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INDEPENDENT AUDITOR’S REPORT

To the Unitholders of AB FCP I

Opinion

We have aundited the financial statements of AB FCP I (the
“Fund”) and of each of its Portfolios, which comprise the
statementofassets and liabilities and the portfolio of investments
as at Auvgust 31, 2024, 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, 2024, 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 ouraundit 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
Sectewr Financier” (“CSSF”). Our responsibilities under the
Law of July 23, 2016, and ISAs as adopted for Luxemboury
by the CS8F are further described in the “Responsibilities of
the “réviseur d’entreprises agréé” forthe auditof 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, issued by the International Ethics
Standards Board for 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 (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

and our report of the “révisenr 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 whethertheother information is materially inconsistent
with the financial statements, or our knowled ge cbtained 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
statements

The Board of Managers 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
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for such internal control as the Board of Managers determines
is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to frand
or error.

In preparing the financial statements, the Board of Mana gers 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 objectives of our audit are to obtain reasonable assurance
about whether the financial statements as a whole are free from
material misstatement, whether due o fraud or error, and to
issue a report of “révisewr d'enireprises agréé” that includes
our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an auvdit conducted in accordance
with the Law of July 23, 2016 and with ISAs as adopted
for Luxembourg by the CSSEF 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 CSSE
we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

¢ 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 fravd is higher than
forone resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

¢ Obtain an vnderstanding 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.

* Evalvate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related

disclosures made by the Board of Mana gers.

* Conclude on theappropriateness of the Board of Managers’
use of the going concern basis of accounting and, based
on the awndit 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 continve as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our report of “révisewr 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 obtained

g0

up to the date of report of “réviseur d’entreprises agréé



INDEPENDENT AUDITOR’S REPORT (continued)

However, future events or conditions may cause the Fund We communicate with those charged with governance regarding,
or any of its Portfolios (except for the Portfolio where a  among other matters, the planned scope and timing of the
decision or an intention to close exists) to cease to continue  audit and significant audit findings, including any significant
as a going concern. deficiencies in internal control that we identify during our audit.

* In respect of the Portfolio where a decision or an intention We also provide those charsed with povernance with a
to close exists, we conclude on the appropriateness of the statement that we have complied with relevant ethical
Board of Managers® use of the non-going concern basis of  requirements regarding independence, and communicate to
accounting. Wealso evalvatetheadequacy of thedisclosures  them all relationships and other matters that may reasonably
describing the non-going concern basis of accounting and be thought to bear on our independence, and where applicable,
reasons for its use. Our conclusions are based on the andit  actions taken to eliminate threats or safeguards applied.
c‘e{wflgnce c:llraltalned vp to the’c’lgte of our audit report of the Ernst & Young

réviseur d’entreprises agréé”. o
Société Anonyme

* Evalvate the overall presentation, structure and content — Cabinet de révision agréé
of the financial statements, including the disclosures, and ﬂ N
whether the financial statements represent the uvnderlying
transactions and events in a manner that achieves fair  Kerry-ann Auv Yeong
presentation. Luxembourg, December 20, 2024
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FSAT VR IN—URBAL 2 —
a—bk-Fal—ary -ROR-FR—+rT4YF

XARRESRD 7 T A

A 0.85% 0.10% N/A 1.16%
A EUR 0.85% 0.10% N/A 1.16%
A2 0.85% 0.10% N/A 1.16%
A2 EUR 0. 85% 0.10% N/A 1.16%
A2 EUR H 0.85% 0.10% N/A 1.16%
A2 HKD 0.85% 0.10% N/A 1.16%
A2 SGD H 0. 85% 0.10% N/A 0.59%
AA 0.85% 0.10% N/A 1.16%
AA AUD H 0.85% 0.10% N/A 1.16%
AA CAD H 0.85% 0.10% N/A 1.16%
AA GBP H 0. 85% 0.10% N/A 1.16%
AA HKD 0. 85% 0.10% N/A 1.16%
AA SGD H 0.85% 0.10% N/A 1.16%
AJ 0. 65% 0.10% N/A 0.97%
AT 0.85% 0.10% N/A 1.16%
AT AUD H 0.85% 0.10% N/A 1.16%
AT CAD H 0.85% 0.10% N/A 1.16%
AT EUR 0.85% 0.10% N/A 1.14%
AT EUR H 0.85% 0.10% N/A 1.16%
AT GBP H 0.85% 0.10% N/A 1.16%
AT HKD 0.85% 0.10% N/A 1.13%
AT NZD H 0.85% 0.10% N/A 1.15%
AT SGD H 0.85% 0.10% N/A 1.16%
AX 0. 65% 0.10% N/A 0. 96%
C 1.25% 0.10% N/A 1.57%
c2 1.25% 0.10% N/A 1.56%
€2 EUR H(d) 1.25% 0.10% N/A 1.55%
I 0.325% 0.10% N/A 0.575%
I EUR(d) 0.325% 0.10% N/A 0.575%
12 0.325% 0.10% N/A 0.575%
I2 EUR(d) 0.325% 0.10% N/A 0.575%
I2 EUR 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 1.66%
NT 1.35% 0.10% N/A 1.66%
S N/A 0.01% (8) N/A 0.10%
S1 2 0.25% 0.01% (8) N/A 0.35%
S1 2 EUR 0.25% 0.01% (8) N/A 0. 34%
S1 EUR H 0.25% 0.01% (8) N/A 0.35%



