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(AllianceBernstein (Luxembourg) S.a r.1.)

L-2453
2-4
(2-4, rue Eugéne Ruppert, L-2453 Luxembourg, Grand Duchy of

Luxembourg)

03 6212 8316

(AB FCP 1 Short Duration Bond Portfolio)

AJ 24 2,612

2020 31 1
108.83
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AllianceBernstein

AB FCP | - Short Duration Bond

Portfolio
@
2020

262,475,217.98 50.05
46,409,989.82 8.85
27,140,570.66 5.18
25,591,246.65 4.88
20,015,211.54 3.82
18,977,635.29 3.62
14,998,809.79 2.86
12,984,283.78 2.48
11,153,720.85 2.13
9,996,708.66 1.91
9,951,614.79 1.90
8,170,241.72 1.56
6,385,401.60 1.22
3,536,113.49 0.67
3,285,914.22 0.63
2,581,548.70 0.49
2,571,186.54 0.49
2,069,227.61 0.39
2,037,167.30 0.39
1,626,519.23 0.31
1,456,718.14 0.28
1,423,387.45 0.27
1,397,749.07 0.27
1,386,495.71 0.26
1,296,587.22 0.25
498,919,267.81 95.14
25,502,233.68 4.86
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524,421,501.49

100.00
( 57,073 )
(
( 2020 31
( 108.83 )
(
@
2020 AJ
AJ
2019 582,754 63,421 7.51 817
562,172 61,181 7.51 817
587,822 63,973 7.52 818
562,333 61,199 7.52 818
570,403 62,077 7.53 819
592,462 64,478 7.52 818
10 641,838 69,851 7.51 817
11 632,765 68,864 7.50 816
12 624,230 67,935 7.50 816
2020 625,106 68,030 7.52 818
616,273 67,069 7.52 818
524,422 57,073 7.38 803
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2020 AJ
2019 0.0143 1.56
0.0143 1.56
0.0143 1.56
0.0143 1.56
0.0143 1.56
0.0143 1.56
10 0.0143 1.56
11 0.0143 1.56
12 0.0143 1.56
2020 0.0143 1.56
0.0143 1.56
0.0143 1.56
AJ
2019 2020 0.69
) 100x
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2019
< >
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2020 A 2020
55,860 542,460 4,849,011
(55,860) (542,460) (4,849,011)

)

6/104



EDINETOOOO
OO000DO00oDo0oDo00Do00bDo0o0oo0o0bDo00oOoo(E14866)
OOoooooooooooooooooood

76 4

23 103 1 3 7

2020 31 108.83

2019
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€3]

2020 29

8/104

590,258,758 64,237,861
27,310,673 2,972,221
5,096,091 554,608

0 0

5,092,263 554,191
18,657,904 2,030,540
6,286,082 684,114
5,022,774 546,628
607,400 66,103
638,048 69,439
228,973 24,919

0 0

0 0
659,198,966 71,740,623
26,776,674 2,914,105
2,651,978 288,615
383,073 41,690
4,504,876 490,266
1,953,289 212,576
442,699 48,179
4,435,742 482,742
645,639 70,265
422,158 45,943

0 0

710,180 77,289
42,926,308 4,671,670
616,272,658 67,068,953
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2020 29

10,371,536 1,128,734
706,900 76,932

0 0

0 0
11,078,436 1,205,666
2,059,853 224,174
690,372 75,133
290,794 31,647
148,038 16,111
174,840 19,028
8,236 896
139,737 15,208
41,292 4,494
52,702 5,736
4,095 446
68,100 7,411
3,678,059 400,283
(53,721) (5,846)
3,624,338 394,437
7,454,098 811,229
114,752 12,488

0 0

988,987 107,631
562,481 61,215
(3,637,484) (395,867)
(66,625) (7,251)
5,416,209 589,446
43,330,843 4,715,696
(2,877,061) (313,111)
570,402,667 62,076,922
0 0
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616,272,658 67,068,953
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A 1,670,145 BT AUD H 23,629
A2 9,578,315 BT CAD H 6,455
A2 EUR 11,628 BT GBP H 821
A2 SGD 833 BX 5,776
AA 1,660,018 C 524,485
AA AUD 2,304,758 C2 413,122
AA CAD 1,084,787 C2 ER H 457
AA GBP 389,979 | 2,205,770
AA NZD 1,040 12 11,802,352
AA SGD 65,924 12 AUD H 1,468
AJ 4,889,441 12 EUR H 82,647
AR EUR 66,374 IT 335,875
AT 8,416,007 IT AUD H 887
AT AUD 426,432 N2 458,943
AT CAD 76,497 NT 1,686,578
AT EUR 15,969 S EURH 1,041
AT GBP 41,192 S SGD H 833
AT NZD 78,506 S12 2,623,318
AT SGD 24,952 S1 EUR H 1,041
AX 10,441 SA 114
B 92,024

B2 15,381

BA 3,093

BT 33,967
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$ € AUD CAD
£ NZD SGD

2020 29 2019 31 2018 31

$ 616,272,658 $ 570,402,667 $ 442,438,439

AT
AT
AT
AT
AT
AT
AX

B2
BA
BA
BT
BT
BT
BT
BT
BT

$ 7.84 $ 7.86 $ 7.86

18.41 18.25 17.82

EUR H € 14.69 € 14.74 € 14.83
SGD H SGD  15.58 SGD  15.48 SGD  15.22
$ 12.14 $ 12.24 $ 12.43

AUD H AUD 12.02 AUD 12.13 AUD 12.37
CAD H CAD 12.23 CAD 12.33 CAD 12.54
GBP H £ 12.20 £ 12.31 £ 12.53
NZD H NZD 12.32 NZzD 12.44 NZD 12.66
SGD H SGD  12.15 SGD  12.26 SGD  12.44
$ 7.52 $ 7.53 $ 7.53

EUR H € 12.80 € 12.85 € 13.07
$ 7.83 $ 7.85 $ 7.8

AUD H AUD 12.29 AUD 12.32 AUD 12.37
CAD H CAD 12.41 CAD 12.43 CAD 12.46
EUR H € 12.00 € 12.05 € 12.12
GBP H £ 12,51 £ 12.54 £ 12.58
NZD H NZD 12.61 NZD  12.65 NZD 12.69
SGD H SGD  12.78 SGD  12.81 SGD  12.80
$ 6.27 $ 6.29 $ 6.29

$ 7.84 $ 7.86 $ 7.86

$ 14.56 $ 14.51 $ 14.31

$ 11.39 $ 11.55 $ 11.85

AUD H (2) N/A AUD 11.44 AUD 11.80
$ 7.88 $ 7.90 $ 7.9

AUD H AUD 12.32 AUD 12.36 AUD 12.40
CAD H CAD 12.35 CAD 12.38 CAD 12.39
EUR H N/A N/A € 12.08
GBP H £ 12.52 £ 12.56 £ 12.62
NZD H N/A N/A NZD 12.72
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BX $ 6.26 $ 6.28 $ 6.28
C $ 7.84 $ 7.86 $ 7.86
C2 $ 15.26 $ 15.16 $ 14.87
C2 EUR H € 14.01 € 14.09 € 14.23
1 $ 7.84 $ 7.86 $ 7.86
12 $ 13.18 $ 13.02 $ 12.65
12 AUD H AUD  19.98 AUD  19.85 AUD 19.41
12 EUR H € 15.47 € 15.48 € 15.49
IT $ 12.86 $ 12.90 $ 12.90
IT AUD H AUD 12.84 AUD 12.88 AUD 12.92
N2 $ 14.80 $ 14.71 $ 14.44
NT $ 12.68 $ 12.71 $ 12.71
S EUR H $ 16.47 $ 16.45 € 16.33
S SGD H SGD  17.70 SGD  17.49 SGD  16.99
S12 $ 16.63 $ 16.42 $ 15.89
S1 EUR H € 15.67 € 15.66 € 15.67
SA $ 88.61 $ 88.89 $ 89.07
A - * € 7.11 € 7.15 € 6.77
A2 - * € 16.69 € 16.60 € 15.35
AT - * € 7.10 € 7.14 € 6.76
B - * € 7.11 € 7.15 € 6.77
B2 - * € 13.20 € 13.20 € 12.33
BT - * € 7.14 € 7.19 € 6.80
C - * € 7.11 € 7.15 € 6.77
c2 - * € 13.83 € 13.79 € 12.81
I - * € 7.11 € 7.15 € 6.77
12 - * € 11.95 € 11.85 € 10.90

N/A

2 11.42 2019 20
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2020 29
fonds commun de placement 2010 12 17
2010
2009 13 EC
2009 65
UCITS
15
2020 29
2004 11 A, A EWR H, AX, B, BX, C, C EUR H,

CX, I, 1 ELR H, IX, S1 EUR H

2003 A, AEWRRH, B, C, I, S, S1

2006 A, A SGD H, AD, AD AUD H, AD CAD H,

AD EUR H, AD GBP H, AD SGD H, AD ZAR H,
B, BD, BD AUD H, BD EUR H, BD ZAR H,

C, 1, S, SGBP H, S1, SD

1992 10 30 A, A AUD H, APLN H, A SGD H,
AD, B, C, C AUD H, ED, I, I AUD H,
I CHF H, N, S, S1

2006 A, A AUD H, A CAD H, A EUR H, A GBP H,
A SGD H, AN, B, B CAD H, C, C EUR H,
I, 1 ELBRH, I GBP, IN, S, S1, S1 JPY H

2009 11 30 A, A AUD H, A SGD H, AD, AD AUD H,

AD CAD H, AD EUR H, AD GBP H, AD NzD H,
AD RMB H, AD SGD H, AD ZAR H,

AY JPY, B, BD, BD AUD H, BD CAD H,

BD GBP H, BD NZD H, BD ZAR H,

BY JPY, C, C AUD H, ED, I, I AUD H,

I GBP, ID, ID AUD H, S, S1, SD

2005 12 15 2, A, AAUD H, A CZKH, AEWRH,

A NzZD H, A SGD H, A USD H,

AD, AD AUD H, AD NZD H, AD USD H,
AD ZAR H, B, BD, BD AUD H, BD USD H,
BD ZAR H, C, CEURH, I, I EURH,

I USD H, S EUR H, S1, S1 USD H, SD
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2007 A, A PLN H, AD, AD AUD H, AD CAD H,

AD EUR H, AD GBP H, AD NZD H, AD RMB H,
AD SGD H, AD ZAR H, B, BD, BD AUD H,

BD EUR H, BD NZD H, BD ZAR H, C, I, S, S1

1996 16 A, A2, A2 EUR H, A2 SGD H, AA, AA AUD H,

AA CAD H, AA GBP H, AA NZD H, AA SGD H,

AJ, AR EUR H, AT, AT AUD H, AT CAD H,

AT EUR H, AT GBP H, AT NZD H, AT SGD H,

AX, B, B2, BA, BT, BT AUD H, BT CAD H,

BT GBP H, BX, C, C2, C2 EUR H,

I, 12, 12 AUD H, 12 EUR H, IT, IT AUD H,

N2, NT, S EUR H, S SGD H, S1 2, S1 EUR H, SA

1997 22 A, A2, A2 CHF H, A2 EUR H, A2 PLN H,

A2 SGD H, AA, AA AUD H, AA CAD H, AA EUR H,

AA GBP H, AA NZD H, AA RMB H, AA SGD H,

AA ZAR H, AK, AK EUR H, AR EUR H, AT, AT AUD H,
AT CAD H, AT EUR H, AT GBP H, AT NZD H, AT RMB H,
AT SGD H, B, B2, B2 EUR H, BA, BA AUD H, BA ZAR H,
BT, BT AUD H, BT CAD H, BT EUR H, BT GBP H,

