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CAYMAN ISLANDS

Independent Anditors’ Report to the Trustee

We have audited the accompanying 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 (“the Sub-trusts”), sub-trusts of Kokusai — MUGC Trust, which
comprise the statement of net assets and the statement of investments and other net assets as at
April 30, 2016, the statements of operations and changes in net assets for the year then ended, and
notes, comprising a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

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

Auditors’ Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards

require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence sbout the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, we consider internal control relevant to the Sub-
Trusts’ preparation and fair presentation of the financial statements 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. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

‘We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Sub-Trusts as at April 30, 2016, and their financial performance for the year then ended in
accordance with Luxembourg generally accepted accounting principles applicable to investment
funds.

7 D \ =
l“‘ 1 l\/‘\i (:1
October 17, 2016

KPMG,  Crymman Iniancia partnarahip and @ mamber firm of the
KPMG network of independant member firma sffiated with KPMG
£ "KPME "], & Swina anthty.
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&&t (378, 951)

20164F 4 H30HBIME, M2 hm b REBRHMARIL3TS8, 951 CThH - 7=, T, MEER
HECHREN TS,



b= LI o . 3T R -

EHEFEYHET 7> F2013-02 AHE HE~AY Y - AREBHEE

$04% +Toa il EE AE ARG
UBS USD/JPY 5Y FX OPT 0.118 HAM 490, 000, 000 57,634, 843
CS USD/JPY 5Y FX OPT 0.129 HAH 980, 000, 000 126, 831, 600
1, 470, 000, 000 184, 466, 443

20164F 4 H30HBIFE, M2 5 REZBIMEEAMAE 15184, 466, 443 CTh 7=, A7 a v
W23 D RFEE A AE 15229, 999, 6931 T, RILA T 3> « LI 7 A1F45, 533, 250 T - 7=,
Ibid, MEEHAEECHRIATWS,

EHEFEYHET 7> F2013-04 AE HE~AY Y - AREBHEE

8447 +7 3Ll EE aE ARDHA S
Barclays USD/JPY 5Y FX OPT 0.076 HZ<H 590, 000, 000 44, 840, 000
UBS USD/JPY 5Y FX OPT 0. 065 HAH 540, 000, 000 35, 339, 833
CS USD/JPY 5Y FX OPT 0.074 HAH 300, 000, 000 22,089, 000
1, 430, 000, 000 102, 268, 833

20164F 4 A30 HBIME, MBI h 5 REZBMEEMAE 15102, 268,833 CTh 7=, A7 a v
W2 D RFEBFHEAE 15148, 184, 983 T, KIaA 7 a > - 7L I 7 A1F45,916, 150H TH - 7=,
IbiE, MEEHAEECHRIA TS,



EHEREYHET 7> F2013-04 BETH ERBHEE

8447 +FL 3l AR E ARG M
UBS Nikkei 5Y Call OPT 0.219 HAH 400, 000, 000 87,592, 000
UBS Nikkei 5Y Call OPT 0.219 HAH 240, 000, 000 52, 555, 200
Barclays Nikkei 5Y Call OPT 0.209 H A<M 620, 000, 000 129, 518, 000
Barclays Nikkei 5Y Call OPT 0.209 HAH 390, 000, 000 81,471, 000
CS Nikkei 5Y Call OPT 0.209 HAH 220, 000, 000 45, 923, 659
CS Nikkei 5Y Call OPT 0.209 =N 140, 000, 000 29, 224, 147
2,010, 000, 000 426, 284, 006

20164F 4 A30HBIME, Y2 h 5 REZBIMEEMAE 13426, 284, 006 ThH 7=, A7 a v
W23 D R EBLFEM L1545, 552, 31619 T, RKILA T g « 7L I 7 A1%119, 268, 310 TH - 7~
Ibid, MEEHAEECH RSN TWS,