S1T 0. 25% 0.01% (8) N/A 0. 35%
SA N/A 0.01% (8) N/A 0.10%
(N/A @ 3472 0)
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@ BEA MRS

BeE A mRES R TIAT VR N—=VREA —
20244F- 8 131 A 7L Va—h e Fal—var RUF K= T3V F
A A AR IRFAli MK PE
RS (H/H/4) (HAL : T) Ck Fav) R (%)
FESEBIBNC B3, F12idZ2 ot ORH b 2 HHE TR S T B EmEROH BTH
Bf—hLrPx Y —
A=A RM)T
Republic of Austria Government Bond 6.25% 07/15/2027  EUR 9,002 § 10, 978, 218 2.4%
apyey
Colombian TES, Series B 5.75% 11/03/2027  COP 32, 064, 500 6,992, 626 1.5
T4 F K
Finland Government Bond 2.50% 04/15/2030  EUR 5,015 5, 529, 350 1.2
TT A
French Republic Government Bond OAT, Series OAT 2.75% 02/25/2029 2,327 2, 583, 369 0.6
AV RRVT
Indonesia Treasury Bond, Series 101 6.88% 04/15/2029  IDR 20, 075, 000 1,316, 163 0.3
A52IT
Italy Buoni Poliennali Del Tesoro, Series 3Y 2.95% 02/15/2027  EUR 8, 485 9, 407, 007 2.1
A
Japan Government Twenty Year Bond, Series 72 2.10% 09/20/2024  JPY 1,600, 000 10, 955, 258 2.4
Japan Government Twenty Year Bond, Series 76 1.90% 03/20/2025 2,654,400 18, 323, 491 4.0
Japan Government Twenty Year Bond, Series 82 2.10% 09/20/2025 931, 100 6, 491, 318 1.4
Japan Government Twenty Year Bond, Series 88 2.30% 06/20/2026 2,624, 500 18, 581, 854 4.1
54, 351,921 11.9
~L—7
Malaysia Government Bond, Series 0219 3.89% 08/15/2029  MYR 4, 296 1,010, 089 0.2
Malaysia Government Bond, Series 0417 3.90% 11/16/2027 6, 482 1,521,714 0.3
2,531, 803 0.5
ANRA
Spain Government Bond 2.50% 05/31/2027  EUR 8, 407 9, 268, 672 2.1
T AU A ERIE
U.S. Treasury Notes 4.00% 01/15/2027  USD 12, 387 12,423, 674 2.7
U.S. Treasury Notes 4. 38% 10/31/2024 20, 833 20, 803, 705 4.6
U.S. Treasury Notes 4.50% 07/15/2026 18, 317 18, 488, 318 4.1
U.S. Treasury Notes 4.63% 03/15/2026 18, 217 18, 359, 220 4.1
U.S. Treasury Notes 4.63% 11/15/2026 40, 077 40, 684, 009 9.0
U.S. Treasury Notes 4.88% 04/30/2026 2,113 2, 140, 302 0.5
U.S. Treasury Notes 5.00% 10/31/2025 36, 360 36, 638, 480 8.1
149, 537, 708 33.1
252, 496, 837 55.7
¥ —REERE
SRS
RT3
ABN AMRO Bank NV 1.54% 06/16/2027 500 471, 227 0.1
ABN AMRO Bank NV (a) 7.15% 09/18/2027 900 912, 236 0.2
AIB Group PLC 7.58% 10/14/2026 973 999, 738 0.2
Banco Bilbao Vizcaya Argentaria SA, Series G 4.13% 05/10/2026  EUR 1, 300 1, 442, 215 0.3
Banque Federative du Credit Mutuel SA 4.94% 01/26/2026  USD 1, 444 1, 449, 974 0.3
Banque Federative du Credit Mutuel SA(a) 6.50% 01/23/2027 550 553, 184 0.1
Barclays PLC 5.67% 03/12/2028 414 422,717 0.1
Barclays PLC, Series E 2.89% 01/31/2027  EUR 1, 008 1,108, 652 0.3
Citigroup, Inc. (a) 6.90% 03/17/2026  USD 549 551, 556 0.1
Credit Agricole SA(a) 6.24% 03/11/2027 1,824 1, 826, 817 0.4
Danske Bank A/S 0. 98% 09/10/2025 1, 009 1, 008, 062 0.2
DNB Bank ASA, Series E 4.00% 08/17/2027  GBP 1, 455 1, 874, 165 0.4
Goldman Sachs Group, Inc. (The) 4.39% 06/15/2027  USD 906 901, 561 0.2
ING Groep NV, Series G 1. 25% 02/16/2027  EUR 1, 700 1, 822, 664 0.4
Intesa Sanpaolo SpA, Series E 4.50% 10/02/2025 1,464 1, 634, 555 0.4
JPMorgan Chase & Co. 0.99% 04/28/2026  GBP 1,191 1,521, 876 0.3
KBC Group NV, Series E 4.50% 06/06/2026  EUR 1, 400 1, 556, 456 0.3
Lloyds Banking Group PLC (a) 6.95% 01/05/2028  USD 1, 360 1, 376, 373 0.3
Morgan Stanley, Series G 1.88% 04/27/2027  EUR 1, 683 1, 802, 049 0.4
NatWest Markets PLC, Series E 6.63% 06/22/2026  GBP 1,047 1,416, 719 0.3
Nordea Bank Abp, Series E 6.00% 06/02/2026 1, 220 1,611,070 0.4
Santander UK Group Holdings PLC, Series E 2.92% 05/08/2026 1,177 1, 521, 560 0.3
Societe Generale SA 0. 88% 09/22/2028  EUR 700 712,375 0.2
Standard Chartered PLC 2.82% 01/30/2026  USD 1,576 1, 558, 907 0.3
Standard Chartered PLC 6.17% 01/09/2027 257 260,917 0.1
Swedbank AB, Series E 3. 75% 11/14/2025  EUR 1, 764 1,961, 593 0.4
UBS Group AG, Series E 1. 00% 06/24/2027 1,718 1, 819, 700 0.4
Virgin Money UK PLC 4.00% 03/18/2028 159 177, 829 0.0
34, 276, 747 7.4




