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Ya—hk-TFalb—vav N A—)LE-RYK-TFUF
BRGHEE MEELYHEE. AMAESFAMKRIEI. AFAEELFinancial StatementsA S Hk#% L.
WEPIU—HHRLE-BDOTY,

1. BFHESE
20195 12A31 B T3 S i X EJ)L
e
ERITHIF 5,354.42
BHFE 1,899,016.26
Z Dfth iR 21,921.60
1,926,292.28
BH
EBREESSLUREER (27,781.32)
TUNT 4 TEBRITFHH (18,921.23)
BEmEER (113,215.62)
& ZETHREN (2,695.63)
ZDthE A (6,568.92)
B RIREN (20,509.66)
YIHRA T4 T7UER (7,227.90)
ZEE & FREN (9,973.60)
(206,893.88)
BEFF R 1,719,398.40
REMHFTAICRDIERMBE (603,997.86)
AEFHIWEICRLIERMES (16,643.22)
ZOMNE BB R 2 ERMELR 301,778.86
LR SR (318,862.22)
FREFHFMIEEOMES
-BE 1,081,297.31
-F 73 vEE| (94,423.86)
- BEFHEE -
- TOHNEABERE] 133,404.27
1,120,277.72
ERICL MR EDERE 2,520,813.90

GE) () NORERF. XA TAOEETT.
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2. MEELEDIHRSE

20194 12A31 B T3 S 8 X EIL
HEOMEE 30,497,915.31
BRAEE 1,719,398.40
BEMSHFTHNCHRLHEERMIBN (603,997.86)
A TGRS EEMIBN (16,643.22)
T D AZEE 2175 RRMEBR 301,778.86
* T a VERBIICR D ERMIER B
(318,862.22)
RERFFHERDOMES
-BE 1,081,297.31
- ABTHEE B
- T Dt AEERE] 133,404.27
-F 73 vEEl (94,423.86)
1,120,277.72
BA F
AN—Fa—ILYI SR 3,934,733.11
JPYY SR 7,947.05
USD¥ 35X 9,828.97
1EiE
AN—Fa—LI 3R (8,238,159.10)
JPYSYSX (559,965.98)
USD% 52X (480,138.37)
[}
AN—Ea—LHS52 (3,939,919.54)
JPYV SR (7,987.98)
USD%5X (9,879.60)
(9,283,541.44)
AR DOMEE 23,735,187.77

GE) () NOEEE, 1T RADEHETT,
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3. HIMEIZEAMR

(2019412 A31HIRFE)
(K FILTERTR)

4R BE HE/ME [ A 5 itk 14 L&
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

BONDS
AUSTRALIA
EMECO PTY LTD 9.25% 03/31/2022 usD 500,000 542,594.50 527,314.99 2.22%
FMG RES AUG 2006 4.75% 05/15/2022 usD 250,000 248,106.65 258,987.50 1.09%
790,701.15 786,302.49 3.31%
BERMUDA
DIGICEL GROUP 8.25% 09/30/2020 usD 500,000 485,270.00 351,585.00 1.48%
485,270.00 351,585.00 1.48%
CANADA
AIR CANADA 7.75% 04/15/2021 usD 300,000 316,980.00 318,457.20 1.34%
BOMBARDIER INC 6.125% 01/15/2023 usD 250,000 251,250.00 255,937.50 1.08%
ELDORADO CORP 9.5% 06/01/2024 usD 250,000 271,902.50 270,103.45 1.13%
FIRST QUANTUM 7.25% 05/15/2022 usD 250,000 254,062.50 251,875.00 1.06%
HUDBAY MINERALS 7.25% 01/15/2023 usD 500,000 524,103.75 519,687.50 2.19%
MDC PARTNERS INC 6.5% 05/01/2024 usD 250,000 228,100.00 227,479.99 0.96%
VRX ESCROW CORP 5.875% 05/15/2023 usD 345,000 342,784.65 348,881.25 1.47%
2,189,183.40 2,192,421.89 9.23%
IRELAND
ARDAGH PKG FIN 4.25% 09/15/2022 usD 200,000 198,460.00 203,425.99 0.86%
198,460.00 203,425.99 0.86%
JERSEY
ASTON MARTIN 6.5% 04/15/2022 usD 250,000 264,600.00 238,945.01 1.01%
264,600.00 238,945.01 1.01%
NETHERLANDS
LBC TANK TERMINA 6.875% 05/15/2023 usD 250,000 255,312.50 253,541.25 1.07%
TEVA PHARMACEUCI 2.2% 07/21/2021 usD 98,000 89,699.40 95,288.34 0.40%
345,011.90 348,829.59 1.47%
UNITED KINGDOM
NMG FINCO PLC 5.75% 08/01/2022 usD 275,000 282,645.00 272,283.00 1.15%
282,645.00 272,283.00 1.15%
UNITED STATES OF AMERICA
ACADIA HEALTH 5.125% 07/01/2022 usD 375,000 376,175.00 381,491.26 1.61%
ALLY FINANCIAL 4.25% 04/15/2021 usD 200,000 205,911.60 205,076.00 0.86%
AMER AXLE & MFG 6.625% 10/15/2022 usD 250,000 252,418.00 254,087.51 1.07%
AMERICAN AIR 5% 06/01/2022 usD 250,000 250,000.00 263,150.01 1.11%
AMERICAN MDSTRM 8.5% 12/15/2021 usD 500,000 502,809.25 470,000.00 1.98%
APEX TOOL/BC MT 9% 02/15/2023 usD 471,000 461,922.60 422,722.50 1.78%
BEVERAGES & MORE 11.5% 06/15/2022 usD 500,000 490,000.00 298,750.00 1.26%
BLUE RACER MID/F 6.125% 11/15/2022 usD 500,000 512,784.50 490,000.00 2.06%
CALPINE CORP 5.875% 01/15/2024 usD 250,000 255,625.00 255,728.75 1.08%
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(2019412 A31 BHIRTE)
K FILTHRR)

