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Report of Independent Auditors

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of Mizuho US High Income Bond
Fund

We have audited the accompanying finaneial statements of Mizuho US High Income Bond Fund (the "Sub-
Fund"), a series trust of Mizuho AB Trust Series, which comprise the statement of assets and liabilities,
including the portfolio of investments, as of July 31, 2017, and the related statements of operations and of
changes in net assets for the year then ended.

Management s Responsibility for the Financdial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordanee with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
erTor.

Auditors' Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whetherthe
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on our judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud orerror. In making
those risk assessments, we consider internal control relevant to the Sub-Fund's preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstanees, but not for the purpose of expressing an opinion on the effectiveness of the Sub-Fund's
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Mizuho US High Income Bond Fund as of July 31, 2017, and the results of its
operations and changes in its net assets for the year then ended in accordance with accounting principles
generally accepted in the United States of America.

gmm;m,%@?.a

November 10, 2017

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayrrumn, Cayman Islands, K¥1- 1104,
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JLARHR P %E
(BAL : ) CK k)

wE—-JEIEEEE - 79. %
%78 - 72.5%
R=299 - 1.1%
AK Steel Corp.

7.625%, 10/01/21 UsD 30 $ 31,313
Anglo American Capital PLC

4.125%, 4/15/21 200 207, 306

4.45%, 9/27/20 100 105, 097
ArcelorMittal

6.00%, 3/01/21(a) 86 94, 025

6.125%, 6/01/18 119 122, 862

7.25%, 3/01/41(a) 60 69, 080

7.50%, 10/15/39(a) 248 291, 464
Artsonig Pty Ltd.

11.50%, 4/01/19 (b) (c) 424 4,243
Ashland LLC

4.75%, 8/15/22 93 97, 307
Axalta Coating Systems LLC

4.875%, 8/15/24 150 154, 992
CF Industries, Inc.

3. 45%, 6/01/23 85 80, 290

4.95%, 6/01/43 62 53,332

5.375%, 3/15/44 57 51, 267

7.125%, 5/01/20 27 29, 760
Cliffs Natural Resources, Inc.

5.75%, 3/01/25 63 61, 845
Commercial Metals Co.

4.875%, 5/15/23 80 82,071
Constellium NV

5.75%, 5/15/24 250 238,939
Freeport—-McMoRan, Inc.

3.55%, 3/01/22 351 342, 029

3.875%, 3/15/23 151 146, 106

6.75%, 2/01/22 88 92,611
Graphic Packaging International, Inc.

4.75%, 4/15/21 85 89, 672
Grinding Media, Inc./Moly—-Cop AltaSteel Ltd.

7.375%, 12/15/23 74 80, 042
Joseph T Ryerson & Son, Inc.

11.00%, 5/15/22 173 197, 231
Lundin Mining Corp.

7.50%, 11/01/20 57 59, 773

7.875%, 11/01/22 23 25,103
Magnetation LLC/Mag Finance Corp.

11.00%, 5/15/18 (c) (d) 670 7
Momentive Performance Materials, Inc.

3.88%, 10/24/21 104 104, 251
NOVA Chemicals Corp.

5.00%, 5/01/25 126 126, 420
Novelis Corp.

5.875%, 9/30/26 126 132, 761
Peabody Energy Corp.

6.00%, 3/31/22 12 12, 224



JLAEHR FEATIAE
(HAL - T) Ck k)

Reynolds Group Issuer, Inc./Reynolds Group Issuer
LLC/Reynolds Group Issuer Luxembourg

5.125%, 7/15/23 UsDh 366 § 384, 469
Sealed Air Corp.

6.875%, 7/15/33 263 305, 360
Smurfit Kappa Treasury Funding Ltd.

7.50%, 11/20/25 121 145, 267
Steel Dynamics, Inc.

5.125%, 10/01/21 28 28, 857
Teck Resources Ltd.

5.20%, 3/01/42 86 83, 442

5.40%, 2/01/43 51 49, 790

6.25%, 7/15/41 15 16, 286

8.50%, 6/01/24 8 9,275
United States Steel Corp.

7.50%, 3/15/22 35 36, 304

8.375%, 7/01/21 56 61, 965
Valvoline, Inc.

5.50%, 7/15/24 16 16, 986
WR Grace & Co.—Conn

5.125%, 10/01/21 58 62, 664

4, 384, 088

BAREL - 4.4%
Apex Tool Group LLC

7.00%, 2/01/21
ARD Finance SA 202 190, 081

7.125% 9/15/23 (b)
Ardagh Packaging Finance PLC/Ardagh 200 214, 794
Holdings USA, Inc.

4.25%, 9/15/22 200 205, 155
Ball Corp.

4. 375%, 12/15/20 118 123, 599

5.00%, 3/15/22 162
Bombardier, Inc. 174, 261

5. 75%, 3/15/22 424 431, 459

6.00% 10/15/22 6 6, 095

8.75%, 12/01/21 18 20, 415
BWAY Holding Co.

5.50%, 4/15/24 153 160, 390
Clean Harbors, Inc.

5.125%, 6/01/21 225 229, 398
CNH Industrial Capital LLC

3.625%, 4/15/18 55 55, 542

4.375%, 4/05/22 90 94, 394

4.875%, 4/01/21 117 124,011
Energizer Holdings, Inc.

5.50%, 6/15/25 81 85, 223
EnPro Industries, Inc.

5.875%, 9/15/22 100 104, 647
Gates Global LLC/Gates Global Co.

