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P.O. Box 493

Century Yard, Cricket Square
Grand Cayman KY 1-1108
Cayman Islands

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

Independent Auditors’ Report to the Trustee

Opinion

We have audted the financial statements of Global Short-Term High Yield Bond Fund
(liquidated), (the “Liquidated Sub- Trust™), Global Short-Term High Yield Bond Fund 4 and Short-
Term High Yield Corporate Bond Fund 2014-09, {the “Sub-Trusts™, (collectively the “Kokusai
Sub-Trusts™), Sub-Trusts of Kokusai — MUGC Master Trust, which comprise the statement of
net assets for the Liguidated Sub-Trust and the statement of net assets and statement of
investments and cother net assets for the Sub-Trusts as at November 30, 2017, the statements
of operations and changes in net assets for the year then ended for the Kokusai Sub-Trusts
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 Kokusai Sub-Trusts as at November 30, 2017, and their financial
performance 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 (“1SAs™. Qur
responsibilities under those standards are further described in the “Auditors’ Responsibilities
for the Audit of the Financial Statements” section of our report. WWe are independent of the
Kokusai 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 (liquidated) due to the fact that the liquidated Sub-Trust terminated on
October 31, 2017. Our opinion is not medified in respect of this 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 4 due to its expected termination within the next 12 months. Our opinion
is not modified in respect of this matter.

Other Matter

The Kokusai Sub-Trusts may translate these financial statements and our auditors’ report
from English to Japanese. Ve have not been engaged to perform any procedures over the
translation. In the event of any inconsistencies between the English and the Japanese
versions of the financial statements and our auditors’ report, the English version shall prevail.

KPMG, a Cayman |slands partnership and a member firm of the KPMG
network of independent merber firms affiiated wih KPMG International
Cooperative ("KPMG International”), & Swiss entity.

Document classification: KPMG Confidential



Independent Auditors’ Report to the Trustee (continued)

Responsibilities of Management and Those Charged with Governance for the Rinancial
Staterments

Management is responsible for the preparation and fair presentation of these financial
staterments 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 staterments that are free from material
misstatement, whether due to fraud or error.

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

Those charged with governance are responsible for oversesing the Kokusai Sub-Trusts'
financial reporting process.

Auditors’ Responsibilities for the Audif of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial staterments 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 misstaterent 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 15As, we exercise professional judgment and maintain
professional skepticism throughout the audit. \We also:

+ |dentify 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,
mistepresentations, or the override of internal control.

+ 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 Kokusai Sub-Trusts internal control.

+ Evaluate the appropriateness of accounting policies used and the reascnableness of
accounting estimates and related disclosures made by management.

+ 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 Kokusai Sub-
Trusts ahility 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. Cur
conclusions are based on the audit evidence obtained up to the date of our auditors’ report.
However, future events or conditions may cause the Short-Term High Yield Corporate
Bond Fund 2014-09 to cease to continue as a going concern.



Independent Auditers’ Report to the Trustee (continued)

s Evaluate the overall presentation, structure and content of the financial staterments,
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 sianificant
deficiencies in internal control that we identify during our audit.

P S

May 18, 2018
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P — B RHYTS. A

At 3,719,618

201711 H 30 B BIAE, SRz D R FEBEHML81E3, 719, 618H TH Y |, M rEFHHEEIZE
RENTWAS,

EHEFEYHET 72 F2013-09 HE ASAY D - AREBRE

s . - e = {58 REWTEL
;318 RFEE mE %Y A (A (B s EEE SN

NI TNT =
201TAEI1H 21 H 201741229 2k KL 4,820,000.00 HAH 541, 088, 383 (538, 384, 226) 2,704,157 UFJA L _RA X —
H— A RITS. A.

