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1. BFHESE
2016 12A31 B TERE XK EIL
InzE
SZHEELE -
RITHIF 8.52
BHEMNR 3,451,120.13
Z DD 35,292.90
3,486,421.55
R
EEEHAN (38,249.44)
RIZEER (674.31)
T VINT « TEBRITFHH ;
AR (167,341.40)
E A TR (4,781.23)
0D ER (3,248.81)
EF RN (19,796.89)
YIhR T4 T7VER (10,440.55)
S E AN (10,034.02)
(254,566.65)
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LHARE GiB (1,272,934.86)
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HEOMRE 44,094,646.27
BEMFBLE 3,231,854.90
BEMH5GTHNITFR I ERMIBR (1,273,053.65)
AB TG R LHERMBR 118.79

ZTDMABIG R HREMBLE _

(1,272,934.86)

FRERBMEIE R DM
- B&EH 3,434,945.65
3,434,945.65
BAH 11,400,000.00
B2 (21,960,000.00)
(10,560,000.00)
HAROMEE 38,928,511.96
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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 usD 560,000 585,150.00 585,631.22 1.50%
585,150.00 585,631.22 1.50%
CANADA
ELDORADO GOLD CORP 6.125% 12/15/2020 usD 450,000 455,187.50 455,625.00 1.17%
LUNDIN MINING CORP 7.5% 11/01/2020 usD 550,000 528,250.00 585,062.50 1.50%
TECK RESOURCES LTD 2.5% 02/01/2018 usD 100,000 97,750.00 97,125.00 0.25%
TECK RESOURCES LTD 3.85% 08/15/2017 usD 75,000 73,818.75 75,562.50 0.19%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usD 575,000 586,500.00 544,812.50 1.40%
6.75% 08/15/2018
1,741,506.25 1,758,187.50 451%
CAYMAN ISLANDS
TRANSOCEAN INC 6% 03/15/2018 usD 515,000 518,787.50 524,470.83 1.35%
518,787.50 524,470.83 1.35%
IRELAND
AERCAP IRELAND CAPITAL LTD / AERCAP GLOBAL usD 150,000 147,562.50 150,750.00 0.39%
AVIATION TRUST 2.75% 05/15/2017
147,562.50 150,750.00 0.39%
LUXEMBOURG
ARCELORMITTAL 6.125% 06/01/2018 usD 125,000 132,812.50 131,262.50 0.34%
COVERIS HOLDINGS SA 7.875% 11/01/2019 usD 800,000 810,756.25 798,000.00 2.04%
INTELSAT JACKSON HOLDINGS SA 7.25% 04/01/2019 usD 126,000 130,725.00 106,044.12 0.27%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usD 354,000 362,055.98 286,740.00 0.74%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usD 508,000 490,326.60 507,365.00 1.30%
04/15/2018
1,926,676.33 1,829,411.62 4.69%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usD 70,000 57,817.35 30,100.00 0.08%
57,817.35 30,100.00 0.08%
NETHERLANDS
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 usD 200,000 200,624.00 203,000.00 0.52%
PLAYA RESORTS HOLDING BV 8% 08/15/2020 usD 165,000 167,650.00 171,187.50 0.44%
368,274.00 374,187.50 0.96%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usD 320,000 310,400.00 288,400.00 0.74%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 usD 650,000 577,562.50 585,000.00 1.50%
887,962.50 873,400.00 2.24%
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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA

ADS TACTICAL INC 11% 04/01/2018 uUsD 465,000 479,618.75 481,275.00 1.24%
ALERE INC 7.25% 07/01/2018 usD 250,000 259,105.05 252,500.00 0.65%
ALLIED SPECIALTY VEHICLES INC 8.5% 11/01/2019 usD 495,000 513,137.50 508,612.50 1.31%
ALLY FINANCIAL INC 3.25% 11/05/2018 usD 250,000 245,537.00 251,515.01 0.65%
ALLY FINANCIAL INC 8% 12/31/2018 usD 200,000 215,500.00 218,334.00 0.56%
AMERICAN AIRLINES GROUP INC 6.125% 06/01/2018 usD 450,000 471,705.94 468,562.50 1.20%
AMERICAN AXLE & MANUFACTURING INC 5.125% uUsD 225,000 233,687.50 226,687.50 0.58%
2%:5425014?»10 5.625% 05/01/2019 usD 125,000 132,137.50 131,792.50 0.34%
APX GROUP INC 6.375% 12/01/2019 uUsD 500,000 501,508.62 514,404.98 1.32%
ARAMARK SERVICES INC 5.75% 03/15/2020 usD 205,000 212,687.50 210,006.10 0.54%
ASHLAND LLC 3.875% 04/15/2018 usD 500,000 510,600.00 513,914.99 1.32%
AVAYA INC 7% 04/01/2019 usD 325,000 318,558.84 284,375.00 0.73%
AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usD 99,000 99,000.00 97,267.50 0.25%
FINANCE INC FRN 12/01/2017