16 R— 74 VA DEE)

20164 4 H30 A& THEIZR T 28— k7 4 U A DOEBOFEM R AMERIL, BRSO RR Lo
FHAGGERT L2 LICkY ., BETAFTE S,



E1T

SEE

EHEAEYHET 7> F2013-02 A SECE

K R K B~y O 7 ARIES O RAIE, UTFOMEY Th o,

SE%EHA xR HEE BETE BE
20154%-5 H 8 H 201545 A 15H 0.25 51, 510. 25 X Fov
201526 A 8 H 20154-6 H12H 0.25 49, 325. 25 X Kv
201547 A 8 H 20154F 7 H14H 0.25 48, 318. 25 X Kov
20154- 8 A10H 20154F- 8 H14H 0.25 47, 008. 00 X Kv
2015429 H 8 H 20154£ 9 A 14H 0.25 46, 283. 50 X Fov
20154£10H 8 H 20154£10H 15H 0.25 44, 886. 75 k Fov
20154F11H 9 H 20154F11H 16 H 0.25 43, 999. 25 k Fov
20154F12H 8 H 2015412 H 14H 0.25 40, 849. 75 k Kov
201641 A 8 H 201641 A15H 0.25 38, 816. 26 X Kv
201642 A 8 H 201642 H16H 0.25 37, 700. 25 X Rov
201643 H 8 H 20164F 3 H14H 0.25 37, 100. 50 >k Fov
20164-4 H 8 H 201644 A14H 0.25 35, 776. 50 >k Fov

ast 521,573.50
M o~y ¥ 7 AZEFEHRO SR IL, LLFOEY Th o,

SE%RHH XiLH DEE BRTE BE
201545 A 8 H 20154-5 H15H 25 8,651, 650 H A
2015%-6 H 8 H 201546 A 12H 25 8, 489, 500 HAH
201547 H 8 H 201547 A14H 25 8,327,725 HAH
20154- 8 H10H 20154- 8 A 14H 25 8,069, 125 HAH
2015429 A 8 H 20154F 9 A 14H 25 7,562, 000 HAH
20154£10H 8 H 20154F10H 15H 25 7,355, 750 HAH
20154F11H 9 H 2015411 H 16 H 25 7,050, 925 H A
20154F12H 8 H 2015412 H 14H 25 6, 988, 425 HAH
20164-1 A 8 H 201641 A15H 25 6, 863, 125 HAH
20164-2 H 8 H 201642 A16H 25 6, 653, 875 HAH
2016423 A 8 H 20164F 3 H14H 25 6, 497, 950 H A
2016424 A 8 H 201644 A 14H 25 6, 329, 950 H A

=X 88, 840, 000



EHEFEYHET 7> F2013-04 EASECE

KRV K RV VT T A4

AEEOEAIT, LT O@Eh Th b,

SE%EHH xR DEEER Bt BE
201545 A 8 H 20154-5 A 15H 0.25 27,294. 50 b V%
2015%-6 H 8 H 20154- 6 A12H 0.25 25,901. 75 K Rov
201547 H 8 H 201547 A14H 0.25 24,151.75 K Rov
20154-8 A10H 20154- 8 A14H 0.25 22,875.50 b %
2015429 H 8 H 20154£ 9 A 14H 0.25 22,078. 00 K Rov
20154£10H 8 H 20154£10H 15H 0.25 20, 541. 75 b %
20154F11H 9 H 20154F11H 16 H 0.25 20, 103. 25 >k Fov
20154F12H 8 H 2015412 14H 0.25 19, 421. 50 b %
201641 A 8 H 201641 H15H 0.25 17, 828. 25 X Fov
20164-2 H 8 H 201642 H16H 0.25 17,670. 75 b %
2016423 A 8 H 201643 H14H 0.25 17,670. 75 >k Fov
20164-4 A 8 H 201644 A14H 0.25 17,670. 75 b %

ast 253, 208. 50
M Ho~y 27 T AZFEHROSEAIE, LTomy Th o,

SE%RHH XiLH SEE AETE BE
20154%-5 H 8 H 201545 A 15H 25 7,693, 150 H A
2015%-6 H 8 H 201546 A 12H 25 7,528,775 H A
201547 H 8 H 201547 A14H 25 7,381,575 HAH
20154- 8 A10H 201548 A14H 25 7,126, 100 HAH
2015429 A 8 H 20154-9 H14H 25 7,001, 100 A A
20154£10H 8 H 20155-10H 15 H 25 6, 852, 450 SN
20154F11H 9 H 2015411 H 16 H 25 6, 725, 700 HAH
20154F-12H 8 H 2015412 14H 25 6, 455, 325 SN
20164-1 H 8 H 201641 A15H 25 6, 295, 325 HAH
201642 A 8 H 201642 A 16 H 25 6, 239, 750 HAH
201643 H 8 H 20164F 3 A14H 25 6, 034, 375 HAH
20164-4 A 8 H 201644 A14H 25 5, 890, 500 HAH