At 2,704,157

201711 H 30 H BIAE, SRz D R EHEHMLRIE2, 704, I57TH TH Y . & EFHEEIZE
RENTWAS,

EHEREYHET 7 > F2013-09 BETH ERBHEE

s — = e = i3 SRRl 2
58 REHB BE Y BE Bl (BZH) (BA&H) HW3IH8FA

NIRRT =5
2017THE11H21H 20174-12H29H Kk Kov 1,960, 000. 00 HAH 220, 027, 641 (218, 928, 026) 1,099,615 UFJA XA X —
H— B RERITS. A

At 1,099, 615

2017911 A 30 H BIAE, X302 5 R EBIEHMEIE1, 099, 615 TH Y | FiE pEFH EIZH
IRENTWD

hi N = N o= fii%a REHFMEE
Y= RiFH BE 5El) BR Bl (BAFM) (B4&M) EIMFAH
NI TNT =
2017TAEI1A29F 20174121290 AAM 1,117,730 kK Rb 10, 000. 00 1,116, 980 (750) UFJA v _AH —

H— A RITS. A.

NI w LTI =5
201TAE11A29H 20174612 5 H K FL 30,392.00 HAM 3,400, 000 (3, 400, 355) (355) UFJA v _RAH—

P — B RHTS. A.

A&t (1,105)

2017T4E11H 30 R BUAE, UREFKINT 0 5 REFFHERILL, 106 TH Y | #IEpEFH R EHICHIR S
Tz,



EHEFAEYHET 7> F2013-09 HE M%ERE - BEFEH EFEHEE

ik REB &

M58 ®EE EE 7Y (EEF) B

B3IHEFA

NI NG Z3E
20174F11H21H 20174F12H290 K KL 2,000, 000.00 HAMH 224,518, 001 (223, 395, 945) 1,122,056 UFJA AKX —
H— B RERITS. A

At 1,122, 056

2017411 A 30 H BIAE, a3 m 5 R EBIEHMASIE1, 122, 056 I TH Y | FiE pEFHH EIZH
RENTWD,

FI13 AT avBREOALEME

EHEMEYHET 7> F2013-09 AE AE~vY Y - AREBHEE
RELR TR &

4% AT AL EK BETA i
USDJPY 5Y FX OPT 0.105 HAH 200, 000, 000 20, 972, 000
USDJPY 5Y FX OPT 0. 099 HAH 150, 000, 000 14, 808, 769
USDJPY 5Y FX OPT 0.103 HAH 250, 000, 000 25, 650, 000
600, 000, 000 61, 430, 769

2017411 A 30 HBIAE, Y32 h B R EBLEHmHIRIZE 1361, 430, 769 CTH -7, A7 a v
P& DN TEAREIL68, 607, 519/ T, KILA T a > « LI T AIET, 176, 150 Th - 77,
SEHEREY HET 7 > K2013-09 BREY EFBma

$44% Sl din B A e

(BARM)

NIKKEI 5Y CALL OPT . 517 H A 90, 000, 000 46, 505, 206
NIKKEI 5Y CALL OPT . 517 H A 60, 000, 000 31,003, 471
NIKKEI 5Y CALL OPT .513 H A 60, 000, 000 30, 792, 000
NIKKEI 5Y CALL OPT .513 H A 30, 000, 000 15, 396, 000
NIKKEI 5Y CALL OPT . 505 H A 110, 000, 000 55, 552, 200
NIKKEI 5Y CALL OPT . 505 H A 70, 000, 000 35, 351, 400

420, 000, 000 214, 600, 277

2017411 A 30 HBIAE, RIS ) B R B AIFIZE 13214, 600, 27TTH TH o 7=, A7 =

BB DN TEMEIL226, 601, 777 T, RKIAA T2 a3 v « F LI 7 A1E12,001, 500/ Th -7~



EHEFAEYHET 7> F2013-09 HE M%ERE - BEFEH EFEHEE
R FLF

#atA fTEfmE BE BEXTA (BAM)
NIKKEI 5Y CALL OPT 0.517  HAM 190, 000, 000 98, 177, 658
NIKKET 5Y CALL OPT 0.513  HAHM 130, 000, 000 66, 716, 000
USDJPY 5Y FX OPT 0.106  HAM 190, 000, 000 19, 923, 400
USDJPY 5Y FX OPT 0.099  HAM 130, 000, 000 12, 834, 266
640, 000, 000 197, 651, 324

2017411 A 30 H BIAE, 3RS ) B R FEBLEHM AR 13197, 651, 324 TH o 7=, A7 =
B DN TEAMEIX210, 125, 474 T, KILA T > 3 > - LI T AE12, 474, 150 Th - 7,