BANKRATE INC 6.125% 08/15/2018 uUsD 470,000 454,875.00 475,287.50 1.22%
BEVERAGES & MORE INC 10% 11/15/2018 usD 630,000 599,187.50 597,712.50 1.54%
BI-LO LLC/ BI-LO FINANCE CORP 9.25% 02/15/2019 usb 460,000 461,201.98 389,850.00 1.00%
BLUELINE RENTAL FINANCE CORP 7% 02/01/2019 usD 757,000 768,469.03 741,860.00 1.91%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usD 350,000 378,955.00 368,532.49 0.95%
CENVEO CORP 6% 08/01/2019 usD 695,000 653,481.25 615,075.00 1.58%
CHESTER DOWNS & MARINA LLC / CHESTER DOWNS uUsD 230,000 183,425.00 219,650.00 0.56%
FINANCE CORP 9.25% 02/01/2020

CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% uUsD 475,000 485,200.00 467,281.25 1.20%
?:?4153/;((,)1& INC 3.875% 02/19/2019 uUsD 500,000 486,166.67 511,129.99 1.31%
CLEAVER-BROOKS INC 8.75% 12/15/2019 usD 575,000 582,122.16 598,718.75 1.54%
CNH INDUSTRIAL CAPITAL LLC 3.25% 02/01/2017 usD 300,000 301,791.00 300,423.00 0.77%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usD 125,000 123,750.00 126,127.50 0.32%
COMMERCIAL VEHICLE GROUP INC 7.875% 04/15/2019 usD 761,000 705,602.50 755,202.50 1.94%
CONTINENTAL AIRLINES 2012-3 CLASS C PASS usD 175,000 185,500.00 182,000.00 0.47%
THROUGH TRUST 6.125% 04/29/2018

CTP TRANSPORTATION PRODUCTS LLC / CTP FINANCE usD 690,000 731,718.75 594,262.50 1.53%
INC 8.25% 12/15/2019

DISH DBS CORP 4.25% 04/01/2018 usD 250,000 251,540.60 256,037.50 0.66%
DOLE FOOD CO INC 7.25% 05/01/2019 usD 575,000 577,925.00 585,781.25 1.50%
DOLLAR TREE INC 5.25% 03/01/2020 usD 225,000 234,000.00 232,548.76 0.60%
DOWNSTREAM DEVELOPMENT AUTHORITY OF THE usD 525,000 499,346.20 527,625.00 1.36%
QUAPAW TRIBE OF OKLAHOMA 10.5% 07/01/2019

DPL INC 6.75% 10/01/2019 usD 500,000 502,076.62 510,000.00 1.31%
FLEXI-VAN LEASING INC 7.875% 08/15/2018 uUsD 835,000 834,456.25 759,850.00 1.95%
FLORIDA EAST COAST HOLDINGS CORP 6.75% usD 250,000 254,000.19 257,500.00 0.66%
gﬁ’%ﬁ?‘fég COMMUNICATIONS CORP 8.125% 10/01/2018 usD 575,000 638,112.85 621,362.27 1.60%
GENON ENERGY INC 9.5% 10/15/2018 usD 450,000 450,820.69 319,500.00 0.82%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usD 550,000 567,662.50 549,103.49 1.41%
GIBSON BRANDS INC 8.875% 08/01/2018 usD 850,000 827,481.25 788,375.00 2.03%
GREAT LAKES DREDGE & DOCK CORP 7.375% usD 500,000 513,652.25 496,875.00 1.28%
%2é%1éf(ql'1(5))WN HOLDINGS LLC/GREEKTOWN usD 500,000 520,443.27 526,250.00 1.35%
MOTHERSHIP CORP 8.875% 03/15/2019

GUITAR CENTER INC 6.5% 04/15/2019 usD 400,000 344,000.00 363,000.00 0.93%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 uUsD 500,000 531,086.19 511,250.00 1.31%
HCA INC 8% 10/01/2018 uUsD 425,000 487,500.00 463,262.74 1.19%
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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)

