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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

BONDS
AUSTRALIA
BOART LONGYEAR MANAGEMENT PTY LTD 10% usp 1,425,000 1,492,236.55 103846875  0.75%
10/01/2018
1492,236.55 103846875  0.75%
BERMUDA
DIGICEL LTD 7% 02/15/2020 usp 1,000,000 999,881.66 919,84001  0.66%
999,881.66 919,84001  0.66%
CANADA
BOMBARDIER INC 5.5% 09/15/2018 usp 250,000 236,250.00 23000500  0.17%
LIONS GATE ENTERTAINMENT CORP 5.25% 08/01/2018 UsD 1,000,000 1,041,250.00 103500000  0.75%
VALEANT PHARMACEUTICALS INTERNATIONAL ING usp 1,150,000 1,173,000.00 1,144,25000  0.83%
6.75% 08/15/2018
2,450,500.00 2409,265.00  1.75%
LUXEMBOURG
ARCELORMITTAL 6.125% 06/01/2018 usp 250,000 273,208.33 228659.99  0.17%
INEOS GROUP HOLDINGS SA 6.125% 08/15/2018 usp 2,750,000 2,639,767.86 272574490  1.97%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 usD 2,260,000 2,386,853.80 168166608  121%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% usp 475,000 472,482.50 45303125  0.33%
04/15/2018
MILLICOM INTERNATIONAL CELLULAR SA 4.75% usp 250,000 231,750.00 22461500  0.16%
05/22/2020
PACIFIC DRILLING V LTD 7.25% 12/01/2017 usp 1,000,000 981,248.21 52250000  0.38%
7,185,310.70 5836,217.22  4.22%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usp 4,750,000 4,891,075.00 2,784,02250  2.01%
4,891,075.00 2,784,02250  2.01%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usp 4,500,000 4,753,847.55 3,768,750.00  2.72%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 usD 4,625,000 4,324,777.71 386187500  2.79%
9,078,625.26 7.630,625.00  551%
UNITED STATES OF AMERICA
ACCURIDE CORP 9.5% 08/01/2018 usD 4,750,000 5,016,626.21 3918,750.00  2.83%
ADS TACTICAL INC 11% 04/01/2018 usp 630,000 651,337.50 637.875.00  0.46%
ALERE INC 7.25% 07/01/2018 usp 300,000 324,906.52 30745500  0.22%
ALLIED SPECIALTY VEHICLES INC 8.5% 11/01/2019 usD 750,000 796,875.00 76125000  0.55%
ALLY FINANCIAL INC 3.25% 02/13/2018 usp 75,000 74,470.50 7487100  0.05%
AMERICAN GILSONITE CO 11.5% 09/01/2017 usD 5,350,000 5,831,161.27 371825000  2.68%
ARAMARK SERVICES INC 5.75% 03/15/2020 usD 75,000 77,812.50 7768050  0.06%
ASHLAND INC 3.875% 04/15/2018 usp 500,000 514,687.50 51331501 0.37%
ASSOCIATED MATERIALS LLC / AMH NEW FINANCE INC usp 2,250,000 2,351,896.51 1552,50000  1.12%

9.125% 11/01/2017
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(20155 12A31HIRTE)
(K FILTRE)

#AR BE HE/HUE R Bl #53 AELLR
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usD 3,750,000 3,802,181.09 3,731,250.00 269%
FINANCE INC FRN 12/01/2017

BANKRATE INC 6.125% 08/15/2018 usD 4,000,000 4,216,825.93 4,040,000.00 292%
BEVERAGES & MORE INC 10% 11/15/2018 usD 475,000 461,937.50 445,312.50 0.32%
BI-LO LLC / BI-LO FINANCE CORP 9.25% 02/15/2019 usD 3,000,000 3,075,409.51 3,015,000.00 2.18%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usD 500,000 567,860.00 518,185.01 0.37%
cgo HOLDINGS LLC / CCO HOLDINGS CAPITAL CORP usD 322,000 334,477.50 327,750.93 0.24%
T% 01/15/2019

