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KPMG

P.O. Box 493

Century Yard, Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Telephone +1 345 949 4800
Fax +1 345 949 7164
Internet  www.kpmg.ky

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Short-Term High Yield Corporate Bond Fund 2013-02
Monthly Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-02 JPY-Denominated JPY
Appreciation Hedged and Depreciation Followed Type, Short-Term High Yield Corporate Bond Fund
2013-04 Monthly Dividend Type, Short-Term High Yield Corporate Bond Fund 2013-04 JPY-
Denominated JPY Appreciation Hedged and Depreciation Followed Type and Short-Term High Yield
Corporate Bond Fund 2013-04 Nikkei Stock Average Appreciation Followed Type (together, the “Sub-
Trusts”), sub-trusts of Kokusai-MUGC Trust, which comprise the statements of net assets and the
statement of investments and other net assets as at April 30, 2017, the statements of operations and
changes in net assets for the year then ended, and notes, comprising significant accounting policies
and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Sub-Trusts as at April 30, 2017 and the result of its operations and changes
in net assets for the year then ended in accordance with generally accepted accounting principles in
Luxembourg applicable to investment funds.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the “Auditors’ Responsibilities for the
Audit of the Financial Statements” section of our report. We are independent of the Sub-Trusts in
accordance with International Ethics Standards Board for Accountants Code of Ethics for Professional
Accountants (“IESBA Code”) together with the ethical requirements that are relevant to our audit of
the financial statements in the Cayman Islands, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 3 of the financial statements, which describes that the going concern basis
of preparing financial statements has not been used for the Sub-Trusts following their expected
termination within the next 12 months. Our opinion is not modified in respect of this matter.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with generally accepted accounting principles in Luxembourg applicable to investment
funds and for such internal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Sub-Trusts’ ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Sub-Trust’
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Sub-Trusts’ financial reporting
process.

KPMG, a Cayman Islands partnership and a member firm of the KPMG
Network of independent member firms affiliated with KPMG International
Cooperative (‘KPMG International”), a Swiss entity.

Document classification: KPMG Confidential



KPMG

Independent Auditors’ Report to the Directors (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Sub-Trusts’ internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Sub-Trusts’ ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors’ report.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KPMG

September 28, 2017
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201744 A30 HEIAE, eI D R EBLEENEIT20, 185, 283 TH o 7=, T i, MEE
HEEICHREINTWS

EHEMEYHET 7> F2013-04 EASEE

s e - e = bl REIETIEE
38 REH BE Y BE =1 £ RIL) CGE R HEIHF A
IYEVUF J 7
201744 A 190 201745 A31H 3k K/v 15,680,000.00 HAM 1,707,222, 720 15, 336, 583. 38 (343,416.62) 17—/ 3L A MT 4
o7
&t (343, 416. 62)
201744 A30 A BIfE, Y% W2 B AR BTN E1E343, 416. 62K RV Th o7, ZiuE. #i
EERAEEICHREINL TS
SEEEREYHET 7 F2013-04 HE AHEAv Y - HREBHER
s e - e = it REMETIEE
i ERS] RER BE el BE gL (BAM) (BAM) I EIE ey
SYEYUF JZ
20174F 4 H19H 201745 A31H X K/ 8,510,000.00 HAM 926, 560, 297 (947, 306, 283) (20, 745,986) @ — )L H A T 4
7Ny
&5t (20, 745, 986)

20174 4 A30HBITE, MBI DD REDIFHMRIL20, 745,986 Th > 7=, ZiLE, HEE
FHEEICHREITVD

EHEREYHET 7 > F2013-04 BETH EREBHEE

s — = —— = %8 REFET il i
58 REHB BE Y BE B (BAM) (BAM) W5IH8FA

SYEYUF ]/
o —/3)Lh A b

2017824 H26H 201745 H 8 H kK Kb 98,633.48 HAH 11, 000, 000 (10, 990, 507) 9, 493 F4 WrvyT
V)
SYEVUF J 7
e 1s a— 3L A B
201754 H21H 201745 H31H HAH 3,267,930 K K 30, 000. 00 3, 339, 505 71,575 F 4 WreyT
e
&it 81,068