6.00%, 7/15/22 107 109, 333
GFL Environmental, Inc.

5.625%, 5/01/22 28 28, 881
KLX, Inc.

5.875%, 12/01/22 60 63, 043



JLAEHR FEATIAE
(A7 ) Ck k)

Owens—Brockway Glass Container, Inc.

5.00%, 1/15/22 UsDh 59 62, 277
Tervita Escrow Corp.

7.625%, 12/01/21 (e) 89 90, 611
TransDigm, Inc.

6.375%, 6/15/26 116 121, 165

6.50%, 7/15/24 29 30, 703

2,725,477

BE—AT147 - 11.4%
Altice Financing SA

6.625%, 2/15/23 409 433, 781
Altice Luxembourg SA

7.625%, 2/15/25 200 218, 750
Altice US Finance I Corp.

5.375%, 7/15/23 200 210, 004
Cablevision Systems Corp.

7.75%, 4/15/18 65 67, 365
CCO Holdings LLC/CCO Holdings Capital Corp.

5.125%, 5/01/27 97 100, 240

5.25%, 9/30/22 417 429,719

5.375%, 5/01/25 70 74, 309
Cequel Communications Holdings I LLC/Cequel Capital Corp.

6.375%, 9/15/20 69 70, 338
Clear Channel Worldwide Holdings, Inc.

Series A

6.50%, 11/15/22 262 270, 352

Series B

6.50%, 11/15/22 64 66, 527
CSC Holdings LLC

6.75%, 11/15/21 203 225,582

10. 125%, 1/15/23 201 233,411
DISH DBS Corp.

4.25%, 4/01/18 115 116, 472

5.00%, 3/15/23 460 477,651

5.875%, 7/15/22 89 96, 961

7.875%, 9/01/19 26 28, 653
Gray Television, Inc.

5.875%, 7/15/26 58 60,010
iHeartCommunications, Inc.

9.00%, 12/15/19-3/01/21 425 342,324

10. 625%, 3/15/23 13 9, 698
Lamar Media Corp.

5.875%, 2/01/22 65 67, 124
McGraw-Hill Global Education Holdings LLC/McGraw-Hill
Global Education Finance

7.875%, 5/15/24 90 86, 395
Mediacom Broadband LLC/Mediacom Broadband Corp.

6.375%, 4/01/23 121 126, 565
MHGE Parent LLC/MHGE Parent Finance,

8.50%, 8/01/19 105 105, 280
NAI Entertainment Holdings/NAI Entertainment Holdings
Finance Corp.

5.00% 8/01/18 88 88, 042



TEA G AT AR

(HAL - T) Ck k)

Netflix, Inc.

4.375%, 11/15/26 UsDh 83 § 84,014
Radiate Holdco LLC/Radiate Finance, Inc.

6.625%, 2/15/25 42 42,079
SFR Group SA

7.375%, 5/01/26 600 652, 583
Sinclair Television Group, Inc.

5.625%, 8/01/24 70 72,656

6. 125%, 10/01/22 199 206, 507
Sirius XM Radio, Inc.

4.625%, 5/15/23 121 124, 638

5.375%, 4/15/25 128 134, 560
TEGNA, Inc.

4.875%, 9/15/21 220 226, 177

6.375%, 10/15/23 93 98, 661
Time, Inc.

5.75%, 4/15/22 50 51,679
Townsquare Media, Inc.

6.50%, 4/01/23 96 96, 806
Unitymedia Hessen GmbH & Co. KG/Unitymedia NRW GmbH

5.00%, 1/15/25 200 210, 495
Univision Communications, Inc.

5.125%, 5/15/23-2/15/25 212 213,973
Urban One, Inc.

7.375%, 4/15/22 160 166, 000

9.25%, 2/15/20 117 114, 394
Wave Holdco LLC/Wave Holdco Corp.

8.25%, 7/15/19 (b) 72 72, 841
WaveDivision Escrow LLC/WaveDivision Escrow Corp.

8.125%, 9/01/20 68 70, 170
Ziggo Bond Finance BV

5.875%, 1/15/25 200 206, 938
Ziggo Secured Finance BV

5.50%, 1/15/27 150 155, 373

7, 006, 097

BE-ESBERE - 9.1%
CenturyLink, Inc.

Series S

6.45%, 6/15/21 59 63, 781

Series T

5.80%, 3/15/22 50 52, 090

Series U

7.65%, 3/15/42 147 136, 662

Series W

6.75%, 12/01/23 127 135, 021
Cincinnati Bell, Inc.

7.00%, 7/15/24 58 58, 781
Communications Sales & Leasing, Inc./CSL Capital LLC

6.00% 4/15/23 45 46, 500
Embarq Corp.

7.995%, 6/01/36 186 189, 164
Frontier Communications Corp.

6.25%, 9/15/21 74 64, 980

7.125%, 1/15/23 98 79, 958



JLAEHR FEATIAE
(A7 ) Ck k)

7.625%, 4/15/24 USD 175§ 142, 365

8.75%, 4/15/22 98 86, 217

8.875%, 9/15/20 116 118, 353

9.00%, 8/15/31 34 27,592

10.50%, 9/15/22 50 47,031

11.00%, 9/15/25 95 86, 965
Hughes Satellite Systems Corp.

5.25%, 8/01/26 39 40, 841

7.625%, 6/15/21 113 129, 822
Intelsat Jackson Holdings SA

5.50%, 8/01/23 85 73,059

7.25%, 10/15/20 211 202, 622

7.50%, 4/01/21 30 28, 642

8.00%, 2/15/24 22 23,853

9.50%, 9/30/22 112 134, 708

9.75%, 7/15/25 121 124, 597
Level 3 Financing, Inc.

