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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, 2017, 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 31,2017, 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
financal 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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of “réviseur d’entreprises agréé”. However, future events
or conditions may cause the Fund 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 to communicate with them all
relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our report unless law or regulation precludes
public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be-
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé
| 5 W Lu._C

K. Nichol
Luxembourg, November 30, 2017
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AR D 7 T A

A 1. 10% 0. 10% N/A 1. 46%
A2 1. 10% 0. 10% N/A 1. 46%
A2 EUR H 1. 10% 0. 10% N/A 1. 45%
A2 SGD H 1. 10% 0. 10% N/A 1. 45%
AA 1.10% 0. 10% N/A 1. 46%
AA AUD H 1. 10% 0. 10% N/A 1. 45%
AA CAD H 1.10% 0. 10% N/A 1. 46%
AA GBP H 1. 10% 0. 10% N/A 1.47%
AA NZD H 1. 10% 0. 10% N/A 1. 45%
AA SGD H 1. 10% 0. 10% N/A 1. 46%
AJ 1.10% 0. 10% N/A 1. 46%
AR EUR H 1. 10% 0. 10% N/A 1. 46%
AT 1. 10% 0. 10% N/A 1. 46%
AT AUD H 1. 10% 0. 10% N/A 1. 46%
AT CAD H 1. 10% 0. 10% N/A 1. 45%
AT EUR H 1. 10% 0. 10% N/A 1. 46%
AT GBP H 1. 10% 0. 10% N/A 1. 46%
AT NZD H 1. 10% 0. 10% N/A 1. 46%
AT SGD H 1. 10% 0. 10% N/A 1. 46%
AX 0. 85% 0. 10% N/A 1.21%
B 1. 10% 0. 10% 1. 00% 2. 46%
B2 1. 10% 0. 10% 1. 00% 2. 45%
BA 1. 10% 0. 10% 1. 00% 2. 45%
BA AUD H 1. 10% 0. 10% 1. 00% 2. 45%
BT 1. 10% 0. 10% 1. 00% 2. 45%
BT AUD H 1. 10% 0. 10% 1. 00% 2. 46%
BT CAD H 1.10% 0. 10% 1. 00% 2. 46%
BT EUR H 1. 10% 0. 10% 1. 00% 2. 45%
BT GBP H 1.10% 0. 10% 1. 00% 2. 46%
BT NZD H 1.10% 0. 10% 1. 00% 2. 45%
BX 0. 85% 0. 10% N/A 1.21%
C 1. 55% 0. 10% N/A 1.91%
c2 1. 55% 0. 10% N/A 1.91%
C2 EUR H 1. 55% 0. 10% N/A 1.91%
I 0. 55% 0. 10% N/A 0.91%
12 0. 55% 0. 10% N/A 0.91%
I2 AUD H 0. 55% 0. 10% N/A 0. 90%
12 EUR H 0. 55% 0. 10% N/A 0.91%
T 0. 55% 0. 10% N/A 0.91%
IT AUD H 0. 55% 0. 10% N/A 0. 90%
N2 1. 65% 0. 10% N/A 2.01%
NT 1. 65% 0. 10% N/A 2.01%
S N/A 0.01%(15) N/A 0. 09%
S EUR H N/A 0.01%(15) N/A 0. 09%
S SGD H N/A 0.01%(15) N/A 0. 08%
S1 2 0. 50% 0.01%(15) N/A 0. 58%
S1 EUR H 0. 50% 0.01%(15) N/A 0. 59%
SA N/A 0.01%(15) N/A 0.07%

(N/A . %7 L)

x  HERCAT A HLER (TER) &1, Swiss Funds & Asset Management Association (SFAMA) 20084E 5 H 16 H A4
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Q) REARMIZFHMREF

