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99.54%

)
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®3)
() () )X ) )X )
1
8,142,311 8,142,311 1.0617 1.0617
( 26 3 27 )
2
107,615,908 107,615,908 1.2552 1.2552
( 27 3 27 )
3
95,621,890 95,621,890 1.1305 1.1305
( 28 3 28 )
28 4 68,435,145 1.1379
5 67,567,215 1.1236
6 63,832,517 1.0596
7 66,126,978 1.0977
8 65,438,246 1.0862
9 64,683,591 1.0737
10 61,249,473 1.1087
11 64,352,232 1.1649
12 66,372,504 1.2015
29 1 65,339,861 1.1828
2 65,155,058 1.1786
4
64,466,915 64,466,915 1.1662 1.1662
( 29 3 27 )
3 64,672,749 1.1699
4 64,874,607 1.1735
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6,672,967

4,081

133,790,680

55,721,363

927,324

2,078,745

~Nlw |-

240,822

29,547,384

(

)

1,000,000
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1
€Y)
3 4
28 3 28 29 3 27
586,087
560,222
48,451,735 50,753,807
5,004 5,001
49,042,826 51,319,030
49,042,826 51,319,030
7,736 8,111
285,545 298,430
1,830 1,980
295,111 308,521
295,111 308,521
49,239,707 50,132,523
491,992 877,986
425,852 423,970
48,747,715 51,010,509
48,747,715 51,010,509
49,042,826 51,319,030
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@)
3 4
27 3 28 28 3 29
28 3 28 29 3 27
125
2,345,956 1,962,069
2,345,831 1,962,069
3
16,677 16,307
615,688 600,422
3,973 3,942
636,338 620,674
2,982,169 1,341,395
2,982,169 1,341,395
2,982,169 1,341,395
118,163 4,197
2,694,548 491,992
463,094 32,780
2,042
463,094 30,738
785,628
785,628
491,992 877,986
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@A)
4
28 3 29
29 3 27
1. )
)
2.
28 3 27 28 3 28
364
3 4
28 3 28 29 3 27
1. 55,432,859 49,239,707
9,828,819 1,115,126
16,021,971 222,310
2. 49,239,707 50,132,523
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491,992
3 4
27 3 28 28 3 29
28 3 28 29 3 27
0 0
0 0
607,452 1,968,169
425,852 423,970
1,033,304 1 2,392,139 1
209.85 477.16
28 3 29
29 3 27
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29 3 27
@
@)

3 4
28 3 28 29 3 27

2,241,213 1,934,665

1 3

2,241,212 1,934,662

3 4
28 3 28 29 3 27
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4
28 3 29
29 3 27
1
3 4
28 3 28 29 3 27
1 0.9900 1.0175
1 (9,900 ) (10,175 )
)
€D
@
NB STRATEGIC INCOME FUND JPY HEDGED
476,749.590 50,753,807
N1 CLASS
50,753,807
4,995 5,001
5,001

50,758,808

55/122



39,829,968

658 )

)

2016 2 29

37,743,071
225

437
757,291
123

186,031
17,187
1,083
12,566
6,230

38,724,244

13,555
15,333

8,652,805
57,577
40,860
22,636

7,325
1,411
449

56/122

EDINETOOOO
OO0000OO00o0DOoO0oOoo(Eee748)
Ooooooooooooooooooad



N1

N1

N1

N1

N1

N1

N1

N1

N1

(

22,032
170,611

2016 2 29

253
400

8,812,604

29,911,640

2,075,593
152,009
18,797,532
1,800,111
3,807,163
3,279,232

29,911,640

3,357,338
224,530
24,847,229
2,021,704
3,420,158
3,193,651

0.618
0.677
0.757
0.890
1.113
1.027

899,876
398,093

1,297,969

184,675
129,932
64,611
44,202
14,462
12,684
3,907
2,549
2,156
2,800

461,978

835,991
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EUR

MXN

UsD

NZD

ZAR

(

(

):