5.375%, 8/15/22 243 249, 961

5.625%, 2/01/23 31 32,298
SoftBank Group Corp.

4.50%, 4/15/20 200 206, 390
Sprint Communications, Inc.

6.00%, 11/15/22 284 299, 981

7.00%, 3/01/20 294 320, 742

9.00%, 11/15/18 54 58, 415
Sprint Corp.

7.25%, 9/15/21 84 92, 895

7.625%, 2/15/25 34 38, 345

7.875%, 9/15/23 293 332,292
T-Mobile USA, Inc.

6.50%, 1/15/24 262 281,901

6.625%, 4/01/23 188 198, 743
Telecom Italia Capital SA

7.721%, 6/04/38 268 340, 808
Uniti Group LP/Uniti Group Finance, Inc./CSL Capital LLC

6.00%, 4/15/23 110 113, 667

8.25%, 10/15/23 83 85, 586
Wind Acquisition Finance SA

7.375%, 4/23/21 374 388, 982
Windstream Services LLC

6.375%, 8/01/23 141 115, 478

7.50%, 4/01/23 190 160, 552

7.75%, 10/15/20 65 62, 727
Zayo Group LLC/Zayo Capital, Inc.

5.75%, 1/15/27 92 97, 522

5, 570, 889

HE (RIR) —HEE - 1.5%
BCD Acquisition, Inc.

9.625%, 9/15/23 141 154, 906
Cooper—Standard Automotive, Inc.

5.625%, 11/15/26 60 60, 457
Dana Financing Luxembourg SARL

6.50%, 6/01/26 119 127, 281
Goodyear Tire & Rubber Co. (The)

5.125%, 11/15/23 115 119, 705

8.75%, 8/15/20 62 72,699

41 —



JLAEHR FEATIAE
(HAL - T) Ck k)

Meritor, Inc.

6.25%, 2/15/24 UsDh 57 60, 102

6.75%, 6/15/21 93 96, 114
Navistar International Corp.

8.25%, 11/01/21 90 91, 054
7ZF North America Capital, Inc.

4.50%, 4/29/22 150 157, 670

939, 988

HE (RER) —18% - 0.5%
AMC Entertainment Holdings, Inc.

5.75%, 6/15/25 78 79, 865
National CineMedia LLC

5.75%, 8/15/26 31 29, 837
NCL Corp., Ltd.

4.625%, 11/15/20 58 59, 609

4.75%, 12/15/21 58 60, 020
Silversea Cruise Finance Ltd.

7.25%, 2/01/25 83 89,014

318, 345

HE (RIR) — T - 6.1%
Beazer Homes USA, Inc.

6.75%, 3/15/25 89 93, 621

8.75%, 3/15/22 6 6, 696
CalAtlantic Group, Inc.

5.875%, 11/15/24 47 50, 984

8.375%, 5/15/18-1/15/21 207 220, 081
Diamond Resorts International, Inc.

7.75%, 9/01/23 58 62, 037
GLP Capital LP/GLP Financing II, Inc.

4.375%, 4/15/21 7 7,304

5.375%, 11/01/23 101 109, 042
International Game Technology PLC

6.25%, 2/15/22 200 218, 465
K. Hovnanian Enterprises, Inc.

5.00%, 11/01/21 87 79,076

10.00%, 7/15/22 63 66, 487

10.50%, 7/15/24 63 67, 435
KB Home

7.50%, 9/15/22 213 242, 299
Lennar Corp.

4.50%, 6/15/19 300 310, 491
MDC Holdings, Inc.

5.50%, 1/15/24 23 24, 627

6.00%, 1/15/43 178 169, 679
Meritage Homes Corp.

6.00%, 6/01/25 116 124, 583

7.00%, 4/01/22 57 64, 785
MGM Resorts International

6.75%, 10/01/20 55 61, 062

7.75%, 3/15/22 165 193, 859
Pinnacle Entertainment, Inc.

5.625%, 5/01/24 119 123, 537
PulteGroup, Inc.

5.00%, 1/15/27 10 10, 318

6.00%, 2/15/35 112 113, 256

7.875%, 6/15/32 152 179, 568



JLAEHR FEATIAE
(HAL - T) Ck k)

RSI Home Products, Inc.

6.50%, 3/15/23 UsDh 196 207, 020
Scientific Games International, Inc.

7.00%, 1/01/22 91 97, 005
Shea Homes LP/Shea Homes Funding Corp.

5.875%, 4/01/23 62 63,914

6.125%, 4/01/25 127 130, 987
Standard Industries, Inc./NJ

6.00% 10/15/25 205 219, 350
Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse HSP Gaming
Finance Corp.

5.875%, 5/15/25 40 40, 000
Taylor Morrison Communities, Inc./Taylor Morrison
Holdings II, Inc.

5.625%, 3/01/24 65 68, 984

5.875%, 4/15/23 93 98, 812
Toll Brothers Finance Corp.

4.00%, 12/31/18 78 79, 606

4.875%, 3/15/27 78 80, 701
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp.

5.50%, 3/01/25 58 60, 977

3, 746, 648

HE (AR — LRI -0.2%
1011778 BC ULC/New Red Finance, Inc.

6.00%, 4/01/22 85 87, 780
HE (RER) —/I5E - 2.1%
Dollar Tree, Inc.