=L 81,224,125



F18 REFMAFICHNDRENE (BK) BIUREHFME (8) BOLEE

EHEAEYHET 7> F2013-02 A SECE

20164 4 H30 H#& THE O TR (HRK) Oofrid. LLTo@Eh Th o,

Kk Fov
BB A MRS TEENT D> 2 FEBLHI % 536, 697. 74
BEBEHMRESRTE RN 30 5 EEHR K (2, 525. 64)
BREAMIEEFTA AN SREMFIE (BX) 534,172.10
IR THRIHNT I D REBFILE 4,971, 958. 52
BT HIBENC I D BB L (3,496, 719. 34)
BEFHEZNICHN DRBMFIE (BK) 1,475,239.18

20164F 4 H30 B & THEEORE A MR D RER M (B) KOLFEHOHH X, LLF D@
nNTH5D,

20154 4 A30H 20164F 4 A308 RERFE (B) BOEEF
CKRIL) (kK FL) 20164 4 A30H
CKkFIL)
BEAMAEIRIT D R FEBFAN () DL H)
AR R4S 2, 458, 837. 29 1,397, 078. 70 (1,061, 758. 59)
A FEHLRHAL R - - _
RERMETME (B) % 2,458,837.29 1,397,078.70 (1,061, 758. 59)

RETRIRENZ D DR FEBHE () EOLH)

R EBLFAMLE - 115,971. 76 115,971. 76
R EBLILANE (28, 192. 97) - 28, 192. 97
RERMEITM (B) & (28,192.97) 115,971.76 144,164.73



EHEREYHET 72 F2013-02 HE A~y D - AREBRE

20164F 4 30 A& THEDOFIIFEE (L) OO, LITo#@Y Th 5,

FEAMRESRTEHNT 2702 % FEHR4R
BB A MRESRIEANC 2 EEEKL
BREBMEELHFTE O N DHERMAILE (BX)

FRRTRIRANC D30 D EBUFI R
ZETRIZHNZ 3 D B R
HBEFHENITHH SRBEMAE (K

FF g T D EBFILE
F g T B EBE K
AT avIichnBZERMAIR (JBK)

HAH

278, 485, 569

278, 485, 569

403, 187, 192
(320, 692, 825)

82,494, 367

263, 796, 594

263, 796, 594

20164F 4 30 H A& TR OFREAMAEIR S0 D REHFHE (1) OB, LLTOiE

D ThoD,

20154 4 A30H 20164F 4 A308 RERFE (B) BOEEF
(BAXM) (BXM) 20164 4 A30R
(BARM)

BB GAMFESRC D0 D RFEHFHL ($8) 2R OLEB)
AR R4S 651, 634, 405 233, 208, 627 (418, 425, 778)
R FEHL AL R - - -
RERMETME (B) % 651, 634, 405 233, 208, 627 (418, 425, 778)

FETHRIEINC D D R FEBFEM () 0L D)
R FEBIFEAT £k 2, 831 7,979, 392 7,976, 561
A FEHLRHAL R (2, 441, 057) (335, 744) 2,105, 313
RERMETME (8) % (2,438, 226) 7,643, 648 10,081, 874

I a LT DHRFEBFHN (H) R0 H)

AR R4S 642, 032, 530 236, 504, 443 (405, 528, 087)
KIF T ar - FLIT A (127, 419, 600) (52, 038, 000) 75, 381, 600
RERMETME (B) % 514, 612, 930 184, 466, 443 (330, 146, 487)



EHEFEYHET 7> F2013-04 EASECE

20164F 4 A30 H#& THEOEBF|LE (BK) D4

FEAMRESRTEHNT 2702 % FEHR4R
BB A MRESRIEANC 2 EEEKL
BREBMEEAHFTE O N DHERMAILE (BX)