A SN PRE JoF 3

2017 LI 30 R & THIRNC B 278 — + 7+ U A DR OFEM AR AR L, EFHStEORR Lo
HHICGERIRF, B TAFTE D,

E1S B

BHEFREYHET 7> K2013-09 A HECE

Al HHERI 5 H XHLH Sy B R X e
20164F-12H 8 H 20164124 14H 25 2,726,400 H A
20174£ 1 A10H 20174-1 A17H 25 2,677,650 H A
2017422 A 8 H 2017422 A 14H 25 2, bb8, 925 H A
201743 A 8 H 20174- 3 A14H 25 2,528,925 H A
20174-4 A10H 20174-4 A 18H 25 2, 506, 525 HAH
201745 A 8 H 201745 A 12H 25 2, 468, 575 HAH
201726 H 8 H 201746 A 14H 25 2,370,075 HAH
2017427 AH10H 20174- 7 A14H 25 2,338, 325 H A
201748 H 8 H 20174-8 A 16H 25 2,297,075 H A
201749 H 8 H 20174£9 A 14H 25 2, 258, 925 H A
20174210 10H 2017410 H 16 H 25 2,159, 700 H A
20174F11H 8 H 20174F11H 14H 25 2,147, 200 H A

29, 038, 300



F16 BREICHMSERBRE S UREHRMEMIRZDOLE)

BEHEMEYHED 72 F2012-10 CREF)

2017TAE11H 30 RICH T LI DO EFIHEFILUTO LBV 15 Z N TE %,

Ck k)
BT DD EBIFE 1, 926, 258. 90
BB DD RHIRL -
BEICHDDERMAIZE (BX) 1,926, 258. 90
FRE PRI DD D FEBURI% 787, 849. 81
BTN I B BRI (1, 087, 789. 90)
BEFHRNICHNZEREMAIE (BX) (299, 940. 09)

2017TAE11 A 30 HITHE T L7 4EE O REBFHIMBISOZLEHILLTO LBV S+ 5 Z ENTX 5,

2016411 4308 017511 830 AR ERRENARE
CKFL) CKFL) 3 KIL)

gi%a:ﬁm%ﬂ%%fﬁﬁmﬁ%ﬁ% (HRR) Ok
AREBLEHM 1, 840, 920. 91 - (1, 840, 920. 91)
R I — — _
REHFEMF S (BX) 1, 840, 920. 91 - (1, 840, 920.91)
i)ﬁé’%ifég%&%@L:ﬁxﬁ)éﬁ%ifﬁﬂﬁﬂ%ﬁ% (4
R FEH M 4, 385. 70 — (4, 385. 70)
AREBLEHM R (226, 101. 92) - 226, 101. 92
REHFMMEMAFE (BX) (221, 716. 22) - 221,716. 22



ERSAEYHET 72 F2012-10 A As~v Y - ARERE (GBEF)

2017TAE11 A0 RIS T LIZEEORBBERIIUTO LBV o752 LnTE 5,

(A AH)
BB DD EBUFIZE 94, 726, 965
BB DD REBUR K -
BEICIDDERMAIZE (BX) 94,726, 965
FRETHRIFRNC DD D FEBUR 2% 24, 176, 084
IR TR DD 5 FEBIHR K (34, 481, 647)
ABEFHRNICHNDERMAIE (BX) (10, 305, 563)
F T3 AT D FEBFIE 110, 309, 786
T a T D EBRBL B
AT avIThhBERMAE (BX) 110, 309, 786

