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Independent Auditor's Report

To CIBC Bank and Trust Company (Cayman} Limited solely in its capacity as trustee of Short Duration
High Yield Bond Fund

We have audited the accompanying financial statements of Short Duration High Yield Bond Fund {the
"Trust"}, which comprise the statement of net assets and the statement of investments and other net
assets as at February 29, 2016, and the statement 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 Responsibilify for the Financial Statemenis

Management is responsible for the preparation of financial statements that give a true and fair view 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 statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on cur audit. We
conducted cur 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 about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's 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, the auditor considers internal control relevant to the entity's
preparation of financial statements that give a true and fair view 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 entity's 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 cbtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Short
Duration High Yield Bond Fund as at February 29, 2016, and of the results of its operations and
changes in its net assets for the year then ended in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds.

Emphasis of Matter

We draw attention to note 15 to the financial statements, which states that on May 10, 2016, the
Trustee decided to dissolve the Trust after receiving a full redemption request from the sole
unitholder. The Trust has been terminated on July 8, 2016. Therefore, as stated in note 2, the
accompanying financial statements have been prepared on a liquidation basis of accounting. Our
opinion is not qualified in respect of this matter.

gmléméy . 3

) July 19, 2016

PricaewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
K¥1-1104, T: +1 (345) 949 7000, F: +1 (345} 949 7352, www.pwc.com,/ ky
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SBLE S H XA B BEt & BE
20154 3 H23H 20154 3 H26 H 0. 65 5, 815. 02 5 By
201544 H21H 201544 H24H 0. 65 5,651.75 5 KL
2015%E 5 H21H 201545 H27H 0. 65 5, 790. 55 5% By
20154 6 H22H 201546 H26H 0. 65 5,839. 52 % KL
2015%E 7 H21H 20154 7 H24H 0. 65 5, 986. 99 5% By
201548 H21H 201548 H26 H 0. 65 6,041. 10 % KL
20154 9 H24H 201549 H29H 0. 65 6, 041. 10 5 By
2015410 H21H 20154710 H 26 H 0. 65 6, 052. 00 5 KL
2015%E11H 24H 201542114301 0. 65 5,913.16 5% By
2015%F12H21H 20156412 H 30 H 0. 65 5,624. 85 % KL
201641 H21H 20164 1 H27H 0. 65 5,624. 85 5% By
20164 2 H22H 201642 H25H 0. 65 5,626. 61 % KL
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2BE S H XA S BCE BitEEE BE
20154 3 H23H 20154 3 H26 A 0.63 6,962. 48 K Bov
2015454 A21H 20154 4 H24H 0.63 6, 885. 04 * Kv
201545 A 21H 2015425 H27H 0.63 6, 885. 04 K Bov
2015426 H22H 201546 H26 H 0.63 6, 874.09 *k kv
2015427 A21H 2015427 H 241 0.63 6, 883. 75 K B
20154- 8 A21H 20154F- 8 H26 H 0.63 6, 893. 53 * kv
2015429 H24H 2015429 H29H 0.63 6,934. 49 K Bv
20154F10 A21H 20154210 H 26 A 0.63 6,934. 49 * Kv
2015411 A 241 20154£11 430 H 0.63 6,934. 49 K Bv
20154F12A21H 20154212 30 H 0.63 6,817. 84 * kv
201641 H21H 2016421 H27H 0.63 6, 829. 40 K Bv
20164 2 H22H 20164F 2 H25H 0.63 6, 829. 40 * Kv

82, 664. 04
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REFMIEES UV ZFDMMDOMEERMER

20164F 2 A 29 H HALE
K R THFER)
48 BE A iR R{E e &R
G¥EE2) Gx2) HLEE (%)

NEOIIHEBIFICEEEN TS E-IMORHHITHTIII SN TV SEEED H S5 METS
[=E:]
JNY T
ROYAL CARIBBEAN CRUISES LTD 7.25% 03/15/2018 >k Rov 250, 000 290, 312. 50 268, 825. 00 3.16%

