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INDEPENDENT AUDITOR’S REPORT

ABFCPI

To the Unitholders of AB FCP I

Opinion

We have andited the financial statements of AB FCP I (the
‘Fund”) and of each of its Portfolios, which comprise the
staterne nt of assets and liabilities and the portfolio of investments
as at August 31, 2025, 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, 2023, 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 andit 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”). Qur responsibilities under the
Law of July 23, 2016, and ISAs as adopted for Luxembourg
by the CSSF 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 Code of Ethics for
Professional Accountants, including International Independence
Standards, issned by the International Ethics Standards Board
for Accountants (“TESBA Code™) as adopted for Luxembourg
by the CSST 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 (the
“Board of Managers™) is responsible for the other information.
The other information comprises the information included in
the annual report but does not include the financial statements

e

and our report of the “réviseur d’entreprises agréé” thereon.

Cur 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 for the financial
staternents

The Board of Managers is responsible for the preparation and
fair presentation of these financial statements in accordance
with Luxembourg legal and regulatory require ments relating to
the preparation and presentation of the financial statements, and
for such internal control as the Board of Managers determines
is necessary to enable the preparation of financial statements
that are free from material misstaterment, whether due to frand
OF EITOT.

In preparing the financial statements, the Board of Managers 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 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 “révisenr d’entreprises agréé” for the
audit of the financial statements

The abjectives of our audit are to obtain reasonable assurance
about whether the financial staternents as a whole are free from
material misstatement, whether due to frand 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
misstaternent when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in
the aggregate, they could reasenably be expected to influence
the economic decisions of users taken on the basis of these
financial staternents.

Ag part of an audit in accordance with the Law of July 23,
2016 and with ISAs as adopted for Luxembourg by the CSSE,
we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

+ TIdentify and assess the risks of material misstate ment of the
financial staterments, 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 misstate ment resulting from fraud is higher than
for one resulting fromerror, asfraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

+ 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.

*

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

+ Conclude on the appropriateness of the Board of
Managers’ 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 te continue as a going concern. If we

155

12 —



INDEPENDENT AUDITOR’S REPORT (continued)

ABFCPI

156

conclude that a material uncertainty exists, we are required
to draw attention in our report of “réviseur d’entreprises
agrég” to the related disclosures in the financial statements
o, if such disclosures are inadequate, to modify our
opinicn. Our conclusions are based on the audit evidence
obtained up to the date of report of “révisenr d'entreprises
agréé”. However, future evenls or conditions may cause
the Fund or any of its Portfolios to cease to continue as a
going concern.

Bvaluate the overall presentation, structure and content
of the financial statements, including the disclosures, and
whether the financial statements represent the undeslying
iransactions and evenls in a manner thalr achieves fair
presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the
audit and significant andit findings, including any significant
deficiencies in internal control thal 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 thonght to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

Ernst & Young
Société Anonyme
Cabinet de révision agréé

Luxembourg, December 16, 2023
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EEMH  EEHRE RSTHRA RERLER*