2017T4E11 A 30 HIZHE T LT2AEE O R EBIFHIMBEISOZLHILL TO LBV S+ 5Z ENTEX 5,

20162114308 20175118308 FRETEERBNLE
(BF&M) (BF&M) (BAR)

g%&:ﬁw)éﬂ%ifﬁﬁﬁﬂ%ﬁ% R %k
R FEH M 4 93, 420, 245 — (93, 420, 245)
R FEBIEHAIR - — —
REHFMMEMFE (BX) 93, 420, 245 - (93, 420, 245)
i?;ﬁgfé%@L:ﬁxﬁ)éﬂ%ifﬁﬂ{ﬂﬂ%@ﬂ% (4
R FEH M 121, 654 — (121, 654)
A FEHL AL R (7,188, 915) — 7,188,915
REHFEMAFE (BX) (7,067, 261) - 7,067, 261
F L3 ATHN D R FEBFHImAA S (R
R) OEH)
AREBLEHM 102, 381, 395 — (102, 381, 395)
R IR - — —
RERFEMFT (BX) 102, 381, 395 - (102, 381, 395)



EHEFEYHET 7> F2013-09 EAHECE

2017TAE11 A0 RIS T LIZEEORBBERIIUTO LBV o752 LnTE 5,

(A AH)
BB DD EBUFIZE 62, 758, 888
BB DD REBUR K -
FBEICHMNDHERMAIE (BK) 62, 758, 888
FRETHRIFRNC DD D FEBURI2% 118, 351, 517
IR T RN D D D FEBHR K (151, 697, 679)
ABEFHRNICHNDERMAIE (BX) (33, 346, 162)

2017411 H 30 HITHE T LT O R FHFM MRS OLEILL T DO LBV 5T 25 2 L TE 2,

REHFFEAMIS WD EE)
WIEELADA  0ELANE R g
(BAM)
g%&:bw)éﬁ%ifﬁﬂﬁﬂ%ﬁ% K 0%
R EBFHM S 200, 219, 811 164, 873, 966 (35, 345, 845)
e ST T =] - - —

REHFEMFE (BX)

PP RN 370 D RFEBIFHAMAAE (FR

%) D)
REHEME
REHEGE

REHFEMAFE (BX)

200, 219, 811 164, 873, 966 (35, 345, 845)

634, 846 3,719, 618 3,084, 772
(29, 581, 722) - 29, 581, 722
(28, 946, 876) 3,719,618 32, 666, 494



EHEFEYHET 72 F2013-09 HE AS~AY D - AREBRE

2017TAE11 A0 RIS T LIZEEORBBERIIUTO LBV o752 LnTE 5,

FEN DD % REFE
B D% RERK
RECHDDEHRMFIR (BR)

FRETRIZRKINT 037 2 FEBURI A%
TR 32 FEBIHE K
AEFHRNICHNDERERMAF R (BX)

F 73 AT D EHFE
F T g AT D EHE L
AT avIthhBERIRMAIE (B%)

(HAH)

91, 297, 057

91,297, 057

94, 271, 114

(127,920, 278)

(33, 649, 164)

37,901, 600

37,901, 600

2017TAE11H 30 HICH T L2 O R FZHFHMMAE L OLIILL T DO LBV 5T 5 Z L TE D,

20162114308 20175118308 FRETEERBNLE
(BXH) (BF&M) (BAR)

g%&:ﬁxﬁ)éﬂ%ifﬁﬁﬁﬂ%ﬂ% R %k
R FEH M 4 188, 072, 303 119, 953, 066 (68, 119, 237)
R FEBIEHAIR - - —
REHRFFMMAFIE (8K) 188, 072, 303 119, 953, 066 (68, 119, 237)
i)ﬁé’%;@iﬁgfg%@L:ﬁxﬁkéﬂ%ifﬁ%ﬂ%@ﬂ% (4
R FEH M 588, 315 2,704, 157 2, 115, 842
REGRHM R (27,715, 451) - 27,715, 451
RER MM (B (27,127, 136) 2,704,157 29,831,293
F L3 ATHN D R FEBFHImAA S (R
R) OEH)
AREBLEHM 105, 945, 497 61,430, 769 (44, 514, 728)
R IR - - —
RERFMEAFIE (K 105, 945, 497 61, 430, 769 (44,514, 728)



EHEFEYHET 7 > F2013-09 BETH ERBHEE

2017TAE11 A0 RIS T LIZEEORBBERIIUTO LBV o752 LnTE 5,

(HAH)
BB % EELF R 147, 034, 834
BB D EBHHK -
BEICHNIDHERMAIE (BK) 147,034, 834
PR RVRENT 0 D FEBFRR 69, 755, 765
ZRRTARIRKNZ DI D FEBIIE K (93, 231, 374)
ABFHENICHD ZERMAIE (8K (23, 475, 609)
F T a ATHI D FEBIFILE 204, 454, 000
FT Y a AT D EBIERK -
AT avIichhHEREMAE (BX) 204, 454, 000

