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1. ERHES
2016E12A31 B TERE XKL
InzE
ZHMELE 2,181,420.92
ERITHIF 6.84
BHEMNR 1,558,428.57
Z DfthDIREE 455,082.36
4,194,938.69
EHA
B E AN (60,086.15)
RIZEEER -
TVNT 4 TEBRITFHH (31,313.41)
&R (241,610.41)
1B A Z AT (6,083.29)
ZTOHnER (3,466.27)
FEPIREREN (19,745.34)
YIThR T4 T7UER (21,538.20)
ST E AN (12,231.96)
(396,075.03)
BEMFIE 3,798,863.66

RAHFTEN MR DERBEMIS S

(1,228,640.17)

BEFHNEGIICfR5REMBRE 733,722.52
Z O AZEE|IZfk 5 REMIER 31,446.04
AT a VIR 2 ERMBE 1,674,436.48
L HASRE SR 1,210,964.87
RRBFHEIE R OMLE -
-BE (627,948.36)
- AR FHIEE] (14,127.59)
- ZOMEEARICRINEEBRE (19,082.53)
-A 7 avEms| (573,634.95)
(1,234,793.43)

ERTHICLIMEEDER

GE) () AOEEF. 1 FRAOEETT .

3,775,035.10
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2016 F12B31HER TEE X EIL
HEOMRE 74,449,381.90
BEMFELE 3,798,863.66

RAHTEN R DRBEMIS S

(1,228,640.17)

AE TGk D EBRMEE 733,722.52
Z O AZIEZ{R 5 REMBE 31,446.04
AT a VEEIICR A REMBR 1,674,436.48
1,210,964.87
REBFHEEEDOFMEE)
-BE (627,948.36)
- BEFHESI (14,127.59)
- ZTOthAZEEI (19,082.53)
-4 T3 UEE| (573,634.95)
(1,234,793.43)
BA A
HN—FI—=LI SR 9,483,422.32
JPYSY SR 780,897.03
USD¥Y352R 831,891.68
B8
HNR—Ra—ILY SR (26,842,290.59)
JPYV 3SR (7,328,058.05)
USD¥Y 3R (4,465,348.39)
[RE]
AN—Ka—ILoY35R (8,929,596.07)
JPYV SR (344,959.29)
USD¥Y 352 (520,622.50)
(37,334,663.86)
BROMEE 40,889,753.14

GE) () ROLEE. Y1 TRAOELETT.
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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET

BONDS
AUSTRALIA
AUSTRALIA & NEW ZEALAND BANKING GROUP usbD 750,000 759,448.37 793,454.99 1.94%
LTD/UNITED KINGDOM FRN PERPETUAL
759,448.37 793,454.99 1.94%
FRANCE
BNP PARIBAS SA FRN PERPETUAL usD 800,000 808,608.00 846,064.03 2.07%
CREDIT AGRICOLE SA FRN PERPETUAL usD 200,000 205,900.00 202,806.00 0.50%
CREDIT AGRICOLE SA FRN PERPETUAL usD 800,000 793,373.71 846,039.98 2.07%
SOCIETE GENERALE SA FRN PERPETUAL usb 600,000 619,320.00 625,535.98 1.53%
SOCIETE GENERALE SA FRN PERPETUAL usb 400,000 399,700.00 399,772.00 0.98%
SOCIETE GENERALE SA FRN PERPETUAL usb 400,000 400,000.00 399,608.00 0.98%
3,226,901.71 3,319,825.99 8.13%
IRELAND
AQUARIUS & INVESTMENTS PLC FOR SWISS usb 550,000 580,983.33 578,017.01 1.41%
REINSURANCE CO LTD FRN 09/01/2024
580,983.33 578,017.01 1.41%
ITALY
INTESA SANPAOLO SPA FRN PERPETUAL usD 400,000 400,000.00 379,295.99 0.93%
400,000.00 379,295.99 0.93%
MEXICO
BANCO MERCANTIL DEL NORTE SA FRN 10/04/2031 usD 400,000 392,560.00 372,784.00 0.91%
392,560.00 372,784.00 0.91%
NETHERLANDS
COOPERATIEVE RABOBANK UA FRN PERPETUAL usb 350,000 386,893.03 359,912.00 0.88%
ING GROEP NV FRN PERPETUAL usb 400,000 400,000.00 401,903.99 0.98%
ING GROEP NV FRN PERPETUAL usD 240,000 240,000.00 231,026.40 0.56%
1,026,893.03 992,842.39 2.42%
NORWAY
DNB BANK ASA FRN PERPETUAL usD 600,000 604,250.00 614,004.00 1.50%
604,250.00 614,004.00 1.50%
SPAIN
BANCO BILBAO VIZCAYA ARGENTARIA SA FRN usbD 600,000 636,292.50 627,162.00 1.53%
PERPETUAL
636,292.50 627,162.00 1.53%
SWEDEN
NORDEA BANK AB FRN PERPETUAL usb 200,000 198,710.00 194,416.00 0.48%
SKANDINAVISKA ENSKILDA BANKEN AB FRN usb 400,000 403,000.00 400,536.01 0.98%
PERPETUAL
601,710.00 594,952.01 1.46%
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SWITZERLAND
CREDIT SUISSE AG 6.5% 08/08/2023 usb 500,000 548,685.34 534,000.02 1.31%
CREDIT SUISSE GROUP AG FRN PERPETUAL usb 800,000 850,016.00 838,575.99 2.05%
UBS AG 5.125% 05/15/2024 usb 800,000 819,360.00 810,695.98 1.98%
UBS AG/STAMFORD CT 7.625% 08/17/2022 usb 700,000 819,466.66 798,357.02 1.95%
UBS GROUP AG FRN PERPETUAL usD 900,000 916,176.31 927,342.02 2.27%
UBS GROUP AG FRN PERPETUAL usb 300,000 304,983.54 315,425.99 0.77%
UBS GROUP AG FRN PERPETUAL usb 200,000 201,239.62 203,842.00 0.50%
UBS GROUP AG FRN PERPETUAL usb 550,000 552,853.12 568,557.00 1.39%
5,012,780.59 4,996,796.02  12.22%
UNITED KINGDOM
BARCLAYS BANK PLC 7.625% 11/21/2022 usb 200,000 216,480.00 221,292.01 0.54%
BARCLAYS PLC FRN PERPETUAL usb 770,000 796,175.51 803,818.39 1.97%
BARCLAYS PLC FRN PERPETUAL usb 200,000 199,992.00 203,058.00 0.50%
HSBC HOLDINGS PLC FRN PERPETUAL usb 1,500,000 1,521,617.65 1,584,044.96 3.86%
LLOYDS BANKING GROUP PLC FRN PERPETUAL usb 400,000 416,863.60 409,000.00 1.00%
ROYAL BANK OF SCOTLAND GROUP PLC FRN usb 250,000 254,346.15 240,270.00 0.59%
PERPETUAL
ROYAL BANK OF SCOTLAND GROUP PLC FRN usb 1,000,000 1,010,164.86 1,014,110.03 2.48%
PERPETUAL
STANDARD CHARTERED PLC FRN PERPETUAL usD 400,000 400,000.00 400,635.99 0.98%
4,815,639.77 4,876,229.38  11.92%
UNITED STATES OF AMERICA
BANK OF AMERICA CORP FRN PERPETUAL usD 270,000 277,958.93 283,108.51 0.69%
BANK OF AMERICA CORP FRN PERPETUAL usD 492,000 497,167.29 517,352.76 1.27%
CITIGROUP INC FRN PERPETUAL usb 505,000 505,956.25 526,008.02 1.29%
CITIGROUP INC FRN PERPETUAL usb 240,000 242,933.78 247,082.39 0.60%
COBANK ACB FRN PERPETUAL usb 400,000 400,580.00 409,000.00 1.00%
GENERAL ELECTRIC CO FRN PERPETUAL usb 1,004,000 974,185.92 1,046,358.78 2.55%
JPMORGAN CHASE & CO FRN PERPETUAL usb 600,000 638,100.00 646,500.00 1.58%
JPMORGAN CHASE & CO FRN PERPETUAL usb 1,050,000 1,148,070.00 1,090,477.54 2.66%
METLIFE INC FRN PERPETUAL usb 300,000 297,750.00 304,833.00 0.75%
PNC FINANCIAL SERVICES GROUP INC/THE FRN usb 250,000 277,812.50 270,655.00 0.66%
PERPETUAL
WELLS FARGO & CO FRN PERPETUAL usb 1,000,000 1,098,720.00 1,048,140.03 2.55%
WELLS FARGO & CO FRN PERPETUAL usb 680,000 684,750.00 711,878.42 1.74%
7,043,984.67 7,101,39445  17.34%
TOTAL BONDS 25,101,443.97 25246,758.23  61.71%
SHARES
UNITED STATES OF AMERICA
AMERICAN HOMES 4 RENT 5.5% PERPETUAL usb 6,055 149,280.57 164,393.25 0.40%
AMERICAN HOMES 4 RENT 6.35% PERPETUAL usb 5,000 125,000.00 122,550.00 0.30%
AMERICAN HOMES 4 RENT 6.5% PERPETUAL usb 25,156 629,038.31 628,900.00 1.54%
ASHFORD HOSPITALITY TRUST INC 7.375% PERPETUAL usb 7,000 175,000.00 167,055.00 0.41%
ASHFORD HOSPITALITY TRUST INC 7.375% PERPETUAL usb 4,000 99,009.38 92,560.00 0.23%
BANK OF AMERICA CORP 6% PERPETUAL usb 8,749 219,389.20 217,850.10 0.53%
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UNITED STATES OF AMERICA (continued)

