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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP I

Opinion

We have audited the financial statements of AB FCP I (the
“Fund”) and of each of its portfolios (the “Portfolios”), which
comprise the statement of assets and liabilities and the portfolio
of investments as of August 31, 2018, and the statement of
operations and changes in net assets for the year then ended,
and the notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a
true and fair view of the financial position of the Fund and of
each of its Portfolios as at August 31,2018, and of the results of
their operations and changes in their net assets for the year then
ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the
financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of July 23,
2016 on the audit profession (the “Law of July 23,2016) and
with International Standards on Auditing (“ISAs”) as adopted
for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (“CSSF”). Our responsibilities under those
law and standards are further described in the “Responsibilities
of the “réviseur d’entreprises agréé” for the audit of the financial
statements” section of our report. We are also independent of
the Fund in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional
Accountants (“IESBA Code”) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant
to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements.
We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

The Board of Managers of the Management Company is
responsible for the other information. The other information
comprises the information included in the annual report but
does not include the financial statements and our report of the
“réviseur d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a
material misstatement of this other information we are required
to report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Managers of the Management
Company and of those charged with governance for the
financial statements

The Board of Managers of the Management Company is
responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal

control as the Board of Managers of the Management Company
determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Board of Managers
of the Management Company is responsible for assessing the
Fund’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Managers of
the Management Company either intends to liquidate the Fund
or to cease operations, or has no realistic alternative but to do
SO.

Responsibilities of the ‘“réviseur d’entreprises agréé” for
the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance
about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue a report of “réviseur d’entreprises agréé” that includes
our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance
with the Law of July 23, 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material
misstatement 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 the Law of July 23,
2016 and with ISAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify 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, misrepresentations, or the
override of internal control.

e 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 Fund’s internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates and
related disclosures made by the Board of Managers of the
Management Company.

e Conclude on the appropriateness of the Board of Managers
of the Management Company’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
Fund’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our independent auditor’s report to the related
disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of report
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INDEPENDENT AUDITOR’S REPORT (continued)
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TPISATIR - IN—2VREAL >V —
Jga—n)-ROK-R—=p272+UF

AR D 7 T A

A 1.10% 0. 10% N/A 1. 47%
A2 1. 10% 0. 10% N/A 1. 47%
A2 EUR H 1. 10% 0. 10% N/A 1. 46%
A2 SGD H 1. 10% 0. 10% N/A 1. 39%
AA 1.10% 0. 10% N/A 1. 47%
AA AUD H 1. 10% 0. 10% N/A 1. 47%
AA CAD H 1.10% 0. 10% N/A 1. 48%
AA GBP H 1. 10% 0. 10% N/A 1. 46%
AA NZD H 1. 10% 0. 10% N/A 1. 45%
AA SGD H 1. 10% 0. 10% N/A 1.47%
AJ 1. 10% 0. 10% N/A 1.47%
AR EUR H 1. 10% 0. 10% N/A 1.47%
AT 1. 10% 0. 10% N/A 1.47%
AT AUD H 1. 10% 0. 10% N/A 1. 46%
AT CAD H 1. 10% 0. 10% N/A 1. 47%
AT EUR H 1. 10% 0. 10% N/A 1. 47%
AT GBP H 1. 10% 0. 10% N/A 1. 47%
AT NZD H 1. 10% 0.10% N/A 1. 46%
AT SGD H 1. 10% 0. 10% N/A 1. 47%
AX 0. 85% 0. 10% N/A 1. 22%
B 1. 10% 0. 10% 1. 00% 2. 47%
B2 1. 10% 0. 10% 1. 00% 2. 46%
BA 1. 10% 0. 10% 1. 00% 2. 46%
BA AUD H 1. 10% 0. 10% 1. 00% 2. 47%
BT 1.10% 0. 10% 1. 00% 2. 47%
BT AUD H 1. 10% 0. 10% 1. 00% 2. 47%
BT CAD H 1.10% 0. 10% 1. 00% 2. 47%
BT EUR H 1.10% 0. 10% 1. 00% 2. 47%
BT GBP H 1.10% 0. 10% 1. 00% 2. 47%
BT NZD H 1.10% 0. 10% 1. 00% 2. 47%
BX 0. 85% 0. 10% N/A 1. 22%
C 1. 55% 0. 10% N/A 1. 92%
c2 1. 55% 0. 10% N/A 1. 92%
C2 EUR H 1. 55% 0. 10% N/A 1.92%
I 0. 55% 0. 10% N/A 0. 92%
12 0. 55% 0. 10% N/A 0. 92%
12 AUD H 0. 55% 0. 10% N/A 0. 92%
I2 EUR H 0. 55% 0. 10% N/A 0. 92%
T 0. 55% 0. 10% N/A 0. 92%
IT AUD H 0. 55% 0. 10% N/A 0.91%
N2 1. 65% 0. 10% N/A 2. 02%
NT 1. 65% 0. 10% N/A 2. 02%
S(d) N/A 0.01%(11) N/A 0.12%
S EUR H N/A 0.01%(11) N/A 0. 13%
S SGD H N/A 0.01%(11) N/A 0. 06%
S1 2 0. 50% 0.01%(11) N/A 0. 62%
S1 EUR H 0. 50% 0.01%(11) N/A 0. 60%
SA N/A 0.01%(11) N/A 0. 10%