290, 312. 50 268, 825. 00 3.16%
LT
ARCELORMITTAL 6. 125% 06/01/2018 >k Rov 250, 000 275, 000. 00 246, 790. 01 2.90%
INTELSAT JACKSON HOLDINGS SA 7.25% 04/01/2019 >k Kov 250, 000 269, 375. 00 191, 875. 00 2.26%

544, 375. 00 438, 665. 01 5.16%
T
NXP BV / NXP FUNDING LLC 3.75% 06/01/2018 >k Kov 200, 000 202, 000. 00 202, 000. 00 2.38%

202, 000. 00 202, 000. 00 2.38%
TR Y A
ADT CORP/THE 4. 125% 04/15/2019 >k Kov 125, 000 125, 437. 50 131, 316. 25 1.55%
ALCOA INC 5.72% 02/23/2019 >k Kov 150, 000 165, 375. 00 152, 743. 50 1.80%
ALLY FINANCIAL INC 6.25% 12/01/2017 >k Kov 600, 000 672, 000. 00 624, 636. 02 7.35%
AMERICAN AXLE & MANUFACTURING INC 5.125% 02/15/2019 >k Kov 175, 000 180, 687. 50 173, 250. 00 2.04%
ARAMARK SERVICES INC 5. 75% 03/15/2020 >k Rov 50, 000 51, 565. 63 51, 664. 50 0.61%
CABLEVISION SYSTEMS CORP 8.625% 09/15/2017 K Rov 100, 000 114, 750. 00 106, 368. 00 1.25%
CIT GROUP INC 4.25 % 08152017 K Rv 200, 000 204, 250. 00 203, 966. 00 2. 40%
CNH INDUSTRIAL CAPITAL LLC 6.25% 11/01/2016 K Rov 400, 000 434, 437. 50 407, 224. 00 4.79%
DELL INC 5.65% 04/15/2018 Kk Rov 50, 000 52, 562. 50 52, 046. 50 0.61%
DISH DBS CORP 4.625% 07/15/2017 K Rov 100, 000 102, 250. 00 102, 562. 00 1.21%
EQUINIX INC 4.875% 04/01/2020 ¥ Kov 50, 000 51, 531. 25 52,171.00 0.61%
FRONTIER COMMUNICATIONS CORP 8.25% 04/15/2017 >k Kov 650, 000 753, 500. 00 687, 427. 02 8.09%
GENERAL MOTORS FINANCIAL CO INC 4.75% 08/15/2017 >k Kov 400, 000 425, 500. 00 410, 648. 01 4.83%
GENERAL MOTORS FINANCIAL CO INC 6.75% 06/01/2018 >k Kov 200, 000 225, 500. 00 214, 532. 00 2.52%
HEALTH NET INC/CA 6.375% 06/01/2017 >k Kov 125, 000 131, 250. 00 129, 732. 50 1.53%
TCAHN ENTERPRISES LP / ICAHN ENTERPRISES FINANCE CORP ¥ K/ 100, 000 99, 250. 00 99, 770. 00 1.17%
3.5% 03/15/2017
INTERNATIONAL LEASE FINANCE CORP 3.875% 04/15/2018 >k Rov 75, 000 75, 937. 50 75, 223. 50 0.89%
INTERNATIONAL LEASE FINANCE CORP 8.75% 03/15/2017 >k Kov 100, 000 105, 250. 00 105, 614. 00 1. 24%
ISTAR INC 3.875% 07/01/2016 >k Kov 100, 000 100, 125. 00 99, 500. 00 1.17%
JABIL CIRCUIT INC 8.25% 03/15/2018 >k Kov 100, 000 109, 250. 00 109, 031. 00 1.28%
LENNAR CORP 6.95% 06/01/2018 >k Kov 275, 000 304, 312. 50 296, 397. 75 3.49%
MGM RESORTS INTERNATIONAL 10% 11/01/2016 >k Kov 500, 000 586, 250. 00 522, 500. 00 6.15%
NIELSEN FINANCE LLC / NIELSEN FINANCE CO 4. 5% 10/01/2020 ¥ K/ 50, 000 50, 812. 50 51, 480. 00 0.61%
NRG ENERGY INC 7.625% 01/15/2018 K Rv 225, 000 254, 531. 25 232, 902. 00 2. 74%
OWENS-ILLINOIS INC 7.8% 05/15/2018 K Rv 375, 000 424, 218. 75 410, 534. 99 4.83%
QVC INC 3.125% 04/01/2019 K Rov 100, 000 99, 750. 00 99, 416. 20 1.17%
REYNOLDS GROUP ISSUER INC / REYNOLDS GROUP ISSUER LLC >k K/v 100, 000 106, 375. 00 104, 213. 00 1.23%
/ REYNOLDS GROUP ISSUER LU 7.875% 08/15/2019
SCIENTIFIC GAMES CORP 8.125% 09/15/2018 >k Kov 250, 000 275, 937. 50 194, 950. 01 2.29%