BANK OF AMERICA CORP 6.2% PERPETUAL usD 8,850 222,008.52 223,374.00 0.55%
BANK OF AMERICA CORP 6.5% PERPETUAL usD 4752 119,256.47 121,271.04 0.30%
BB&T CORP 5.625% PERPETUAL usD 4,250 105,800.44 103,232.50 0.25%
BLUEROCK RESIDENTIAL GROWTH REIT INC 8.25% usD 6,725 171,371.89 175,186.24 0.43%
PERPETUAL

CAPITAL ONE FINANCIAL CORP 5.2% PERPETUAL usD 4,700 117,500.00 101,896.00 0.25%
CBL & ASSOCIATES PROPERTIES INC 7.375% usD 8,626 219,425.51 210,905.71 0.52%
PERPETUAL

CEDAR REALTY TRUST INC 7.25% PERPETUAL usD 11,875 306,653.03 289,108.76 0.71%
CHARLES SCHWAB CORP/THE 5.95% PERPETUAL usD 7,054 178,875.95 176,279.46 0.43%
CHESAPEAKE LODGING TRUST 7.75% PERPETUAL usD 12,504 330,728.14 319,765.45 0.78%
CHS INC 7.5% PERPETUAL usD 17,307 468,950.08 469,711.97 1.15%
CITIGROUP INC FRN PERPETUAL usD 11,550 314,500.02 323,168.99 0.79%
CITIGROUP INC FRN PERPETUAL usD 8,406 242,103.17 229,904.10 0.56%
CITIGROUP INC 6.3% PERPETUAL usD 4,395 110,897.07 111,193.50 0.27%
CITY OFFICE REIT INC 6.625% PERPETUAL usD 3,000 75,020.00 68,400.00 0.17%
CORESITE REALTY CORP 7.25% PERPETUAL usD 20,290 516,998.58 513,438.46 1.26%
DDR CORP 6.25% PERPETUAL usD 8,393 209,735.26 200,005.19 0.49%
DDR CORP 6.5% PERPETUAL usD 9,106 229,888.93 225,120.36 0.55%
DIGITAL REALTY TRUST INC 6.35% PERPETUAL usD 8,000 199,890.20 200,480.00 0.49%
DUPONT FABROS TECHNOLOGY INC 6.625% usD 8,129 203,518.73 206,383.12 0.50%
PERPETUAL