2017T4E11 A 30 HIZHE T LT2AEE O R EBIFHIMBEISOZLHILL TO LBV S+ 5Z ENTEX 5,

R 1
(BFM)

g%&:ﬁw)éﬂ%ifﬁﬁﬁﬂ%ﬁuﬁ R %k
R FEH M 4 209, 893, 797 84, 900, 222 (124, 993, 575)
R FEBIEHAIR - - —
REHRFFMMAFIE (8K) 209, 893, 797 84,900, 222 (124,993, 575)
i)ﬁé’%;@iﬁgfg%@L:bxﬁ)éﬂ%ifﬁﬂﬁﬂ%@ﬂﬁ (4
R FEH M 912, 979 1,099, 615 186, 636
REGRHM R (22, 973, 060) (1, 105) 22,971, 955
RER MM (B (22, 060, 081) 1,098,510 23,158, 591
F L3 ATHN D R FEBFHImAA S (R
R) OEH)
AREBLEHM 231, 790, 325 214, 600, 277 (17, 190, 048)
R IR - - —
RERFMEAFIE (K 231,790, 325 214, 600, 277 (17, 190, 048)



EHEFAEYHET 7> F2013-09 HE M%ERE - BEFEH EFEHEE

2017TAE11 A0 RIS T LIZEEORBBERIIUTO LBV o752 LnTE 5,

(HAM)
BEITH D EHRZE 37, 424, 085
BB\ D FEHE K —
REICHMNBDEIRMFIE (38%K) 37,424, 085
BT HRIZHNT D30 B FEEFE 40, 891, 503

TR 32 FEBIHE K

(563,913, 310)

AEFHRNICHNDERERMAF R (BX)

(13, 021, 807)

FT L a AT D TR 57, 107, 500
T g NI D EBIR L -
AT avIthhBERIRMAIE (B%) 57,107, 500
201T4E11 30 A ITHE T L 7= 4R O R A OB BT F O L 30 545 2 LN TX 5,
2016411 A30H 2017411 A308 *iﬁﬁgﬁﬁgggﬁ
(BXM) (BAM)
(BAM)

g%&:ﬁxﬁkéﬂ%ifﬁﬂmﬂ%ﬁ% (HK) 0%
R EBLFM S 77, 196, 858 49, 700, 900 (27, 495, 958)
e ST T =] — — —
REFRFFMAMMAIE (B%) 77,196, 858 49,700, 900 (27, 495, 958)
IR P RIBHN D3 D AR EBEHE RS (B8
5) DAEH)
R EBFHM S 266, 526 1,122, 056 855, 530
e ST T =] (11, 386, 037) — 11, 386, 037
REBRFHEAMAILE (B%K) (11,119, 511) 1,122, 056 12,241,567
A7y 2 AT B RFEBFHEHAILE (R
5 DEEH)
HREBLFAMLE 148, 155, 808 197, 651, 324 49, 495, 516
RFEHLFEAMGE — — —
RERFFEMFIE (EXR) 148,155, 808 197, 651, 324 49,495 516



(3) BERMAFHAMESF
A9HY4—MUGC F5RX b—
RHEREYET 7 > F2013-09
AE AE~y Y - AREME
REBMESH & L VOO HE ERHR

2017411 A 30 H BI{E
(AARHTER)
kA B B JiNEE =t iR I PE LR %
BEER
AU
YA —MUGC~YAZX—+« TR} W 1o
b LRI O G T -+ K 4 * Ko 41,928 415, 211, 087 535, 164, 153 87. 69
415, 211, 087 535, 164, 153 87. 69
REFMIESESET 415, 211, 087 535, 164, 153 87.69
SRITTEA 15, 378, 689 2.52
Z DA DL PE 59, 724, 520 9.79
& EflAE 610, 267, 362 100. 00
ERREEFMIISFTER
2017411 A 30 H BI{E
A PE LE 3R %
A~ 87.69
87.69

