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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP1

Opinion

We have audited the financial statements of AB FCP I (the
“Fund”) and of each of its portfolios, which comprise the
statement of assets and liabilities and the portfolio of investments
as at August 31, 2019, 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 31,2019, 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
the Law of July 23, 2016 and ISAs 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 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 and each of its portfolios’ 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 any of its portfolios 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 or any of its portfolios’ ability to continue as a going
concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of “réviseur
d’entreprises agréé” 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
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obtained up to the date of report of “réviseur d’entreprises
agréé” . However, future events or conditions may cause the
Fund or any of its portfolios to cease to continue as a going
concern.

« Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with
a statement that we have complied with relevant ethical
requirements regarding independence, and communicate to
them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable,
related safeguards.

ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé
Eadt QL\_QQ ‘

Kerry Nichol
Luxembourg, November 30, 2019
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Class
Class
Class
Class
Class
Class
Class
Class
Class

AD
AD
AD
AD
AD
AD
AD
AD
AD
AY
B

AUD
CAD
EUR
GBP
NZD
RMB
SGD
ZAR
JPY
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B AUD H(f)

BD

BD AUD H
BD CAD H
BD GBP H
BD NZD H
BD ZAR H

BY
C

JPY

C AUD H

ED
1

I AUD H
I GBP

1D

ID AUD H

S
S1
SD

Ya—hTalb—vary RN -K—=—r7xUF
Class A(g)
A2(g)

Class
Class
Class
Class
Class
Class
Class
Class

Class

A2

A2 SGD

EUR

AA(g)

AA AUD
AA CAD
AA GBP
AA NZD
AA SGD

H(g)
H(g)

H(g)
H(g)
H(g)
H(g)
H(g)
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TIAT LA IN—V RV — ZASRESF
Ya—hFal—Yar - KRR B—b7 304 ()
05% Class AJ(h)
05% Class AR EUR H(g)
05% Class AT (g)
05% Class AT AUD H(g)
05% Class AT CAD H(g)
05% Class AT EUR H(g)
05% Class AT GBP H(g)
05% Class AT NZD H(g)
05% Class AT SGD H(g)
05% Class AX(h)
05% Class B(i)
05% Class B2(i)
05% Class BA(i)
05% Class BA AUD H(i)
05% Class BT (i)
05% Class BT AUD H(i)
05% Class BT CAD H(i)
05% Class BT GBP H(i)
05% Class BX(h)
05% Class C(j)
05% Class C2(j)
52% Class €2 EUR H(j)
50% Class 1(k)
50% Class 12 (k)
05% Class 12 AUD H(k)
25% Class 12 EUR H(k)
25% Class IT (k)
25% Class IT AUD H(k)
25% Class N2 (1)
25% Class NT(1)
30% Class S EUR H(m)
20% Class S SGD H(m)
30% Class S1 2(n)
Class S1 EUR H(o)
.20% Class SA(m)
L20% A= LA s =)L K R—bT VA
.20% Class S EUR H
.20% Class SI
. 20% Class S1D
.20% Class SA
.20% Class SHK
.20% Class SK
.20% Class SM AUD H(p)
. 20% Class SQ

00%
20%
20%
20%
20%
20%
20%
20%
20%
00%
20%
20%
.20%
.20%
.20%
. 20%
.20%
. 20%
.00%
.60%
.60%
.60%
0.575%
0.575%
0.575%
0.575%
0.575%
0.575%
70%
70%
10%
10%
35%
35%
10%
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75%
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TIAT VAR N—V AF AV — ZARFESR % TIAT VR N—=V AE A /— ZARFESR %
TAIAY ~ AT - R— 74 VA TAVAY A Hh K= 7+ VA (i)
Class A 1.50% Class C2 1.95%
Class A2 1.50% Class C2 DUR PH 1.95%
Class A2 CHF H 1.50% Class C2 EUR H 1.95%
Class A2 DUR PH 1.50% Class CT 1.95%
Class A2 EUR H 1.50% Class EA 2.00%
Class A2 PLN H 1.50% Class EA AUD H 2.00%
Class A2 SGD H 1.50% Class EA ZAR H 2.00%
Class AA 1.50% Class 1 0.95%
Class AA AUD H 1.50% Class 12 0.95%
Class AA CAD H 1.50% Class 12 AUD H 0.95%
Class AA DUR PH 1.50% Class 12 CHF H 0.95%
Class AA EUR H 1.50% Class 12 DUR PH 0.95%
Class AA GBP H 1.50% Class 12 EUR H 0.95%
Class AA NZD H 1.50% Class 12 SGD H 0.95%
Class AA RMB H 1.50% Class TA 0.95%
Class AA SGD H 1.50% Class TA AUD H 0.95%
Class AA ZAR H 1.50% Class IT 0.95%
Class AK 1.50% Class IT AUD H 0.95%
Class AK EUR H 1.50% Class IT CAD H 0.95%
Class AR EUR 1.50% Class IT EUR H 0.95%
Class AR EUR H 1.50% Class IT GBP H 0.95%
Class AT 1.50% Class IT JPY 0.95%
Class AT AUD H 1.50% Class IT JPY H 0.95%
Class AT CAD H 1.50% Class IT NZD H 0.95%
Class AT DUR PH 1.50% Class IT RMB H 0.95%
Class AT EUR H 1.50% Class IT SGD H 0.95%
Class AT GBP H 1.50% Class N2 2.05%
Class AT NZD H 1.50% Class NT 2.05%
Class AT RMB H 1.50% Class S 0.15%
Class AT SGD H 1.50% Class S1 0.65%
Class B 2.20% Class S1D 0.65%
Class B2 2.20% Class SA 0.15%
Class BA 2.20% Class SHK 0.15%
Class BA AUD H 2.20% Class W 0.95%
Class BA ZAR H 2.20% Class W2 0.95%
Class BT 2.20% Class W2 CHF H 0.95%
Class BT AUD H 2.20% Class W2 EUR H 0.95%
Class BT CAD H 2.20% Class WT 0.95%
Class BT EUR H 2.20% Class WT AUD H 0.95%
Class BT GBP H 2.20% Class WT EUR H 0.95%
Class BT NZD H 2.20% Class WT GBP H 0.95%
Class C 1.95% Class WT SGD H 0.95%

(f)
(g)
(h)
(i)
(3)
(k)
(1)
(m)
(n)
(o)
(p)

20184F10H 19 A [ CIEH S 7e 7 T A% 4faEs
20194ETH 1A T b1, 20% ~Z5 8
20194E7T H1AAT T b1, 00% ~Z5H
20194E7TH1H A TE 352, 20% ~EH
201947 H1HAMATE a2y 51, 60% ~EH
20194E7TH1H AT CTE 2250, 575% ~Z
20194ETH 1A T b1 10% ~ZH
20194E7 A 1 H A1 T0. 15% 75250, 10% ~Z5 5
20194E7T A 1A TE @/ 50, 35% ~ZH
201947 A 1 BAHT0. 65% 0> 50. 35% ~Z5 5
20184210 H 15 A CIER STz 7 T A A AEH:

MR,
4
R pE T
W pE T
i pE T
4
4
AR,
EREIC,

(N

.

N

.

.

