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CAYMAN ISLANDS

Independent Auditors* Report to the Trustee

‘We have audited the accompanying financial statements of Global Short-Term High Yield Bond
Fund 2, Global Short-Term High Yield Bond Fund 3 and Short-Term High Yield Corporate
Bond Fund 2015-01 (“the Sub-trusts’), sub-trusts of Kokusai — MUGC Master 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/period from Januvary 16, 2015 (commencement of operations) to April 30, 2016, 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 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.

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 andit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures sclected 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.

QOpinion

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/period from January 16, 2015 (commencement of operations) to April 30, 2016 in
accordance with Luxembourg generally accepted accounting principles applicable to investment
funds.

PMG

October 17, 2016
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20164F4 H27H 20164-6 H 3 H K R/L 1,900, 000. 00 ——nrz 1,676, 993. 42 1,899, 765. 13 (234.87) UBS AG, 25

U7 F— K
b W 1e UBS AG., A%
20164F 4 27H 201646 H 3 H EEORE 180, 586. 00 >k F/v 262, 803. 19 (263, 232. 81) M%ﬁ®y7ﬁ_F
20164F4 A27H 20164E5 H4 H KR/ 4,497,260.56 —=—m  3,972,459.00 4,495, 586. 43 OﬁMJ$35§:¥% ke
ZA A 1. UBS AG, 2%
201644 A27H 20164E5 H 4 H 550 53,143.00 K R/ 54, 734. 12 (54, 819. 21) (%ﬁ%y7*ﬂF
" e AA A JPEAT v« Fr—
201644 A 1 H 20164E5 H4 A KR 55,518.24 20 53, 143. 00 54,819. 21 %%ﬁ@x‘:lﬂgﬂy
2016564 A1 H 20164E5 H4 H Kk R/ 1,900,000.00 —~—1 1, 666, 381. 63 1, 885, 825. 04 (MJMQ@EEi_ﬁ?‘Xﬁ
b W 1e UBS AG., A%
20164F4 1 1 H 201645 H 4 H EEORE 180, 586. 00 K K/v 256, 822. 19 (263, 207. 19) %3%0®V7¢—F
20164E4 A 5 H 20164E5 H4 H kR 475,011.61 —n 416, 867. 00 471, 763. 62 ijﬂwggi;ﬁ?‘zﬁ

At (26, 930. 69)

20164 4 H30H BIFE, YakZITh D REBFHEHE 26, 930. 69Kk KV TH -7, ik, #l
BREFAEICHRREIN TS,

BYEFEYHET 7 > F2015-01

s N = _— = {48 REREFl 4
3 =1 N S
58 RiFH & el & A K EL) Gk B L) EIMBFAH
201644 A27H 201646 H3H =L—n 1,974,971.00 K R/L  2,238,234.63 (2,237, 326.03) 908. 60 Eﬂﬁiiﬁ_ﬁﬁf}‘ ke
201644 A27H 20164E5 H4 A =L—n 195,321.44 K KL 221, 182. 00 (221, 043. 04) 1%9635§;ﬁ?‘25
ILT 4+ AL R -
20164E 4 A27TH 20164E5 H10H kK KL 29,294.06 HAH 3,257, 986 30, 019. 26 725.20 A B —F 3 aF

V= N4
JVT A« AL A -
20164E 4 A27H 20164E5 A10H K F/L 32,098.42 HAHM 3, 569, 878 32, 893. 06 794.64 A X —F 3 a)
V= N4
JLT A+ AL R -
2016424 A27H 201645 A10H Kk F/L 127,631.39 HAM 14, 194, 732 130, 791. 05 3,159.66 A X —F T a)
b, By Ry
UBS AG, A%