FRRTRIRANC D30 D EBUFI R
ZETRIZHNZ 3 D FEBIHE R
HBEFHENITHH SRBRMAE (BK)

Hrik, LTo®@b Th o,

Kk Rov
309, 533. 15
(2, 760. 70)
306, 772. 45

4, 488, 402. 85
(3,132,374.42)
1, 356, 028. 43

20164F 4 130 H #& THFEEOFE A MFEFIC 2 2 REBFHE () £OEBO L, LU T 0@

D Ths,
20154 4 A30H 20164F 4 A308 RERFE (B) BOEEF
K FL) K F) 20164 4 A 30
CKFL)

BB GMMFESRC D0 D R FEHFHE ($8) 2R DLE B
R FEBIFEAT £k 1, 436, 886. 28 904, 095. 00 (532, 791. 28)
R FEHL AL 1R - - -
RERMETME (8) % 1, 436, 886. 28 904, 095. 00 (5632, 791. 28)

PR THRIBANC DD DR FEBIFHL () KOS
AR R4S - 108, 031. 66 108, 031. 66
A FEHLRHAL R (23, 746. 20) - 23, 746. 20
RERMETME (8) % (23, 746. 20) 108, 031. 66 131,777. 86



EHEFEYHET 7> F2013-04 HE ANy Y - AREBRE

20164F 4 30 A& THEDOFIIFEE (L) OO, LITo#@Y Th 5,

FEAMRESRTEHNT 2702 % FEHR4R
BB A MRESRIEANC 2 EEEKL
BREBMEEAHFTEH N DHERMAILE (BX)

FRRTRIRANC D30 D EBUFI R
ZETRIZHNZ 3 D B R
HBEFHENITHH SRBEMAE (K

FF g T D EBFILE
F g T B EBE K
AT avIchnBEBMAIR (JBK)

HAH

179, 338, 623

179, 338, 623

340, 498, 593

(261, 300, 949)

79,197, 644

130, 978, 668

130, 978, 668

20164F 4 30 H A& TR OFREAMAEIR S0 D REHFHE (1) OB, LLTOiE

D ThoD,

20154 4 A30H 20164F 4 A308 RERFE (B) BOEEF
(BAXM) (BXM) 20164 4 A30R
(BARM)

BEAMIAELRIT DR FEBFAN () DL H)
AR R4S 454, 015, 252 158, 414, 554 (295, 600, 698)
R FEHL AL R - - -
RERMETME (B) % 454,015, 252 158, 414, 554 (295, 600, 698)

FETHRIEINC D D R FEBFEM () 0L D)
R FEBIFEAT £k 3, 020 7,235,729 7,232, 709
A FEHLRHAL R (2,108, 401) - 2, 108, 401
RERMETME (8) % (2,105, 381) 7,235,729 9,341,110

I a LT DHRFEBFHN (H) R0 H)

AR R4S 408, 804, 327 154, 744, 433 (254, 059, 894)
KIF T ar - FLIT A (112, 438, 700) (52, 475, 600) 59, 963, 100
RERMETME (B) % 296, 365, 627 102, 268, 833 (194, 096, 794)



EHEREYHET 7 > F2013-04 BETH ERBHEE

20164F 4 30 A& THEDOFIIFEE (L) OO, LITo#@Y Th 5,

SN
BB A MRESRTE AN 0 D KEFILE 185, 715, 038
BeE MRS TEEN 30 D FEHIR K -
BEEMITSHFTNHM SZREMAIE (BX) 185, 715, 038
BB TR0 D EBFE 286, 128, 086
FRRTAIZINC D3 B FEBIHEK (219, 325, 465)
BEFHENICHH DERMFIE FEX) 66, 802, 621
I3 AT D EHFRI 233, 403, 000
FT L a Th D EBHE K -
AT avichhB2EBEHMAE (BK) 233, 403, 000

20164 4 H 30 H & THEOHREAMMREIR 00 5 REHFHE () ROEEOSHTIL, LT D@
DTHD,

20154 4 A30H 20164F 4 A308 RERFE (B) BOEEF
(BAXM) (BXM) 20164 4 A30H
(BARM)

BEAMIAELRIT DR FEBFAN () DL H)
AR R4S 590, 281, 538 226, 180, 256 (364, 101, 282)
R FEHL AL R - - -
RERMETME (B) % 590, 281, 538 226, 180, 256 (364, 101, 282)