5.25%, 3/01/20 120 123, 396

5.75%, 3/01/23 58 61, 509
FirstCash, Inc.

5.375%, 6/01/24 15 15,793
Group 1 Automotive, Inc.

5.00%, 6/01/22 131 134, 153

5.25%, 12/15/23 36 36, 189
Hanesbrands, Inc.

4.625%, 5/15/24 63 64, 484

4.875%, 5/15/26 85 86, 636
JC Penney Corp., Inc.

6.375%, 10/15/36 38 28, 067
L Brands, Inc.

6.875%, 11/01/35 142 136, 332

6.95%, 3/01/33 114 110, 379

7.00%, 5/01/20 54 59,411

7.60%, 7/15/37 78 77,159

8.50%, 6/15/19 66 72,873
Neiman Marcus Group Ltd. LLC

8.00% 10/15/21 53 29, 415
Penske Automotive Group, Inc.

5.50%, 5/15/26 65 65, 239

5.75%, 10/01/22 35 36, 068
PetSmart, Inc.

7.125%, 3/15/23 63 57,276
Rite Aid Corp.

6.125%, 4/01/23 (a) 43 42, 667

43 —



JLAEHR FEATIAE
(HAL - T) Ck k)

Sonic Automotive, Inc.

5.00%, 5/15/23 UsDh 13 12, 655

6.125%, 3/15/27 48 48, 200

1,297,901

HE (JEfEEIR) - 10.6%
Air Medical Group Holdings, Inc.

6.375%, 5/15/23 126 121, 583
Albertsons Cos. LLC/Safeway, Inc./New Albertson’s,
Inc. /Albertson’ s LLC

5.75%, 3/15/25 28 26, 184

6.625%, 6/15/24 89 85, 068
Alere, Inc.

6.375%, 7/01/23 45 48, 396
BI-LO LLC/BI-LO Finance Corp.

8.625%, 9/15/18(b) 80 32,000

9.25%, 2/15/19 165 143, 895
CHS/Community Health Systems, Inc.

6.875%, 2/01/22 217 186, 165

7.125%, 7/15/20 236 228, 789

8.00%, 11/15/19 116 116, 298
Concordia International Corp.

7.00%, 4/15/23 30 5, 400

9.50%, 10/21/22 125 25, 469
DaVita, Inc.

5.00%, 5/01/25 124 125,917
Endo Finance LLC

5.75%, 1/15/22 12 11, 125
Endo Finance LLC/Endo Finco, Inc.

5.375%, 1/15/23 (a) 355 304, 233
Envision Healthcare Corp.

5.625%, 7/15/22 97 101, 060

6.25%, 12/01/24 42 45, 307
First Quality Finance Co., Inc.

4.625%, 5/15/21 395 401, 845
HCA, Inc.

4.50%, 2/15/27 9 9,210

5.00%, 3/15/24 499 530, 485

5.25%, 6/15/26 17 18, 386

5.875%, 3/15/22 218 240,977

6.50%, 2/15/20 413 451, 408
Hill-Rom Holdings, Inc.

5.75%, 9/01/23 18 18,997
Lamb Weston Holdings, Inc.

4.875%, 11/01/26 16 16, 605
LifePoint Health, Inc.

5.375%, 5/01/24 106 110, 342

5.875%, 12/01/23 60 63, 753
Mallinckrodt International Finance SA

3.50%, 4/15/18 93 93, 367
Mallinckrodt International Finance SA/Mallinckrodt CB LLC

5.625%, 10/15/23 32 30, 534

5.75%, 8/01/22 151 147, 662
MEDNAX, Inc.

5.25%, 12/01/23 123 126, 736
Post Holdings, Inc.

5.00%, 8/15/26 147 150, 877

44 —



JLAEHR FEATIAE
(HAL - T) Ck k)

Spectrum Brands, Inc.

6.125%, 12/15/24 UsDh 34 36, 436

6.625%, 11/15/22 203 212, 265
Tenet Healthcare Corp.

4.375%, 10/01/21 145 147,995

4.50%, 4/01/21 32 32,824

5.50%, 3/01/19 290 300, 345

6.00%, 10/01/20 204 218,514

6.75%, 6/15/23 35 34,720

7.50%, 1/01/22 57 61, 762

8.00%, 8/01/20 220 223, 307

8.125%, 4/01/22 88 94, 434
Tesco PLC

6.15%, 11/15/37 105 110, 115
Valeant Pharmaceuticals International

6.375%, 10/15/20 683 664, 236

7.25%, 7/15/22 96 90,611
Valeant Pharmaceuticals International, Inc.

5.375%, 3/15/20 71 68, 821

6.50%, 3/15/22 33 34,818

7.50% 7/15/21 109 105, 905
Vizient, Inc.

10. 375%, 3/01/24 18 20, 778

6,475, 959

IRLF— - 8.4%
Alta Mesa Holdings LP/Alta Mesa Finance Services Corp.

7.875%, 12/15/24 61 63,912
Antero Resources Corp.

5.125%, 12/01/22 150 151,919

5.375%, 11/01/21 60 61, 727
Bill Barrett Corp.

7.00%, 10/15/22 37 33,671

8. 75%, 6/15/25 51 46, 332
California Resources Corp.

5.50%, 9/15/21 41 22,755

6.00% 11/15/24 95 48, 094

8.00%, 12/15/22 172 109, 650
Carrizo 0il & Gas, Inc.