20174F 4 A30HBIME, M2 5 REZBLEHMAEI1E81, 068H TH - 7=, Z ik, MEPERT
HEICH RSN TWD



NS REH A %y A B ffie8 ARBEHEA S EILE

(BARM) (BARM)
IYVEYUF J 7
201744 A19H 201745 A31H Xk K/ 5,890, 000.00 HAM 641, 297, 315 (655, 656, 170) (14, 358,855) T — )L A BT ¢
sz 707)
IVEYUF J 7
201744 A26H 2017465 A31H HAM 7,801,605 >k KL 70, 000. 00 7,792, 179 (9,426) T — )L H A BT ¢
WrerTNY)

Bt (14, 368, 281)

201744 A30HBIAE, YT D RFEBIEHMEIZ14, 368, 281 TH - 7=, ZiLiE, HiEE
HEZEICHREN TV,

F1S AT a UEHlETEEE

EHEFEYHET 72 F2013-02 HE AS~AY D - AREBRE

#47 AToaLiith B 4 AR M
UBS USD/JPY 5Y FX OPT 0.161 AAH 320, 000, 000 51, 644, 208
CS USD/JPY 5Y FX OPT 0.175 AAH 710, 000, 000 124, 349, 400
1,030, 000, 000 175, 993, 608

201744 A30HBITE, YR D R FEBIMATM4E1X175, 993,608 H CH -7z, A7 a v
W2 D R FEBFHELE 15189, 657, 408/ T, KfaA 7 a >« 7L I 7 A1%13,663,800H THh - 7=,
INHiE, MEEHAEECRRINA TS,

EHEFEYHET 72 F2013-04 HE A~y D - AREBRE

$24R +Tv 3L B & ARG M
Barclays USD/JPY 5Y FX OPT 0.111 HZ<H 390, 000, 000 43, 368, 000
UBS USD/JPY 5Y FX OPT 0.101 HAH 380, 000, 000 38,512, 965
CS USD/JPY 5Y FX OPT 0.113 HAHM 300, 000, 000 33, 882, 000
1,070, 000, 000 115, 762, 965

201744 A30HBIAE, HRIT D R FEBIMAFM4E X115, 762,965 CTH -7z, A7 a v
D33 D RFEBGFAMZS 13130, 518, 3156 T, RILA T a v« 7L 27 A4, 755,350 TH - 7=,
INHiE, MEEHAEECHRRINTWS,



EHEFEYHET 7 > F2013-04 BETH ERBHEE

8447 +FL 3l AR E ARG M
UBS Nikkei 5Y Call OPT 0. 406 HAH 250, 000, 000 101, 595, 000
UBS Nikkei 5Y Call OPT 0. 406 HAH 90, 000, 000 36, 574, 200
Barclays Nikkei 5Y Call OPT 0. 398 H A H 400, 000, 000 159, 360, 000
Barclays Nikkei 5Y Call OPT 0.398 HAH 120, 000, 000 47, 808, 000
CS Nikkei 5Y Call OPT 0. 406 HAH 140, 000, 000 56, 817, 875
CS Nikkei 5Y Call OPT 0. 406 H A 40, 000, 000 16, 233,679
1, 040, 000, 000 418, 388, 754

20174F 4 A30HBIME., Ha%3BChh 5 REBMAENAE 13418, 388, 154 CTh 7=, A7 a v
W23 D AR FEBL AN % 13444, 833, 6341 T, KRILA T a v« 7L I T AI1E26, 444, 830 Th - 7=,
INbiE, MEEHAEZECRRIA TS,