)

152,058

7,990,000

200,000

190,000

7,835,000

(93.0%)
(0.7%)
(0.7%)

Italy Buoni Poliennali Del Tesoro

2.55% due 09/15/41

( 205,213

(1.7%)
(1.7%)
Mexican Bonos

7.75% due 11/13/42

( 603,306

(0.6%)
(0.6%)

ING Groep Nv®®©)
6.50% due 12/29/49

( 200,000

(0.4%)
(0.4%)

New Zealand Government Bond

2.50% due 09/20/35

(
(1.1%)
(1.1%)

152,830

South Africa Government Bond

6.50% due 02/28/41

(
(0.5%)

546,615

)

)

)

)

)

2016 2 29
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(934,259)
25,331
(4,722)

(723,857)

(1,637,507)

(1,871,029)
123
(100,919)
1,280,932

(690,893)

(2,328,400)

(1,492,409)
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204,704

204,704
204,704

489,771
489,771
489,771

181,125

181,125

181,125

130,198

130,198
130,198

336,830

336,830
336,830
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(0.5%)

Spain Government Bond(d)

EUR 85,000 5.15% due 10/31/44 138,214
138,214
( 129,884 ) 138,214
(0.6%)
(0.6%)

UBS Group AG®®-©

usD 200,000 6.88% due 12/29/49 185,987
185,987
( 197528 ) 185,987

(1.2%)

(1.2%)

Lloyds Banking Group PLC(a)’(b)'(C)

uUsD 200,000 7.50% due 04/30/49 187,000

Royal Bank of Scotland Group PLC(a)’(b)’(C)

usD 200,000 8.00% due 12/29/49 182,500
369,500
( 423,751 ) 369,500
(86.2%)
(18.8%)

Accredited Mortgage Loan Trust 2006-1 Class A4(°)’(e)

uUsD 270,000 0.72% due 04/25/36 232,734
American Airlines Pass-Through Trust Series 2014-1 Class B

usD 231,734 4.38% due 10/01/22 224,202

Carrington Mortgage Loan Trust Series 2005-NC5 Class Ml(c)’(e)

UsD 280,000 0.92% due 10/25/35 242,327

Carrington Mortgage Loan Trust Series 2006-NC1 Class A4(C)'(e)

UsD 415,000 0.75% due 01/25/36 343,113

Carrington Mortgage Loan Trust Series 2006-RFC1 Class A4(c)'(e)
UsD 415,000 0.68% due 05/25/36 334,504
Citigroup Mortgage Loan Trust Asset-Backed Pass-Through Certificates

Series 2005-OPT3 Class M3?(®)
USD 700,000 1.16% due 05/25/35 614,071

COMM Mortgage Trust Series 2013-CR 12 Class XA®
USD 1,465,336 1.39% due 10/10/46 102,249

COMM Mortgage Trust Series 2013-LC6 Class XB@"@

usb 4,000,000 0.36% due 01/10/46 97,600

COMM Mortgage Trust Series 2014-CR17 Class XA(a)

uUsD 1,527,217 1.19% due 05/10/47 94,136

COMM Mortgage Trust Series 2014-UBS3 Class XA®
UsD 1,272,121 1.34% due 06/10/47 90,508

CWABS Asset-Backed Certificates Trust 2005-Ab1 Class M1(9®)
USD 145,000 1.07% due 08/25/35 130,275

GS Mortgage Securities Trust Series 2012-GC6 Class XA(a)’(d)

usb 1,387,655 2.05% due 01/10/45 119,229

GS Mortgage Securities Trust Series 2014-GC18 Class XA(a)
uUsD 1,560,594 1.26% due 01/10/47 100,254

JP Morgan Mortgage Acquisition Trust 2007-CH1 Class MVZ(C)'(e)
uUsD 115,000 0.72% due 11/25/36 97,518