FSATUR IN—URBAL 2 —
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0.85% 0.10% N/A 1.17%
A EUR 0.85% 0.10% N/A 1.17%
A2 0.85% 0.10% N/A 1.17%
A2 EUR 0.85% 0.10% N/A 1.18%
A2 EUR H 0.85% 0.10% N/A 1.18%
A2 HKD 0.85% 0.10% N/A 1.19%
A2 SGD H 0.85% 0.10% N/A 1. 06%
AA 0.85% 0.10% N/A 1.18%
AA AUD H 0.85% 0.10% N/A 1.18%
AA CAD H 0.85% 0.10% N/A 1.17%
AA GBP H 0. 85% 0.10% N/A 1.17%
AA HKD 0. 85% 0.10% N/A 1.18%
AA SGD H 0.85% 0.10% N/A 1.18%
AJ 0. 65% 0.10% N/A 0. 98%
AT 0.85% 0.10% N/A 1.18%
AT AUD H 0. 85% 0.10% N/A 1.18%
AT CAD H 0.85% 0.10% N/A 1.18%
AT EUR 0.85% 0.10% N/A 1.12%
AT EUR H 0. 85% 0.10% N/A 1.18%
AT GBP H 0. 85% 0.10% N/A 1.18%
AT HKD 0. 85% 0.10% N/A 1.13%
AT NZD H 0. 85% 0.10% N/A 1.18%
AT SGD H 0. 85% 0.10% N/A 1.18%
AX 0. 65% 0.10% N/A 0.97%
C 1.25% 0.10% N/A 1.58%
c2 1.25% 0.10% N/A 1.59%
I 0. 325% 0.10% N/A 0.575%
12 0.325% 0.10% N/A 0.575%
12 EIR H 0. 325% 0.10% N/A 0.575%
IT 0. 325% 0.10% N/A 0.575%
N2 1.35% 0.10% N/A 1.69%
NT 1.35% 0.10% N/A 1.67%
S N/A 0.01% (9) N/A 0.10%
S1 2 0. 25% 0.01% (9) N/A 0. 35%
S1 2 EUR 0.25% 0.01% (9) N/A 0.35%
S1 EUR H 0.25% 0.01% (9) N/A 0. 35%
S1T 0.25% 0.01% (9) N/A 0. 35%
SA N/A 0.01% (9) N/A 0.10%