6.25%, 4/15/23 43 42,731

8.25%, 7/15/25 18 18,959
Cheniere Corpus Christi Holdings LLC

5.875%, 3/31/25 85 92, 257
Chesapeake Energy Corp.

6. 125%, 2/15/21 12 11,719

6.625%, 8/15/20 243 246,518
Continental Resources, Inc. /0K

3.80%, 6/01/24 150 139, 366

4.50%, 4/15/23 27 26, 445

4.90% 6/01/44 55 47,198
DCP Midstream Operating LP

3.875%, 3/15/23 32 31,129

5.60%, 4/01/44 85 80, 455
Denbury Resources, Inc.

4.625%, 7/15/23 20 10, 150

5.50%, 5/01/22 127 68, 739



TEA G AT AR

(HAL - T) Ck k)

Diamond Offshore Drilling, Inc.

4.875%, 11/01/43 UsDh 220§ 145, 475
Energy Transfer Equity LP

7.50%, 10/15/20 173 195, 163
Ensco PLC

4.50%, 10/01/24 16 12, 226

5.20%, 3/15/25 202 160, 258
EP Energy LLC/Everest Acquisition Finance, Inc.

6.375%, 6/15/23 19 11, 946

8.00%, 2/15/25 131 102, 010

9.375%, 5/01/20 88 74, 490
Gulfport Energy Corp.

6.00%, 10/15/24 16 15, 824

6.375%, 5/15/25 122 121, 758
Hilcorp Energy I LP/Hilcorp Finance Co.

5.75%, 10/01/25 159 154, 652
Murphy 0il Corp.

6. 125%, 12/01/42(a) 16 43,091

6.875%, 8/15/24 39 41, 387
Murphy 0il USA, Inc.

5.625%, 5/01/27 6 6, 330
Newfield Exploration Co.

5.625%, 7/01/24 59 62, 048
Noble Holding International Ltd.

6.20%, 8/01/40 22 13,530

7.70% 4/01/25(f) 42 32,277

7.75%, 1/15/24 90 71, 354
Oasis Petroleum, Inc.

6.875%, 3/15/22 90 89, 057
PHI, Inc.

5.25%, 3/15/19 188 180, 950
QEP Resources, Inc.

5.25%, 5/01/23 25 24, 346

5.375%, 10/01/22 83 81,434

6.875%, 3/01/21 28 29, 336
Range Resources Corp.

4.875%, 5/15/25 60 58, 527

5.00%, 8/15/22-3/15/23 116 115, 249

5.875%, 7/01/22 5 5,152
Rowan Cos., Inc.

5.85%, 1/15/44 79 60, 179

7.375%, 6/15/25 53 50, 187
Sanchez Energy Corp.

6.125%, 1/15/23 12 9, 809
SM Energy Co.

6.50%, 11/15/21-1/01/23 210 209, 553
Southern Star Central Corp.

5.125%, 7/15/22 90 91, 869
Southwestern Energy Co.

5.80%, 1/23/20 88 90,914
Targa Resources Partners LP/Targa Resources Partners
Finance Corp.

4.25%, 11/15/23 72 71,207
Tesoro Logistics LP/Tesoro Logistics Finance Corp.

6.25%, 10/15/22 248 264,018
Transocean Phoenix 2 Ltd.

7.75%, 10/15/24 63 67, 751



TEA G AT AR

(B - T) Ck k)

Transocean, Inc.

5.80%, 10/15/22(a) UsDh 7% $ 71,613

6.80%, 3/15/38 264 198, 318

9.00%, 7/15/23 82 85, 306
Weatherford International Ltd.

7.75%, 6/15/21 270 277,293

9.875%, 2/15/24 33 35, 498
Whiting Petroleum Corp.

5.75%, 3/15/21 105 100, 104
Williams Cos., Inc. (The)

3.70%, 1/15/23 195 192, 905

4.55%, 6/24/24 25 25, 855
WPX Energy, Inc.

7.50%, 8/01/20 69 74,038

5,178,013

TOMEE - 2.2%
American Builders & Contractors Supply Co., Inc.

5.625%, 4/15/21 1 1,028
American Tire Distributors, Inc.

10. 25%, 3/01/22 184 191, 484
Belden, Inc.

5.50%, 9/01/22 215 221, 496
General Cable Corp.

5.75%, 10/01/22 (a) 134 137,530
Global Partners LP/GLP Finance Corp.

6.25%, 7/15/22 270 271, 311
HRG Group, Inc.

7.875%, 7/15/19 236 241, 462
Laureate Education, Inc.

8.25%, 5/01/25 185 200, 382
LKQ Corp.

4.75%, 5/15/23 86 87, 363

1, 352, 056

H—ERX - 2.9%
ADT Corp. (The)

3.50%, 7/15/22 132 130, 662

4.125%, 6/15/23 43 43, 488

6.25%, 10/15/21 83 90, 493
Alpine Finance Merger Sub LLC

6.875%, 8/01/25 17 17,602
APX Group, Inc.

6.375%, 12/01/19 30 30, 807

7.875%, 12/01/22 201 218,491

8.75%, 12/01/20 52 53,491
Aramark Services, Inc.

5.125%, 1/15/24 16 16,974
Ceridian HCM Holding, Inc.

11.00%, 3/15/21 27 28, 608
CSVC Acquisition Corp.

7.75%, 6/15/25 57 58, 700
Gartner, Inc.

5.125%, 4/01/25 28 29,610
GEO Group, Inc. (The)

5.125%, 4/01/23 10 10, 095



JLAEHR FEATIAE
(HAL - T) Ck k)

5.875%, 1/15/22-10/15/24 UsDh 69 71, 856

6.00%, 4/15/26 10 10, 429
THS Markit Ltd.

