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P.O. Box 493

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

Telephone +1 345 949 4800
Fax +1 3459497164
Internet  www.kpmg.ky

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Global Short-Term High Yield Bond Fund 2, Global Short-
Term High Yield Bond Fund 3 and Short-Term High Yield Comporate Bond Fund 2015-01 (together,
the “Sub-Trusts™), sub-trusts of Kokusal-MUGC Master 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’ Responsibiliiies 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 Global Short-Term High Yield Bond Fund
2 and Global Short-Term High Yield Bond Fund 3 following their expected termination within the next
12 months. Qur opinion is not modified in respect of this matter.

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

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 misstaterent, whether due to fraud or ermor.

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 concem basis of accounting unless management either intends to liquidate the Sub-Trust’
or to cease operations, or has no realistic alternative but o do so.

Those charged with govemance are responsible for overseeing the Sub-Trnusts’ financial reporting
process.

KPP, a Cayrran blonds prinership and s marmber lirm of the KPMO
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Independent Auditors’ Report to the Directors (continued)

Auditors’ Responsibilities for the Audit of the Financial Staternents

Qur 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 1ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are congidered 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 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstaternent 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 QObtain 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’ intemal 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 concem 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 conlinue as a going
concem. 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. Qur conclusions are based on the audit evidence obtained up
o the date of cur auditors’ report.

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

We communicate with those charged with govemance 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.

a1 \: I
k \ X'.\/\\t b

September 28, 2017
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A&t 125,179.19 129, 620. 61
"EEAE Y HE
77 > K2015-01
KRy
AT B (k1) 3,207. 11
Wroe i (1£10) 19, 242. 79
B E A (E7) 59, 835. 66
BRI K OV BB AT (1 6) 4, 052. 79
Z DAL DR 3,679. 42
Y S 17,135.51
FEmEwm (1E8) 117, 058. 47
AWM (E9) 8, 315. 02
A&t 232,526. 77



5 e

TA = URERIIE, BUTEMRIO T, Frfati, AR, Fx B4« 7oA VB OMOBI 720,
ZRERALIE, 77 RO, A v URRBEFEECE DS A~ VHEBNBEIREICH L,
20124F 8 H31H (77 ¥ FOBREHR) MO0EDHICHIESND, FrEd LIdF v EXLVEED
L<FFr s - g 0 b LATFRRICHRE O N2 P4 S L <ITREe. E73EERD LT
R OME 2 H T DM 6 1hOB@EiRT 7 A <~ i BOERN, 77 » FICBAELAES L
T7 72 RICRAESNDEEICK L, RS %AR EITEEICE L TRRERTE S LI RE
WL, BHSNZ2WHDETEEONEZHFL T, ZhzligL T\,

T6 BEHEIMP X UVEBEBHERITIHREN
B EFE Y FHE 7 7 > R2015-0112 DWW T, FESMHIEHEEITRME, 7 - 77 R
DOHE FEMBEDHZR0. 13% O 2 Z 8T DR 26T 5, D8N, HARAEL, W EE
BV EN 5,

E7  REERHRN

BEEEAXMT, 7 - 77 2 FOMEEMEADESR0. 42% OHM 2 21T 2 M2 H T 5, 0
MO, AL, WERRIC RIS ND,

E8 A RARIHREN

R AIE Y HE 7 7 > F2016-01ICBI L, EBMStE, ¥7 - 77 > FOMEEMEEOF
R0, 42% DWW 2 Z T 2R ZHT 5, o miE, mAJEAEL, EEICRILV S D,

F9  ZEEIREM

Ja—VEEAEYHET 7 F2 B0 a—VEBERE Y H1E 7 7> R3ICBL,
SZREStE, VT - 77 v ROMEGPEMBEDHER0. 02% OWEN (7272 L., SAKFERM S FERN 2
10, 000K RV &9 %, ) &%MET HHEMNERT S, D05 HENE, mH4E L, WEEIcRLn
hb,

HHERIE Y FE 7 7 > R2016-01ICB L, ZFERfthid, 7 « 7 7 ROMEFEMEADF-35
0.03%DIREN (7277 L. AR ECHEN 210, 000K R &35, ) #2MET AMRNEET S, 7
MAOHMENE, FEEBEL, WEEIcHRLVENn5,