(N/A @ 3Z%70)

kMRS W HLER (TER) OF 5L, Swiss Funds & Asset Management Association (SFAMA) 0020084 5 H16H fi) 4
A4 R4 <,

(d) 201843 H20H TIHE INT= 7 T A% 855
EERA AL REN
(11) 50,000 R/LE721F H % DG FERFEDIEEEDO0. 01%D 5 BT HAMENJT OFEIZHH Y 4 2 4F R EREN,
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BAA LS PR FSATUR - S—UREA V=
20184 8 A31ARHE JO—/\L - R K- R—bhT+UF
A+ A AR LER0] Al pE
kS (H/H/4) (HAL : T) [C D) FER (%)
FESEBIBNC B3, F-32 othORHH 2 HE TR S TOBEmEN O H BE
B —hLrPx Y —
Vet 4
Canadian Government Bond, Series A49 9. 25% 6/01/22  CAD 9, 649 $ 9,279,845 2.1%
TTUA
French Republic Government Bond OAT 8. 50% 4/25/23 EUR 2,234 3, 640,919 0.8
A52IT
Ttaly Buoni Poliennali Del Tesoro 0. 05% 4/15/21 2,031 2, 245, 068 0.5
Ttaly Buoni Poliennali Del Tesoro 3. 75% 5/01/21 2, 885 3,492, 944 0.8
Ttaly Buoni Poliennali Del Tesoro 4. 00% 9/01/20 4,819 5,847, 029 1.3
Ttaly Buoni Poliennali Del Tesoro 4. 25% 3/01/20 8, 462 10, 236, 940 2.3
21,821, 981 4.9
~L—7
Malaysia Government Bond, Series 3/04 5.73% 7/30/19  MYR 6, 063 1, 505, 851 0.4
Malaysia Government Bond, Series 414 3. 65% 10/31/19 3,633 886, 153 0.2
Malaysia Government Bond, Series 511 3. 58% 9/28/18 2,495 607, 272 0.1
Malaysia Government Bond, Series 902 4. 38% 11/29/19 2,021 497, 509 0.1
3, 496, 785 0.8
AR
Singapore Government Bond 3. 25% 9/01/20 SGD 12, 808 9,574, 378 2.2
ANRA
Spain Government Bond 4. 85% 10/31/20 EUR 6, 957 8, 951, 809 2.0
AFY R
United Kingdom Gilt 8. 00% 6/07/21 GBP 1, 360 2,112,807 0.5
T A Y A BRIE
U.S. Treasury Bonds 8. 13% 8/15/19 USD 14, 349 15, 102, 620 3.4
U.S. Treasury Bonds 8. 13% 5/15/21 20, 947 23, 886, 060 5.4
U.S. Treasury Bonds 8. 75% 8/15/20 56, 864 63, 402, 877 14. 3
102, 391, 557 23.1
161, 270, 081 36.4
¥ —BREERE
B
SEpPESE
Air Products & Chemicals, Inc. 0. 38% 6/01/21 EUR 1, 589 1,861, 459 0.4
Anglo American Capital PLC 3.50% 3/28/22 482 606, 817 0.1
Anglo American Capital PLC, Series E 3. 25% 4/03/23 134 167, 805 0.0
LYB International Finance 11 BV 1. 88% 3/02/22 1, 602 1, 940, 344 0.5
4,576, 425 1.0
A
Dover Corp. 2. 13% 12/01/20 1, 062 1, 288, 478 0.3
General Electric Co., Series G 4.63% 1/07/21 [IN)] 960 991, 970 0.3
Holcim US Finance Sarl & Cie SCS 6. 00% 12/30/19 1, 335 1, 380,017 0.3
Johnson Controls International PLC 1. 00% 9/15/23 EUR 1, 563 1, 829, 737 0.4
Rolls—Royce PLC 2. 13% 6/18/21 1,872 2,291, 252 0.5
7,781, 454 1.8
TB(E —ERmfE
British Telecommunications PLC 0. 50% 6/23/22 1,679 1,951, 751 0.4
Deutsche Telekom International Finance BV 4. 25% 3/16/20 680 842, 135 0.2
2,793, 886 0.6
HAEM CGRxBE) —AB)E
Daimler International Finance BV 0. 25% 8/09/21 917 1, 063, 332 0.2
FCE Bank PLC 3. 25% 11/19/20 GBP 1, 389 1,847, 310 0.4
General Motors Financial Co., Inc. 3. 15% 1/15/20  USD 655 655, 429 0.1
Hyundai Capital America(a) 3.33% 9/18/20 1,843 1,852, 169 0.4
PACCAR Financial Europe BV 0. 13% 5/24/19 EUR 965 1, 120, 434 0.3
PACCAR Financial Europe BV 0. 13% 5/19/20 680 791, 666 0.2
RCI Banque SA 0. 25% 7/12/21 1,061 1, 227, 354 0.3
Toyota Motor Credit Corp. 0. 00% 7/21/21 1, 597 1, 853, 730 0.4
Volkswagen International Finance NV, Series 4Y 0. 50% 3/30/21 1, 351 1, 575, 804 0.4
