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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
BONDS
AUSTRALIA
BOART LONGYEAR MANAGEMENT PTY LTD 10% uUsSD 1,925,000 2,015,828.32 2,002,000.00 0.59%
10/01/2018
FMG RESOURCES AUGUST 2006 PTY LTD 6% usb 500,000 513,750.00 475,000.00 0.14%
04/01/2017

2,529,578.32 2,477,000.00 0.73%
CANADA
BOMBARDIER INC 7.5% 03/15/2018 uUsD 250,000 277,450.00 272,500.00 0.08%
TERVITA CORP 8% 11/15/2018 uUsD 4,250,000 4,470,625.00 3,682,412.50 1.08%

4,748,075.00 3,954,912.50 1.16%
LUXEMBOURG
AGUILA 3 SA 7.875% 01/31/2018 uUsD 5,650,000 5,923,562.50 5,500,387.85 1.61%
ARCELORMITTAL 6.125% 06/01/2018 uUsD 250,000 273,208.33 265,774.99 0.08%
INEOS GROUP HOLDINGS SA 6.125% 08/15/2018 uUsD 3,500,000 3,614,250.00 3,351,250.00 0.98%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 uUsD 2,260,000 2,386,853.80 2,309,448.88 0.68%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% uUsD 1,750,000 1,740,725.00 1,690,937.50 0.49%
04/15/2018
PACIFIC DRILLING V LTD 7.25% 12/01/2017 usD 1,399,000 1,372,766.25 1,245,110.00 0.36%

15,311,365.88 14,362,909.22 4.20%

MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 uUsD 5,000,000 5,148,500.00 4,162,500.00 1.22%

5,148,500.00 4,162,500.00 1.22%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% uUsD 6,894,000 7,282,894.44 6,687,180.00 1.96%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 uUsD 5,125,000 4,792,321.25 4,458,750.00 1.30%

12,075,215.69 11,145,930.00 3.26%

UNITED STATES OF AMERICA
ACCURIDE CORP 9.5% 08/01/2018 uUsD 6,265,000 6,616,665.95 6,484,275.00 1.90%
AES CORP/VA 8% 10/15/2017 uUsD 435,000 513,213.00 488,574.61 0.14%
AHERN RENTALS INC 9.5% 06/15/2018 uUsD 3,835,000 4,277,629.00 3,950,050.00 1.16%
ALERE INC 7.25% 07/01/2018 uUsD 2,300,000 2,490,950.00 2,386,250.00 0.70%
ALLY FINANCIAL INC 4.75% 09/10/2018 uUsD 100,000 106,625.00 103,821.00 0.03%
AMERICAN ACHIEVEMENT CORP 10.875% 04/15/2016 usD 4,475,000 4,661,869.17 4,290,406.25 1.26%
AMERICAN GILSONITE CO 11.5% 09/01/2017 uUsD 6,515,000 7,100,937.50 6,417,275.00 1.88%
ASHLAND INC 3.875% 04/15/2018 uUsD 1,000,000 1,029,375.00 1,007,500.00 0.29%
ASSOCIATED MATERIALS LLC / AMH NEW FINANCE uUsD 7,017,000 7,334,781.25 5,771,482.50 1.69%
INC 9.125% 11/01/2017
AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET uUsbD 6,129,000 6,214,284.77 6,098,355.00 1.78%
FINANCE INC FRN 12/01/2017
BANKRATE INC 6.125% 08/15/2018 uUsD 6,492,000 6,843,908.48 6,070,020.00 1.78%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 uUsD 500,000 567,860.00 551,980.02 0.16%
CAPELLA HEALTHCARE INC 9.25% 07/01/2017 uUsD 5,365,000 5,647,588.68 5,673,966.57 1.63%
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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
(continued)

UNITED STATES OF AMERICA (continued)