A A FHIRIMIAR IRFA M PE
RS (A/B/) (HAL: F) Ck Fav) HeR (%)
Tu—J—¥
Charles Schwab Corp. (The) (a) 5.89% 05/13/2026  USD 1,763 1, 755, 715 0.4%
Nomura Holdings, Inc. 5.71% 01/09/2026 1,521 1, 535, 369 0.3
3,291, 084 0.7
i
Aviation Capital Group LLC 5.50% 12/15/2024 747 745,119 0.2
PRBR
Athene Global Funding 5.15% 07/28/2027  GBP 1, 000 1, 312, 582 0.3
Berkshire Hathaway, Inc. 0.00% 03/12/2025 EUR 2,171 2,354, 641 0.5
Metropolitan Life Global Funding I, Series E 1. 75% 05/25/2025 1,945 2,124, 034 0.5
New York Life Global Funding(a) 5. 85% 06/09/2026  USD 2,083 2,086, 068 0.5
7,877,325 1.8
46, 190, 275 10. 1
B
AR
Parker-Hannifin Corp. 1.13% 03/01/2025 EUR 1,421 1, 550, 487 0.3
WE—AT 4T
Comcast Corp. 0.00% 09/14/2026 1,774 1, 844, 332 0.4
15 — AU
AT&T, Inc. 0.25% 03/04/2026 626 663, 790 0.2
AT&T, TInc. 3.55% 11/18/2025 745 825, 755 0.2
CK Hutchison Group Telecom Finance SA 0.75% 04/17/2026 1, 566 1, 656, 475 0.4
Verizon Communications, Inc. 4. 13% 03/16/2027  USD 1, 358 1,347, 187 0.3
4, 493, 207 1.1
HEM CGrRfug) —AaBE
Ford Motor Credit Co. LLC 5.80% 03/05/2027 1, 335 1, 3565, 222 0.3
Harley-Davidson Financial Services, Inc. 3.35% 06/08/2025 1, 409 1, 384, 843 0.3
Hyundai Capital America 5.95% 09/21/2026 1, 600 1, 636, 352 0.4
Toyota Credit Canada, Inc. 5.29% 07/13/2026 ~ CAD 1,044 791, 378 0.2
Toyota Finance Australia Ltd., Series E 3.43% 06/18/2026  EUR 872 969, 886 0.2
6, 137, 681 1.4
HEM CGRREE) — LA RT
McDonald’” s Corp., Series G 3.63% 11/28/2027 556 625, 481 .1
HEM CGRREE) —/hE
VF Corp., Series E 4.13% 03/07/2026 542 599, 077 0.1
HEM (T4 7=0v7)
Abbott Ireland Financing DAC, Series EUR 1.50% 09/27/2026 1, 878 2,018,422 0.5
American Medical Systems Europe BV 0.75% 03/08/2025 1, 249 1, 359, 976 0.3
AstraZeneca PLC, Series E 3.63% 03/03/2027 606 679, 621 0.2
Becton Dickinson & Co. 0. 03% 08/13/2025 551 589, 451 0.1
DH Europe Finance I1 SARL 0.20% 03/18/2026 1,783 1, 886, 570 0.4
Haleon Netherlands Capital BV, Series E 1. 25% 03/29/2026 353 378,917 0.1
Keurig Dr. Pepper, Inc. (a) 6.25% 03/15/2027  USD 1, 367 1, 372, 835 0.3
Kroger Co. (The) 4.60% 08/15/2027 339 339, 908 0.1
8, 625, 700 2.0
TRLF—
BP Capital Markets PLC, Series E 2.21% 09/25/2026  EUR 1, 655 1, 803, 182 0.4
TI)aY—
Honeywell International, Inc., Series 4Y 3.50% 05/17/2027 1, 580 1, 764, 066 0.4
27,443, 213 6.2
NI
R
Enel Finance International NV 6.80% 10/14/2025  USD 1,428 1,461, 133 0.3
Southern Co. (The) 5.15% 10/06/2025 893 896, 396 0.2
2,357,529 0.5
RERH A
National Grid North America, Inc., Series E 0.41% 01/20/2026  EUR 1,301 1, 382, 402 0.3
3,739,931 0.8
77,373,419 17.1
A 7 VBB
NI
Canadian Government Real Return Bond 4.25% 12/01/2026  CAD 2,137 1, 682, 042 0.4
A = —F
