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KPMG

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.kpma.ky

Independent Auditors’ Report to the Trustee

We have audited the accompanying financial statements of Short-Term High Yield Comporate Bond Fund 2012-10
(in liquidation}, Short-Term High Yield Corporate Bond Fund 2012-10 JPY-Denominated JPY Appreciation Hedged
and Depreciation Followed Type (in liquidation), Short-Term High Yield Corporate Bond Fund 2013-09 Monthly
Dividand Type, Short-Term High Yield Corporate Bond Fund 2013-09 JPY-Dencminaled JPY Appreciation Hedged
and Depreciation Followed Type, Short-Term High Yield Corporate Bond Fund 2013-09 Nikkei Stock Average
Appmeciation Followed Type and Short-Term High Yield Corporate Bond Fund 2013-09 JPY-Denominated JPY
Depraciation Followed and Nikkei Stock Average Appreciation Followed Type (collectively the “Sub-trusts™, sub-
trusts of Kokusai — MUGC Trust, which comprise the statement of net assets and the statement of investmants and
cther not assets as at November 30, 2016, the statements of operations and changes in net assets for the year then
ended, and notes, comprising a summary of significant accounting policias and other explanatory information.

Management's Responsibiily for the Financial Staternents
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 {o anable the preparation of financial siatements that are free from material
miastatement, whether due to fraud or emor.

Auditors’ Responsibility

Qur responsibility is to expreas an cpinicn on thesa financial statements based on our audit We conducied our audit
in accormdance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reascnable assurance about wheather the financial stalements
ar free from material misstatement.

An audit invelves performing procedures to cbiain audit evidence about the amounts and disclosuras in the financial
statements. The proceduras selected dapend on our judgment, including the asseassment of the risks of malerial
misstatement of the financial statements, whether due to fraud or emor.  In making those risk assessments, we
consider internal conirol relevant to the Sub-trusts’ preparafion and fair presentation of the financial statements in
order to dasign audit procedures that ane appropriale in the circumstances, but not for the purpese of exprassing an
cpinicn on the effectiveness of the Sub-trusts’ internal control. An audit also includes evaluating the approprialeness
of accounting policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presantation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for cur audit
cpinion.

Opini

In our opinion, the financial statements presant fairly, in all material respects, the financial posiion of the Sub-rusis

as at November 30, 2016, and its financial performance and changes in its net assets for the year then ended in
accordance with generally accepted accounting principles in Luniembourg applicable to investment funds.

Emphasis of Matter

Without qualifying our opinion, we draw atlention fo Note 3 in the financial statements which describes that the going
concem basis of preparing financial statements has not been used for Short-Tarm High Yield Comorate Bond Fund
2012-10 (in liquidation) and Shorl-Term High Yield Corporate Bond Fund 2012-10 JPY-Dencminated JPY
Appreciation Haedged and Depreciation Followed Typa (in liquidation) which will terminate on QOclober31, 2017 unless
ferminated earlier.

KPMG

May 18, 2017
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P — B RHYTS. A
NI T Iy =5
201641118 H 20164E12H30H >k K/ 9,070,000.00 HAM  1,002,035,469 (1,031,359,234) (29,323, 765) UFJA LA X —

20164511 H 30 A BAE, Y%K

IRENTUWD,

A&t

P—ERETS. A

(29,581, 722)

2D AR 481329, 581, 722 Th V) . MG pERHE £ 2B



SHEFIEYHET 7 F2013-09 AHE A~y - ARERER

ik REB &

(BAM) (BAM) WEIFT5

VRS RFER BE xY BE B

NI T Iy =5
20164E11 H25H 20164E12H30H HAM 3,385,140 >k KL 30, 000. 00 3,411, 332 26,192 URJA v _RAHZ—
H— A FRITS. A.
NI TNT =
20164E11 H28H 20164E12H30H HAM 13,461,120 Kk KL 120, 000. 00 13, 645, 326 184,206 UFJA LR K —
H— A RITS. A.
NI T Iy =5
20164E11 21 H 20164E12H30H HAM 14, 404, 520 >k KL 130, 000. 00 14, 782, 437 377,917 UFJA v _A K —
P — B RHTS. A.