M OEFLITIAMBEH L A DO LD TH D,



2] BE %8mE 4G [R {f S 2i] fEE
GEiL 2) Gx2) LR (%)
AROFIEHBEIFFIC LIS SN TWSEEhOBRHHIHIHZE TR SN TV EEEDOHLEMISE (0D0F)
BEHE (wE)
T XY G ERE (DT&)
SPRINT COMMUNICATIONS INC 6% 12/01/2016 >k Rv 450, 000 489, 083. 33 449, 253. 00 5.29%
TENET HEALTHCARE CORP 6.25% 11/01/2018 >k Rv 200, 000 222, 750. 00 211, 776. 00 2.49%
TOLL BROTHERS FINANCE CORP 8.91% 10/15/2017 K Rv 300, 000 363, 000. 00 330, 282. 01 3.89%
TUTOR PERINI CORP 7.625% 11/01/2018 K Rov 50, 000 51, 187. 50 49, 922. 50 0.59%
UNITED RENTALS NORTH AMERICA INC 7.375% 05/15/2020 kK KL 50, 000 51, 500. 00 52, 410. 00 0.62%
WELLCARE HEALTH PLANS INC 5.75% 11/15/2020 K Fv 100, 000 102, 250. 00 102, 763. 00 1.21%
WINDSTREAM CORP 7.875% 11/01/2017 K Rv 50, 000 57, 649. 00 52, 419. 50 0.61%
7,620,016.71 7,150, 645. 76 84. 15%
BEHMEES 8,656, 704.21 8,060, 135. 77 94. 85%
SATTESE 174, 384. 70 2.05%
EOfoONMEE, () 263, 488. 42 3.10%
s AR 8, 498, 008. 89 100. 00%

M OEFRITIAMBEH L A DO LD TH D,

EiRERMAFIER (RER)

20164F 2 A 29 H Hi1E

MG PELLR (%)
7 AU AEKE 84. 15%
N TN 5. 16%
y_Yy 7 3. 16%
A 2.38%

94. 85%
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EHat, RESH, FRFHEMRITOMS L0 ZEMFHEMRITSHIT. 2016455 H 1 AT, 20
LHEIVEVUFR JZa— LA T 4+ A-TA (Mitsubishi UFJ Global Custody S.A.) 735
VT TINT ZEIF]A VR A R —H— 1 Z$R1TS.A. (Mitsubishi UFJ Investor Services & Banking

(Luxembourg) S.A.) ~ZEHE LF L7,

BIEPSHI1T, 20164E5 H 1 AT, FO4HBEr o bha——3— by J AKX A L f+Z A=
A (MUGC Lux Management S.A.) MNOHMUFG/LV Y A< 3% AL B 7=—S.A. (MUFG Lux Management
Company S.A.) ~EHLE L7,

77 RiE, 201657 H 8 HIZHEEW - LE L7,