11,987, 228 2.7
THEM CGRRm) — e
Carnival Corp. 1. 13% 11/06/19 1,037 1,219, 625 0.3
HEM GRREE) —Zoff
Marriott International, Inc./MD 2. 30% 1/15/22  USD 1, 462 1, 408, 929 0.3
HEM GRREE) — LA RT v
McDonald’ s Corp. 6. 38% 2/03/20 GBP 772 1,070, 280 0.2
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A £k HHIRIMIAR IRFfll M PE
kS (H/R/%) (HAL: F) Ck F) LB (%)
HWEY (T4 7= v7)
AbbVie, Inc. 0. 38% 11/18/19 EUR 1, 438 $ 1,676, 206 0.4 %
Bayer US Finance LLC 2. 38% 10/08/19  USD 1, 857 1,842,571 0.4
Cargill, Inc. 3. 05% 4/19/21 1, 481 1, 475, 423 0.3
Carrefour SA 1. 75% 7/15/22 EUR 1,018 1, 234, 285 0.3
DH Europe Finance SA 1. 00% 7/08/19 1, 967 2,298, 933 0.5
Diageo Finance PLC 0. 00% 11/17/20 994 1, 1563, 425 0.3
Diageo Finance PLC 1.13% 5/20/19 784 917, 478 0.2
FBG Finance Pty Ltd. (a) 2.92% 9/06/22 AUD 2, 345 1, 686, 706 0.4
GlaxoSmithKline Capital PLC 0. 00% 9/12/20 EUR 1,323 1, 537, 596 0.4
Heineken NV 2.50% 3/19/19 548 645, 191 0.1
McKesson Corp. 0. 63% 8/17/21 1, 157 1, 356, 360 0.3
Pfizer, Inc. 0. 00% 3/06/20 892 1, 039, 149 0.2
16, 863, 323 3.8
TR —
Dolphin Energy Ltd.LLC 5.89% 6/15/19 USD 765 773,677 0.2
Korea Gas Corp. 4. 25% 11/02/20 965 983,011 0.2
Ras Laffan Liquefied Natural Gas Co., Ltd. III 6. 75% 9/30/19 1, 327 1, 374, 764 0.3
TransCanada Pipelines Ltd. 9. 88% 1/01/21 405 463, 476 0.1
3,594, 928 0.8
TR Y—
DXC Technology Co. 2. 88% 3/27/20 1,233 1, 224, 225 0.3
Fidelity National Information Services, Inc. 0. 40% 1/15/21 EUR 1,632 1, 899, 989 0.4
Honeywell International, Inc. 0. 65% 2/21/20 1,442 1,691, 343 0.4
International Business Machines Corp. 1. 88% 11/06/20 965 1, 165,972 0.3
Tencent Holdings Ltd. 2. 88% 2/11/20  USD 521 517, 497 0.1
6, 499, 026 1.5
ik —— 2
FedEx Corp. 0. 50% 4/09/20 EUR 1, 081 1, 263, 856 0.3
Ryder System, Inc. 2.88% 9/01/20 USD 289 287, 576 0.1
1,551, 432 0.4
59, 346, 536 13.4
SRS
RT3
Bank of America Corp. 0. 74% 2/07/22 EUR 1,708 2,006, 272 0.4
Banque Federative du Credit Mutuel SA 0. 38% 1/13/22 772 898, 979 0.2
Banque Federative du Credit Mutuel SA 2. 20% 7/20/20  USD 994 974, 851 0.2
BNP Paribas SA 1. 13% 10/10/23 EUR 907 1,053,514 0.2
BPCE SA 2.25% 1/27/20 USD 1, 150 1, 135, 874 0.3
Citigroup, Inc. 5. 38% 8/09/20 1, 655 1,722,618 0.4
Cooperatieve Rabobank UA, Series G 0. 75% 8/29/23 EUR 386 447, 191 0.1
Credit Agricole SA/London 2. 50% 4/15/19  USD 1,819 1, 815, 487 0.4
Credit Suisse AG/Sydney 3.50% 4/29/20 AUD 1, 409 1,027, 337 0.2
Credit Suisse Group Funding Guernsey Ltd. 1. 25% 4/14/22 EUR 1, 549 1, 830, 098 0.4
Danske Bank A/S 0. 25% 11/28/22 854 983, 425 0.2
Danske Bank A/S 2.80% 3/10/21 USD 839 825, 928 0.2
Goldman Sachs Group, Inc. (The) 2.00% 7/27/23 EUR 1, 650 2,012, 950 0.5
HSBC Bank PLC 4. 13% 8/12/20 USD 444 451, 641 0.1
HSBC Holdings PLC 2. 95% 5/25/21 1,679 1, 660, 496 0.4
ING Bank NV 2. 75% 3/22/21 1, 847 1,819, 498 0.4
Intesa Sanpaolo SpA 3.13% 7/14/22 1,221 1, 132, 804 0.3
JPMorgan Chase & Co. 2.63% 4/23/21 EUR 1,375 1, 704, 559 0.4
Manufacturers & Traders Trust Co. 2. 05% 8/17/20 USD 478 467, 561 0.1
Morgan Stanley, Series G 1. 00% 12/02/22 EUR 892 1, 051, 969 0.2