iR BE SHE/HE [ g fite AL
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

CCO HOLDINGS LLC 4% 03/01/2023 UsD 100,000 96,582.50 101,777.00 0.43%
CLEAR CHNL WORLD 9.25% 02/15/2024 UsD 250,000 270,467.50 277,600.00 1.17%
CLEAVER-BROOKS 7.875% 03/01/2023 uUSsD 400,000 416,423.45 398,000.00 1.68%
CRESTWOOD MIDSTR 6.25% 04/01/2023 uUsD 250,000 256,750.00 255,312.50 1.08%
CSC HOLDINGS LLC 5.25% 06/01/2024 uUsD 500,000 510,625.00 537,500.00 2.26%
DENBURY RESOURCE 9% 05/15/2021 uUSD 500,000 507,647.50 488,750.00 2.06%
DISH DBS CORP 5% 03/15/2023 usDbD 250,000 244,912.50 256,720.01 1.08%
DOWNSTREAM DEVE 10.5% 02/15/2023 uUsD 350,000 368,250.00 367,500.00 1.55%
ENERGY VEN/ENVEN 11% 02/15/2023 USD 425,000 464,750.00 415,437.50 1.75%
ENTERCOM MEDIA 7.25% 11/01/2024 usbD 250,000 259,762.50 263,750.00 1.10%
EXELA INTER 10% 07/15/2023 usD 250,000 253,512.50 101,562.50 0.43%
FLEXI-VAN LEASNG 10% 02/15/2023 USD 250,000 244,375.00 238,087.50 1.00%
FXI HOLDINGS 7.875% 11/01/2024 usbD 250,000 236,657.50 240,327.49 1.01%
GLOB PART/GLP Fl 7% 06/15/2023 usD 250,000 257,688.00 258,228.75 1.09%
GREAT LAKES DRED 8% 05/15/2022 usD 250,000 265,292.50 264,062.50 1.10%
GRINDING MEDIA/M 7.375% 12/15/2023 uUSD 250,000 240,925.00 255,522.50 1.08%
HARLAND CLARKE 6.875% 03/01/2020 uUsD 408,000 402,288.00 408,204.00 1.72%
HCA INC 7.5% 02/15/2022 uUSD 100,000 110,442.00 110,653.00 0.47%
HERTZ CORP 7.625% 06/01/2022 usD 98,000 98,735.00 101,957.24 0.43%
ICAHN ENTER/FIN 6.75% 02/01/2024 uUsD 250,000 262,249.10 259,997.50 1.10%
INTL WIRE GROUP 10.75% 08/01/2021 USD 500,000 483,125.00 504,375.00 2.13%
ISTAR INC 4.75% 10/01/2024 usD 250,000 258,125.00 259,062.50 1.09%
JACK OHIO FINAN 6.75% 11/15/2021 uUsD 21,000 21,903.44 21,393.75 0.09%
JPW INDUSTRIES 9% 10/01/2024 usD 150,000 141,000.00 141,437.25 0.60%
KENNEDY-WILSON 5.875% 04/01/2024 usbD 250,000 250,280.00 257,082.50 1.08%
LIONS GATE CAP H 6.375% 02/01/2024 UsD 250,000 256,010.00 254,687.50 1.07%
LONESTAR RES AME 11.25% 01/01/2023 USsD 500,000 507,350.00 342,500.00 1.44%
MASTEC INC 4.875% 03/15/2023 USD 250,000 253,535.00 253,490.01 1.07%
MGM RESORTS 6% 03/15/2023 usb 250,000 263,278.75 274,907.49 1.16%
MPH ACQUISITION 7.125% 06/01/2024 USD 250,000 237,560.00 242,497.50 1.02%
MRT MID PART/FIN 7.25% 02/15/2021 usb 500,000 489,703.95 451,950.00 1.90%
