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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 andited 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 28 February 2015, and the statement of operations and the statement of changes in net
assets for the vear 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 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 responsihility is to express an opinion on these financial statements based on our andit. 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 eviden ce 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 opinicn 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 obtained is sufficient and appropriate to provide a basis for
cur audit opinion.

PricewaterhouseCoopers, PO Box 258, Strathvale House, Grand Cayman KY1-1104, Cayman Islands
T: +1(345) 949 7000, F: +1 (345} 949 7352, www.pwe.com/ky
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Independent Auditor’'s Report (continued)

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

Opinion

In our opinien, the financial statements give a true and fair view of the financial position of Short
Duration High Yield Bond Fund as at 28 February 2015, and of the results of its operations and
changes in is net assets for the year then ended in accordance with generally accepted accounting
principles in Luxembourg applicable to investment funds.

¥Fric
30 July 2015
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20154 20154F
2H23H 4H2H

STATE STREET
BANK, LONDON

STATE STREET

X Fv 14, 515,000. 00 5% KV 18,657, 771. 61 14, 574, 986. 25 59, 986. 25

20154F 20164 .. e
LA%MH 3A2H R 50,401.77 K Fv 40, 000. 00 (39, 445. 29) 554. 71 BANK, LONDON
&5t 60, 540. 96

w58 RiER BE Y BE 1A B fﬁ%’iﬁ EEIBFAH

K FL) (FRig)

(kK KL

20154F 20154 . w1 STATE STREET
9H23H 3H2H = % 18,694, 658. 61 K N/L 14, 570, 000. 00 (14, 630, 759. 76) (60, 759. 76) BANK, LONDON
20154F 20154 . w1 STATE STREET
9H%H 4fop = % 659, 503. 05 >k KL 515, 000. 00 (515, 187. 35) (187. 35) BANK, LONDON
20154F 20154 W 1o e HSBC BANK PLC,
LH22H 3A2H ¥ Rov 14, 680, 000. 00 & N/L 18, 146,307.70 14,201, 610. 95 (478, 389. 05) LONDON
20154F 20154 . w1 STATE STREET
SAI13H 3H2H = N 90,177.13 kK kb 70, 000. 00 (70, 574. 17) (574. 17) BANK, LONDON

&&t (539, 910. 33)

20154 2 H28 HBILE, YLK D RFEBFEM L1360, 540. 962K R, RFEBFEAMHE X
539,910. 33Kk KL Tho7-, T DI, MGHEFEEBICHRINA TS,
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ZRVET (Z FVEWTPRfME) Ea—2 HASERIZONT, BLF

DAYBLE N EA DT,

AEESH XA A BECE BitEE BE
20144 3 H24H 201443 H27TH 0. 65 5,024. 92 5 KL
20144F 4 H22H 20144 4 H28H 0. 65 5,347.79 5% By
201445 H21H 201445 H27H 0. 65 5,934. 41 % KL
20144F 6 H24H 201446 H27H 0. 65 5,833. 96 5% By
201447 H22H 201447 H25H 0. 65 5,492. 26 % KL
20144F 8 H21H 201448 H27H 0. 65 5,712.81 5% By
201449 H22H 201449 H26H 0. 65 5,821.13 5 KL
20144F10H 21 H 20144210 H 24 H 0. 65 5, 867. 35 5% By
20144F11H 21 R 2014411 H28H 0. 65 5,874. 14 % KL
20144F12H 22H 201641 H 5 H 0. 65 5, 697. 51 % b
201541 H21H 201541 H27H 0. 65 5, 875. 34 5 KL
20154 2 H23H 20154 2 H 26 H 0. 65 5, 808. 12 5% By

68, 289. 74

77 AANZRRES: K RAET (ZF FLVROWTPRIMNS) EE=—2 mASERMCONT, LT

DIYRLE A DI,

ABEESH X#LH S ECE BEtE#E BE
20144 3 H24H 20144 3 H27H 0.63 7,131.81 * kv
201444 A 22R 20144 4 J28A 0.63 7,131.81 K Bv
2014455 A21H 20144F 5 H27H 0.63 7,158. 62 *k kv
201446 H24H 2014426 H27H 0.63 7,338.76 K Bv
2014427 H22H 201447 H25H 0.63 7,374.10 * kv
2014428 A 21H 2014428 H27H 0.63 7,588. 48 K Bv
2014429 H22H 201449 H26H 0.63 7,532.52 * kv
20144F10 A 21H 20144£10 A 24 H 0.63 7,563. 60 K Bv
20144F11A21H 2014411 H 28 H 0.63 7,325.81 *k kv
20144212 22 2015421 H 5 A 0.63 7,010. 22 K R
2015451 A21H 201541 H27H 0.63 7,006. 11 * Kv
20154 2 J23H 20154 2 26 A 0.63 7,014. 01 K Bv

87, 175. 85



(3) BRERMAFHAMERE

BN A—ILE - ROF-T7PUFR
REFMIEES UV ZFDMMDOMEERMER

20154F 2 H 28 H#LE
Ck KL CHr)

72 BE Bm| B {&R A e i s

(it 2) Gx2) EEEE (%)
PNROFAHIEIFFICLIEIN TS E - EhORHH 5HIETWMEI SN TS EEED H S HIMEISH
&%
Ve
VIDEOTRON LTD 9.125% 04/15/2018 kR 51, 000 56, 227. 50 52, 275. 00 0.37%

56, 227. 50 52, 275. 00 0.37%
Y~y T
ROYAL CARIBBEAN CRUISES LTD 7.25% 03/15/2018 >k Rov 250, 000 290, 312. 50 282, 420. 01 2. 00%

