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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.
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b, Y HBRAEICHEHINTWA, EUREMTOLASTREROILRE L A2Z T 2N ET 5,
WHA G RE SR S DI TR,

10 ARSTEREN

RFEEHET, 7« 77 o FOME EMBDETRO. 60% DHM 2 ZHT DN Z AT 5, 11D
WL, mAEEL, WHEHEICRILV SR D,

F1 RITH= BN

AT =EIE. V7 - 77 > FOMBEEMEOFER0. 10% D Hz 21T DHEMZ AT 5, 2
DL, mREAEL, WHEHEICRLVEND,

F12 BIEEHN

EERIE Y & 7 7 > F2013-02 £ H 2y EcA s L OVE I EFIE 0 4H1E 7 7 > K2013-04 43 H 25 Ed
BNZOWT, BIEBSHIX, 7 - 77 v ROFHUG PEMARDF2L0. 021% O WP 2 = 569 5+
FEHTDH, oD WmENE, mHREL, WEREICgILAVEND,

HEHIERIE Y #4577 > F2013-02 [EE FE~y 2 - 28, m¥ERE #E7 7 o 8
2013-04 P M@~y ¥ - MZBRA R O EFIEI D #E 7 7 > K2013-04 HEREY BB
FERLZOWT, RIEBStIE, 7 - 7 7 v ROYEHE FEMAE D0, 025% O A 5607 5
MR ZHT 5, D05 ®ENE, mARAEL, IWPEHEICHRLVN SN D,

F13 S A 2 REREN

SRR #1487 7 > F2013-04 HEREY) EFBREAIZOWT, BEARRERtE. 7 - 77
v ROHEFEMAED 5 B, F4)0>100, 000, 000, 000122V TIXAEZ0. 0080%., 100, 000, 000, 001
78 2 D M PEAARIZ DU TIZAEER0. 0064% DI 2 %2803 DR 2 A3 5. D2 Wi, U
T2 X 25, 000 Z A AR & 2, 2oL, mHFEA L, WEHEICRILVSILD,



F14 BB FHENITHD HRET @B

EHSFIEYHET 72 F2013-02 A HER

he N = N o= ffi%& RER T4
58 REA BE 5Tl BE =1 £ B CGEEL) I EIEEESy]
IVEYUF J 7
20164F4 H20H 201645 H31H >k K/120,010,000.00 HAM 2,182,730, 820 20, 125, 971. 76 115,971.76 m— LB A RF 4
nwrxer707)
&it 115,971.76

20164F 4 H30H B, YL ) D RFEH ML 13115, 971. 762K KV Th 7=, Ziux, #l
BREMAEICHRREINTWS

EHEFEYHET 72 F2013-02 HE ASAY Y - AREBRE

- - - - = {4 KEREF A
S El=! REA A %Y B B (e s MEIHEEH

IYEYUF 7
201644 H20H 201645 H31H Kk F/L 12,070,000.00 HAHM 1,316,619, 746 (1, 309, 031, 974) 7,587,772 ®—/SLHA RN 4

Wy TNY)
IVEYUF J7
20164-4 A26H 201645 H 9 H Xk K/ 153,027.01 HAM 17, 000, 000 (16, 608, 380) 391,620 B— LA A RNTF 4
o 707)
&it 7,979, 392

201644 A30 HEIAE, eI DR EBEHMAEIET, 979, 392 TH 7=, ik, MEHE
FHEEICHTREITWD

Gl RER B %Y B Bl (e ARRAMR  mamEs
IYEYUF J 7
20164£ 4 A26H 20164E5 A31H HAM 14,434,680 kK K/ 130, 000. 00 14, 098, 936 (335, 744) ?4/\($7jé£7¢
)
&it (335, 744)

201644 A 30 HEIAE, eI D R EBEHNEIE335, T4 CTh - 7=, ik, MEpE:
HEICEHRINTWS

EHSFIEYHET 72 F2013-04 A HER

he [ = N - fifi %8 RER Tl 4
518 RER BE 58V BE ={a £ B CGE R WEIH8FAH

IVEYUF J 7
201644 A20H 201645 A31H >k KL 18,640,000.00 HAM 2,033,288, 480 18, 748, 031. 66 108,031.66 = — LB A KT 4
sz 707)