CARRIZO OIL & GAS INC 8.625% 10/15/2018 usD 3,500,000 3,718,212.35 3499,080.97  1.02%
CENTRAL GARDEN AND PET CO 8.25% 03/01/2018 usD 5,038,000 5,193,415.28 5050,595.00  1.48%
CHESAPEAKE ENERGY CORP 7.25% 12/15/2018 uUsD 350,000 412,650.00 38568250  0.11%
CHS/COMMUNITY HEALTH SYSTEMS INC 5.125% usD 1,000,000 1,055,000.00 1,030,260.01  0.30%
g?ﬁalggjp INC 6.625% 04/01/2018 usD 1,000,000 1,124,125.00 1,085,000.00  0.32%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usD 250,000 254,322.50 246,250.00  0.07%
DISH DBS CORP 4.25% 04/01/2018 usD 1,000,000 1,041,357.14 1,024,820.02  0.30%
DJ/O I;INANCE LLC / DJO FINANCE CORP 8.75% usD 875,000 940,584.17 913,666.24  0.27%
DYNCORP INTERNATIONAL ING 10.375% 07/01/2017 usD 6,389,000 6,741,457.00 536164868  1.57%
EMPIRE TODAY LLC / EMPIRE TODAY FINANCE CORP usD 6,576,000 6,785,455.00 4,866,240.00  1.42%
11.375% 02/01/2017
EPL OIL & GAS INC 8.25% 02/15/2018 usD 2,000,000 2,122,350.00 1,520,000.00  0.44%
EXCO RESOURCES INC 7.5% 09/15/2018 usD 7,025,000 7,181,580.00 5371,595.78  1.57%
EXOPACK HOLDING CORP 10% 06/01/2018 usD 5,919,000 6,390,540.63 6,214,950.00  1.82%
FLEXI-VAN LEASING INC 7.875% 08/15/2018 usD 7,663,000 8,330,561.25 7,605527.50  2.24%
FRONTIER COMMUNICATIONS CORP 8.125% usD 150,000 175,308.75 168,802.51  0.05%
101/
é()E?q1oiAO1E8r1ERGY INC 9.5% 10/15/2018 usD 7,275,000 7,797,176.75 7,288,240.44  2.14%
GIBSON BRANDS INC 8.875% 08/01/2018 usD 7,500,000 7,834,500.00 7,181,25000  2.11%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 usD 6,247,000 6,878,502.76 6,512497.50  1.91%
HCA INC 8% 10/01/2018 usD 150,000 178,380.00 172,270.50  0.05%
HEXION US FINANCE CORP / HEXION NOVA SCOTIA usD 2,800,000 2,922,200.00 2,506,000.00  0.73%
FINANCE ULC 8.875% 02/01/2018
IAC/INTERACTIVECORP 4.875% 11/30/2018 usD 1,000,000 1,052,919.49 1,033,700.03  0.30%
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 5,600,000 5,745,125.00 5684,00000  1.66%
INTERFACE SECURITY SYSTEMS LLC 9.25%
01/15/2018
IRACORE INTERNATIONAL HOLDINGS INC 9.5% usD 3,715,000 3,896,825.00 2,108,262.50  0.62%
?g%/azg:h?ANcmL INC 4% 11/01/2017 UsD 250,000 250,867.39 242,500.00  0.07%
KEMET CORP 10.5% 05/01/2018 usD 5,097,000 5,397,958.75 5147,970.00  1.51%
KENAN ADVANTAGE GROUP INC/THE 8.375% usD 2,750,000 2,935,312.50 2,818,750.00  0.82%
|1<|2r<11|§ﬁg1g0NCEPTs INC / KCI USA INC 10.5% usD 2,800,000 3,176,016.67 3,054,099.91  0.89%
101/
&3}:2:;83 MEDICAL IMAGING INC 9.75% 05/15/2017 usD 8,125,000 8,275,368.75 792439360  2.33%
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 5,764,000 5,829,516.07 5807,230.00  1.70%
LOGAN'S ROADHOUSE INC 10.75% 10/15/2017 usD 4,110,000 3,359,028.00 3,000,300.00  0.88%
MARINA DISTRICT FINANCE CO INC 9.875% 08/15/2018 usD 4,500,000 4,778,193.46 472500000  1.38%
MARQUETTE TRANSPORTATION CO LLC/ usD 6,248,000 6,616,147.50 6,451,060.00  1.89%

MARQUETTE TRANSPORTATION FINANCE CORP
10.875% 01/15/2017

MGM RESORTS INTERNATIONAL 7.625% 01/15/2017 usb 750,000 854,250.00 805,544.99 0.24%
MICHAEL BAKER INTERNATIONAL LLC / CDL usbD 7,310,000 7,775,450.00 7,291,725.00 2.14%
ACQUISITION CO INC 8.25% 10/15/2018

NBTY INC 9% 10/01/2018 usbD 1,175,000 1,224,962.50 1,170,593.75 0.34%
NRG ENERGY INC 7.625% 01/15/2018 usb 185,000 211,726.19 203,483.35 0.06%
NUVERRA ENVIRONMENTAL SOLUTIONS INC 9.875% usb 5,720,000 5,907,437.50 3,496,350.00 1.02%
g‘l‘Eq'SR/(z)(gSEST ENERGY INC 10% 09/01/2017 usb 7,355,000 7,829,233.00 6,699,890.32 1.96%
PITTSBURGH GLASS WORKS LLC 8% 11/15/2018 usb 6,307,000 6,892,964.30 6,638,117.50 1.94%
QUALITY DISTRIBUTION LLC / QD CAPITAL CORP usb 5,427,000 5,803,682.72 5,698,350.00 1.67%

9.875% 11/01/2018
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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
(continued)

UNITED STATES OF AMERICA (continued)