20164E4 A 1 H 201645 A4 H =—nm 1,984,393.00 K R/ 2,261,622.62 (2,245, 714.87) 15,907.75 - * "N
JVLT A+ AL A -
201644 H26H 201645 H 6 H K R 363.66 HAM 40, 409 372. 30 8.64 f v H—Fa)

b, By Rv
IYEYUF 7
20164E 4 A26H 20164E5 H11H K KL 324.80 HAM 36, 035 332. 04 7.24 B— VA A NTF 4
nwrxer707)
IYEYUF 7
20164F 4 H26H 20164E5 H11H K R 1,118.51 HAH 124, 094 1, 143. 44 24.93 B— LB A RNF 4
Wy ey TNY)
IJVLT 4+ AL A -
20164E 4 A25H 20164E5 A 6 H Kk F/L 24,198.49 HAM 2, 683, 291 24,721. 70 523.21 A X —F aF
V= N4
IJVLT A+ AL A -
2016424 A25H 201645 A6 H K F/L 170,558.31 HAM 18,912, 652 174, 246. 09 3,687.78 A >4 —F v a)
b, By R
TLVT 4+ AL A -
20164-4 A21H 20164-5 A31H X K/ 6,555,842.45 HARH 717, 040, 678 6,611, 507. 15 55,664.70 A > X —F 3 =)
b, By RY
TLT 4+ AL A -
20164E 4 A21H 201645 A31H kKL 20,801,751.98 HAM  2,275,177,061 20,978, 376. 65 176, 624.67 A > ¥ —F 3 a7
V= N4

At 258,175.98

20164 4 A 30 HBLTE, I 0D RFEBIEMAE1E258, 175. 98K KL Th o7z, ik, Hl
BEFREICHRIN TN,



e N = e o= Liik::) REREHMEE
s =1 \ N <
518 RER BE 5EY BE =" £ KL CGEEL) BEIHBFAH
2016454 12TH 2016456 13 A KA 221,182.00 =—mn 195, 166. 33 221,002. 21 (89.79) 0 D S A r
20164E 4 A2TH 20164E5 4 kKA 2,236,457.16 =—m  1,974,971.00 2,235,052, 10 (1,405.06) VB 5 AC o
IJVLT A+ AL A -
20164E 4 A27TH 2016455 A3LA F AR 3,480,968 % /L 31, 288. 73 (32, 096. 43) (807.70) f > #—F+ 2 F
b, By RY
VT A e AL R
20164F 4 A2TH 2016455 A31H F AR 14,918,437 % K 134,094.57 (137, 556. 15) (3,461.58) f > 4 —F+ 3 F
iZN = I AV
201644 1 H 201645 40 K4 221,182.00 =—n 193, 986. 12 219, 531. 87 (1,650.13) VB 5 AC k4
201644 A7 H 20164E5 440 K KL 10,721.81 =—n 9,422. 00 10, 662. 77 (59. 04)353_1*5 k4
LT 4 AA A
20164 4 26 H 2016455 6 B F A 556,652 K /v 5,005. 26 (5, 128. 55) (123.29) f > 2 —F3 2+
b, By R
VT A e AL R
20164 4 25 2016455 A31H F AR 19,827,160 % /L 178,792.76 (182, 817. 34) (4,024.58) > 4 —F 2 3 F

et

20164 4 H 30 HBIAE, Y%K
BRERREEIC RSN TS

F13 AT avAnERE (NIEMMBE)

BYPEFEYHET 7 > F2015-01

L, By Ry

(11,621.17)

I D AR EBIGRITLL, 621, 17K KA TH 7=, Tk, H

REBFHER (FEE)

#47 +IvaLiis B BT T

CS NIKKEI 5Y JPX-INDEX 0. 001 AAH 2, 644, 470, 000 29, 060. 33

CS NIKKEI 5Y JPX-INDEX 0. 001 HAH 786, 530, 000 8, 643. 25
3,431, 000, 000 37,703. 58

20164 4 H30 A HIfE, Y%

BN I B REBIFEMAE (Wi%E) 1337,703.58k KvTh o7, A

Ta r~OE (INIEME) X, 2,865,388.30Kk KATHY . KILA T a3 - LI T AR

2,827,684. 72K KV Th -T2,

BYPEFEYHET 7 > F2015-01

REFFME (WI%E)

$#4R * 7L 3 Uik BE BETA CE B L)

CS USD/JPY 5Y FX OPT (0. 030) * Rov 21, 365, 213 (651, 391. 46)

CS USD/JPY 5Y FX OPT (0. 030) * R 10, 373, 800 (316, 280. 71)
31,739,013 (967,672.17)