BT NzD H, C, C2, C2 EUR H, CK, CK EUR H,

CT, EA, EA AUD H, EA ZAR H, I, 12, 12 AUD H,

12 CHF H, 12 EUR H, 12 SGD H, 1A AUD H,

1QD, IT, IT AUD H, IT CAD H, IT EUR H,

IT GBP H, IT NZD H, IT RMB H, J, N2, NT, S EUR H,
S1, S1D, SA, SHK, SK, SQ, W, W2, W2 CHF H,

W2 EUR H, WT, WT AUD H, WT CAD H, WT EUR H,

WT GBP H, WT RMB H

1993 A, A2, A2 CHF H, A2 DUR PH, A2 ELR H,

A2 PLN H, A2 SGD H, AA, AA AUD H, AA CAD H,

AA DUR PH, AA EUR H, AA GBP H, AA NZD H,

AA RMB H, AA SGD H, AA ZAR H, AK, AK EUR H,

AR EUR, AR EUR H, AT, AT AUD H, AT CAD H,

AT DUR PH, AT EUR H, AT GBP H, AT NzD H,

AT RMB H, AT SGD H, B, B2, BA, BA AUD H,

BA ZAR H, BT, BT AUD H, BT CAD H, BT EUR H,

BT GBP H, BT NZD H, C, C2, C2 DUR PH, C2 EUR H,

CT, EA, EA AUD H, EA ZAR H, I, 12, 12 AUD H,

12 CHF H, 12 DUR PH, 12 EUR H, 12 SGD H,

IA, 1A AUD H, IT, IT AUD H, IT CAD H,

IT EUR H, IT GBP H, IT JPY, IT JPY H,

IT NZD H, IT RMB H, IT SGD H, J, L2, L2 AUD H,

L2 SGD H, LT, LT AUD H, LT SGD H,

N2, NT, S, S1, S1D, S1D2, SA, SHK, W, W2, W2 CHF H,
W2 EUR H, WT, WT AUD H, WT EUR H, WT GBP H , WT SGD H

1999 26 A, A2, A2 CHF H, A2 PLN H, A2 SGD H,
A2 USD H, AA, AA AUD H, AA HKD H,

AA RMB H, AA SGD H, AA USD H,

AK, AR, AT, AT AUD H, AT SGD H,

AT USD H, B, B2, BA, BA AUD H,

BA USD H, BT, BT AUD H, BT USD H,

C, C2, C2 USD H, CK, CT USD H,

I, 12, 12 AUD H, 12 CHF H, 12 USD H,
IA, 1A HKD H, 1A SGD H, IA USD H,
IT, IT SGD H, IT USD H, NT USD H,

S, S1, S1 USD H, S1D, SA USD H,

SHK, W2, W2 CHF H, W2 USD H,

WA, WA HKD H, WA USD H,

WT, WT SGD H, WT USD H
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2006 23 A, A2, A2 CHF H, A2 EUR H,

A2 PLN H, A2 SGD H, AA, AA AUD H,
AA CAD H, AA EUR H, AA GBP H,

AA NZD H, AA RMB H, AA SGD H,

AA ZAR H, AR EUR, AT, AT AUD H,

AT CAD H, AT EUR H, AT GBP H,

AT NZD H, AT RMB H, AT SGD H,

B, B2, BA, BA AUD H, BA ZAR H,

BT, BT AUD H, BT CAD H, BT EUR H,

BT GBP H, BT NZD H, C, C2, C2 EUR H,
CT, EA, EA AUD H, EA ZAR H,

I, 12, 12 CHF H, 12 EUR H,

IT, IT AUD H, IT EUR H, IT SGD H,
N2, NT, S, S EUR H, S GBP H,

S1 2, S1 EUR H, S1 GBP H, S1QD EUR H, SA

1994 27 A, A2, A2X, AA, AA AUD H,

AA RMB H, AA SGD H, AA ZAR H,

AR EUR H, AT, AT AUD H, AT GBP H,

AT SGD H, AX, B2X, BA, BA AUD H,

BA ZAR H, BX, C, C2, C2X, CX, I, 12, 12 EUR H,
12X, IT EUR H, IX, N2, NT, S, S1, S1 EUR H,

S1 JPY, S1X, SA

2012 12 17 S1
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1.4
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1.1031
1.1042 0.0093 0.0092

2015 11

2020 29
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FCP
0.05 taxe
d"abonnement 2010 174
0.01
us

A B C I S S1 H

AY BY

AD BD ED ID SD H

A AX B BX C I S S1 H

Al AT BT CT IT NT H

AA BA SA H

AR H
A2 B2 C2 12 N2 S2 S12 H SEURH S1

EURH S SGD H
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ABC 1 JAJ W H

AT BT CT IT NT SID SID2 Wt H

10D S1QD

AK CK H

Al AN
AN

www.alliancebernstein.com

AA BA EA 1A SA H
AR H
SHK SQ
A2 B2 C2 12 N2 S S1 W2 H
A B C 1 JAJ W H
AT BT CT IT LT NT S1D SiD2 WT H DUR PH
AK CK H

AM AM
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AM

www.al liancebernstein.com
AA BA EA IA SA H DUR PH
SHK H

AR H

S1QD H

A2 B2 C2 12 L2 N2 S S1 w2 H DUR PH
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Class A 2.05% Class AJ 1.00%
Class A AUD H 2.05% Class AR EUR H 1.20%
Class A SGD H 2.05% Class AT 1.20%
Class AD 2.05% Class AT AUD H 1.20%
Class AD AUD H 2.05% Class AT CAD H 1.20%
Class AD CAD H 2.05% Class AT EUR H 1.20%
Class AD EUR H 2.05% Class AT GBP H 1.20%
Class AD GBP H 2.05% Class AT NZD H 1.20%
Class AD NzZD H 2.05% Class AT SGD H 1.20%
Class AD RMB H 2.05% Class AX 1.00%
Class AD SGD H 2.05% Class B 2.20%
Class AD ZAR H 2.05% Class B2 2.20%
Class AY JPY 2.05% Class BA 2.20%
Class B 3.05% Class BA AUD H(a) 2.20%
Class B AUD H 3.05% Class BT 2.20%
Class BD 3.05% Class BT AUD H 2.20%
Class BD AUD H 3.05% Class BT CAD H 2.20%
Class BD CAD H 3.05% Class BT GBP H 2.20%
Class BD GBP H 3.05% Class BX 1.00%
Class BD NzD H 3.05% Class C 1.60%
Class BD ZAR H 3.05% Class C2 1.60%
Class BY JPY 2.52% Class C2 EUR H 1.60%
Class C 2.50% Class 1 0.575%
Class C AUD H 2.50% Class 12 0.575%
Class ED 3.05% Class 12 AUD H 0.575%
Class 1 1.25% Class 12 EUR H 0.575%
Class | AUD H 1.25% Class IT 0.575%
Class | GBP 1.25% Class IT AUD H 0.575%
Class ID 1.25% Class N2 1.70%
Class ID AUD H 1.25% Class NT 1.70%
Class S 0.30% Class S EUR H 0.10%
Class S1 1.20% Class S SGD H 0.10%
Class SD 0.30% Class S1 2 0.35%
Class S1 EUR H 0.35%
Class A 1.20% Class SA 0.10%
Class A2 1.20%
Class A2 EUR H 1.20% Class S EUR H 0.10%
Class A2 SGD H 1.20% Class S1 1.00%
Class AA 1.20% Class S1D 1.00%
Class AA AUD H 1.20% Class SA 0.10%
Class AA CAD H 1.20% Class SHK 0.10%
Class AA GBP H 1.20% Class SK 0.75%
Class AA NZD H 1.20% Class SQ 0.70%
Class AA SGD H 1.20%
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Class A 1.50% Class EA 2.00%
Class A2 1.50% Class EA AUD H 2.00%
Class A2 CHF H 1.50% Class EA ZAR H 2.00%
Class A2 DUR PH 1.50% Class | 0.95%
Class A2 EUR H 1.50% Class 12 0.95%
Class A2 PLN H 1.50% Class 12 AUD H 0.95%
Class A2 SGD H 1.50% Class 12 CHF H 0.95%
Class AA 1.50% Class 12 DUR PH 0.95%
Class AA AUD H 1.50% Class 12 EUR H 0.95%
Class AA CAD H 1.50% Class 12 SGD H 0.95%
Class AA DUR PH 1.50% Class 1A 0.95%
Class AA EUR H 1.50% Class 1A AUD H 0.95%
Class AA GBP H 1.50% Class IT 0.95%
Class AA NZD H 1.50% Class IT AUD H 0.95%
Class AA RMB H 1.50% Class IT CAD H 0.95%
Class AA SGD H 1.50% Class IT EUR H 0.95%
Class AA ZAR H 1.50% Class IT GBP H 0.95%
Class AK 1.50% Class IT JPY 0.95%
Class AK EUR H 1.50% Class IT JPY H 0.95%
Class AR EUR 1.50% Class IT NZD H 0.95%
Class AR EUR H 1.50% Class IT RMB H 0.95%
Class AT 1.50% Class IT SGD H 0.95%
Class AT AUD H 1.50% Class L2 1.05%
Class AT CAD H 1.50% Class L2 AUD H 1.05%
Class AT DUR PH 1.50% Class L2 SGD H 1.05%
Class AT EUR H 1.50% Class LT 1.05%
Class AT GBP H 1.50% Class LT AUD H 1.05%
Class AT NZD H 1.50% Class LT SGD H 1.05%
Class AT RMB H 1.50% Class N2 2.05%
Class AT SGD H 1.50% Class NT 2.05%
Class B 2.20% Class S 0.15%
Class B2 2.20% Class S1 0.65%
Class BA 2.20% Class S1D 0.65%
Class BA AUD H 2.20% Class S1D2 0.65%
Class BA ZAR H 2.20% Class SA 0.15%
Class BT 2.20% Class SHK 0.15%
Class BT AUD H 2.20% Class W 0.95%
Class BT CAD H 2.20% Class W2 0.95%
Class BT EUR H 2.20% Class W2 CHF H 0.95%
Class BT GBP H 2.20% Class W2 EUR H 0.95%
Class BT NZD H 2.20% Class WT 0.95%
Class C 1.95% Class WT AUD H 0.95%
Class C2 1.95% Class WT EUR H 0.95%
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Class C2 DUR PH 1.95% Class WT GBP H 0.95%
Class C2 EUR H 1.95% Class WT SGD H 0.95%
Class CT 1.95%
(@) 2019 9 20
2020 29 2020 29
$ 53,721
$ 116 13
B 0.00 4.50 C 0.00 1.00
E J 0.00 3.00
2020 29 12,337,635
2020 29
305,161
2020 29 41,311
2020 29 C.
C.
SICAV
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SICAV
SICAV
SICAV
SICAV
SICAV
SICAV US
SICAV
SICAV US
SICAV
2020 29
2020 29
$ 330,838
$ 13,847
$ 1,812,556

$ 410,098
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2020 29
2020 29
2020 29

2020 29

27/104



EDINETOOOO
OO000DO00oDo0oDo00Do00bDo0o0oo0o0bDo00oOoo(E14866)
OOoooooooooooooooooood

28/104



EDINETOOOO
OO000DO00oDo0oDo00Do00bDo0o0oo0o0bDo00oOoo(E14866)
OOoooooooooooooooooood

2020 29
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2020 29

2,382,790 43,117
$ 2,639,984 686,351
$ 4,080,000
$ 3,990,000
$ 6,644,408 7,201,781
$ 18,610,000 20,360,000
$ 80,666,949 459,532,294
$ 2,134,000
$ 238,498,955

34,700,000

19,875,834 1,021,502

2020 29
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CcC C Cc Cc cCc c c cc c
w 0 u u u u u u om
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Treasury Bond, 2.75 11/15/2047 $ 15,306,328
Treasury Note, 1.63 11/30/2020 $ 1,568,975
Treasury Note, 2.00 10/31/2021 $ 1,965,921
Treasury Note, 1.25 03/31/2021 $ 3,887,881
Treasury Note, 1.75 09/30/2022 $ 849,308
Treasury Note, 2.50 02/15/2022 $ 1,823,930
Treasury Bill, 0.00 10/08/2020 $ 2,901,275
Treasury Bond, 6.00 02/15/2026 $ 1,625,794

. Treasury Note, 3.00 09/30/2025 $ 1,451,967

. Treasury Bond, 6.13 11/15/2027 $ 9,730,088

. Treasury Bond, 7.50 11/15/2024 $ 46,837,609

. Treasury Bond, 7.50 11/15/2024 $ 2,004,166

. Treasury Bond, 6.25 05/15/2030 $ 80,031,271

. Treasury Bond, 7.50 1171572024 318,844,519

. Treasury Bond, 6.13 11/15/2027 $ 7,997,251

. Treasury Bond, 6.25 05/15/2030 $ 2,865,424

. Treasury Bond, 6.13 11/15/2027 $ 69,540,812

. Treasury Bond, 8.00 1171572021 $ 283,780,125

. Treasury Bond, 6.50 11/15/2026 $ 16,674,188

. Treasury Bond, 6.50 11/15/2026 $ 1,362,132

. Treasury Bond, 6.50 11/15/2026 $ 48,531,375

. Treasury Bond, 6.13 11/15/2027 $ 11,320,069
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20
2020 29
2020 29
79,745
2020 29