Bt 108, 031. 66

20164 4 A 30 HBLAE, HaERITHH 0D RFEBIEGE1E108, 031. 66K KL Th o7z, ik, Hl
BREFTEEICBHE I TV D,
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he — = — = ffi %8 REH T
518 RER BE 5EY BE ={a (BAR) (BAM) BEIHBFAH
IYVEYUF ] 7
201644 H20H 201645 H31H Kk K/v 11,510,000.00 HAM 1,255,533, 825 (1, 248, 298, 096) 7,235,729 ©— NIV H A N 4
WrerTNY)
&5t 7,235,729

201644 A 30 HBITE, YR D RFEBIEHMAEIL7, 235, 729 TH 7=, ZHud, #EE
FHFREEICHREINTWD,

EHIEAIEY BT 7 > F2013-04 BREFY ERERHE
fii%8 REBEFHiZE

VRS RFER BE xY BE Bl (BAM) (BZM) B3IHEFA

SYEYUF ] 7
NS o —/ 3Ll A K
201644 H20H 20164E5 H31H >k K/v 9,580,000.00 HAM 1,045,005, 564 (1, 038, 983, 124) 6, 022, 440 F 4 Lo

)
IVLELUF ]/
2016454 1250 2016455 A 6 B K K/ 297,597.58 HAM 33, 000, 000 (32, 301, 207) 698,793 DTIVIAAN
3 . 5 3 3 3 3 7_/], (11/7‘!2.‘/7

)

>
_I|IE

6,721,233

20164 4 A 30 HBIAE, YR D RFEBEHMIEIE6, 721, 233 TH - 7=, ZHud, #iEE
FFREEICHREINTWD,

hi N = . o= fii%8 REREFMEE
Y= RiFH BEBR 5EY BEBR By (BAM) (B4&M) EIBFAH
IVEYUF J
20164£ 4 A25H 201645 A31H HAM 17,731,488 K K 160, 000. 00 17, 352, 537 (378,951) @— LB A NTF 4
s 707)
&&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

201644 A 30 HBITE, YIS0 D R FEBIMATM4E13102, 268,833 CThH -7z, A7 a v
W2 D AR FEBFEAE 15148, 184, 983 T, KfaA 7 a > - 7L I 7 A1F45,916, 150H TH - 7=,
B, MEEHEECHRINL TV,



EHEREYHET 7> F2013-04 BETH ERBHEE

8447 +FL 3l EE EE ARG M
UBS Nikkei 5Y Call OPT 0.219 HAM 400, 000, 000 87,592, 000
UBS Nikkei 5Y Call OPT 0.219 HAM 240, 000, 000 52, 555, 200
Barclays Nikkei 5Y Call OPT 0.209 HZ<H 620, 000, 000 129, 518, 000
Barclays Nikkei 5Y Call OPT 0.209 HAM 390, 000, 000 81,471, 000
CS Nikkei 5Y Call OPT 0.209 HAM 220, 000, 000 45,923, 659
CS Nikkei 5Y Call OPT 0.209 HZ<H 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
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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
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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,
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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
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FF g T D EBFILE
F g T B EBE K
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HAH

278, 485, 569

278, 485, 569

403, 187, 192
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263, 796, 594

263, 796, 594
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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)
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20164F 4 A30 H#& THEOEBF|LE (BK) D4

FEAMRESRTEHNT 2702 % FEHR4R
BB A MRESRIEANC 2 EEEKL
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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
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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)
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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+ — EEiSFIEIY#ET 7> F2013-02

REAMSHE & VEDHOMEERMRR

BASEE

20164 4 A30A{RE
(R FILTERR)

i wmig Kok A5 I IRFf TS PE L3R %
REFER
TA <
Ja—VEBERE D g7 7 o R 2 KRV 309,646 30,982,603, 01 32,379, 681. 71 95. 53%
30, 982, 603. 01 32,379, 681. 71 95. 53%
RERMIESHEE 30, 982, 603. 01 32,379, 681. 71 95.53%
SATTRS: 1, 483, 338. 34 4.38%
DO OKIE FE 30, 418. 71 0. 09%
& AR 33,893,438.76 100. 009
EARERMESFTER
20164 4 A30AR#%E
HLEE PE L3R %
A~ 95. 53%
95.53%



<ZERHR>

UFRY7 - 77 FoR&ER77 o FThbrar7% 4 — MUGC~YAZ—+ hT AL — Jo—
AVEEHERIE D HAE 7 7 o R 2 OB EHOBRTH D,
K RO BARMA~OBEIZIE, FE284 8 A3l HBEICKIT 2MASH =R U J 17O REE
BIRCEMGOMAE (1K Kr=103.18M) MBMEHINTWD, 28, THRBOSMEIIUELAIN

