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I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET
BONDS
BERMUDA
DIGICEL LTD 7% 02/15/2020 usD 1,000,000 999 881.66 943,099.98 1.08%
999 B81.66 943,099.98 1.08%
CANADA
AlR CANADA 7.75% 04/15/2021 usD 300,000 316,980.00 336,000.00 0.39%
ELDORADO GOLD CORP 6.125% 12/15/2020 uUsD 300,000 303,000.00 303,750.00 0.35%
LUNDIN MINING CORP 7.5% 11/01/2020 usD 225,000 226,125.00 239,343.75 0.27%
TECK RESOURCES LTD 2.5% 02/01/2018 uUsD 200,000 195,500.00 194,250.00 0.22%
TECK RESOURCES LTD 3.85% 08/15/2017 uso 225,000 221,456.25 226,687.50 0.26%
VALEANT PHARMACEUTICALS INTERNATIONAL INC usD 1,150,000 1,173,000.00 1,089,625.00 1.25%
6.75% 08/15/2018
2.436,061.25 2 389,656.25 2.74%
CAYMAN ISLANDS
TRANSOCEAN INC 6% 03/15/2018 usD 1,145,000 1,153,425.00 1,166,056.51 1.34%
1,153,425.00 1,166,056.51 1.34%
LUXEMBOURG
ARCELORMITTAL 6.125% 06/01/2018 uso 250,000 273,208.33 262,525.01 0.30%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 UsD 1,370,000 1,446,898.10 1,109,700.00 1.27%
MALLINCKRODT INTERNATIONAL FINANCE SA 3.5% uUsD 475,000 472 482.50 474 ,406.25 0.54%
04/15/2018
MILLICOM INTERNATIONAL CELLULAR SA 4.75% uso 250,000 231,750.00 254,062.50 0.29%
05/22/2020
2,424,338.93 2,100,693.76 2.40%
MARSHALL ISLANDS
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 usD 1,560,000 1,606,332.00 670,800.00 0.77%
1,606,332.00 670,800.00 0.77%
MEXICO
CEMEX SAB DE CV 7.25% 01/15/2021 usD 1,000,000 1,077,500.00 1,069,010.01 1.23%
1,077,500.00 1,069,010.01 1.23%
NETHERLANDS
PLAYA RESORTS HOLDING BV 8% 08/15/2020 usD 200,000 200,775.00 207,500.00 0.24%
200,775.00 207,500.00 0.24%
UNITED KINGDOM
ALGECO SCOTSMAN GLOBAL FINANCE PLC 8.5% usD 955,000 1,008,872.09 860,693.75 0.99%
10/15/2018
CEVA GROUP PLC 4% 05/01/2018 UsD 3,625,000 3,389,690.63 3,262,500.00 3.75%
VEDANTA RESCURCES PLC 9.5% 07/18/2018 uso 525,000 543,112.50 558,080.76 0.64%
4,941 67522 4 681,284.51 5.38%
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kidiil BE EE/ BE IRl B #8 AELE S
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 usD 630,000 651,337.50 652,050.00 0.75%
ALERE INC 7.25% 07/01/2018 uso 250,000 251,225.00 252,500.00 0.28%
ALLIED SPECIALTY VEHICLES INC 8.5% 11/01/2019 usD 750,000 796 875.00 770,625.00 0.88%
ALLY FINANCIAL INC 3.25% 02/13/2018 usD 75,000 74,470.50 75,458.25 0.08%
AMERICAN AIRLINES GROUP INC €.125% 06/01/2018 usb 2,000,000 2,115,620.94 2,082,500.00 2.39%
APEX TOOL GROUP LLC 7% 02/01/2021 usD 900,000 846,000.00 803,250.00 0.92%
ASHLAND LLC 3.875% 04/15/2018 uso 500,000 514 687.50 513,914.99 0.58%
AVIS BUDGET CAR RENTAL LLC / AVIS BUDGET usD 1,750,000 1,774,351.17 1,719,375.00 1.97%
FINANCE INC FRN 12/01/2017
BANKRATE INC 6.125% 08/15/2018 usD 2,000,000 210841297 2,022,500.00 2.32%