Morgan Stanley Bank of America Merrill Lynch Trust

Series 2014-C16 Class XA®
USD 1,577,704 1.23% due 06/15/47 102,431
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UsD

UsSD

uUsD

USD

UsD

uUsD

uUsD

USD

UsD

uUsDb

uUsD

uUsD

USD

uUsD

uUsD
USD

uUsD

UsD
USD

UsD

uUsD
usDb

USD

UsD

uUsDb

190,000

303,000

200,000

238,889

230,000

385,000

350,000

225,316

614,297

1,242,786

3,299,458

190,000

220,000

60,000

205,000
275,000

65,000

175,000

240,000

245,000

165,000
150,000

230,000

150,000

40,000

New Century Home Equity Loan Trust Series 2005-B Class A2D(c)’(e)
0.84% due 10/25/35

Park Place Securities, Inc. Asset-Backed Pass-Through Certificates

Series 2005-WCH1 Class M4©®
1.68% due 01/25/36

RAAC Trust Series 2006-SP2 Class M1©®
0.78% due 02/25/36

RAMP Trust Series 2005-RZ1 Class M5(®)
1.07% due 10/25/34

RAMP Trust Series 2005-RZ2 Class M4©®)
1.00% due 05/25/35

RASC Trust Series 2005-KS10 Class M29®
0.88% due 11/25/35

Structured Asset Securities Corp. Mortgage Loan Trust

Series 2005-WF4 Class M4(C)’(e)
1.02% due 11/25/35

Structured Asset Securities Corp. Mortgage Loan Trust

Series 2006-AM1 Class A4 ©
0.60% due 04/25/36

Structured Asset Securities Corp. Mortgage Loan Trust

Series 2006-BC5 Class A4 ®
0.61% due 12/25/36

UBS-Barclays Commercial Mortgage Trust Series 2012-C4 Class X
1.81% due 12/10/45

WFRBS Commercial Mortgage Trust Series 2013-C11 Class xa@@
1.47% due 03/15/45

(22.2%)

Air Lease Corp.(c)
3.88% due 04/01/21

Ally Financial, Inc.

3.25% due 02/13/18
Anadarko Petroleum Corp.(c)
3.45% due 07/15/24

Anheuser-Busch InBev Finance, Inc.(c)

3.65% due 02/01/26
4.90% due 02/01/46
Apache Corp.(c)
4.75% due 04/15/43
AT&T, Inc.

4.75% due 05/15/46'
5.35% due 09/01/40

Bank of America Corp.(a)‘(b)'(c)

6.10% due 12/29/49

CCO Safari Il LLCO'@
4.91% due 07/23/25
6.48% due 10/23/45

Citigroup, Inc.(a)'(b)'(c)

5.95% due 12/29/49

Corporate Office Properties LP©
3.70% due 06/15/21

Education Reality Operating Partnership LP(C)
4.60% due 12/01/24
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177,601

272,725

177,841

211,856

201,397

325,787

292,690

211,844

531,695

106,028

192,731

5,627,346

183,825

217,800

48,629

211,605
294,688

49,700

159,742
233,630

237,650

169,274
158,163

216,200

148,283

40,173



UsD

uUsD

uUsD

USD

UsD
uUsD

usD
uUsD

USsD
UsD

UsD

uUsD
UsD

uUsD

uUsD

USD
uUsD

UsD

uUsb

uUsD
USD

UsD

uUSsD
uUsD

uUsD

USD

UsD

uUsD

uUsD

150,000

150,000

164,000

90,000

85,000
165,000

130,000
335,000

150,000
220,000

280,000

75,000
145,000

70,000

165,000

170,000

240,000

190,000

80,000

165,000
140,000

130,000

135,000

110,000

259,000

95,000

175,000

245,000

225,000

Energy Transfer Partners Lp©
6.50% due 02/01/42

EPR Properties®

5.75% due 08/15/22

General Electric Co.(a)’(b)‘(c)