CHSICOSI"«;ZMUNITY HEALTH SYSTEMS INC 5.125% usD 750,000 791,250.00 755,505.02 0.55%
08/15/2018

CIT GROUP INC 6.625% 04/01/2018 usD 750,000 843,093.75 795,000.00 0.57%
CLEAVER-BROOKS INC 8.75% 12/15/2019 usD 805,000 818,399.01 772,800.00 0.56%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usD 250,000 254,322 50 246,935.01 0.18%
COMMERCIAL VEHICLE GROUP INC 7.875% 04/15/2019 usD 518,000 533,540.00 450,660.00 0.33%
COVERIS HOLDING CORP 10% 06/01/2018 usD 3,240,000 3,498,116.51 3,078,000.00 2.22%
DISH DBS CORP 4.25% 04/01/2018 uso 750,000 781,017.85 753,390.03 0.54%
DOLE FOOD CO 7.25 % 05012019 usD 200,000 201,000.00 198,000.00 0.14%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 usD 5,539,000 5,844,565.71 4,126,555.00 2.98%
EMPIRE TODAY LLC / EMPIRE TODAY FINANCE CORP usD 5,326,000 5,495,640.71 5,059,700.00 364%
11.375% 02/01/2017

FLEXI-VAN LEASING INC 7.875% 08/15/2018 usD 4,000,000 4,348,459.48 4,000,000.00 2.89%
FRONTIER COMMUNICATIONS CORP 8.125% 10/01/2018 usD 500,000 560,378.12 517,705.00 0.37%
GENON ENERGY INC 9.5% 10/15/2018 usD 3,250,000 3,483,274.84 2,736,467.42 1.97%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usD 50,000 50,250.00 49,004 50 0.04%
GIBSON BRANDS INC 8.875% 08/01/2018 uso 5,500,000 5,745,300.00 3,162,500.00 2.28%
HALCON RESOURCES CORP 8.625% 02/01/2020 usD 500,000 503,125.00 340,000.00 0.25%
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018 usD 4,000,000 4,404,355.86 3,700,000.00 267%
HCA INC 8% 10/01/2018 usb 150,000 178,380.00 167,772.00 0.12%
HEXION INC 8.875% 02/01/2018 usD 2,250,000 2,348,196 43 1,563,750.00 1.13%
IAC/INTERACTIVECORP 4.875% 11/30/2018 usD 250,000 263,229.87 251,250.00 0.18%
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 1,700,000 1,744,055.81 1,666,000.00 1.20%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018

IRACORE INTERNATIONAL HOLDINGS INC 9.5% usD 2,480,000 2,601,379.81 1,624,400.00 117%
06/01/2018

ISTAR INC 4% 11/01/2017 usD 250,000 250,867.39 245,949.99 0.18%
KEMET CORP 10.5% 05/01/2018 usD 4,507,000 4,868,435 62 3,913,196.25 2.82%
KINETIC CONCEPTS ING / KCI USA INC 10.5% 11/01/2018 usD 2,800,000 3,176,016 67 2,728,684.08 1.97%
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 4,000,000 4,045,465.70 4,030,000.00 291%
LOGAN'S ROADHOUSE INC 10.75% 10/15/2017 usD 4,110,000 3,359,028.00 2,342,700.00 1.69%
MGM RESORTS INTERNATIONAL 7.625% 01/15/2017 usD 500,000 569,500.00 521,995.01 0.38%
MICHAEL BAKER INTERNATIONAL LLC / CDL usD 4,500,000 4,786,528.72 3,982,500.00 2.87%
ACQUISITION CO INC 8.25% 10/15/2018

NBTY INC 9% 10/01/2018 usD 1,000,000 1,040,543 86 1,014,349.98 0.73%
NRG ENERGY INC 7.625% 01/15/2018 usD 185,000 211,726.19 194,155.65 0.14%
PETROQUEST ENERGY INC 10% 09/01/2017 usD 5,250,000 5,588,507.58 3,5643,750.00 2.56%
RR DONNELLEY & SONS CO 7.25% 05/15/2018 usD 500,000 581,175.00 526,015.01 0.38%
SABINE PASS LNG LP 7.5% 11/30/2016 usD 1,000,000 1,110,312.50 1,000,000.00 0.72%
SAEXPLORATION HOLDINGS INC 10% 07/15/2019 usD 450,000 287,437.50 272,250.00 0.20%
SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE usp 3,000,000 3,195,252 88 3,007,740.10 217%
CORP 7% 05/15/2018
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1. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