A&t 588, 315

20164F11 H 30 H BIFE, Ha%3BHIC )5 R EBRHMAE 13588, 316 TH VD . MG PERH R EICBIR
InTW35

s — = e = i3 REHEME
58 REB bt b BE Bl (BZM) (B4M) W3IH8FA

NI T Iy =G
20164E11 7250 20164127 1 H K FL 44, 266.59 HAM 5, 000, 000 (5,043, 809) (43,809) UFJA »_RAH —
H— B RERITS. A
NI TNT =
20164FE11H28H 20164E12H 2 H Kk R 115,770.63 HAM 13, 000, 000 (13, 190, 715) (190, 715) UFJA > _RAH —
H— B RERITS. A
NI T Iy =G
20164F11H18H 20164F12H30H K K/ 8,500,000.00 HAM 939, 063, 008 (966, 543, 935) (27, 480, 927) UFJA LA K —
H— B RHTS. A

At (27, 715, 451)

2016411 A 30 HBLAE, BRI D R FEBIEMGHR1Z27, 715, 4511 TH v . FiE FERHHE B
RENTWAS,

EEIEAIE Y E D 7 > F2013-09 BEFH ERERHE
ffi% REBEF iz

Y= REAR & 5el) BR Bl (BAFM) (B4&M) EIBFAH
NI TNT =
20164E11H25H 20164127300 HAM 32,723,020 >k Kv 290, 000. 00 32, 976, 205 253,185 UFJA VA K —

P — B RHYTS. A

NI TNy =5
20164E11 28 H 20164E£12H30H HAM 7,852,320 ¥ KL 70, 000. 00 7,959, 774 107,454 UFJA A X —

B — B RHYTS. A

NIRRTV =5
20164E11H21H 20164-12H30H HAH 21,052,760 >k KL 190, 000. 00 21, 605, 100 552,340 UFJA XA HZ —

H— B RERITS. A

At 912,979

2016411 A 30 H BLAE, YRR D R FEBIEHME12912, 979 TH v | MEEFHE EIHTR
X TWaB,



" . . e - %8 R R
518 RER BE 58V BE =15 (BAR) (BZM) EIHEFAH

NI TNy =5
20164E11 H25H 20164E128 1 H K KL 309, 866. 14 HAM 35, 000, 000 (35, 306, 667) (306, 667) UFJA > XA X —

P — B RHITS. A.

NI T Iy =G
20164E11 28 H 20164E12H 2 H K F/L 80, 148.90 H A 9, 000, 000 (9,132, 034) (132, 034) UFJA A K —

H— A RITS. A.

NIRRTV ZE
20164E11 A 18H 2016412300 kK K/ 6,970,000.00 HAH 770, 031, 667 (792, 566, 026) (22, 534, 359) UFJA AKX —

H— A RITS. A.

At (22, 973, 060)

20164511 H 30 B BIAE, YaZ3BRIT 0D AR FEBEMMRI1E22, 973, 060 TH 0 . FiEFEFH R EIZE
RENTWAB,

EHEFAEYHET 7> F2013-09 HE MA%ERE - BEFH EFEHER

s — = e = i3 REFET i
58 REB bt b BE Bl (BZM) (B4M) W3IH8FA

NI T Iy =G
20164E11 H28H 20164-12H30H HAH 6,730,560 >k KL 60, 000. 00 6, 822, 663 92,103 UFJA > RRAH —
H— B RERITS. A
NI TN ZFE
20164E11 H21H 20164-12H30H HAH 6,648, 240 kK Fv 60, 000. 00 6, 822, 663 174,423 UFJA XA K —
H— B RERITS. A

At 266, 526

20164F 11 A 30 HBIfE, HREINT DD D RFIEBRFMI 4515266, 526/ TH Y | MUK PEF R EICHR
SNTND,

he N = e o= fii %8 RERETMHE
518 RER BE 5EY BE =15 (BARE) (BAM) EIHEFAH

NI T Iy =G
20164E11 28 H 20164E12H 2 H K F/L 62,338.03 HAM 7,000, 000 (7,102, 692) (102, 692) UFJA >R K —
P — B RHITS. A.