A MRS I 2R TIAT VR e R=V RBA —
201748 H31 A BIE Ja—N)L e RV K e i R—F+7x VA4
ZED) FHIRMIAR IRFAT il
RS (A/B/) (HA7 : F) Ck k) FEER (%)
FESIBIBNC £, Eid 2 OfLDBRM D 2 HH TG STV S REMD B 5 FEH
BRF—hrox ) —
F—=A 7 V7
Australia Government Bond, Series 128 5. 75% 7/15/22  AUD 25,249 $ 23,319, 145 3.1%
Vot 4
Canadian Government Bond 3. 50% 6/01/20  CAD 6, 287 5,327,725 0.7
Canadian Government Bond, Series A39 10. 50% 3/15/21 26, 685 28, 040, 070 3.8
Canadian Government Bond, Series A43 9. 75% 6/01/21 15, 952 16, 640, 767 2.2
50, 008, 562 6.7
TITUA
French Republic Government Bond OAT 8. 25% 4/25/22  EUR 2,265 3, 769, 196 0.5
A52IT
Ttaly Buoni Poliennali Del Tesoro 4. 25% 9/01/19 22, 956 29, 695, 183 4.0
Ttaly Buoni Poliennali Del Tesoro 4. 50% 3/01/19 4, 749 6, 049, 629 0.8
35, 744, 812 4.8
A
Japan Government Ten Year Bond, Series 301 1. 50% 6/20/19  JPY 2,599, 354 24, 353, 042 3.3
AF A
Mexican Bonos, Series M 8. 00% 6/11/20  MXN 509, 328 29, 340, 550 4.0
—a—VU—=F K
New Zealand Government Bond, Series 423 5. 50% 4/15/23  NZD 4, 394 3,649,077 0.5
A—=Z K
Republic of Poland Government Bond, Series 922 5. 75% 9/23/22  PLN 25, 284 8, 123, 399 1.1
77 Y%
Republic of South Africa Government Bond, Series 2023 7.75% 2/28/23  7AR 52,585 4,022,017 0.5
ANRA
Spain Government Bond 4. 10% 7/30/18  EUR 1,508 1, 868, 296 0.3
A = —F
Sweden Government Bond, Series 1054 3.50% 6/01/22  SEK 33, 582 4,943, 627 0.7
T A Y A BRIE
U.S. Treasury Bonds 8. 13% 8/15/21 USD 13, 296 16,616, 131 2.2
U.S. Treasury Bonds 8. 75% 8/15/20 59, 150 71,589, 585 9.7
U.S. Treasury Notes 1. 88% 7/31/22 6,233 6,279, 967 0.9
94, 485, 683 12.8
283, 627, 4106 38.3
¥ —REERE
B
LR PESE
Air Products & Chemicals, Inc. 0. 38% 6/01/21  EUR 2,374 2, 858, 521 0.4
Rohm & Haas Co. 6. 00% 9/15/17 USD 2,197 2,198,914 0.3
5,057, 435 0.7
EASY
Dover Corp. 2.13% 12/01/20  EUR 474 601, 358 0.1
Holcim US Finance Sarl & Cie SCS 6. 00% 12/30/19 USD 62 66, 532 0.0
Rolls—Royce PLC 2.13% 6/18/21  EUR 1,894 2,414, 070 0.3
3, 081, 960 0.4
i —
ATET, Inc. 2. 65% 12/17/21 2,977 3, 863, 954 0.5
British Telecommunications PLC 0.63% 3/10/21 962 1, 159, 290 0.2
British Telecommunications PLC 1.13% 6/10/19 1, 250 1,519, 147 0.2
Deutsche Telekom International Finance BV (a) 0. 02% 4/03/20 1,481 1,773,723 0.2
Telefonica Emisiones SAU 5. 38% 2/02/18  GBP 1,474 1,941, 779 0.3
Vodafone Group PLC 1. 50% 2/19/18 USD 927 927, 161 0.1
11, 185, 054 1.5
HAEM CGRxBuk) —AB)E
BMW Finance NV 4. 38% 7/23/18  AUD 3,553 2,876,017 0.4
Daimler Finance North America LLC 1. 75% 10/30/19  USD 1, 562 1, 553, 243 0.2
FCE Bank PLC 3.25% 11/19/20  GBP 1, 406 1,921, 359 0.3
General Motors Financial Co., Inc. 0. 96% 9/07/23  EUR 981 1, 147, 241 0.1
General Motors Financial International BV 1.17% 5/18/20 1, 660 2,025, 789 0.3
GKN Holdings PLC 6. 75% 10/28/19  GBP 683 990, 126 0.1
Harley-Davidson Financial Services, Inc. 1. 55% 11/17/17 USD 742 741, 554 0.1
Hyundai Capital America 2.13% 10/02/17 1, 265 1, 265, 547 0.2
Hyundai Capital Services, Inc. 3. 50% 9/13/17 913 913, 106 0.1
Nissan Motor Acceptance Corp. (a) 1. 76% 9/13/19 1,845 1,851, 453 0.2
Nissan Motor Acceptance Corp. 1. 80% 3/15/18 545 545, 074 0.1
PACCAR Financial Europe BV 0. 13% 5/24/19  EUR 976 1, 167, 950 0.2
PACCAR Financial Europe BV 0. 13% 5/19/20 688 823, 742 0.1
RCI Banque SA 2. 13% 10/06/17  GBP 1,513 1, 958, 602 0.3
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EED) e AR IR L PE
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Toyota Finance Australia Ltd. 4. 25% 2/26/18  AUD 2,424 $ 1, 945, 283 0.3%
Toyota Motor Credit Corp. (a) 0. 00% 7/20/18  EUR 1,074 1, 281, 230 0.2