T-MOBILE USA INC 5.25% 09/01/2018 usD 750,000 781,640.62 766,904.98 0.55%
TUTOR PERINI CORP 7.625% 11/01/2018 usD 250,000 264,500.00 248,764.99 0.18%
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usD 1,500,000 1,622,970.32 1,563,164.98 1.13%
US AIRWAYS GROUP INC 6.125% 06/01/2018 usD 3,000,000 3,173,431.42 3,069,480.08 2.22%
WINDSTREAM SERVICES LLC 7.875% 11/01/2017 usD 750,000 814,284.37 767,670.02 0.55%
WISE METALS GROUP LLC / WISE ALLOYS FINANCE usD 1,412,000 1,510,443.25 1,069,590.00 0.77%
CORP 8.75% 12/15/2018
XPO LOGISTICS INC 7.875% 09/01/2019 usD 750,000 804,990.00 761,250.00 0.55%
115,432,853 89 9522504003  68.71%
TOTALL 141,530,483.06 115,843,468.51 83.61%

Il. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET

BONDS
UNITED STATES OF AMERICA
ASSOCIATED ASPHALT PARTNERS LLC/ROAD usD 4,029,000 4,261,539.65 4,049,145.00 2.92%
HOLDINGS Il LLCIASSOCIATED ASPHALT FINANCE 8.5%
02/15/2018
BUILDING MATERIALS HOLDING CORP 9% 09/15/2018 usD 4,062,000 4,407,656.85 4,219,402.50 3.05%
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 usD 2,448,000 2,601,531.17 2,478,600.00 1.79%
INVENTIV HEALTH INC 9% 01/15/2018 usD 3,000,000 3,214,461.31 3,052,500.00 2.20%
NAI ENTERTAINMENT HOLDINGS / MAI ENTERTAINMENT usD 1,000,000 1,046,481.48 1,017,500.00 0.73%
HOLDINGS FINANCE CORP 5% 08/01/2018
OXFORD FINANCE LLC / OXFORD FINANCE CO-ISSUER uspD 611,000 648,056.72 617,110.00 0.45%
INC 7.25% 01/15/2018
RIVERS PITTSBURGH BORROWER LP/RIVERS usD 1,500,000 1,569,375.00 1,552,500.00 1.12%
PITTSBURGH FINANCE CORP 9.5% 06/15/2019

17,749,102.18 16,986,757 .50 12.26%
TOTAL II. 17,749,102.18 16,986,757.50  12.26%
TOTAL INVESTMENTS IN SECURITIES 159,279,585.24 132,830,226.01 95.87%
CASH AT BANKS 1,092,047 41 0.79%
OTHER NET ASSETS 4,637,190.30 3.34%
TOTAL NET ASSETS 138,559,463.72  100.00%
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UBS AG,
12/11/2015 01/06/2018 UsD 1,766,307.56 JPY 213,324,913 1,769,633.65 3,326.09 STAMFORD
J.P. MORGAN
12/18/2015 01/06/2018 uso 8,239.95 JPY 1,000,000 8,295.49 55.54 CHASE,
NEW YORK
J.P. MORGAN
12/24/2015 01/06/2016 JPY 2,200,000 uso 18,283.13 (18,250.07) 33.08 CHASE,
NEW YORK

TOTAL 3,414.69

As at December 31, 2015, the unrealized appreciation on these contracts was USD 3,414.69.

fE B REB BE FEH) BEBE g i CREIL) Eﬁuﬁﬁé—(%ﬂ?lﬁ}b) HEIHEF
12/29/2015  01/05/2016 usD 1661350  JPY 2,000,000 16,590.53 (22.97) - :’SFSO‘;%
121712015 01/06/2016 JPY 16,200,000  USD 132,15428  (134,386.86) (2,232.58) ot
12/15/2015  01/06/2016 JPY 7200000 USD 59,262.19 (59,727.49) (465.30) - fgfo‘;%

TOTAL (2,720.85)

As at December 31, 2015, the unrealized depreciation on these contracts was USD 2,720.85.

73 UEEl

~  EEm
854 T 3 s A BExA B CEFL) #BE CREL)
USDJPY 5Y FX OPT-B -0.007452 uso (66,669,574) 519,123.41 (69,669,574)
USDJPY 5Y FX OPT-A -0.002753 uso (68,539,400) 188,202 .42 (68,359,400)

As at December 31, 2015, the net unrealized

707,325.83 (138,028,974)

appreciation on these contracts was USD 707,325.83.
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