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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%



a—bk-Talb—varv N, A—=)LF-ROF-T7IFR

(2014512R31HIRT#E)
(K FILTERTR)
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 usb 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
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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.



a—bk-Fal—iarv-ng - A—)LFK

sl

AR R-TFUR

(2014512 A31 BRAE)

(K KILTRTR)

' () L kR
#47 B fEA SREE K L) foE
US 5YR NOTE (CBT) MAR15 uUsb (265.00) 51,757.81 31,474,960.94
51,757.81

As at December 31, 2014, the net unrealized appreciation on this contract was USD 51,757.81
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31,474,960.94

. _ _ RER
* T3 Uik BE BETE i CK L) e (BXM)
USDJPY 5Y FX OPT-B -0.003661 uUsD (164,447,910) 602,043.80 (164,447,910)
USDJPY 5Y FX OPT-A -0.003712 uUsD (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.
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