Volkswagen Financial Services Australia Pty Ltd. 4. 25% 4/04/18  AUD 1,220 979, 883 0.1
Volkswagen International Finance NV, Series 4Y 0. 50% 3/30/21 EUR 1, 367 1,632, 141 0.2
25,619, 340 3.5
HEY CRRUBug) —its
Carnival Corp. 1. 63% 2/22/21 2,070 2,587,093 0.4
HEY CGr&ug) — LA b7
McDonald” s Corp. 6. 38% 2/03/20  GBP 781 1, 140, 176 0.2
McDonald’ s Corp., Series G 0. 50% 1/15/21 EUR 2,148 2,589, 136 0.3
3,729,312 0.5
HEM (T4 7=rv7)
AbbVie, TInc. 0. 38% 11/18/19 1, 455 1, 744, 633 0.2
AbbVie, Inc. 1. 80% 5/14/18 USD 1, 666 1, 668, 233 0.2
Amgen, Inc. 1. 25% 2/25/22  EUR 2,001 2,477,560 0.3
Amgen, Inc. 2.13% 9/13/19 602 749, 227 0.1
Anheuser—Busch InBev SA/NV (a) 0. 42% 3/17/20 1,416 1,711, 649 0.2
Archer-Daniels-Midland Co. (a) 0.17% 6/24/19 3,192 3,822,617 0.5
AstraZeneca PLC 0. 88% 11/24/21 1, 660 2,021, 029 0.3
AstraZeneca PLC 5.90% 9/15/17  USD 1,767 1, 768, 880 0.2
Bayer US Finance LLC 1.50% 10/06/17 1, 367 1, 366, 661 0.2
Bayer US Finance LLC(a) 1. 58% 10/06/17 513 512, 533 0.1
Biogen, Inc. 6. 88% 3/01/18 973 997, 710 0.1
Carrefour SA 5.25% 10/24/18 EUR 1,015 1, 281, 665 0.2
Celgene Corp. 2.13% 8/15/18  USD 1, 252 1, 256, 859 0.2
Celgene Corp. 2.30% 8/15/18 1,033 1, 038, 897 0.1
Coca—Cola Co. (The) 0. 00% 3/09/21  EUR 3, 358 4,000, 622 0.5
Coca—Cola European Partners PLC 0. 75% 2/24/22 2,006 2,431,679 0.3
Coca—Cola European Partners US LLC 2. 00% 12/05/19 293 363, 237 0.1
Colgate-Palmolive Co. (a) 0. 00% 5/14/19 2,031 2,427,992 0.3
DH Europe Finance SA 1. 00% 7/08/19 3,284 3,979, 088 0.5
Diageo Finance PLC 1. 13% 5/20/19 794 963, 861 0.1
FBG Finance Pty Ltd. 3. 25% 9/06/22  AUD 2,333 1, 852, 800 0.3
Heineken NV 2. 50% 3/19/19  EUR 554 686, 610 0.1
McKesson Corp. 0. 63% 8/17/21 2,327 2,791, 563 0.4
Mondelez International, Inc. 2. 38% 1/26/21 2,089 2, 668, 534 0.4
Mylan NV 1. 25% 11/23/20 917 1, 113, 250 0.2
Pfizer, Inc. 0. 00% 3/06/20 903 1,077, 488 0.2
Sanofi 0. 00% 1/13/20 2,343 2,798, 868 0.4
Teva Pharmaceutical Finance Netherlands I1 BV 0. 38% 7/25/20 1,542 1, 805, 200 0.2
51, 378, 945 6.9
TR K —
BG Energy Capital PLC 3.00% 11/16/18 1,171 1, 448, 274 0.2
BP Capital Markets PLC(a) 1.93% 9/26/18  USD 1,074 1, 080, 086 0.2
BP Capital Markets PLC 4. 75% 3/10/19 1, 386 1, 449, 353 0.2
Chevron Corp. (a) 1. 82% 11/16/18 2,011 2,021, 866 0.3
Ras Laffan Liquefied Natural Gas Co., Ltd. III 6. 75% 9/30/19 1, 342 1, 453, 055 0.2
Statoil ASA 5. 25% 4/15/19 1, 664 1, 756, 554 0.2
TransCanada Pipelines Ltd. 1. 88% 1/12/18 1,738 1, 738, 845 0.2
10, 948, 033 1.5
TR T—
Apple, Inc. 2.65% 6/10/20  AUD 2,499 1,993, 310 0.3
DXC Technology Co. 2. 88% 3/27/20  USD 1, 248 1, 268, 837 0.2
Fidelity National Information Services, Inc. 0. 40% 1/15/21 EUR 1, 141 1, 362, 349 0.2
Honeywell International, Inc. (a) 0.17% 2/22/18 929 1, 108, 159 0.1
Honeywell International, Inc. 1. 30% 2/22/23 791 981, 799 0.1
6, 714, 454 0.9
fifjik— o —e 2
FedEx Corp. 0. 50% 4/09/20 1,093 1, 316, 083 0.2
Heathrow Funding Ltd. 4. 60% 2/15/18 1,933 2,349, 446 0.3
United Parcel Service, Inc. (a) 0.10% 7/15/20 2, 050 2,454, 181 0.3
6,119,710 0.8
126, 421, 336 17.1
S
RITE
ABN AMRO Bank NV 4. 63% 1/15/18  AUD 982 787, 537 0.1
American Express Co. 7.00% 3/19/18  USD 976 1,004, 394 0.1
American Express Credit Corp. 0. 63% 11/22/21 EUR 936 1, 132, 839 0.2
Banco Bilbao Vizcaya Argentari SA 0. 75% 9/11/22 488 578, 149 0.1
Bank of America Corp. 0. 74% 2/07/22 1,728 2,081, 804 0.3
Bank of America Corp. 3.12% 1/20/23  USD 1, 858 1, 894, 609 0.3
Barclays PLC 1. 88% 3/23/21 EUR 1, 909 2,384, 769 0.3