16 R— 74 VA DEE)

20174 4 H30 R THEICE T 28—t 7+ U A OEBOFEMARAME L, FHSthORR Lo
FHAGGERT L2 EICE Y BETAFTE 2,

F1T HEER
EHSAEYHED 7> F2013-02 A HECE

KRR KRy D7 T ARRREZR O ELET, LT O@Y Th D,

SE%EHH XA SR BEtE BE
20164F5 H 9 H 20164F-5 H13H 0. 25 35,494. 75 K Kov
20164-6 A 8 H 201646 H14H 0.25 35,412. 25 K Kv
2016427 A 8 H 20164F 7 A 14H 0. 25 34, 177. 50 K Kv
201648 H 8 H 201648 A16H 0.25 33,877.50 X Fov
2016429 A 8 H 201649 A14H 0.25 33,216. 75 K Ry
20164£10 4 11 H 20164F10H 17H 0.25 33,216. 75 K Ry
20164114 8 H 2016411 H 15H 0. 25 32,807.00 K Kov
20164121 8 H 20164F12H 14H 0. 25 31, 406. 25 K Kov
20174-1 H10H 20174- 1 A17H 0. 25 29, 843. 50 K Kov
2017422 A4 8 H 201742 A 14H 0.25 29,211.75 K Fov
201743 A 8 H 20174- 3 H14H 0.25 28, 665. 50 K Fov
20174-4 A10H 20174- 4 A 18H 0.25 28,578. 00 K v

ast 385, 907. 50



M M~y 7 7 2% 5505 AeIX, LLFO#Y Th o,

SE%RHH XiLH SDEE AETE BE
201645 H 9 H 201645 A 13H 25 6,292, 450 HAH
20164-6 H 8 H 201646 H14H 25 6, 185, 975 HAH
20164-7 H 8 H 201647 A14H 25 6,079, 475 HAH
20164-8 A 8 H 20164F-8 H16H 25 5,985, 475 HAH
2016429 A 8 H 201649 H14H 25 5,917,975 HAH
20164F10H 11 H 20164F10H 17H 25 5, 846, 000 HAH
20164114 8 H 20164F11 A 15H 25 5, 823, 500 HAH
20164124 8 H 20164124 14H 25 b, 784, 250 HAH
20174- 1 A10H 20174-1 A17H 25 5,601, 625 HAH
201742 A 8 H 201742 H14H 25 5, 555, 275 HAH
201743 A 8 H 20173 H14H 25 5,371, 100 H A
20174-4 A10H 20174 H18H 25 5,329, 475 H A

At 69, 772,575 (649, 868. 30k K JL)

BHSAEYHET 7> F2013-04 A AR

K RIVEE K Ry D7 T AZRREFOELET, LTFO@Y TH 2D,

»EE%EBH bZ/N= SERE =k BE
20164E5 7 9 H 201645 H13H 0.25 17, 545. 75 K RL
201646 H 8 H 201646 H14H 0. 25 15, 593. 25 * Ko
201647 8 H 201647 JJ14H 0. 25 15, 425. 75 * Kov
201648 ;1 8 B 201648 H16H 0.25 15, 315. 00 K RL
2016429 HH 8 H  20164£9 JJ14H 0. 25 15, 015. 00 * Rov
201641011 H  20164£1017H 0.25 15, 015. 00 K RL
20164E11/ 8 B 2016411 H15H 0. 25 15, 015. 00 * Kov
20164F12H 8 H 20164F12H 14 H 0.25 14, 453. 25 K R
20174E1 H10H 201741 H17H 0.25 13, 928. 25 ¥ Rv
2017422 H 8 H 201742 H14H 0. 25 13, 665. 75 ¥ Rov
201T4£3 H 8 H 201743 H14H 0.25 13, 165. 75 K Rov
201744 H10H 201744 H18H 0. 25 13, 040. 75 ) Rov

/it 177,178.50



M M~y U7 T 280500 eld, UTO'EY Th o,

F18 REHC

SE%RBHH XiLH SEE BRTE BE
201645 H 9 H 201645 A 13H 25 5, 838, 925 H A
20164-6 H 8 H 201646 AH14H 25 5, 826, 425 H A
20164-7 H 8 H 20164F 7 A14H 25 5,742,175 H A
20164-8 A 8 H 201648 A16H 25 5,612, 250 HA M
2016429 A 8 H 201649 A 14H 25 5,498, 500 H A
20164F10A 11 H 2016410 17H 25 5,453, 500 H A
20164-11H 8 H 20164F11 A 15H 25 5,391, 925 HAM
2016412 8 H 2016412 14H 25 5,381, 925 HAM
201741 A10H 20174- 1 A17H 25 5,331, 550 H A
2017422 4 8 H 20174-2 A 14H 25 5,299, 050 HAM
201743 A4 8 H 20174- 3 A14H 25 5,210, 050 H A
2017424 H10H 20174-4 A 18H 25 5, 095, 800 HAM