(N/A @ BES7RL)
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HFH
Canadian Government Bond, Series WL43 5.75% 06/01/2029 CAD 2,883 § 2,316, 836 0.5 %
i
China Government Bond, Series INBK 2.75% 06/15/2029 CNY 6, 590 965, 116 0.2
T4 TUR
Finland Government Bond, Series 6Y 2.50% 04/15/2030 EUR 1, 960 2, 300, 006 0.5
ATV
French Republic Government Bond OAT, Series OAT 5.50% 04/25/2029 3,353 4,333,614 1.0
KA
Bundesrepublik Deutschland Bundesanleihe 6.25% 01/04/2030 6, 546 8, 945, 586 2.0
N —
Hungary Government Bond, Series 28/A 6.75% 10/22/2028 HUF 2,045, 330 6, 081, 899 1.4
A KxRTT
Indonesia Treasury Bond, Series 101 6.88% 04/15/2029 IDR 20, 075, 000 1,265, 713 0.3
AA
Japan Government Twenty Year Bond, Series 86 2.30% 03/20/2026 JPY 3,540, 300 24, 316, 545 5.5
Japan Government Twenty Year Bond, Series 88 2.30% 06/20/2026 4, 180, 050 28,814,516 6.5
Japan Government Twenty Year Bond, Series 95 2.30% 06/20/2027 3, 362, 550 23,477,835 5.3
Japan Government Twenty Year Bond, Series 97 2.20% 09/20/2027 1, 438, 500 10, 050, 557 2.3
86, 659, 453 19.6
~ =7
Malaysia Government Bond, Series 0219 3.89% 08/15/2029 MYR 4, 296 1, 046, 668 0.2
Malaysia Government Bond, Series 0417 3.90% 11/16/2027 6, 482 1,563, 428 0.3
2,610, 096 0.5
Axa
Mexican Bonos, Series M 8.50% 03/01/2029 MXN 35, 662 1, 925, 642 0.4
Mexican Bonos, Series M 8.50% 05/31/2029 60, 156 3, 249, 248 0.7
Mexican Bonos, Series M 8.50% 02/28/2030 44,719 2,407,961 0.5
7,582,851 1.6
New Zealand Government Bond, Series 0427 4.50% 04/15/2027 NZD 7,020 4,241,110 1.0
R—7 K
Republic of Poland Government Bond, Series 0730 4.50% 07/25/2030 PLN 18, 359 4,937, 159 1.1
AFU A
United Kingdom Gilt 4.13% 07/22/2029 GBP 17, 236 23,373,861 5.2
T A Y A ERE
U.S. Treasury Bonds 6.13% 11/15/2027 USD 34, 349 36, 112, 279 8.1
U.S. Treasury Notes 4.13% 07/31/2028 25,431 25,799, 653 5.8
U.S. Treasury Notes 4.25% 01/15/2028 37,673 38,213,178 8.6
U.S. Treasury Notes 4.63% 11/15/2026 16, 845 17,002, 162 3.8
U.S. Treasury Notes 4.63% 06/15/2027 22, 144 22, 504, 807 5.1
139, 632, 079 31. 4
295,245,379  66.3
o3 — BB SR
ARl
SRITE
ABN AMRO Bank NV (a) 6.14% 09/18/2027 900 910, 425 0.2
ABN AMRO Bank NV, Series E 5.25% 05/26/2026 GBP 600 815,919 0.2
Banque Federative du Credit Mutuel SA 5.13% 05/24/2027 AUD 1, 000 664, 234 0.2
Banque Federative du Credit Mutuel SA(a) 5.49% 01/23/2027 USD 550 553, 283 0.1
Barclays PLC 7.09% 11/06/2029 GBP 297 426,516 0.1
BNP Paribas SA, Series E 6.00% 08/18/2029 1, 200 1,678, 177 0.4
BPCE SA 4.50% 04/26/2028 AUD 200 130, 029 0.0
Citigroup, Inc. 1.75% 10/23/2026  GBP 1, 301 1, 703, 892 0.4
Credit Agricole SA 5.75% 11/29/2027 1, 200 1, 641, 249 0.4
Danske Bank A/S 6.26% 09/22/2026 USD 1, 781 1,782,013 0.4
Deutsche Bank AG, Series E 2.63% 08/13/2028 EUR 500 584, 047 0.1
DNB Bank ASA, Series E 4.00% 08/17/2027 GBP 1, 455 1, 958, 485 0.4
Goldman Sachs Group, Inc. (The), Series G 7.25% 04/10/2028 1, 266 1, 822, 054 0.4
ING Groep NV, Series E 4.88% 11/14/2027 EUR 1, 600 1, 924, 933 0.4
Lloyds Banking Group PLC(a) 5.95% 01/05/2028 USD 1, 360 1, 374, 876 0.3
Morgan Stanley 4.66% 03/02/2029 EUR 1,610 1, 967, 856 0.4
Nationwide Building Society, Series E 4.00% 03/18/2028 159 190, 239 0.0
NatWest Markets PLC, Series E 6.63% 06/22/2026 GBP 1, 047 1,439, 719 0.3
Royal Bank of Canada/Toronto 5.70% 10/04/2028 AUD 200 136, 240 0.0