NIRRT =5
20164E11 H18H 20164-12H30H Kk kv 3,490, 000. 00 HAH 385, 568, 223 (396, 851, 568) (11, 283, 345) UFJA > _AH —
H— B RERITS. A

At (11, 386, 037)

2016411 A 30 H BLAE, 3R D AR FEBIEHGHEIZ11, 386, 037TH TH v . FiE FERHH EICHA
RENTWA,



F13 AT avIithhBRERIEN

RYPSMEYHAEDT 72 F2012-10 A AsAvY S - AREBRE (FET)
R FEF

#atA F T a UAfitE BE BEXTA (BAR)

CS USDJPY 5Y FX OPT 0.397  HAM 160, 000, 000 63, 449, 600

UBS USDJPY 5Y FX OPT 0.389  HAM 100, 000, 000 38,931, 795
260, 000, 000 102, 381, 395

2016411 A 30 H BLAE, MR ) D R FZBIEAFIZE 13102, 381, 395 TH o 72, HELHEK
(230D R EBFM4£1X106, 913, 395 T, RfhA T 3« 7L 2 7 AlE4, 532,000 Th - 7=,
EHEAEYAET 7> K2013-09 AZE AEAyY S - ARBRHE

$54R FTva it EE BETA A2 3 Y OREffE

(BARM)
USDJPY 5Y FX OPT 0. 108 H A 320, 000, 000 34, 544, 000
USDJPY 5Y FX OPT 0. 107 H A 280, 000, 000 29, 829, 497
USDJPY 5Y FX OPT 0.109 H A 380, 000, 000 41, 572, 000
980, 000, 000 105, 945, 497

20164F11H 30 BB, HREFAIN 17 H RFEBRFMAIA 413105, 945, 497TH ToH o7z, A%
(27 D RFEBRHMARIF133, 331, 59TH T, RfLA T a2 v« 7L 27 AIF27, 386, 100 TH -7,

EHEREYHET 7 > F2013-09 BETH ERBHEE

3447 A A BRI A7V 5 POEimE
NIKKEI 5Y CALL OPT . 204 HAH 290, 000, 000 59, 290, 901
NIKKEI 5Y CALL OPT . 204 HAH 90, 000, 000 18, 400, 624
NIKKEI 5Y CALL OPT . 212 HAH 190, 000, 000 40, 261, 000
NIKKEI 5Y CALL OPT . 212 HAH 70, 000, 000 14, 833, 000
NIKKEI 5Y CALL OPT . 206 HAH 350, 000, 000 72,191, 000
NIKKEI 5Y CALL OPT . 206 HAH 130, 000, 000 26, 813, 800

1,120, 000, 000 231,790, 325

20164F11H 30 B BUE, MEEFAIN 1> H RFEBRFMAIA 413231, 790, 325/ T o7z, HE%IHY
2D D RFEBLEMM 413307, 717, 925 T, RbA T a >« 7L I T AILT5, 927,600 Th - 72,



EMBFIE Y77 > K2013-00 FIR MZEHS - BEFH L FiBHE
4 3 @5 o R G
NIKKEI 5Y CALL OPT 0.204 A AH 250, 000, 000 51, 112, 846
NIKKEI 5Y CALL OPT 0.212 A AH 220, 000, 000 46, 618, 000
USDJPY 5Y FX OPT 0. 108 A AH 250, 000, 000 26, 987, 500
USDJPY 5Y FX OPT 0.107 H A 220, 000, 000 23, 437, 462

940, 000, 000 148, 155, 808

2016411 A 30 HBLAE, YRR ) D AR FZBIEAM RIS 13148, 155, 808 TH o 7=, HE%HEK
W23 D RFEEFAMGAE 15190, 935, 2581 T, RILA T 3 > « LI 7 A1F42, 779, 450 T - 7=,