BT OERLIAMBER L AAIZOLOTH D,



<BEEHR>

UFEY7 - 77 RoRELE7 7 RTHDLA7 A4 —MUGC~YAHX—+« hTA K= m—r3L
HHERIE Y g 7 7 o R4 OMBEEOKRETH 5,

K RO BARMA~OEFEIZIEL, P304 3 A30 B BIMEIZR I A SH =240 U F J 847 (B
SFE=2UF J8YT) OXBEERFETCHMASOME (1K Fr=106.24M) BMEHENATND, 723,
T AR OAFTNE LA STV 5,

3994 —MUGCYRAE—+ k53X b+

MEEMNEE
20174£11 A 30 H BIfE
Jo—nNLEHEREYRET 7 R4
K Rov TH
&BE
P A RIE SR AT AT 16, 919, 190. 99 1,797, 495
AR LB R (359, 145. 77) (38, 156)
P A M RE SR el 5 A AR 16, 560, 045. 22 1, 759, 339
SATTRS: 28, 583. 94 3, 037
AR, 228, 621. 27 24, 289
BB A AR SR T AR 4 - —
FRETAORANAR D AR FEBLEATI A% - —
F7 L a B ONIEAME — -
16, 817, 250. 43 1, 786, 665
=1
FSAY - di] (34, 109. 63) (3, 624)
RATar  FLIT A — —
JifE NP R AL 4 — -
ZARRES H AL 4 (30, 000. 00) (3,187)
FRETRITANAR D AR EBLFHHH (32, 428. 19) (3, 445)
(96, 537. 82) (10, 256)
fE MR 16, 720, 712. 61 1,776, 409
FRTEZHIAFOHK 146, 6010
SIS 1 O S Y S E MR 114. 06 12, 118H



A9HY A4 —MUGCTRAE—:- FT Xk
ERAEE
20174E11 H 30 H#& T4
Jo—nNLEHERNEYRET 7 R4
K Fov

e
HFUTEE IR DFE 1, 905. 97 202
EAITARDFE 1, 157, 378. 70 122, 960
T DAINEE 4,584. 58 487

1,163, 869. 25 123, 649
&M
R THRIN 45 K OVE BRI - -
AT Hh = B - -
HiR 5 - -
5 SR (89, 303. 08) (9, 488)
FTar s TVIT AEH — —
Z DA P (6, 140. 85) (652)
P S (19, 299. 14) (2, 050)
8 - -
B PR A (6, 708. 32) (713)
eI (10, 001. 00) (1,063)

(131, 452. 39) (13, 966)

BB MR 1,032, 416. 86 109, 684
BB A MRESRTE AN AR 2 BRI K (1, 320, 837. 41) (140, 326)
Z DD RER L ORI O 2B IT6R 2 FBMAIAE (FHFR) 2, 406. 42 256
PP RIBANAR 2 FBMHH K (30, 597. 44) (3,251)
FT v a TR D FEBHR - -
EEESETE DS (1,349, 028. 43) (143, 321)
REGFHmARI LS (FAK) DL
— BB A RES 1,477, 873. 64 157, 009
— TR (115,972. 17) (12, 321)
— ZDMOEFER L ORI D AR 5, 433. 52 577
—FFav — —

1, 367, 334. 99 145, 266
ERDOHRICK HHMEEDMIEM 1,050, 723. 42 111, 629



go—n)\EfsfEVYHETI 7V R4

REAMZHE & VE D OMEERMR

2017411 A 30 B BiAE
Ck R TFER)
g T BRI Wi
I AROMFIWMEIFMICESEINTOSFELIEMORHHLIHIETIEI SN TULLEELEDH LA
&%
7T A
gggGgﬁﬁlﬁig é_?gpogﬁgéggglgs MEDTUMETERM NOTE e 1oy 175,000  176,576.75  176,041.25  1.05%
176,576.75  176,041.25  1.05%