$ 1,837,542 2,383,969
$ 429,503 450,976

2020 29

10
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2020 29

ACM

ACM

ACM

2019 2020 CoviD-19
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A 0.85% 0.10% N/A 1.16%
A2 0.85% 0.10% N/A 1.16%
A2 EUR H 0.85% 0.10% N/A 1.20%
A2 SGD H 0.85% 0.10% N/A 1.16%
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 1.14%
AA NZD H 0.85% 0.10% N/A 1.16%
AA SGD H 0.85% 0.10% N/A 1.16%
A 0.65% 0.10% N/A 0.96%
AR EUR H 0.85% 0.10% N/A 1.16%
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 H 0.85% 0.10% N/A 1.16%
AT GBP H 0.85% 0.10% N/A 1.16%
AT NZD H 0.85% 0.10% N/A 1.16%
AT SGD H 0.85% 0.10% N/A 1.16%
AX 0.65% 0.10% N/A 0.96%
B 0.85% 0.10% 1.00% 2.16%
B2 0.85% 0.10% 1.00% 2.16%
BA 0.85% 0.10% 1.00% 2.16%
BA AUD H(a) 0.85% 0.10% 1.00% 2.20%
BT 0.85% 0.10% 1.00% 2.16%
BT AUD H 0.85% 0.10% 1.00% 2.16%
BT CAD H 0.85% 0.10% 1.00% 2.16%
BT GBP H 0.85% 0.10% 1.00% 2.18%
BX 0.65% 0.10% N/A 0.95%
c 1.25% 0.10% N/A 1.56%
c2 1.25% 0.10% N/A 1.56%
C2 EUR H 1.25% 0.10% N/A 1.56%
| 0.325% 0.10% N/A 0.58%
12 0.325% 0.10% N/A 0.58%
12 AUD H 0.325% 0.10% N/A 0.58%
12 EUR H 0.325% 0.10% N/A 0.58%
IT 0.325% 0.10% N/A 0.58%
IT AUD H 0.325% 0.10% N/A 0.58%
N2 1.35% 0.10% N/A 1.66%
NT 1.35% 0.10% N/A 1.64%
S EUR H N/A 0.01%(11) N/A 0.10%
S SGD H N/A 0.01%(11) N/A 0.06%
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S12 0.25% 0.01%(11) N/A 0.35%
S1 EUR H 0.25% 0.01%(11) N/A 0.31%
SA N/A 0.01%(11) N/A 0.02%
N/A
* (TER) Swiss Funds & Asset Management Association (SFAMA) 2008 16
a 2019 20
(11) 50,000 0.01%
109.26%

AICPA
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&)
2020 29

/ 7/ (%)

Canadian Government Bond, Series A49 9.25%  06/01/2022 CAD 4,392 $ 3,857,446 0.6 %
Italy Buoni Poliennali Del Tesoro 4.50%  05/01/2023  EUR 10,087 12,632,359 2.1
Italy Buoni Poliennali Del Tesoro 5.00%  03/01/2022 5,012 6,087,061 1.0
Italy Buoni Poliennali Del Tesoro 5.50%  11/01/2022 14,772 18,631,615 3.0
37,351,035 6.1
Japan Government Ten Year Bond, Series 321 1.00%  03/20/2022 JPY 1,436,000 13,657,663 2.2
Japan Government Twenty Year Bond, Series 59 1.70%  12/20/2022 972,201 9,513,787 1.6
Japan Government Twenty Year Bond, Series 60 1.40%  12/20/2022 327,597 3,180,122 0.5
26,351,572 4.3
Malaysia Government Bond, Series 0217 4.06%  09/30/2024  MYR 10,719 2,690,952 0.4
2,690,952 0.4
Spain Government Bond 3.80%  04/30/2024 EUR 9,658 12,449,051 2.0
Spain Government Bond 4.80%  01/31/2024 5,910 7,814,358 1.3
20,263,409 3.3
U.S. Treasury Bonds 6.25%  08/15/2023  USD 11,512 13,593,162 2.2
U.S. Treasury Bonds 7.13%  02/15/2023 10,917 12,896,990 2.1
U.S. Treasury Bonds 7.25%  08/15/2022 19,081 22,005,696 3.6
U.S. Treasury Bonds 8.00%  11/15/2021 38,328 42,855,285 6.9
U.S. Treasury Bonds 8.13%  05/15/2021 32,848 35,619,041 5.8
126,970,174 20.6
217,484,588 35.3
Air Products & Chemicals, Inc. 0.38%  06/01/2021  EUR 1,944 2,160,632 0.3
Glencore Funding LLC 2.88%  04/16/2020  USD 459 459,295 0.1
LYB International Finance Il BV 1.88%  03/02/2022 EUR 1,967 2,240,947 0.4
4,860,874 0.8
3M Co. 1.88%  11/15/2021 1,581 1,807,530 0.3
General Electric Co.(a) 2.37%  03/28/2020  USD 1,722 1,721,821 0.3
John Deere Cash Management SA 0.50%  09/15/2023  EUR 1,303 1,476,072 0.2
Johnson Controls International PLC 0.00%  12/04/2020 395 436,611 0.1
Johnson Controls International PLC 1.00%  09/15/2023 1,748 1,982,738 0.3
Siemens Financieringsmaatschappij NV 0.00%  02/20/2023 1,464 1,623,896 0.3
United Technologies Corp. 1.15%  05/18/2024 1,493 1,714,981 0.3
10,763,649 1.8
AT&T, Inc. 2.75%  05/19/2023 1,318 1,581,591 0.2
Orange SA 7.25%  11/10/2020  GBP 405 541,641 0.1
2,123,232 0.3
Harley-Davidson Financial Services, Inc. 0.90%  11/19/2024  EUR 425 478,689 0.1
Harley-Davidson Financial Services, Inc.(a) 2.52%  03/02/2021  USD 991 997,391 0.2
Harley-Davidson Financial Services, Inc. 2.85%  01/15/2021 1,401 1,411,610 0.2
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Hyundai Capital America 2.85%  11/01/2022 1,544 1,583,969 0.2
Toyota Motor Credit Corp. 0.00%  07/21/2021  EUR 1,615 1,789,213 0.3
Volkswagen Leasing GmbH 0.50%  06/20/2022 2,244 2,490,818 0.4

8,751,690 1.4
Carnival Corp. 1.63%  02/22/2021 1,645 1,839,597 0.3
Marriott International, Inc./MD(a) 2.54%  03/08/2021  USD 874 876,671 0.1
McDonald"s Corp., Series G 0.50%  01/15/2021  EUR 976 1,083,743 0.2
LVMH Moet Hennessy Louis Vuitton SE 0.00%  02/11/2024 1,562 1,725,054 0.3
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Abbott Ireland Financing DAC 0.00%  09/27/2020 EUR 2,034 $ 2,248,146 0.4 %
AbbVie, Inc.(a) 2.35%%  11/21/2022  USD 1,859 1,876,377 0.3
Amgen, Inc. 1.25%  02/25/2022  EUR 2,064 2,330,192 0.4
Anheuser-Busch InBev SA/NV 9.75%  07/30/2024  GBP 356 624,025 0.1
Anheuser-Busch InBev Worldwide, Inc.(a) 1.86%  09/06/2022  AUD 3,475 2,269,993 0.4
AstraZeneca PLC 0.25%  05/12/2021  EWR 1,021 1,131,166 0.2
AstraZeneca PLC(a) 2.51%  06/10/2022 usb 828 830,668 0.1
Baxter International, Inc. 0.40%  05/15/2024  EUR 1,302 1,452,158 0.2
Baxter International, Inc. 1.30%  05/30/2025 376 436,664 0.1
Cargill, Inc. 2.50%  02/15/2023 1,161 1,380,971 0.2
Cigna Corp.(a) 2.72%  07/15/2023  USD 1,864 1,880,696 0.3
Coca-Cola Co. (The) 0.00%  03/09/2021  EUR 2,191 2,423,486 0.4
Coca-Cola European Partners PLC 0.75%  02/24/2022 2,089 2,345,698 0.4
DH Europe Finance SARL(a) 0.00%  06/30/2022 2,069 2,285,199 0.4
GlaxoSmithKline Capital PLC 0.00%  09/12/2020 1,846 2,039,948 0.3
Medtronic Global Holdings SCA 0.38%  03/07/2023 2,552 2,852,144 0.4
Takeda Pharmaceutical Co., Ltd. 0.38%  11/21/2020 1,718 1,903,349 0.3
Takeda Pharmaceutical Co., Ltd. 1.13%  11/21/2022 503 571,402 0.1
Tyson Foods, Inc.(a) 2.13%  06/02/2020  USD 1,288 1,289,651 0.2
Tyson Foods, Inc.(a) 2.15%  08/21/2020 483 483,899 0.1
32,655,832 5.3
BP Capital Markets PLC 2.18%  09/28/2021 EUR 1,884 2,157,640 0.3
Kinder Morgan, Inc./DE(a) 3.11%  01/15/2023  USD 1,840 1,866,559 0.3
Korea Gas Corp. 4.25%  11/02/2020 976 993,390 0.2
MPLX LP(a) 2.79%  09/09/2021 888 891,101 0.1
Occidental Petroleum Corp.(a) 3.14%  08/15/2022 1,689 1,696,711 0.3
Saudi Arabian Oil Co. 2.88%  04/16/2024 1,503 1,541,214 0.2
Spectra Energy Partners LP(a) 2.59%  06/05/2020 1,135 1,136,152 0.2
Total Capital International SA 2.13%  03/15/2023  EUR 1,854 2,192,046 0.4
TransCanada PipeLines Ltd. 9.88%  01/01/2021 usb 410 438,087 0.1
12,912,900 2.1
eBay, Inc.(a) 2.64%  01/30/2023 1,851 1,868,619 0.3
Broadcom, Inc. 3.13%  10/15/2022 1,274 1,316,712 0.2
Fidelity National Information Services, Inc. 0.75%  05/21/2023  EUR 1,988 2,241,285 0.4
International Business Machines Corp. 0.38%  01/31/2023 2,030 2,273,456 0.4
LG Display Co., Ltd. 3.88% 11/15/2021 usD 531 550,823 0.1
Tyco Electronics Group SA 1.10%  03/01/2023  EUR 976 1,114,148 0.2
Tyco Electronics Group SA 4.88%  01/15/2021  USD 296 304,256 0.0
7,800,680 1.3
Penske Truck Leasing Co. Lp/PTL Finance Corp. 3.65%  07/29/2021 1,981 2,036,301 0.3
89,298,842 14.5
American Express Credit Corp. 0.63%  11/22/2021  EUR 308 344,967 0.1
Banco Santander SA 2.75%  09/12/2023  GBP 1,854 2,482,596 0.4
Bank of America Corp. 0.74%  02/07/2022 EUR 1,728 1,919,889 0.3
Bank of Nova Scotia (The) 1.38%  12/05/2023  GBP 1,126 1,451,843 0.2
Banque Federative du Credit Mutuel SA 1.25%  12/05/2025 1,171 1,484,773 0.3
Barclays PLC(a) 3.07%  05/16/2024  USD 1,357 1,374,884 0.2
Barclays PLC(a) 3.46%  01/10/2023 195 198,668 0.0
BNP Paribas SA 1.13% 10/10/2023 EUR 1,210 1,377,995 0.2
BPCE SA(a) 3.13%  09/12/2023  USD 1,835 1,872,768 0.3
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CaixaBank SA 2.38%  02/01/2024 EUR 1,562 1,836,205 0.3
Capital One Financial Corp. 0.80%  06/12/2024 1,259 1,419,774 0.2
Capital One Financial Corp.(a) 2.49%  01/30/2023  USD 556 558,210 0.1
Citigroup, Inc.(a) 3.34%  03/30/2021 2,001 2,027,491 0.3
Credit Agricole Corporate & Investment Bank SA(a) 2.53%  10/03/2021 1,801 1,803,037 0.3
Credit Suisse AG/Sydney 3.50%  04/29/2020 AUD 1,425 931,625 0.2
Credit Suisse Group Funding Guernsey Ltd. 1.25%  04/14/2022  EUR 1,566 1,769,317 0.3
Danske Bank A/S 3.00%  09/20/2022  USD 2,054 2,088,884 0.3
Goldman Sachs Group, Inc. (The) 2.00%  07/27/2023  EUR 1,669 1,953,155 0.3
HSBC Holdings PLC(a) 2.29%  05/18/2021 usb 1,400 1,401,250 0.2
HSBC Holdings PLC(a) 3.34%  05/25/2021 839 853,249 0.1
Intesa Sanpaolo SpA 3.13%  07/14/2022 1,723 1,761,338 0.3
JPMorgan Chase & Co. 2.75%  02/01/2023  EUR 1,347 1,603,873 0.3
Lloyds Banking Group PLC 0.63%  01/15/2024 1,684 1,869,659 0.3
Morgan Stanley, Series G 1.00%  12/02/2022 2,034 2,305,070 0.4
Nordea Bank Abp(a) 2.55%  08/30/2023  USD 893 895,102 0.2
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/7 ()
Nordea Bank Abp 3.75%  08/30/2023 usD 508 $ 540,310 0.1 %
Santander Holdings USA, Inc. 3.70%  03/28/2022 1,786 1,849,003 0.3
Societe Generale SA 0.00%  05/27/2022 EUR 1,171 1,296,127 0.2
Societe Generale SA 1.00%  04/01/2022 293 329,607 0.1
Standard Chartered PLC 2.74%  09/10/2022 usb 1,887 1,913,261 0.3
UniCredit SpA 3.75%  04/12/2022 1,420 1,466,372 0.2
Wells Fargo & Co. 2.13%  04/22/2022  GBP 1,869 2,447,437 0.4
47,427,739 7.7
Berkshire Hathaway, Inc. 0.63%  01/17/2023  EWR 2,089 2,350,790 0.4
Chubb INA Holdings, Inc. 0.30%  12/15/2024 938 1,041,290 0.2
Metropolitan Life Global Funding I 0.00%  09/23/2022 1,001 1,106,756 0.2
Metropolitan Life Global Funding I, Series G 2.63%  12/05/2022  GBP 1,142 1,527,833 0.2
6,026,669 1.0
Digital Dutch Finco BV 0.13% 10/15/2022 EUR 719 797,720 0.1
54,252,128 8.8
EDP Finance BV, Series E 8.63%  01/04/2024  GBP 927 1,507,772 0.2
Electricite de France SA, Series E 6.25%  01/25/2021  EUR 976 1,140,293 0.2
Enel Finance International NV 0.00%  06/17/2024 1,139 1,253,196 0.2
Enel Finance International NV 2.65%  09/10/2024  USD 1,210 1,246,038 0.2
Engie SA 0.38%  02/28/2023  EUR 2,050 2,299,163 0.4
Iberdrola International BV 2.50%  10/24/2022 1,952 2,309,138 0.4
Western Power Distribution East Midlands PLC 5.25%  01/17/2023  GBP 444 635,583 0.1
Western Power Distribution South Wales PLC 9.25%  11/09/2020 1,179 1,594,699 0.2
11,985,882 1.9
Talent Yield Euro Ltd. 1.44%  05/07/2020  EUR 1,786 1,978,536 0.3
Thames Water Utilities Finance PLC 5.05%  06/30/2020  GBP 1,025 1,328,452 0.2
Veolia Environnement SA 0.31%  10/04/2023  EUR 878 983,882 0.2
2,312,334 0.4
16,276,752 2.6
159,827,722 25.9
Japanese Government CPI Linked Bond, Series 18 0.10% 03/10/2024 JPY 1,503,470 14,106,334 2.3
14,106,334 2.3
U.S. Treasury Inflation Index 0.13%  04/15/2021 usb 14,912 14,933,063 2.4
U.S. Treasury Inflation Index 0.63%  07/15/2021 12,381 12,561,600 2.0
U.S. Treasury Inflation Index 1.13%  01/15/2021 15,903 16,075,792 2.6
U.S. Treasury Inflation Index 1.25%  07/15/2020 4,582 4,614,666 0.8
48,185,121 7.8
62,291,455 10.1
Australia & New Zealand Banking Group Ltd. 2.50% 01/16/2024  EUR 625 765,095 0.1
Australia & New Zealand Banking Group Ltd., Series G 0.25%  11/29/2022 2,181 2,452,059 0.4
Bank of Montreal 0.75%  09/21/2022 932 1,059,496 0.2
BNZ International Funding Ltd./London 0.13%  06/17/2021 1,474 1,638,104 0.3
BPCE SFH SA 2.38%  11/29/2023 1,074 1,311,245 0.2
Canadian Imperial Bank 0.00%  07/25/2022 1,952 2,175,861 0.4
Canadian Imperial Bank of Commerce 1.13%  06/30/2022  GBP 722 932,748 0.2
Commonwealth Bank of Australia 0.38%  04/24/2023  EUR 2,835 3,203,982 0.5