BEVERAGES & MORE INC 10% 11/15/2018 uso 1,335,000 1,272,437.50 1,266,581.25 1.45%
BI-LO LLC / BI-LO FINANCE CORP 9.25% 02/15/2019 uso 1,000,000 1,025,136.51 847,500.00 0.97%
CABLEVISION SYSTEMS CORP 7.75% 04/15/2018 usD 500,000 567,860.00 526,474.99 0.60%
CHS;?OMMUMTY HEALTH SYSTEMS INC 5.125% uso 750,000 791,250.00 737,812.50 0.85%
01
g?'?GéOSP INC 6.625% 04/01/2018 uso 250,000 281,031.25 264,132.50 0.30%
CLEAVER-BROOKS INC 8.75% 12/15/2019 usD 805,000 818,399.01 838,206.25 0.96%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 usoD 250,000 254,322.50 252,255.00 0.29%
COMMERCIAL VEHICLE GROUP INC 7.875% 04/15/2019 uso 1,018,000 1,030,695.00 1,010,365.00 1.16%
DISH DBS CORP 4.25% 04/01/2018 uso 750,000 781,017.85 768,112.51 0.88%
DOLE FOOD CO INC 7.25% 05/01/2019 uso 1,000,000 995,000.00 1,018,750.00 1.17%
DOLLAR TREE INC 5.25% 03/01/2020 usD 75,000 78,000.00 77,516.256 0.09%
DOWNSTREAM DEVELOPMENT AUTHORITY OF THE uso 650,000 651,625.00 653,250.00 0.75%
QUAPAW TRIBE OF OKLAHOMA 10.5% 07/01/2019
DPL INC 6.75% 10/01/2019 uso 925,000 941 673.50 943,500.00 1.08%
DYNCORP INTERNATIONAL INC 10.375% 07/01/2017 uso 2,989,000 3,153,891.84 2,712,517.50 311%
ENDEAVOR ENERGY RESOURCES LP / EER FINANCE uso 1,000,000 1,007,500.00 1,040,000.00 1.19%
INC 7% 08/15/2021
FERRELLGAS LP / FERRELLGAS FINANCE CORP 6.5% usD 550,000 512,250.00 544,769.52 0.62%
05/01/2021
FLEXI-VAN LEASING INC 7.875% 08/15/2018 uso 3,500,000 3,804,902.04 3,185,000.00 3.65%
FRONTIER COMMUNICATIONS CORP 8.125% 10/01/2018 usD 500,000 560,378.12 540,315.02 0.62%
GCI INC 6.75% 06/01/2021 usD 500,000 516,250.00 514,375.00 0.59%
GENON ENERGY INC 9.5% 10/15/2018 usb 1,100,000 1,178,954 .56 781,000.00 0.90%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 usD 250,000 257,050.00 249,592.49 0.29%
GIBSON BRANDS INC 8.875% 08/01/2018 usoD 3,850,000 4,021,710.00 3,570,875.00 4.11%
GREAT LAKES DREDGE & DOCK CORP 7.375% usD 1,300,000 1,247,530.00 1,291,875.00 1.48%
02/01/2019
GREEKTOWN HOLDINGS LLC/GREEKTOWN usD 935,000 981,808.80 984,087.50 1.13%
MOTHERSHIP CORP 8.875% 03/15/2019
HARLAND CLARKE HOLDINGS CORF 9.75% 08/01/2018 usD 2,750,000 3,027,994 66 2,811,875.00 3.23%
HCA INC 8% 10/01/2018 usb 150,000 178,380.00 163,504.50 0.19%
HEXION INC 8.875% 02/01/2018 usD 2,000,000 2,087,285.72 1,875,000.00 2.27%
IAC/INTERACTIVECORP 4.875% 11/30/2018 uso 208,000 218,007.25 211,889.60 0.24%
ICAHN ENTERPRISES LP / ICAHN ENTERPRISES usD 1,000,000 985,000.00 1,024,769.97 1.18%
FINANCE CORP 6% 08/01/2020
INFOR US INC 5.75% 08/15/2020 usob 550,000 564,062.50 576,125.00 0.66%
INTERFACE SECURITY SYSTEMS HOLDINGS INC / usD 1,700,000 1,744,055.81 1,683,000.00 1.93%
INTERFACE SECURITY SYSTEMS LLC 9.25% 01/15/2018