QUIKSILVER INC / QS WHOLESALE INC 7.875% usbD 6,360,000 6,688,322.50 5,580,900.00 1.63%
08/01/2018
RR DONNELLEY & SONS CO 7.25% 05/15/2018 usbD 500,000 581,175.00 546,875.00 0.16%
RSI HOME PRODUCTS INC 6.875% 03/01/2018 usb 4,956,000 5,308,698.95 5,166,630.00 1.51%
SABINE PASS LNG LP 7.5% 11/30/2016 usb 2,000,000 2,220,625.00 2,081,940.00 0.61%
SABRE HOLDINGS CORP 8.35% 03/15/2016 usb 650,000 721,687.50 698,750.00 0.20%
SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE usb 6,651,000 7,083,875.63 6,318,450.00 1.85%
CORP 7% 05/15/2018
T-MOBILE USA INC 5.25% 09/01/2018 usb 1,000,000 1,042,187.50 1,041,200.03 0.30%
TUTOR PERINI CORP 7.625% 11/01/2018 usb 500,000 529,000.00 517,410.01 0.15%
UNITED CONTINENTAL HOLDINGS INC 6.375% usb 1,658,000 1,793,923.19 1,749,190.00 0.51%
06/01/2018
UNITED RENTALS NORTH AMERICA INC 5.75% usbD 1,500,000 1,682,125.00 1,565,879.97 0.46%
07/15/2018
UNITED STATES TREASURY BILL 0% 02/12/2015 usb 320,000 319,930.00 319,998.09 0.09%
US AIRWAYS GROUP INC 6.125% 06/01/2018 usb 3,395,000 3,591,266.56 3,5636,232.12 1.03%
VALEANT PHARMACEUTICALS INTERNATIONAL usb 698,000 736,597.74 719,987.01 0.21%
6.875% 12/01/2018
VWR FUNDING INC 7.25% 09/15/2017 usbD 6,470,000 6,922,515.00 6,730,805.58 1.97%
257,418,280.74 233,773,911.36 68.42%
TOTAL L 297,231,015.63 269,877,163.08 78.99%

Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET
BONDS

LUXEMBOURG
APERAM SA 7.75% 04/01/2018 usbD 5,238,000 5,575,082.50 5,424,577.37 1.59%

5,575,082.50 5,424,577.37 1.59%

UNITED STATES OF AMERICA

ASSOCIATED ASPHALT PARTNERS LLC/ROAD usb 4,533,000 4,794,628.75 4,306,350.00 1.26%
HOLDINGS |1l LLC/ASSOCIATED ASPHALT FINANCE
8.5% 02/15/2018

BUILDING MATERIALS HOLDING CORP 9% 09/15/2018 usD 6,812,000 7,391,668.75 7,152,600.00 2.10%
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usD 2,448,000 2,601,531.17 2,570,400.00 0.75%
DCP LLC / DCP CORP 10.75% 08/15/2015 usD 4,860,000 4,919,960.00 4,865,346.00 1.42%
EURAMAX INTERNATIONAL INC 9.5% 04/01/2016 usD 6,980,000 6,998,608.51 6,508,850.00 1.90%
IDQ HOLDINGS INC 11.5% 04/01/2017 usD 3,128,000 3,461,943.75 3,315,680.00 0.97%
INVENTIV HEALTH INC 9% 01/15/2018 usD 5,343,000 5,724,955.59 5,476,575.00 1.60%
KCG HOLDINGS INC 8.25% 06/15/2018 usD 6,546,000 6,960,100.60 6,676,920.00 1.95%
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Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