SE10  BRSTEREN

HHEERIE Y FEF 7 7 > R2016-01ICBI L, BRFethid, Y7 « 7 7 & ROME PEMAEDF-5
0. 60% DWREN 2 Z T DMER Z2HT 5, 0D HE, mAaREA L, WEHEICHIBVNEND,



FEN RITH = B R
AR HE 7 7 > F2016-0LICBA L, MATHERIE, F7 « 77 > FOME EMEHOFR
0. 10% DNz 32 1T DMHEMEZ AT 5, 02 WENE, mEHEAEL, WEHEICRLVN SN,

F12 HBEEREZRNICHD HREHFTMB LR

1 Jgo—nN)ILEHsFREVHEI 7R 2
s N = N = fii%a REH T
iV ETNE] RiFH BR 5EY BE B GE L) GE L) BEIHEFAH
N e HSBC BANK PLC &
20174E4 A 3 H 20174E5 H 8 H K KL 11,628.58 0 1o 9,313.00 12, 052. 26 423.68 0
&5t 423. 68

201744 A30HBITE, YRR D R FEBIEMAE13423. 68k KV TH 7=, Ziud, HiEE
FHREEICHREINTWD,

s — = . = fifi 58 RERFFHIS
=] RFR BE xY BE L £ EL) GE L) WEIHFA
20174 A3 H 2017T4E5 A8 H =—nr  1,288,188.00 Kk KL 1,374,329.13 (1, 403, 505. 82) (29, 176. 69) QEEM;I{_I\;
At (29, 176. 69)

20174 4 H30 A BIE, M3/ in 2 A FHIFMIHHEIZ29, 176, 69K KL T o7, ZAUE, #6
EREFTREICHR STV D,

2 go—nNI)LEHEFEYHEI 7 K3
. N . = {f%E RERIMEE
3 =\ N N
i ERS] RER BE Y BE A GE L) GE L) WEIHFA
2017824 H 3 H 2017T4E5 A8 H KK 1, 900, 000. 00 —~—nr 1, 778, 551. 60 1,937, 766. 48 37, 766. 48 gz?ﬁl\zﬁ(i\;
NP AA A UBS AG, A#
201744 H 3 H 201745 A8 H XK 53, 070. 82 25 53, 143. 00 53, 422. 22 351. 40 LT p— R
NS I HSBC BANK PLC,. =
201744 H 3 H 201745 A8 H XK 8, 596. 89 FoR 6, 885. 00 8,910. 11 313.22 Ry
201744 H 3 H 201745 A8 H XK 12,959.42 =—nm 12, 155.00 13, 243.11 283. 69 EE;_A}\E}‘ ad
&5t 38,714.79

201768 4 30 FUBUE, MRERHIC 70 B ARRBFRAS 1138, T14. Tk FACTh o7z, Zhud, #
BHERAEICHA SR T,

hs N = e o= fii%a REHTFMEE
518 RER BE 5EY BE ={a £ B £ EL) BEIHBFAH
20174 A3 H 20174508 0 =—n  3,325223.00 K KL 3,547,580.66 (3,622, 894, 98) (75,314, 3 LTIV A L
A&t (75, 314.32)

201742 4 H30 HBIE, ML H DD REBELMHILT5, 314. 32k A Tho7=, Ziud, #i
FRER IR ST D,



3 BHEREY1E T 7 > F2015-01

[N e = N = i REBETH 2
518 RiFH & 5eb BE BL KR Gk F L) EIMBFAH
20174E4 A 3 H 20174E5 H 8 H K KL 221,182.00 =—n 207, 044. 00 225, 578. 46 43%46@2@§jﬁ"
20174E4 A 4 H 2017T4E5 H 8 H K KL 1,508.64 =—n 1, 415. 00 1, 541. 67 %0385§:ﬁ3 akd
TVT g« AL A -
20174E4 A26H 20174E5 4 8 H Kk KL 85,805.52 HAH 9,572, 166 85, 904. 66 99.14 A X —F 3 aF)

V= N4
JVLT 4+ AL A -
201744 A27H 201745 A8 H HAM 233,666 K KL 2, 100. 68 (2,097.02) 3.66 A X —Fat
V=0 N4
IJVLT A+ AL A -
201743 A25H 2017465 A31H HAM 2,972,691 K Kv 26, 818. 91 (26, 704. 73) 114.18 f ¥ Z—F v aF)
b, B R