40/104



EDINETOOOO
OO000DO00oDo0oDo00Do00bDo0o0oo0o0bDo00oOoo(E14866)
OOoooooooooooooooooood

Danske Hypotek AB, Series 2412 1.00%  12/18/2024  SEK 11,712 1,260,109 0.2
DNB Boligkreditt AS 3.88%  06/16/2021  EUR 512 597,312 0.1
Korea Housing Finance Corp. 2.00%  10/11/2021 usb 1,171 1,178,424 0.2
National Australia Bank Ltd. 0.88%  11/16/2022  EUR 1,288 1,471,311 0.2
National Bank of Canada 0.25%  07/24/2023 1,649 1,860,381 0.3
Nordea Hypotek AB, Series 5534 1.00%  09/18/2024  SEK 17,568 1,889,397 0.3
Royal Bank of Canada 1.13%  12/22/2021  GBP 961 1,240,139 0.2
Skandinaviska Enskilda Banken AB, Series 578 4.25% 12/01/2023 SEK 22,804 2,732,041 0.4
Stadshypotek AB, Series 1587 1.50%  06/01/2023 15,616 1,696,136 0.3
Swedbank Hypotek AB, Series 192 1.00%  03/15/2023 25,962 2,772,333 0.4
Toronto-Dominion Bank (The) 0.25%  04/27/2022  EUR 2,084 2,334,114 0.4
Westpac Banking Corp. 0.75%  07/22/2021 1,586 1,778,963 0.3
Westpac Banking Corp. 1.00%  06/30/2022  GBP 1,015 1,305,688 0.2

35,654,938 5.8
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/7 / (%)
Hydro-Quebec, Series HL 11.00%  08/15/2020  CAD 3,182 $ 2,472,139 0.4 %
Hydro-Quebec, Series HX 10.50%  10/15/2021 7,808 6,661,800 1.1
Province of Ontario Canada, Series HC 9.50%  07/13/2022 2,928 2,588,378 0.4
Province of Ontario Canada, Series HP 8.10%  09/08/2023 2,098 1,918,612 0.3
Province of Quebec Canada 9.38% 01/16/2023 2,830 2,579,420 0.4
16,220,349 2.6
30
Federal Home Loan Mortgage Corp., Series 2019 3.50%  10/01/2049  USD 2,894 3,106,505 0.5
Federal Home Loan Mortgage Corp., Series 2019 3.50%  11/01/2049 2,925 3,106,816 0.5
Federal Home Loan Mortgage Corp., Series 2020 3.50%  01/01/2050 4,176 4,474,155 0.8
Federal National Mortgage Association, Series 1999 7.00%  09/01/2029 1 885 0.0
Federal National Mortgage Association, Series 1999 7.00%  10/01/2029 4 5,161 0.0
Federal National Mortgage Association, Series 2000 7.00%  12/01/2030 1 1,034 0.0
Federal National Mortgage Association, Series 2001 7.00%  02/01/2031 3 3,672 0.0
Federal National Mortgage Association, Series 2001 7.00%  05/01/2031 1 595 0.0
Federal National Mortgage Association, Series 2001 7.00%  09/01/2031 10 12,065 0.0
Federal National Mortgage Association, Series 2001 7.00%  11/01/2031 3 4,113 0.0
Federal National Mortgage Association, Series 2001 7.00%  12/01/2031 32 37,642 0.0
Federal National Mortgage Association, Series 2001 7.00%  01/01/2032 2 2,243 0.0
Federal National Mortgage Association, Series 2002 7.00%  02/01/2032 3 3,231 0.0
Federal National Mortgage Association, Series 2017 3.50%  04/01/2047 1,741 1,870,946 0.3
Federal National Mortgage Association, Series 2020 3.50%  01/01/2050 2,962 3,157,469 0.5
15,786,532 2.6
CMo
Bellemeade Re Ltd.
Series 2018-3A, Class M1B(a) 3.48%  10/25/2028 957 961,046 0.2
Series 2019-3A, Class M1B(a) 3.23%  07/25/2029 783 788,474 0.1

Connecticut Avenue Securities Trust,
Series 2020-R02, Class 2M1(a) 2.41%  01/25/2040 813 813,258 0.1

Federal Home Loan Mortgage Corp.
Structured Agency Credit Risk Debt Notes

Series 2014-DN3, Class M3(a) 5.63%  08/25/2024 835 886,563 0.1
Series 2015-DNA3, Class M2(a) 4.48%  04/25/2028 487 490,962 0.1
Series 2015-HQ2, Class M2(a) 3.58%  05/25/2025 774 781,369 0.1
Series 2015-HQA1, Class M2(a) 4.28%  03/25/2028 7 7,316 0.0
Federal National Mortgage Association Connecticut
Avenue Securities
Series 2014-C04, Class 1M2(a) 6.53%  11/25/2024 1,846 2,020,594 0.3
Series 2014-C04, Class 2M2(a) 6.63%  11/25/2024 1,667 1,789,676 0.3
Series 2016-C02, Class 1M2(a) 7.63%  09/25/2028 560 604,040 0.1
Series 2016-C06, Class 1M1(a) 2.93%  04/25/2029 315 315,857 0.1
Series 2016-C06, Class 1M2(a) 5.88%  04/25/2029 2,147 2,277,118 0.4
Home Re Ltd., Series 2019-1, Class M1(a) 3.28%  05/25/2029 1,515 1,514,330 0.2
Radnor Re Ltd., Series 2019-2, Class M1B(a) 3.38%  06/25/2029 2,349 2,352,939 0.4
15,603,542 2.5
European Investment Bank 1.25% 05/12/2025 SEK 34,229 3,772,986 0.6
European Investment Bank 4.75%  08/07/2024  AUD 6,917 5,265,327 0.8
International Finance Corp. 4.25% 08/21/2023 8,239 5,977,747 1.0
15,016,060 2.4
Kommuninvest | Sverige AB, Series 2410 1.00% 10/02/2024 SEK 117,199 12,669,688 2.1
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Landwirtschaftliche Rentenbank 4.25%  01/24/2023  AUD 14,455 10,341,289 1.7
Indonesia Government International Bond 2.15%  07/18/2024  EUR 1,327 1,570,672 0.2

11,911,961 1.9
Export-Import Bank of China (The) 0.75%  06/08/2022 1,771 1,994,708 0.4
Sinopec Group Overseas Development 2015 Ltd. 1.00%  04/28/2022 1,118 1,259,140 0.2
State Grid Overseas Investment 2016 Ltd. 1.25%  05/19/2022 1,103 1,252,538 0.2

4,506,386 0.8
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/7 7/ (%)
Export-Import Bank of Korea, Series 5FRN(a) 2.67%  01/25/2022  USD 2,323 $ 2,344,571 0.4 %
Korea Development Bank (The)(a) 2.38%  10/01/2022 2,762 2,771,603 0.4
5,116,174 0.8
9,622,560 1.6
Kommunalbanken AS 5.13%  05/14/2021 NzD 3,206 2,098,979 0.3
Korea South-East Power Co., Ltd. 2.38%  04/12/2020  USD 439 439,581 0.1
Fondo De Titulizacion Del Deficit Del Sistema Electrico
FTA 5.90% 03/17/2021 EUR 1,269 1,491,242 0.3
4,029,802 0.7
CMBS
CMBS
MSCG Trust, Series 2018-SELF, Class A(a) 2.56%  10/15/2037  USD 1,349 1,347,214 0.2
CMBS
JP Morgan Chase Commercial Mortgage Securities Trust,
Series 2012-C8, Class B 3.98%  10/15/2045 1,079 1,130,604 0.2
2,477,818 0.4
CLO
CLO
Black Diamond CLO Ltd., Series 2019-2A, Class AlA(a) 3.24% 07/23/2032 1,436 1,436,338 0.2
ABS
Hertz Vehicle Financing Il LP, Series 2015-1A, Class A 2.73%  03/25/2021 468 468,793 0.1
580,502,146 94.2
New York Life Global Funding(a) 2.29%  07/12/2022 2,396 2,405,685 0.4
Eaton Capital Unlimited Co. 0.02%  05/14/2021 EUR 1,917 2,121,102 0.4
Hyundai Capital America(a) 2.90%  09/18/2020 usb 654 655,600 0.1
Mylan, Inc. 3.13%  01/15/2023 1,405 1,456,777 0.2
4,233,479 0.7
6,639,164 1.1
Province of British Columbia Canada, Series XW 10.60% 09/05/2020 CAD 4,002 3,117,448 0.5
9,756,612 1.6
( $602,665,855) $ 590,258,758 95.8 %
ANZ, London(b) 0.65% - 103,188 0.0
Bank of Nova Scotia, Toronto(b) 0.82% - 297,771 0.0
BBH, Grand Cayman(b) (1.47)% - 2 0.0
BBH, Grand Cayman(b) (0.68)% - 100 0.0
BBH, Grand Cayman(b) (0.30)% - 297 0.0
BBH, Grand Cayman(b) (0.18)% - 84 0.0
BBH, Grand Cayman(b) 0.35% - 2,533 0.0
BBH, Grand Cayman(b) 0.95% - 10,829 0.0
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BBH, Grand Cayman(b) 5.55% - 1 0.0
Citibank, New York(b) 0.95% - 17,306,871 2.8
HSBC Bank PLC, London(b) 0.33% - 125,131 0.0
HSBC Bank PLC, Paris(b) (0.68)% - 342,136 0.1
National Australia Bank, London(b) 0.34% - 410,544 0.1
Nordea Bank AB, Oslo(b) 0.70% - 58,417 0.0
18,657,904 3.0
7,355,996 1.2
$ 616,272,658 100.0 o
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Euro-Schatz Futures 03/06/2020 34 % 4,223,279 $ 4,235,536 $ 12,257
Korea 3 Yr Bond Futures 03/17/2020 324 29,473,930 29,730,063 256,133
U.S. T-Note 2 Yr (CBT) Futures 06/30/2020 167 36,099,359 36,438,369 339,010
Euro-BOBL Futures 03/06/2020 346 51,367,032 51,889,883 (522,851)
Japan 10 Yr Bond (OSE) Futures 03/13/2020 1 1,375,875 1,394,154 (18,279)
U.S. T-Note 5 Yr (CBT) Futures 06/30/2020 87 10,558,128 10,662,637 (104,509)
$ (38,239)