Morgan Stanley, Series G 5.38% 8/10/20 338 432, 661 0.1
MUFG Bank Ltd. 2.30% 3/05/20 USD 1, 804 1, 780, 941 0.4
Natwest Markets PLC 0. 63% 3/02/22 EUR 1, 688 1,934, 567 0.4
Nordea Bank AB 3.75% 8/30/23 USD 502 500, 692 0.1
Santander Holdings USA, Inc. 3.70% 3/28/22 1, 766 1,751, 325 0.4
Santander UK Group Holdings PLC 3.13% 1/08/21 1, 684 1, 665, 719 0.4
Societe Generale SA 1. 00% 4/01/22 EUR 1, 447 1, 687, 893 0.4
Standard Chartered PLC 2.10% 8/19/19 usb 2,287 2,261,100 0.5
Sumitomo Mitsui Banking Corp. 2.51% 1/17/20 1,341 1, 329, 361 0.3
Svenska Handelsbanken AB 2.63% 8/23/22 EUR 965 1, 223, 804 0.3
Svenska Handelsbanken AB 5.13% 3/30/20  USD 1, 196 1,233, 052 0.3
UBS Group Funding Switzerland AG 2. 95% 9/24/20 1,935 1,919, 135 0.4
UniCredit SpA 3.75% 4/12/22 714 681, 572 0.2
Wells Fargo & Co. 2.13% 4/22/22 GBP 1, 254 1, 639, 877 0.4
45, 064, 751 10. 2
e
GE Capital Australia Funding Pty Ltd. 6. 00% 3/15/19  AUD 1, 148 840, 063 0.2
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i (H/R/%) (HAr: F) Ck F) )
PRI
Berkshire Hathaway, Inc. 0. 25% 1/17/21 EUR 1,959 $ 2,286,371 0.5 %
DR
American Tower Corp. 3. 40% 2/15/19  USD 386 387,012 0.1
Kilroy Realty LP 6.63% 6/01/20 555 583, 405 0.1
970, 417 0.2
49, 161, 602 11. 1
AIEHE
ER
E.ON International Finance BV 6. 00% 10/30/19 GBP 1,303 1, 778, 292 0.4
EDP Finance BV 4.90% 10/01/19 USD 772 783, 920 0.2
Electricite de France SA 2. 35% 10/13/20 1,163 1, 144, 427 0.2
innogy Finance BV 6. 63% 1/31/19 EUR 1,785 2,129,213 0.5
SSE PLC 5. 00% 10/01/18 GBP 1, 428 1, 856, 412 0.4
Western Power Distribution South Wales PLC 9. 25% 11/09/20 1, 166 1, 760, 070 0.4
9, 452, 334 2.1
RIRTT A
Naturgy Capital Markets SA, Series 10 4. 50% 1/27/20 EUR 1, 351 1, 668, 910 0.4
Southern Gas Networks PLC 5.13% 11/02/18 GBP 1, 201 1, 567, 076 0.4
Talent Yield Euro Ltd. 1. 44% 5/07/20 EUR 1, 293 1,518, 977 0.3
4,754, 963 1.1
ZDMDNEFE
Thames Water Utilities Finance Ltd. 5. 05% 6/30/20 GBP 1,013 1, 391, 783 0.3
Veolia Environnement SA 4. 38% 12/11/20 EUR 1, 197 1, 526, 873 0.4
2,918, 656 0.7
17, 125,953 3.9
125, 634, 091 28.4
A 7 VBB
N4
Deutsche Bundesrepublik Inflation Linked Bond 1. 75% 4/15/20 9, 387 11, 447, 658 2.6
A
Japanese Government CPI Linked Bond, Series 18 0. 10% 3/10/24 JPY 1,526,520 14, 260, 794 3.2
T AU A ERE
U.S. Treasury Inflation Index 0.13% 4/15/20 USD 1, 537 1,517,020 0.4
U.S. Treasury Inflation Index 0. 13% 4/15/21 11,904 11, 687, 975 2.6
U.S. Treasury Inflation Index(b) 0. 63% 7/15/21 10, 464 10, 466, 969 2.4
U.S. Treasury Inflation Index 1. 25% 7/15/20 7,942 8, 042, 050 1.8
31,714,014 7.2
57,422, 466 13.0
Ty 83— R
Australia & New Zealand Banking Group Ltd. 1. 13% 5/13/20 EUR 2,048 2,432,373 0.6
Banco Popular Espanol SA 1. 00% 3/03/22 1,158 1, 383, 235 0.3
Bank of Ireland Mortgage Bank 0. 63% 2/19/21 1, 544 1, 825, 759 0.4
Bank of Montreal 0. 38% 8/05/20 1,435 1, 683, 435 0.4
Bank of Nova Scotia (The) 0. 50% 7/23/20 1, 862 2,190, 204 0.5
BNZ International Funding Ltd./London 0. 13% 6/17/21 1,457 1, 697, 057 0.4
Canadian Imperial Bank of Commerce 0. 25% 1/28/20 1,475 1,724, 377 0.4
Commonwealth Bank of Australia 0. 75% 11/04/21 979 1, 163, 367 0.3