G PE

A+ e ATAR LER(] R
= (A/R/4) (A7 . ) Ck R (%)
Standard Chartered PLC 6.17% 01/09/2027 USD 257 § 258, 395 0.1 %
Svenska Handelsbanken AB 5.00% 03/02/2028 AUD 2, 640 1, 767, 580 0.4
Visa, Inc. 2.25% 05/15/2028 EUR 996 1, 160, 347 0.3
24, 890, 508 5.5
Tr—d—3
Charles Schwab Corp. (The) (a) 4.89% 05/13/2026 USD 1, 763 1, 764, 460 0.4
Nomura Holdings, Inc. 5.71% 01/09/2026 1,521 1, 526, 844 0.3
3, 291, 304 0.7
PRIR
Athene Global Funding 2.55% 11/19/2030 145 130, 534 0.0
Athene Global Funding 5.15% 07/28/2027 GBP 1, 000 1, 362, 554 0.3
Athene Global Funding 5.38% 01/07/2030 USD 245 252,076 0.1
Berkshire Hathaway Finance Corp. 1.50% 03/18/2030 EUR 1,604 1, 790, 418 0.4
Chubb INA Holdings LLC 2.50% 08/06/2030 CNH 8, 000 1, 120, 805 0.3
Cloverie PLC for Zurich Insurance Co., Ltd. 1.50% 12/15/2028 EUR 1, 580 1, 781, 109 0.4
Metropolitan Life Global Funding I 4.00% 07/13/2027 AUD 900 588, 167 0.1
Metropolitan Life Global Funding I, Series G 3.25% 03/31/2030 EUR 556 658, 598 0.2
New York Life Global Funding(a) 4.84% 06/09/2026 USD 2,083 2,085, 894 0.5
9, 770, 155 2.3
37,951, 967 8.5
PES
FEWPERE
Anglo American Capital PLC, Series E 4.50% 09/15/2028 EUR 643 791, 749 0.2
PR
CNH Industrial Capital LLC 4.75% 03/21/2028 USD 585 591, 578 0.1
John Deere Financial Ltd. 5.05% 06/28/2029 AUD 1, 060 712, 805 0.2
1, 304, 383 0.3
WE—AT4T
Netflix, Inc. 3.63% 05/15/2027 EUR 1, 605 1,915, 546 0.4
WiE —ERWE
AT&T, Inc. 4.60% 09/19/2028 AUD 2, 050 1, 352, 120 0.3
Bell Telephone Co. of Canada or Bell Canada 5.15% 11/14/2028 CAD 853 649, 947 0.2
TELUS Corp. 4.80% 12/15/2028 844 638, 739 0.1
Verizon Communications, Inc. 4.50% 08/17/2027 AUD 390 257, 409 0.1
2,898, 215 0.7
HEM GRxEBuE) —ABER
Ford Motor Credit Co. LLC 5.80% 03/05/2027 USD 1,335 1, 345, 874 0.3
Hyundai Capital America 5.95% 09/21/2026 1, 600 1, 624, 985 0.4
2,970, 859 0.7
HEM (T4 7=vv7)
Amgen, Inc. 5.50% 12/07/2026 GBP 800 1, 093, 441 0.2
Anheuser—-Busch InBev Worldwide, Inc. 4.10% 09/06/2027 AUD 2,700 1, 772, 690 0.4
AstraZeneca PLC, Series E 3.63% 03/03/2027 EUR 606 722, 260 0.2
Becton Dickinson & Co. 4.69% 02/13/2028 USD 1,279 1, 295, 331 0.3
CVS Health Corp. 3.63% 04/01/2027 1,321 1, 308, 175 0.3
General Mills, Inc. 3.91% 04/13/2029 EUR 1, 100 1, 329, 781 0.3
Johnson & Johnson 2.70% 02/26/2029 1, 494 1,761, 161 0.4
Keurig Dr. Pepper, Inc. (a) 5.24% 03/15/2027 USD 1, 367 1, 370, 491 0.3
Nestle Capital Corp. 4.60% 04/04/2029 AUD 2, 650 1, 766, 133 0.4
12,419, 463 2.8
T RILF—
BP Capital Markets PLC 4.75% 08/28/2029 2,420 1, 610, 541 0.4
Eni SpA, Series E 1.13% 09/19/2028 EUR 1, 199 1, 342, 233 0.3
2,952, 774 0.7
P—r R
Alibaba Group Holding Ltd. 2.80% 11/28/2029 CNH 7,340 1, 049, 459 0.2
Fiserv Funding ULC 2.88% 06/15/2028 EUR 367 431, 285 0.1
1, 480, 744 0.3
T /aT—
Alphabet, Inc. 2.50% 05/06/2029 478 558, 796 0.1
Baidu, Inc. 2.70% 03/12/2030 CNH 7, 320 1, 044, 094 0.2
Honeywell International, Inc., Series 4Y 3.50% 05/17/2027 EUR 1, 580 1, 881, 970 0.4
3, 484, 860 0.7
Guangzhou Metro Investment Finance BVI Ltd., Series E 2.15% 08/19/2028 CNH 8, 000 1, 118, 850 0.3
31, 337,443 7.1
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Electricite de France SA 5.70% 05/23/2028 USD 1,249 § 1,291, 053 0.3 %
Enel Finance International NV 7.05% 10/14/2025 1,428 1,431, 451 0.3