20164 4 H 30 HBIAE, Y%k

WZN D REHZEMIE GRi%E) 13967, 672. 1Tk KL ThHo7T-, A+

7Va/m@&§(ﬁﬁﬁﬁ)i\W&M&%%wa%@\f%iﬁ?ay-fViTAH\

1,842,099k NV Th o7z,

FROFT v a NN DHF T v a r~OFRE (AEME) OEFHZ, 3,739,815, 13K R/LZ k



D, MUEPEREEICEHRINTWA, BT, FRA T aroRihA T ar « LI T AT,
4,669, 783. 72k Kz BV | fEEFEEICHLRIN TV S,

F14 R—bI+ VT DEH

20164FE 4 A30HK T LIZAEEICBIT AR — b7 4 U AOEBOFEMZ2AME 1L, EHASH OB
FoFEBEIICEERT A LIk BETCAFTX S,

E15 RERMEAFICHNDRBERS L URRIRTME R DL E

Ja—nLEfEREYETI 7 2

20164F 4 H30HIZHE T LIZAEEIZB T 2 EBGHIERIE. LTo B0 oransd,

K Rov
BB A MAESR DO FEHIT 23 2 FEHLFIEE 1,030, 147. 76
BB A MRES: D FE AN 3 5 EBIHR K (5,935, 497. 15)
BRERMITHI<ND HHMEREBR (4,905, 349. 39)
FyRRFEPERANT D30 D EBUFI R 521, 957. 60
BRI ESRNC D D RBUEK (648, 164. 94)
BETEZNIIHD HHMERBR (126, 207. 34)

20164F 4 30 AICH T L7ZEEEIC BT D REIFHMIHEIEOZLB L, U TD LBV orsnd,

20154 4 A 308 0t6afaoE  FERHEREOLD
K FIL) K FIL) B

BEE A MRES (2 h3 7 % R EBLFFAHE LS DA B

AR SEELEHA A R 504, 969. 48 155, 932. 67 (349, 036. 81)
R IEBIRAM R 5 (6, 040, 368. 57) (5,689, 539. 14) 350, 829. 43
REBRMMIES (FHEE) (5, 535, 399. 09) (5,533, 606. 47) 1,792. 62
ZR SR H3 i B R EBEHIHR LS O L B

AR SEELEHA A R 2, 320. 43 18, 499. 68 16, 179. 25
R FEBIEAM R 5 (128, 374. 29) (12, 899. 86) 115, 474. 43
FREHFMEELE (F0%8) (126, 053. 86) 5,599. 82 131, 653. 68



go—nNI)LEHEsFEYHEI7 K3

201644 A30 HIZH T LI IC BT 2 SBEBEHIEISIZ. LT B0 oirsinnd,

BeE MRS DTEHN D R
GG MRESRDTEENI 3D FEHIE R
BREFMEESICH D HHMERELE

FRRFEPERANT D30 D EBUFI R
ZRSEPESHNZ 7 D FEBIHE R
HEREBEZNITH, HMERIES

* Ky

1, 062, 209. 18

(7,670, 705. 18)

(6, 608, 496. 00)

1,576, 972. 83

(1,731, 636.78)

(154, 663. 95)

201644 A30HIZH T LI IC BT 2 R EBEHIHEIROZLET, LT LB oirsind,

20154 4 A 308 01654 308 PR IREOLD
CKFL) CKFL) KR

BEE A MRESZ H3 7 D R EBEHMR LR O A 8

AR SEELRHA A R 332, 520. 68 162, 554. 18 (169, 966. 50)
REGLFHMA R (8, 419, 324. 00) (6, 840, 886. 82) 1,578, 437. 18
REFFEELE (F0%8) (8,086, 803. 32) (6,678, 332. 64) 1, 408, 470. 68
BRI ERINZ H i B R EBEHHR AR O L B

R FEHFTAMA 4k 74,918. 26 36, 967. 39 (37, 950. 87)
e TR S (318, 862. 21) (26, 930. 69) 291, 931. 52
REFFEELE (F0%8) (243, 943. 95) 10, 036. 70 253, 980. 65