N

VYT T T

20194E 8 ASIHICKR T LIAEETICEHAMENAME L&, B L 1U20194 8 A 31 H HAED RIUKES
X, FTEOEBYTH D,

TIGAT VAR e N AH AV —

AR

RIGE R4

TIT + By IR DR N AT - R—= T+ VA
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NA e A=V R R=b" T3 VFBLRT IAT LA R=VAZ A LSICAN—T 4 F o)L 7 LTy
e R—=F 7V FHET D, ==V T ~w—F oY Ty bR — 73 )AL, FHSMHICK
STEHEHENTWAETIAT VA« N=RAF A SICAN—2~—V 0 e vw—r v b a—iRLA
FeF o b e R=br7x5UFHKET 5D,

T RiE, BHET 7 RO LEEREEA, 700X HRHITHI LM TED, 72120, YixBEr
7o R, moEEHa, mo%a 00X @ I L 2D THL I 25t ETH, K
FEIZBWT, BEY 7 FEORBERG T TN R0 o7z,

HF Y7 b ayia 8RB IOEGIEA

20194 8 ASIHIZHK T LIZEERIC, BEBRISMIE., MEGERICERETS527 7 FOR— 75 U A
WRALTTr—h—L YT PR a3 yya U BREHR L, 220280 ES S RERELIT O ik
EYR—FTHOICHNLNLEMB LY —E R EZHE LT,

VI healyiaYEBE 77 FOOICREIOBITRRBEOPITEEIZGE L, 77— —F
BOBERNEEHIE L7 v« = AFHRIRZBR RN L) 2 LISV TR Sz,

SZHEINEFELRB LU —ERICE, EMFICL2EE, BEBIOHEEE VY —F, F— 7+ VA
BLOHGHH., b0 —EAD5[ELICAVWSNIa Ly Ea—X « V7 2T REENT
WD, ZEINTCERB IO —EXOREIT, ZHIO T CTREINDEREN T 7 F~OFEEY—E X
ORMEDBRIC AR T H b DOICE N R <, 77/%@@% BUAUEICEMTHHDOTH D,

SR AERET AT, DA FERB IO —ERITIE, T, TIETA 3y, ZoF—FA LA

—EERRRE M D LTV — B R, *&%%%% W%L<i?%? S, EEBRE EITEEE
R FATE E TV,

BSI 8, MRS, EMEmpES. 7 U AT 0 7 E LT OMOBEKE EO RS, AT E 1E50
HAECTEEATHD, =—V = b, 7T RSP — Ta—h—BIL0T 4 — 7 —IZ b5 FFOME
A7 Ly KOs X OFECE, B I BERL 722 & NS 2 OO TG RE 1 E £ b,

EETLVITLALLLIET A AN T b, BeilEBRHEIINHEBEA D L ENHREEHITS
Fnlev, BEIEMIX, REAMIESMEOBSEM 2 b NER B LOMEELBGEED [ER
HREFRFEEL () 4§ BLO HREFMIERAREB M ) SOLHE)) (5 L d, BEIEMAZ, #
BRHERB IO/ E3EALROFHEN ORI S D,

2019F 8 H3LHICH T L72HEIL, HFR— M7+ U ACA UZEEIEHOSEOFEMIT. TEROLIBY
Th b,

FTIGAT LR RV AB A — W51

TIOT s Ty TR DX N s AT 4+ R— b 74 VA $ 987, 403
Va—h e TFal—vary - RUR-R—=brT75 VA $ 20, 771
Ta—jLeng e f—)L R R—=rT7H+ VA $ 345, 813
TAVDY e A HD s B—bTF U F $ 639, 823
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RHIFEAERFO AR DAL D () i3, EHB IOMEELTFRED HEEAMIESR. B8 TR,
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77y RICBTD5E%1E. 7 7 AZ Mt a~y VT 57O SN2 EE R, EWaB TR0
OO E LTHEASN D,

EH : LAREK

VAL, KEBFEBE ORISR K-> THR SN D, VARZROXIG L 22 550051, fEFEx
BUOEREAME LD LB RAEOSFET, BICREZFFRTICI > TRESNDLI D LT D,

20194 8 A31HBIE, LAREMII R T,

20194F 8 A31HICH T LIAEE I LARZKIMN B A U LRI e o 72,

AT U S— A LREK

UN—RA LRI, B TEARL AT 2L b LAEY FICL 250 ERE LA S5 2 &
EBRODNCTUARZKER—THY . ZEMIME LD D LEWEEME CHBICFACEEZEVET END 77
VRICEAABERKCT 7 U RBRAR— N7+ VA EEEZFTHT L, UANA—RALRZHOWIRF, 77
RIZY RO RSO K2 ZE LT 5, —MRIIZ, UV A=A LRBHOHFIZ, 7 7 v RBYEAR
— N7 U AR ) SR B A M L oo U N— 2 LRBK O D LR — 7 % U AR
ELIEBEORMEIIRKAE N ZEINT L ENTEDH I ETHD.

PPDHEENE, VN—=AVLFREBIO7 72 R0 [KHFIE) B 25GICRO AR THL, bbb,
AEBROFH L BRE U & OB OZEREIT, RA— b7+ U AFERICRE SNEHAEEZ MO FETHET 52
2SN R A
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TR OBAEMIL, TV IT ALV BESND, Ty b - AT a L OFFHEIC LY FEH S izAE
KinbOFRAEIZ, BT LIT ML BBESND.,
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ABGNZB L CSdAb B L D D a1, FBHRK L L THBkbNI D,

= *7/9/ﬂﬁ@éMKﬁm\‘%7v:7Am 77y FREBRIES L3R E AT D

NENERET LB, FRiEEEITREOBHNLOFEREIIINEEINS, v b« 7 9 T
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VORITIZHTZ0 . T RiL. BITA T Y a VO A IR EOME BT A AR R EE O TS Y

AT HEAD, 77V RBFIT LA T v a v OIFHEIC & \77/Fiﬁﬁ@m%ﬁ%km£ﬁéﬁﬁﬁ
AERFEITEEETAL LSIEBAT L L0 H 5,

77 R, AT TEBRKIOF T ary (AU T gyl BIER) ICRETHIELTES, ATy
Taid, G R—ADOT VI T LEIILND Z L LG EMANRB BIZA Y v S AT DR (8
BTiER<) 2EVWRICEZ AT S arThd, AV T arOZBAL, BEEE, LEMREE-
O b =2 - UV E = BT OMMETARICE 22, AT v a OTIWNIZ, FrEERE,
HEEMRGE 38O b—2 v - V2= O MR ZTAE L5 25, AUy g i, B
TRy IBRBEIHFEFO—ANIL > TR TERIIERESND Z L EBDOLIL T a v BREEND,

20194 8 H31HEBIE, RIRFEDOA T > a VERIT o T,

EM ;AR
20194E 8 ASIHHE, BEDEMT VAT 4 7HEMICEH LT T a—T—MEAT 2 ICAHET L H &M
R, TREOELEBY TH D,
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FTIGAT LR e RV AR A — AT HHE BT HHE
va—h+Talb—var - RrRRK—+7x VA

TNy $ 2,951, 579 1,238

EAH Y« AF U L— $ 3, 425, 459 310, 588
Ta—)eng « f—L R R—=+T7x VA

F—=A LT VT« =a—U—F 2 FilT (AN Z) $ - 1, 630, 000

RNy FT T AY D $ - 3, 660, 000

BNP/SYU N $ — 1, 720, 000

TNy $ 13, 688, 056 35,928, 541

JPEAHY » Fx—2R $ 21, 350, 000 —

EAH Y« RAF U L— $ 302, 688 284, 699, 931

UBS 7—%— $ - 42, 055, 000
TAVB e A HH - KR—b 74V A

ST 4N $ — 90, 309, 292

JPEAHY + Fx—2R $ 22, 529, 000 —

EAH Y« AF U L— $ 32,071, 768 —



TIRT 4 7TICEALTT a—h =BT 5 ICAET 2 BIEHRIL, EE - AFHEED REZE
RITRB LT e —h—JHEE ] BLO MREZHBRITE LT o — T —~DORDBE) O—fE LT ES
no,