E14 R— P TA VA OLEH

20164F 11 H 30 R A& THIRNC R 278 — + 7 U A DB OFFM R BMIFRIL, BBt OR Lo
FHEACGHRIRE, B TAFTE D,

E1S B

BEHEFEYHET 72 F2013-09 B ASEE

Al S HERMI H H XHLA Sy B =R TR e

20154F-12H 8 H 2015412 H 14H 25 3,532,325 H A
20164-1 A 8 H 201641 A15H 25 3, 486, 200 H A
20164-2 H 8 H 201642 H16H 25 3, 407, 450 A A
201643 H 8 H 20164F 3 A14H 25 3, 325, 275 A A
201644 A 8 H 201644 A 14H 25 3, 260, 275 H A
20164F5 H 9 H 201645 H13H 25 3,195, 275 H A
20164-6 A 8 H 201646 H14H 25 3,094, 025 H A
20164-7 H 8 H 20164F 7 A14H 25 3,091, 525 H A
201648 H 8 H 20164-8 H16H 25 2,979, 025 H A
2016429 H 8 H 201649 A 14H 25 2,939, 525 A A
20164F10H 11 H 20164F10H 17H 25 2, 882,025 H A
20164F11H 8 H 2016411 H 15H 25 2,750,775 H A

37,943,700



F16 REICHIDERBERBELS FUORREFTHERDOLE)

RHSFAEYRET 7 2 F2012-10 GFFET)

20164F 11 A 30 HICHE T LIZFEORBURRIIUT O LBV T d 2 2 L3 TE 5,

Ck k)
PG D HBIFE 566, 324. 69
PN 7% RER K (8, 771.75)
BEICIDDERFE (BX) 557, 552. 94
FRE PRI DD D FEBUR % 2, 861, 934. 69
b Y S e NE 2 O INIRVIEVAEE<E R =D S (1, 903, 456. 30)
BEFHENICHNDEREMFIE (BX) 958, 478. 39

2016411 H30BIZHK T LI EORFEFFMEROLEFILL FO LB o T5HZ LN TE D,

2015411 4308 ot6z1g30E LR EREORE
CKRIL) CKFL) SO

B 2 RFEBIHIRI SR (K DEB)
R FEH M 4 2, 413, 087. 24 1, 840, 920. 91 (572, 166. 33)
R I - — —
RERFMHFIE (%K) 2,413,087. 24 1,840, 920. 91 (572, 166. 33)
i?;g%%L:ﬁm%ﬂ%%fﬁé%ﬁﬂ%ﬁ €
AR EBLEHM 1, 079. 38 4, 385.70 3, 306. 32
RIZE AR (28, 269. 90) (226, 101. 92) (197, 832. 02)
RERFMHFIE (HBK) (27, 190. 52) (221,716.22) (194, 525. 70)



BEYEREYAET 7> F2012-10 AR AEAvY Y - AREBRE (05FET)

20164F 1130 HICH T LI ORBBRIIUT O LB oI5 LN TE %,

FEN DD % REFE
B D% REHRK
REICHANDERAE (BXK)

ZRETRIZRKINT 037 2 FEBURI A%
T RITRINT 37 2 FEBIHA K
AEFHRNICHNDERERMF R (BX)

F 7 g AT D EEHFE
F g AT D EHE K
AT avIThMBRIBHAGE (HE%)

(HAH)

48, 761, 177

48,761,171

102, 327, 457

(64, 499, 305)

317,828, 152

58, 433, 050

58, 433, 050

20164F 1130 HICH T L2 OREIGFHIBEROLIILLTO LBV ST 5 ZENTE L,

2015411 A 308 0165115308 F e ABELD
(BXM) (BXA) (BAM)

B 2 RFEBIHIRI SR (FAK) DEB)
R FEH M 4 178, 900, 131 93, 420, 245 (85, 479, 886)
R FEBIETAIR - — —
REBRFFMMAFIE (8K) 178, 900, 131 93, 420, 245 (85, 479, 886)
i?iiﬁéfﬁ%@L:rbvb)éﬁk%fﬁé%ﬂﬂ% €
R FEH M 4t 506 121, 654 121, 148
R IZEFEARE (1, 134, 665) (7,188, 915) (6, 054, 250)
RERFMHFIE (HBK) (1,134,159) (7,067, 261) (5,933,102)
;;j{%/ha AT 2 RFEBIEHIFIZE (%)
AR EBLEHM 204, 460, 830 102, 381, 395 (102, 079, 435)
RIEBLAMH - — —
RERFMHFIE (HBK) 204, 460, 830 102, 381, 395 (102, 079, 435)