INTERNATIONAL WIRE GROUP INC 10.75% 08/01/2021 usD 500,000 483,125.00 470,000.00 0.54%
IRACORE INTERNATIONAL HOLDINGS INC 9.5% usD 2,480,000 2,601,379.81 1,302,000.00 1.49%
06/01/2018
ISTAR INC 4% 11/01/2017 usoD 250,000 250,867.39 251,217.50 0.29%
ISTAR INC 4.875% 07/01/2018 usD 250,000 253,125.00 250,162.51 0.29%
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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)

JC PENNEY CORP INC 7.95% 04/01/2017 usD 500,000 518,750.00 50625000  0.58%
KCG HOLDINGS INC 6.875% 03/15/2020 usD 275,000 274,656.25 27396875  031%
KEMET CORP 10.5% 05/01/2018 usD 3,247,000 3,438,723.19 325463047  3.73%
LEVEL 3 FINANCING INC FRN 01/15/2018 usD 1,750,000 1.769,891.24 175477755  2.01%
LMI AEROSPACE INC 7.375% 07/15/2019 usD 855,000 864,112.50 865,687.50  0.99%
MARTIN MIDSTREAM PARTNERS LP / MARTIN usD 500,000 467,500.00 49250000  0.57%
MIDSTREAM FINANCE CORP 7.25% 02/15/2021
MICHAEL BAKER INTERNATIONAL LLC / CDL usD 3,750,000 3,088,773.94 369374962  4.25%
ACQUISITION CO ING 8.25% 10/15/2018
MIDCONTINENT COMMUNICATIONS / MIDCONTINENT usD 45,000 47,137.05 47,9150  0.05%
FINANCE CORP 6.25% 08/01/2021
NETFLIX INC 5.375% 02/01/2021 usD 500,000 531,995.00 54025002  0.62%
NRG ENERGY INC 7.625% 01/15/2018 usD 185,000 211,726.19 19479205  0.22%
PRINCE MINERAL HOLDING CORP 11.5% 12/15/2019 usD 550,000 520,875.00 54037500  062%
RADIAN GROUP INC 5.5% 06/01/2019 usD 650,000 673,562.50 678437.50  0.78%
RIVERS PITTSBURGH BORROWER LP/RIVERS usD 100,000 102,870.00 102,000.00  0.12%
PITTSBURGH FINANCE CORP 6.125% 08/15/2021
SABRA HEALTH CARE LP / SABRA CAPITAL CORP 5.5% usD 250,000 257,812.50 257,055.00  0.29%
02/01/2021
SAEXPLORATION HOLDINGS INC 10% 04/14/2019 usD 255,241 143,717.45 20164038  0.23%
SHAPE TECHNOLOGIES GROUP INC 7.625% 02/01/2020 usD 875,000 876,093.75 890,312.50 1.02%
SOUTHWESTERN ENERGY CO 5.05% 01/23/2018 usD 375,000 385,312.50 38296875  0.44%
T-MOBILE USA INC 5.25% 09/01/2018 usD 500,000 521,093.75 508,515.01 0.58%
T-MOBILE USA INC 6.464% 04/28/2019 usD 200,000 203,898.00 20367200  0.23%
TMS INTERNATIONAL CORP 7.625% 10/15/2021 usD 1,000,000 850,000.00 955,000.00 1.10%
TUTOR PERINI CORP 7.625% 11/01/2018 usD 350,000 364,250.00 350,378.01 0.40%
UNITED CONTINENTAL HOLDINGS INC 6.375% 06/01/2018 usD 1,750,000 1,886,720.32 1833,98256  2.10%
WHITING PETROLEUM CORP 5% 03/15/2019 usD 325,000 301,437.50 324,577.51 0.37%
WHITING PETROLEUM CORP 6.5% 10/01/2018 usD 875,000 842,562.50 872,996.28 1.00%
WISE METALS GROUP LLC / WISE ALLOYS FINANCE usD 1,412,000 1,510,443.25 1,461,420.00 1.68%
CORP 8.75% 12/15/2018
YUM! BRANDS INC 6.25% 03/15/2018 usD 70,000 74,229.40 73,32290  0.08%
69,886,080.98 6549103147  75.12%
TOTAL 1. 84,726,070.04 78,719,132.49  90.30%