290, 312. 50 282, 420. 01 2. 00%
TN
ARCELORMITTAL 6.125% 06/01/2018 >k Rov 500, 000 550, 000. 00 542, 384. 99 3.84%
INTELSAT JACKSON HOLDINGS SA 7.25% 04/01/2019 >k Rov 250, 000 269, 375. 00 259, 312. 50 1.83%

819, 375. 00 801, 697. 49 5.67%
TR Y 055 EH
ADT CORP/THE 4.125% 04/15/2019 >k Rov 100, 000 100, 000. 00 101, 477. 00 0.72%
ALCOA INC 5.72% 02/23/2019 >k kv 150, 000 165, 375. 00 165, 952. 50 1.17%
ALLY FINANCIAL INC FRN 07/18/2016 kK Rv 425, 000 425, 000. 00 429, 250. 00 3. 04%
ALLY FINANCIAL INC 6.25% 12/01/2017 >k Rov 600, 000 672, 000. 00 646, 554. 02 4.57%
BIOMET INC 6.5% 08/01/2020 K Rv 200, 000 217, 875. 00 213, 292. 01 1.51%
CABLEVISION SYSTEMS CORP 8.625% 09/15/2017 >k Rov 500, 000 573, 750. 00 565, 999. 98 4.00%
CCO HOLDINGS LLC / CCO HOLDINGS CAPITAL CORP >k Rov 100, 000 104, 250. 00 104, 031. 00 0. 74%
7.25% 10/30/2017
CCO HOLDINGS LLC / CCO HOLDINGS CAPITAL CORP >k Rov 500, 000 565, 156. 25 536, 204. 99 3.79%
7.375% 06/01/2020
CHESAPEAKE ENERGY CORP 7.25% 12/15/2018 >k Rov 500, 000 582, 500. 00 556, 310. 01 3.93%
CNH INDUSTRIAL CAPITAL LLC 6.25% 11/01/2016 %k Fov 400, 000 434, 437. 50 423, 600. 01 3.00%
DISH DBS CORP 7.125% 02/01/2016 % Rov 825, 000 913, 625. 00 863, 882. 24 6.10%
FRONTIER COMMUNICATIONS CORP 8.25% 04/15/2017 * Rov 650, 000 753, 500. 00 723, 489. 00 5.12%
GENERAL MOTORS FINANCIAL CO INC 4.75% 08/15/2017 * Rov 400, 000 425, 500. 00 425, 231. 99 3.01%
GENERAL MOTORS FINANCIAL CO INC 6.75% 06/01/2018 * Rov 200, 000 225, 500. 00 226, 356. 00 1.60%
HOLOGIC INC 6.25% 08/01/2020 * Rov 200, 000 213, 500. 00 210, 100. 01 1.49%
INTERNATIONAL LEASE FINANCE CORP 8.625% 09/15/2015 K R/L 450, 000 509, 785. 71 466, 366. 50 3.30%
LENNAR CORP 6.95% 06/01/2018 % Fov 100, 000 110, 500. 00 109, 921. 00 0.78%
MARKWEST ENERGY PARTNERS LP / MARKWEST ENERGY k Fov 300, 000 326, 250. 00 318, 761. 99 2.25%
FINANCE CORP 6.75% 11/01/2020
MGM RESORTS INTERNATIONAL 10% 11/01/2016 P AUZ 500, 000 586, 250. 00 559, 594. 99 3. 96%
NRG ENERGY INC 7.625% 01/15/2018 >k Rov 500, 000 565, 625. 00 554, 705. 01 3.92%
OASIS PETROLEUM INC 7.25% 02/01/2019 >k Rov 550, 000 592, 937. 50 549, 835. 01 3.89%
OWENS-ILLINOIS INC 7.8% 05/15/2018 >k Rov 375, 000 424, 218. 75 422, 486. 26 2.99%
REYNOLDS GROUP ISSUER INC / REYNOLDS GROUP ISSUER >k kv 100, 000 106, 375. 00 106, 310. 00 0.75%
LLC / REYNOLDS GROUP ISSUER LU 7.875% 08/15/2019
SABINE PASS LNG LP 7.5% 11/30/2016 k Fov 550, 000 611, 375. 00 586, 212. 00 4.15%
SCIENTIFIC GAMES CORP 8.125% 09/15/2018 >k kv 250, 000 275, 937. 50 237, 750. 00 1.68%
SPRINT COMMUNICATIONS INC 6% 12/01/2016 >k Rov 675, 000 733, 625. 00 709, 512. 74 5. 02%
TENET HEALTHCARE CORP 6.25% 11/01/2018 >k Rov 200, 000 222, 750. 00 219, 034. 00 1.55%
TOLL BROTHERS FINANCE CORP 8.91% 10/15/2017 >k kv 300, 000 363, 000. 00 347, 807. 99 2. 46%

M OEFLITIAMBEH L A DO LD TH D,
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UNITED RENTALS NORTH AMERICA INC 5.75% 07/15/2018 K KL 250, 000 271, 875. 00 260, 650. 01 1. 84%
VULCAN MATERTALS CO 6.5% 12/01/2016 K Rov 64, 000 69, 949. 47 68, 815. 36 0.49%
WINDSTREAM CORP 7.875% 11/01/2017 K Rov 550, 000 634, 139. 00 596, 948. 02 4.22%

12,776,561.68 12,306, 441. 64 87. 04%
BERMEHEE 13,942, 476.68 13,442,834.14 95.08%
SRITTRA 732, 066. 76 5.18%
Z Ot DA E (35, 812. 46) -0. 26%
B ERE 14,139,088.44  100.00%

W OFERIIARMEEHELE RSO LDOTH D,

ERRERMAESFIER (RER)

20154F 2 H 28 A HifE

MG PELLR (%)
T AU HARE 87.04%
NI TS 5.67%
Ve 2.00%
Yokt 0.37%

95. 08%
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