EHEFEYHET 7> F2013-09 EASECE

20164F 1130 HICH T LI ORBBRIUT O LB oI5 LN TE %,

FEN DD % REFE
B D% REHRK
REICHANDERAE (BXK)

ZRETRIZRKINT 037 2 FEBURI A%
T RITRINT 37 2 FEBIHA K
AEFHRNICHNDERERMF R (BX)

(HAH)

45, 225, 040

45, 225, 040

349, 275, 874

(237, 307, 828)

111, 968, 046

20164F 1130 HICHE T L7 OREIGFHIBEROLIILL TO LBV ST 5 ZENTE L,

2015411 5308 20165118308 AN TREOLE
(BA&M) (BF&M) (BARM)

BN D RRBEHERGE (FRK) DEH)
AREBLEHM 297, 263, 443 200, 219, 811 (97, 043, 632)
N R — - -
REHRFFMMAFIE (8K) 297, 263, 443 200, 219, 811 (97, 043, 632)
i?;ﬁg%}@%L:7b>7bkéﬂ%£fﬁé¥{ﬂﬁuﬁ (R
R FEH M 4 45, 208 634, 846 589, 638
REGRHM R (3,700, 231) (29, 581, 722) (25, 881, 491)
REHRFFMMAFIE (8K) (3, 655, 023) (28, 946, 876) (25, 291, 853)



EHEFEYHET 7> F2013-09 HE ANy - AREBRE

20164F 1130 HICH T LI ORBBRIUT O LB oI5 LN TE %,

FEN DD % REFE
B D% REHRK
REICHANDERAE (BXK)

ZRETRIZRKINT 037 2 FEBURI A%
T RITRINT 37 2 FEBIHA K
AEFHRNICHNDERERMF R (BX)

F 7 g AT D EEHFE
F g AT D EHE K
AT avIThMBRIBHAGE (HE%)

(HAH)

32, 387, 082

32, 387, 082

300, 362, 971

(209, 268, 950)

91, 094, 021

28,497, 000

28,497,000

20164F 1130 HICH T L2 OREIGFHIBEROLIILLTO LBV ST 5 ZENTE L,

2015411 A 308 0165115308 F e ABELD
(BXM) (BXA) (BAM)

B 2 RFEBIHIRI SR (FAK) DEB)
R FEH M 4 257, 524, 503 188, 072, 303 (69, 452, 200)
R FEBIETAIR - - —
REBRFFMMAFIE (8K) 257,524, 503 188, 072, 303 (69, 452, 200)
i%gi«gfg%@L:ﬁxﬁ)éﬂ%ifﬁﬁﬁﬁuﬁ €
R FEH M 4t 63, 886 588, 315 524, 429
R IZEFEARE (3,217, 575) (27, 715, 451) (24, 497, 876)
REFFEMFIE (HEK) (3,153, 689) (27,127, 136) (23,973, 447)
;;j{%/ha AT 2 RFEBIEHIFIZE (%)
AR EBLEHM 198, 988, 477 105, 945, 497 (93, 042, 980)
RIEBLAMH - - —
RERFMHFIE (HBK) 198, 988, 477 105, 945, 497 (93, 042, 980)



EHEREYHET 7> F2013-09 BETH ERBHEE

20164F 1130 HICH T LI ORBBRIUT O LB oI5 LN TE %,

(HAM)
BEITH DD EHRZE 54, 596, 394
BB\ D FEHE K —
REICHMNDERFLE (B%) 54,596, 394
IR THIZHNT D30 B FEEFE 249, 863, 496

BT I ) D FEHE K (174, 973, 587)

ABFHEKITHIHERMFIE (BX) 74,889, 909
F T g AT D FEEFILE 60, 278, 000
F g AT D EHE K -
AT avIthhBERRMFIE (BK) 60, 278, 000

20164F 1130 HICH T L2 OREIGFHIBEROLIILLTO LBV ST 5 ZENTE L,

TEAETT AT Tele”
(BXHM)