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1l. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET
BONDS
UNITED STATES OF AMERICA
ASSOCIATED ASPHALT PARTNERS LLC/ROAD usD 2,179,000 2.304,764.18 2,192 618.75 252%
HOLDINGS Ill LLC/ASSOCIATED ASPHALT FINANCE 8.5%
02/15/2018
BUMEBLE BEE HOLDINGS INC 9% 12/15/2017 uUsD 2,198,000 2,335,851.92 2,173,27250 2.49%
NAI ENTERTAINMENT HOLDINGS / NAI ENTERTAINMENT usp 1,000,000 1,046,481.48 1,018,500.00 1.17%
HOLDINGS FINANCE CORP 5% 08/01/2018
WELLS ENTERPRISES INC 8.75% 02/01/2020 usD 269,000 274 ,380.00 277,070.00 0.32%
5,961,477.58 5,661,461.25 6.50%
TOTAL Il 5,961,477.58 5,661,461.25 6.50%
TOTAL INVESTMENTS IN SECURITIES 90,687,547.62 84,380,593.74 96.80%
CASH AT BANKS 1,376,265.27 1.58%
OTHER NET ASSETS 1,409,830.33 1.62%
TOTAL NET ASSETS 87,166,689.34 100.00%
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J.P. MORGAN
12/28/2016  01/06/2017 USD 2978832  JPY 3,500,000 30,026.41 238.09 CHASE,
NEW YORK
UBS AG,
12/29/2016  01/05/2017 USD 27421794  JPY 32,000,000  274.503.31 285.37 STAMEORD
AUSTRALIA AND
NEW ZEALAND
12/22/2016  01/06/2017 UsD 1107259  JPY 1,300,000 11,152.67 80,08 b m et
LIMITED
AUSTRALIA AND
NEW ZEALAND
12/21/2016 01/06/2017 uso 87,738.20 JPY 10,300,000 88,363 .44 625.24 BANKING GROUP
LIMITED
UBS AG,
12/20/2016  01/06/2017 UsD 1017527  JPY 1,200,000 10,204.77 119.50 STAMCGRE,
TOTAL 1,348.28

As at December 31, 2016, the unrealized appreciation on these contracts was USD 1,348.28.

REH
xR REH BE SEH) BE g @ CREIL)  FHMEE CREL) EEIH8F
J.P. MORGAN
12/28/2016  01/04/2017 JPY 1,000,000  USD 8,508.07 (8,577.48) (69.41) CHASE,
NEW YORK
J.P. MORGAN
12/28/2016  01/0412017 JPY 3500000 USD 29,778.24 (30,021.19) (242.95) CHASE,
NEW YORK
J.P. MORGAN
12/28/2016  01/04/2017 JPY 300,000  USD 2,552.42 (2,573.24) (20.82) CHASE,
NEW YORK
1212002016 01/05/2017 JPY 900,000  USD 7,712.38 (7,720.41) (8.03) STfﬁfo‘;%
12102/2016  01/06/2017 usD 265094  JPY 300,000 2,573.69 (77.25) ST:I\?FSOJ??%
121012016 01/06/2017 USD 7442431  JPY 8,500,000 72,921.28 (1,503.03) ST:SFSO';%
J.P. MORGAN
12/06/2016  01/06/2017 USD 7036648  JPY 8,000,000 68,631.80 (1,734.68) CHASE,
NEW YORK
11/30/2016  01/06/2017 USD 109622161  JPY 124,896,013  1,071,487.42 (24,734.19) HSBC B‘f’é’:‘gbﬁ
12113/2016  01/06/2017 USD 1130365  JPY 1,300,000 11,152.67 (150.98) C'ngxfﬁ%ﬁk
TOTAL (28,541.34)

As at December 31, 2016, the unrealized depreciation on these contracts was USD 28,541.34.
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USDJPY 5Y FX OPT-B 0.002874 uUsD (42,623,247) (126,761.54)
USDJPY 5Y FX OPT-A -0.005627 uso (41,957,898) 236,097.09

(84,581,145) 109,335.55

As at December 31, 2016, the investment in options at fair value was USD 109,335.55.
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