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Citigroup, Inc. 1. 75% 5/01/18 USD 2,607 $ 2,606, 188 0.3%
Credit Suisse AG/Sydney 3. 50% 4/29/20  AUD 1, 425 1, 153, 726 0.2
Credit Suisse Group Funding Guernsey Ltd. 1. 25% 4/14/22  EUR 1, 567 1,918, 699 0.3
Goldman Sachs Group, Inc. (The) 2. 00% 7/27/23 2,626 3, 326, 740 0.4
HSBC Holdings PLC 2. 95% 5/25/21 USD 2,260 2, 306, 528 0.3
ING Bank NV 2.00% 11/26/18 1,010 1,013, 155 0.1
ING Bank NV/Sydney 5. 00% 11/27/18  AUD 1, 186 972, 040 0.1
JPMorgan Chase & Co. 2.63% 4/23/21 EUR 2,528 3, 274, 927 0.4
Lloyds Banking Group PLC 0. 75% 11/09/21 1, 586 1,923, 829 0.3
Lloyds Banking Group PLC 1. 00% 11/09/23 571 687, 886 0.1
Mizuho Bank Ltd. 1. 70% 9/25/17  USD 522 522, 311 0.1
Morgan Stanley, Series G 1. 00% 12/02/22  EUR 2,533 3,074, 059 0.4
Nationwide Building Society (a) 0.17% 11/02/18 1, 406 1, 682, 740 0.2
Royal Bank of Scotland PLC (The) 5. 38% 9/30/19 2,012 2,663, 184 0.4
Santander Holdings USA, Inc. 3.70% 3/28/22  USD 1, 786 1, 822, 983 0.2
Santander UK Group Holdings PLC 3. 13% 1/08/21 2,831 2,893, 948 0.4
Standard Chartered PLC 2.10% 8/19/19 2,314 2,313, 406 0.3
UBS Group Funding Switzerland AG 2. 95% 9/24/20 1, 958 1,995, 162 0.3
Wells Fargo & Co. 3.07% 1/24/23 1, 460 1, 492, 845 0.2
Wells Fargo & Co. 5.63% 12/11/17 1, 196 1, 208, 837 0.2
48, 717, 294 6.6
Ta—J—¥
Nomura Europe Finance NV 1. 13% 6/03/20  EUR 390 478, 180 0.1
oot
GE Capital Australia Funding Pty Ltd. 6. 00% 3/15/19  AUD 1, 162 972, 855 0.1
GE Capital European Funding Unlimited Co. 4. 35% 11/03/21 EUR 825 1, 153, 837 0.2
2, 126, 692 0.3
[ESES
American International Group, Inc. 5. 85% 1/16/18  USD 1, 757 1, 783, 005 0.2
American International Group, Inc. 6. 77% 11/15/17  GBP 1, 089 1, 425, 062 0.2
Berkshire Hathaway, Inc. 0. 25% 1/17/21  EUR 1,982 2,375, 737 0.3
Berkshire Hathaway, Inc. 0. 75% 3/16/23 1,708 2,059, 042 0.3
Lincoln National Corp. 8. 75% 7/01/19  USD 170 189, 840 0.0
Metropolitan Life Global Funding T 4.75% 9/28/17  AUD 3,417 2,720,919 0.4
10, 553, 605 1.4
Jy—F
Simon Property Group LP 2. 38% 10/02/20  EUR 1, 882 2,386, 191 0.3
64, 261, 962 8.7
AIEHE
wER
DONG Energy A/S 4. 88% 12/16/21 1, 206 1,718,016 0.2
E.ON International Finance BV 6. 00% 10/30/19  GBP 1,318 1, 889, 550 0.2
Enel Finance International NV 6. 25% 9/15/17  USD 1,318 1, 319, 349 0.2
Engie SA 1. 63% 10/10/17 543 542, 758 0.1
innogy Finance BV 6. 63% 1/31/19  EUR 1, 806 2, 354, 287 0.3
SSE PLC 2. 00% 6/17/20 1, 269 1, 595, 975 0.2
SSE PLC 5. 00% 10/01/18 GBP 1, 445 1,952, 169 0.3
Vattenfall AB 6. 25% 3/17/21  EUR 1, 308 1,891, 841 0.3
Vattenfall AB 6. 75% 1/31/19 2,148 2,804,975 0.4
Western Power Distribution South Wales PLC 9. 25% 11/09/20  GBP 1, 863 3, 030, 462 0.4
19, 099, 382 2.6
KIRTT A
National Grid North America, Inc. 1. 88% 8/06/18 2,011 2,624, 788 0.3
Z DDA FE
Northumbrian Water Finance PLC 6. 00% 10/11/17 554 720, 536 0.1
Severn Trent Utilities Finance PLC 6. 00% 1/22/2018 1,977 2,607,915 0.3
Veolia Environnement SA 4. 38% 12/11/20  EUR 1, 509 2,051,216 0.3
5, 379, 667 0.7
27,103, 837 3.6
217,787, 135 29.4
A 7 VEBRES
A
Japanese Government CPI Linked Bond, Series 18 0. 10% 3/10/24  JpPY 1, 708, 900 16, 019, 439 2.2
—a—V—=F K
New Zealand Government Bond, Series 925 2. 00% 9/20/25  NZD 2,291 1, 680, 346 0.2
1, 680, 346 0.2
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7 A I ERE
U.S. Treasury Inflation Index 0. 13% 4/15/20  USD 28,133 $ 28,281, 163 3.8%
U.S. Treasury Inflation Index 0. 63% 7/15/21 9, 400 9, 683, 744 1.3
37,964, 907 5.1
55, 664, 692 7.5
H8— R
AIB Mortgage Bank 0. 63% 7/27/20  EUR 1,503 1, 832, 028 0.3