B 2 RFEBIHIRI SR (FAK) DEB)
R FEH M 4 318, 320, 868 209, 893, 797 (108, 427, 071)
R FEBIETAIR - - —
REBRFFMMAFIE (8K) 318, 320, 868 209, 893, 797 (108, 4217, 071)
ié;ﬁgfg%@L:bxﬁ)éﬂ%ifﬁﬁﬁﬁuﬁ €
R FEH M 4t 104, 293 912, 979 808, 686
R IZEFEARE (2, 820, 860) (22, 973, 060) (20, 152, 200)
RERFMHFIE (HBK) (2,716, 567) (22, 060, 081) (19, 343, 514)
;;j{%/ha AT 2 RFEBIEHIFIZE (%)
AR EBLEHM 381, 934, 482 231, 790, 325 (150, 144, 157)
RIEBLAMH - - —
RERFMHFIE (HBK) 381,934, 482 231,790, 325 (150, 144, 157)



EHEFAEYHET 7> F2013-09 HE A%ERE - BEFH EFEHER

20164F 1130 HICH T LI ORBBRIUT O LB oI5 LN TE %,

FEN DD % REFE
B D% REHRK
REICHANDERAE (BXK)

ZRETRIZRKINT 037 2 FEBURI A%
T RITRINT 37 2 FEBIHA K
AEFHRNICHNDERERMF R (BX)

F 7 g AT D EEHFE
F g AT D EHE K
AT avIThMBRIBHAGE (HE%)

(HAH)

14, 165, 491

14,165, 491

132, 460, 107

(89, 362, 103)

43,098, 004

24, 897, 400

24,897, 400

20164F 1130 HICH T L2 OREIGFHIBEROLIILLTO LBV ST 5 ZENTE L,

2015411 A 308 0165115308 F e ABELD
(BXM) (BXA) (BAM)

B 2 RFEBIHIRI SR (FAK) DEB)
R FEH M 4 112, 169, 585 77,196, 858 (34,972, 727)
R FEBIETAIR - — —
REBRFFMMAFIE (8K) 112, 169, 585 77,196, 858 (34,972, 727)
i?;ﬁgfg%@L:ﬁxﬁ)éﬂ%ifﬁﬁﬁﬁuﬁ €
R FEH M 4t 32, 755 266, 526 233, 771
R IZEFEARE (1,399, 310) (11, 386, 037) (9,986, 727)
REJRFFMHMFILE (BK) (1, 366, 555) (11,119, 511) (9, 752, 956)
FT Y a AThD D REBFHERIGE (HK)
DIEH)
AR EBLEHM 251, 051, 106 148, 155, 808 (102, 895, 298)
RIEBLAMH - — —
RERFMHFIE (HBK) 251,051,106 148, 155, 808 (102, 895, 298)



(3) EAMMIEAFAMKRE
294 —MUGC F5 R b—
RYEMEYED 7 > F2012—10
ME A~y Y - HRERE
S

REAMESHE & VEDHOMEERMER

20164F11 A 30 B BiAE
(A AHTER)
S i1 ok A i e
BEER
AU
2P A —MUGC<AX—+ 5 A |
e LR ) A o R s 18, 090 147, 706, 539 241, 126, 784 70. 44
147, 706, 539 241, 126, 784 70. 44
REFMIESESET 147, 706, 539 241,126, 784 70. 44
SRITTEA 4,696, 814 1.37
Z DA DL PE 96, 469, 479 28. 19
5 (%A 342,293,077 100. 00
ERREEFMIISHER
20164F11 H 30 H BI{E
P PEEL =R %
A< R 70. 44
70.44

MY OBEFLBAMBEHE RO LDTH S,



<ZERHR>

TS - 77 RORELET7 7 RTCHLAZ A —MUGCYAF—+ hT A= m—s3L
HHERIE D HE 7 7 ROMBEHOERTH 5.,
K RO BARM~OHRIZIE, FR29%: 3 H31HBITEIZBIT ZMA S =ZFUF J 47O XEE
BIRETCEMAGOME (1K FLr=112. 19/) BMEHINTWD, 72k, THRBOGEIZUELAIN

W5,
294 —-—MUGCIYRE—"+ kSR +
MEEHES
20164F11 A 30 B BiAE
Jgo—nNLEHESMNEYREI 7 VR
(EHEH)