5.00%, 11/01/22 118 126, 793
iPayment, Inc.

10. 75%, 4/15/24 90 103, 330
KAR Auction Services, Inc.

5.125%, 6/01/25 26 27,100
Nielsen Co. Luxembourg SARL (The)

5.50%, 10/01/21 88 90, 742
Prime Security Services Borrower LLC/Prime Finance, Inc.

9.25%, 5/15/23 308 343, 591
Ritchie Bros Auctioneers, Inc.

5.375%, 1/15/25 22 23,068
Sabre GLBL, Inc.

5.25%, 11/15/23 174 180, 942
Team Health Holdings, Inc.

6.375%, 2/01/25 50 49, 059

1, 755, 931

FT9/89— -3.9%
Avaya, Inc.

7.00%, 4/01/19(d) 185 152, 162

10. 50%, 3/01/21(d) 309 26, 651
BMC Software Finance, Inc.

8.125%, 7/15/21 186 192,515
BMC Software, Inc.

7.25%, 6/01/18 1 1,034
Boxer Parent Co., Inc.

9.00%, 10/15/19 (b) 21 21,074
CDW LLC/CDW Finance Corp.

5.50%, 12/01/24 144 158, 177
Conduent Finance, Inc./Xerox Business Services LLC

10. 50%, 12/15/24 75 87,675
CURO Financial Technologies Corp.

12.00%, 3/01/22 40 42,373
Dell International LLC/EMC Corp.

5.875%, 6/15/21 77 80, 599
Dell, Inc.

6.50%, 4/15/38 113 114, 346
EMC Corp.

1.875%, 6/01/18 129 128, 401
First Data Corp.

5.00%, 1/15/24 119 123, 905

5.375%, 8/15/23 92 96, 336
Infor US, Inc.

5. 75%, 8/15/20 60 61, 849

6.50%, 5/15/22 95 98, 586
Iron Mountain, Inc.

6.00% 10/01/20 80 82,714
Nokia Oyj

3.375%, 6/12/22 37 37, 463

5.375%, 5/15/19 32 33,733

6.625%, 5/15/39 21 24, 379



JLAEHR FEATIAE
(B - T) Ck k)
Quintiles IMS, Inc.
4.875%, 5/15/23 UsDh 90 93, 488
Sanmina Corp.
4.375%, 6/01/19 81 83, 393
Sensata Technologies BV
4.875%, 10/15/23 128 132, 548
Solera LLC/Solera Finance, Inc.
10. 50%, 3/01/24 142 163, 501
Symantec Corp.
5.00%, 4/15/25 64 66, 976
Veritas US, Inc./Veritas Bermuda Ltd.
7.50%, 2/01/23 200 216,212
Western Digital Corp.
10. 50%, 4/01/24 64 75,728
2,395, 818
BEH-—ER - 2.1%
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.
5.25%, 3/15/25 33 32,178
5.50%, 4/01/23 190 191, 307
6.375%, 4/01/24 6 6, 154
CEVA Group PLC
7.00%, 3/01/21 75 71,744
9.00%, 9/01/21 75 65, 207
Herc Rentals, Inc.
7.75%, 6/01/24 41 44, 393
Hertz Corp. (The)
5.875%, 10/15/20 23 21,601
7.375%, 1/15/21 260 249, 956
7.625%, 6/01/22 51 50, 383
United Rentals North America,
5.50%, 5/15/27 181 190, 617
7.625%, 4/15/22 35 36, 521
XPO CNW, Inc.
6.70% 5/01/34 159 154, 810
7.25%, 1/15/18 25 25, 547
XPO Logistics, Inc.
6.125%, 9/01/23 144 149, 755
1,290, 173
44, 525, 163
SR - 5.5%
ERIT - 2. 2%
Ally Financial, Inc.
8.00%, 12/31/18-11/01/31 721 816, 803
Barclays Bank PLC
7.70%, 4/25/18 (g) 255 261, 810
Intesa Sanpaolo SpA
5.71%, 1/15/26 200 212,183
Zions Bancorporation
5.65%, 11/15/23 42 43,423
1,334,219



JLAEHR FEATIAE
(B - T) Ck k)
Rt - 0.1%
LPL Holdings, Inc.
5.75%, 9/15/25 UsD 60 62,908
BhE - 2.0%
Enova International, Inc.
9.75%, 6/01/21 113 118, 691
Navient Corp.
4.875%, 6/17/19 170 175,902
6.50%, 6/15/22 56 59, 667
8.00% 3/25/20 548 606, 350
OneMain Financial Holdings LLC
6.75%, 12/15/19 57 59, 611
SIM Corp.
5.125%, 4/05/22 31 31,623
TMX Finance LLC/TitleMax Finance
8.50% 9/15/18 178 167, 873
1,219, 717
fRE& - 0.5%
Genworth Holdings, Inc.
7.20%, 2/15/21 65 61, 809
Liberty Mutual Group, Inc.
7.80%, 3/15/37 155 194, 730
WellCare Health Plans, Inc.
5.25%, 4/01/25 59 62, 197
318, 736
ZTOHhERF - 0.1%
Creditcorp
12.00%, 7/15/18 (c) 86 75,035
Orchestra Borrower LLC/Orchestra Co— Issuer,
6.75%, 6/15/22 8 8, 406
83,441
REIT - 0. 6%
MPT Operating Partnership LP/MPT Finance Corp.
5.25%, 8/01/26 101 105, 356
5.50%, 5/01/24 57 60, 127
Sabra Health Care LP/Sabra Capital Corp.
5.50%, 2/01/21 113 117,204
SBA Communications Corp.
4.875%, 7/15/22 86 89, 346
372,033
3,391, 054
AFHEFE - 1.9%
BER-1.%
AES Corp. /VA
7.375%, 7/01/21 315 359, 963
Calpine Corp.
5.375%, 1/15/23 27 26, 241
5.50%, 2/01/24 60 56, 331
5.75%, 1/15/25 70 65, 351