Commonwealth Bank of Australia 2. 00% 6/18/19  USD 675 671, 372 0.2
DNB Boligkreditt AS 2.75% 3/21/22 EUR 1, 544 1, 964, 541 0.4
Korea Housing Finance Corp. 2. 00% 10/11/21 USD 1, 158 1, 098, 852 0.2
Muenchener Hypothekenbank eG 1. 38% 7/19/19 2,316 2, 285, 859 0.5
SpareBank 1 Boligkreditt AS 1. 75% 11/15/19 907 894, 584 0.2
Toronto—Dominion Bank (The) 0. 38% 1/12/21  EUR 1, 249 1, 467, 480 0.3
Toronto—Dominion Bank (The) 2. 25% 9/25/19  USD 888 882, 103 0.2
Westpac Banking Corp. 1. 38% 4/17/20 EUR 410 488, 442 0.1
23, 853, 040 5.4
5B IR R —INE
it
Hydro—Quebec, Series HL 11. 00% 8/15/20 CAD 3, 565 3,184, 524 0.7
Hydro—Quebec, Series HX 10. 50% 10/15/21 7,719 7,339, 182 1.7
Province of British Columbia Canada, Series XW 10. 60% 9/05/20 3, 956 3,521, 864 0.8
Province of Ontario Canada, Series HC 9. 50% 7/13/22 2, 895 2,779, 815 0.6
16, 825, 385 3.8
CMO (&—%"— VHURFEH)
Y RT3y =T BB
Federal Home Loan Mortgage Corp. Structured
Agency Credit Risk Debt Notes
Series 2015-DNA3, Class M2 (a) 4.91% 4/25/28  USD 1, 258 1,303,611 0.3
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Series 2015-HQ2, Class M2(a) 4. 01% 5/25/25  USD 1,501 $ 1,541,805 0.3%
Series 2015-HQA1, Class M2 (a) 4.71% 3/25/28 706 717,571 0.1
Federal National Mortgage Association Connecticut
Avenue Securities
Series 2014-C04, Class 1M2(a) 6. 96% 11/25/24 1, 807 2, 068, 705 0.5
Series 2014-C04, Class 2M2(a) 7.06% 11/25/24 2,323 2,627,036 0.6
Series 2016-C02, Class 1M1 (a) 4.21% 9/25/28 291 292, 493 0.1
Series 2016-C04, Class 1M1 (a) 3.51% 1/25/29 472 475, 063 0.1
Series 2016-C05, Class 2MI (a) 3.41% 1/25/29 223 223,224 0.1
Series 2016-C06, Class 1M1 (a) 3. 36% 4/25/29 2,267 2,284,814 0.5
Series 2016-C07, Class 2MI (a) 3. 36% 5/25/29 353 353, 825 0.1
11, 888, 147 2.7
wy7y v
®Y 7Y MK
T
Export-Import Bank of China (The) 0. 75% 6/08/22  EUR 1,751 2,048, 213 0.4
Sinopec Group Overseas Development 2015 Ltd. 1. 00% 4/28/22 1, 105 1, 301, 356 0.3
State Grid Overseas Investment 2016 Ltd. 1. 25% 5/19/22 1, 090 1, 290, 857 0.3
4, 640, 426 1.0
e
Export-Import Bank of Korea 4. 50% 4/17/19 AUD 2,634 1,913, 688 0.4
Korea Development Bank (The) 4.63% 11/16/21  USD 1,192 1,228,433 0.3
Korea National 0il Corp. (a) 3. 14% 10/08/19  AUD 3, 657 2,629, 497 0.6
5,771,618 1.3
10, 412, 044 2.3
BR—YT7YV Yy =TV r—
IV = —
Kommunalbanken AS 5.13% 5/14/21  NZD 3,170 2, 246, 668 0.5
el
Korea South-East Power Co., Ltd. 2. 38% 4/12/20  USD 434 425, 758 0.1
ANA
FADE — Fondo de Amortizacion del Deficit Electrico 5.90% 3/17/21 EUR 1, 254 1,670, 709 0.4
FADE — Fondo de Amortizacion del Deficit Electrico, Series D 3. 38% 3/17/19 2, 895 3,425, 444 0.8
5,096, 153 1.2
7,768,579 1.8
BOR—Y 7Y &
TTUA
Dexia Credit Local SA 2.00% 1/22/21 2,074 2,534,493 0.6
A A
Japan Finance Organization for Municipalities 5. 75% 8/09/19 GBP 1, 206 1, 628, 888 0.4
AF YR
INEOS Grangemouth PLC 0. 75% 7/30/19  EUR 806 943, 314 0.2
5, 106, 695 1.2
H5 B IR R — Hugk g
A A
Japan Finance Organization for Municipalities 2.50% 9/12/18 usbh 1, 756 1, 756, 054 0.4
ABS (T b« Ny ZFER)
T — [ 4 )
Hertz Vehicle Financing IT LP
Series 2015-1A, Class A 2.73% 3/25/21 463 459, 241 0.1