TV,

a9%4 — MUGCYRAZ— -

SR+ — JO0—NLEHSFIRYAETI 7 F2

MEEFES
20164 4 A30A/RE

E% FH
BE
P A M RE S HAS 5 47,471, 311. 82 4, 898, 090
AREELEHM R (5, 533, 606. 47) (570, 958)
P A RE SR el 2 AT AR 41, 937, 705. 35 4,327,132
FUTHS 2,102, 302. 45 216,916
ARULFIE, 881, 577. 73 90, 961
TG A GREZR T HARIL 4 87, 882. 85 9, 068
BT RIEAFNC D D R FEBLEAM 4 18, 499. 68 1, 909
F 7 a RHTEHTAR - -

45, 027, 968. 06 4, 645, 986
=1
FKiLE (82,972. 11) (8, 561)
RIA T ar - FLIT A — —
BB AL E AL A (532, 586. 12) (54, 952)
ARG R AL 4 (150, 000. 00) (15, 477)
HRETRIANC 0D D R FEH R (12, 899. 86) (1,331)

(778, 458. 09) (80, 321)

fE MR 44,249, 509. 97 4,565, 664
ROTFZTHRIAMFOHK 423,1490
SIS 1 O S Y S E MR 104. 57 10, 7901



aA9Y%4 — MUGCTYRA—:+ rSR b+ — JO—NLEHEFERYHEI 7 K2

ERFEE
20164 4 B30BR THEE
X FL FH
e
BRI DFE 4, 426, 538. 59 456, 730
S NEN 2,737. 11 282
4, 429, 275. 70 457,013

=920
AT h 2 B - -
XL B A — _
HR 5 SR — _
AR - —
P s T (220, 436. 29) (22, 745)
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 (7,872. 49) (812)
eI (13, 369. 34) (1, 379)

(264, 752. 93) (27, 317)
BEMAE 4,164,522. 71 429, 695
BB AR TEAN 03 D FEBUMIR (4, 905, 349. 39) (506, 134)
Z DD BEFER KA DOIME 2B H 7 2 FBIMIH K (8, 276. 48) (854)
ZRRTRISFHNC 3 D E BRI E (BRI (126, 207. 34) (13, 022)
AT 3 AThD D BRI - -
LEIRBMFIEE (BX) (5,039, 833. 21) (5620, 010)
REGIFHmA () EOLH)
—HEAMRESR: 1, 792. 62 185
— 2D DOBEFEFR L OVEE O/ E 2 R 2, 697. 62 278
— BT R 131, 653. 68 13,584
—FFa v — _

136, 143. 92 14, 047
BRADHERICL2MEEDEM (L) (739, 166. 52) (76, 267)



a9%4 — MUGCYRZ— -

SR+ — JOo—NLEHSFRYAETI 7 F2

REARMZHE & VEDHOME ERMER

20164F 4 A30HRE

K FILTERTR)

547 T R Wi S
I, AROAHFIEIAMICEZEIN TS ELIIMORHNHSTIHE TR SN TV IEEED H L F M
&%
NI z—4
BW GROUP LTD 6.625% 06/28/2017 KL 100,000  103,980.00  102,620.00  0.23%
103,980.00  102,620.00  0.23%
Y
NOVELIS INC 8.375% 12/15/2017 KL 850,000  915,087.50  872,193.50  1.97%
TELESAT CANADA / TELESAT LLC 6% 05/15/2017 Kk K/ 225,000  226,057.50  225,000.00  0.51%
TRANSALTA CORP 1.9% 06/03/2017 K RL 200,000  189,754.00  196,570.01  0.44%
1,330,899.00 1,293,763.51  2.92%
oA
KWG PROPERTY HOLDING LTD 13.25% 03/22/2017 KK/ 1,000,000 1,169,255.71 1,078,779.98  2.44%
TRANSOCEAN INC 3.75% 10/15/2017 A 650,000  609,005.00  625,625.00  1.41%
1,778,260.71 1,704,404.98  3.85%
TA TN
o gégéiAB5&¥g/é0?ERCAp GLOBAL e oy 750,000  747,300.00  753,750.00  1.70%
747,300.00  753,750.00  1.70%
SAEY T
TELECOM ITALIA SPA/MILANO 4.5% 09/20/2017 2 225,000  271,839.55  269,888.21  0.61%
971,839.55  269,888.21  0.61%
Dt T
ARCELORMITTAL 5. 5% 02/25/2017 KL 500,000  519,538.50  514,715.00  1.16%
FIAT CHRYSLER FINANCE EUROPE 7% 03/23/2017  =—n 500,000  696,022.64  597,437.65  1.35%
FIAT CHRYSLER FINANCE EUROPE 7.75% 10/17/2016 =—rt 425,000  497,414.95  497,184.78  1.12%
g?}g?&gg?gCEMENT FINANCE LUXEMBOURG SA 8% a—n 250,000  322,305.11  299,697.57  0.68%
PACIFIC DRILLING V LTD 7. 25% 12/01/2017 P 227,000  222,380.92  82,855.00  0.19%
2,257,662. 12 1,991,890.00  4.50%
S 4
DRTLL RIGS HOLDINGS INC 6.5% 10/01/2017 KR 2,450,000 2,479,377.32 1,494,500.00  3.38%
2,479,377.32 1,494,500.00  3.38%