At 4,646.47

20174E 4 AB0 B BIME, MBRMNCH ) 5 REBLIMAEIT4, 646. 4TK KL Th otz Zhid, M
FERHREICF RSN TN D,

hs e = . o= {f%E REHTFMEE
58 REAR BE 5EY BE =1A) £ B £ KL EIEEESys]
2017454 1 3H 2017455 A8 H =—n  1,177,832.00 K KA 1,256,593.63 (1,283, 270.82) (26,677, 19) TN N L
JVT A AL A -
201744 A25H 20174E5 H 2 H K Rv 27,249.34 HAH 3,019, 956 27, 096. 12 (183.22) f v 2 —F v aF

b, By Ry
TVT 4« AL A -
20174E 4 A26H 20174E5 4 2 H HAH 75,156 K Nov 673.12 (674. 33) (L2 A E—Far
b, By Ry
TVT 4« AL A -
201744 A26H 201745 A31H HAMH 9,472,292 K K 84, 926. 56 (85, 092. 94) (166.38) f > #—F 3 aF
L, vy Ry
IV EVIF] S r—
201754 A21H 2017459 H Kk FL 242.93 HAH 26, 465 237.52 (5.41) /)L« A RT ¢
Wz TNY)
IV VIR r—
201754 A21H 20174859 H Kk FL 765.87 HAM 83, 433 748.79 (17.08) 73)v « B A RT 4
wrxer707)
TVUT 4« AL A -
20174F 4 24 H 201745 H31H KR/ 3,762,488.79 HAM 409, 803, 882 3,681, 412. 70 (81,076.09) 1 > Z—F < a5
PIZN =V NV
TVT 4« ALK -
201744 A24H 201745 H31H kR 15,513,935.72 HAM  1,689,751,504 15,179, 633. 28 (334,302.44) A v #—F 3 aF
L, vy Ry
11 (442, 399.02)

P
[=)

il

20174F 4 A30 A BUE, MREZRKIT A D RIEBRIMHR 3442, 399. 022K RV Th o7z, Ziid, #l
WREFAEICHRSh TV 5,

FI13 AT avAnRE (QEME)

BYEFEYHET 7 > F2015-01

4% e DEN R gEnk  oonimn ()
NIKKET 5Y JPX-INDEX 0.072 E RN 1, 475, 080, 000 957, 607. 46
NIKKET 5Y JPX-INDEX 0.072 RN 427, 380, 000 277, 450. 90

1,902, 460, 000 1,235, 058. 36



20174F 4 A30 HBIME, Y2 h 5 REZBMEEAMAS X1, 235, 058. 362K KV Th D, Hi%EK
W20 B REBFAMZS L. 2,350,558. 23Kk KA THVY ., RIA T a3 « LI T AL,
1,115,499. 87k KL Th -T2,

RHEAEY#ET 7 > F2015-01

47 EEDEDY T gk oo (R
USD/JPY 5Y FX OPT (0.019) XK Fn 14, 796, 650. 59 (287, 003. 46)
USD/JPY 5Y FX OPT (0.019)  kFnw 7, 391, 100. 00 (143, 361. 58)

22,187, 750. 59 (430, 365. 04)

201744 A 30 HBITE, YR ) D R FEBIMATME 13430, 365. 042K KLV TH 5, Hi%BHIIC
ININDAREHGHEAS X, 483, 770. 26K KA THY . KA T a v« 7L I 7 AL, 914, 135. 30K
FLrThHotz,

F14 R— b7+ )FDESH

20174 4 AB0RKE T LTI IT 2R — b 7 4 U A OEB OFEM e IIMRIL, FESth0RT
EOFHFIGEERT L LR, B TATTE S,

E15 RERMAFICAMNDRBEERRDE L URRRHEBZDOLE

go—nN)VEfsiEYtEI K2

201744 30 HICH T LIRS T 2 RZEGHEHEL X, BITO LB ofrsnd,

Kk Fov
BB MRES: O FEN 23 D FHA L 259, 983. 74
BB AR OTEHUT Hh B RBHE K (6, 390, 627. 71)
BREEMIISI<HH S MEIRBE (6,130, 643. 97)
ZyRFEWERHNT D300 D FEBLFI 2 465, 905. 26
By ST H D B RBURK (243, 245. 47)
BEBEERHITHH SMERBR 222,659.79




20174 4 30 HICH T LI IR T 2 RESFHEBRIE OLEIZ, LITO LB 5irsnd,

20164F 4 A30H 20175 4 A308H *%ﬁﬂﬁfhﬁég) E%Ej
CIIM) R L) (K FL)