607,400

(645,639)

Australia and New Zealand Banking Group Ltd. GBP 1,181 usb 1,541 03/13/2020 $ 26,653
Australia and New Zealand Banking Group Ltd. usD 12,577 AUD 18,631 03/26/2020 (433,446)
Bank of America, NA GBP 384 usb 502 03/13/2020 9,247
Bank of America, NA usD 2,478 GBP 1,903 03/13/2020 (38,051)
Bank of America, NA usb 5,517 RUB 355,603 03/16/2020 (214,184)
Bank of America, NA EUR 718 usb 805 04/08/2020 10,662
Bank of America, NA usD 5,988 EUR 5,420 04/08/2020 9,211
Bank of America, NA JPY 2,341,274 usD 21,469 04/09/2020 (282,192)
BNP Paribas SA usb 4,677 SEK 45,022 03/12/2020 10,332
BNP Paribas SA NZD 15,559 usD 10,015 03/19/2020 288,686
BNP Paribas SA AUD 61,463 usD 42,123 03/26/2020 2,060,131
BNP Paribas SA usb 3,194 PLN 12,158 03/26/2020 (93,427)
BNP Paribas SA usD 1,654 JPY 181,453 04/09/2020 31,939
BNP Paribas SA usb 6,060 CNH 42,700 04/16/2020 51,773
Brown Brothers Harriman & Co. NOK 29,110 usb 3,136 03/12/2020 42,285
Brown Brothers Harriman & Co. SEK 127,408 usb 13,188 03/12/2020 (77,185)
Brown Brothers Harriman & Co. EUR 43,260 usb 46,950 03/13/2020 (838,113)
Brown Brothers Harriman & Co. GBP 1,771 usb 2,298 03/13/2020 27,191
Brown Brothers Harriman & Co. NzZD 3,386 usb 2,238 03/19/2020 120,778
Brown Brothers Harriman & Co. EUR 1,666 usD 1,822 04/08/2020 (21,232)
Brown Brothers Harriman & Co. usb 3,455 EUR 3,092 04/08/2020 (33,810)
Brown Brothers Harriman & Co. UsD 1,852 CNH 13,001 04/16/2020 8,481
Brown Brothers Harriman & Co.+ usb 22,480 AUD 33,325 03/16/2020 (761,362)
Brown Brothers Harriman & Co.+ usb 10,872 CAD 14,410 03/16/2020 (136,291)
Brown Brothers Harriman & Co.+ usb 2,756 EUR 2,526 03/16/2020 34,464
Brown Brothers Harriman & Co.+ usb 6,848 GBP 5,275 03/16/2020 (81,499)
Brown Brothers Harriman & Co.+ usb 647 NZD 1,001 03/16/2020 (21,463)
Brown Brothers Harriman & Co.+ usD 830 SGD 1,151 03/16/2020 (3,808)
Citibank, NA GBP 25,760 usD 33,785 03/13/2020 747,841
Citibank, NA usb 3,114 RUB 198,105 03/16/2020 (159, 660)
Citibank, NA CLP 1,226,333 usb 1,564 03/19/2020 64,971
Citibank, NA usb 1,549 CLP 1,226,104 03/19/2020 (49,343)
Citibank, NA usD 6,216 NZD 9,572 03/19/2020 (232,146)
Citibank, NA PLN 52,261 usb 13,477 03/26/2020 150,706
Citibank, NA usb 13,495 PLN 53,100 03/26/2020 44,810
Citibank, NA usb 2,011 EUR 1,843 04/08/2020 27,389
Deutsche Bank AG SEK 131,212 usD 13,957 03/12/2020 295,727
Goldman Sachs Bank USA JPY 1,026,605 usD 9,442 04/09/2020 (95,402)
HSBC Bank USA usb 3,107 JPY 339,969 04/09/2020 51,137
HSBC Bank USA CNH 55,720 usb 7,974 04/16/2020 (814)
JPMorgan Chase Bank, NA MXN 35,488 usb 1,829 03/06/2020 26,341
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JPMorgan Chase Bank, NA SEK 15,209 usD 1,568 03/12/2020 (14,637)
JPMorgan Chase Bank, NA usb 10,067 GBP 7,697 03/13/2020 (194,368)
JPMorgan Chase Bank, NA PLN 12,776 usD 3,223 03/26/2020 (35,270)
JPMorgan Chase Bank, NA usb 2,948 AUD 4,353 03/26/2020 (110,185)
JPMorgan Chase Bank, NA CAD 34,575 usb 26,453 03/27/2020 692,922
JPMorgan Chase Bank, NA JPY 2,535,093 usb 23,318 04/09/2020 (234,963)
Morgan Stanley & Co., Inc. EUR 41,129 usD 45,605 04/08/2020 97,457
Morgan Stanley & Co., Inc. usb 9,448 JPY 1,026,605 04/09/2020 89,632
Morgan Stanley & Co., Inc. KRW 1,324,133 usD 1,117 05/14/2020 13,700
Morgan Stanley & Co., Inc. MYR 44,138 usb 10,664 08/13/2020 232,248
Morgan Stanley & Co., Inc. usb 7,832 MYR 32,572 08/13/2020 (133,543)
Royal Bank of Scotland PLC usb 2,129 CAD 2,828 03/27/2020 (22,050)
Standard Chartered Bank JPY 554,173 usD 5,031 04/09/2020 (117,298)
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UBS AG EUR 44,201 UsD 49,332 03/19/2020 $ 486,460
UBS AG EUR 44,201 UsD 49,439 04/08/2020 532,908
$ 1,850,340
$ 6,286,082
(4,435,742)
+

Citigroup Global Markets, Inc./(CME Group) USD 23,434 04/03/2024 2.374% 3 Month LIBOR $ (1,364,983)
Citigroup Global Markets, Inc./(CME Group) NzD 21,550 11/15/2024 1.270% 3 Month BKBM (42,644)
Citigroup Global Markets, Inc./(CME Group) 21,550 11/15/2024 3 Month BKBM 1.270% 264,442
Citigroup Global Markets, Inc./(LCH Group) UsD 9,370 05/24/2024 2.190% 3 Month LIBOR (495,547)
Citigroup Global Markets, Inc./(LCH Group) GBP 31,515 01/21/2022 0.643% 6 Month LIBOR (50,115)

Morgan Stanley & Co. LLC/(LCH Group) CNY 57,477 12/02/2024 China 7-Day
Reverse Repo Rate 2.938% 203,803

$  (1,485,044)

468,245
(1,953,289)
C/77) ( )
Citigroup Global Markets,
Inc. CDX-CMBX.NA_A Series 6 05/11/2063 USD 753 $ 1,128 $ (13,369) $ 14,497
Citigroup Global Markets,
Inc. CDX-CMBX.NA_A Series 6 05/11/2063 1,171 1,757 (43,808) 45,565
Citigroup Global Markets,
Inc. CDX-CMBX.NA.A Series 6 05/11/2063 1,419 2,129 (25,567) 27,696
Morgan Stanley & Co.
International PLC CDX-CMBX.NA.A Series 6 05/11/2063 2,342 3,514 (78,531) 82,045
$ 8,528 $ (161,275) $ 169,803

$ (1,315,241)

@) 2020 2 29
(b)

AUD
CAD
CLP
CNH
EUR
GBP
JPY
KRW
MXN
MYR

NOK
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NZD

PLN
RUB
SEK
SGD
usb

ZAR

BKBM - Bank Bill Benchmark

BOBL - Bundesobligationen

CBT -

CDX-CMBX_NA - North American Commercial Mortgage-Backed Index
CLO -

CMBS - CMBS

CP1 -
LCH - London Clearing House

LIBOR -
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( )
2020
18 11
6,877,194,954.55 792,511,191.81 58,495,305.82
3,081,384,805.95 5,092,807.20 9,188,166,276.84 2,694,248,423.85
3,430,898,533.41 74,756,215,020.93 16,521,274.96
482,037,310.10 90,514,691.71

1,201,190,819.61 60,183,368,003.87 22,811,475,756.47
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20 5,861,375,328.44

610,772,403.29

25,423,535.27

1,351,556,995.70

2,841,288.57

2,801,926,745.48

435,058,543.54

1,079,977,254.92

11,518,060,962.76

411,408,451.32

66,642,496.92

885,688,278.50

37,427,824,921.14

22,308,635,791.68

1,193,038,072.25

17,101,582,767.00

412,070,337.32

58 1,015,819,626.11

181,738,788.52

33,071,770.55

1,729,827,810.25

2,251,518.63

5,035,093,920.21

2,259,189,880.31

2,350,921,278.49

46,136,571,291.17

16,521,274.96

70,628,858.78

23,872,194.79

315,502,541.11

18,530,645,729.83

502,839,964.79

14 10
3,812,827,015.58

158,107,538.90

®
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131

23 103

2020 31
119.55
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€))
2019 12 31
2019 2018
A.
I
.
B.
c. 37,404,060 4,471,655 40,432,219 4,833,672
I
.
2,3 34,600 4,136 62,759 7,503
1.
2,4 369,460 44,169 369,460 44,169
2,4 37,000,000 4,423,350 40,000,000 4,782,000
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2019 2018

179,842,693 21,500,194 130,057,989 15,548,433

2,5 102,913,303 12,303,285 63,095,008 7,543,008
2,6 528,991 63,241 121,729 14,553
2,7 6,736,636 805,365 3,130,453 374,246
2,8 236,528 28,277 103,955 12,428
69,408,603 8,297,798 63,568,196 7,599,578

9 18,632 2,227 38,648 4,620
217,246,753 25,971,849 170,490,208 20,382,104
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2019 2018
10 78,042,578 9,329,990 90,680,841 10,840,895
1. 10,11 16,300,000 1,948,665 16,300,000 1,948,665
1. 10,12 3,438,135 411,029 3,438,135 411,029
1.
Iv.
10,13 1,630,000 194,867 1,630,000 194,867
10,14 15,821,350 1,891,442 12,488,275 1,492,973
V. 10 43,947,769 5,253,956 83,487,640 9,980,947
vI. 10 21,905,324 2,618,781 18,336,791 2,192,163
VIl 10 (25,000,000) (2,988,750) (45,000,000) (5,379,750)
VI
139,204,175 16,641,859 79,809,367 9,541,210
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2019 2018
85,528,034 10,224,876 58,505,176 6,994,294
51,672,169 6,177,408 5,482,166 655,393
865,833 103,510 14,722,395 1,760,062
242,152 28,949 211,940 25,337
895,987 107,115 887,690 106,123
217,246,753 25,971,849 170,490,208 20,382,104
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2019 2018
903,752,172 108,043,572 763,132,714 91,232,516
145,444 17,388 175,553 20,987
(856,116,214) (102,348,693) (722,347,067) (86,356,592)
(5,572,289) (666,167) (4,969,264) (594,076)
(4,424,139) (528,906) (3,896,701) (465,851)
(456,959) (54,629) (395,216) (47,248)
(691,191) (82,632) (677,347) (80,977)
(29,938) (3,579) (32,965) (3,941)
(13,309, 926) (1,591,202) (11,075,105) (1,324,029)
6,981,402 834,627 2,884,044 344,787
(6,667,980) (797,157) (3,022,227) (361,307)
(7,320,547) (875,171) (6,387,492) (763,625)
21,862,124 2,613,617 18,358,191 2,194,722
43,200 5,165 (21,400) (2,558)
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21,905,324 2,618,781 18,336,791 2,192,163