20194E 8 H3LHBUE, R— R 7+ VABRAETHT VAT 0 72 LT, AMEEREN DK AL, T
KDOLBYTHD,
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TIAT VAR NV AR — FHER DO REAT LR DO REAT
va—heFal—var Ko R Kok Ta A
Ry ~FT T AU
U.S. Treasury Bond, 8.13%, 05/15/21 $ 323,713 -
Ta—s b e A o A=V R R T 5 U
N—J LA X
U.S. Treasury Bond, 6.13%, 11/15/27 $ 717, 769 —
T AN
U.S. Treasury Bond, 6.13%, 11/15/27 $ 9, 759, 486 -
VT AL R
U.S. Treasury Bond, 6.13% 11/15/27 $ 55,616,577 -
RA > 8447
U.S. Treasury Bond, 6.00%, 02/15/26 $ 2,673, 241 —
P
U.S. Treasury Bond, 6.13% 11/15/27 $ 96, 234, 972 -
HSBC
U.S. Treasury Bond, 6.00% 02/15/26 $ 2,053,279 -
ENH s RAZ L —
U.S. Treasury Bond, 6.13%, 11/15/27 $ 9,918, 794 —
U.S. Treasury Bond, 7.50% 11/15/24 $ 273, 820, 302 -
U.S. Treasury Bond, 3.00% 05/15/45 $ - 12, 861, 973
AR o — R F v —H— FIT
U.S. Treasury Bond, 6.13% 11/15/27 $ 8,515, 444 -
TAVA e A AL R—= T+ VA
NR—=J LA X
U.S. Treasury Bond, 6.50%, 11/15/26 $ 3,631, 810 —
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U.S. Treasury Bond, 6.50%, 11/15/26 $ 32, 618, 462 —
U.S. Treasury Bond, 8.00% 11/15/21 $ 150, 004, 875 —
JVT 4 s AL A
U.S. Treasury Bond, 6.13%, 11/15/27 $ 19, 988, 884 —
A 8T
U.S. Treasury Bill, 6.13%, 11/15/27 $ 2,136, 874 —
b e N VI AR S
U.S. Treasury Bill, 6.13%, 11/15/27 $ 57,095, 439 —
ENH Y RAB L —
U.S. Treasury Bill, 7.50% 11/15/24 $ 13, 132,943 —
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EN A= b7+ UV AFEROR—

A= R 74 VA, ZTOREFEOMRMNEMNZITY ZENRTE S, EREMNO U 27 1E, E oMo Ak
& RARIC, fF0 FOMBOEEEICH - 7258 IREF REZ K D RN O D, B, R—F7+ VA
X, Y FOBBEARBITICL Y AT INLHEMMEOTREN | SMFERISRD DI+ RN B 7220
EWVWI Y RZICIEND,

FEOMHEY FIEEREZ BT 20BN ERET HICEE L, BEEFSX, 0 FoERAEZET, T
RTORET 5 FHEB LORNEZET 5,

AESOEA R, Y FIXEEED D OIS E U AR — 7+ VALY 23D D, R— b7+ U AL,
BEMAZEHEmpan IcRET N TE, ZTRICEVERIIGEEHE L), REOMEEZFZEL
TAED FO b ORE LIZIAREEZET 5,

A= b7 4 VAL, FRME, FRRSIZHE, 2O ONCEY ., FIEE XN OZEMED L O RTAHE1T
32 72 DICBMFER LT ITRERA Y OL & LOFTAHEZIRY RIS S 2D, R—h 7+ A1 =
— VT LT, GEBRMIE . FHEHE LU OMO®M A 3L 5,

ZDOFEFEOMMRMNEMZITH 2D, RN— b7+ U AIIRZ BRI 2 ZE T 203, ZD 5 H20% 138t
AR 7 BRI 2 SRR REAICSHA DIV D,

20194F 8 H3I HIZH T LTAEEEIC, B— b7 U A5 U722 BURBHIAE L, EA R X oW EL S
FEED MEEERNE, M 1§ Eand,

20194E 8 ABL A T LeFEIL, (BMFERREALLT) 790y - 79 —X - N <w03, '
FREREB OFRALCBI L CTL16, 117K A OWMM A RS L, Zhid, EHB LOMEELHERED &
FEEAINAE . FAE) ICH ESN TV D, 20194F 8 A 31 HBIAEDEATFES I X OREE 4 2 AR # R O FEAl
BIL UTOLBY ThDH, IRIE, F— b7+ ) ABRAT DIEHICEE L T 5,

TIALT VA N AB A — RS FRAR O AT
TIOT sy TR DX s ZIAT 4« R— 73 VA
UBS 7—%— $ 139, 655 159, 233

HO : RETr— K
77 Rk, BFEERE O EREITICT D —EOe— RN ERET HZENTED, Zhb
DRFETE—RNL, FERNICME 2 FEITTHREDXH V. 77 > RITZ OB IES < BH Tk
EZETAHAIENTED,
20194E 8 ASIHHIIE, U FOR—F 7+ VUV FIZBNT, U TFORETe— NI LT 4 « ZAA A%
HWUTHSIENTEY, ZAULIEFFMEZNIES> TED FOBIRICEIVIER T 5 Z LN TE D,

TIAT VA« NR—V AR A v — EES KFETE— B il AT
Allied Universal Holdco LLC (fka USAGM Holdco,
LLC), LIBOR + 3.250%, 7/10/26
Allied Universal Holdco LLC (fka USAGM Holdco,
LLC), LIBOR + 3.250%, 7/10/26

Ta—s b e « A=)V R« R—F 7%V A $ 493, 858 —

TAVBY e A HD R — T4 VA $ 327,764 -

20194F 8 ABLHICK T LIFEEIL, Za— b e g « A — )L R« K= 74 VFBIRT AV I -
AV s R—K74 U FIE, Allied Universal Holdco LLCE — 1 D53 1F 2% 25 ELB1EIF] D 7= 8 DA
& & ZNEN4, 939K RV LS, 278K RV H L 72,

20194F 8 H3LHICK T LIZEEIL, Za— b e g « A — /L R« K= T+ VFBIRT AV I -
AT L R— b7+ U AL, FHEN40, 569K FLB K126, 925K RLOMFHE #BE Lz, Zh
b OAFEIT, EHR L OMEELEGREED FLE) IZ5 LsiiTnd,
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WP SRATHE AR

77y Rt BETRVWVEROFERICEHL T, LEHDIHGAHIC, ~EOHIRO T T, EHI, 7R
GagELBEX L C, (REZFERIT O TR S EASRIE ( THIE] ) 2FHL w5,

T7 Y ROBER— 74 )L, ZOKLx OMEEFDI0% ETHEAT LN TE D, HHEICHES
TAEAEICIE, ER— b7+ VA ORMTEEZ BRI THAEICAE L L — N TOESFBHEE LN D,

HEQ : EPED I [REH EEE

HEAPER OB B, A=~ 7% VA OEEHFHBHAET 585G, SEDITIL7 7 v KA O—EDR
—h 74V AOGEZLFREAEHT LI L ARBIRTE D, TOLIBREGE. MOR— N7+ VA OEE
iZ, B L CEREHIND, KEEAINDIEEL, [EES—N] LLTEEREINDE, ZOT—1)
7%, EAZOMOBEREZHRHT D ZDICERSNTEEHEET A A ThHY, ZiHEHEOEHER B L O
BGEEEETDHHOTIERY, T —id, ML L7 FEREZHERE T, - REFICERS X2y, HEE
HAEINAR— b7+ VA OK %L, TOEEEEEZE Y TOHNS,

BEOR—=F7 5V AOGENEREHOBH L7 —LENDIEHE, 7= ~DR— L7+ U FDFY)
SZINCEEHE LT, £SMA— b7+ U FRmBT D EHET — L OFIG N TEMER S L, BINEY TEiX
B L OSAICERT 5, LEEREE~DEBINE— 74+ ) A OHERIL, D)0 EET—VOBRER
MREADOEATB L O TOITICHEAT 5,

L[ G E D 7 DITT O D BINEE X, TN ENOHEFIZIS CBE THrNDR— 7+ U AIZh
SENDD, —HRHESNAEEIL, FBMA— b7+ ) FIRET D EEICFRICES NS,

20194E 8 ABLHBIIE, 77 Fix, UTFTOT—LEZFHLTYE 7 7 KNO—EDKR—F 7+ U A DE
PE A SLEREH LT 5,

HRE T — v BIR—~ 7+ VA

ACM 7 — )b e f U RAKNAY =T a—s3L IRV R« F—)L
va—hFal—var - RUR-R—=r 75 UA%
Ja—s L e R R« AR—Fh 74 U A

AM 77— 3L e f U RAKNAY =T a—rL « Ja—R « T —)L
Ja— VeI AT 4 TR e R— 75 VA

ACM Z e — 3L« LV RARNAUY =@ — 3L« R 20—« F—)L
Ja—rv eI AT 4 TR R— 75 VA
a—rgL e R a— e R— 74 U A
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=1