B A MRESRZ 037 D R FEBLRFATHE 4E D ZE B

R EBLRANLF) ZE 155, 932. 67 86, 107. 92 (69, 824. 75)
REBLFHMIR R (5, 689, 539. 14) (767, 073. 35) 4,922, 465. 79
RERFHMIELRE (FHZE) (5, 533, 606. 47) (680, 965. 43) 4,852, 641. 04

RSN BT 2 R BRI R O LB

PNE S A 7RI EAY 18, 499. 68 423. 68 (18, 076. 00)
RIZHFMIR (12, 899. 86) (29, 176. 69) (16, 276. 83)
RERFHMIBLR (FHZE) 5,599. 82 (28, 753.01) (34, 352. 83)

go—n)\EHsfEYHETI 7V FS

20174 4 30 HICH T LI EEIC T 2 RZEGEHEELE X, BITO LB ofrsnd,

K Fov
BB A AFES: DT AN h3 0 D E BRI 430, 009. 94
BER A MRER: DO TEHIC 23 5 FHHEK (7, 426, 391. 08)
BEEMIE%EIH D B MERE L (6,996, 381. 14)
R SEPESHINZ 3 D FEBURE 1,010, 410. 53
ZRRFEPERANT DI D EBUE K (759, 461. 79)
ABEEZHNIIHD HMERER 250, 948. 74

20174 4 30 HICH T LTI T 2 RESFHEBRIE OLEIZ, LITO LB 5irsnd,

20164 4 H30R 20174 4 A30AR ﬂi%ﬁ?ﬂjﬁ%ﬂ%g)ﬁzg
CIIN) R L) (K FL)

BB A MRESR 037 D AR IZHFHMHE LS O 2L B

R EBLRANLF)ZE 162, 554. 18 126, 080. 97 (36, 473. 21)
R EHL AR 2 (6, 840, 886. 82) (1,010, 941. 45) 5, 829, 945. 37
RERFHMIEIE (Fh%EE) (6,678, 332. 64) (884, 860. 48) 5,793, 472.16



RSN BT D R FEHFHI R LT O L E)

PNE S A 7RI EAS 36, 967. 39 38, 714. 79 1, 747. 40
REDB MK (26, 930. 69) (75, 314. 32) (48, 383. 63)
RERFT MBI (FH%EE) 10, 036. 70 (36, 599. 53) (46, 636. 23)

RYASHEY#ET 7 > +2015-01

201744 A30HIZH T LA IC BT 2 SEBIEHIELS X, LT B0 oirsind,

K R
FEAAGRESR D IEHNT D20 2 EBIRAE 684, 956. 55
BEEHMMRES O FEEN )02 R K (2, 680, 840. 55)
BEAMEEICH M DMEEIER (1,995, 884. 00)
By ST h D B RBIFIAE 7, 380, 046. 77
PR IEIERNC D3 B FEBIHE R (7,513, 305. 21)
BEREZHIIHNDMERES (133, 258. 44)
T3 T h DD TR 875, 691. 44
FT T a AThn D EBHHR (280, 992. 15)
T T avithh HMERIER 594, 699. 29




20174 4 30 HICH T LI IR T 2 RESFHEBRIE OLEIZ, LITO LB 5irsnd,

20164F 4 A30H 20175 4 A308H *%ﬁsﬂﬁfhﬁég) E%Ej
CIIM) R L) (K FL)

B A MRESRZ 037 D R FEBLRFATHE 4E D ZE B

R EBLRANLF) ZE 524, 851. 36 682, 515. 36 157, 664. 00
REBLFHMIR LR (4, 618, 659. 58) (843, 682. 09) 3,774, 977. 49
RERFTMIBLRE (FHZE) (4,093, 808. 22) (161, 166. 73) 3,932, 641. 49

RSN BT D R FEHFHI R LT O L E)

PNE T A 7RI EA 258, 175. 98 4, 646. 47 (253, 529. 51)
REBFHMHE K (11, 621. 17) (442, 399. 02) (430, 777. 85)
RERFHMIBLRE (FHZE) 246, 554. 81 (437, 752. 55) (684, 307. 36)