59/104



EDINETOOOO
OO000DO00oDo0oDo00Do00bDo0o0oo0o0bDo00oOoo(E14866)
OOoooooooooooooooooood

2019 12 31
1990
31
2011 11 société a responsabilité
limitée 2019

EU 2009/65/EC

UCITS 2010

12 17 2010 101
Ucl
2013 12 2013
EU 2011/61/EU
AIF AIF
a b
c 2010 101 2013
2453
12 31
2006
79.75 130,000
20.25 33,000
1345 D.C.20549
2020 12

2018 12 31 2019 12 31
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2002 12 19

EUR
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VAT

6,730,709
1,779
6,732,488

(6,667,950)
(29,938)
(6,697,888)

34,600

62,759

369,460

369,460
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369,460
369,460
20
2019
S.A.S. 100 12 31 1,323,470 76,596
2019 11 26 C ( SCB LTD ) 37,000,000
0.01 2020
C
SCB LTD ABLP
20,000,000 20,000,000
17,000,000 (20,000,000)
37,000,000
2019 2018
97,077,022 58,971,920
2,000,875 1,917,834
3,835,406 2,205,254
102,913,303 63,095,008
2019 12 31 528,991
819,228 290,237
2019 12 31 2019
2019 6,624,324 2018

2,980,944
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2019 2018
103,955 120,886
®
(16,922)
103,955 103,955
103,955 103,955
2019 12 31
12,000,000 7,382,264 2020 15 7,514,837 132,573
2019 12 31
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10
2018
12 31
16,300,000 3,438,135 1,630,000 12,488,275 83,487,640 (45,000,000) 18,336,791 90,680,841
5,424,675 (32,087,884) 45,000,000 (18,336,791)
(9,543,587) (9,543,587)
(25,000,000) (25,000,000)
2013
(2,091,600) 2,091,600
21,905,324 21,905,324
2019
12 31
16,300,000 3,438,135 1,630,000 15,821,350 43,947,769 (25,000,000) 21,905,324 78,042,578
2018 2019 26
2019 30 2019 11 29
11
16,300,000 130,000 33,000
130,000 33,000
130,000 33,000
12
3,438,135

3,438,135

3,438,135
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13
10
2019 12 31
14
(VStG )
2013 2019 26
15
2019 2018
85,528,034 58,505,176
85,528,034 58,505,176
16
2019 12 31
ABLP 50,373,451
123,312,127
173,685,578 2018 4,322,041
17
( )
10,860, 834 3,829,461 32,100 14,722,395
5,597,395 1,723,152 (43,200) 7,277,347
(15,910, 789) (5,255, 220) 32,100 (21,133,909)
547,440 297,393 21,000 865,833
18
2019 2018

785,421,730 673,998,614
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25,484,646 24,062,519
45,830,625 36,755,258
24,336,760 17,133,230
22,678,411 11,183,093
903,752,172 763,132,714
100
ABLP 60 100
ABLP
SBU
19
2019 12 31 SBU
2019 136,839 2018
148,627
20
2019 2018
513,374,448 447,130,499
290,906,631 236,030,184
27,498,375 22,053,154
24,336,760 17,133,230
856,116,214 722,347,067
785,421,730
21
2019 12 47 2018 44
2019 2018
2 2
45 42
47 44
22

7,000 2018 9,800
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2018 4,845,031 3,017,844

VAT
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24
2019 2018

107,280 105,713
6,200 3,500
113,480 109,213

25

26

27

2019 2018
186,462 214,336
3,581,184 316,805
7,382,264 6,314,460
11,149,910 6,845,601
2019
2019 12 18 7,382,264
12,000,000 2020 15
28
2020
2020
2020 28
2020

2020 12 31
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Balance Sheet as at December 31, 2019

AllianceBernstein (Luxembourg) S.ar.l.

2019 2018
Assets Motes EUR EUR

A, Subscribed capital unpaid - -
|, Subscribed capital not called - -
. Subscribed capital called but unpaid - -

B. Farmation axpenses - -

C. Fixed assets 37,404,060 40,432,219

I.  Intangible assets

1. Costs of development - -

2. Concessions, patents, licences, rademarks and similar rights
and assets, if they were
a) acquired for valuable consideration and need not be shown
under C.1.3

b} created by the undertaking itself - -

3. Goodwill, to the extent that it was acquired for valuable
consideration

4.  Payments on account and intangible assats under development - -

Il. Tangible fixed assets

1. Land and buildings - -

Plant and machinery - -

2.
3, Other fixtures and fittings, toals and equipment 2,3 34,500 62,759
4, Payments on sccount and tangible assets in the course of

construction

lll. Financial assets
1. Shares in affiliated undertakings 24 365 460 369,460

Loans to affiliated undertakings 24 47,000,000 | 40,000,000

2
3. Participating interests - -
I

Loans to undertakings with which the undertaking is linked by
virtue of participating interests

8. Investments held as fixed assets - -
6. Other loans - -

The accompanying notes farm an integral part of these annual accounts.

H Page 8 of 25
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Balance Sheet as at December 31, 2019

AllianceBernstein (Luxembourg) S.ar.l

Assets (cont.)

D, Current Assets
I. Stocks

1. Raw materials and consumables
2. Work in prograss
3. Finished goods and goods for resale
4. Payments on account
. Debtors

1. Trade debtors

a) (becoming due and payable within cne year)

b} (becoming due and payable after more than ane year)
2. Amounts owed by affiliated underakings

a) (becoming due and payable within one year)

b) (becoming due and payable after more than one year)

3. Amounts owed by undertakings with which the undertaking
is linked by virtue of paricipating interests

a) (becoming due and payable within cne year)
b) (becoming due and payable after more than one year)
4. Other debtors

a) (pecoming due and payable within one year)
b) (becoming due and payable after more than one year)
. Investments
1. Shares in affiliated undertakings
2. Own shares
3. Other investments

. Cash at bank and in hand

E. Prepayments

Total (ASSETS)

The sccompanying notes form an integral part of these annual accounts.

5]
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2019
EUR

179,842,692

102,513,303

528,991

6,735 636

238,528
69,408,603
18,632

217,246,753

2018
EUR

130,057,989

63,095,008

121,729

3,130,453

103,856
53,568,106
38,648

170,490,208
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Balance Sheet as at December 31, 2019

AllianceBernstein (Luxembourg) S.ar.lL

CAPITAL, RESERVES AND LIABILITIES

A, Capital and reserves
I SBubscribed capital
Il.  Share premium account

lll. Revaluation reserve
IV. Reserves

Legal reserve

3. Other reserves, including the fair value reserve

a) [other available reserves)
b) (other non-available resarves)
W.  Profit or loss brought forward
VI, Profit or loss for the financial year
WVIL Interim Dividends
Will. Capital investment subsidies
B. Provisions
1. Provisions for pensions and similar obligations
2. Provisions for taxation
3. Other provisions
C. Creditors
1. Debenture Loans

a) Convertible loans

year)
b) Mon-convertible loans

2. Reserves provided for by the articles of association

i} (becoming due and payable within cne year)
i}y (becoming due and payable after more than cne

i} (becoming due and payable within one year)
iy (becoming due and payable after more than one

Notes

10,11
10,12

10,13

2019
EUR

78,042,578
18,300,000
3,438,135

1,630,000

15,821,350
43,947 769

21,905,324
(25.000,000)

139,204,175

2018
EUR

80,680,841
16,300,000
3438135

1,630,000

12,488 275
83,487,640

18,336,791
(45,000,000}

iﬁﬂr

The accompanying notes form an integral part of these annual sccounts,

5]
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Balance Sheet as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.L.

2019 2018
EUR EUR

CAPITAL, RESERVES AND LIABILITIES (cont.) Notes
2. Amaunts owed to eradit institutions

a) (becoming due and payable within cne year) - -

b) (becoming due and payable after more than cne year) - -

3. Payments received on account of orders in so far as they
are not shown separately as deductions from stocks

a) (becoming due and payable within cne year) - -
b) (becoming due and payable after more than ane year) - -
4, Trade Creditors

a) (becoming due and payable within cne year) 2,15 85,528,034 58,505,176
b) (becoming due and payable after more than one year) - -
5. Bills of exchange payable
a) (becoming due and payable within one year) - -
b) (becoming due and payable after more than one year) - -
&. Amounis owed to affiliated undertakings
a) (pecoming due and payable within one year) 2,18 51,672,169 5482 168
b) (becoming due and payable after more than one year) - -

7. Amounts owed to undertakings with which the undertaking
is linked by virtue of participating interests

a) (becoming due and payable within cne year) - -
b) (becoming due and payable after more than one year) - -
8. Tax and social security debis

a) Tax authorities 217 B&E B33 14,722,185
b) Social security authonties 242,152 211,940
9. Other creditors
a) (pecoming due end payable within one year) 2 B95 987 887,680

b) (becoming due and payable after more than ane year) - -

D. Deferred Income - -

Total (CAPITAL, RESERVES AND LIABILITIES) 217,246,763 170,490,208

The accompanying notes form an integral part of these annual accounts.
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Profit and Loss account for the year ended December 31, 2019

AllianceBernstein (Luxembourg) S.ar.l

PROFIT AND LOSS ACCOUNT

10.

Met turnaver

Wariation in stocks of finishad goods and in wark in progress

Work performed by the undertaking for its own purposes and
capitalized

Other operating incoms
Raw Materials and consumables and other external expenses

a) Raw Materials and consumables
b) Other external expenses

Staff costs

a) Wages and salaries
b) Social security costs

iy (relating to pensions)

i) (other social security costs)
c) Other staff costs

‘Value adjustments

a) In respect of formation expenses and of tangible and
intangible fixed assets

b) In respact of currant assets
Other operating expenses
Income from participating interasts
a) Derived from affiliated underakings
b} Other income from participating interests

Income frem other investmeants and loans farming part of the
fised assets

a) Derived from affiliated undertakings
b) Other income not included under a)

Notes

2,18

19

20
2122

23

23

2019
EUR

203,752,172

145,444

(856.116,214)
(5.572,289)
(4,424,139)

{456,558)

(691,181)

(29,838)

{13.309,828)

2018
EUR

783,132,714

175,553

(722,347 ,067)
{4,969 264)

(3,896,701)
(395,216)

(677,347)
(32 965)

{11,075,105)

28,869,249 24 BB3,BE6

The accompanying notes farm an integral part of these annual accounts.
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Profit and Loss account for the year ended December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.

2019 2018
PROFIT AND LOSS ACCOUNT (cont.) Motes EUR EUR
11. COther interest receivable and similar income
a) Derived from affiliated underakings - -
b) Other interest and similar income 25 6,981,402 2,884,044
12. Share of profit or loss of undertakings accounted for under the _ }
adquity method
13, Value adjustments in respect of financial azsets and of _ )
investments held as current assets
14. Interest payable and similar expanses
a) Concerming affilizted undertakings - -
b) Other interest and similar expenses 25 (6,667,980 (3,022,227)
15, Tax on profit or loss 26 (7,320,547) (8,387 ,492)
Profit or loss after taxation 21,862,124 18,358,191
16. Other taxes not shown under items 1 to 16 26 43,200 (21,400}

Profit or loss for the financial year

21,905,324

18,336,791

The accompanying nates form an integral part of these annual accounts.
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.
Mote 1. General Information

AllianceBernstein (Luxembourg) 5.4 r.l. (the "Company”) was incorporated on July 31, 1920 in Luxembourg, as a limited
liability company for an unlimited period under the name Alliance Capital (Luxembourg) 5.4, The Company was comertad
into & private limited company (socield & responsabilité limitée) on April 11, 2011, The purpose of the Company, as amended
on February 1, 2018, is:

+ the management of Luxembourg and foreign undertakings for collective investment in fransferable securities
authorised according to EU Directive 2009/65/EC and the additional management of other Luxembourg and foreign
undertakings for collective investment, in accordance with Article 101(2) and Annex Il of the Luxembourg Law of
Dacermbear 17, 2010 relating to undertakings for collective investment (the *2010 Law™),

s the performance, for Luxembourg and foreign alternative investment funds (“AIFs™) within the meaning of EU
Directive 2011/81/EU of management functions, administration functions, marketing functions and other activities
related fo the assets of AlFs, in accordance with Article 5(2) and Annex | of the Luxembourg Law of July 12, 2013
relating to alternative investment fund managers (the "2012 Law™);

+« the Company will provide the services of (a) management of portfolios of investments on a discretionary client by-
client basis (o) investment advice and (c) the reception and ftransmission of orders in relation to financial
investments as contemplated in Article 101(3) of the 2010 Law and'or Article 5(4) of the 2013 Law.