NETFLIX INC 5.375% 02/01/2021 uUsD 250,000 265,997.50 258,562.51 1.09%
NEW HOME CO 7.25% 04/01/2022 USD 450,000 465,548.00 436,500.00 1.84%
NGPL PIPECO LLC 4.375% 08/15/2022 usD 175,000 179,810.75 181,760.25 0.77%
OXFORD FIN/COS 6.375% 12/15/2022 uUsD 250,000 254,687.50 257,953.75 1.09%
PARSLEY ENERGY 6.25% 06/01/2024 USD 250,000 258,075.00 259,687.50 1.09%
PARTY CITY HLDG 6.125% 08/15/2023 usb 250,000 252,087.50 219,896.25 0.93%
PENSKE AUTO GRP 3.75% 08/15/2020 usb 250,000 252,256.94 254,327.51 1.07%
SAFEWAY INC 4.75% 12/01/2021 uUsD 275,000 267,682.25 281,875.00 1.19%
SBA COMMUNICATIO 4% 10/01/2022 uUSD 250,000 245,298.75 255,172.50 1.08%
SIMMONS FOODS 7.75% 01/15/2024 usD 400,000 429,491.84 431,000.00 1.82%
SIRIUS XM RADIO 4.625% 05/15/2023 uUsD 250,000 252,812.50 254,692.50 1.07%
SM ENERGY CO 6.125% 11/15/2022 usbD 449,000 457,491.71 452,969.17 1.91%
SONIC AUTOMOTIVE 5% 05/15/2023 uUsD 250,000 241,754.00 254,167.50 1.07%
STARWOOD PROP TR 5% 12/15/2021 USD 250,000 257,121.07 260,547.50 1.10%
SUNOCO LP/FIN 4.875% 01/15/2023 usD 225,000 221,585.00 230,152.50 0.97%
TECHNIPLAS LLC 10% 05/01/2020 UsD 500,000 462,500.00 430,625.00 1.81%
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TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

TEMPUR SEALY INT 5.625% 10/15/2023 UsD
TENET HEALTHCARE 6.75% 06/15/2023 UsD
TRIUMPH GROUP 6.25% 09/15/2024 uUSsD
TRUCK HERO INC 8.5% 04/21/2024 uUsD
WILLIAMS SCOTSMA 7.875% 12/15/2022 uUsD
XPO LOGISTICS 6.125% 09/01/2023 usb

TOTAL INVESTMENTS IN SECURITIES
CASH AT BANKS
OTHER NET ASSETS

TOTAL NET ASSETS

250,000 254,137.50 257,722.49 1.09%
250,000 257,700.00 274,657.50 1.16%
250,000 263,752.50 263,333.75 1.11%
500,000 502,312.50 513,750.00 2.16%
383,000 401,293.72 399,277.50 1.68%
250,000 254,657.50 258,707.50 1.09%
18,935,906.67 18,332,677.70  77.24%

23,491,778.12 22,726,470.67  95.75%

609,229.35 257%

399,487.75 1.68%

23,735,187.77  100.00%

~

~
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USDJPY 5Y FX OPT-B -0.001011 usD (11,713,858) 11,842.71  Credit Suisse Securities (Japan) Limited
USDJPY 5Y FX OPT-A -0.001536 usD (11,816,379) 18,149.96  Credit Suisse Securities (Japan) Limited

(23,530,237) 29,992.67

As at December 31, 2019, the investment in options at fair value was USD 29,992.67.
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