Series 2016-1A, Class A 2.32% 3/25/20 988 984, 577 0.2
1, 443, 818 0.3
F—H =T e SRR e R
WU B B E R (B 3047
Federal National Mortgage Association, Series 1999 7. 00% 9/01/29 1 1, 164 0.0
Federal National Mortgage Association, Series 1999 7.00% 10/01/29 7 7,740 0.0
Federal National Mortgage Association, Series 2000 7.00% 11/01/30 2 1,727 0.0
Federal National Mortgage Association, Series 2000 7. 00% 12/01/30 1 1,081 0.0
Federal National Mortgage Association, Series 2001 7.00% 2/01/31 3 3,837 0.0
Federal National Mortgage Association, Series 2001 7. 00% 5/01/31 1 803 0.0
Federal National Mortgage Association, Series 2001 7.00% 9/01/31 14 15, 506 0.0
Federal National Mortgage Association, Series 2001 7. 00% 11/01/31 4 4, 249 0.0
Federal National Mortgage Association, Series 2001 7.00% 12/01/31 37 42, 149 0.0
Federal National Mortgage Association, Series 2001 7.00% 1/01/32 2 2, 608 0.0
Federal National Mortgage Association, Series 2002 7.00% 2/01/32 4 4,021 0.0
84, 885 0.0
423, 465, 285 95.7
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GBS (H/R/%) (BAL . F) Ck F) R (%)
Z DIDBEIED S D FEH
¥ —REERE
SRS
ST
ABN AMRO Bank NV 1. 80% 9/20/19 USD 810 $ 801, 548 0.2 %
National Australia Bank Ltd. 4. 38% 12/10/20 800 818, 918 0.2
1, 620, 466 0.4
X
LR PESE
Glencore Funding LLC 2. 50% 1/15/19 1,153 1, 150, 464 0.3
WE—AT 4T
Time Warner Cable LLC 8. 75% 2/14/19 540 553, 929 0.1
HEY GrxiBugk) —BdhE#
Harley-Davidson Financial Services, Inc. 2. 85% 1/15/21 1,385 1,363,472 0.3
Ty RT—
Hewlett Packard Enterprise Co. 2.10% 10/04/19 1,771 1,753,415 0.4
4,821, 280 1.1
6, 441, 746 1.5
5B IR E—INE
I H
Ontario Electricity Financial Corp., Series DK2 10. 00% 2/06/20 CAD 2,798 2, 375, 904 0.5
Ty 83— R
Toronto—Dominion Bank (The) 1. 95% 4/02/20  USD 897 883, 732 0.2
9, 701, 382 2.2
BEAMIEREF
(Ef3J5UMl $450, 584, 444) $ 433,166, 667 97.9 %
EHHE
ANZ, London (c) 0. 60% - 2,283, 958 0.5
BBH, Grand Cayman(c) (0.57)% - 191 0.0
BBH, Grand Cayman(c) (0.21)% - 1 0.0
BBH, Grand Cayman(c) 0.17% - 7 0.0
BBH, Grand Cayman(c) 0. 35% - 4 0.0
BBH, Grand Cayman (c) 0. 60% - 132 0.0
BBH, Grand Cayman(c) 1. 00% - 36, 498 0.0
BBH, Grand Cayman (c) 5. 70% - 1 0.0
DNB, Oslo(c) 1. 00% - 32,017 0.0
Hong Kong & Shanghai Bank, Singapore (c) 0. 54% - 45,571 0.0
HSBC Bank PLC, London (c) 0. 35% - 135, 401 0.1
Royal Bank of Canada, Toronto(c) 0.60% - 45,318 0.0
SEB, Stockholm(c) (0.95)% - 39, 123 0.0
Sumitomo, Tokyo(c) (0.57)% - 190, 181 0.1
Sumitomo, Tokyo (c) 1.28% - 6, 270, 352 1.4
EHEEEF 9,078, 755 2.1
AFEEREK T OMEE 193, 017 0.0
ol R $ 442,438, 439 100.0 %
PrtES ]
T A AREH
247 (H/R/%) ESSIE R IR Pl (1) 4%
ays
Korea 3 Yr Bond Futures 9/18/18 73 $ 7,101,985 7,174, 448 $ 72,463
U.S. T-Note 2 Yr (CBT) Futures 12/31/18 161 34, 038, 223 34, 056, 405 18, 182
va—F
Euro-BOBL Futures 9/06/18 191 29, 135, 904 29, 326, 509 (190, 605)
Euro—Schatz Futures 12/06/18 534 69, 328, 201 69, 337, 491 (9, 290)
Japan 10 Yr Bond (0SE) Futures 9/12/18 8 10, 465, 316 10, 446, 907 18, 409
U.S. T-Note 5 Yr (CBT) Futures 12/31/18 262 29, 720, 253 29, 760, 264 (40, 011)
§ (130, 852)
RS $ 109, 054
$ (239,906)