*T Y 3 AT B R ERI RS O %D

PNE T A 7RI EAY 37, 703. 58 1, 235, 058. 36 1,197, 354. 78
R IR 2 (967, 672.17) (430, 365. 04) 537, 307. 13
RERFT MBI (FH%EE) (929, 968. 59) 804, 693. 32 1,734, 661. 91



(3) BERMAFHAMESF

a9H¥4—MUGCTRE— - k3R

REEFIE Y 4E T 7 > F2015-01

REAMSE & VEDMmOME ERMR
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20174F 4 A 30 HBAE
Ck RALTER)

Wiy #HmE R

AL Wi

I AREOEFEEIFFICEZS SN TV S F XM DRF H SIS TR S TV HREMRD H 5 AfMEES

&
NI 2=

BW GROUP LTD 6.625% 06/28/2017

e
TECK RESOURCES LTD 2.5% 02/01/2018

TECK RESOURCES LTD 3.85% 08/15/2017

VALEANT PHARMACEUTICALS INTERNATIONAL INC
6. 75% 08/15/2018

oA
TRANSOCEAN INC 6% 03/15/2018

TA TN
AERCAP TRELAND CAPITAL DAC / AERCAP GLOBAL
AVIATION TRUST 2. 75% 05/15/2017

TR S
ZHATKMUNAT LLP 7.125% 11/13/2019

2 T

ARCELORMITTAL 6. 125% 06/01/2018

BORMIOLI ROCCO HOLDINGS SA 10% 08/01/2018
COVERIS HOLDINGS SA 7.875% 11/01/2019

INTELSAT LUXEMBOURG SA 6.75% 06/01/2018

MALLINCKRODT INTERNATIONAL FINANCE SA 3. 5%
04/15/2018

Ea

GREENKO DUTCH BV 8% 08/01/2019

JABABEKA INTERNATIONAL BV 7.5% 09/24/2019
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018

IR —
PACIFIC EMERALD PTE LTD 9. 75% 07/25/2018

>k Kov 400, 000 415, 980. 00 403, 100. 00 1. 00%
415, 980. 00 403, 100. 00 1. 00%

K Fov 125, 000 122, 187. 50 123, 593. 75 0.31%
>k Kov 125, 000 123, 037. 50 124, 687. 50 0.31%
b INIZ 250, 000 254, 180. 00 250, 365. 01 0. 62%
499, 405. 00 498, 646. 26 1. 24%

K Fov 540, 000 548, 530. 00 552, 403. 78 1. 37%
548, 530. 00 552, 403. 78 1.37%

b INIZ 250, 000 246, 250. 00 250, 112. 50 0.62%
246, 250. 00 250, 112. 50 0.62%

K Fov 250, 000 214, 875. 00 245, 515. 00 0.61%
214, 875. 00 245, 515. 00 0.61%

K Fov 500, 000 531, 250. 00 521, 279. 98 1. 29%
a—n 300, 000 329, 155. 84 335, 515. 31 0. 83%
>k Fov 750, 000 759, 423. 07 740, 625. 00 1. 83%
>k Ky 402, 000 409, 751. 64 380, 211. 61 0. 94%
>k Kov 600, 000 581, 125. 00 600, 000. 00 1. 48%
2,610, 705.55 2,577,631.90 6. 37%

>k Kov 250, 000 241, 093. 75 262, 730. 01 0. 65%
& Fov 300, 000 305, 550. 00 315, 735. 01 0. 78%
>k Ky 300, 000 302, 220. 00 306, 761. 99 0. 76%
848, 863. 75 885, 227. 01 2. 19%