Banco de Sabadell SA 0. 63% 11/03/20 98 118, 635 0.0
Banco Popular Espanol SA 1. 00% 3/03/22 1,952 2,405,071 0.3
Bank of Ireland Mortgage Bank 3.63% 10/02/20 1,738 2, 309, 320 0.3
Bank of Nova Scotia (The) 2.13% 9/11/19  USD 3,047 3, 066, 564 0.4
Caisse de Refinancement de 1’ Habitat SA 3. 75% 2/19/20  EUR 1,010 1, 323,601 0.2
Caisse de Refinancement de 1’ Habitat SA 4. 00% 1/10/22 278 390, 720 0.1
Caisse Francaise de Financement Local 4. 88% 6/02/21 2,714 3,838,576 0.5
CaixaBank SA 4. 75% 10/31/18 1, 367 1, 720, 551 0.2
Cie de Financement Foncier SA 0.20% 9/16/22 1,952 2, 338, 355 0.3
Commonweal th Bank of Australia 1. 88% 12/11/18  USD 1, 035 1, 036, 193 0.1
Commonwealth Bank of Australia 2. 00% 6/18/19 683 685, 322 0.1
Danske Bank A/S 4.13% 11/26/19  EUR 586 765, 890 0.1
DNB Boligkreditt AS 2.75% 3/21/22 2,768 3,702, 446 0.5
Muenchener Hypothekenbank eG 1. 38% 7/19/19  USD 3,710 3,676, 229 0.5
National Bank of Canada 1. 40% 4/20/18 2,421 2,418, 780 0.3
Nationwide Building Society 0. 38% 7/30/20  EUR 1, 250 1, 510, 106 0.2
Nordea Hypotek AB, Series 5531 1. 00% 4/08/22 SEK 14, 546 1, 867, 624 0.3
Royal Bank of Canada 2. 00% 10/01/18  USD 1, 035 1, 038, 882 0.1
Royal Bank of Canada 2.20% 9/23/19 2,118 2,137,483 0.3
Skandinaviska Enskilda Banken AB, Series 574 1. 50% 12/15/21  SEK 14, 155 1, 860, 215 0.3
Societe Generale SFH SA 0. 50% 9/21/22 EUR 781 951, 696 0.1
Societe Generale SFH SA 1.63% 1/05/21 1,074 1, 356, 986 0.2
SpareBank 1 Boligkreditt AS 1. 75% 11/15/19  USD 918 914, 861 0.1
Stadshypotek AB 1. 25% 5/23/18 244 243, 493 0.0
Stadshypotek AB 4. 25% 10/10/17  AUD 3,114 2,481,012 0.3
Stadshypotek AB, Series 1586 4. 50% 9/21/22  SEK 5, 857 876, 045 0.1
Toronto—Dominion Bank (The) 2. 25% 9/25/19  USD 898 906, 461 0.1
Westpac Banking Corp. 1. 85% 11/26/18 1,904 1, 906, 748 0.3
Westpac Banking Corp. 2.13% 7/09/19  EUR 454 564, 318 0.1
Westpac Securities NZ Ltd./London 0. 88% 6/24/19 381 462, 427 0.1
50, 706, 638 6.8
BR—Y 7Y &
TT A
Dexia Credit Local SA 1. 88% 3/28/19  USD 3, 446 3,447,971 0.5
Dexia Credit Local SA 2. 00% 1/22/21  EUR 3,026 3, 853, 788 0.5
7,301, 759 1.0
FA>
Landwirtschaftliche Rentenbank 2.70% 1/20/20  AUD 10, 036 8, 060, 072 1.1
Landwirtschaftliche Rentenbank 4. 75% 3/12/19  NZD 6,931 5, 156, 994 0.7
Landwirtschaftliche Rentenbank 5.50% 3/09/20  AUD 3, 505 3,003, 674 0.4
16, 220, 740 2.2
A
Japan Bank for International Cooperation/Japan 1. 75% 7/31/18  USD 4,510 4,515, 438 0.6
Japan Finance Organization for Municipalities 5. 75% 8/09/19  GBP 1,220 1,727, 392 0.3
6, 242, 830 0.9
H B =)
Qatar Government International Bond 5. 25% 1/20/20  USD 98 103, 968 0.0
AFY A
INEOS Grangemouth PLC 0. 75% 7/30/19  EUR 815 988, 437 0.1
988, 437 0.1
30, 857, 734 4.2
5B IR E—INE
T H
Hydro—Quebec, Series HL 11. 00% 8/15/20  CAD 4, 105 4, 156, 966 0.6
Hydro—Quebec, Series HX 10. 50% 10/15/21 7,810 8, 353, 415 1.1
Province of British Columbia Canada, Series BCCD 8. 75% 8/19/22 4, 881 5, 131, 884 0.7
Province of British Columbia Canada, Series XW 10. 60% 9/05/20 4,003 4,031, 207 0.6
Province of Ontario Canada, Series HC 9. 50% 7/13/22 2,929 3, 147, 306 0.4
24,820, 778 3.4
BR—Y 7Yy e 2=V —
Vet 4
Export Development Canada 3.50% 6/05/19  AUD 9, 665 7, 866, 927 1.0
7, 866, 927 1.0
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Kommunalbanken AS 5.13% 5/14/21  NZD 6, 687 $ 5,154,755 0.7 %
ANA
FADE - Fondo de Amortizacion del Deficit Electrico 5.90% 3/17/21  EUR 1,952 2, 800, 963 0.4
FADE — Fondo de Amortizacion del Deficit Electrico, Series D 3. 38% 3/17/19 2,929 3, 680, 927 0.5
6, 481, 890 0.9