BYEFEYHET 7 > F2015-01

20164F 4 A30HIZH#& T L7z #IMIicB 1T 2 EBGHLELS X, LTo B0 otrand,

K R
BB A MRESR D FEENZ 3> D EBUF L 1, 855, 142. 16
BEEAMMRES O FEHN )2 HIHHE K (4, 883, 260. 18)
RERMEEICH M DIEEIER (3,028, 118.02)
By ST h D B RBIFIAE 9, 363, 469. 50
FRR S PESTHNZ  B BRI (8, 386, 902. 31)
BELEZNICHD HHERES 976, 567. 19
T3 T h DD TR 7,554, 376. 82
T3 THh DD FEBHRK (382, 577. 45)
T avihh HMERIER 7,171,799. 37

20164F 4 H30 HICH T LI HIHIC IR T 2 RESFHERIE O LT L, LITO LB oirsnd,

20154 4 A308 ot6afaE  FELHEREORE
CKFL) CKFL) Bl

GG MRESRIC D) D R FEH TGRS D H)

AR SEELEHA A R - 524, 851. 36 524, 851. 36
R FEHFHME - (4, 618, 659. 58) (4, 618, 659. 58)
REFTMELE (F58) — (4,093, 808. 22) (4,093, 808. 22)
B SETESANC DD D R TGRS D)

AR SEELEHA A R - 258, 175. 98 258, 175. 98
REGLFHM AR - (11, 621. 17) (11, 621. 17)
RERFFMELE (HHE8) - 246, 554. 81 246, 554. 81
T a TN D R FEBFHIE RS D E)

R I FTAMA 4t - 37,703. 58 37,703. 58
REGLFHM AR - (967, 672. 17) (967, 672. 17)
KREFFEELE (F0%8) - (929, 968. 59) (929, 968.59)



16 BEER
201645 A 1 BT, FHASt, BHFHITSHIFEESI. Z04HEI Y EYUF J 7

B— UL HARNT 4+ TR« AN T B TINY ZZEF]A o _ A X —H— B Z4R1T7S. A 1T
L7,



(3) BEARMAFHAMEF

A9HY4—MUGCYRA—:+ F5R b+
RYASHEYHET 7 > 52015-01
REFMISHE & VOO ME ERER

20164F 4 H30 A HL/E
Ck L THER)
gl WA KR R Wi
I NEOEESIFRICESIN TV ELITMMORFHSHIE TSI SN TLSEEED H S EMILE
&%
NI 2 =%
BW GROUP LTD 6.625% 06/28/2017 K R 400,000  415,980.00  410,480.00  0.70%
415,980.00  410,480.00  0.70%
b
ATR CANADA 6.75% 10/01/2019 KR4 1,000,000 1,060,000.00 1,042,500.00  1.78%
BOMBARDIER INC 5.5% 09/15/2018 K R 750,000  708,960.37  743,159.98  1.27%
Bé?gf/gg¥§ ENTERTAINMENT CORP 5. 25% KR 125,000  130,156.25  128,750.00  0.22%
NOVELTS INC 8.375% 12/15/2017 K R 500,000  521,250.00  513,055.00  0.87%
TELESAT CANADA / TELESAT LLC 6% 05/15/2017 K /L 150,000  150,705.00  150,000.00  0.26%
Xé%g%Nggﬁ?giggngTICALs INTERNATIONAL INC KR 125,000  127,500.00  121,942.50  0.21%
2,698,571.62 2,699,407.48  4.61%
5%
SGD GROUP SAS 5.625% 05/15/2019 a—n 450,000  483,027.12  523,218.06  0.89%
483,027.12  523,218.06  0.89%
TALNZ N
25§§?§0§R$§ﬁ§? gégéiAB5&¥g/é0?ERCAp GLOBAL s o)1 500,000  492,500.00  502,500.00  0.86%
492,500.00  502,500.00  0.86%
AT R
ZHATKMUNAT LLP 7. 125% 11/13/2019 K R 250,000  214,875.00  208,377.49  0.35%
214,875.00  208,377.49  0.35%
2t T
ALTICE FINANCING SA 7. 875% 12/15/2019 K R 320,000  339,481.32  334,275.20  0.57%
ARCELORMITTAL 6. 125% 06/01/2018 PV 500,000  531,250.00  520,140.00  0.89%
BORMIOLT ROCCO HOLDINGS SA 10% 08/01/2018 a—mn 500,000  548,593.06  589,109.81  1.00%
COVERTS HOLDINGS SA 7.875% 11/01/2019 PV 750,000  759,423.07  701,250.00  1.19%
INEOS GROUP HOLDINGS SA 6. 125% 08/15/2018 ¥ R 750,000  721,500.00  763,230.00  1.30%
INTELSAT LUXEMBOURG SA 6.75% 06/01/2018 PV 402,000  409,751.64  309,540.00  0.53%
%ﬁ&%g?gg?gDT INTERNATIONAL FINANCE SA 3.5% o) 600,000  581,125.00  594,000.00  1.01%
PACTFIC DRILLING V LTD 7. 25% 12/01/2017 ¥ R 300,000  250,500.00  109,500.00  0.19%
4,141,624.09 3,921,045.01  6.68%
=P
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 PV 825,000  693,562.50  503,250.00  0.86%