Sweden Inflation Linked Bond, Series 3104 3.50% 12/01/2028  SEK 3,280 579, 061 0.1
Sweden Inflation Linked Bond, Series 3112 0. 13% 06/01/2026 1,775 224, 402 0.1
Sweden Inflation Linked Bond, Series 3113 0. 13% 12/01/2027 11, 935 1, 481, 607 0.3
2,285,070 0.5
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A A FHIRIMIAR IRFA M PE
RS (A/B/) (HAL: F) Ck Fav) HeR (%)
T AU A ERE
U.S. Treasury Inflation Index 0. 13% 04/15/2026  USD 9, 860 9, 507, 909 2.1%
U.S. Treasury Inflation Index 0.13% 04/15/2027 9, 436 8, 999, 538 2.0
18, 507, 447 4.1
22,474, 559 5.0
53— Fh
Banco de Sabadell SA, Series DMTN 3.50% 08/28/2026  EUR 1, 200 1, 341, 148 0.3
BPCE SFH SA 3.13% 01/24/2028 2,100 2, 347, 530 0.5
Credit Agricole Home Loan SFH SA 2.75% 01/12/2028 1,900 2,099, 378 0.5
Korea Housing Finance Corp. 3.71% 04/11/2027 1,416 1, 596, 037 0.3
Lloyds Bank PLC, Series E 0.13% 06/18/2026 1, 641 1, 726, 339 0.4
National Australia Bank Ltd., Series E 0. 88% 02/19/2027 1,361 1, 433,907 0.3
National Australia Bank Ltd., Series G 0. 63% 03/16/2027 899 940, 436 0.2
Santander UK PLC 1.13% 03/12/2027 2,116 2,242, 189 0.5
Shinhan Bank Co., Ltd. 3.32% 01/29/2027 1, 885 2,098, 027 0.5
Skandinaviska Enskilda Banken AB, Series 580 1. 00% 12/17/2025  SEK 14, 000 1, 336, 732 0.3
Sumitomo Mitsui Banking Corp., Series E 3.60% 02/16/2026  EUR 455 505, 472 0.1
Sumitomo Mitsui Trust Bank Ltd., Series E 3.63% 04/06/2026 1,264 1, 407, 678 0.3
Westpac Banking Corp. 1. 08% 04/05/2027 2,097 2,215,783 0.5
21, 290, 656 4.7
BR—YTYVy =TV r—
AL F—
Dexia SA, Series E 2.13% 02/12/2025  GBP 6, 200 8, 041, 824 1.8
T7TUA
SNCF Reseau, Series E 1. 13% 05/19/2027  EUR 2,600 2,744, 426 0.6
Societe Nationale SNCF SACA 3.13% 11/02/2027 800 889, 644 0.2
UNEDIC ASSEO, Series E 1.25% 03/28/2027 1, 800 1,915, 594 0.4
UNEDIC ASSEO, Series E 1.25% 10/21/2027 800 845, 218 0.2
6, 394, 882 1.4
A A
Development Bank of Japan, Inc., Series G 2.13% 09/01/2026 2,186 2, 381, 763 0.5
Development Bank of Japan, Inc., Series G 3.50% 09/13/2027 856 966, 604 0.2
3, 348, 367 0.7
T
BNG Bank NV 3.25% 08/24/2026  AUD 4,778 3,171,994 0.7
20, 957, 067 4.6
F—FeD e SR e R —
BURT 7 B E A 3048
Federal National Mortgage Association, 7.00% 09/01/2031  USD 1 641 0.0
Government National Mortgage Association, TBA  3.00% 09/01/2054 2,532 2, 290, 024 0.5
Government National Mortgage Association, TBA  4.50% 09/01/2054 3,477 3,402,993 0.8
Government National Mortgage Association, TBA  5.00% 09/01/2054 3,399 3, 391, 428 0.7
Government National Mortgage Association, TBA  5.50% 09/01/2054 2,000 2,012, 735 0.4
Government National Mortgage Association, TBA  6.00% 09/01/2054 4,410 4,474, 259 1.0
Uniform Mortgage-Backed Security, Series 2024, TBA 5.50% 09/01/2054 4, 397 4,427, 059 1.0