X Fov 500, 000 527, 250. 00 518, 730. 01 1. 28%
527, 250. 00 518, 730. 01 1. 28%



XYz

BANK OF CEYLON 6.875% 05/03/2017 PV 250,000  259,875.00  250,335.01  0.62%
259,875.00  250,335.01  0.62%
SEY X
?Bﬁ?ggzgngSMAN GLOBAL FINANCE PLC 8. 5% PV 300,000  295,446.43  283,500.00 0. 70%
CEVA GROUP PLC 4% 05/01/2018 PV 990,000  859,479.94  968,962.50 2. 40%
VEDANTA RESOURCES PLC 9.5% 07/18/2018 KR 950,000  247,500.00  273,900.00  0.68%
1,402, 426.37 1,526,362.50  3.78%
TR Y 5 ARE
ALERE INC 7. 25% 07/01/2018 PV 485,000  496,654.05  489,850.00 1.21%
ALLY FINANCIAL INC 3.25% 02/13/2018 KR 150,000  148,941.00  151,492.50 0.37%
ALLY FINANCIAL INC 4.75% 09/10/2018 KR 150,000  156,066.66  154,596.00 0.38%
AMERICAN ATRLINES GROUP INC 6.125% 06/01/2018 K K/ 500,000  524,907.72  519,520.00 1.28%
APX GROUP INC 6. 375% 12/01/2019 KR 438,000  439,229.32  451,354.64  1.12%
ASHLAND LLC 3.875% 04/15/2018 KR 250,000  252,650.00  253,125.00  0.63%
BANKRATE INC 6. 125% 08/15/2018 KR 500,000  501,250.00  505,000.00  1.25%
BEVERAGES & MORE INC 10% 11/15/2018 KR 740,000  704,850.00  706,700.00  1.75%
CABLEVISTON SYSTEMS CORP 7.75% 04/15/2018 KR 400,000  440,000.00  418,175.99 1.03%
CENTURYLINK INC 6. 15% 09/15/2019 PV 250,000  272,422.50  266,562.50 0. 66%
CENVEO CORP 6% 08/01/2019 KR 750,000  709,218.75  611,250.00  1.51%
CIT GROUP INC 6.625% 04/01/2018 KR 300,000  322,218.50  313,500.00 0. 78%
CLEAVER-BROOKS INC 8. 75% 12/15/2019 KR 895,000  913,820.85  922,968.75 2. 28%
CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018 K K/ 400,000  396,000.00  406,787.99  1.01%
COMMERCTAL VEHICLE GROUP INC 7.875% 04/15/2019 % K/ 736,000  726,267.50  736,920.00 1.82%
?gggégﬁNiﬁﬁs?IEFiggi gi}géizgﬁgss € PASS * R 175,000  185,500.00  181,513.50  0.45%
g;g ggggzp?giﬁg}gglgRODUCTs LLC / CTP FINANCE s o, 1,000,000 1,056,215.52  917,500.00 2. 27%
DISH DBS CORP 4. 25% 04/01/2018 KR 200,000  203,250.00  203,868.00  0.50%
?g?gETggAgKE§¥g§gp¥g§g%Ag$§8T}gg18F THE QUAPAW s 1o 1,364,000 1,307,165.00 1,316,259.95  3.26%
DPL INC 6.75% 10/01/2019 KR 500,000  503,803.57  526,155.00 1.30%
DYNEGY INC 6.75% 11/01/2019 KR 350,000  361,606.25  355,250.00  0.88%
FLEXT-VAN LEASING INC 7.875% 08/15/2018 * R 750,000  752,052.24  690,000.00  1.71%
gg?g{?goféST COAST HOLDINGS CORP 6. 75% * R 500,000  507,519.61  515,625.00 1. 28%
FREEPORT-MCMORAN INC 2.375% 03/15/2018 * R 200,000  199,375.00  199,864.00 0. 49%
ESE§E§§S§8MEDICAL CARE US FINANCE TT INC 6.5% . 1o\ 100000 44550000 424.000.00 1058
FRONTTER COMMUNTCATIONS CORP 8. 125% 10/01/2018 k KL 400,000  447,900.61  425,731.99  1.05%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 * R 600,000  618,217.86 602, 148. 01 1. 49%
GIBSON BRANDS INC 8.875% 08/01/2018 PV 1,150,000 1,101,264.35 1,029,250.00  2.55%
8553?/58?58 DREDGE & DOCK CORP 7. 375% ¥ KoL 875,000  902,541.23  869,531.25 2. 15%
EEEEK£92§5§052}T§§25&8/GREEKTOWN MOTHERSHIP o 1 765,000  777,582.93 801, 337.50 1. 98%
GUITAR CENTER INC 6.5% 04/15/2019 PV 525,000  441,000.00  448,875.00 1.11%
HCA INC 8% 10/01/2018 KR 250,000  291,562.50  270,154.99  0.67%
HERTZ CORP/THE 6.75% 04/15/2019 PV 375,000  370,125.00  374,141.26  0.93%
TAC/INTERACTIVECORP 4. 875% 11/30/2018 K R 88,000  90,376.00  89,320.00  0.22%
TCAHN ENTERPRISES LP / TCAHN ENTERPRISES .. 150,000 75200845 16242748 180