Engie SA, Series E 0.38% 10/26/2029 EUR 500 530, 210 0.1
Engie SA, Series E 1.38% 02/28/2029 300 336, 125 0.1
SP Distribution PLC 5.88% 07/17/2026 GBP 961 1,312,894 0.3
SSE PLC, Series E 8.38% 11/20/2028 870 1, 303, 189 0.3
6, 204, 922 1.4
RIRAT A
Cadent Finance PLC, Series E 2.13% 09/22/2028 1, 069 1, 341, 269 0.3
Centrica PLC, Series E 4.38% 03/13/2029 995 1, 332, 150 0.3
National Grid North America, Inc., Series E 4.15% 09/12/2027 EUR 1, 190 1,434, 683 0.3
4,108, 102 0.9
ZOMDONTEFE
Suez SACA, Series E 4.63% 11/03/2028 1,200 1,478, 147 0.3
11,791, 171 2.6
81, 080, 581 18.2
T 5= ofl
Bank of Nova Scotia (The), Series E 3.25% 01/18/2028 1, 850 2,212,780 0.5
BPCE SFH SA 3.13% 01/24/2028 2,100 2, 505, 108 0.5
Commonwealth Bank of Australia 3.77% 08/31/2027 1,844 2,223,463 0.5
Credit Agricole Home Loan SFH SA 2.75% 01/12/2028 1,900 2,245, 448 0.5
Credit Mutuel Home Loan SFH SA, Series E 3.25% 10/31/2029 300 360, 474 0.1
National Australia Bank Ltd. 0.01% 01/06/2029 2,046 2,203, 061 0.5
Nationwide Building Society 3.63% 03/15/2028 1,977 2, 385,795 0.5
Santander UK PLC, Series E 3.00% 03/12/2029 1, 850 2,199, 874 0.5
Shinhan Bank Co., Ltd. 3.32% 01/29/2027 1,885 2,232,582 0.5
Societe Generale SFH SA, Series E 3.38% 07/31/2030 800 964, 962 0.2
UBS Switzerland AG, Series E 2.58% 09/23/2027 1, 800 2,117,095 0.5
Westpac Banking Corp., Series E 3.11% 11/23/2027 1, 781 2,120, 064 0.5
23,770, 706 5.3
T e XA A
UM SR B E )+ 304
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 USD 0% 489 0.0
Government National Mortgage Association, Series 2025, TBA 3.00% 09/01/2055 190 168, 687 0.1
Government National Mortgage Association, Series 2025, TBA 5.00% 09/01/2055 14, 060 13,910, 410 3.1
Government National Mortgage Association, Series 2025, TBA 5.50% 09/01/2055 5, 868 5,911, 231 1.3
Uniform Mortgage—Backed Security, Series 2025, TBA 5.50% 09/01/2055 2,193 2, 205, 850 0.5
22,196, 667 5.0
[ BB
European Union, Series UFA 2.63% 07/04/2028 EUR 7,454 8, 826, 117 2.0
CMO (& — 7 — VHIRFESR)
BT R B e E RS
Angel Oak Mortgage Trust, Series 2025-4, Class Al 5.86% 04/25/2070 USD 932 943,911 0.2
BRAVO Residential Funding Trust, Series 2025-NQM4, Class Al 5.61% 02/25/2065 461 464, 365 0.1
0BX Trust
Series 2025-NQM7, Class Al 5.56% 05/25/2055 938 946, 291 0.2
Series 2025-NQM8, Class Al 5.47% 03/25/2065 939 947, 000 0.2
Verus Securitization Trust, Series 2025-4, Class Al 5.45% 05/25/2070 962 968, 847 0.2
4,270, 414 0.9
U2y = T BB
Connecticut Avenue Securities Trust
Series 2021-R01, Class 1M2(a) 5.90% 10/25/2041 47 47, 190 0.0
Series 2021-R03, Class 1Ml (a) 5.20% 12/25/2041 83 82,501 0.0
Series 2022-R08, Class 1M1 (a) 6.90% 07/25/2042 132 134, 551 0.0
Series 2024-R04, Class 1M1 (a) 5.45% 05/25/2044 287 287,471 0.1
Series 2025-R04, Class 1Al(a) 5.35% 05/25/2045 238 238, 496 0.1
Series 2025-R04, Class 1M1 (a) 5.55% 05/25/2045 394 394,976 0.1
Federal Home Loan Mortgage Corp. Structured
Agency Credit Risk Debt Notes
Series 2021-DNA5, Class M2(a) 6.00% 01/25/2034 96 96, 742 0.0
Series 2021-DNA6, Class M2(a) 5.85% 10/25/2041 712 714, 866 0.2
Series 2021-HQA4, Class Ml (a) 5.30% 12/25/2041 449 449, 154 0.1
Federal National Mortgage Association Connecticut
Avenue Securities, Series 2016-C02, Class 1M2(a) 10. 46% 09/25/2028 56 57, 184 0.0