19, 999, 139 4.4
5 BIRE— N E
Vet 4
Province of British Columbia Canada 2.50% 02/26/2027  AUD 1, 461 942, 124 0.2
Province of British Columbia Canada 4.25% 11/27/2024 3,010 2,035, 174 0.4
Province of Manitoba Canada 3.75% 06/09/2026 1,971 1, 321, 531 0.3
Province of Ontario Canada, Series DIP 3.10% 08/26/2025 4, 545 3,034,476 0.7
Province of Quebec Canada 3.70% 05/20/2026 1,102 738,691 0.2
Province of Quebec Canada 4.20% 03/10/2025 5, 448 3,679, 735 0.8
11,751, 731 2.6
BR—Y7Y &
FA >
Kreditanstalt fuer Wiederaufbau 4.10% 02/20/2026 3,811 2, 580, 223 0.6
Kreditanstalt fuer Wiederaufbau, Series E 1.38% 12/15/2025  GBP 4, 555 5, 747, 795 1.2
8, 328,018 1.8
1]
Korea International Bond 0. 00% 10/15/2026  EUR 1,737 1, 799, 499 0.4
10, 127, 517 2.2
CLO (m— 3B{RFEH)
CLO— A& BFIfF
AGL CLO 12 Ltd., Series 2021-12A, Class Al(a) 6.70% 07/20/2034  USD 1, 646 1, 646, 592 0.4
Neuberger Berman Loan Advisers CLO 42 Ltd.,
Series 2021-42A, Class A(a) 6.65% 07/16/2035 1,434 1, 435, 889 0.3
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ZED) FHIRIMIAR IRFATG i
RS (H/R/%) (HAL: F) Ck F) HeR (%)
Neuberger Berman Loan Advisers CLO 43 Ltd.,
Series 2021-43A, Class A(a) 6.68% 07/17/2035  USD 1,672 1,673,637 0.4%
New Mountain CLO 3 Ltd., Series CLO-3A, Class A(a) 6.72% 10/20/2034 1,018 1,018, 793 0.2
5,774,911 1.3
CMO (B—%"— VHEEFESR)
Y A7 =T BRI
Connecticut Avenue Securities Trust
Series 2021-R01, Class 1M2(a) 6.90% 10/25/2041 70 70, 337 0.0
Series 2021-R03, Class 1M1 (a) 6.20% 12/25/2041 229 228,673 0.1
Series 2022-R08, Class 1M1 (a) 7.90% 07/25/2042 162 166, 367 0.1
Series 2024-R04, Class 1M1 (a) 6.45% 05/25/2044 552 551, 926 0.1
Eagle RE Ltd., Series 2021-2, Class MIB(a) 7.40% 04/25/2034 83 83,472 0.0
Federal Home Loan Mortgage Corp. Structured Agency
Credit Risk Debt Notes
Series 2021-DNA5, Class M2(a) 7.00% 01/25/2034 160 161, 362 0.0
Series 2021-DNA6, Class M1 (a) 6.15% 10/25/2041 12 12,198 0.0
Series 2021-DNA6, Class M2(a) 6.85% 10/25/2041 812 815, 416 0.2
Series 2021-HQA4, Class M1 (a) 6.30% 12/25/2041 568 565, 268 0.1
Series 2022-DNA3, Class MI1A(a) 7.35% 04/25/2042 415 419, 708 0.1
Federal National Mortgage Association Connecticut
Avenue Securities
Series 2014-C04, Class 1M2(a) 10. 36% 11/25/2024 480 484, 144 0.1
Series 2016-C02, Class 1M2(a) 11.46% 09/25/2028 155 160, 439 0.0
3,719, 310 0.8
®wy sy v
wy 7y ME
i
Export—Tmport Bank of Korea 0.83% 04/27/2025  EUR 1, 265 1,373,203 0.3
Korea National 0il Corp. 4.75% 04/03/2026  USD 1, 381 1, 379, 343 0.3
2,752,546 0.6
[EIBHE RS
European Bank for Reconstruction & Development, Series G  6.30% 10/26/2027  INR 180, 300 2,122,433 0.5
450, 840, 125 99.5
Y SRR
4001 [ £
Japan Treasury Discount Bill, Series 1249 0.00% 11/11/2024  JpY 659, 850 4,512,607 1.0