HME—ER
i N e L) o U o il

FSAT VR IN—URBA o —

Ya—b-Falb—Yarv KRR -R—+rTHUF

ZISAHD 7 T A
A 0. 85% (g) 0. 10% N/A 1. 20%
A2 0. 85% (g) 0. 10% N/A 1. 20%
A2 EUR H 0. 85% (g) 0. 10% N/A 1. 20%
A2 SGD H 0. 85% (g) 0. 10% N/A 1. 20%
AA 0. 85% (g) 0. 10% N/A 1. 20%
AA AUD H 0. 85% (g) 0. 10% N/A 1. 20%
AA CAD H 0. 85% (g) 0. 10% N/A 1. 20%
AA GBP H 0. 85% (g) 0. 10% N/A 1. 20%
AA NZD H 0. 85% (g) 0. 10% N/A 1. 20%
AA SGD H 0. 85% (g) 0. 10% N/A 1. 20%
AJ 0. 65%(h) 0. 10% N/A 1. 00%
AR EUR H 0. 85% (g) 0. 10% N/A 1. 20%
AT 0. 85% (g) 0. 10% N/A 1. 20%
AT AUD H 0. 85%(g) 0.10% N/A 1. 20%
AT CAD H 0. 85%(g) 0.10% N/A 1. 20%
AT EUR H 0. 85%(g) 0.10% N/A 1. 20%
AT GBP H 0. 85%(g) 0.10% N/A 1. 20%
AT NZD H 0. 85%(g) 0.10% N/A 1. 20%
AT SGD H 0. 85%(g) 0.10% N/A 1. 20%
AX 0.65% (i) 0. 10% N/A 1. 00%
B 0. 85%(g) 0.10% 1. 00% 2. 20%
B2 0. 85%(g) 0.10% 1. 00% 2. 20%
BA 0. 85%(g) 0.10% 1. 00% 2. 20%
BA AUD H 0. 85%(g) 0.10% 1. 00% 2. 20%
BT 0. 85%(g) 0.10% 1. 00% 2. 20%
BT AUD H 0. 85%(g) 0.10% 1. 00% 2. 20%
BT CAD H 0. 85%(g) 0.10% 1. 00% 2. 20%
BT EUR H(c) 1. 10% 0.10% 1. 00% 2. 49%
BT GBP H 0. 85%(g) 0. 10% 1. 00% 2. 20%
BT NZD H(d) 1. 10% 0.10% 1. 00% 2. 46%
BX 0.65%(i) 0. 10% N/A 1. 00%
C 1. 25%(j) 0. 10% N/A 1. 60%
c2 1. 25%(j) 0. 10% N/A 1. 60%
C2 EUR H 1. 25%(j) 0. 10% N/A 1. 60%
I 0. 325% (k) 0. 10% N/A 0.575%
12 0. 325% (k) 0. 10% N/A 0.575%
12 AUD H 0. 325% (k) 0. 10% N/A 0.575%
12 EUR H 0. 325% (k) 0. 10% N/A 0.575%
IT 0. 325% (k) 0. 10% N/A 0.575%
IT AUD H 0. 325% (k) 0. 10% N/A 0.575%
N2 1.35%(1) 0.10% N/A 1. 69%
NT 1.35%(1) 0.10% N/A 1.47%
S EUR H N/A 0.01%(11) N/A 0.07%
S SGD H N/A 0.01%(11) N/A 0. 05%
S1 2 0. 25% (m) 0.01%(11) N/A 0. 35%
S1 EUR H 0. 25% (m) 0.01%(11) N/A 0. 35%
SA N/A 0.01%(11) N/A 0.07%

(N/A ;3472 L)
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* MERCAT S B LR ER (TER) OFFBL. Swiss Funds & Asset Management Association (SFAMA) @20084E 5 H16H {4 A
K74 235,

(c) 2018%:11H20H TIEHE S Ni=7 T A8

(d)  2019% 1 HI4B TR SN 7 A% I8iERE

(g) M4EEEHZ, 20194E 7 H 1 AT TL. 10%75250. 85% ~Z5 &
(h) MEEEFIT, 20194F 7 A 1 BAFTL. 10%7550. 65% ~Z 5
(i) MEREHIT, 201947 H 1 BAHT0.85%7250. 65% ~Z5 &8
(§)  MAEEETPIT, 20194E7 A 1 BATTL 55% 705 1. 25% ~Z5
(k)  MAEEFIT, 201947 A 1 BAFT0.55%7°50. 325% ~Z8 5
(1) MEREGIT, 20197 H 1 B TL 65%0 5 1. 35% ~ZH
(m)  MAEEHIT, 20194E 7 A 1 BAFT0.50%7°50. 25% ~Z8 5
BRI

(11) 50, 000k F/LVE 72 i1% H 2 OFIE FEREAD SEEIEAD 0. 01%D W AU DMENN T O BB FE 2 5~ 5 4= R R B

=2
R— b7+ 1) FEERER

EI)-T
(EEE)
FISAT VR IN—VRBAL 2 —
a—b-TFTal—YarRUKR - R—+rTHUF 128. 65%

* MR, CREISFHEHS (AICPA) A RIA UZifo> TR SN TW S, SO FERESR O i G ML A KO
S EFR I ATV,
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@  BEAMRESR MRS

B A RS A 2R TIGAT VAR e R=VREA[V—
20194 8 H31 HBIE Ya—heTal—vary e RVFeR—- 75V F
ZED) FENTAR TR IREAT ol
kS (H/R/%) (HAL: F) Ck k) FEsR (%)
FESFIGIBNC £S5, Eid e DL DBRM D 2 HH TG STV S REND B 5 FEH
B —hLrPx Y —
NI
Canadian Government Bond, Series A49 9. 25% 6/01/22 CAD 4, 381 $ 3,993,856 0.7%
A 20T
Ttaly Buoni Poliennali Del Tesoro 3.75%  8/01/21 EUR 11,474 13, 539, 088 2.4
Ttaly Buoni Poliennali Del Tesoro 5.00% 3/01/22 12, 764 15, 782, 474 2.8
Ttaly Buoni Poliennali Del Tesoro 5.50% 11/01/22 6, 046 7,765,912 1.3
37,087, 474 6.5
A
Japan Government Ten Year Bond, Series 304 1. 30% 9/20/19 JPY 305, 716 2,879, 708 0.5
Japan Government Ten Year Bond, Series 321 1.00%  3/20/22 799, 632 7,779, 086 1.4
Japan Government Twenty Year Bond, Series 50 1.90% 3/22/21 1, 880, 348 18, 303,673 3.2
28, 962, 467 5.1
<l =7
Malaysia Government Bond, Series 0114 4. 18% 7/15/24 MYR 23,196 5, 738, 554 1.0
Malaysia Government Bond, Series 0217 4. 06% 9/30/24 23, 490 5,787, 361 1.0
Malaysia Government Bond, Series 0218 3. 76% 4/20/23 4, 553 1,102,617 0.2
12,628, 532 2.2
ANA
Spain Government Bond 4. 80% 1/31/24 EUR 26,619 36, 018, 653 6.3
T A Y A BRIE
U.S. Treasury Bonds 7.25% 8/15/22 Ush 14, 999 17,487,411 3.0
U.S. Treasury Bonds (a) 8. 13% 5/15/21 32,767 36, 315, 172 6.4
U.S. Treasury Notes 1.63% 11/15/22 14, 030 14, 115, 329 2.5
67,917,912 11.9
186, 608, 894 32.7
¥ —REERE
X
SEpPESE
Air Products & Chemicals, Inc. 0. 38% 6/01/21 EUR 1,939 2,158,123 0.4
LYB International Finance II BV 1.88%  3/02/22 1,962 2,247, 836 0.4
4, 405, 959 0.8
A
3M Co. 1.88% 11/15/21 1,577 1, 820, 243 0.3
Dover Corp. 2.13% 12/01/20 1,900 2,148, 629 0.4
General Electric Co. (b) 2. 74% 3/28/20 Ush 1,717 1,705, 211 0.3
General Electric Co., Series G(b) 2.93% 1/09/20 570 566, 782 0.1
Johnson Controls International PLC 0.00% 12/04/20 EUR 394 434, 327 0.1
Johnson Controls International PLC 1. 00% 9/15/23 1,184 1, 354, 493 0.2
Rolls—Royce PLC 2.38% 10/14/20 UsD 409 409, 009 0.1
Siemens Financieringsmaatschappij NV 2.15%  5/27/20 1,538 1,537,812 0.2
9, 976, 506 1.7
WBE-AT 4T
Sky Ltd. 2.63% 9/16/19 2,249 2,249, 096 0.4
TB(E —ERmfE
Orange SA 7.25% 11/10/20 GBP 404 528, 096 0.1
HAEM CGRxB) —AB)E
Harley-Davidson Financial Services, Inc. 2.85% 1/15/21 UsD 1,397 1,403, 110 0.2
Harley-Davidson Financial Services, Inc. (b) 3.46%  3/02/21 988 987, 534 0.2
Hyundai Capital America(b) 3. 40% 9/18/20 1, 860 1, 864, 551 0.3
Nissan Motor Acceptance Corp. 2.15%  9/28/20 1,047 1, 044, 415 0.2
RCI Banque SA 0. 25% 7/12/21 EUR 1, 558 1, 724, 682 0.3
Toyota Motor Credit Corp. 0. 00% 7/21/21 1,611 1, 781, 283 0.3
Volkswagen Financial Services AG 0.38%  4/12/21 935 1, 035, 086 0.2
Volkswagen International Finance NV, Series 4Y 0. 50% 3/30/21 487 540, 477 0.1
Volkswagen Leasing GmbH. 0.50%  6/20/22 1,012 1,125,911 0.2
11, 507, 049 2.0
THAEM Gk — s
Carnival Corp. 1.13% 11/06/19 1,047 1, 152, 897 0.2
Carnival Corp. 1. 63% 2/22/21 925 1,043, 431 0.2
2,196, 328 0.4
HEM GRREE) —Zoff
Marriott International, Inc./MD 2.30%  1/15/22 UsD 1,475 1,477, 426 0.3
Marriott International, Inc./MD(b) 3.10% 3/08/21 871 874, 390 0.1
2,351,816 0.4
HEM CGRREE) — LA RT
McDonald’ s Corp. 6. 38% 2/03/20 GBP 779 968, 731 0.2
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A4S A HEAT i PE