NAVIOS MARITIME HOLDINGS INC / NAVIOS MARITIME

MAIS o,
FINANCE IT US INC 8.125% 02/15/2019 K v 110, 000 93, 500. 00 38, 280.00 0.07%

787, 062. 50 541, 530. 00 0.93%

AF=z

CEMEX SAB DE CV 5.875% 03/25/2019 Kk kv 500, 000 505, 808. 82 512, 675. 02 0.87%
505, 808. 82 512, 675. 02 0.87%

e

GREENKO DUTCH BV 8% 08/01/2019 K RL 250, 000 241, 093. 75 268, 764. 99 0. 46%

JABABEKA INTERNATIONAL BV 7.5% 09/24/2019 Kk kv 300, 000 305, 550. 00 304, 752. 00 0.52%

NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 K RL 300, 000 302, 220. 00 306, 750. 00 0.52%

848, 863. 75 880, 266. 99 1.50%
IR —

GLOBAL A&T ELECTRONTCS LTD 10% 02/01/2019 KR4 1,200,000 1,156,285.71  738,000.00  1.26%
PACTFIC EMERALD PTE LTD 9.75% 07/25/2018 K kL 500,000  527,250.00  510,159.99  0.87%
1,683,535, 71 1,248,159.99 2. 13%
XYz
BANK OF CEYLON 6.875% 05/03/2017 ¥ oL 250,000  259,875.00 256, 167.51  0.44%
259,875.00  256,167.51  0.44%
EE
QFEQC?Oifg}Eg?g GLOBAL FINANCE PLC K R 750,000  738,616.06  601,252.50  1.02%
CEVA GROUP PLC 4% 05/01/2018 PV 990,000  859,479.94  910,800.00  1.55%
TCBC STANDARD BANK PLC 8. 125% 12/02/2019 K R 300,000  325,500.00  331,092.00  0.56%
1,923,596.00 1,843, 144.50  3.13%
T XY B A
ACCURTDE CORP 9. 5% 08/01/2018 ¥ oL 925,000  962,000.00  790,875.00  1.35%
ADS TACTICAL INC 11% 04/01/2018 PV 510,000  527,437.50  522,750.00  0.89%
ADVANCED MICRO DEVICES INC 6.75% 03/01/2019 3 /L 385,000  363,594.00  323,400.00  0.55%
3§F32}$§/gg¥éNG / AFFINITY GANING FINANCE CORP . (o 0,000 4110000  40,900.00  0.07%
ALLTED SPECTALTY VEHICLES INC 8.5% 11/01/2019 K KL 810,000  847,975.00  828,225.00  1.41%
ALLY FINANCIAL INC 3.25% 02/13/2018 ¥ RoL 400,000  397,176.00  400,247.99  0.68%
ALLY FINANCIAL INC 4.75% 09/10/2018 PV 300,000  312,375.00  308,526.01  0.53%
AMERTCAN ATRLINES GROUP INC 6.125% 06/01/2018 3 /L 500,000  525,817.53  523,545.00  0.89%
AMERTCAN GTLSONTTE €O 11.5% 09/01/2017 PV 920,000  861,303.75  503,700.00  0.86%
APX GROUP INC 6.375% 12/01/2019 ¥ oL 750,000  752,105.00  753,982.49  1.28%
ASHLAND INC 3.875% 04/15/2018 PV 250,000  252,650.00  257,099.99  0.44%
AVAYA INC 7% 04/01/2019 Py 800,000  782,220.50  500,000.00  0.85%
AVON PRODUCTS INC 6. 5% 03/01/2019 PV 600,000  601,500.00  541,584.00  0.92%
BANKRATE INC 6. 125% 08/15/2018 H KA 1,000,000 1,002,500.00 1,003,750.00  1.71%
BEAZER HOMES USA INC 6.625% 04/15/2018 PV 500,000  518,750.00  510,560.00  0.87%
BEVERAGES & MORE INC 10% 11/15/2018 K R 295,000  218,812.50  207,843.75  0.35%
g;;&g/gggg/ BI-LO FINANCE CORP 9. 25k P 760,000  748,184.08  734,350.00  1.25%
BLUELINE RENTAL FINANCE CORP 7% 02/01/2019 3k /L 750,000  755,764.06  656,250.00  1.12%
CABLEVISTON SYSTEMS CORP 7.75% 04/15/2018 K R 400,000  440,000.00  419,488.01  0.71%
gioo?gkg}ggigLLc / CCO HOLDINGS CAPITAL CORF . (., 216,000  224,370.00  220,034.87  0.37%
CENVEO CORP 6% 08/01/2019 Py 750,000  709,218.75  585,000.00  1.00%