The registerad office of the Company is established in 2-4, rue Eugéne Ruppert, L-2453 Luxembourg,
The Company’s financial year starts on 1 January and ends on 31 December of each year.

Since July 1, 20068, the Company has acted as Distributor of the AB Funds for which the Company is acting as Management
Company.

The Company is owned by a wholly owned subsidiary (AllianceBernstein Holdings Limited) and an indirect wholly-owned
subsidiary (AllianceBernstein Preferred Limited) of AlllanceBernstein L.P., a limited partnership formed in Delaware and
domiciled in New York, as follows:

- 79,75% AllianceBernstein Holdings Limited — 130,000 class B ordinary shares;

- 20.25% AllanceBarnstein Praferrad Limited — 33,000 praferance sharas.

The Company is included in the consolidated accounts of AllanceBemsiein L.P. forming the largest body of undertakings
of which the Company forms a part as a directiindirect subsidiary undertaking. The registered office of that company is
located at 1345 Avenuve of the Americas, New York, N.Y. and the consclidated accounts were available at February 12,
2020 on US Securities and Exchange Commission Washington, D.C. 20548,

Presentation of the comparable financial data

The figures for the year that has ended 31 December 2018 relating to item Taxes has been reclassified fo ensure
comparability with the figures for the year ended 31 December 2019,

H Page 14 of 26
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.

Mote 2. Summary of significant accounting policies

A. Basis of preparation

The annual accounts have been prepared in accordance with Luxembourg legal and regulatory requirements under
historical cost convention. Accounting policies and valuation rules are, in addition to the ones laid down by the law,
determined and applied by the board of managers of the Company (the *Board of Managers®).

Accounting palicies and valuation rules are, besides the ones laid down by the law of 19 December 2002, determined and
applied by the Board of Managers.

The preparation of annual accounts requiras the use of cartain criical accounting estimates. It also requires the Board of
Managers to exercise their judgement in the process of applying the accounting policies. Changes in assumptions may
hawve a significant impact on the annual accounts in the period in which the assumptions changed. Management believes
that the underlying assumpticns are appropriate and that the annual accounts therefore present the financial position and
resulls fairly.

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities in the next

financial year. Estimates and judgemenis are continually evaluated and are based on historical expenence and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

B. Significant accounting policies
The significant accounting policies applied by the Company are:

l. Tangible fixed assets

Tangible fixed assets are stated at historical cost less accumulated depreciation. They are depreciated on a straight-line
basis over their expected useful lives of 4 years.

1. Financial assets
Investments held as financial fixed assels are carried at cost less any impairment in value which in the opinion of the Board
of Managers is considerad as durable. Thase value adjustments are reversed if the reasons far which the value adjustmeants
were made have ceased fo apply, The Company's share of the results of the financial fixed assets is included in the profit
and loss account only to the extent of dividends declared.

[[[R Debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their recovery is compromised.
These value adjustrments are not continued if the reasons for which the value adjustments were made have ceased to apply.

IV, Transferable securities
Transferable securities are valued at the lower of cost or market value and expressed in the currency in which the annual

accounts are prepared. A value adjustiment is recorded where the market value is lower than the purchase cost. This value
adjustment is discontinued if the original reason for the value adjustment no longer applies.
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.
MNote 2. Summary of significant accounting policies (continued)
V.  Derivative Financial Instruments

The Company may enter into derivative financial instruments such as forward foreign exchange contracts, The Company
records initizlly dervative financial instruments at cost.

Derivative financial instruments are valued basad on the forward foreign exchange rate applicable at the balance sheat
date.

V. Foreign currency translation
The Company’s base currency is Eurc (EUR) and ifs accounting records are maintained in that currency.

Asszets and liabilities in other currencies are ranslated into EUR at the rates prevailing at the balance sheet date except for
fixad assets, which are recorded at tha historic rate. Income and expense transactions are recorded at the rates pravailing
on the date of transaction, Realized gains and losses and unrealized gains and losses are reflected in the profit and loss
account,

Transactions expressed in currencies other that EUR are translated into EUR at the exchange rate effective at the time of
the transaction. Formaticn expansas and long-term assets exprassed in currancies other than EUR are translated inta EUR
at the exchange rate effective at the time of the fransaction. At the balance sheet date, these assets remain translated at
histarical exchange rates.

Cash at bank i= translated at the exchange rate effective at the ime of the balance sheet date. Exchange losses and gains
ara recorded in the profit and loss account of the year.

Other assets and liabiliies are franslated separately respectively at the lower or at the higher of the value converted at the
historical exchange rate or the value determined on the basis of the exchange rates effective at the balance sheet date.
Solely the unrealised exchange losses are recorded in the profit and loss account. The exchange gains are recorded in the
profit and loss account at the mament of thair realisation,

Where there is an economic link between an asset and liability, these are valued in total according to the method described
abowe and the net unrealized losses are recorded in the profit and loss account whereas the net unrealized exchange gains
ara not racognised.

Vil. Prepayments

Prapayments include expenditure incurred during the financial year but relating to a subsequent financial year,

Wil Provisions

Provisions are intended o cover losses or debis the nature of which is clearly defined and which, at the date of the balance
sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or as to the date on which
they will arize.

Provisions may also be created to cover changes that have originated in the financial year under review or in a pravious
financial year, the nature of which is clearly defined and which, at the date of the balance sheet, are either likely to be
incurred or certain to be incurred but uncertain as to their amount or as to the date on which they will arse,
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.
MNote 2. Summary of significant accounting policies (continued)

1X. Creditors

Creditors are recorded at their reimbursement value, Where the amount repayable on account is greater than the amount
received, the difference is recorded in the profit and loss account when the debt is issued.

X, Other Creditors

Other creditors include the amounts relating to the VAT payable, audit and regular charges accruals. The accruals
calculation is based on the most recently received invoicas.

X, Met Turnover

Met lurnover is mainly composed of management fees, management company fees, transfer agent fees, perfformance fees
charged to collective investment undertakings.

XIL. Value adjustments

Value adjustments are deducted directly from the related asset, These value adjustments are not continued if the reasans
for which the value adjustments were made have ceased to apply.
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.L.
Mote 3. Tangible assets

Tangible assets are composed of other fixtures and fittings tocls and egquipment.

Gross book value — opening balance 6,730,709
Additions for the year 1,778
Gross book value — closing balance 6,732,488
Amortization — opening balance {6,667,950)
Amortization for the year (29,938)
Amortization - closing balance |6,697,888)
Met book value — closing balance 34,600
Met book value — opening balance 62,759

Mote 4. Financial assets

The movements in financial fixed assets for the year is as fallow.

Shares in affiliated

undertakings

EUR
Gross book value — opening balance 369,460
Gross book value — closing balance 369,460
Met book value — closing balance 369,460

Met book value — opening balance 369,450

The Company owns at least 20% of the issued share capital of the following undertakings:

Net equity at the

Profit of the
Undertaking's Registered Ownership Last balance h:la:nht:: :::fta:a“ b last financial
Mame (legal form) office % sheat date nu“mr: E_d_y year*
EUR EUR
AllianceBernstain )
(France) S.A.S. Faris 100% December 31, 2019 1,323.470 76,596
*Based on unaudited figures

The Company signed a Loan Agreement of EUR 37,000,000 on the 26th November 2019 with Sanford C. Bemstein Limited
("SCB LTD"). The loan iz valued at nominal value. Interests of 0.01% are monthly accrued and will be paid at maturity, on
the & January 2020.
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MNotes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.

Mote 4. Financial assets (continued)

Sanford C. Bernstein Limited Loan Agreement movements during the year:

Loan Agreements detail SCELTD LEﬂlj; ABLP liEnLTE
Opening balance 20,000,000 20,000,000
Met movements for the year 17,000,000 (20,000,000}
Closing balance 37,000,000 -

Mote 5. Trade debtors

Trade debtors consists of:

Description

Management Company Fee and Management Fee 97,077,022 58,971,920

Institutional Investment Managament Fee 2,000,875 1,917,834
Transfer Agency Fes 3,835,408 2,205,254

102,913,303 63,095,008

Mote 6. Amounts owed by affiliated undertakings

As at Decamber 31, 2018, the total balance owed by affiiated underakings of EUR 528,991 includes net receivable
balances owed by several entities. The gross amounts corresponding to & total receivable balance of EUR 818,228 and a
total payable balance of EUR 290,237,

Mote 7. Other debtors

Ag at December 31, 2019 other debtors 2019 are mainly composed of balances receivable from the Funds regarding the
fund invoices paid by the Company on behalf of the funds (2018: EUR § 624,324, 2018: EUR 2,980,544).
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.
Note 8. Other investments and derivative financial instruments

Other investments

The movements for the year are as follows.

2018 2018

EUR EUR
Gross book value — opening balance 103,955 120,886
Additions for the year - -
Disposals for the year - 9}
Revaluation (Refer to note 2) - (16,922)
Gross book value = closing balance 103,955 103,955
Depreciation — opening balance - -
Depreciation for the year - -
Reversals for the year - -
Diepreciation — closing balance - -
Met book value — closing balance 103,955 103,955

Derivative financial instruments

Ag at Decembear 31, 2019 the Company anterad inta foreign exchange contracts as detailad belaw:

Currency  Amount purchased Corrency  Amount sold Maturity date Fair value  Unrealised gain 7
Unrealised (Loss)

[EUR] [ELR]
AUD 12,000,000 EUR F.382 264 15 January 2020 7,514,837 132,573

Mote 9. Prepayments

As at December 31, 2019 prepayments are mainly composed of office rental, employee parking spots’ fees and annual
subscripions,
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.

Mate 10. Capital and reserves

Subscribed Share Crther Profit brought  Interim Profit for the
Capltal Premium  Legal reserve  reserves Torward Dividend  limameclal vear Todal
ETR EUR ETR EUR ETR EUR ETR ETR

As at December 31,
018 L6 300,000 3,438,135 1,630 00 12488275 AIART D (45000000) 1B 334 TL 0,680 841
= Allccation of prier
year's result - - - SAI675  (IL0S7ER4) 450000000  (18.336,791) -
» Prefarence dividend - - - - (9.543,58T) (9,543,587
& Interie dividend . - - - (25,000, D007 (25 00000 ey
= 2013 NWT & Adj (2,091 600 2091600
= Profit for tha year - - - - 21,905,324 21,905,324
As at December 3,
wme L6, 300,004 3438135 1,631,040 15,821 330 43,947,768 (250000000 21905324 TH4L.5T8

The allocation of the 2018 result was approved by the annual general meeting of the shareholders of the Company held an
April 26, 2019,

The interm ordinary dividend distribution was approved by the circular resclution of the Board of Managers of the Company
held on Movember 29, 2018 on the basis of an interim position as at 30 September 2019,

Mote 11. Subscribed capital

The subscribed capital amounts to EUR 16,300,000 and is divided into 130,000 class B ordinary shares and 33,000
preference shares without a par value.

Number of class B Number of

ordinary shares preference shares

Subscribed capital — opening balance 130,000 33,000

Subscription for the yvear - -

Maovements for the year - -

Subscribed capital - closing balance 130,000 33,000
Page 21 of 26
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.
Mote 12. Share premium account

The share premium amounts to EUR 3,438,135

Share premium

EUR
Share premium and similar premiums — Opening balance 3,438,136
Movements for the year -
Share premium and similar premiums — Closing balance 3,438,135

MNote 13. Legal reserve

Luxembourg companies are reguired to allocate to a legal reserve a minimum of 5% of the annual net income after deduction
of any losses brought forward, until this reserve equals 10% af the subscribed share capital. This reserve may nol be
distributed,

As at 31 December 2019, the legal reserve has already reached the legal requirement and no further allocation needed.

Note 14, Other reserves

Based on the paragraph & of Met Wealth Tax law (58 of V3tG) a special Net Wealth Tax reserve has been created in order
to reduce the Met Wealth Tax of the Company. This special reserve amounts 1o five times the envisaged Net Wealth Tax
credit deducted from the corporate income tax. This special Met Wealth Tax reserve has to remain unavailable for distrinufion
for five years, to take advantage of the reduction in Met Wealth Tax liability.