19, 503, 572 2.6
CMO (& —%"— VHEFER)
U RY L= T IR
Federal Home Loan Mortgage Corp.
Structured Agency Credit Risk Debt Notes
Series 2015-DNA3, Class M2 (a) 4. 08% 4/25/28  USD 1,875 1, 948, 692 0.3
Series 2015-HQ2, Class M2(a) 3.18% 5/25/25 1,952 1,993, 067 0.3
Series 2015-HQAL, Class M2 (a) 3. 88% 3/25/28 1,305 1, 337, 583 0.2
Series 2016-DNAL, Class Ml (a) 2. 68% 7/25/28 196 196, 277 0.0
Series 2016-DNA2, Class Ml (a) 2.48% 10/25/28 78 77,710 0.0
Series 2016-DNA3, Class Ml (a) 2.33% 12/25/28 675 676, 128 0.1
Series 2016-HQAL, Class Ml (a) 2. 98% 9/25/28 820 822, 896 0.1
Series 2016-HQA2, Class Ml (a) 2. 43% 11/25/28 342 342, 989 0.1
Federal National Mortgage Association
Connecticut Avenue Securities
Series 2014-C04, Class 2M2(a) 6.23% 11/25/24 2,941 3,280, 963 0.5
Series 2016-C02, Class 1M1 (a) 3. 38% 9/25/28 1, 040 1,063, 743 0.1
Series 2016-C04, Class 1Ml (a) 2. 68% 1/25/29 900 909, 545 0.1
Series 2016-C05, Class 2M1 (a) 2. 58% 1/25/29 619 623, 365 0.1
Series 2016-C06, Class 1Ml (a) 2.53% 4/25/29 3, 155 3,190, 659 0.4
Series 2016-C07, Class 2M1 (a) 2.53% 5/25/29 916 921, 114 0.1
17, 374, 731 2.4
®wy7ry v
wy 7y ME
i
Export-Tmport Bank of China (The) 0. 75% 6/08/22  EUR 2, 260 2,697, 106 0.4
State Grid Overseas Investment 2016 Ltd. 1. 25% 5/19/22 2,216 2,690, 844 0.3
5, 387, 950 0.7
[
Korea National 0il Corp. (a) 2.78% 10/08/19  AUD 3,700 2,939, 886 0.4
8, 327, 836 1.1
IR B
European Investment Bank 5. 00% 8/22/22 733 643, 056 0.1
International Bank for Reconstruction & Development 3. 75% 2/10/20  NZD 7,029 5, 189, 102 0.7
Nordic Tnvestment Bank 2.70% 2/04/20  AUD 1,426 1, 143, 609 0.1
6, 975, 767 0.9
5B IRE— 0T S G E
N
Ontario Electricity Financial Corp., Series DK2 10. 00% 2/06/20  CAD 2,831 2,711,342 0.4
7 B e — k(g
A
Japan Finance Organization for Municipalities 2.50% 9/12/18  USD 1,777 1, 787, 186 0.2
ABS (7Y b Ny ZFESH)
By — [ R 4 )
Hertz Vehicle Financing IT LP, Series 2015-1A, Class A 2.73% 3/25/21 469 468, 447 0.1
Hertz Vehicle Financing LLC, Series 2016-1A, Class A 2. 32% 3/25/20 1, 000 998, 390 0.1
1, 466, 837 0.2
T B e SR R
WU B B EF A4 30 47
Federal National Mortgage Association 4. 50% 9/01/47 258 277, 235 0.1
Federal National Mortgage Association, Series 1999 7.00% 9/01/29 1 1,505 0.0
Federal National Mortgage Association, Series 1999 7.00% 10/01/29 7 8,651 0.0
Federal National Mortgage Association, Series 2000 7.00% 11/01/30 2 2,611 0.0
Federal National Mortgage Association, Series 2000 7.00% 12/01/30 1 1, 185 0.0
Federal National Mortgage Association, Series 2001 7.00% 2/01/31 4 4, 365 0.0
Federal National Mortgage Association, Series 2001 7. 00% 5/01/31 1 977 0.0
Federal National Mortgage Association, Series 2001 7.00% 9/01/31 16 17, 741 0.0
Federal National Mortgage Association, Series 2001 7.00% 11/01/31 4 4,633 0.0
Federal National Mortgage Association, Series 2001 7.00% 12/01/31 91 107, 227 0.0
Federal National Mortgage Association, Series 2001 7.00% 1/01/32 3 3, 140 0.0
Federal National Mortgage Association, Series 2002 7.00% 2/01/32 4 4, 855 0.0
434,125 0.1
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CGBAM Commercial Mortgage Trust,
Series 2016-IMC, Class C(a) 5.18% 11/15/21 USD 279 $ 279, 579 0.0 %
722, 325, 358 97.5
PRt g
¥ —REERE
EEZE
T ImY—
Hewlett Packard Enterprise Co. 2. 45% 10/05/17 211 211, 007 0.0
722, 536, 365 97.5
& DL DOFEWESED B B FEFH
wy7y v
wy 7Y MR
T
Export—Import Bank of Korea 4. 50% 4/17/19  AUD 2, 665 2,172,437 0.3
BEAMEESRAF
(AR $716, 414, 095) $ 724,708,802 97.8 %
EHRE
ANZ, London (b) 0.75 % 165, 914 0.0
Bank of Montreal, London (b) 0.15 % 74,526 0.0