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5 ~ LT Sl ARFEH
5 HHF ST (HAL: F) (HAL: F) (HAH/4F) Pl (H8) %
Australia and New Zealand Banking Group Ltd. AUD 1,534 USD 1,114 10/11/18 $ 11,691
Australia and New Zealand Banking Group Ltd. UsD 3,311 EUR 2,833 10/11/18 (13, 867)
Australia and New Zealand Banking Group Ltd. USD 2,253 NZD 3, 386 10/11/18 (13, 121)
BNP Paribas SA AUD 12, 945 USD 9, 628 10/11/18 322, 027
Brown Brothers Harriman & Co. EUR 1,519 USD 1,776 10/11/18 7,764
Brown Brothers Harriman & Co. EUR 228 Ush 260 10/11/18 (5,301)
Brown Brothers Harriman & Co. Ush 585 EUR 513 10/11/18 12, 167
Brown Brothers Harriman & Co. UsD 3,924 EUR 3,331 10/11/18 (46, 727)
Brown Brothers Harriman & Co.+ UsD 16, 070 AUD 21,700 9/10/18 (470, 106)
Brown Brothers Harriman & Co.+ UsD 2,715 CAD 3,525 9/10/18 (13, 504)
Brown Brothers Harriman & Co. + UsD 19, 630 EUR 16, 973 9/10/18 78, 202
Brown Brothers Harriman & Co.+ UsD 3, 646 EUR 3,136 9/10/18 (4, 263)
Brown Brothers Harriman & Co. + UsD 5,794 GBP 4, 469 9/10/18 793
Brown Brothers Harriman & Co.+ USD 611 NZD 905 9/10/18 (12, 508)
Brown Brothers Harriman & Co. + UsD 391 SGD 533 9/10/18 (2, 653)
Citibank, NA TWD 65, 435 [IN)] 2,215 9/13/18 81, 940
Citibank, NA JPY 265, 083 EUR 2,018 10/04/18 (43, 327)
Citibank, NA UsD 1,206 JPY 133,272 10/04/18 (4, 370)
Citibank, NA USD 2,304 EUR 1,961 10/11/18 (21, 580)
Citibank, NA GBP 15, 887 [IN)] 20, 905 10/12/18 276, 471
Citibank, NA USD 2,279 CLP 1,521, 469 10/12/18 (43, 574)
Citibank, NA USD 1, 201 SGD 1, 634 10/25/18 (9, 151)
Citibank, NA KRW 941, 312 [IN)] 832 11/15/18 (12, 658)
Citibank, NA USD 399 KRW 442, 806 11/15/18 (998)
Citibank, NA UsD 1, 125 INR 78, 481 12/13/18 (32, 134)
Credit Suisse International SEK 10, 086 USD 1, 110 9/20/18 6, 253
Credit Suisse International UsD 1, 148 NOK 9, 355 9/20/18 (32, 070)
Credit Suisse International UsD 1, 105 SEK 9, 698 9/20/18 (43, 703)
Credit Suisse International Ush 1,293 JPY 142, 631 10/04/18 (6,519)
Credit Suisse International UsD 2,411 GBP 1,851 10/12/18 (7,676)
Deutsche Bank AG EUR 42, 587 Usb 50, 118 9/14/18 653,018
Deutsche Bank AG EUR 44, 623 [IN))] 51, 755 10/11/18 (181, 964)
Deutsche Bank AG EUR 42, 587 Usb 50, 234 10/11/18 665, 731
Goldman Sachs Bank USA JpPY 1, 593, 389 Usb 14, 621 10/04/18 250, 824
Goldman Sachs Bank USA MXN 61, 488 [IN))] 3,277 10/19/18 80, 726
Goldman Sachs Bank USA USD 3,243 MXN 61, 791 10/19/18 (31, 778)
Goldman Sachs Bank USA SGD 14, 998 [IN))] 10, 925 10/25/18 (10, 223)
JPMorgan Chase Bank, NA USD 1, 161 JPY 126, 259 10/04/18 (22, 594)
JPMorgan Chase Bank, NA MXN 22,522 [IN))] 1,172 10/19/18 1,638
Morgan Stanley & Co., Inc. EUR 944 GBP 849 10/12/18 3,387
Royal Bank of Scotland PLC EUR 854 Ush 1,001 10/11/18 7,585
Royal Bank of Scotland PLC NZD 6, 872 ush 4,631 10/11/18 83, 727
Standard Chartered Bank Usb 1, 157 EUR 1,011 10/11/18 19, 771
Standard Chartered Bank ush 1, 852 KRW 2, 059, 430 11/15/18 (3, 009)
Standard Chartered Bank CAD 37, 540 UsD 29, 127 11/16/18 320, 594
UBS AG EUR 1,879 [IN))] 2, 150 10/11/18 (36, 888)
UBS AG GBP 1,742 USD 2,284 10/12/18 21, 586
UBS AG GBP 930 usb 1, 208 10/12/18 (192)
$ 1,779, 437