2,503, 131 0.6
6, 773, 545 1.5
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U.S. Treasury Inflation Index
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CLO—ZSEfil1F
AGL CLO 12 Ltd., Series 2021-12A, Class Al(a)
Bain Capital Credit CLO Ltd., Series 2021-4A, Class AlR(a)

BUff— Y7 ) A&
AFxTa
Eagle Funding Luxco SARL
YT IET
Saudi Government International Bond
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Societe Nationale SNCF SACA
A

Development Bank of Japan, Inc., Series G
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Korea National 0il Corp.
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Province of British Columbia Canada
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VF Corp., Series E
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Federal National Mortgage Association, Series 1999
Federal National Mortgage Association, Series 1999
Federal National Mortgage Association, Series 1999
Federal National Mortgage Association, Series 2000
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2001
Federal National Mortgage Association, Series 2002

BB A ARES A
(BRI $447, 546, 314)
TEMITES:
ANZ, Hong Kong (b)
BBH, New York (b)
HSBC, London (b)
HSBC, Paris (b)
JPMorgan Chase, New York (b)
Scotiabank, Toronto (b)
SEB, Stockholm(b)
EMHEEE
AIEERRE T DA FE
M PE

0.13% 07/15/2030 USD 4,664 § 4, 454, 441 1.0 %
5.75% 07/20/2034 1, 646 1,648, 704 0.4
5.53% 10/20/2034 1,144 1,145, 169 0.2
2,793, 873 0.6
5.50% 08/17/2030 932 945, 570 0.2
5.13% 01/13/2028 1,045 1, 065, 900 0.3
2,011, 470 0.5
3.13% 11/02/2027 EUR 800 952, 668 0.2
3.50% 09/13/2027 856 1,026, 370 0.3
1,979, 038 0.5
4.75% 04/03/2026 USD 1,381 1, 384, 936 0.3
2.50% 02/26/2027 AUD 1,461 935, 910 0.2
4.13% 03/07/2026 EUR 542 634, 781 0.1
452,087,444 101.5
7.00% 09/01/2029 USD o* 137 0.0
7.00% 10/01/2029 1 715 0.0
7.00% 10/01/2029 0* 33 0.0
7.00% 12/01/2030 1 561 0.0
7.00% 09/01/2031 2 2,084 0.0
7.00% 09/01/2031 1 895 0.0
7.00% 09/01/2031 o* 133 0.0
7.00% 09/01/2031 o* 52 0.0
7.00% 11/01/2031 2 2,164 0.0
7.00% 12/01/2031 2 1,900 0.0
7.00% 12/01/2031 1 1,284 0.0
7.00% 12/01/2031 o* 312 0.0
7.00% 01/01/2032 1 699 0.0
7.00% 02/01/2032 1 743 0.0
11,712 0.0