* Ky +H
BE
B A MR S U 15, 196, 472. 63 1, 704, 892
R EBFHHE (740, 110. 00) (83, 033)
BB A MR R AT R AT AR 14, 456, 362. 63 1, 621, 859
SRITTESA 708, 128. 60 79, 445
FRULF]E. 230, 351. 63 25, 843
Be& B AMRESR e R AR 4 — —
ZIRTRIZLHN DI B AR FAm A 28, 418. 29 3, 188
FT g T D R FEZH NS - -

15, 423, 261. 15 1, 730, 336
=L
RIE (49, 322. 63) (5, 534)
ZAEAl R B R AT (220, 000. 00) (24, 682)
BRI RIHNT D3> D AR FLH TR - -

(269, 322. 63) (30, 215)

#E FE(MmEE 15,153, 938. 52 1,700, 120
RITEZRIFEOHR 129, 5460
SR 1 AN Y MEEME 116. 98 13,1241



A9 A4 —MUGCTREA—:- FJ Xk
ERAEE
20164E11 H 30 H #& T4
Jo—nNLESEREYRET 7R
(%)
K R
IR 2
DD BHE 1, 188, 554. 81 133, 344
Z OO ISR 10. 65 1
1, 188, 565. 46 133, 345

=4z
BB AT RIS K OVE BE R - -
AT B 2> B - —
W7 ERi - —
P s T (74, 616. 16) (8,371)
FTar s TVIT AEH - —
Z DA P (3,376.11) (379)
3 S A (17, 130. 86) (1,922)
P T — -
IR SR (5, 460. 53) (613)
eI (10, 028. 40) (1, 125)

(110, 612. 06) (12, 410)
BEMFIEE 1,077, 953. 40 120, 936
BB A RERTEANT 03 B FEBLMIR (2, 242, 944. 00) (251, 636)
ZDOMOBEFER XA OB BHRTIT )35 EBUHE K (435. 69) (49)
RT3 B EBURIZE (82%) (1, 800.17) (202)
ATy 3 AThD D FEBHRILE - -
EEEESETE DS (2,245,179. 86) (251, 887)
REBFHMAM (GHK) FIREOLE)
—HE A MRESR 1, 191, 349. 82 133, 658
— BT R (48, 658. 56) (5, 459)
—Z D DOEFEF K OVAE O 2R R 1,592. 12 179
—FFar — -

1, 144, 283. 38 128, 377

EAOHRICKIMEEDEM (L) (22, 943. 08) (2,574)