BBH, Grand Cayman(b) (0. 56)% 914 0.0
BBH, Grand Cayman (b) 0.01 % 836 0.0
BBH, Grand Cayman(b) 0.10 % 77,426 0.0
BBH, Grand Cayman(b) 0.15 % - 89 0.0
BBH, Grand Cayman(b) 0.75 % - 450 0.0
Citibank, London (b) 0.05 % - 211,575 0.0
Citibank, New York(b) 0.59 % - 58, 852 0.0
Deutsche Bank, Frankfurt (b) (0. 56) % - 158, 071 0.0
DNB, Oslo(b) 0.48 % - 35, 985 0.0
National Australia Bank, London(b) 0.48 % - 267, 024 0.1
Sumitomo, Tokyo (b) 0.59 % - 16, 767, 652 2.3
EHREE 17,819, 314 2.4
AERERE T OMmEE (1,378, 657) (0.2)
M PERR § 741,149,459 100.0 %
ST
T A HRIZHL
47 (H/H/4E) ES S R PR PEIE(BR) &
=4
U.S. T-Note 2 Yr (CBT) Futures 12/29/17 62 $ 13,304,710 § 13, 303, 734 $ (976)
va—Fh
10 Yr Japan Bond (OSE) Futures 9/12/17 9 12, 020, 923 12,077,578 (56, 655)
Euro—BOBL Futures 9/07/17 424 67,019, 128 67, 152, 287 (133, 159)
Euro—Bund Futures 9/07/17 8 1, 530, 030 1,534, 783 (4, 753)
Euro—Schatz Futures 9/07/17 20 2,606, 820 2,609, 377 (2, 557)
U.S. T-Note 5 Yr (CBT) Futures 12/29/17 48 5,653, 559 5, 668, 470 (14,911)
§  (213,011)
S BT
5K ~ & I WA ARFEH
BEIHAFS (HAL: F) (HAL: F) (H/R/49) Rl (B8) %%
Australia and New Zealand Banking Group Ltd. AUD 96, 238 USD 72,959 9/15/17 $  (3,537,229)
Australia and New Zealand Banking Group Ltd. NZD 29, 321 USD 21, 255 9/15/17 206, 855
Australia and New Zealand Banking Group Ltd. USD 751 AUD 949 9/15/17 3,022
Australia and New Zealand Banking Group Ltd. EUR 1, 399 USD 1, 650 10/04/17 (18, 879)
Bank of America, NA EUR 87, 550 Ush 100, 169 9/06/17 (4, 059, 723)
Barclays Bank PLC usDh 9, 242 SEK 77,613 9/27/17 538, 069
BNP Paribas SA AUD 5, 876 Ush 4,632 9/15/17 (38, 749)
BNP Paribas SA USD 3, 548 NZD 4,787 9/15/17 (111, 631)
BNP Paribas SA GBP 22,891 [IN))] 29, 882 9/21/17 264, 641
BNP Paribas SA MXN 367,611 Ush 20, 333 10/06/17 (124, 943)
Brown Brothers Harriman & Co. UsD 3,837 EUR 3, 348 10/04/17 154, 291
Brown Brothers Harriman & Co. PLN 1,172 Usb 323 10/20/17 (5, 924)
Brown Brothers Harriman & Co. + ush 17, 435 AUD 22, 065 9/11/17 104, 045
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Brown Brothers Harriman & Co. + Usb 2, 346 CAD 2,977 9/11/17 38,408
Brown Brothers Harriman & Co.+ UsD 342, 009 EUR 290, 802 9/11/17 4,277, 446
Brown Brothers Harriman & Co. + USD 2,993 GBP 2,310 9/11/17 (4, 659)
Brown Brothers Harriman & Co.+ UsD 1,728 NZD 2, 360 9/11/17 (33, 055)
Brown Brothers Harriman & Co.+ USD 401 SGD 547 9/11/17 1,776
Citibank, NA NZD 5,079 AUD 4,814 9/15/17 180, 749
Citibank, NA EUR 1,275 UsD 1,510 10/04/17 (10, 803)
Citibank, NA UsD 2,718 EUR 2, 350 10/04/17 83, 644
Citibank, NA PLN 28, 623 UsD 7,884 10/20/17 (140, 877)
Citibank, NA KRW 9, 040, 283 UsD 8, 087 10/26/17 44,178
Citibank, NA Ush 3, 656 TWD 109, 777 11/22/17 5, 488
Credit Suisse International NOK 31,814 UsD 3,994 9/27/17 (108, 720)
Credit Suisse International CAD 4,220 MXN 60, 277 10/06/17 (26, 205)
Goldman Sachs Bank USA ZAR 51, 555 UsD 3,797 9/20/17 (156, 038)
Goldman Sachs Bank USA JPY 4, 481, 204 UsD 39, 730 9/22/17 (1, 063, 748)
Goldman Sachs Bank USA UsD 7,292 NOK 60, 342 9/27/17 490, 204
JPMorgan Chase Bank, NA (IN)] 2,239 AUD 2, 869 9/15/17 41, 006
JPMorgan Chase Bank, NA SEK 92, 763 UsD 11, 050 9/27/17 (638, 764)
JPMorgan Chase Bank, NA CAD 108, 345 UsD 86, 457 11/10/17 (362, 894)
Standard Chartered Bank EUR 87, 550 UsD 103, 559 10/04/17 (827,912)
Standard Chartered Bank Ush 2,982 EUR 2,533 10/04/17 37,615
Standard Chartered Bank TWD 219, 565 UsD 7,261 11/22/17 (62, 245)
Standard Chartered Bank Ush 3,657 TWD 109, 777 11/22/17 4, 300
UBS AG MXN 160, 312 UsD 8,926 10/06/17 4, 355
(4, 852, 906)