455, 352, 732 100. 5
& DL DOFEWIED B B FERH
CLO (=— H{RIES)
CLO—ZE &Rl
Bain Capital Credit CLO Ltd., Series 2021-4A, Class Al(a) 6.71% 10/20/2034  USD 1, 144 1, 145, 278 0.3
Ballyrock CLO 16 Ltd., Series 2021-16A, Class Al(a) 6.67% 07/20/2034 1, 106 1, 106, 919 0.2
2,252,197 0.5
F—H =T e SRR e R
WU B B E R (B 3047
Federal National Mortgage Association, Series 1999 7.00% 09/01/2029 0" 210 0.0
Federal National Mortgage Association, Series 1999 7.00% 10/01/2029 1 842 0.0
Federal National Mortgage Association, Series 1999 7.00% 10/01/2029 0" 43 0.0
Federal National Mortgage Association, Series 2000 7.00% 12/01/2030 1 639 0.0
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 2 2,420 0.0
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 1 1,213 0.0
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 0" 150 0.0
Federal National Mortgage Association, Series 2001 7.00% 09/01/2031 0" 60 0.0
Federal National Mortgage Association, Series 2001 7.00% 11/01/2031 2 2,493 0.0
Federal National Mortgage Association, Series 2001 7.00% 12/01/2031 3 2, 856 0.0
Federal National Mortgage Association, Series 2001 7.00% 12/01/2031 1 1, 465 0.0
Federal National Mortgage Association, Series 2001 7.00% 12/01/2031 0" 348 0.0
Federal National Mortgage Association, Series 2001 7.00% 01/01/2032 1 901 0.0
Federal National Mortgage Association, Series 2002 7.00% 02/01/2032 1 876 0.0
14,516 0.0
2,266, 713 0.5
BEAMIESAT
(BUS At $452, 038, 651) 457, 619, 445 101.0%
EHRE
ANZ, Hong Kong (b) 3. 44% - 25, 035 0.0
BBH, New York (b) 6.46% - 1 0.0
BNP Paribas, Paris(b) 0.50% — 801 0.0
Citibank, New York(b) 4.68% — 9, 773, 252 2.2
DNB, Oslo(b) 3.05% — 209, 090 0.0
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HSBC, London (b) 3.90% — $ 45, 545 0.0%
HSBC, Paris(b) 2.62% - 309, 835 0.1
HSBC, Singapore (b) 2.11% - 45, 166 0.0
Scotiabank, Toronto(b) 3.30% — 45, 649 0.0
EHHEEEF 10, 454, 374 2.3
AFEEREK T OMEE (14,906, 632) _ (3.3)
B RE $ 453, 167, 187 100. 0%
S
it A REBL
Fedi] (H/R/%) BRE LIS IRFfill Al () 4%
=24
Korea 3 Yr Bond Futures 09/13/2024 52 $ 4, 084, 950 4,115,313 $ 30, 363
U.S. T-Note 2 Yr (CBT) Futures 12/31/2024 119 24, 737, 648 24,698, 078 (39, 570)
va—F
Australian 3 Yr Bond Futures 09/16/2024 69 4,939, 739 4,994, 547 (54, 808)
Euro-BOBL Futures 12/06/2024 67 8,812,614 8, 810, 392 2,222
Euro—Schatz Futures 12/06/2024 228 26, 891, 729 26, 879, 127 12,601
U.S. T-Note 5 Yr (CBT) Futures 12/31/2024 77 8, 436, 898 8, 423, 680 13,219
U.S. T-Note 10 Yr (CBT) Futures 12/19/2024 48 5, 480, 273 5,451, 000 29,273
$ (6, 700)
AHifizE  $ 87,678
FEAE $ (94, 378)
BT
G ~ LI T H FeEH
WO F 5 (HLAL : T) (A - ) (H/R/%) Al () 4%
Brown Brothers Harriman & Co. HUF 27,821 ush 76 09/12/2024  $ (2,170)
