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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 345,000 359,231.25 360,790.66 0.48%
359,231.25 360,790.66 0.48%
CANADA
TECK RESOURCES LTD 2.5% 02/01/2018 usD 150,000 146,625.00 145,687.50 0.19%
TECK RESOURCES LTD 3.85% 08/15/2017 usD 225,000 221,418.75 226,687.50 0.30%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usD 1,575,000 1,597,899.00 1,492,312.50 1.97%
6.75% 08/15/2018
1,965,942.75 1,864,687.50 2.46%
CAYMAN ISLANDS
TRANSOCEAN INC 6% 03/15/2018 usD 1,000,000 1,007,006.25 1,018,389.97 1.35%
1,007,006.25 1,018,389.97 1.35%
IRELAND
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL usD 945,000 944,234.80 949,725.00 1.26%
AVIATION TRUST 2.75% 05/15/2017
944,234 80 949,725.00 1.26%
LUXEMBOURG
ARCELORMITTAL 6.125% 06/01/2018 usD 875,000 881,875.00 918,837.52 1.22%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usD 594,000 628,664.09 481,140.00 0.64%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usD 1,731,000 1,685,387.09 1,728,836.25 2.29%
04/15/2018
3,195,926.18 3,128,813.77 4.15%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usD 790,000 824,018.45 339,700.00 0.45%
824,018.45 339,700.00 0.45%
NETHERLANDS
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 usD 750,000 772,057.50 761,250.00 1.01%
772,057.50 761,250.00 1.01%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usD 835,000 896,581.25 752,543.75 1.00%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 usD 2,531,892 2,360,989.29 2,278,702.80 301%
3,257,570.54 3,031,246.55 4.01%
UNITED STATES OF AMERICA
ADS TACTICAL INC 11% 04/01/2018 usD 1,095,000 1,135,337.50 1,133,325.00 1.50%
ALERE INC 7.25% 07/01/2018 usD 1,250,000 1,321,387.50 1,262,500.00 1.67%
ALLY FINANCIAL INC 3.25% 11/05/2018 usD 1,550,000 1,527,822.75 1,5659,393.04 2.06%
ALLY FINANCIAL INC 3.25% 02/13/2018 usD 250,000 253,750.00 251,527.50 0.33%
ALLY FINANCIAL INC 4.75% 09/10/2018 usD 595,000 626,390.00 614,724.26 0.81%
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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)

AMERICAN AIRLINES GROUP INC 6.125% 06/01/2018 usD 1,745,000 1,847,937.50 1,816,981.25 2.40%
ASHLAND LLC 3.875% 04/15/2018 usD 1,250,000 1,285,032.50 1,284,787.46 1.70%
AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usD 420,000 422,212.50 412,650.00 0.55%
FINANCE INC FRN 12/01/2017

BANKRATE INC 6.125% 08/15/2018 usD 1,705,000 1,816,360.20 1,724,181.25 2.28%
BEVERAGES & MORE INC 10% 11/15/2018 usD 1,120,000 1,063,475.00 1,062,600.00 1.41%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usD 1,750,000 1,896,602.76 1,842,662.47 2.44%
CASE NEW HOLLAND INDUSTRIAL INC 7.875% 12/01/2017 usD 500,000 533,125.00 528,550.00 0.70%
CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% usD 1,650,000 1,693,786.20 1,623,187.50 2.15%
?:?4153/;((,)1& INC 5.25% 03/15/2018 usD 375,000 388,590.00 389,437.49 0.52%
CIT GROUP INC 6.625% 04/01/2018 usD 1,245,000 1,334,420.96 1,315,379.85 1.74%
CNH INDUSTRIAL CAPITAL LLC 3.875% 07/16/2018 usD 1,750,000 1,724,737.50 1,781,412.47 2.36%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 usD 305,000 320,781.25 311,569.70 0.41%
CONTINENTAL AIRLINES 2012-3 CLASS C PASS usD 500,000 526,250.00 520,000.00 0.69%
THROUGH TRUST 6.125% 04/29/2018