CHS/COMMUNITY HEALTH SYSTEMS INC 5. 125%
08/15/2018

CIT GROUP INC 6.625% 04/01/2018
CLEAVER-BROOKS INC 8.75% 12/15/2019

CNH INDUSTRIAL CAPITAL LLC 3.625% 04/15/2018

COMMERCTAL VEHICLE GROUP INC 7. 875%
04/15/2019

CONTINENTAL AIRLINES 2012-3 CLASS C PASS THRU
CERTIFICATES 6.125% 04/29/2018

COVERIS HOLDING CORP 10% 06/01/2018

CTP TRANSPORTATION PRODUCTS LLC / CTP FINANCE
INC 8.25% 12/15/2019

DISH DBS CORP 4.25% 04/01/2018
DOLE FOOD CO INC 7.25% 05/01/2019

DOWNSTREAM DEVELOPMENT AUTHORITY OF THE QUAPAW

TRIBE OF OKLAHOMA 10.5% 07/01/2019
DPL INC 6. 75% 10/01/2019

EMPIRE TODAY LLC / EMPIRE TODAY FINANCE CORP
11.375% 02/01/2017

FLEXI-VAN LEASING INC 7.875% 08/15/2018
FLORIDA EAST COAST HOLDINGS CORP 6. 75%
05/01/2019

FRESENTUS MEDICAL CARE US FINANCE IT INC 6. 5%
09/15/2018

b INIZ
KR
b NINIZ
KRy
b NENIZ
KRy
KRy
KRy
KRy
b INIZ
b NI
b NI
KR
KRy
b NI
K R

FRONTIER COMMUNICATIONS CORP 8.125% 10/01/2018 >k R/v

GENON ENERGY INC 9.5% 10/15/2018
GENWORTH HOLDINGS INC 6.515% 05/22/2018

GIBSON BRANDS INC 8.875% 08/01/2018

GREAT LAKES DREDGE & DOCK CORP 7.375%
02/01/2019

GREEKTOWN HOLDINGS LLC/GREEKTOWN MOTHERSHIP
CORP 8.875% 03/15/2019

GUITAR CENTER INC 6.5% 04/15/2019
HARLAND CLARKE HOLDINGS CORP 9.75% 08/01/2018
HCA INC 8% 10/01/2018

IAC/INTERACTIVECORP 4.875% 11/30/2018

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

ISTAR INC 4% 11/01/2017
JAC HOLDING CORP 11.5% 10/01/2019
KEMET CORP 10.5% 05/01/2018

KINETIC CONCEPTS INC / KCI USA INC 10.5%
11/01/2018

KRATOS DEFENSE & SECURITY SOLUTIONS INC 7%
05/15/2019

LEVEL 3 FINANCING INC FRN 01/15/2018
LMI AEROSPACE INC 7.375% 07/15/2019
LOGAN" S ROADHOUSE INC 10.75% 10/15/2017

MGM RESORTS INTERNATIONAL 7.625% 01/15/2017

MICHAEL BAKER INTERNATIONAL LLC / CDL
ACQUISITION CO INC 8.25% 10/15/2018

NRG ENERGY INC 7.625% 01/15/2018