Brown Brothers Harriman & Co. + USDh 3 EUR 3 09/09/2024 38
Brown Brothers Harriman & Co.+ USD 0* EUR 0™ 09/09/2024 0)™
Brown Brothers Harriman & Co. + AUD 288 USDh 195 09/23/2024 160
Brown Brothers Harriman & Co.+ AUD 59 ush 40 09/23/2024 (109)
Brown Brothers Harriman & Co. + EUR 58 USDh 65 09/23/2024 550
Brown Brothers Harriman & Co.+ NZD 0™ UsD 0™ 09/23/2024 -
Brown Brothers Harriman & Co. + USD 7, 106 AUD 10, 539 09/23/2024 30, 259
Brown Brothers Harriman & Co.+ Ush 28 AUD 40 09/23/2024 (89)
Brown Brothers Harriman & Co. + USD 2,508 CAD 3,416 09/23/2024 28, 362
Brown Brothers Harriman & Co.+ ush 28,985 EUR 26, 082 09/23/2024 (128, 962)
Brown Brothers Harriman & Co. + USD 3,227 GBP 2,477 09/23/2024 26, 733
Brown Brothers Harriman & Co.+ Uush 624 NZD 1,016 09/23/2024 10, 422
Brown Brothers Harriman & Co. + USDh 442 SGD 576 09/23/2024 331
Brown Brothers Harriman & Co.+ Uush 3 EUR 3 09/30/2024 (33)
Citibank NA CZK 76, 923 USD 3,345 09/12/2024 (52, 345)
Citibank NA PEN 3,999 UsD 1, 060 09/12/2024 (6, 424)
Citibank NA USD 6,410 Ccop 26, 118, 784 09/12/2024 (171, 783)
Citibank NA Ush 1, 126 CZK 25,875 09/12/2024 16, 764
Citibank NA USD 1, 086 HUF 387, 727 09/12/2024 3,912
Citibank NA UsD 1,070 PEN 4,011 09/12/2024 202
Citibank NA INR 182, 566 USD 2,180 09/13/2024 3,492
Citibank NA INR 93, 311 UsD 1,111 09/13/2024 (1, 541)
Citibank NA USD 4, 487 INR 376, 823 09/13/2024 5,807
Citibank NA UsD 3,163 INR 264, 801 09/13/2024 (5, 847)
Citibank NA IDR 34, 620, 007 USD 2,122 10/25/2024 (106, 339)
Citibank NA UsD 1,031 IDR 16, 677, 242 10/25/2024 42,439
Deutsche Bank AG AUD 753 USD 508 09/13/2024 (1, 963)
Deutsche Bank AG CAD 4,279 UsD 3, 154 09/13/2024 (22, 138)
HSBC Bank USA COP 25, 306, 876 USD 6, 327 09/12/2024 283, 328
HSBC Bank USA CZK 25, 881 UsD 1,120 09/12/2024 (22, 594)
HSBC Bank USA GBP 17, 257 USD 22, 469 09/12/2024 (196, 775)
HSBC Bank USA HUF 388, 846 UsD 1,072 09/12/2024 (21, 875)
HSBC Bank USA JpPY 659, 733 USD 4,544 09/12/2024 25,779
HSBC Bank USA SEK 35,451 UsD 3, 458 09/12/2024 3,841
HSBC Bank USA USD 1, 137 CNH 8, 087 09/12/2024 5,351
HSBC Bank USA UsD 1,132 PEN 4,230 09/12/2024 (3,712)
HSBC Bank USA USD 1,039 INR 87, 198 09/13/2024 203
HSBC Bank USA IDR 34,428,531 UsD 2,164 10/25/2024 (52, 444)
HSBC Bank USA (IN)) 1,072 IDR 17, 134, 351 10/25/2024 30, 941
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JPMorgan Chase Bank NA Cop 8, 568, 908 USD 2,104 09/12/2024  § 57, 863
JPMorgan Chase Bank NA HUF 401, 090 USD 1, 140 09/12/2024 11, 605
JPMorgan Chase Bank NA HUF 385, 529 USD 1, 067 09/12/2024 (17, 117)
JPMorgan Chase Bank NA USD 1, 067 CZK 24,939 09/12/2024 34,615
JPMorgan Chase Bank NA USD 1,052 HUF 384, 585 09/12/2024 29, 387