RETRIRENZ DD RFEBRHE () EOLH)

REBLFAMLE 2, 265 6,721,233 6, 718, 968
e ST T =1 (1,910, 373) (378, 951) 1, 531, 422
RERMETM (B) & (1,908, 108) 6, 342, 282 8, 250, 390

AT a D REGFHE (H) ROLS)

R EBFHM S 1, 218, 315, 306 478,502, 166 (739, 813, 140)
KA T ar s FLIT A (251, 482, 660) (52, 218, 160) 199, 264, 500
RERMTM (B) =& 966, 832, 646 426, 284, 006 (540, 548, 640)

F19 REER

2016E5 H 1 A b - T, RIFBESHIE, TOAMET L —V—3— Ly T A« vRV A
e TR s TANBMIFGL Y A= R DAL b /R=—S A ICEE L, F-EEEd, FEEER
1ttt RESHB IO BRERFHNITSMIL, TOLAFHEIYEVUF JZ/r— UL A b
F 4R s A NBNANT BTN ZFEIF]A R A R —H—E AGRITS. A ICEFE LT,



(3) BEARMAFHAMEF

a9H%4 — MUGC FZ R+ — EESFIEIY#ET 7> F2013-04

BT EFBEHEE

REAMSHE & VEDHOMEERMER

20165 4 A30HIRTE
(BXATERTR)
kA mE BB Jives il A WA PELE R %
BEER
b v e
a4 — MUGC~VRAZ—+ FF R | L 1. o
b R D AL > R 3 kK 154,043 1,509, 155,905 1, 735, 336, 161 78.38%
1,509, 155,905 1, 735, 336, 161 78.38%
BREFMIEEEE 1,509, 155,905 1,735, 336, 161 78.38%
SRITTESA 44,311, 483 2.00%
F DO DO HE PE 434, 340, 284 19.62%
s EflAE 2,213,987, 928 100. 00%
ERREEFMIISHTER
20165 4 A30HIRTE
WEPELL R %
A B 78.38%
78.38%



<BEEHR>

UTFEY7 - 77 FoR&ER77 o R Thbrarsh A4 — MUGC~YAX—+ hTJA K — Ju—
FVEIIERIED #1E 7 7 o K 3 OMBEEOKTH 5,

K RO BARMA~OEFEIZIEL, P84 8 A31BBIMEIZRIT A SH = ZHUF J $1TOXIEE
BIEFTEMGOME (1K K1=103.18M) MAEHINTWD, 72k, THRBOSFIINERLAIN
TW5,

aA9%4 — MUGCYRA—: FSR+ — FO0—NLEHEFERIYHEZ 7 K3

MEEFES
20164 4 A30A/RE

E% FH
BE
P A M RE S HAS 5 56, 164, 858. 50 5, 795, 090
AREELEHM R (6, 678, 332. 64) (689, 070)
P A RE SR el 2 AT AR 49, 486, 525. 86 5, 106, 020
FUTHS 2, 665, 800. 81 275, 057
ARICH] B 944, 975. 16 97, 503
TG A GREZR T HARIL 4 90, 717.78 9, 360
BT RIEAFNC D D R FEBLEAM 4 36, 967. 39 3,814
F 7 a CRHEEEAGAR - -

53, 224, 987. 00 5,491, 754
=1
FKiLE (94, 624. 29) (9, 763)
RIA T ar - FLIT A — —
BB AL E AL A (593, 992. 88) (61, 288)
ARG R AL 4 (300, 000. 00) (30, 954)
BARETHRIFNT ) B R A (26, 930. 69) (2,779)

(1,015, 547. 86) (104, 784)
& MR 52,209, 439. 14 5, 386, 970
RITEZHIAHFOHN 503, 1160
RS 1 OB Y S K 103.77 11



aA9Y%4 — MUGCYRA—: FSR b+ — FO0—NILEHEFERIYHEZ 7 K3

BAIEE
20164 4 B30ER THEE
X FL FH

e
BRI DFE 4, 941, 980. 21 509, 914
S NEN 506. 15 52

4, 942, 486. 36 509, 966
=920
AT Hh = B - -
AL EH] (989. 51) (102)
HR 5 SR - —
SCHAFILE (363. 60) (38)
P s T (243, 408. 87) (25, 115)
B PRI ds & OV BE S A T - -
FFar e FLITAEA — —
& DAt D (5, 764. 56) (595)
P S (17, 310. 25) (1, 786)
8 - -
R PR A (8, 594. 50) (887)
eI (14, 670. 48) (1,514)