PRINCE MINERAL HOLDING CORP 11.5% 12/15/2019
RR DONNELLEY & SONS CO 7.25% 05/15/2018
SABINE PASS LNG LP 7.5% 11/30/2016

>k Kov
K Fov
>k Kov
>k Kov
>k Kov
>k Kov
>k Kov
K Fov
>k Kov
>k Kov
>k Kov
K Fov
>k Kov
>k Kov
>k Kov
>k Kov
K Fov
>k Kov
K Fov
>k Kov
>k Kov
K Fov
k% Kov
K Fov

500, 000

400, 000
895, 000
500, 000

61, 000

175, 000
125, 000
000, 000

400, 000
125, 000

364, 000
175, 000
250, 000
750, 000
750, 000

400, 000

400, 000
844, 000
250, 000
150, 000

075, 000

015, 000

525, 000
000, 000
250, 000
110, 000

500, 000

500, 000
500, 000
182, 000

500, 000

210, 000

500, 000
800, 000
540, 000
250, 000
900, 000
400, 000
450, 000

500, 000
325, 000

518, 100.

433, 000.
913, 820.
495, 000.

62, 830.

185, 500.
132, 500.
1, 056, 215

406, 500.
125, 375.

1,307, 165
175, 656.
195, 937.
752, 052.
761, 279.

445, 500.

447, 900.
864, 883.
260, 000.
1, 101, 264

1, 110, 628.

1,031, 695

441, 000.
1, 069, 107
291, 562.
112, 970.

506, 250.

495, 406.
511, 875.
1, 208, 595

540, 000.

173, 250.

503, 750.
807, 500.
433, 350.
268, 200.

883, 125.
438, 500.
461, 250.

551, 850.
338, 812.

00

00
85
00

00

00
00
52

00
00

00
25
50
24
41

00

61
11
00
35

65

00

00

50
00

00

71
00
00

00

00

00
00
00
00
00
00
00

00
50

508, 515.

423, 000.
881, 575.
505, 079.

53, 680.

183, 312.
124, 062.
975, 000.

408, 320.
125, 000.

288, 979.
181, 125.
247, 500.
757, 500.
753, 750.

439, 260.

432, 372.
649, 880.
240, 655.
664, 125.

021, 250.

053, 062.

477, 750.
000, 000.
282, 547.
112, 750.

485, 000.

494, 319.
507, 500.
859, 905.

511, 250.

166, 425.

496, 250.
784, 000.
151, 200.
259, 932.
866, 250.
428, 320.
387, 000.

528, 380.
333, 125.

01

00
00
99

00

50
50
00

01
00

98
00
00
00
00

01

01
00
00
00

00

50

00
00
49
00

00

99
00
00

00

00

00
00
00
50

00
01
00

01
00

S O = O

(]