JPMorgan Chase Bank NA USD 1,133 HUF 401, 227 09/12/2024 (4, 775)
JPMorgan Chase Bank NA SGD 1, 548 USD 1, 186 09/13/2024 (746)
JPMorgan Chase Bank NA USD 1, 142 SGD 1, 490 09/13/2024 88
Merrill Lynch, Pierce, Fenner & Smith, Inc. CLP 2,063, 933 usb 2,241 09/12/2024 (17, 609)
Merrill Lynch, Pierce, Fenner & Smith, Inc. CoP 5, 155, 604 USD 1,273 09/12/2024 42, 006
Merrill Lynch, Pierce, Fenner & Smith, Inc. COP 13,417,556 usb 3, 177 09/12/2024 (27, 239)
Merrill Lynch, Pierce, Fenner & Smith, Inc. PEN 4,229 USD 1, 124 09/12/2024 (4, 560)
Merrill Lynch, Pierce, Fenner & Smith, Inc. USD 1, 089 CZK 25,027 09/12/2024 16, 702
Merrill Lynch, Pierce, Fenner & Smith, Inc. ush 1,071 PEN 3,997 09/12/2024 (4, 368)
Merrill Lynch, Pierce, Fenner & Smith, Inc. INR 177, 234 USD 2,114 09/13/2024 784
Merrill Lynch, Pierce, Fenner & Smith, Inc. INR 179, 220 ush 2,129 09/13/2024 (7, 556)
Merrill Lynch, Pierce, Fenner & Smith, Inc. KRW 3, 096, 453 USD 2,270 10/18/2024 (51, 093)
Merrill Lynch, Pierce, Fenner & Smith, Inc. usb 1, 097 KRW 1,489,514 10/18/2024 19, 892
Morgan Stanley Capital Services LLC CZK 24,902 USD 1, 069 09/12/2024 (31, 080)
Morgan Stanley Capital Services LLC EUR 5,031 ush 5,595 09/12/2024 31,712
Morgan Stanley Capital Services LLC JPY 7,997,714 USD 54, 905 09/12/2024 133, 629
Morgan Stanley Capital Services LLC PEN 4,010 [IN)] 1, 067 09/12/2024 (2,571)
Morgan Stanley Capital Services LLC AUD 24, 999 UsDh 16, 633 09/19/2024 (293, 684)
Morgan Stanley Capital Services LLC KRW 219, 524 [IN)] 160 10/18/2024 (4,291)
Morgan Stanley Capital Services LLC MYR 11,035 UsDh 2,531 11/21/2024 (35, 681)
Societe Generale EUR 110, 123 [IN)] 122, 356 09/12/2024 581, 402
Standard Chartered Bank USh 7,520 EUR 6, 751 09/12/2024 (54, 378)
Standard Chartered Bank PLN 4, 587 [IN)] 1,191 09/13/2024 6, 967
Standard Chartered Bank [IN))] 1, 066 IDR 16, 686, 101 10/25/2024 7,983
Standard Chartered Bank [IN)] 926 IDR 14, 242, 952 10/25/2024 (8, 862)

$ 130, 796

$ 1, 493, 549

$ (1, 362, 753)
HR— b 7 VA ETNLY T AZRTESR O~y VB TR,
PREFEETER SN 8RR Y v 72K

SRIAT
4 HooAk ¥®TH Ty RMToTle 77U RBZMELEE ARFEH

WER 7 a—J—/ (B30 (B ) (H/R/49) BEAN A P (8) &
Citigroup Global Markets, Inc./(LCH Group) SEK 47,972  08/30/2026 2.290% 3 Month STIBOR § (3, 083)
Citigroup Global Markets, Inc./(LCH Group) SEK 47,973 09/02/2026 2.265% 3 Month STIBOR (1, 459)
Citigroup Global Markets, Inc./(LCH Group) SEK 47,972 09/02/2026 2.257% 3 Month STIBOR (737)
Citigroup Global Markets, Inc./(LCH Group) SEK 47,972 09/02/2026 2.298% 3 Month STIBOR (4, 437)
Citigroup Global Markets, Inc./(LCH Group) SEK 43,891 09/02/2026 2.250% 3 Month STIBOR (96)
At $ (9,812)
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