$§ 452,099,156 101.5 %

2. 29% — 141, 311 0.0
2. 65% — 44, 488 0.0
2.92% — 44,650 0.0
0. 88% — 231, 444 0.1
3. 68% — 4,505, 150 1.0
1.58% — 44,920 0.0
0.27)% — 850 0.0
5,012, 813 1.1

(11,837,072)  (2.6)

$§ 445,274,897 100.0 %
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T A FREHL
KZAiT] A/AB/ %) & Rk Al M () &
=
Euro—BOBL Futures 09/08/2025 64 $ 8,788,254 § 8,794,653 § 6, 399
Korea 3 Yr Bond Futures 09/16/2025 40 3,087,214 3, 088, 365 1, 151
U.S. T-Note 2 Yr (CBT) Futures 12/31/2025 22 4, 584, 641 4, 587, 859 3,219
va—Fh
Australian 3 Yr Bond Futures 09/15/2025 113 7,945, 494 7,937, 109 8, 385
U.S. 10 Yr Ultra Futures 12/19/2025 23 2,623, 375 2,631, 344 (7, 969)
U.S. Long Bond (CBT) Futures 12/19/2025 33 3, 768, 367 3, 770, 250 (1, 883)
U.S. T-Note 5 Yr (CBT) Futures 12/31/2025 67 7,286,774 7, 334, 406 (47, 633)
8 (38,331
R EA 19, 154
A $ (57, 485)
e 2T
7R ~ & AT R H FREH
BB IHEFH (HAT : T) (BAT © ) H/B7%) FHm (B) &
Barclays Bank PLC JPY 12,785,381  USD 86, 995 09/12/2025 $ (93, 148)
Brown Brothers Harriman & Co. NZD 7,283 USD 4,310 09/11/2025 12, 644
Brown Brothers Harriman & Co. + EUR 100  USD 115 09/02/2025 (1, 129)
Brown Brothers Harriman & Co.+ USD 114 EUR 99 09/02/2025 2,152
Brown Brothers Harriman & Co. + USD 0** EUR 0** 09/02/2025 (0) ***
Brown Brothers Harriman & Co. + AUD 531 USD 343 09/08/2025 (4, 989)
Brown Brothers Harriman & Co. + CAD 39 USD 29  09/08/2025 2
Brown Brothers Harriman & Co. + CAD 79 USD 57  09/08/2025 (329)
Brown Brothers Harriman & Co. + EUR 86  USD 100 09/08/2025 133
Brown Brothers Harriman & Co. + EUR 306 USD 357 09/08/2025 (1, 577)
Brown Brothers Harriman & Co.+ GBP 49  USD 65 09/08/2025 (939)
Brown Brothers Harriman & Co. + NZD 31 USD 19 09/08/2025 100
Brown Brothers Harriman & Co.+ NZD 15 USD 9 09/08/2025 (110)
Brown Brothers Harriman & Co.+ SGD 4 USD 3 09/08/2025 O *FE
Brown Brothers Harriman & Co. + USD 9,452 AUD 14, 527 09/08/2025 56, 323
Brown Brothers Harriman & Co. + USD 0** AUD 0** 09/08/2025 (0) ***
Brown Brothers Harriman & Co. + USD 16 CAD 22 09/08/2025 75
Brown Brothers Harriman & Co. + USD 3,776 CAD 5, 184 09/08/2025 (591)
Brown Brothers Harriman & Co. + USD 24,534  EUR 21, 060 09/08/2025 113, 062
Brown Brothers Harriman & Co. + USD 3  EUR 3 09/08/2025 (8)
Brown Brothers Harriman & Co. + USD 3,168  GBP 2,377 09/08/2025 45, 267
Brown Brothers Harriman & Co. + USD 0** NZD 1 09/08/2025 2
Brown Brothers Harriman & Co. + USD 1,491 NZD 2,510 09/08/2025 (9, 558)
Brown Brothers Harriman & Co. + USD 443  SGD 568 09/08/2025 86
Brown Brothers Harriman & Co. + USD 3 SGD 4 09/08/2025 (1)
Brown Brothers Harriman & Co. + USD 2 EUR 1 09/15/2025 7
Brown Brothers Harriman & Co. + USD 112  EUR 95 09/15/2025 (140)
Brown Brothers Harriman & Co.+ USD 113 EUR 98 09/29/2025 1,091
Citibank NA USD 842  KRW 1, 150, 937 10/14/2025 (10, 939)
Goldman Sachs International MYR 11,035 USD 2,622 09/17/2025 8, 806
HSBC Bank USA EUR 56,080 USD 65, 565 09/11/2025 (77, 669)
HSBC Bank USA GBP 31,949  USD 43,076 09/12/2025 (110, 177)
HSBC Bank USA PLN 18,110 USD 4,974  09/12/2025 4,725
HSBC Bank USA USD 4,129 CNH 29, 636 09/12/2025 35, 557
HSBC Bank USA CNH 67,184 USD 9, 360 10/16/2025 (108, 215)
JPMorgan Chase Bank NA CAD 5,398 USD 3, 898 09/12/2025 (33, 808)
Merrill Lynch, Pierce, Fenner & Smith, Inc. EUR 7,890  USD 9, 164 09/11/2025 (70, 750)
Merrill Lynch, Pierce, Fenner & Smith, Inc. HUF 1,645,397 USD 4,751 09/17/2025 (101, 573)
Morgan Stanley Capital Services LLC AUD 22,798 USD 14,777 09/11/2025 (145, 308)
Morgan Stanley Capital Services LLC MXN 232,446  USD 12, 305 09/11/2025 (138, 323)
Morgan Stanley Capital Services LLC USD 2,918 AUD 4, 544 09/11/2025 56, 026
Morgan Stanley Capital Services LLC USD 387 COP 1,568, 740 09/17/2025 2, 647
$ (570,576)
GRS $§ 338,705
AR $ (909, 281)