. 87%

.72%
. 50%
. 86%

. 09%

.31%

0.21%

S O N O O

. 66%

.70%
.21%

.19%
.31%
. 42%
.29%
. 28%

. 75%
. T4%
L 11%
. 41%
.13%
. T4%

. 79%

.81%
.70%
. 48%
.19%

. 83%

. 84%
. 86%
. 46%

.87%

. 28%
. 85%
. 34%
. 26%
. 44%
. 48%
. 73%
. 66%
.90%
.57%



SAEXPLORATION HOLDINGS INC 10% 07/15/2019

SAFWAY GROUP HOLDING LLC / SAFWAY FINANCE CORP
7% 05/15/2018

SERVICE CORP INTERNATIONAL/US 7.625%
10/01/2018

TENET HEALTHCARE CORP 5% 03/01/2019

TESORO LOGISTICS LP / TESORO LOGISTICS FINANCE
CORP 5.5% 10/15/2019

T-MOBILE USA INC 5.25% 09/01/2018

TUTOR PERINI CORP 7.625% 11/01/2018

UNITED CONTINENTAL HOLDINGS INC 6.375%
06/01/2018

WISE METALS GROUP LLC / WISE ALLOYS FINANCE
CORP 8.75% 12/15/2018

XPO LOGISTICS INC 7.875% 09/01/2019
YUM! BRANDS INC 6.25% 03/15/2018

~pFL
VIETNAM JOINT STOCK COMMERCIAL BANK FOR
INDUSTRY AND TRADE 8% 05/17/2017

VINGROUP JSC 11.625% 05/07/2018

=
I REBHIHGICELBSIhTOEWERES

(=3
TN
BOARDRIDERS SA 8.875% 12/15/2017

TA Y BRIE

ASSOCTATED ASPHALT PARTNERS LLC/ROAD HOLDINGS
ITT LLC/ASSOCIATED ASPHALT FINANCE 8. 5%
02/15/2018

BMC STOCK HOLDINGS INC 9% 09/15/2018
BUMBLE BEE HOLDINGS INC 9% 12/15/2017

INVENTIV HEALTH INC 9% 01/15/2018

NAT ENTERTAINMENT HOLDINGS / NAT ENTERTAINMENT
HOLDINGS FINANCE CORP 5% 08/01/2018

OXFORD FINANCE LLC / OXFORD FINANCE CO-ISSUER
INC 7.25% 01/15/2018

RIVERS PITTSBURGH BORROWER LP/RIVERS
PITTSBURGH FINANCE CORP 9.5% 06/15/2019

BE I

BERMISFEE
TS

T D OHME
B MR

>k Kov 100, 000 62, 500. 00 57,000. 00 0.10%
>k Kov 550, 000 539, 687. 50 548, 625. 00 0.93%
K Fov 505, 000 574, 675. 45 564, 019. 33 0.96%
X Fov 500, 000 497, 830. 65 500, 005. 00 0.85%
>k Kov 750, 000 757, 500. 00 768, 000. 01 1.31%
>k Kov 500, 000 516, 750. 00 511, 250. 00 0.87%
K Fov 500, 000 520, 000. 00 499, 075. 01 0.85%
K Fov 500, 000 534, 305. 55 528, 149. 99 0.90%
>k Kov 1,000, 000 1,077,567.22 930, 000. 00 1.58%
>k Kov 750, 000 781, 657. 93 787, 500. 00 1.34%
k Fov 70, 000 74,229. 40 74,841.90 0.13%
40, 600, 714. 71 37,449, 487.86  63.76%

K Fov 250, 000 261, 750. 00 256, 881. 00 0.44%
>k Kov 250, 000 264, 450. 00 272, 542. 50 0. 46%
526, 200. 00 529, 423. 50 0.90%

bb, 582, 234. 32 51, 525, 883. 41 87.75%

gT—n 1,000,000 1,006,401.50 1,024, 007.50 1. 74%
1,006, 401. 50 1, 024, 007. 50 1. 74%

K Fov 807, 000 774, 720. 00 815, 070. 00 1.39%
>k Kov 715, 000 739, 366. 33 751, 464. 99 1.28%
K Fov 1,000,000 1, 051,250.00 1,013,529.97 1.73%
>k Kov 750, 000 775, 916. 94 770, 625. 00 1.31%
>k Kov 400, 000 416, 000. 00 405, 000. 00 0.69%
K Fov 400, 000 416, 000. 00 400, 000. 00 0.68%
>k Kov 1,000, 000 1,067,500.00 1,030, 000.00 1.75%
5,240, 753. 27 5, 185, 689. 96 8.83%

6,247,154.77 6,209,697.46 10.57%

61, 829,389.09 57,735,580.87 98.32%

976, 354. 96 1. 66%

11, 819. 05 0.02%

58,723, 754.88 100. 00%

BT OERRIIAMBEEHE R3O LD TH D,



274 —-MUGCYRA—"+ F5R k
EHEMEY#ET 7 > £2015-01

BRI R ER/ MRS ER

20164F 4 H30 A BALE
(MUZPELLE %)

7 AV ERE 72.59%
Ny TG 8. 42%
Vot 4 4.61%
A4 XY R 3.13%
AR 2.13%
T 5 1.50%
~—T v LR 0.93%
AN A 0.90%
75 A 0.89%
AF T = 0.87%
TANT R 0. 86%
NI a—4 0.70%
AT H 0. 44%
HYT AR 0.35%

98.32%
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