= 65, 682,075 (611, 542. 99k K)L)

EHEFEYHET 7> F2013-02 A HSECE

AESRICHINSRBRFE (BX) SIURERFE (B) ZOXF

20174 4 A30 AR THEEOFEHFIGE (BKR) oofrid, UITO®@Y) THh o,

FEAMRESRTEHNT 270~ % FEHF 4R
BB A MRESRIEANC 2 EEEKL

BREBMEEAHFTE O N DHERMAILE (BX)

FRRTRIRANC D30 D EBUFI R
ZRRTARIEKNC D30 % FEBHR KR
HBEFHENITHNHSERMFIZE (HBK)

>k Ky
395, 485. 60

395, 485. 60

5,023, 754. 48
(5,231, 326. 17)
(207,571.69)




20174 4 H30 A& THE OFREAMREIRIZ 0 D AR FZHFHE (]) 2 OEBO5HTIE, LLUT Ol

D ThHob,
20164 4 A30H 20174 4 A308 RERFHE (B) BOEEF
CKRIL) (K FL) 20174 4 A30H
CKFL)

BERMAELRIT D R FEBFAN () DL H)
R FEBIFEAT £k 1,397, 078. 70 1, 813, 662. 90 416, 584. 20
R FEHL AL R - - -
RERMETME (B) % 1,397,078.70 1,813, 662.90 416, 584. 20

RETRIRANZ DD RFEBFHE () OLH)

(358,528.71)

(115,971.76)
(358,528.71)

REDFHMLE 115,971. 76
AR E _
RERMITE (8) & 115, 971. 76

(358,528.71)

EHEAEYMET 7> K2013-02 AZ ASAY Y - HLBHR

20174 4 H30 H#& THE O FHFIGE (RK) Oofrid. LLT0@E» Th o,

FEAMRESRTEHNT D7~ % FEHRAR
FEAMRESRTEHNT 2702 5 FEHHR K
BREBMEEAHFTE O N DHERMAILE (BX)

BT RIS DD B EBIFIAE
R TRIBKNC D370 % FEBIHR L
HETHROIZH N HRBEMFIE (HBX)

FT Y a D EBURE

F T a T D EBRE
FFoavIichhBEREFE (Bk)

(474,500. 47)

HAH

96, 910, 374

96, 910, 374

308, 458, 047
(338, 130, 547)

(29, 672, 500)

75, 805, 341

15, 805, 341




20174 4 H30 A& THE OFREAMREIRIZ 0 D AR FZHFHE (]) 2 OEBO5HTIE, LLUT Ol

D ThHob,
20164 4 A30H 20175 4 A308 RERFHE (B) ZEOLEE
(BAXM) (BXA) 20175 4 B30H
(BAM)

BEAMAELRIT D R FEBFAN () DL H)
AR EH S 233, 208, 627 206, 446, 695 (26, 761, 932)
A FEHRHAL R - - -
RERMETME (B) % 233, 208, 627 206, 446, 695 (26, 761, 932)

FRETRIBFNC 0 D RFZHGHE () R OLH)

(20, 185, 283)

(7,979, 392)
(19, 849, 539)

R EBLFAMLE 7,979, 392
R EB R (335, 744)
RERMETE (8) & 7, 643, 648

FT v a AT D RFEBEHN () SO

(20, 185, 283)

(27, 828, 931)

NE ST TR A 236, 504, 443 175, 993, 608 (60, 510, 835)
KA T ar s FLIT A (52, 038, 000) - 52, 038, 000
RERMITM (B) & 184, 466, 443 175, 993, 608 (8,472, 835)
SHEAEYHET 7 K2013-04 A 5B
20174 A30 H & THEOEDBIFILE (K Oofix, LTo@h Th b,
K v
BEEAMFEAREENZ 230 D FEBIF 4% 269, 581. 65
BB AT ENC 5 FEEHE K -
BEEMIISETAIAMNDERMAIE (8B%) 269, 581. 65
RT3 D EHR L 4,693, 682. 62

BT RIZHIN DD D EBHE K
HETHRNIZH N HDRBEMFIE (HBX)

(4, 831, 476. 00)

(137,793. 38)




