (201541 H 1 B~20155%128318) KKIL
IR ZE
ZMELE .
BHMR 7,331,297.99
Z Dt DIREE 3,443.12
7,334,741.11
EH
EEERMN (72,542.13)
RIZEEER -
FYNT 4« TEERITFEH -
&R (359,307.44)
B AT HmE (6,498.93)
ZTOtnER (5,074.68)
FPIREREN (14,342.20)
YITHR T4 7UER (10,531.65)
ST E AN (23,107.39)
(491,404.42)
BEMEE 6,843,336.69
BB ISR S REMIBR (5,343,505.07)
ASTHMEIIZRIRBMIER (185.68)
Z O ABEE|IZth 5 REMIBRE (6,706.67)
bt/ [ SE R Tk 2F 2 -
* 7L a3 VERBlICR S EIRMMES -
LRI E (5,350,397.42)
KRRBFHEIE R OMLF
- REFH (2,650,110.71)
- BB FHEE s
- ZOMABESE] .
- SEMES| .
-F 7 avEmsl -
(2,650,110.71)
BETEICLIMEEDER (1,157,171.44)
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RELHFTHI R HERMIBE
HETFHEGICRIERMER
ZTOMABIREZFRSERREMBLE

REREFHEIS B DHMEE)
- BRA&EFEH

o B
M 1

H
&

MEXOMEE

GE) () NOEEE, I/ FRADEETT,

94,168,650.12

6,843,336.69

(5,343,505.07)
(185.68)
(6,706.67)
(5,350,397.42)

(2,650,110.71)
(2,650,110.71)

6,500,000.00
(19,400,000.00)
(12,900,000.00)

80,111,478.68
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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 455,000 476,043.75 331,581.25 0.41%
10/01/2018
476,043.75 331,581.25 041%

CANADA
BOMBARDIER INC 5.5% 09/15/2018 usD 925,000 874,405.50 851,018.49 1.06%
LIONS GATE ENTERTAINMENT CORP 5.25% 08/01/2018 usp 225,000 234,281.25 232,875.00 0.29%
NOVELIS INC 8.375% 12/15/2017 usp 450,000 466,312.50 438,155.98 0.55%
TERVITA CORP 8% 11/15/2018 usb 1,712,000 1,774,547.73 1,020,780.00 1.27%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usp 1,375,000 1,399,375.00 1,368,125.00 1.71%
6.75% 08/15/2018

4,748,921.98 3,910,854.47 4.88%
IRELAND
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL usp 500,000 501,834.80 497,500.00 0.62%
AVIATION TRUST 2.75% 05/15/2017

501,834.80 497,500.00 0.62%

LUXEMBOURG
AGUILA 3 SA 7.875% 01/31/2018 usp 975,000 1,004,125.00 989,936.98 1.24%
ARCELORMITTAL 6.125% 06/01/2018 usD 875,000 881,875.00 800,309.97 1.00%
INEOS GROUP HOLDINGS SA 6.125% 08/15/2018 usp 1,000,000 1,027,500.00 991,179.96 1.24%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usp 1,000,000 1,058,357.05 744,100.04 0.93%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usp 1,391,000 1,349,964.99 1,326,666.25 1.66%
04/15/2018
PACIFIC DRILLING V LTD 7.25% 12/01/2017 usb 1,076,000 930,327.50 562,210.00 0.70%

6,252,149.54 5,414,403.20 6.77%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usD 2,030,000 2,117,414.50 1,189,803.30 1.49%

2,117,414.50 1,189,803.30 1.49%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usp 2,095,000 2,249,506.25 1,754,662.50 2.19%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 usp 2,531,892 2,360,989.29 2,114,129.82 264%