EQUITY COMMONWEALTH 6.5% / / usD 13,035 312,827.28 333,435.30 0.82%
GLADSTONE COMMERCIAL CORP 7% PERPETUAL usD 4,000 99,000.00 101,000.00 0.25%
GRAMERCY PROPERTY TRUST 7.125% PERPETUAL usD 3,873 97,936.65 102,557.04 0.25%
HERSHA HOSPITALITY TRUST 6.5% PERPETUAL usD 5,000 124,625.00 111,714.00 0.27%
HERSHA HOSPITALITY TRUST 6.875% PERPETUAL usD 2,000 51,100.00 48,580.00 0.12%
HUNTINGTON BANCSHARES INC/OH 6.25% PERPETUAL usD 8,932 223,496.42 225,979.59 0.55%
JPMORGAN CHASE & CO 6.1% PERPETUAL usD 13,000 346,139.11 329,680.01 0.81%
JPMORGAN CHASE & CO 6.125% PERPETUAL usD 8,500 212,781.36 215,475.00 0.53%
JPMORGAN CHASE & CO 6.15% PERPETUAL usD 6,500 166,566.69 166,335.00 0.41%
KILROY REALTY CORP 6.875% PERPETUAL usD 6,974 179,981.50 176,790.90 0.43%
LASALLE HOTEL PROPERTIES 6.3% PERPETUAL usD 7,547 188,675.00 175,618.69 0.43%
MONMOUTH REAL ESTATE INVESTMENT CORP 6.125% usD 4,906 122,785.62 115,732.54 0.28%
PERPETUAL

MORGAN STANLEY FRN PERPETUAL usD 11,498 312,219.89 323,438.73 0.79%
MORGAN STANLEY FRN PERPETUAL usD 10,962 280,779.61 282,052.25 0.69%
NATIONAL RETAIL PROPERTIES INC 5.2% PERPETUAL usD 9,825 245,512.75 212,023.50 0.52%
NORTHSTAR REALTY FINANCE CORP 8.25% PERPETUAL usD 4,884 115,532.57 121,953.48 0.30%
NORTHSTAR REALTY FINANCE CORP 8.5% PERPETUAL usD 10,872 264,108.49 276,909.83 0.68%
NORTHSTAR REALTY FINANCE CORP 8.75% PERPETUAL usD 9,476 238,535.10 243 533.21 0.60%
NORTHSTAR REALTY FINANCE CORP 8.875% usD 5,911 103,683.79 151,026.05 0.37%
PERPETUAL

PS BUSINESS PARKS INC 5.75% PERPETUAL usD 10,647 251,660.58 247,862.17 0.61%
PUBLIC STORAGE 5.125% PERPETUAL usD 5484 137,180.61 119,606.04 0.29%
PUBLIC STORAGE 5.4% PERPETUAL usD 4,000 100,770.35 90,520.00 0.22%
REGIONS FINANCIAL CORP FRN PERPETUAL usD 4,950 125,610.73 131,323.50 0.32%
RETAIL PROPERTIES OF AMERICA INC 7% PERPETUAL usD 4,696 119,535.94 117,400.00 0.29%
REXFORD INDUSTRIAL REALTY INC 5.875% PERPETUAL usD 10,000 250,000.00 225,499.99 0.55%
SABRA HEALTH CARE REIT INC 7.125% PERPETUAL usD 4,500 116,269.38 113,175.00 0.28%
SCE TRUST V FRN PERPETUAL usD 3,600 90,000.00 90,936.00 0.22%
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|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE OR DEALT ON ANOTHER REGULATED MARKET (continued)

UNITED STATES OF AMERICA (continued)