DISH DBS CORP 4.25% 04/01/2018 usD 1,750,000 1,779,112.95 1,792,262.52 2.37%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 usD 1,894,000 2,012,001.58 1,718,805.00 227%
FLEXI-VAN LEASING INC 7.875% 08/15/2018 usD 1,855,000 2,032,625.00 1,688,050.00 2.23%
FR’/ES/ENIUS MEDICAL CARE US FINANCE Il INC 6.5% usD 360,000 399,565.20 382,500.00 0.51%
2?{&?@?&;3 COMMUNICATIONS CORP 8.125% 10/01/2018 usD 1,275,000 1,386,219.55 1,377,803.30 1.82%
FRONTIER COMMUNICATIONS CORP 8.25% 04/15/2017 usD 300,000 315,000.00 307,749.00 0.41%
GENON ENERGY INC 9.5% 10/15/2018 usD 905,000 978,941.80 642,550.00 0.85%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usD 1,500,000 1,540,873.75 1,497,554.97 1.98%
GIBSON BRANDS INC 8.875% 08/01/2018 usD 2,250,000 2,345,625.00 2,086,875.00 2.75%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 usD 1,926,000 2,121,047.90 1,969,335.00 261%
HCA INC 8% 10/01/2018 usD 750,000 874,325.00 817,522.49 1.08%
IAC/INTERACTIVECORP 4.875% 11/30/2018 usD 504,000 515,970.00 513,424.80 0.68%
ICAHN ENTERPRISES LP / ICAHN ENTERPRISES usD 800,000 802,881.25 801,711.98 1.06%
FINANCE CORP 3.5% 03/15/2017

INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 1,500,000 1,534,375.00 1,485,000.00 1.96%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018

IRACORE INTERNATIONAL HOLDINGS INC 9.5% usD 1,114,000 1,173,520.00 584,850.00 0.77%
?564%23\118 4% 11/01/2017 usD 1,341,000 1,336,760.65 1,347,530.66 1.78%
ISTAR INC 4.875% 07/01/2018 usD 450,000 455,625.00 450,292.51 0.60%
JC PENNEY CORP INC 7.95% 04/01/2017 usD 650,000 667,875.00 658,125.00 0.87%
KEMET CORP 10.5% 05/01/2018 usD 1,425,000 1,424,592.50 1,428,348.76 1.89%
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 600,000 612,000.00 601,638.02 0.80%
MICHAEL BAKER INTERNATIONAL LLC / CDL usD 2,275,000 2,428,562.50 2,240,875.00 2.96%
ACQUISITION CO INC 8.25% 10/15/2018

NAVIENT CORP 4.625% 09/25/2017 usD 250,000 254,217.50 254,085.01 0.34%
NRG ENERGY INC 7.625% 01/15/2018 usD 785,000 842,708.76 826,550.04 1.09%
QWEST CAPITAL FUNDING INC 6.5% 11/15/2018 usb 532,000 566,501.28 556,036.29 0.74%
SOUTHWESTERN ENERGY CO 5.05% 01/23/2018 usD 324,000 332,782.11 330,885.00 0.44%
SOUTHWESTERN ENERGY CO 7.5% 02/01/2018 usD 400,000 420,000.00 418,500.00 0.55%
SPRINGLEAF FINANCE CORP 6.9% 12/15/2017 usD 470,000 496,385.50 489,754.11 0.65%
TENET HEALTHCARE CORP 6.25% 11/01/2018 usD 1,560,000 1,650,200.00 1,640,705.96 217%
TESORO CORP 4.25% 10/01/2017 usD 290,000 297,640.00 204,782.11 0.39%
T-MOBILE USA INC 5.25% 09/01/2018 usD 1,150,000 1,186,977.50 1,169,584.53 1.55%
TUTOR PERINI CORP 7.625% 11/01/2018 usD 1,475,000 1,484,760.05 1,476,593.03 1.95%
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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)

UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usb 1,320,000 1,426,805.77 1,383,346.85 1.83%

WHITING PETROLEUM CORP 6.5% 10/01/2018 usb 1,575,000 1,508,656.25 1,571,393.31 2.08%

WISE METALS GROUP LLC / WISE ALLOYS FINANCE usb 1,275,000 1,364,750.00 1,319,625.00 1.75%

CORP 8.75% 12/15/2018

YUM! BRANDS INC 6.25% 03/15/2018 usb 105,000 111,344.10 109,984.35 0.15%
58,408,227.57 55,669,498.84 73.65%

TOTAL I 70,734,215.29 67,124,102.29 88.82%

Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET

BONDS

UNITED STATES OF AMERICA

ASSOCIATED ASPHALT PARTNERS LLC/ROAD usb 916,000 969,580.00 921,725.00 1.22%
HOLDINGS IIl LLC/ASSOCIATED ASPHALT FINANCE 8.5%
02/15/2018
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usb 1,575,000 1,651,157.45 1,657,281.25 2.06%
INVENTIV HEALTH INC 9% 01/15/2018 usb 977,000 1,046,750.66 975,778.75 1.29%
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usb 357,000 369,841.09 363,604.50 0.48%
HOLDINGS FINANCE CORP 5% 08/01/2018

4,037,329.20 3,818,389.50 5.05%
TOTAL II. 4,037,329.20 3,818,389.50 5.05%
TOTAL INVESTMENTS IN SECURITIES 74,771,544.49 70,942,491.79 93.87%
CASH AT BANKS 3,642,230.37 4.82%
OTHER NET ASSETS 992,020.54 1.31%
TOTAL NET ASSETS 75,576,742.70  100.00%
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