Rl 6, 480, 092

AT (11, 332, 998)
+ 7T AZARFESFO~ vV HETHAL
IVVY R TTFNE AT YT

TR 4 H A Airdh (FiIS2) RIEHL

WEHAFES ZHREY (A/H/%F) (HA7 : F) TRFfll TLIT A A (R 4%
IRFERH
Citigroup Global Markets, Inc. CDX-CMBX. NA. BBB— Series 6 5/11/63 Ush 3,202 $ (450, 525) (269, 923) (180, 602)

(@)  ZBFIMFES, FoRSNFIERIT, 201748 31 A BUE CHEME S iz,

(b)  EHMHSE,

TR

AD - R

CAD - HFH- KL

EUR - T—n

GBP - AB—=V T KR

JPY - A A

KRW - HEEY

MXN - AFva XY

NOK - IV x— e J =R

NZD - —a—Y—7 K Kb

PLN - R—=F K- XaF

SEK - A x—FT v Fa—F

SGh - TUHAR—I - KL

™wp o - B Ry

UsD - k Kov

AR - M7 7UHh TR

JHEERLH -

BOBL - Bundesobligationen

CBT - U ARG

CDX-CMBX. NA - North American Commercial Mortgage—Backed Index
CMBS - OMBS (FEEMABEET —F — ViEs)
CPI - HEFWAGEE

O0AT - Obligations Assimilables du Trésor (7 T AMBEEEE)
OSE - RBRERSIET

MBEHIOET 2R ESROZ L,
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