STAG INDUSTRIAL INC 6.875% PERPETUAL usD 12,800 323,824.50 328,448.00 0.80%
SUMMIT HOTEL PROPERTIES INC 6.45% PERPETUAL usbD 4,000 100,000.00 94,200.00 0.23%
SUN COMMUNITIES INC 7.125% PERPETUAL usb 19,100 492,780.00 481,129.01 1.18%
SUNSTONE HOTEL INVESTORS INC 6.45% PERPETUAL usb 7,475 186,905.43 185,828.50 0.45%
SUNSTONE HOTEL INVESTORS INC 6.95% PERPETUAL usbD 5,000 125,000.00 126,750.00 0.31%
TAUBMAN CENTERS INC 6.25% PERPETUAL usD 6,122 155,233.74 151,458.28 0.37%
URSTADT BIDDLE PROPERTIES INC 6.75% PERPETUAL usD 15,450 385,922.11 395,520.01 0.97%
URSTADT BIDDLE PROPERTIES INC 7.125% PERPETUAL usb 14,575 384,412.20 371,662.50 0.91%
VEREIT INC 6.7% PERPETUAL usb 21,011 494,415.11 531,368.21 1.30%
WELLS FARGO & CO FRN PERPETUAL usb 21,625 561,766.17 545,815.00 1.33%
WELLS FARGO & CO FRN PERPETUAL usbD 6,825 190,095.39 184,957.50 0.45%
WELLS FARGO & CO 5.5% PERPETUAL usbD 4,781 121,294.79 109,532.71 0.27%
WELLS FARGO & CO 5.7% PERPETUAL usb 5,292 133,066.51 125,208.72 0.31%
WELLS FARGO & CO 6% PERPETUAL usb 3,925 102,567.35 98,399.75 0.24%

14,374,437.17 14,242,569.21 34.86%
TOTAL SHARES 14,374,437.17 14,242,569.21 34.86%
TOTALI. 39,475,881.14 39,489,327.44 96.57%

IIl. SECURITIES NOT ADMITTED ON ANY REGULATED MARKET

SHARES

UNITED STATES OF AMERICA

COBANK ACB FRN PERPETUAL usb 5,612 592,767.50 571,898.16 1.40%
COBANK ACB 6.125% PERPETUAL usb 3,450 312,816.49 333,615.00 0.82%

905,583.99 905,513.16 2.22%
TOTAL Il 905,583.99 905,513.16 2.22%
TOTAL INVESTMENTS IN SECURITIES 40,381,465.13 40,394,840.60 98.79%
CASH AT BANKS 649,865.21 1.59%
OTHER NET LIABILITIES (154,952.67) -0.38%
TOTAL NET ASSETS 40,889,753.14  100.00%
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MITSUBISHI UFJ
12128/2016  01/04/2017 usD 851.17  JPY 100,000 857.75 6.58 GLOBAL

CUSTODY, LUX
MITSUBISHI UFJ
12/23/2016 01/31/2017 USD  2,158,993.70 JPY 252,533,175 2,168,603.67 9,609.97 GLOBAL
CUSTODY, LUX

TOTAL 9,616.55

As at December 31, 2016, the unrealized appreciation on these contracts was USD 9,616.55.

KRER
#ER RFER BEE FEH BE i fifit& CK L) STAH4E CR KIL) WEIHEF
MITSUBISHI UFJ
12/28/2016 01/31/2017 JPY 100,000 usD 852.17 (858.74) (6.57) GLOBAL

CUSTODY, LUX
MITSUBISHI UFJ
12/29/2016 01/05/2017 usD 34,363.08 JPY 4,000,000 34,312.91 (50.17) GLOBAL
CUSTODY, LUX
MITSUBISHI UFJ
12/29/2016 01/05/2017 usD 206,178.48 JPY 24,000,000 205,877.48 (301.00) GLOBAL
CUSTODY, LUX
MITSUBISHI UFJ
12/29/2016 01/05/2017 uUsD 38,658.47 JPY 4,500,000 38,602.03 (56.44) GLOBAL
CUSTODY, LUX

TOTAL (414.18)

As at December 31, 2016, the unrealized depreciation on these contracts was USD 414.18.

F 7L a VEE

A TE {fifiE
4] 47 a Uitk BEE BETE CR L)
USDJPY 5Y FX OPT 0.006939 usb (30,833,999) (213,953.54)

(30,833,999)  (213,953.54)

As at December 31, 2016, the investment in options at fair value was USD 213,953.54.
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