(291, 101. 77) (30, 036)

BEMAE 4,651, 384.59 479, 930
BB AR TEAN 03 D FEBUMIR (6, 608, 496. 00) (681, 865)
Z DD BEFER KA DOIME 2 I H 7 2 FEBIMIH K (15, 482. 80) (1, 598)
ZRRTRISFHNC 3 D E BRI E (BRI (154, 663. 95) (15, 958)
AT 3 AThD D BRI - -
LEIRBMFIEE (BX) (6, 778, 642. 75) (699, 420)
REGIFHmA () EOLH)
—HEAMRESR: 1, 408, 470. 68 145, 326
— 2D DOBEFEFR L OVEE O/ E 2 R 710. 39 73
— BT R 253, 980. 65 26, 206
—FFvav - -

1,663, 161. 72 171, 605
BRADHERICL2MEEDEM (L) (464, 096. 44) (47, 885)



aA9Y4 — MUGCTYRA—:- SR+ — FO—NIILEHEFERIYHEZ 7V K3
BREFMIIES K UVZ0MmDMEERHER
20164 4 A30BIR#AE
(K FILTERTER)

$75 W TS e PURIEIEE

1. AROHEMEIFI- LB I TS E - ZMORHHSHHE TR =N T L BREED B 5 WIS

%

NS o

AIRCASTLE LTD 6. 75% 04/15/2017 *k Rov 250, 000 261, 230. 00 260, 127. 51 0.50%

BW GROUP LTD 6.625% 06/28/2017 k) Ko 100, 000 103, 980. 00 102, 620. 00 0. 20%
365, 210. 00 362, 747. 51 0.70%

e

NOVELIS INC 8.375% 12/15/2017 k) Ko 1, 000, 000 1, 102, 500. 00 1,026, 110. 00 1.97%

TELESAT CANADA / TELESAT LLC 6% 05/15/2017 k& K/v 350, 000 351, 645. 00 350, 000. 00 0.67%
1,454, 145.00 1,376, 110.00 2.64%

b~ i
KWG PROPERTY HOLDING LTD 13.25% 03/22/2017 % KL 500, 000 593, 700. 00 539, 389. 99 1. 03%
593, 700. 00 539, 389. 99 1. 03%

TA TR

AERCAP TRELAND CAPITAL LTD / AERCAP GLOBAL

NARRY O,
AVIATION TRUST 2.75% 05/15/2017 >k Kov 950, 000 941, 793. 00 954, 750. 00 1.83%

941, 793. 00 954, 750. 00 1.83%
2 T
ARCELORMITTAL 5.875% 11/17/2017 o—n 750,000 1, 006, 770. 54 915, 929. 45 1. 75%
FIAT CHRYSLER FINANCE EUROPE 7% 03/23/2017 =—wm 1,000,000 1,386,531.15 1,194, 875.29 2.29%

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

PACIFIC DRILLING V LTD 7.25% 12/01/2017 >k Kov 365, 000 353, 137. 50 133, 225. 00 0.26%
3,599, 656.53 3,131, 069. 74 6.00%

>k Kov 896, 000 853, 217. 34 887, 040. 00 1.70%

R
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 KRV 2,800,000 2,820,357.14  1,708,000.00  3.27%

2,820,357.14 1,708, 000. 00 3.27%
Fae
NXP BV / NXP FUNDING LLC 3.5% 09/15/2016 K R 595, 000 598, 172. 70 599, 462. 50 1.15%