5.00% due 12/29/49

General Motors Co.(c)

6.75% due 04/01/46

Glencore Funding LLC(d)
2.88% due 04/16/20
4.00% due 04/16/25

Goldman Sachs Group, Inc.(b)

5.15% due 05/22/45

5.70% due 12/29/49©)

Hewlett Packard Enterprise Co.(c)’(d)

4.90% due 10/15/25
6.35% due 10/15/45

JPMorgan Chase & Co.(a)’(b)’(c)

6.00% due 12/29/49

Kinder Morgan Energy Partners LP

5.50% due 03/01/44©
6.50% due 09/01/39

Kinder Morgan, Inc.(C)

5.55% due 06/01/45

Marathon Oil Corp.(c)

3.85% due 06/01/25

Morgan Stanley(b)

3.95% due 04/23/27

5.45% due 07/29/49®-©

Omega Healthcare Investors, Inc.©

4.50% due 01/15/25

Plains All American Pipeline LP / PAA Finance Corp.(c)

4.65% due 10/15/25

Prudential Financial, Inc.(a)’(c)

5.20% due 03/15/44
5.38% due 05/15/45
Qwest Corp.

6.75% due 12/01/21
Seagate HDD Cayman
4.75% due 06/01/23

4.88% due 06/01/27©
Verizon Communications, Inc.
4.67% due 03/15/55

Viacom, Inc.(c)

5.25% due 04/01/44

Voya Financial, Inc.(a)‘(c)

5.65% due 05/15/53

Wells Fargo & Co. @ ®©)
5.90% due 12/29/49

Williams Partners LP(C)

3.60% due 03/15/22
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121,231

160,263

166,460

94,145

70,763
118,800

123,941

320,762

142,357
187,612

277,200

61,191

123,047

58,111

113,562

164,196

224,400

187,955

67,278

154,894
131,950

138,450

109,084
76,264

228,738

74,594

162,521

245,000

176,674

6,650,805
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(45.2%)