20174F 4 30 A& THEOREG A M0 2 RESFHE () SOLBO A%, LUT 0l

D ThHob,
20164 4 A30H 20175 4 A308 RERFHE (B) ZEOLEE
CKRIL) (K FL) 20174 4 A30H
CKkFIL)

BEAMAELRIT D R FEBFAN () DL H)
AR EH S 904, 094. 99 1, 352, 993. 55 448, 898. 56
AR FEH AL R - - -
RERMETME (B) % 904, 094. 99 1,352, 993. 55 448, 898. 56

FRETRIBFNC 0 D RFZHGHE () R OLH)

(343, 416. 62)

(108, 031. 66)
(343, 416. 62)

R EBLFAMLE 108, 031. 66
AR FEH AR -
RERMETE (8) & 108, 031. 66

(343, 416. 62)

EHEFEYHET 7> F2013-04 HE ASANY D - AREBRE

20174E 4 A30 AR THEE ORI (BKR) oofrid, UITO®@Y Th o,

FEAMRESRTEHNT 270~ % FEHR 4R
BB A MRESRIEANC 2 EEEK
BREBMEEAHFTEH N DHERMAILE (BX)

R TRIZHNZ 3 D FEBURIGE
ZETRIBHNZ 3 D FEBIHE R
HBEFHENITHH SRBRMAE (BK)

FF g AT D EBFIZE

I T a TN D EBIHRK
FTavIIhMBERMAIE (BX)

(451, 448. 28)

HAH

63, 526, 539

63, 526, 539

305, 840, 144
(332, 286, 517)

(26, 446, 373)

39, 390, 508

39, 390, 508




20174 4 H30 A& THE OFREAMREIRIZ 0 D AR FZHFHE (]) 2 OEBO5HTIE, LLUT Ol

D ThHob,

20164 4 A30R 20174 4 A30H RERFHE (B) ZEOLEE
(BAXM) (BXA) 20174 4 A30R
(BAM)

BB GAMFESRC D0 D R FEHFHL () DL T
AR EH S 158, 414, 554 167, 670, 957 9, 256, 403
A GBI R - - -
RERMETME (B) % 158, 414, 554 167, 670, 957 9, 256, 403

FRRTRIZHNC DD D R FEBFHE ($8) DL T
R FEBIFEAT £k 7, 235, 729 - (7, 235, 729)
R FEHEFAH IR - (20, 745, 986) (20, 745, 986)
RERMETME (8) % 7,235,729 (20, 745, 986) (27,981, 715)

FT v a AT D RFEBEHN () SO

NE ST TR A 154, 744, 433 115, 762, 965 (38, 981, 468)
KA T ar s FLIT A (52, 475, 600) - 52, 475, 600
RERMITM (B) & 102, 268, 833 115, 762, 965 13,494,132
HEEEFEYHET 72 K2013-04 BT EFERHEE
20174 A30 H & THEOEDBIFILE (K Oofix, LTo@h Th b,

HAH
BEEAMFEAREENZ 230 D FEBIF 4% 126, 334, 209
BB AT ENC 5 FEEHE K -
BEAMIETHNHANIERMAIE (BK) 126, 334, 209
RT3 D EHR L 236, 406, 919

BT HRIZHIN D D EBHE K
HETHRNIZHNDRBEMFIE (BXK)

FT v a D EBURIE

I a T D EBRE
FFoavIichhBEREFE (Bk)

(255,721, 172)

(19, 314, 253)

268, 104, 000

268, 104, 000




20174 4 H30 A& THE OFREAMREIRIZ 0 D AR FZHFHE (]) 2 OEBO5HTIE, LLUT Ol

D ThHob,

20164 4 A30H 20175 4 A308 RERFHE (B) ZEOLEE
(BAXM) (BXA) 20175 4 B30H
(BAM)

BEAMAELRIT D R FEBFAN () DL H)
AR EH S 226, 180, 256 157,014, 281 (69, 165, 975)
A GBI R - -
RERMETME (B) % 226, 180, 256 157,014, 281 (69, 165, 975)

FRRTRIZHNC DD D R FEBFHE ($8) DL T
R FEBIFEAT £k 6, 721, 233 81, 068 (6, 640, 165)
REHZALE (378, 951) (14, 368, 281) (13, 989, 330)
RERMETME (8) % 6, 342, 282 (14, 2817, 213) (20, 629, 495)