598, 172. 70 599, 462. 50 1. 15%

R Z%

BANK OF CEYLON 6.875% 05/03/2017 KR 500,000 536,000.00  512,335.01  0.98%
536,000.00  512,335.01  0.98%

EE

0y
00,50 /oy AN CAPTTAL PLE 2. 625% KRA 225,000 223,969.50  221,625.00  0.42%
HEATHROW FINANCE PLC 7. 125% 03/01/2017 FYF 175,000 259,790.90  266,746.92  0.51%
0,
ég}ggﬁgg{QNAL GAME TECHNOLOGY PLC 6.625% - __ 300,000  361,225.46  372,356.28  0.71%
TESCO PLC 5. 5% 11/15/2017 KR 750,000 791,305.00  786,330.01  1.51%



aA9Y4 — MUGCTYRA—:- SR+ — FO—NIILEHEFERIYHEZ 7V K3
BREFMIIES K UVZ0MmDMEERHER
20164 4 A30BIR#AE
(K FILTERTER)

i e mm S e PURIEIEE

1. BROAEHFBEIAC LB TN TNSFIDORFHLSTIHETIMII SN TWLEEEDH S AEMIESR (DDF)

S FYZ (00F)

VEDANTA RESOURCES PLC 6.75% 06/07/2016 KRV 1,208,000 1,268,695.96  1,206,647.05  2.31%
2,904,986.82  2,853,705.26  5.46%

TR Y 5 ARE

ADS TACTICAL INC 11 % 04/01/2018 * R 705, 000 736, 243. 75 722, 625. 00 1. 38%
AES CORP/VA 8% 10/15/2017 X Fov 536, 000 594, 384. 97 568, 160. 00 1.09%
ALLY FINANCIAL INC 3.25% 02/13/2018 >k Kov 1, 250, 000 1, 243, 981. 50 1, 250, 774. 96 2. 40%
ALLY FINANCIAL INC 5.5% 02/15/2017 * Kov 250, 000 263, 375. 00 255, 622. 50 0. 49%
AMERICAN GILSONITE CO 11.5% 09/01/2017 >k RKov 1, 621, 000 1, 737,041. 89 887, 497. 50 1.70%
ASHLAND INC 3.875% 04/15/2018 * Kov 750, 000 769, 188. 00 771, 299. 97 1.48%

ASSOCTATED MATERTALS LLC / AMH NEW FINANCE
INC 9. 125% 11/01/2017

AVON PRODUCTS INC 5.75 % 03/01/2018 >k Kov 190, 000 193, 325. 00 185, 307. 00 0.35%
BEAZER HOMES USA INC 6.625% 04/15/2018 Kk kv 745, 000 762, 062. 50 760, 734. 40 1. 46%
CABLEVISTION SYSTEMS CORP 7.75% 04/15/2018 K KJv 1,000,000 1,121,342.50 1,048, 720. 02 2.01%
CASE NEW HOLLAND INDUSTRTIAL INC 7.875%

b A2 1,490,000 1,597,049.97 1,215, 452. 56 2.33%

>k Kov 500, 000 596, 456. 66 534, 534. 99 1.02%

12/01/2017

CENTURYLINK INC 5. 15% 06/15/2017 KR4 250,000  257,590.00  256,329.99  0.49%
CIT GROUP INC 4. 25% 08/15/2017 KR 1,000,000 1,037,212.50  1,018,420.03  1.95%
CIT GROUP INC 5% 05/15/2017 KR 825,000  850,156.25  842,572.48  1.61%
CNH INDUSTRIAL CAPITAL LLC 3.25% 02/01/2017 ¥ K/ 1,175,000 1,177,915.00 1,175,000.00  2.25%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 K/ 370,000  399,031.25  391,226.90  0.75%
DISH DBS CORP 4. 25% 04/01/2018 KR 750,000 771,250.00  765,600.01  1.47%
DISH DBS CORP 4. 625% 07/15/2017 KR 350,000  359,071.50  358,998.50  0.69%
ggﬁg?sgoiﬁTERNATIONAL INC 10. 375% KR 2,442,000 2,414,864.79  1,971,963.81  3.78%

EMPIRE TODAY LLC / EMPIRE TODAY FINANCE

NARRY O,
CORP 11.375% 02/01/2017 >k Kov 1,670,000 1,720,630.93 1,653, 300.00 3.17%