P PE

o m Bl i
I, AFEOEEWEIFICESE SN TWSFEIMORFBHITIE TR SN TWIEEEDOH S HMIME (0DF)
FZK
NXP BV / NXP FUNDING LLC 3.5% 09/15/2016 K R 400,000  405,000.00  403,000.00  0.91%
405,000.00  403,000.00  0.91%
XYz
BANK OF CEYLON 6.875% 05/03/2017 K R 500,000  527,350.00  512,335.01  1.16%
527,350.00  512,335.01  1.16%
7 F U X
ANGLO AMERTCAN CAPITAL PLC 2. 625% 09/27/2017 K KL 200,000  199,084.00  197,000.00  0.45%
HEATHROW FINANCE PLC 7. 125% 03/01/2017 Ho R 250,000  364,941.00  381,067.02  0.86%
TESCO PLC 5. 5% 11/15/2017 ¥ R 250,000  259,325.00  262,110.00  0.59%
VEDANTA RESOURCES PLC 6.75% 06/07/2016 K R 1,342,000 1,410,509.10 1,340,496.97  3.03%
2,233,859. 10 2,180,673.99  4.93%
T XY B A
ADT CORP/THE 2.25% 07/15/2017 KR 750,000  749,125.00  756,337.51  1.71%
AES CORP/VA 8% 10/15/2017 K R 250,000  276,831.68  265,000.00  0.60%
ALCOA INC 5. 55% 02/01/2017 ¥ R 125,000  131,302.50  128,403.75  0.29%
ALLY FINANCIAL INC 5.5% 02/15/2017 K R 795,000  829,862.50  812,879.55  1.84%
AMERTCAN GTLSONTTE CO 11.5% 09/01/2017 K R 1,396,000 1,487,156.37  764,310.00  1.73%
é?fggiA¥§90¥¢gg§%ALS LLC / AMH NEW FINANCE INC . 1) 1,350,000 1,434,910.84 1,101,248.97  2.49%
CABLEVISTON SYSTEMS CORP 8.625% 09/15/2017 K KL 1,000,000 1,124,687.50 1,060,260.01  2.40%
CENTURYLINK INC 6% 04/01/2017 KR 375,000  393,708.75  386,261.24  0.87%
CIT GROUP INC 5% 05/15/2017 K R 1,000,000 1,033,348.75 1,021,299.97  2.31%
CNH INDUSTRIAL CAPITAL LLC 3.25% 02/01/2017 K KL 150,000  150,000.00  150,000.00  0.34%
CNH INDUSTRIAL CAPITAL LLC 6.25% 11/01/2016 3K KL 500,000  524,847.50  510,625.00  1.15%
CONSTELLATTON BRANDS INC 7.25% 05/15/2017 K kL 345,000  373,968.75  364,792.65  0.82%
DISH DBS CORP 4.625% 07/15/2017 KR 750,000  772,962.50  769,282.49  1.74%
DYNCORP INTERNATTONAL INC 10.375% 07/01/2017 K KL 2,435,000 2,400,383.51 1,966,311.17  4.44%
E?ngg%ngﬁglﬁéglé EMPIRE TODAY FINANCE CORP . 1)) 1,550,000 1,651,820.44 1,534,500.00  3.47%
E$E§§§§g§7MEDICAL CARE US FINANCE INC 6.875% 1o\ 350.000  386,890.00 369,764 51  0.84%
FRONTIER COMMUNTCATIONS CORP 8. 25% 04/15/2017 3 KL 250,000  276,225.00  265,057.51  0.60%
8§§f§§§O¥8TORS FINANCIAL CO INC 2.75% ¥ koL 500,000  507,705.00  500,149.99  1.13%
§§§2§65N5555R£§g§ 52/45583?5 ENTERPRISES ¥ koL 850,000  860,472.50  850,739.48  1.92%
INTERFACE SECURITY SYSTEMS HOLDINGS INC /
INTERFACE SECURITY SYSTEMS LLC 9. 25% K R 500,000  470,000.00  485,000.00  1.10%
01/15/2018
ISTAR INC 4% 11/01/2017 ¥ R 875,000  866,863.00  865,059.99  1.95%
JC PENNEY CORP INC 7. 65% 08/15/2016 KR 1,950,000 1,912,772.73 1,977,670.47  4.48%
KINDER MORGAN INC/DE 7% 06/15/2017 K R 250,000  275,917.50  262,187.50  0.59%
LOGAN’ S ROADHOUSE INC 10.75% 10/15/2017 KR4 2,700,000 2,548,341.36  756,000.00  1.71%
MGM RESORTS INTERNATTONAL 7.625% 01/15/2017 K KL 925,000 1,007,790.00  961,750.25  2.17%
NAVIENT CORP 6% 01/25/2017 * R 275,000  281,875.00  279,523.74  0.63%
NRG ENERGY INC 7.625% 01/15/2018 KR 500,000  567,375.00  535,400.01  1.21%