NAI ENTERTAINMENT HOLDINGS / NAI usD 1,350,000 1,412,750.00 1,382,062.50 0.40%

ENTERTAINMENT HOLDINGS FINANCE CORP 5%

08/01/2018

OXFORD FINANCE LLC / OXFORD FINANCE CO- usD 611,000 648,056.72 630,857.50 0.18%

ISSUER INC 7.25% 01/15/2018

PERMIAN HOLDINGS INC 10.5% 01/15/2018 usb 2,771,000 2,850,773.75 2,175,235.00 0.64%
47,764,977.59 45,060,876.00 13.17%

TOTAL Il 53,340,060.09 50,485,453.37 14.76%

TOTAL INVESTMENTS IN SECURITIES 350,571,075.72 320,362,616.45 93.75%

CASH AT BANKS 12,667,776.82 3.71%

CASH AT BROKERS (144,920.55) -0.04%

OTHER NET ASSETS 8,848,176.03 2.58%

TOTAL NET ASSETS 341,733,648.75  100.00%



ya—b-Fab—-ar - N -A—)F-KRIF-T7L R

(2014512R31HIRT#E)
(K KILTERTR)
fEELE

UNITED STATES OF AMERICA 81.59%
LUXEMBOURG 5.79%
UNITED KINGDOM 3.26%
MARSHALL ISLANDS 1.22%
CANADA 1.16%
AUSTRALIA 0.73%
93.75%
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12/23/2014 02/04/2015 usb 5,806.53 JPY 700,000 5,865.67 59.14  UBS, NEW YORK
12/23/2014 02/04/2015 USD  4,322,826.09 JPY 521,159,913 4,367,070.93 44,244.84 UBS, NEW YORK
12/24/2014 02/04/2015 usb 27,729.35 JPY 3,340,000 27,987.60 258.25 UBS, NEW YORK
12/29/2014 01/06/2015 USD  1,708,905.39 JPY 206,000,000 1,725,770.10 16,864.71  UBS, NEW YORK
12/29/2014 01/06/2015 usb 829.57 JPY 100,000 837.75 8.18  UBS, NEW YORK
12/29/2014 01/06/2015 usb 29,034.80 JPY 3,500,000 29,321.34 286.54 UBS, NEW YORK
12/01/2014 01/05/2015 JPY 13,309,000 usD 112,552.35 (111,495.41) 1,056.94 UBS, NEW YORK
12/03/2014 01/05/2015 usb 22,583.37 JPY 2,700,000 22,619.10 35.73  UBS, NEW YORK
12/08/2014 01/05/2015 usb 77,653.26 JPY 9,375,000 78,538.54 885.28 UBS, NEW YORK
12/19/2014 01/05/2015 usbD 22,596.41 JPY 2,700,000 22,619.10 22.69 UBS, NEW YORK
12/22/2014 01/05/2015 usbD 30,373.32 JPY 3,640,000 30,493.90 120.58 UBS, NEW YORK
12/12/2014 01/05/2015 JPY 900,000 usb 7,611.06 (7,539.70) 71.36  UBS, NEW YORK
12/18/2014 01/05/2015 JPY 1,500,000 usb 12,619.68 (12,566.17) 53.51  UBS, NEW YORK
12/17/2014 01/05/2015 JPY 2,900,000 usb 24,711.98 (24,294.59) 417.39  UBS, NEW YORK
12/16/2014 01/05/2015 JPY 1,600,000 usb 13,664.94 (13,403.91) 261.03 UBS, NEW YORK
12/15/2014 01/05/2015 JPY 3,000,000 usb 25,366.33 (25,132.33) 234.00 UBS, NEW YORK
12/11/2014 01/05/2015 JPY 3,200,000 usb 26,810.55 (26,807.82) 273 UBS, NEW YORK
12/10/2014 01/05/2015 JPY 2,750,000 usb 23,171.94 (23,037.97) 133.97 UBS, NEW YORK
12/09/2014 01/05/2015 JPY 12,352,000 usbD 103,864.65 (103,478.20) 386.45 UBS, NEW YORK
12/02/2014 01/05/2015 JPY 4,850,000 usb 40,724.48 (40,630.61) 93.87 UBS, NEW YORK
TOTAL 65,497.19
_ RER
#ER REH BE FEED BE g Mg CREJL) FHEE CREL) WEIHEF
12/23/2014 01/05/2015 JPY 521,159,913 usb 4,321,034.02 (4,365,988.28) (44,954.26) UBS, NEW YORK
12/29/2014 02/04/2015 JPY 2,820,000 usb 23,398.61 (23,630.25) (231.64) UBS, NEW YORK
12/01/2014 01/05/2015 USD 4,758,608.27 JPY 562,005,913 4,708,173.38 (50,434.89) UBS, NEW YORK
12/05/2014 01/05/2015 JPY 11,700,000 usb 96,426.05 (98,016.10) (1,590.05) UBS, NEW YORK
12/04/2014 01/05/2015 JPY 1,200,000 usbD 10,030.76 (10,052.93) (22.17)  UBS, NEW YORK
TOTAL (97,233.01)

As at December 31, 2014, the unrealized appreciation on these contracts was USD 65,497.19, the unrealized
depreciation on these contracts was USD 97,233.01. These are disclosed in the statement of net assets.
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US 5YR NOTE (CBT) MAR15 uUsb (265.00) 51,757.81 31,474,960.94

51,757.81 31,474,960.94

As at December 31, 2014, the net unrealized appreciation on this contract was USD 51,757.81 and is disclosed
in the statement of net assets.

: -~
#7733l
. _ _ RER
448 * T3 Uik BE HETAR EHEAE (K FIL) 9 (BAA)
USDJPY 5Y FX OPT-B -0.003661 uUsD (164,447,910) 602,043.80 (164,447,910)
USDJPY 5Y FX OPT-A -0.003712 usbD (162,794,795) 604,294.28 (162,794,795)

1,206,338.08 (327,242,705)

As at December 31, 2014, the net unrealized appreciation on these contracts was USD 1,206,338.08. These are
disclosed in the statement of net assets.
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