FRESENIUS MEDICAL CARE US FINANCE INC NS 0
6. 875% 07/15/2017 >k Kov 700, 000 751, 426. 00 739, 529. 02 1.42%
FRONTIER COMMUNICATIONS CORP 8. 25% NS 0
04/15/2017 >k Kov 750, 000 812, 597. 00 795, 172. 52 1.52%
INTERFACE SECURITY SYSTEMS HOLDINGS INC /
INTERFACE SECURITY SYSTEMS LLC 9. 25% X kv 275, 000 259, 187. 50 266, 750. 00 0.51%
01/15/2018

0,
INTERNATTONAL LEASE FINANCE CORP 3. 875% P 500, 000 497, 125. 00 509, 370. 00 0. 98%
04/15/2018
ISTAR INC 4% 11/01/2017 K kv 975, 000 962, 742. 00 963, 923. 98 1.85%
JC PENNEY CORP INC 7.65% 08/15/2016 K kv 500, 000 446, 250. 00 507, 094. 99 0.97%
LOGAN’ S ROADHOUSE INC 10.75% 10/15/2017 >k Ky 2,750,000 2,619, 781. 11 770, 000. 00 1.47%
MGM RESORTS INTERNATIONAL 7.625% 01/15/2017 K KL 1,275,000 1,402,087.50 1, 325,655.74 2.54%
NAVIENT CORP 6% 01/25/2017 >k Kov 282, 000 286, 568. 40 286, 638. 89 0.55%
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TAYDERE (D5ZF)

NRG ENERGY INC 7.625% 01/15/2018 >k Kov 675, 000 747, 718. 75 722, 790. 01 1.38%
RR DONNELLEY & SONS CO 6.125% 01/15/2017 K Fov 1,500,000 1,612,500.00 1,530, 780.03 2.93%
SABINE PASS LNG LP 7.5% 11/30/2016 >k Kov 775,000 824, 203. 25 794, 375. 00 1.52%
TESORO CORP 4. 25% 10/01/2017 >k Kov 75,000 76, 657. 50 76, 875. 00 0.15%
TOYS R US INC 10.375% 08/15/2017 KR 2,280,000  2,434,594.99 2,099, 515. 19 4.02%
WINDSTREAM SERVICES LLC 7.875% 11/01/2017 % K/v 675, 000 736, 937. 50 712, 125. 00 1.36%
YUM! BRANDS INC 6.25% 03/15/2018 K Rv 250, 000 261, 922. 50 267, 292. 50 0.51%

33,334,472.96 29,002, 028.49  55.55%
~pFL

VIETNAM JOINT STOCK COMMERCIAL BANK FOR .

0,
INDUSTRY AND TRADE 8% 05/17/2017 500, 000 526, 000. 00 513, 762. 00 0. 98%

526, 000. 00 513,762.00  0.98%
Bt 47,674,494.15 41,553,360.50  79.59%

2. BHHHTRD SN TGS

&%

2 T

BOARDRIDERS SA 8.875% 12/15/2017 a—n 250, 000 352, 456. 31 256, 001. 87 0. 49%
352, 456. 31 256, 001. 87 0.49%

TR Y 2 AR

ASSOCTATED ASPHALT PARTNERS LLC/ROAD
HOLDINGS IIT LLC/ASSOCTATEDASPHALT FINANCE >k K/v 1,670,000 1,746,957.62 1,686, 700.00 3.23%
8.5% 02/15/2018

BUMBLE BEE HOLDINGS INC 9% 12/15/2017 KR 2,336,000 2,580,039.00 2,367, 605.99 4.53%
INVENTIV HEALTH INC 9% 01/15/2018 >k Kov 1,813,000 1,940,720.12 1,862, 857.50 3.57%
OXFORD FINANCE LLC / OXFORD FINANCE CO- P 1,760,000 1,870,191.30 1,760, 000. 00 3.37%

ISSUER INC 7.25% 01/15/2018

8,137,908.04  7,677,163.49  14.70%

&5t2 8,490,364.35 7,933,165.36 15.19%
REHMIEEEE 56,164, 858.50 49,6486,525.86 94.78%
$RITTES 2, 665, 800. 81 5.11%
F DA Dl P 57, 112. 47 0.11%
#E FE(MmEE 52,209, 439.14 100.00%
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70. 25%
6. 49%
5. 46%
3.27%
2. 64%
1.83%
1.15%
1.03%
0.98%
0.98%

0.70%

94.78%
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