The 2013 NWT re-allocation to the profit brought forward was approved by the annual general meeting of the shareholders
of the Company held on April 26, 2019,
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.ar.l
Mote 15. Trade creditors

Trade creditors consist of:

2019 2018
Description EUR EUR

Accrued Distributors Fees 35,528,034 28,505,176

Total 85,528,034 58,505,176

All trade creditors are due within one year,

Note 16. Amounts owed to affiliated undertakings

As at December 31, 2019, the amounts owed to affiliated undertakings are mainly composed of a net intercompany balance
of EUR 50,373 451 with AlllanceBermstain L.P. ("ABLP") and represent nel payable for group services rendered. The gross
amaunis carresponding to this sat-off between asset and liability items batween the Company and AllianceBernstein LP.
amount to a total receivable balance of EUR 123,312,127 and a total peyable balance of EUR 173,685,578 (2018 EUR
4,322,041 with AllianceBernstein L.P.} and other intercompany balances payable to affiliates.

Mote 17. Other creditors

The Other creditors are mainly composed of provisions for taxation:

Corporate Municipal MNet Wealth

Income Tax Business Tax Tax

EUR EUR EUR
Tax Provisions — Opening Balance 10,860,834 3,829,461 32,100 14,722,395

Movements for the Year
Tax expenses on ordinary activity 5,587,395 1,723,152 (43.200) 7,277,347
Payment (15,810,789) {5,255,220) 32,100 {21,133,909)
Tax Provisions — Closing Balance 547 440 297,393 21,000 865,833
Page 23 of 26
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.L.

Mote 18. Net turnover

The net turnover is broken down by category of activity as follows:

Description 2019 2018

EUR EUR
Managemenl Fea 785,421,730 673,098 614
Transfer Agency Fes 25,484 548 24,082,518
Management Company Fee 45,830,625 35,755,258
Perfarmance Fee 24,336,760 17,133,230
Transfer Pricing Revenue 22678411 11,183,093
Total 903,752,172 763,132,714

The net twurnover i composad of management fees and performance fees that are 100% retroceded back to
AllianceBernstein L.P. management company fees retroceded 60% back to ABLP, transfer agency fees 100% retained by
AB Lux and transfer pricing revenue for the reimbursement of net PEL of AB Lux's distribution strategic business unit ("SBU")
by ABLP.

MNote 19. Other operating income

As at December 31, 2019, the amount is mainly composed of 8% margin on direct operating expenses of the distribution
SBU net of the distribution plan payments and disfribution service expenses (2019: EUR 136,838, 2018: EUR 148 627),

MNote 20. Other external expenses

Other external expenses consist of:

Description

Management Fee 513,374 448 447 130,455
Distribution Fee 280,906,631 235,030,184
Management Company Fee 27488375 22,053,154
Parformance Fea 24,338,760 17,133,230

856,116,214 722,347,067

The gross management fee available for refrocession amounted to EUR 785,421,730,

H Page 24 of 26
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Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.
Mote 21. Staff costs
The Company employed an average of 47 full time persons in December 2019 (2015: 44).

They are representad by:

Description Average 2019 Average 2018

Mote 22, Emoluments, advances and leans granted to the members of the administrative, managerial
and supervisory bodies and commitments in respect of retirement pensions for former members of
those bodies

Mo remunerations were granted to the mambers of the administrative, managerial and supervisory bodies ather than salaries
and wages disclosad in the profit &and loss account.

Other than salaries and wages, fees paid to a member of the supervisory body for an amount of EUR 7,000 {(EUR 9,800 in
2018) is disclosed in other operating expenses.

There have been no amounts granted to the members of the administrative, managerial and supervisory bodies and
commitments in respect of retirement pensions for former members of these bodies.

Mote 23. Other operating expenses

Other operating expenses include shareholder services expenses of EUR 4,763,157 (2018: EUR 4,845,031} and technology
allocations of EUR 3,017,844 (2018 EUR 1,022.407). The remaining costs relate to networking fees, corporate and
administration allocations, rental and non-reimbursable VAT,

Mote 24. Auditor's Fees

The total fees accrued by the Company to the audit firm are:

Description

105,713
3,500

113,480 109,213

H Page 25 ol 26
ALLARCEEERRETEN

87/104



EDINETOOOO
OO000DO00oDo0oDo00Do00bDo0o0oo0o0bDo00oOoo(E14866)
OOoooooooooooooooooood

Notes to the Annual Accounts as at December 31, 2019

AllianceBernstein (Luxembourg) S.a r.l.
MNote 25. Other interest and similar income and expenses

This account is mainly composed of foreign exchange gains and losses.

Mote 26. Income Tax

The Company is subject to the general regulation applicable to all Luxembourg commercial companies,

Mote 27. Off-balance sheet commitments

The financial commitments are as follows:

Description

Guarantees and other direct substitutes for credit 185,462 214 336

Leasing (rents nat yet paid) 3,581,184 316,805
Forward purchase and sale currencies 7,382 264 6,314 460

11,149,910 6,845,601

The rental bank guarantee was revised to reflect the new rent which equals to six (6) months.

The new lease agreement was effective as of 1% September 2015 and extended for a term of nine (8) consecutive years.
The Company entered info a forward foreign exchange contract with HSBC Bank Plc London en 18 December 2019 selling
EUR 7,382 264 and buying 12,000,000 Australian dellars with the contract maturing on 15 January 2020. The purpose of

the Australian Dollars forward foreign exchange contract was to reduce the foreign exchange exposure from the guarterly
Australian Dollars distribution faes.

MNote 28. Subsequent events
The transfer of business activities from AllianceBemnstein Limited to the Company were completed as follows:
*  Dutch representative office: transfer as of 1 January 2020
+« Swedish branch: transfer as of 1 January 2020
« [ltalian representative office; transfer as of 28 January 2020
« Spenish branch; will be completed in 2020

The transfer of the German subsidiary will alsc be effective before 31 December 2020.
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@
@

30
2020
)|« ( ) ()
1 [U.S. Treasury Bonds 8.000 | 2021/11/15 | USD 38,196,722 | 43,212,303 | 42,917,601 | 8.18
2 |U.s. Treasury Bonds 7.250 | 202278715 | usp 19,015,684 | 22,089,072 | 21,989,855 | 4.19
3 ;:;{OB”O”' Poliennali Del 4.500 | 2023/5/1 | EWR 16,248,440 | 20,373,394 | 20,051,639 | 3.82
4 gzgoB”o”' Poliennali Del 5.500 | 202271171 | ERR 13,850,810 | 17,813,606 | 17,206,644 | 3.28
5 l:{;zéxweas”ry Inflation 1.125 | 202171715 | usp 15,908,199 | 16,011,621 | 15,750,348 | 3.00
6 lljr}zéxweas”ry Inflation 0.125 | 202174715 | UsD 14,916,686 | 14,811,544 | 14,628,822 | 2.79
7 |U.s. Treasury Bonds 6.250 | 2023/8/15 | UsD 11,472,634 | 13,488,041 | 13,697,249 | 2.61
8 |U.S. Treasury Bonds 7.125 | 202372715 | usp 10,879,306 | 12,809,701 | 12,041,274 | 2.47
9 l:{;zéxweas”ry Inflation 0.625 | 2021/7/15 | usD 12,385,546 | 12,500,236 | 12,266,193 | 2.34
10 |Spain Government Bond 3.800 2024/4/30 EUR 9,624,562 | 12,462,530 | 12,199,626 | 2.33
11 20 50 1.900 | 202173722 | JPY 1,167,203,131 | 10,696,351 | 11,070,243 | 2.11
1p |Landwirtschaftliche 4.250 | 2023/1/24 | A 13,432,563 | 10,062,464 | 9,011,517 | 1.72
Rentenbank
13 [U.S. Treasury Bonds 8.125 | 2021/5/15 | USD 7,854,304 | 8,913,507 | 8,545,238 | 1.63
14 |Spain Government Bond 4.800 2024/1/31 EUR 6,103,500 8,313,570 7,939,562 | 1.51
15 |Hydro-Quebec Series HX 10.500 | 2021/10/15 | CAD 7,781,354 | 8,154,688 | 6,339,191 | 1.21
16 [European Investment Bank 4.750 2024/8/7 AUD 6,893,307 5,479,351 4,898,683 [ 0.93
17 | 1ealy Buoni Poliennali Del 5.000 | 20227371 | EWR 3,151,448 | 3,916,494 | 3,779,056 | 0.72
Tesoro
18 |European Investment Bank 1.250 2025/5/12 SEK 34,111,512 3,751,475 3,577,682 | 0.68
19 |Commonwealth Bank of 0.375 | 202374724 | EWR 2,825,604 | 3,249,972 | 3,155,035 | 0.60
Australia
20 |FNWA Uniforn Nortgage-Backed 3.500 | 20507171 | USD 2,941,248 | 3,001,068 | 3,135,966 | 0.60
Security Series 2020
FHLMC Uniform Mortgage-
21 | cacked Security Series 2020 3.500 | 20507171 | USD 2,920,764 | 3,086,426 | 3,127,817 | 0.60
2o |FHLMC Uniform llortgage- 3.500 | 2049/10/1 | usD 2,860,671 | 3,018,007 | 3,060,782 | 0.58
Backed Security Series 2019
23 |Province of British Colurbia 10.600 | 2020/9/5 | CAD 3,087,944 | 3,922,340 | 2,953,690 | 0.56
Canada Series XW
24 !gitm”'c Global Holdings 0.375 | 2023/3/7 | EWR 2,543,530 | 2,836,235 | 2,757,019 | 0.53
25 |Korea Development Bank (The) 1.908 2022/10/1 usb 2,752,654 2,755,084 2,700,546 | 0.51
26 | International Finance Corp. 4.250 2023/8/21 AUD 3,921,803 2,981,633 2,677,355 | 0.51
27 iggdbaﬂk Hypotek AB Series 1.000 | 202373715 | Sek 25,873,003 | 2,791,755 | 2,673,534 | 0.51
2g | Skandinaviska Enskilda 4.250 | 202371271 | SEK 22,726,418 | 2,796,094 | 2,621,658 | 0.50
Banken AB Series 578
29 | alaysia Government Bond 4.050 | 2024/9/30 | WYR 10,681,854 | 2,656,423 | 2,571,187 | 0.49
Series 0217
30 Tszey‘”e” International, 1.300 | 202372722 | EWR 2,217,686 | 2,573,276 | 2,481,729 | 0.47
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AllianceBernstein Limited
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AllianceBernstein Hong Kong Limited
048583 #27-11
AllianceBernstein (Singapore)
Ltd.
16 14

www.al liancebernstein.com/go/Sub-Inv-Manager-Affiliates
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Commission de Surveillance du Secteur Financier

2016 23
Réviseur d’ entreprises agréé
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Réviseur d’ entreprises agréé

2016 23

2016 23
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Audit report

To the Partners of

AllianceBernstein (Luxembourg) S.ar.l.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of AllianceBernstein
(Luxembourg) S.ar.l. (the “Company”) as at 31 December 2019, and of the results of its operations for the year then ended
in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts.

What we have audited
The Company’s annual accounts comprise:

the balance sheet as at 31 December 2019;
the profit and loss account for the year then ended; and
the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 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 23 July 2016 and | SAs as adopted for Luxembourg by
the CSSF are further described in the “ Responsihilities of the “ Réviseur d entreprises agrée” for the audit of the annual
accounts’ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.
We are independent of the Company 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 annual accounts. We have fulfilled our other ethical responsibilities under
those ethical requirements.
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Other information

The Board of Managers is responsible for the other information. The other information comprises the information stated in
the management report but does not include the annual accounts and our audit report thereon.

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

In connection with our audit of the annual accounts, our responsibility isto read the other information identified above and,
in doing so, consider whether the other information is materially inconsistent with the annual accounts 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 amaterial misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of the Board of Managers and those charged with governance for the annua accounts

The Board of Managers is responsible for the preparation and fair presentation of the annual accounts in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual accounts, and for
such internal control as the Board of Managers determinesis necessary to enable the preparation of annual accounts that
are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Managers is responsible for assessing the Company’s ability to continue as
agoing 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 Company or to cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion. Reasonable
assurance isahigh level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of

23 July 2016 and with I SAs 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 annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the auditWe also:
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identify and assess the risks of material misstatement of the annual accounts, 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 interna 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 Company’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 Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our audit report to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our audit report. However, future events or conditions may cause the Company to cease to continue as a going
concern;

evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and whether
the annual accounts 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.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in accordance with applicable legal
requirements.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 March 2020

Represented by

John Michagl Delano
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