FT v a AT D RFEBEHN () SO

NE ST TR A 478,502, 166 418, 388, 754 (60, 113, 412)
KA T ar s FLIT A (52, 218, 160) - 52, 218, 160
RERMITM (B) & 426, 284, 006 418, 388, 754 (7, 895, 252)



(3) BERMAFHAMESF

a9H%4 — MUGC FZ R+ — EEASFIEIY#ET 7> F2013-02

ME A~y Y - HREREE

REAMSHE & VEDMmOME ERMER

20175 4 B30BIRE
(BXATERTR)
kA HE s A5 A REAM HWE PELE R %
BREER
TA U
Ja—VEEREIDAHE Y 7 R 2 * Rv 76, 905 715, 022, 074 921, 468, 769 83.20%
715, 022, 074 921, 468, 769 83.20%
BREFMIEEEE 715,022, 074 921, 468, 769 83.20%
SATHS 35, 848, 719 3.24%
F DO HE PE 150, 230, 857 13.56%
& EflAE 1,107, 548, 345 100. 00%
ERREEFMIISFTER
20174 4 A30RIRE
HWE PELE R %
A B 83.20%
83.20%



<BEEHR>

UFEY7 77y Fogkk77 > RCThbrarsHh A4 — MUGC~vAX—+ hJAF — Ja—
FVEBIERIE Dt T 7 > R 2 OMBEEHOKRTH 5,

K RO BARMA~OBEIZIE, 299 8 A3 HBIEICH T 2HASH =R UF J 4T OXIEE
EEFTEMGOME (1K Kr=110.42[1) MEAIN TS, ok, THRBOSFEIIUELAIN
TW5,

aA9Y4 — MUGCYRA—:+ FSR b+ — FO—N\LEHSFEYHEI 7V K2

AR EE
20174 4 A30BA/RE

E% FH
BE
P A M RE S HAS 5 34, 350, 687. 73 3, 793, 003
RIH MR (680, 965. 43) (75, 192)
P A M RE SR el 2 AT AR 33, 669, 722. 30 3,717,811
FUTHS 1, 062, 859. 68 117, 361
ARULFIE, 552, 106. 03 60, 964
FRRTAOIANC DD B R EBFHAN 423. 68 47
F 7 a CRHlEEE - B

35, 285, 111. 69 3, 896, 182
=1
PSS i (125,179. 19) (13, 822)
KA T arv s FLUIT A _ _
P& AR E AL A (631, 069. 52) (69, 633)
AR AR E AN S — -
PR TAOIANT D) B R BN IR (29, 176. 69) (3,222)

(785, 425. 40) (86, 727)

fE MR 34, 499, 686. 29 3, 809, 455
FRTEZHIAFOHK 320, 9440
SIS 1 O S U fE E MR 107. 49 11, 869H



aA9Y4 — MUGCTYRA—:+ FSR b+ — FO—NLEHESFERYHEI 7V K2

ERFEE
20175 4 BI0ER THEE
X FL FH

IRk
SRAT D EEFIE 632. 07 70
N30 D FE 2, 395, 579. 15 264, 520
Z DODUN LS 11, 379. 16 1, 256

2, 407, 590. 38 265, 846
=9z
AT Hh = B - -
HR 5 SR — -
P8 T P (167, 608. 10) (18, 507)
B PRI 35 & OVE BE S0 RA T S - -
A Tar e TLITLAEH — _
Z DAt o> HE (4, 230. 88) (467)
EALEE (23, 009. 69) (2, 541)
P TR — -
Rl (7,569. 54) (836)
SREHR I (10, 001. 00) (1,104)

(212, 419. 21) (23, 455)

BEMAE 2,195, 171. 17 242, 391
BB A MAEARTEHNT 737> D FEBUHE (6,130, 643. 97) (676, 946)
Z DO BEFER KX ORI DOIME 2B H 7 2 FEBIMIHE K (14, 752. 33) (1, 629)
FZRRTAORANC D3 ) B EBUFIZE (82%) 222, 659. 79 24, 586
F 7Y 3 ATH DB EBUFI R - -
EEEESETE DS (5,922, 736. 51) (653, 989)
REGIFHmA () EOLH) :
—EE A MRESR 4, 852, 641. 04 535, 829
— ZDMOBEFER L ORI DOSME 2R R (546. 55) (60)
— T RIZK (34, 352. 83) (3,793)
—FFar — —