IAC/INTERACTIVECORP 4 .875% 11/30/2018 usb 208,000 212,869.28 211,889.60 0.54%
ICAHN ENTERPRISES LP / ICAHN ENTERPRISES usb 500,000 496,923.08 506,614.99 1.30%
FINANCE CORP 4.875% 03/15/2019
INFOR US INC 5.75% 08/15/2020 usD 225,000 235,125.00 235,687.50 0.61%
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 475,000 476,000.00 470,250.00 1.21%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018
ISTAR INC 4% 11/01/2017 usD 500,000 494,725.77 502,435.00 1.29%
JC PENNEY CORP INC 7.95% 04/01/2017 usD 300,000 311,050.00 303,750.00 0.78%
JC PENNEY CORP INC 8.125% 10/01/2019 usD 125,000 129,062.50 134,591.25 0.35%
KCG HOLDINGS INC 6.875% 03/15/2020 usD 525,000 524,343.75 523,031.25 1.34%
KEMET CORP 10.5% 05/01/2018 usD 500,000 510,766.42 501,175.00 1.29%
KRATOS DEFENSE & SECURITY SOLUTIONS INC 7% usD 425,000 365,166.75 414,545.00 1.06%
05/15/2019
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 315,000 317,362.50 315,859.96 0.81%
LMI AEROSPACE INC 7.375% 07/15/2019 usD 500,000 502,395.00 506,250.00 1.30%
MICHAEL BAKER INTERNATIONAL LLC / CDL usD 735,000 718,197.00 723,975.00 1.86%
ACQUISITION CO INC 8.25% 10/15/2018
NRG ENERGY INC 7.625% 01/15/2018 usD 150,000 164,600.00 157,939.50 0.41%
PRINCE MINERAL HOLDING CORP 11.5% 12/15/2019 usD 625,000 599,937.50 614,062.50 1.58%
RADIAN GROUP INC 5.5% 06/01/2019 usb 525,000 544,406.25 547,968.75 1.41%
SAEXPLORATION HOLDINGS INC 10% 04/14/2019 usD 212,701 118,045.90 168,033.79 0.43%
SERVICE CORP INTERNATIONAL/US 7.625% 10/01/2018 usD 125,000 142,240.90 136,250.00 0.35%
SHAPE TECHNOLOGIES GROUP INC 7.625% 02/01/2020 usb 125,000 125,156.25 127,187.50 0.33%
SOUTHWESTERN ENERGY CO 5.05% 01/23/2018 usD 175,000 179,812.50 178,718.75 0.46%
TENET HEALTHCARE CORP 5% 03/01/2019 usD 500,000 500,700.00 488,325.00 1.25%
TESORO LOGISTICS LP / TESORO LOGISTICS FINANCE usD 250,000 248,750.00 265,312.50 0.68%
CORP 5.5% 10/15/2019
T-MOBILE USA INC 5.25% 09/01/2018 usD 475,000 489,422.50 483,089.26 1.24%
TRONOX FINANCE LLC 6.375% 08/15/2020 usD 300,000 290,250.00 279,444.01 0.72%
TUTOR PERINI CORP 7.625% 11/01/2018 usD 425,000 431,551.25 425,459.01 1.09%
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usD 575,000 608,332.25 602,594.27 1.55%
WHITING PETROLEUM CORP 5% 03/15/2019 usb 175,000 162,312.50 174,772.50 0.45%
WHITING PETROLEUM CORP 6.5% 10/01/2018 usD 500,000 476,108.87 498,855.02 1.28%
WISE METALS GROUP LLC / WISE ALLOYS FINANCE usD 879,000 943,435.25 909,765.00 2.33%
CORP 8.75% 12/15/2018
YUM! BRANDS INC 6.25% 03/15/2018 usD 45,000 47,718.90 47,136.15 0.12%
30,695,101.77 30,325,739.63  77.91%
TOTAL L. 36,928,838.20 36,451,878.30  93.63%
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Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET
BONDS
UNITED STATES OF AMERICA
ASSOCIATED ASPHALT PARTNERS LLC/ROAD usD 300,000 288,000.00 301,875.00 0.78%
HOLDINGS IIl LLC/ASSOCIATED ASPHALT FINANCE 8.5%
02/15/2018
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usD 688,000 715,462.52 680,260.00 1.75%
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usD 125,000 128,750.00 127,312.50 0.33%
HOLDINGS FINANCE CORP 5% 08/01/2018
1,132,212.52 1,109,447.50 2.86%
TOTAL II. 1,132,212.52 1,109,447.50 2.86%
TOTAL INVESTMENTS IN SECURITIES 38,061,050.72 37,561,325.80  96.49%
CASH AT BANKS 841,651.11 2.16%
OTHER NET ASSETS 525,535.05 1.35%
TOTAL NET ASSETS 38,928,511.96  100.00%
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