NI TN
ARCELORMITTAL 6. 125% 06/01/2018 PV 750,000  789,604.41  763,274.97  4.56%
BORMIOLT ROCCO HOLDINGS SA 10% 08/01/2018 2 500,000  745,297.70  597,695.23  3.57%
%ﬁ%&éﬁgg?gDT INTERNATIONAL FINANCE SA 3.5% s 1o 825,000 809, 116.81  826,146.75  4.94%

2,344,018.92 2,187,116.95 13.07%
FT B
NXP BV/NXP FUNDING LLC 3.75% 06/01/2018 PV 500,000  489,583.33  503,625.00  3.01%
¥FZQ ggﬁggﬁgggglCAL FINANCE NETHERLANDS ITT BV g o)) 525,000  522,014.50  520,968.01  3.12%

1,011,597.83 1,024,593.01  6.13%
A XY R
CEVA GROUP PLC 4% 05/01/2018 ¥ R 450,000  410,625.00  443,250.00  2.65%
ég}ggﬁég{gNAL GAME TECHNOLOGY PLC 6. 625% a—m 200,000  240,816.97  241,250.56  1.44%

651,441.97  684,500.56  4.09%

7 AU A ERE
ALLY FINANCIAL INC 3.25% 02/13/2018 PV 750,000  752,425.59  751,499.98  4.49%
AMERTCAN ATRLINES GROUP INC 6.125% 06/01/2018 3K K/l 759,000  789,630.43  774,483.61  4.63%
AMERTCAN EXPRESS CREDIT CORP 1.8% 07/31/2018 K K/l 175,000  175,381.50  174,954.50  1.05%
CABLEVISTON SYSTEMS CORP 7.75% 04/15/2018 KR 800,000  870,046.00  813,463.99  4.87%
DISH DBS CORP 4.25% 04/01/2018 K R 800,000  820,988.00  804,648.01  4.81%
EMC CORP 1.875% 06/01/2018 ¥R 910,000  906,850.36  906,441.91  5.42%
FLEXT-VAN LEASING INC 7.875% 08/15/2018 P 500,000  470,000.00  498,750.00  2.98%
FREEPORT-MCMORAN INC 2.375% 03/15/2018 KR 845,000  842,561.71  844,450.73  5.05%
GENWORTH HOLDINGS INC 6.515% 05/22/2018 PV 750,000  765,717.46  750,854.99  4.49%
GIBSON BRANDS INC 8.875% 08/01/2018 K kL 375,000  387,636.51  310,312.50  1.86%
UBS AG/STAMFORD CT 1.8% 03/26/2018 PV 250,000  250,335.00  250,077.50  1.50%
UNTTED CONTINENTAL HOLDINGS INC 6.375% . 850,000  872.933.00 86614152  5.18%
06/01/2018
UNTTED STATES TREASURY NOTE/BOND 1% 09/15/2018 K K/L 2,825,000 2,813,329.10 2,811,647.41  16.83%
YUM! BRANDS INC 6. 25% 03/15/2018 PV 765,000  789,243.34  773,820.45  4.63%

11,507,078.00 11,331,547.10  67.79%
&5t1 15,690, 713. 47 15,403,798.87 92.13%



L PE

oA B ] A& A IRFA L3R ()

I REHDIHGFICLBEShTWEVERES

&%

N TS

BOARDRIDERS SA 8.875% 12/15/2017 o—n 303, 327 418, 699. 74 356, 246. 35 2.13%
418, 699. 74 356, 246. 35 2.13%

7 A B EHRIE

L EETAMEY, DD ML AT o oo e seoomn o0 7%
809, 777. 78 800, 000. 00 4.78%

=L 1,228,477.52 1,156, 246. 35 6.91%

BERMIHFEET 16,919, 190. 99 16,560,045.22  99.04%

HATHSE 28, 583. 94 0.17%

Z DD MG PE 132, 083. 45 0.79%

B EREE 16,720, 712.61 100.00%



A9 —MUGCYRA—" SR+
Jgo—nN)\EHsfEVYHETI 7V R4

ERREEMIISHER
2017411 A 30 H #iLE
(WMUEPELLR %)

T AV A ERE 72.57%
NI TN 15.20%
F5 s 6.13%
AFY R 4.09%
A 1. 05%

99. 04%
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