4,817, 741. 66 531, 975
ERDOHRICKHMEEDEM 1,090, 176. 32 120, 377



aA9Y4 — MUGCTYRA—:+ FSR b+ — FO—NLEHESFERYHEI 7V K2

REFMEESE & VOO ME EBRMER
20174 4 A30BHR =
K RILTERTR)

5 5 i I Wi SE
I AROAHFIEIAMICESZIN TS ELIIMORHNHLTIE TR SN TV IEEED H L FMmIS
&%
NI 2 —=%
BW GROUP LTD 6.625% 06/28/2017 KL 100,000  103,980.00  100,775.00  0.29%
103,980.00  100,775.00  0.29%
Y
GLENCORE FINANCE CANADA LTD 2. 7% 10/25/2017 K K/ 820,000  823,333.15  823,222.58  2.39%
TECK RESOURCES LTD 2. 5% 02/01/2018 KL 225,000  219,937.50  222,468.75  0.64%
TECK RESOURCES LTD 3.85% 08/15/2017 KR 925,000  221,456.25  224,437.50  0.65%
TRANSALTA CORP 1.9% 06/03/2017 KR 200,000  189,754.00  199,824.01  0.58%
TRANSCANADA PIPELINES LTD 1.875% 01/12/2018 >k K/ 450,000  451,221.00  450,612.01  1.31%
1,905,701.90 1,920,564.85  5.57%
T
TRANSOCEAN INC 4.5% 10/15/2017 KK 1,700,000 1,672,368.00 1,706,646.98  4.95%
1,672,368.00 1,706,646.98  4.95%
TN TR
ﬁg?g?ﬁoéRﬁkﬁgg gé?ééAESB?g/gO?ERCAP GLOBAL s e 900,000  897,600.00  900,404.98  2.61%
897,600.00  900,404.98  2.61%
LY T
TELECOM ITALIA SPA/MILANO 4. 5% 09/20/2017 a—n 925,000  271,839.55  249,225.54  0.72%
971,839.55  249,225.54  0.72%
e
Eééggngfﬁgigggi8FlNANCE LUXEMBOURG SA a—n 250,000  291,367.22  282,895.60  0.82%
291,367.22  282,805.60  0.82%
XYz
BANK OF CEYLON 6.875% 05/03/2017 KR 500,000  527,350.00  500,670.01  1.45%
527,350.00  500,670.01  1.45%
XA R
CREDIT SUTSSE AG/NEW YORK NY 1.75% 01/29/2018 k KL 500,000  500,390.00  500,359.99  1.45%
500,390.00  500,359.99  1.45%
7 F I X
ANGLO AMERICAN CAPITAL PLC 2.625% 09/27/2017 kKA 1,000,000 1,001,711.50 1,002, 539.98  2.91%
ég}ggﬁég{gNAL GAME TECHNOLOGY PLC 6. 625% a—n 250,000  301,963.38  285,664.25  0.83%
TESCO PLC 5.5% 11/15/2017 KR 1,236,000 1,282,440.75 1,260,188.53  3.65%
2,586, 115.63 2,548, 392.76  7.39%