37



Jo—nLEHENEYRETI TR

SEEXD

REAMESHE & VEDHOMEERMRR

20164E11 H 30 A BiAE
Gk K TEA)
gl W AL Wi
I AROMFIWMEIFMICESEINTOSFELIEMMORHHLITIETIEI SN TLLEEEDHLEIMIS
&%
NI 2 =K
ATRCASTLE LTD 6.75% 04/15/2017 K R 700,000  724,012.50  711,655.01  4.70%
BW GROUP LTD 6. 625% 06/28/2017 P 500,000  536,000.00  503,750.00  3.32%
1,260,012.50 1,215,405.01  8.02%
Y
GLENCORE FINANCE CANADA LTD 2.7% 10/25/2017 K KL 175,000  173,328.75  175,649.25  1.16%
TECK RESOURCES LTD 3.85% 08/15/2017 kR 200,000  197,567.50  194,500.00  1.28%
TELESAT CANADA / TELESAT LLC 6% 05/15/2017 K KL 500,000  500,894.00  500,849.99  3.31%
871,790.25  870,999.24  5.75%
T G
TRANSOCEAN INC 4. 25% 10/15/2017 P 275,000  252,925.00  275,508.74  1.82%
TRANSOCEAN INC 6.8% 12/15/2016 K R 200,000  198,000.00  200,343.99  1.32%
450,925.00  475,852.73  3.14%
TANT N
25§§?§0§R$§ﬁ§? gégéiAB5&¥g/é0?ERCAp GLOBAL s oy 500,000  496,250.00  501,460.00  3.31%
496,250.00  501,460.00  3.31%
AT
TELECOM TTALTA SPA/MILANO 4.5% 09/20/2017 a—mn 350,000  475,476.14  384,393.60  2.54%
475,476.14  384,393.60  2.54%
2 T
g?}g?&gg?gCEMENT FINANCE LUXEMBOURG SA 8% a—n 250,000  320,705.95  268,652.91  1.77%
320,705.95  268,652.91  1.77%
S ¥ =
DRILL RIGS HOLDINGS INC 6.5% 10/01/2017 K R 347,000  344,300.82  149,210.00  0.98%
344,300.82  149,210.00  0.98%
XY Z2%
BANK OF CEYLON 6.875% 05/03/2017 P 200,000  207,900.00  202,020.00  1.33%
207,900.00  202,020.00  1.33%
SEY X
ANGLO AMERTCAN CAPTTAL PLC 2. 625% 09/27/2017 K KL 400,000  399,584.00  399,984.01  2.64%
399,584.00  399,984.01  2.64%
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ALLY FINANCIAL INC 5.5% 02/15/2017 ¥ oL 750,000  800,405.00  755,324.99  4.98%
ARCONIC INC 5.55% 02/01/2017 PV 250,000  269,930.00  251,215.00  1.66%
CABLEVISTON SYSTEMS CORP 8.625% 09/15/2017 K K/ 650,000  747,928.50  676,662.98  4.47%
CENTURYLINK INC 6% 04/01/2017 PV 450,000  470,577.50  455,305.50  3.00%
CIT GROUP INC 4.25% 08/15/2017 ¥ oL 400,000  420,500.00  406,015.99  2.68%
CIT GROUP INC 5% 05/15/2017 ¥ R 325,000  334,875.00  329,813.26  2.18%
CNH INDUSTRIAL CAPITAL LLC 3.25% 02/01/2017 3 /L 500,000  502,437.50  500,195.01  3.30%
CONSTELLATION BRANDS INC 7.25% 05/15/2017 PV 750,000  801,200.00  768,600.15  5.08%
DISH DBS CORP 4.625% 07/15/2017 ¥ oL 650,000  676,298.50  660,952.48  4.36%
DYNCORP INTERNATTIONAL INC 10.375% 07/01/2017 3 /L 400,000  356,456.14  363,492.00  2.40%
??Fésg%ngég1&;g1; EMPIRE TODAY FINANCE CORP™ . 1o ) 650,000  694,687.50  651,625.00  4.30%
E$E§§§§g§7MEDICAL CARE US FINANCE INC 6.875%  y 1) 500,000  548,750.00  514,814.99  3.40%
FRONTTER COMMUNTCATIONS CORP 8. 25% 04/15/2017 3k /L 500,000  563,650.00  511,274.99  3.37%
;§§§§C5N25E§R§?E§ 55/45523?5 ENTERPRISES ¥R 500,000  491,240.00  502,055.02  3.31%
ISTAR INC 9% 06/01/2017 K R 500,000  527,142.00  515,205.00  3.40%
JC PENNEY CORP INC 7.95% 04/01/2017 PV 525,000  543,374.50  533,531.25  3.52%
KINDER MORGAN INC/DE 7% 06/15/2017 K R 250,000  279,972.50  256,892.51  1.70%
SMITHFTELD FOODS INC 7.75% 07/01/2017 PV 400,000  425,275.00  412,000.00  2.72%
SPRINGLEAF FINANCE CORP 6. 5% 09/15/2017 ¥ oL 600,000  622,925.00  616,920.00  4.07%
10,077, 624. 64 9, 681,896. 12 63.90%
N A FA
¥§g$§$gYJX§§TTEXSEK8§OggE§$}SEIEANK FOR KR 300,000  291,903.33  306,489.01  2.02%
291,903.33  306,489.01  2.02%
BEAMIRAE 15,196, 472. 63 14,456, 362.63  95.40%
TS 708, 128. 60 4.67%
T DG (10,552.71) —0.07%
& FEMmEE 15,153, 938.52 100. 00%
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7 AV ERE 63. 90%
NI 2—F#kE 8.02%
HFH 5.75%
TANT R 3.31%
A< R 3. 14%
AFXY R 2. 64%
A2V 7 2.54%
RS A 2.02%
TR TN 1.77%
AV T 1.33%
~— v VR 0. 98%

95. 40%
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