kS (H/R/%) (BAL . F) [C D) R (%)
McDonald’s Corp., Series G 0. 50% 1/15/21 EUR 974 $ 1,083,056 0.2 %
2,051, 787 0.4
THE W GRximuk) —/hae
LVMH Moet Hennessy Louis Vuitton SE 0. 00% 5/26/20 969 1, 066, 695 0.2
LVMH Moet Hennessy Louis Vuitton SE 0. 00% 2/28/21 195 215, 393 0.0
Marks & Spencer PLC 6. 13% 12/02/19 GBP 1, 280 1,577, 380 0.3
2,859, 468 0.5
HEM (T4 7=2v7)
Abbott Ireland Financing DAC 0. 00% 9/27/20 EUR 2,029 2,234, 806 0.4
Amgen, Inc. 1. 25% 2/25/22 1, 645 1, 865, 124 0.3
AstraZeneca PLC 0. 25% 5/12/21 1,018 1, 127,974 0.2
AstraZeneca PLC(b) 3.07% 6/10/22 UsD 826 825, 099 0.1
Bayer US Finance LLC 2. 38% 10/08/19 2,259 2,258,574 0.4
Cigna Corp. 3.20% 9/17/20 2,677 2,705, 137 0.5
Coca—Cola Co. (The) 0. 00% 3/09/21 EUR 2,186 2,416, 675 0.4
Coca—Cola European Partners PLC 0. 75% 2/24/22 1, 665 1, 875, 542 0.3
DH Europe Finance SA(b) 0. 00% 6/30/22 2,064 2,267,053 0.4
Diageo Finance PLC 0.00%  11/17/20 1,003 1, 106, 445 0.2
FBG Finance Pty Ltd. (b) 2. 35% 9/06/22 AUD 2, 366 1, 596, 894 0.3
GlaxoSmithKline Capital PLC 0. 00% 9/12/20 EUR 1, 841 2,028, 791 0.4
Medtronic Global Holdings SCA 0. 00% 3/07/21 2,561 2,826, 168 0.5
Mylan, Inc. 3.13% 1/15/23 UsD 1, 402 1,419, 315 0.3
Pfizer, Inc. 0. 00% 3/06/20 EUR 1,675 1, 842,813 0.3
Takeda Pharmaceutical Co., Ltd. 0. 38% 11/21/20 1,714 1, 899, 664 0.3
Tyson Foods, Inc. (b) 2.60% 8/21/20 USD 482 482, 091 0.1
Tyson Foods, Inc. (b) 3.07% 6/02/20 745 744, 847 0.1
31,523,012 5.5
TR F—
BP Capital Markets PLC 2.18% 9/28/21 EUR 1, 879 2,172,745 0.4
Korea Gas Corp. 4. 25% 11/02/20 Ush 974 996, 887 0.1
Occidental Petroleum Corp. (b) 3. 64% 8/15/22 1,685 1,691, 680 0.3
Ras Laffan Liquefied Natural Gas Co., Ltd. 3 6. 75% 9/30/19 1, 339 1, 344, 582 0.2
Schlumberger Finance Canada Ltd. 2.20%  11/20/20 399 399, 892 0.1
Spectra Energy Partners LP(b) 3.18% 6/05/20 514 515, 146 0.1
TransCanada PipeLines Ltd. 9. 88% 1/01/21 409 448, 769 0.1
7,569, 701 1.3
P—E R
eBay, Inc. 2. 88% 8/01/21 2,702 2,739, 036 0.5
TIRY—
Fidelity National Information Services, Inc. 0. 75% 5/21/23 EUR 1,983 2,248,719 0.4
Hewlett Packard Enterprise Co. 2.10% 10/04/19 USD 556 555, 766 0.1
Honeywell International, Inc. 0. 65% 2/21/20 EUR 2,658 2,933, 697 0.5
International Business Machines Corp. 0. 38% 1/31/23 2,025 2,268, 888 0.4
LG Display Co., Ltd. 3. 88% 11/15/21 UsD 530 548, 355 0.1
Oracle Corp. 2. 25% 1/10/21 EUR 1, 830 2,085, 804 0.4
Tyco Electronics Group SA 1. 10% 3/01/23 974 1, 115, 877 0.2
11, 757, 106 2.1
ik — v —E =
Penske Truck Leasing Co. Lp/PTL Finance Corp. 3. 65% 7/29/21 Ush 1,976 2,025,213 0.3
93, 740, 173 16. 4
LTSRS
HUTH
American Express Credit Corp. 0.63% 11/22/21 EUR 308 344, 970 0.1
Banco Santander SA 2. 75% 9/12/23 GBP 1, 363 1,734,615 0.3
Bank of America Corp. 0. 74% 2/07/22 EUR 1,723 1,918, 136 0.3
Banque Federative du Credit Mutuel SA 2.20% 7/20/20 UsD 1,003 1, 004, 341 0.2
BNP Paribas SA 1.13% 10/10/23 EUR 1, 207 1,389, 014 0.2
Capital One Financial Corp. 0. 80% 6/12/24 1, 256 1, 415, 752 0.2
Capital One Financial Corp. (b) 2.99% 1/30/23 UsD 555 552, 077 0.1
Citigroup, Inc. (b) 3.71% 3/30/21 1, 996 2,027, 195 0.4
Credit Agricole Corporate & Investment Bank SA(b) 2.96%  10/03/21 1, 796 1, 798, 639 0.3
Credit Suisse AG/Sydney 3. 50% 4/29/20 AUD 1,421 970, 766 0.2
Credit Suisse Group Funding Guernsey Ltd. 1. 25% 4/14/22 EUR 1,563 1, 780, 904 0.3
Danske Bank A/S 1. 38% 5/24/22 1, 027 1, 168,513 0.2
Danske Bank A/S 2. 80% 3/10/21 USD 847 851, 681 0.2
Goldman Sachs Group, Inc. (The) 2. 00% 7/27/23 EUR 1, 665 1,968, 318 0.3
HSBC Holdings PLC(b) 2. 72% 5/18/21 usDh 1, 396 1, 396, 852 0.2
HSBC Holdings PLC(b) 3. 79% 5/25/21 837 852, 941 0.2
ING Bank NV 2. 75% 3/22/21 1, 864 1, 882, 302 0.4
Intesa Sanpaolo SpA 3. 13% 7/14/22 1,718 1,724, 637 0.3
JPMorgan Chase & Co. 2.63% 4/23/21 EUR 1, 387 1, 599, 006 0.3
Morgan Stanley, Series G 1. 00% 12/02/22 900 1, 023, 357 0.2
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ZED) B I IRFAT ol
kS (H/R/%) (BAL . F) [C D) R (%)
MUFG Bank Ltd. 2. 30% 3/05/20 UsD 1, 821 $ 1,821,731 0.3%
NatWest Markets PLC 0.63% 3/02/22 EUR 711 791, 307 0.1
Nordea Bank Abp (b) 3. 06% 8/30/23 Ush 891 879, 269 0.2
Santander Holdings USA, Inc. 3.70%  3/28/22 1,782 1,827,789 0.3
Societe Generale SA 0. 00% 5/27/22 EUR 1, 168 1,293,510 0.2
Societe Generale SA 1. 00% 4/01/22 292 330, 436 0.1
UBS Group Funding Switzerland AG 2. 95% 9/24/20 USD 2,393 2,413,904 0.4
Wells Fargo & Co. 2.13% 4/22/22 GBP 1, 266 1, 578, 443 0.3
38, 340, 405 6.8
PRI
New York Life Global Funding(b) 2.78%  7/12/22 UsD 2,390 2,388, 315 0.4
40, 728, 720 7.2
AWEHE
R
Consolidated Edison Co. of New York, Inc., Series C(b) 2. 75% 6/25/21 489 490, 469 0.1
E.ON International Finance BV 6.00% 10/30/19 GBP 1,655 2,033, 090 0.4
EDP Finance BV 4. 13% 1/15/20 UsD 255 256, 003 0.0
EDP Finance BV 4.90% 10/01/19 779 780, 274 0.1
Electricite de France SA 4. 60% 1/27/20 1, 261 1,271,813 0.2
Electricite de France SA, Series E 6. 25% 1/25/21 EUR 974 1, 168, 306 0.2
Enel Finance International NV 2.88%  5/25/22 USh 1, 446 1, 461, 666 0.3
Engie SA 1. 38% 5/19/20 EUR 1, 655 1, 840, 624 0.3
Iberdrola Finance Ireland DAC 5.00%  9/11/19 USD 487 486,919 0.1
Vattenfall AB 6.13% 12/16/19 GBP 1, 207 1, 490, 081 0.3
Western Power Distribution South Wales PLC 9.25% 11/09/20 1,176 1, 565, 703 0.3
12, 844, 948 2.3
RERH A
Talent Yield Euro Ltd. 1. 44% 5/07/20 EUR 1,782 1, 975, 946 0.3
Z DDA FE
Thames Water Utilities Finance PLC 5. 05% 6/30/20 GBP 1,022 1, 280, 087 0.2
16, 100, 981 2.8
150, 569, 874 26. 4
A 7 VBB
A
Japanese Government CPI Linked Bond, Series 18 0. 10% 3/10/24 JPY 1,953, 227 18, 753, 569 3.3
7 AV A ERE
U.S. Treasury Inflation Index 0. 13% 4/15/21 UsD 14, 825 14, 679, 377 2.6
U.S. Treasury Inflation Index 0.63%  7/15/21 1,328 1, 335, 680 0.2
U.S. Treasury Inflation Index 1. 13% 1/15/21 11, 866 11,919, 753 2.1
U.S. Treasury Inflation Index 1. 25% 7/15/20 28, 661 28, 793, 430 5.0
56, 728, 240 9.9
75, 481, 809 13.2
Ty 3— R
Australia & New Zealand Banking Group Ltd., Series G 0.25% 11/29/22 EUR 2,176 2,451,615 0.4
Banco Santander SA 1.00%  3/03/22 1, 168 1, 335, 390 0.2
Bank of Ireland Mortgage Bank 0.63%  2/19/21 1,558 1, 741, 640 0.3
Bank of Montreal 0. 13% 4/19/21 1,572 1, 746, 985 0.3
Bank of Montreal 0. 75% 9/21/22 930 1,061, 976 0.2
Bank of Nova Scotia (The) 0. 25% 9/28/22 2,405 2,708,210 0.5
BNZ International Funding Ltd./London 0.13%  6/17/21 1,470 1,633, 894 0.3
Canadian Imperial Bank 0. 00% 7/25/22 1, 947 2,172,573 0.4
Commonwealth Bank of Australia 0.38%  4/24/23 1,811 2,053, 183 0.4
DNB Boligkreditt AS 2. 75% 3/21/22 1, 558 1, 858, 185 0.3
DNB Boligkreditt AS 3.88% 6/16/21 511 606, 569 0.1
Korea Housing Finance Corp. 2.00% 10/11/21 USD 1, 168 1, 158, 037 0.2
National Australia Bank Ltd. 1. 38% 5/28/21 EUR 1,524 1, 730, 085 0.3
National Bank of Canada 0.25%  7/24/23 1,645 1, 862, 605 0.3
Royal Bank of Canada 1. 63% 8/04/20 1, 227 1,374, 370 0.2
Skandinaviska Enskilda Banken AB, Series 578 4.25% 12/01/23 SEK 22,749 2,745, 211 0.5
Stadshypotek AB 0.63% 11/10/21 EUR 1, 397 1,576, 552 0.3
Stadshypotek AB, Series 1587 1. 50% 6/01/23 SEK 15, 578 1, 684, 557 0.3
Swedbank Hypotek AB, Series 192 1.00%  3/15/23 25, 898 2,746, 535 0.5
Toronto—Dominion Bank (The) 0. 25% 4/27/22 EUR 2,079 2,332,961 0.4
Westpac Banking Corp. 0.75%  7/22/21 1, 582 1,779,997 0.3
38, 361, 130 6.7
BR—Y TV e z—Vx—
Vet 4
Canada Housing Trust No. 1 2.90%  6/15/24 CAD 15, 490 12, 370, 452 2.2
A
Development Bank of Japan, Inc. 1. 63% 9/01/21 UsD 2,454 2,443, 036 0.4