L PE

o Wi Bl i
I, AFEOEEREIFRICESE SN TVNSFEIIORFBHIHIE TR SN TWIEEEDOH S HMIE (0DF)
TR Y 5 ARE
ALLY FINANCIAL INC 3.25% 02/13/2018 KR4 1,700,000 1,718,756.17 1,716,915.54  4.98%
§¥§§NEED§EE gﬁﬁ ?ggg?&zgﬁg / AVIS BUDGET KR 700,000  701,207.50  698,250.00  2.02%
CABLEVISTON SYSTEMS CORP 8.625% 09/15/2017 K K/ 1,265,000 1,356,830.70 1,298,484.59  3.76%
§2521§SXIEOLLAND INDUSTRIAL INC 7.875% ¥R 1,000,000 1,050,375.00 1,038,890.00  3.01%
CIT GROUP INC 4.25% 08/15/2017 K R 350,000  356,702.50  352,625.00  1.02%
CIT GROUP INC 5% 05/15/2017 ¥ R 1,250,000 1,286,103.75 1,252, 175.05  3.63%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 KR 845,000  892,018.75  845,000.00  2.45%
DISH DBS CORP 4.625% 07/15/2017 K R 1,200,000 1,232,583.00 1,207,668.00  3.50%
g$5§§§£g§7MEDICAL CARE US FINANCE INC 6.875% 1o 350.000 33689000 354 035.50  1.03%
INTEL CORP 1.35% 12/15/2017 ¥ R 350,000  350,285.25  350,167.99  1.01%
INTERFACE SECURITY SYSTEMS HOLDINGS INC /
INTERFACE SECURITY SYSTEMS LLC 9. 25% K KA 1,075,000 1,047,375.00 1,058,875.00  3.07%
01/15/2018
ISTAR INC 4% 11/01/2017 KR 1,525,000 1,521,681.00 1,532,899.47  4.44%
KINDER MORGAN INC/DE 7% 06/15/2017 ¥ kL 425,000  452,338.50  427,681.74  1.24%
MCDONALD’ S CORP 5. 8% 10/15/2017 ¥ R 325,000  332,311.00  331,291.99  0.96%
NRG ENERGY INC 7.625% 01/15/2018 KR4 1,529,000 1,651,015.00 1,583,768.79  4.59%
SMITHFTELD FOODS INC 7.75% 07/01/2017 H KA 1,000,000 1,055 342.50 1,008,750.00  2.92%
SOUTHWESTERN ENERGY CO 5.05% 01/23/2018 KR 675,000  693,327.00 690, 187.50  2.00%
SOUTHWESTERN ENERGY CO 7.5% 02/01/2018 KR 900,000  944,562.50 938, 124.00  2.72%
SPRINGLEAF FINANCE CORP 6.5% 09/15/2017 K KA 1,050,000 1,084,732.00 1,068,669.00  3.10%
SPRINGLEAF FINANCE CORP 6.9% 12/15/2017 KR 600,000  632,797.50 616, 134.02  1.79%
TESORO CORP 4. 25% 10/01/2017 KR 1,475,000 1,506,408.00 1,484,971.04  4.30%
gg}$gezg$QTEs TREASURY NOTE/BOND 3. 5% KR4 1,000,000 1,020,802.74 1,019,023.44  2.95%
Xg&ggggg?g GROUP OF AMERICA FINANCE LLC 1.28% o 1o, 300,000  290,244.00  299,975.99  0.87%
WELLS FARGO BANK NA 1.65% 01/22/2018 PV 250,000  250,030.00  250,192.51  0.73%
21,814, 719.36 21,424, 756.16  62.09%
N, FA

VIETNAM JOINT STOCK COMMERCIAL BANK FOR

MAIS o,
INDUSTRY AND TRADE 8% 05/17/2017 K Fov 1,500,000 1, 565,550.00 1,504, 695.05 4.36%

1, 565, 550. 00 1, 504, 695. 05 4.36%
l.o&s 32,136, 981.66 31,639,386.92 91.70%
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BOARDRIDERS SA 8.875% 12/15/2017 o—n 500, 000 690, 179. 82 551, 335. 38 1.60%

690, 179. 82 551, 335. 38 1.60%

TR Y 5]

BUMBLE BEE HOLDINGS INC 9% 12/15/2017 RV 1,479,000 1,523,526.25 1,479,000.00  4.29%
1,523,526.25 1,479,000.00  4.29%

Il. o&& 2,213,706.07 2,030,335.38  5.89%

BERMISHEE 34,350, 687.73 33,669,722.30 97.59%

TS 1, 062, 859. 68 3. 08%

T D OHME (232,895.69) —0.67%

& MR 34,499, 686.29 100.00%
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T A B ERE 66. 38%
AFY A 7.39%
HFH 5.57%
A< 4.95%
AN A 4. 36%
TANT R 2.61%
NI 1.60%
A A A 1. 45%
AT H 1. 45%
FT L 0. 82%
A2V T 0.72%
RIa—4 0.29%

97.59%
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