FINANCE CORP 4.875% 03/15/2019



INTERFACE SECURITY SYSTEMS HOLDINGS INC /

INTERFACE SECURITY SYSTEMS LLC 9. 25% P
01/15/2018

ISTAR INC 4% 11/01/2017 P
ISTAR INC 4.875% 07/01/2018 P
KEMET CORP 10.5% 05/01/2018 P
KRATOS DEFENSE & SECURITY SOLUTIONS INC 7% 1o
05/15/2019

LEVEL 3 FINANCING INC FRN 01/15/2018 P
LMI AEROSPACE INC 7.375% 07/15/2019 P
MICHAEL BAKER INTERNATIONAL LLC / CDL .
ACQUISITION CO INC 8.25% 10/15/2018

NRG ENERGY INC 7.625% 01/15/2018 PN
PRINCE MINERAL HOLDING CORP 11.5% 12/15/2019 % KL
RADIAN GROUP INC 5.5% 06/01/2019 PN
SAEXPLORATION HOLDINGS INC 10% 04/14/2019 P
SERVICE CORP INTERNATIONAL/US 7.625% * R
10/01/2018

SOUTHWESTERN ENERGY CO 5.05% 01/23/2018 P
SOUTHWESTERN ENERGY CO 7.5% 02/01/2018 P
TENET HEALTHCARE CORP 5% 03/01/2019 P

TESORO LOGISTICS LP / TESORO LOGISTICS FINANCE

CORP 5.5% 10/15/2019 e

TUTOR PERINI CORP 7.625% 11/01/2018 >k Kov
UNITED CONTINENTAL HOLDINGS INC 6.375% Py
06/01/2018

WHITING PETROLEUM CORP 5% 03/15/2019 KR
YUM! BRANDS INC 6.25% 03/15/2018 >k Kov
NS4

VIETNAM JOINT STOCK COMMERCIAL BANK FOR Py

INDUSTRY AND TRADE 8% 05/17/2017

Bt 1

I REHASHGIC LGS TOGRWEEES

&%

D T

BOARDRIDERS SA 8.875% 12/15/2017 o—n
T A Y B

BUMBLE BEE HOLDINGS INC 9% 12/15/2017 >k Rov

NAT ENTERTAINMENT HOLDINGS / NAT ENTERTATNMENT

HOLDINGS FINANCE CORP 5% 08/01/2018 Kk kv

AT

RERMISFEE
HUTHA
Z O ORIE pE
WM& EMER
AT ORI AMBER L RGO bDTH D,

650,000  658,437.50  640,250.00 1.58%
400,000  396,325.37  402,071.99  0.99%
100,000  101,250.00  101,358.00 0. 25%
932,000  952,970.00  940,201.57 2.33%
360,000  323,936.70  361,519.19  0.89%
500,000  503,750.00 501, 144. 98 1. 24%
500,000  504,687.50 519, 375.00 1. 28%
900,000  883,125.00  939,375.00 2.32%
400,000  438,500.00  414,328.00 1.02%
700,000  720,625.00 715, 750.00 1. 77%
275,000  284,968.75  288,750.00  0.71%
59, 881 31,248.81  48,204.21 0. 12%
655,000  736,862.95 704, 125. 00 1. 74%
175,000  179,812.50  178,937.50 0. 44%
600,000  628,000.00  625,416.00 1.55%
550,000  547,740.65  551,375.00 1. 36%
600,000  606,000.00 636, 318. 01 1. 57%
850,000  869,937.50  852,125.00 2.11%
500,000  534,305.55  523,530.01 1. 29%
675,000  643,562.50 683, 768. 27 1. 69%
70,000  74,229.40  72,225.30  0.18%
28,939, 338.65 28,610,904.34  70.74%

250,000  261,750.00 250, 782.51 0. 62%
261,750.00 250, 782. 51 0. 62%

36, 775, 249. 32 36,569, 750.82  90. 44%
1,000,000 1,006,401.50 1,102,670.77  2.73%
1,006,401.50 1,102,670.77 2.73%

750,000  788,437.50  750,000.00 1.85%
400,000  416,000.00  402,500.00  1.00%
1,204,437.50 1,152,500.00  2.85%
2,210,839.00 2,255,170.77 5. 58%

38, 986, 088. 32 38, 824, 921.59 96. 02%

794, 848. 12 1.97%

813,822.46  2.01%

40,433,592.17  100. 00%
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