_42_




A4S A HEAT i PE

kS (H/R/%) (HAL: F) [C D) FEsR (%)
IV = —
Kommunalbanken AS 5.13%  5/14/21 NZD 3,198 $ 2,148,262 0.4 %
[
Korea South-East Power Co., Ltd. 2. 38% 4/12/20 UsD 438 438, 527 0.1
ANRA
Fondo De Titulizacion Del Deficit Del Sistema Electrico FTA 5.90% 3/17/21 EUR 1, 266 1, 526, 468 0.2
18, 926, 745 3.3
5B IR E—INE
NFE
Hydro—Quebec, Series HL 11. 00% 8/15/20 CAD 3,598 2,938, 654 0.5
Hydro—Quebec, Series HX 10.50% 10/15/21 7,789 6, 926, 140 1.2
Ontario Electricity Financial Corp., Series DK2 10. 00% 2/06/20 2,823 2,194,076 0.4
Province of British Columbia Canada, Series XW 10. 60% 9/05/20 3,992 3, 260, 165 0.6
Province of Ontario Canada, Series HC 9.50%  7/13/22 2,921 2,673,415 0.5
17,992, 450 3.2

CMO (—%"— VHEEFER)

Y AT =T BB
Bellemeade Re Ltd., Series 2019-3A, Class MIB(b) 3.87% 7/25/29 Ush 781 781, 388 0.1
Federal Home Loan Mortgage Corp. Structured Agency
Credit Risk Debt Notes