GG $ 2,905,895

iR $ (1,126, 458)
+ 7T AZARFRIF O~ Y HITHAL
IVPY R TTFNVE ATV

#%TH 4 Bk AL (Ais2) ARFEH

BEIAFS SHREY (H/R/%) (B 1) IRFAf TLVIT A Al (1) 4%
IRFERH
Citigroup Global Markets, Inc. CDX-CMBX.NA.A- Series 6 5/11/63  USD 1, 158 (17, 483) $ (44, 809) $ 27, 326
Citigroup Global Markets, Inc.  CDX-CMBX.NA.BBB- Series 6 5/11/63 3, 165 (379, 766) (260, 966) (118, 800)
&t (397, 249) $ (305, 775) $ (91, 474)

REEA $ 217, 326

REATE $ (118, 800)

(a) ARG SR, R SHCFRISRIE, 2018428 A 31 H BIE Tl Sz,

(b) Rovay (FRFZDOIHLO—EHAT Y av) (F, RRFOOTCHIET U NT ¢ TIZHBEE LTV 5,

(e) AR
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AUD - RV

CAD -  HFH- KL

CLP - FY Y

EUR - a—n

GBP -  AZ—=YT KR

INR - AR E—

Jpy - FACH]

KRW - HHE D 4 v

MXN - AFva XY

WR - L= 7 - UrXyh

NOK - IV z— e Ja—FR

NZD - —a—Y—F v K- Kb

SEK - Ay z—F 2« Jua—F}

Seh - VUHE—IL e RV

™y - REBRL

UsD - kK

JHEESLH

BOBL - Bundesobligationen
CBT - 7 AP AR
CDX-CMBX. NA - North American Commercial Mortgage—Backed Index
CPT - THHE W AliFE 5

OAT - Obligations Assimilables du Trésor (77 AMBEERS)
OSE - PNGEIT

M EEICH T SR A SO Z &,
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