JLAEHR FEATIAE
(B - T) Ck k)
Dynegy, Inc.
7.375%, 11/01/22 UsDh 217§ 219, 365
7.625%, 11/01/24 47 46, 762
NRG Energy, Inc.
6.625%, 3/15/23 125 129, 535
7.25%, 5/15/26 47 49, 663
7.875%, 5/15/21 9 9,276
NRG Yield Operating LLC
5.375%, 8/15/24 73 76, 552
Talen Energy Supply LLC
4.60%, 12/15/21 151 120, 507
1, 159, 546
A - IR R A E (WU - $48, 984, 774) 49, 075, 763
HE-REEE - 13.4%
EE-9.2%
R—=2yy -0.7%
FMG Resources (August 2006) Pty Ltd.
9.75%, 3/01/22 158 179, 762
Glencore Funding LLC
4.625%, 4/29/24 19 20, 244
Monsanto Co.
3.375%, 7/15/24 119 121, 536
Southern Copper Corp.
3.875%, 4/23/25 100 103, 316
424, 858
BAREL - 0.2%
Embraer Netherlands Finance BV
5.40%, 2/01/27 96 100, 128
Masco Corp.
7.125%, 3/15/20 13 14, 549
114, 677
BE—AT47 - 1.0%
21st Century Fox America, Inc.
4.00% 10/01/23 78 83, 059
CBS Corp.
3.375%, 3/01/22 120 124, 283
Charter Communications Operating LLC/Charter
Communications Operating Capital
3.579%, 7/23/20 60 62, 042
4.908%, 7/23/25 80 86, 000
Time Warner Cable LLC
4.00% 9/01/21 89 93, 396
Time Warner, Inc.
4.05%, 12/15/23 58 61, 509
Viacom, Inc.
4.375%, 3/15/43 140 123, 428
633, 717
BIE-EJBEE - 0.7%
AT&T, Inc.
3.90%, 8/14/27 49 48, 968
5.45%, 3/01/47 95 100, 212



TEA G AT AR

(B - T) Ck k)
Crown Castle International Corp.
4.875%, 4/15/22 UsDh 127§ 138, 990
Qwest Corp.
6.75%, 12/01/21 150 165, 653
453, 823
HE (RIR) —HEE - 0.1%
General Motors Co.
5.00%, 4/01/35 89 90,619
HE (RER) —18% - 0.1%
Royal Caribbean Cruises Ltd.
7.25%, 3/15/18 57 58, 756
HE (BR) —Z0fh - 0.4%
DR Horton, Inc.
4.00%, 2/15/20 244 253, 651
HE (RER) —/5E - 0.5%
AutoNation, Inc.
4.50% 10/01/25 127 134, 437
AutoZone, Inc.
3.25%, 4/15/25 155 153, 218
287, 655
HE GEREER) - 1.2%
BAT International Finance PLC
3.95%, 6/15/25 115 120, 193
Fresenius Medical Care US Finance II, Inc.
4.125%, 10/15/20 87 90, 999
Mylan NV
3.15%, 6/15/21 93 95,014
Universal Health Services, Inc.
4.75%, 8/01/22 223 230, 635
WhiteWave Foods Co. (The)
5.375%, 10/01/22 85 96, 555
Zimmer Biomet Holdings, Inc.
3.55%, 4/01/25 118 119, 338
752, 734
IRILF— - 2.4%
Cenovus Energy, Inc.
3.00%, 8/15/22 13 12, 654
4.25%, 4/15/27 128 125, 102
4.45%, 9/15/42 121 101, 418
5.70%, 10/15/19 30 31, 743
6.75%, 11/15/39 3 3,236
Enable Midstream Partners LP
3.90%, 5/15/24 61 60, 755
EnLink Midstream Partners LP
4.15%, 6/01/25 65 65, 093
Hess Corp.
4.30%, 4/01/27 91 90, 315
7.125%, 3/15/33 39 44, 467
Kinder Morgan, Inc./DE
Series G
7.75%, 1/15/32 77 98, 430