Series 2014-DN3, Class M3 (b) 6. 15% 8/25/24 957 1, 004, 267 0.2
Series 2015-DNA3, Class M2 (b) 5.00%  4/25/28 813 820, 797 0.1
Series 2015-HQ2, Class M2 (b) 4.10% 5/25/25 1, 043 1,062,174 0.2
Series 2015-HQA1, Class M2 (b) 4.80%  3/25/28 331 331, 880 0.1
Federal National Mortgage Association Connecticut
Avenue Securities
Series 2014-C04, Class 1M2(b) 7.05% 11/25/24 2,036 2,212,593 0.4
Series 2014-C04, Class 2M2(b) 7.15% 11/25/24 1,908 2,032,617 0.4
Series 2016-C02, Class 1M2(b) 8.15%  9/25/28 657 710,573 0.1
Series 2016-C04, Class 1M1 (b) 3. 60% 1/25/29 164 164, 003 0.0
Series 2016-C06, Class 1M1 (b) 3.45%  4/25/29 1, 169 1,172, 230 0.2
Radnor Re Ltd., Series 2019-2, Class M1B(b) 3.90% 6/25/29 1, 149 1, 149, 226 0.2
11,431,748 2.0
®wy7ry v
®Y 7Y MK
T
Export-Import Bank of China (The) 0.75%  6/08/22 EUR 1, 767 1,997, 379 0.4
Sinopec Group Overseas Development 2015 Ltd. 1. 00% 4/28/22 1,115 1, 258, 523 0.2
State Grid Overseas Investment 2016 Ltd. 1.25%  5/19/22 1, 100 1,252,616 0.2
4,508,518 0.8
i
Korea National 0il Corp. (b) 2.21% 10/08/19 AUD 3,690 2,486, 045 0.4
6, 994, 563 1.2
BR—Y7Y &
TTUA
Dexia Credit Local SA 1.38% 12/07/22 GBP 4,479 5, 543, 454 1.0
H5 B IRk — Hugk
A = —F
Kommuninvest T Sverige AB, Series 2410 1.00% 10/02/24 SEK 51, 339 5,530, 829 1.0

CMBS (BRERARBIET—/ — V%)
FEBUFT R BE 2 B FI -+ CMBS
MSCG Trust, Series 2018-SELF, Class A(b) 3.10% 10/15/37 USsDh 1, 346 1, 346, 868 0.2
ABS (Ty b« Ny iEH)
H Bh . — [ E A

Hertz Vehicle Financing 11 LP, Series 2015-1A, Class A 2.73% 3/25/21 467 468, 255 0.1

F— B e SR e R—

BURF R B8 B e 2 R A 3047
Federal National Mortgage Association, Series 1999 7. 00% 9/01/29 1 980 0.0
Federal National Mortgage Association, Series 1999 7.00% 10/01/29 4 5, 260 0.0
Federal National Mortgage Association, Series 2000 7.00% 11/01/30 0% 56 0.0
Federal National Mortgage Association, Series 2000 7.00% 12/01/30 1 1, 044 0.0
Federal National Mortgage Association, Series 2001 7.00% 2/01/31 3 3,706 0.0
Federal National Mortgage Association, Series 2001 7.00%  5/01/31 1 665 0.0
Federal National Mortgage Association, Series 2001 7.00%  9/01/31 11 12, 379 0.0
Federal National Mortgage Association, Series 2001 7.00% 11/01/31 4 4,133 0.0
Federal National Mortgage Association, Series 2001 7.00% 12/01/31 33 37,961 0.0
Federal National Mortgage Association, Series 2001 7.00%  1/01/32 2 2,294 0.0
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Federal National Mortgage Association, Series 2002 7.00% 2/01/32 USD 3 $ 3, 509 0.0 %
71,987 0.0
519, 328, 606 91.0
& DL DOFEWSED B B FERH
¥ —REERE
SRS
RITE
Nordea Bank Abp 3. 75% 8/30/23 506 531, 988 0.1
UniCredit SpA 3. 75% 4/12/22 1,417 1, 449, 396 0.3
1, 981, 384 0.4
B
AR
Eaton Capital Unlimited Co. 0. 02% 5/14/21 EUR 1,912 2,111,957 0.4
HEM (T4 7=rv7)
Allergan Funding SCS 1. 50% 11/15/23 1,616 1, 883, 197 0.3
TR F—
TransCanada Pipelines Ltd. 2.13% 11/15/19 USsD 1, 256 1, 254, 815 0.2
5, 249, 969 0.9
7,231,353 1.3
CMO (B—%"— VHEEFESR)
VA7 v = T AR
Home Re Ltd., Series 2019-1, Class Ml (b) 3. 80% 5/25/29 2,434 2,434, 042 0.4
CLO (=— H{RIES)
CLO—ZE &)
Black Diamond CLO Ltd., Series 2019-2A, Class AlA(b) 3.71% 7/23/32 1,433 1,432, 585 0.3
11, 097, 980 2.0
BEAMIEREF
(B8Rl $543, 822, 670) $ 530, 426, 586 93.0 %
TE WS
Bank of Nova Scotia, Toronto(c) 0. 85% - 204, 491 0.0
BBH, Grand Cayman(c) (1.58)% - 2 0.0
BBH, Grand Cayman (c) 0. 20% - 56, 242 0.0
BBH, Grand Cayman(c) 0. 75% - 238 0.0
BBH, Grand Cayman(c) 5.57% - 1 0.0
Deutsche Bank, Frankfurt (c) (0.58)% - 285, 696 0.1
National Australia Bank, London(c) 0. 46% - 74, 375 0.0
Nordea Bank Abp, Oslo(c) 0. 52% - 54, 608 0.0
Sumitomo, London(c) 0. 37% - 56, 547 0.0
Sumitomo, Tokyo (c) 1. 48% - 9,971,072 1.8
EMHEEEF 10, 703, 272 1.9
AFEEREK T OMEE 29, 272, 809 5.1
ol R $ 570,402, 667 100. 0 %
PrtES ]
i H REH
SEAR (H/H/4E) ESSIE LIS IRFfll Al () 4%
EY4
Korea 3 Yr Bond Futures 9/17/19 215 $ 19,621,581 $ 19,734,312 $ 112,731
U.S. T-Note 2 Yr (CBT) Futures 12/31/19 311 67,083, 741 67, 122, 564 38, 823
U.S. T-Note 5 Yr (CBT) Futures 12/31/19 7 9, 226,977 9, 228, 095 1,118
Ya—F
Euro-BOBL Futures 9/06/19 238 35, 076, 126 35, 568, 747 (492, 621)
Euro—Schatz Futures 9/06/19 390 48, 131, 570 48, 311, 462 (179, 892)
Japan 10 Yr Bond (0SE) Futures 9/12/19 5 7,030,972 7,111,851 (80, 879)
§ (600, 720)
HZfEAY $ 152, 672
§ (753, 392)
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5 IHHF ST (HAL: F) (HAL: F) (H/H /%) Pl (B8) %
Australia and New Zealand Banking Group Ltd. EUR 61, 724 USD 69, 886 10/10/19 $ 1, 854, 204
Bank of America, NA Ush 11, 504 JPY 1, 226, 863 9/12/19 50,618
Bank of America, NA UsD 4,377 RUB 282, 282 9/19/19 (154, 152)
Bank of America, NA UsD 9, 142 EUR 8, 207 10/10/19 (96, 343)
BNP Paribas SA AUD 4, 706 USD 3, 252 9/05/19 82, 118
BNP Paribas SA UsD 1, 444 AUD 2,048 9/05/19 (64, 458)
BNP Paribas SA NZD 3,483 USh 2, 306 9/09/19 110, 616
BNP Paribas SA CHF 2,841 [IN)] 2,924 9/12/19 51, 799
BNP Paribas SA CAD 3, 859 USh 2,936 9/19/19 36,612
BNP Paribas SA EUR 2,447 NOK 24,490 9/20/19 (3, 752)
BNP Paribas SA UsD 1, 456 EUR 1, 294 10/10/19 (29, 560)
Brown Brothers Harriman & Co. UsD 3,514 JPY 378, 347 9/12/19 49, 584
Brown Brothers Harriman & Co. EUR 7,227 [IN)] 8, 054 10/10/19 87, 847
Brown Brothers Harriman & Co. USD 2,187 EUR 1, 965 10/10/19 (22, 110)
Brown Brothers Harriman & Co. PLN 27,591 [IN)] 7,268 10/11/19 332, 951
Brown Brothers Harriman & Co.+ USD 23,721 AUD 35, 169 9/30/19 (17, 262)
Brown Brothers Harriman & Co.+ USD 10, 876 CAD 14, 464 9/30/19 (7, 566)
Brown Brothers Harriman & Co. + UsD 2,662 EUR 2, 398 9/30/19 (21, 503)
Brown Brothers Harriman & Co.+ USD 9, 853 GBP 8, 056 9/30/19 (38, 536)
Brown Brothers Harriman & Co. + UsD 616 NZD 971 9/30/19 (4, 038)
Brown Brothers Harriman & Co. + USD 645 SGD 895 9/30/19 428
Citibank, NA NZD 2,328 [IN)] 1,519 9/09/19 52, 167
Citibank, NA CLP 2,020, 606 [IN)] 2,851 9/12/19 50, 569
Citibank, NA USD 1, 428 Ccop 4, 881, 006 9/12/19 (10, 263)
Citibank, NA CAD 16, 368 [IN)] 12, 282 9/19/19 (15, 140)
Citibank, NA CAD 30, 410 [IN))] 23,237 9/19/19 391, 243
Citibank, NA SEK 53,061 [IN))] 5, 763 9/20/19 350, 956
Citibank, NA EUR 60, 371 Usb 68, 220 10/10/19 1,679,678
Citibank, NA PLN 10, 571 Ush 2,787 10/11/19 130, 089
Citibank, NA UsD 12, 384 PLN 48, 669 10/11/19 (150, 214)
Citibank, NA USD 2,938 INR 203, 849 10/24/19 (116, 139)
Credit Suisse International NZD 1,996 Ush 1, 306 9/09/19 47, 606
Goldman Sachs Bank USA AUD 7,604 Ush 5, 284 9/05/19 162, 998
Goldman Sachs Bank USA ILS 10, 539 Ush 2,983 10/16/19 (5,932)
Goldman Sachs Bank USA MXN 55,331 Ush 2,748 10/25/19 11,015
HSBC Bank USA USD 475 TWD 14, 706 9/11/19 (5, 145)
HSBC Bank USA JPY 4,790, 715 Ush 45, 037 9/12/19 (83, 057)
HSBC Bank USA SEK 71,213 Ush 7,407 9/20/19 143, 200
HSBC Bank USA PLN 4, 805 [IN))) 1,270 10/11/19 62,412
JPMorgan Chase Bank, NA CAD 2,378 Ush 1, 791 9/19/19 4, 337
JPMorgan Chase Bank, NA USD 2,821 EUR 2,504 10/10/19 (61, 102)
JPMorgan Chase Bank, NA EUR 2,433 PLN 10, 546 10/11/19 (31, 143)
Morgan Stanley & Co., Inc. Ush 1,774 AUD 2,517 9/05/19 (79, 044)
Morgan Stanley & Co., Inc. JPY 686, 114 USD 6, 361 9/12/19 (100, 550)
Morgan Stanley & Co., Inc. EUR 1,109 UsD 1,233 10/10/19 10, 281
Morgan Stanley & Co., Inc. GBP 15, 160 USD 18, 587 10/18/19 105, 631
Morgan Stanley & Co., Inc. KRW 1, 320, 891 USD 1, 096 10/30/19 3,026
Morgan Stanley & Co., Inc. MYR 47,212 UsD 11, 234 2/13/20 83, 054
Royal Bank of Scotland PLC EUR 62, 091 USD 69, 263 10/10/19 827, 484
Royal Bank of Scotland PLC ush 6, 520 EUR 5, 862 10/10/19 (59, 476)
Royal Bank of Scotland PLC Uush 3, 049 ILS 10, 588 10/16/19 (45, 510)
Societe Generale ush 2, 866 CHF 2,821 9/12/19 (14, 334)
Standard Chartered Bank TWD 220, 802 Ush 7,037 9/11/19 (16, 964)
Standard Chartered Bank USD 2,973 TWD 91, 777 9/11/19 (41, 004)
Standard Chartered Bank ush 4, 247 TWD 133, 113 9/11/19 5,428
Standard Chartered Bank INR 201, 052 USD 2,802 10/24/19 19, 244
UBS AG TWD 45, 256 Ush 1, 442 9/11/19 (4,014)
UBS AG usb 880 TWD 27,203 9/11/19 (11, 060)
$ 5,487,824
AT $ 6,797,195
FEATE $  (1,309,371)