Bl m Bl iSO
I, AFEOEEWEIFICESE SN TWSFEIMORFBHITIE TR SN TWIEEEDOH S HMIME (0DF)
T A Y G EE (DD)
RR DONNELLEY & SONS CO 6. 125% 01/15/2017 PV 500,000  499,430.13  510,260.01  1.15%
SABINE PASS ING LP 7.5% 11/30/2016 K R 795,000  772,906.25  743,125.00  1.68%
TESORO CORP 4. 25% 10/01/2017 K R 25,000  25,552.50  25,625.00  0.06%
TOYS R US INC 10.375% 08/15/2017 PV 1,870,000 1,852,375.25 1,721,970.79  3.89%
Xg&gggggfﬁ GROUP OF AMERICA FINANCE LLC 1.25% y 1o, 300,000  290,244.00  299,367.00  0.68%
WINDSTREAM SERVICES LLC 7.875% 11/01/2017 K R 600,000  663,800.00  633,000.00  1.43%
27,401,451.81 23,633,163.56  53.42%
N f A
¥ﬁgﬂgﬁﬁyjﬁﬁgTTﬁlgﬁKgiogﬁﬁﬁg}2315ANK FOR ¥R 1,500,000 1,565,550.00 1,541,286.00  3.48%
1,565,550.00 1,541,286.00  3.48%
1. paEt 41,102,529. 61 35,881,275.26  81.09%
[I. #HlHHmGTHWS S TG WEMEES
&%
L2 T
BOARDRIDERS SA 8.875% 12/15/2017 a—n 500,000  690,179.82  512,003.75  1.16%
690, 179.82  512,003.75 1. 16%
T XY B A
ASSOCTATED ASPHALT PARTNERS LLC/ROAD
HOLDINGS TTT LLC/ASSOCTATED ASPHALT FINANCE 3 /L 1,537,000 1,559,608.20 1,552,370.00  3.51%
8. 5% 02/15/2018
BUMBLE BEE HOLDINGS INC 9% 12/15/2017 PV 1,079,000 1,122,968.75 1,093,598.84  2.47%
INVENTIV HEALTH INC 9% 01/15/2018 PV 1,653,000 1,757,025.44 1,698,457.50  3.84%
?§20§P2§%N3T3555581é OXFORD FINANCE CO-ISSUER . 1)) 1,200,000 1,239,000.00 1,200,000.00  2.71%
5,678,602.39 5,544, 426.34  12.53%
1. 0&s 6,368,782.21 6, 056,430.00 13.69%
REHMIEEEE 47,471,311.82 41,937,705.35 94.78%
SRITTEA 2, 102, 302. 45 4.75%
DR DHME FE 209, 502. 17 0.47%
#E FEMmEE 44,249,509.97 100. 00%
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T A B ERE 65.95%
NIV 5. 66%
AFX YR 4.93%
A< 3.85%
AN A 3. 48%
~—T v LR 3. 38%
it 2.92%
TANT R 1.70%
AV Zh 1.16%
*Z K 0.91%
A5V T 0.61%
NI 2—& 0.23%

94.78%
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