TEA G AT AR

(HAL - T) Ck k)
7.80%, 8/01/31 UsDh 82 § 104, 673
Marathon 0il Corp.
6.80%, 3/15/32 89 100, 397
Marathon Petroleum Corp.
4.75%, 9/15/44 91 88, 391
MPLX LP
4.125%, 3/01/27 40 40, 703
4.50%, 7/15/23 23 24,536
Nabors Industries, Inc.
5.50%, 1/15/23 33 31, 404
Plains All American Pipeline LP/PAA Finance Corp.
3.85%, 10/15/23 105 106, 740
Regency Energy Partners LP/Regency Energy Finance Corp.
4.50%, 11/01/23 91 95, 205
5.50%, 4/15/23 56 57,950
Williams Partners LP
3.35%, 8/15/22 130 131,774
5.10% 9/15/45 46 47, 838
1,462, 824
H—EZX - 0.5%
eBay, Inc.
3.60%, 6/05/27 152 150, 784
Total System Services, Inc.
3.80%, 4/01/21 139 144, 932
295, 716
To/80— - 1.4%
Agilent Technologies, Inc.
3.875%, 7/15/23 89 92,973
Dell International LLC/EMC Corp.
3.48%, 6/01/19 95 97, 286
6.02%, 6/15/26 84 93, 662
Hewlett Packard Enterprise Co.
6.35%, 10/15/45 (f) 56 59,910
Micron Technology, Inc.
7.50%, 9/15/23 198 220, 777
Seagate HDD Cayman
4.75%, 1/01/25 26 25,216
4.875%, 3/01/24-6/01/27 120 115, 748
Western Digital Corp.
7.375%, 4/01/23 122 134, 070
839, 642
5, 668, 672
SREE - 3.9%
ERAT - 2. 0%
BPCE SA
5.70%, 10/22/23 200 224,176
Cooperatieve Rabobank UA
11.00%, 6/30/19 (g) 75 86, 780
Credit Suisse Group Funding Guernsey Ltd.
3.80%, 6/09/23 250 260, 426



JLAEHR FEATIAE
(B - T) Ck k)
Deutsche Bank AG
Series G
3.375%, 5/12/21 USD 118 120, 378
Morgan Stanley
5.00%, 11/24/25 118 128, 991
Santander Holdings USA, Inc.
4.40%, 7/13/27 37 37, 686
UBS Group Funding Switzerland AG
2.65%, 2/01/22 200 200, 007
Wells Fargo & Co.
4.125%, 8/15/23 135 143, 646
1,202, 090
Rt - 0.1%
GFI Group, Inc.
8.375%, 7/19/18 (a) 78 82, 363
BhE - 0.4%
HSBC Finance Corp.
6.676%, 1/15/21 127 144, 057
International Lease Finance Corp.
8.875%, 9/01/17 120 120, 651
264, 708
Rig - 0.3%
Prudential Financial, Inc.
5.625%, 6/15/43 146 159, 828
REIT - 1.1%
EPR Properties
5.75%, 8/15/22 152 169, 410
HCP, Inc.
4.25%, 11/15/23 117 124, 127
VEREIT Operating Partnership LP
4.125%, 6/01/21 172 178,973
4.875%, 6/01/26 18 19, 159
Welltower, Inc.
4.95%, 1/15/21 150 161, 521
653, 190
2,362, 179
AFHEZE - 0.3%
EX - 0.3%
EDP Finance BV
6.00%, 2/02/18 105 107, 067
FirstEnergy Corp.
Series B
4.25%, 3/15/23 90 95, 717
202, 784
FhAE — G A R (BATEA - $7, 971, 618) 8, 233, 635



TLA R AT AR
(B 2 T) Ck k)

FEENS & - 1.3%
#3E - 1.3%
Columbus Cable Barbados Ltd

7.375%, 3/30/21 UsDh 204§ 217,515
First Quantum Minerals Ltd

7.00%, 2/15/21 95 98, 543

7.25%, 5/15/22 200 207,403
Noble Group Ltd

6.75%, 1/29/20 100 36, 250
Petrobras Global Finance BV

5.375%, 1/27/21 70 71,777

6.125%, 1/17/22 68 71,413
Tonon Luxembourg SA

9.25%, 1/24/20 (b) (c) (d) 207 22,797
Virgolino de Oliveira Finance SA

10.50%, 1/28/18 (c) (d) 600 42, 750

FLUE S — AR (AR : $1, 519, 680) 768, 448

#£YJYr -0.3%
#EYTYE-0.3%
Petroleos Mexicanos
5.375%, 3/13/22
(B $209, 100) 200 213,100

B
L@k - 0.0%
#7E - 0.0%
Bl - AR - HERE - 0.0%
Tervita Corp. (c¢) (h)
(B - $7, 635) 1,603 9,841

ARG
(B« )
EHRE - 3.3
EHEE - 3.3
JPMorgan Chase Bank, New York
0.59%, 8/01/17
(Al - $2, 043, 709) UsD 2,044 § 2,043, 709

BEEMIEESHSE - 98.2%
(HRA3 U - $60, 736, 516) 60, 344, 496
BEEREDZFDMOERE - 1.8% 1,091, 185

&R - 100. 0% $ 61, 435, 681

(a) FANZED BNIZAY PV a—/UIHSE, 7 —Rr L— b NEHMICHE SN S, 20174E 7 1 31 A BIED L8 4&H] TRltA,

(b) BWHH (P IK) , FITEETHSFERL L/ EIBMOAKGESROFEEZ LD Z LN TE 5D, KRS FIFEIL, 201747 A
SLHHBAEDFENFIETH D,

(¢) FEEMEDIR A liFES:,

(d) EBARET,

(e) HlFRATIS L OB PE DR A iFES:,

(f) ZEEFISFERTH Y, 20174 7 A 31 HEAEDEHFIREZR L TN D,

(g) AMGEETH Y, FHANTED LA A A2V, FREN AMHIKEOEEY R TH 5,

(h) @ AatIc & v AEME TRl S5,

MHEHHT 2 ER SR,



V. Bt
77 v ROBEEHSHTH - A TIZREREBEMKAS I, 201645104 1 BAFTDIAMY & v

v A VA MRAEHE, 2 PIFEFEIITIRAS M (EEEREM) B X UWDLREKRAStE LA L.
Ty bRV A Fonetk At L 7e 0 F LT,
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