+ U T AZIFEED~y VAT,
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SRz AT
EARE D% #%TH Ty RiMTolz Ty RRZHELE ARFEH
WEHE7 v ——/ (B5IH) (BN - T) (H/B /) A A Pl () 4%
Citigroup Global Markets, Inc./(CME Group) GBP 15,578 8/14/21 0. 682% 6 Month LIBOR $ (7, 658)
Citigroup Global Markets, Inc./(LCH Group) Ush 23,377 4/03/24 2.374% 3 Month LIBOR (1,087, 226)
Citigroup Global Markets, Inc./(LCH Group) 9, 347 5/24/24 2. 200% 3 Month LIBOR (376, 262)
Citigroup Global Markets, Inc./(LCH Group) 24, 204 5/24/21 2. 288% 3 Month LIBOR (298, 687)
Citigroup Global Markets, Inc./(LCH Group) CAD 24,740 5/22/24 3 Month CDOR 1. 980% 389, 643
At $__(1, 380, 190)
REEA $ 389, 643
AT $ (1,769, 833)
IVVY R TIFNE AT YT
#& TR 4 ATk Airdh (FiIS2) KRIEH
BEHEFS ZIEG H/BH/F) (H47 . ) IR TLIT A Al () 4%
Citigroup Global Markets, Inc. CDX-CMBX.NA.A Series 6 5/11/63  USD 751 $ (976) $ (13, 490) $ 12,514
Citigroup Global Markets, Inc. CDX-CMBX.NA.A Series 6 5/11/63 1, 168 (1,519) (44, 208) 42, 689
Citigroup Global Markets, Inc. CDX-CMBX.NA.A Series 6 5/11/63 1,416 (1, 840) (25, 799) 23,959
Citigroup Global Markets, Inc. CDX-CMBX.NA.BBB- Series 6  5/11/63 1, 529 (147, 049) (123, 254) (23, 795)
Morgan Stanley & Co
International PLC CDX-CMBX. NA. A Series 6 5/11/63 2,337 (3,038) (79, 245) 76, 207
e $ (154, 422) $ (285, 996) $ 131,574
FEATG 2 $ 155, 369
PR $ (23, 795)
AT w7 A § (1,248, 616)

5004t D FE i < A,

B AW,

i EE IR TR

AUD - 2R

CAD - HFH - R

CHF - AL A TTY

CLP - FY Y

cop - ap ey - XY

EUR - a—n

GBP - AL =Y T e KRR

s - AATIIV - vz

INR - AV R LE—

Jpy - A AR

KRW - HEE Y o+

MXN - AFTa LY

MYR - ~lL—=v7 - Jr¥y b

NOK - VY x— s Ja—X

NZD - —a—VY—J v K- R

PLN - RK—F K+ XaF

RUB - = AR

SEK - A z—F e ya—F

SGh - VAR —= e Fv

™D - B Ry

Uusp - %k Rov

FHRESLH

BOBL - Bundesobligationen
CBT - > A pE L RS |
CDOR - F1 ) A GRAT R ER S | 4R

CDX-CMBX. NA
CMBS

CME

CPI

LCH

LIBOR

OSE

- North American Commercial Mortgage—-Backed Index
- OMBS (RE¥MIAREPET—5 — VRESR)

- D= ab I W G

- HEEDImEK

- London Clearing House

- o R ERATRTERS | 4R

- PN GG

) RYvay (FFE0>bo—MERY v ar) 13, RRFOOTCHRT VAT 4 7IZHHS TV D,
b) ZEERIA SR, R SHCFISRIE, 2019428 A 31 H BIE CTHEME Sz,
)

MEBERIOET ORLESMOZ &,
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