+R— b7 3 VA ERIRT T AZIEIHEE O~ Y BRI,



UG RER TIER SN2 @R AT v 7EY

SR Z AT
) B % Bt #®TH 7Y RMMTol T RREELE O ORFES
R a——/ (BBIF) (B : ) (A/B40) N SN PHE (1) 2%
Citigroup Global Markets, Inc./(LCH Group) CNY 60,210 03/20/2030 China 7-Day Reverse Repo Rate 1.650% $ 11, 264
Citigroup Global Markets, Inc./(LCH Group) CNY 32,406 04/03/2030 China 7-Day Reverse Repo Rate 1.591% (4, 583)
Citigroup Global Markets, Inc./(LCH Group) CNY 30,004 04/03/2030 China 7-Day Reverse Repo Rate 1.583% (5,732)
At $ 949

PSS 11, 264
PR § (10, 315)
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AUD — ZERL

CAD — HFH¥- kR

CNH — FEx (A7 a7)
Ny —  HEbe

COP — zaLET Y

EUR — =—n

GBP — BRUF

HF — A~ HU—- 75U b
IDR — AV FRYT - LET
JPY — HAAH

KRW  —  mEEY 4

MXN — AFia-~Y

MR — ~L—37:-UrX¥yb
NZD — ==a2—Y—=F2 R R
PIN — HR—=F v FK-XuF
SGD — T UHAR—L - R
Usb — kR

BT

BOBL — KA Y[EfE

CBT — ¥ h ApgmIsIEr

CLO — wo— 4H{RFFSE

LCH — By Ry -2ZUFTULZT +nTR
0AT — 77 AE(E

TBA —  HBEMGER
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