Federal Home Loan Mortgage Corp., BA®

uUsD 405,000 3.00% due 03/01/31 422,617
uUsD 310,000 3.50% due 03/01/46 324,113
usD 1,670,000 4.00% due 03/01/46 1,779,496
usD 460,000 4.50% due 03/15/46 498,669
Federal National Mortgage Association, TBA(f)
uUsD 110,000 3.00% due 03/01/31 114,705
uUsD 300,000 3.50% due 03/01/46 314,312
usD 2,085,000 4.00% due 03/01/46 2,224,841
usD 1,510,000 4.50% due 03/01/46 1,639,968
Government National Mortgage Association, BA®
uUsD 515,000 3.50% due 03/01/46 543,808
usD 740,000 4.00% due 03/01/46 790,225
U. S. Treasury Bill*
usD 500,000 0.17% due 07/21/16 499,665
U.S. Treasury Inflation Indexed Bonds
usD 198,883 0.75% due 02/15/42 185,929
usD 949,588 3.88% due 04/15/29 1,334,369
U.S. Treasury Inflation Indexed Note
uUsD 444,381 0.25% due 01/15/25 441,309
U.S. Treasury Note
usD 400,000 0.50% due 03/31/17 399,078
uUsD 2,000,000 0.50% due 04/30/17 1,994,688
13,507,792
( 26,466,920 ) 25,785,943
( 28,926,047 ) 27,822,272
7 (29.1%)
(29.1%)
36,120 iShares iBoxx $ High Yield Corporate Bond ETF 2,892,490
10,000 iShares JP Morgan USD Emerging Markets Bond ETF 1,073,800
44,709 PowerShares Senior Loan Portfolio 988,963
70,910 SPDR Barclays High Yield Bond ETF 2,369,812
54,200 SPDR Barclays Short Term High Yield Bond ETF 1,371,802
8,696,867
( 9,669,556 ) 8,696,867
(4.1%)
(0.1%)
(0.1%)
Brown Brothers Harriman & Co.
EUR 2,806 (0.31)% due 03/01/16 3,049
JPY 46,768 (0.13)% due 03/01/16 414
CAD 54 0.05% due 03/01/16 40
GBP 6 0.08% due 03/01/16 8
AUD 901 0.98% due 03/01/16 644
NzD 81 1.35% due 03/01/16 53
ZAR 260,118 6.15% due 03/01/16 16,479
20,687
( 31,120 ) 20,687
(4.0%)
(4.0%)
DnB NORD Bank ASA
UsD 1,203,245 0.15% due 03/01/16 1,203,245
1,203,245
( 1,203,245 ) 1,203,245
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( 1,234,365 ) 1,223,932
( 39,829,968 ) 126.2% 37,743,071
(26.2)% (7,831,431)
100.0% 29,911,640
TBA To be announced
(82016 2 29
(b)
(©
(d) 144A - 1933 144A
(92016 2 29
®
2016 2 29 (0.14)
/
10 Year Mini SGX Japanese Government Bond March Fututes 2016 3 (23) (40,425)
10 Year USD Deliverable Interest Rate Swap March Futures 2016 3 (4) (1,638)
Bank Accept June Futures 2017 6 21 (3,345)
British Pound March Futures 2016 3 1) 6,594
Euro Buxl 30 Year Bond June Futures 2016 3 (5) (72,364)
Euro FX March Futures 2016 3 1) 1,437
Mexican Peso March Futures 2016 3 (6) 8,148
New Zealand 90 Day Bank Bill December Futures 2016 12 12 10,818
New Zealand Dollar March Futures 2016 3 1) 605
South African Rand (CME) March Futures 2016 3 7) 19,250
U.S. Treasury 10 Year Note (CBT) June Futures 2016 6 37) 25,728
U.S. Treasury 2 Year Note (CBT) June Futures 2016 6 (11) 1,598
U.S. Treasury 5 Year Note (CBT) June Futures 2016 6 (20) 5,533
U.S. Treasury Long Bond (CBT) June Futures 2016 6 2 (1,139)
U.S. Treasury Ultra Bond (CBT) June Futures 2016 6 5 228
U.S. Treasury Ultra Bond (CBT) June Futures 2016 6 5 (3,838)
(42,810)
2016 2 29 (0.01)%
/
BRL Citibank N.A. 1,522,957 2016 3 10 usD 388,407 - (6,590) (6,590)
CLP Citibank N.A. 218,804,901 2016 3 10 uUsD 312,259 2,390 - 2,390
CNY Citibank N.A. 1,943,793 2016 3 10 usD 296,263 514 - 514
IDR Citibank N.A. 5,006,516,603 2016 3 10 usD 365,575 8,354 - 8,354
INR Citibank N.A. 25,488,075 2016 3 10 usD 374,827 - (2,933) (2,933)
TRY Citibank N.A. 1,107,762 2016 3 10 uUsD 378,044 - (4,032) (4,032)
11,258 (13,555) (2,297)
2016 2 29 2.28%
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/

JPY Citibank N.A. 2,106,730,696 2016 3 10 usD 17,986,237 681,138 - 681,138

2016 2 29 N1 0.22%

JPY Citibank N.A. 202,349,515 2016 3 10 usD 1,728,094 64,895 - 64,895

2016 2 29 N1 0.0%

149,902 Nomura 12 Currency Basket Strategy Nomura Securities Co., Ltd. uUsb 2016 3 31 123

AUD -
BRL -
CAD -
CNY -
CLP -
EUR -
GBP -
IDR -
INR -
JPY -
KRW -
MXN -
NzD -
TRY -
USD -
ZAR -

28 3 28 29 3 27

7,737,955,207

10,412,330,852

3,602,350,125
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