4,610,495.54 3,868,692.32 4.83%
UNITED STATES OF AMERICA
ACCURIDE CORP 9.5% 08/01/2018 usp 1,414,000 1,494 466.75 1,166,550.00 1.46%
ADS TACTICAL INC 11% 04/01/2018 usp 1,005,000 1,043,637.50 1,017,562.50 1.27%
AES CORP/VA 8% 10/15/2017 usp 225,000 265,455,00 236,652.75 0.30%
ALERE INC 7.25% 07/01/2018 usp 530,000 580,325.00 543,170.50 0.68%
ALLY FINANCIAL INC 3.25% 11/05/2018 usb 1,025,000 1,019,229.00 1,007,062.50 1.26%
ALLY FINANCIAL INC 3.25% 02/13/2018 usp 385,000 384,976.90 384,337 81 0.48%
ALLY FINANCIAL INC 4.75% 09/10/2018 usp 595,000 626,390.00 609,946.41 0.76%
AMERICAN GILSONITE CO 11.5% 09/01/2017 usp 1,215,000 1,325,137.50 844,425.00 1.05%
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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)

ASHLAND INC 3.875% 04/15/2018 usp 300,000 308,970.00 307,989.01 0.38%
ASSOCIATED MATERIALS LLC / AMH NEW FINANCE INC usD 1,872,000 2,065,264.90 1,360,680.00 1.70%
9.125% 11/01/2017
AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usD 170,000 171,275.00 169,150.00 0.21%
FINANCE INC FRN 12/01/2017
AVON PRODUCTS INC 5.75% 03/01/2018 usD 209,000 212,657.50 184,892.50 0.24%
BANKRATE INC 6,125% 08/15/2018 usD 1,705,000 1,816,360.20 1,722,050.00 2.15%
BEAZER HOMES USA INC 6.625% 04/15/2018 usD 30,000 30,987 .50 30,450.00 0.04%
BEVERAGES & MORE INC 10% 11/15/2018 usD 840,000 799,837.50 787,500.00 0.98%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usD 1,050,000 1,168,721.86 1,088,188.51 1.36%
CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% uso 600,000 626,225.00 604,476.01 0.75%
15/201
?:?‘1’ gé?)l?? INC 6.625% 04/01/2018 usp 745,000 814,032.00 789,700.00 0.99%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usD 100,000 102,970.00 98,774.00 0.12%
CNH INDUSTRIAL CAPITAL LLC 3.875% OT/16/2018 usD 1,100,000 1,089,715.00 1,069,750.00 1.34%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 usp 305,000 329,781.25 326,334.76 0.41%
COVERIS HOLDING CORP 10% 06/01/2018 usD 1,073,000 1,159,046.88 1,019,350.00 1.27%
DISH DBS CORP 4.25% 04/01/2018 usD 875,000 896,228.75 878,955.03 1.10%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 usD 2,219,000 2,357,250.00 1,653,155.00 2.06%
EMPIRE TODAY LLC / EMPIRE TODAY FINANGE CORP usD 2,255,000 2,337,381.25 2,142,250.00 267%
11.375% 02/01/2017
FLEXI-VAN LEASING INC 7.875% 08/15/2018 usD 1,855,000 2,032,625.00 1,855,000.00 2.32%
E;eggglgs MEDICAL CARE US FINANCE Il INC 6.5% usD 60,000 66,565.20 66,180.00 0.08%
FR:1::NT|E1R COMMUNICATIONS CORP 8.125% 10/01/2018 usD 425,000 480,006.70 440,049.25 0.55%
GENON ENERGY INC 9.5% 10/15/2018 usD 2,380,000 2,574,454 64 2,003,936.14 2.50%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usD 1,000,000 1,033,831.25 980,080.03 1.22%
GIBSON BRANDS INC 8.875% 0B/01/2018 usp 2,250,000 2,345,625.00 1,293,750.00 1.61%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 usD 1,926,000 2,121,047.90 1,781,550.00 2.22%
HCA INC 8% 10/01/2018 usD 750,000 874,325.00 838,860.00 1.05%
IAC/INTERACTIVECORP 4.875% 11/30/2018 usD 600,000 614,250.00 603,000.00 0.75%
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 1,150,000 1,179,125.00 1,127,000.00 1.41%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018
IRACORE INTERNATIONAL HOLDINGS INC 8.5% usD 1,114,000 1,173,520.00 729,670.00 0.91%
06/01/2018
ISTAR INC 4% 11/01/2017 usD 796,000 801,002.15 783,104.78 0.98%
JC PENNEY CORP 7.95 % 04012017 usD 150,000 150,750.00 150,176.89 0.19%
KEMET CORP 10.5% 05/01/2018 usD 675,000 713,812.50 574,583.75 0.72%
KINETIC CONCEPTS INC / KCI USA INC 10.5% 11/01/2018 usD 1,150,000 1,257,450.00 1,120,709.53 1.40%
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 600,000 §12,000.00 604,500.00 0.75%
LOGAN'S ROADHOUSE INC 10.75% 10/15/2017 usD 1,505,000 1,230,484.00 857,850.00 1.07%
MGM RESORTS INTERNATIONAL 7 625% 01/15/2017 usp 1,500,000 1,588,422.00 1,565,985 03 1.95%
MICHAEL BAKER INTERNATIONAL LLC / COL usp 2,275,000 2,428 562.50 2,013,375.00 251%
ACQUISITION CO INC 8.25% 10/15/2018
NBTY INC 9% 10/01/2018 usD 1,070,000 1,113,568.75 1,085,354.47 1.35%
NRG ENERGY INC 7.625% 01/15/2018 usD 535,000 592,708.76 561,477.14 0.70%
PETROQUEST ENERGY INC 10% 09/01/2017 usD 2,040,000 2,174,310.75 1,377,000.00 1.72%
RR DONNELLEY & SONS CO 7.25% 05/15/2018 usD 750,000 813,843.85 789,022.52 0.98%
SABINE PASS LNG LP 7.5% 11/30/2016 usD 450,000 496,715.00 450,000.00 0.56%
SABRE HOLDINGS CORP 8.35% 03/15/2016 usD 102,000 113,347.50 102,510.00 0.13%
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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)

SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE usD 2,041,000 2,172,923.75 204626585  255%
CORP 7% 05/15/2018
SUPERVALU INC 8% 05/01/2016 usD 327,000 345,215.90 33517500  0.42%
T-MOBILE USA INC 5.25% 09/01/2018 usD 1,150,000 1,186,977.50 117592097  147%
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usD 1,320,000 1,426,805.77 137558518 1.72%
US AIRWAYS GROUP INC 6.125% 06/01/2018 usD 1,745,000 1,847,937.50 178541423  2.23%
WINDSTREAM SERVICES LLC 7.875% 11/01/2017 usD 675,000 731,892.50 690,903.02  0.86%
WISE METALS GROUP LLC / WISE ALLOYS FINANCE uso 1,275,000 1,364,750.00 965,812.50 1.21%
CORP 8.75% 12/15/2018
60,695,078.61 52,183,17367  65.12%
TOTAL . 79,401,938.72 67,396,108.21  84.12%
II. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET
BONDS
NETHERLANDS
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 usD 500,000 514,685.00 503,750.00  0.63%
514,685.00 503,750.00  0.63%
UNITED STATES OF AMERICA
ASSOCIATED ASPHALT PARTNERS LLC/ROAD usD 766,000 817,705.00 769,830.00  0.96%
HOLDINGS Il LLC/ASSOCIATED ASPHALT FINANCE 8.5%
02/15/2018
BUILDING MATERIALS HOLDING CORP 9% 09/15/2018 usD 2,206,000 2,397,543.75 220148250  286%
BUMBLE BEE HOLDINGS ING 9% 12/15/2017 usD 1,575,000 1,651,157.45 1,504,687.50  1.99%
INVENTIV HEALTH INC 9% 01/15/2018 usD 1,572,000 1,684,229.31 159951000  2.00%
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usD 357,000 369,841.09 363,247.50  0.45%
HOLDINGS FINANCE CORP 5% 08/01/2018
OXFORD FINANCE LLC / OXFORD FINANCE CO-ISSUER usD 1,250,000 1,326,466.05 1,262,50000  1.58%
INC 7.25% 01/15/2018
8,246,942.65 7,881257.50  0.84%
TOTALII. 8,761,627.65 8,385,007.50  10.47%
TOTAL INVESTMENTS IN SECURITIES 88,163,566.37 75781,115.71  94.59%
CASH AT BANKS 565298116  7.06%
OTHER NET LIABILITIES (1,322,618.19) -1.65%
TOTAL NET ASSETS 80,111,478.68  100.00%
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