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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 financial 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, 2020, and the related statements of operations and of
changes in net assets for the year then ended.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance 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
error.

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 whether the
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 or error. 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
circumstances, 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, 2020, 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.

7 Sk

October 9, 2020

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1- 1104,
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwc.com/ky
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Graphic Packaging International LLC

4.75%, 07/15/2027 36 39, 064
Grinding Media, Inc./Moly-Cop AltaSteel Ltd.

7.375%, 12/15/2023 170 172,977
I1luminate Buyer LLC/Illuminate Holdings IV, Inc.

9.00%, 07/01/2028 51 54, 669
Joseph T Ryerson & Son, Inc.

8.50%, 08/01/2028 93 101, 196
Kaiser Aluminum Corp.

6.50%, 05/01/2025 29 30, 817
Kraton Polymers LLC/Kraton Polymers Capital Corp.

7.00%, 04/15/2025 138 143, 181
Magnetation LLC/Mag Finance Corp.

11.00%, 05/15/2018 (a) (b) (c) 670 0
NOVA Chemicals Corp.

5.25%, 06/01/2027 90 85, 143
Novelis Corp.

5.875%, 09/30/2026 44 46,917
0CI NV

5.25%, 11/01/2024 200 202, 523
0lin Corp.

5.00%, 02/01/2030 46 43,116

5.625%, 08/01/2029 72 69, 186
Peabody Energy Corp.

6.00% 03/31/2022 228 136, 185

6. 375%, 03/31/2025 40 19, 700



TEA G AT AR

(HAL - T) Ck k)

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

5.125%, 07/15/2023 UsDh 389 § 395, 339
Smurfit Kappa Treasury Funding DAC

7.50%, 11/20/2025 121 146, 107
United States Steel Corp.

12.00%, 06/01/2025 123 127,376
Valvoline, Inc.

4. 25%, 02/15/2030 112 117,613
WR Grace & Co.—Conn

4.875%, 06/15/2027 22 23,427

5.625%, 10/01/2024 45 48, 768

3,217,997

BAREE- 7.1%
Bombardier, Inc.

5. 75%, 03/15/2022 248 235,472

6.00%, 10/15/2022 138 127,532

6.125%, 01/15/2023 10 8, 799

7.50%, 12/01/2024-03/15/2025 41 33, 156

7.875%, 04/15/2027 56 44, 548
Clean Harbors, Inc.

5.125%, 07/15/2029 18 19, 345
Cleaver—Brooks, Inc.

7.875%, 03/01/2023 41 39, 158
Colfax Corp.

6.00%, 02/15/2024 17 17,893

6. 375%, 02/15/2026 18 19, 497
Cornerstone Building Brands, Inc.

8.00%, 04/15/2026 97 100, 022
Energizer Holdings, Inc.

4.75%, 06/15/2028 52 55, 750
EnerSys

4.375%, 12/15/2027 106 107, 138
Gates Global LLC/Gates Corp.

6.25%, 01/15/2026 186 194, 835
GFL Environmental, Inc.

7.00%, 06/01/2026 12 12,790

8.50%, 05/01/2027 24 26,919
Granite US Holdings Corp.

11.00%, 10/01/2027 23 22,044
Griffon Corp.

5.75%, 03/01/2028 169 176, 788
Harsco Corp.

5. 75%, 07/31/2027 5 5, 260
JELD-WEN, TInc.

4.625%, 12/15/2025 11 11,110
Mauser Packaging Solutions Holding Co.

5.50%, 04/15/2024 127 129, 505

7.25%, 04/15/2025 89 85, 424
Moog, Inc.

4.25%, 12/15/2027 69 70, 302
Mueller Water Products, Inc.

5.50%, 06/15/2026 81 85, 142
RBS Global, Inc./Rexnord LLC

4.875%, 12/15/2025 45 46, 431



TEA G AT AR

(HAZ - T) Ck k)

Signature Aviation US Holdings, Inc.

4.00%, 03/01/2028 UsDh 130§ 122, 834

5.375%, 05/01/2026 44 46, 123
SPX FLOW, Inc.

5.875%, 08/15/2026 80 83, 726
Stevens Holding Co., Inc.

6. 125%, 10/01/2026 34 36, 339
Summit Materials LLC/Summit Materials Finance Corp.

5.25%, 01/15/2029 20 20, 745
Terex Corp.

5.625%, 02/01/2025 112 113,515
Tervita Corp.

7.625%, 12/01/2021 114 90,614
TransDigm, Inc.

5.50%, 11/15/2027 167 158, 379

6.25%, 03/15/2026 177 186, 780

6.375%, 06/15/2026 18 17, 648

6.50%, 07/15/2024-05/15/2025 154 153, 363
Triumph Group, Inc.

6.25%, 09/15/2024 25 22,363

7.75%, 08/15/2025 68 43, 985
Trivium Packaging Finance BV

5.50%, 08/15/2026 200 212,584
Wesco Distribution, Inc.

7.125%, 06/15/2025 57 62, 593

7.25%, 06/15/2028 41 44,801

3,091, 252

BIE—AT147 - 6.6%
Altice Financing SA

5.00%, 01/15/2028 285 292,717
CCO Holdings LLC/CCO Holdings Capital Corp.

4.00%, 03/01/2023 106 107, 945

5.75%, 02/15/2026 44 46, 041
CSC Holdings LLC

6.50%, 02/01/2029 257 294, 204
DISH DBS Corp.

5.00%, 03/15/2023 347 362, 200

5.875%, 07/15/2022 109 115,173

7.75%, 07/01/2026 40 44, 894
Gray Television, Inc.

5.875%, 07/15/2026 58 60, 100
iHeartCommunications, Inc.

4.75%, 01/15/2028 50 49, 707

5.25%, 08/15/2027 13 13, 158

8.375%, 05/01/2027 90 89, 792
Lamar Media Corp.

4.875%, 01/15/2029 26 27, 363
LCPR Senior Secured Financing DAC

6.75%, 10/15/2027 200 216, 509
Liberty Interactive LLC

8.25%, 02/01/2030 9 9, 488
Meredith Corp.

6.875%, 02/01/2026 234 203, 451
National CineMedia LLC

5.75%, 08/15/2026 46 29, 844

5.875%, 04/15/2028 47 37,433



JLAEHR FEATIAE
(HAL - T) Ck k)

Outfront Media Capital LLC/Outfront Media Capital Corp.

4.625%, 03/15/2030 UsDh 66 61, 829

5.00%, 08/15/2027 24 23,494
Scripps Escrow, Inc.

5.875%, 07/15/2027 71 71,251
Sinclair Television Group, Inc.

5.125%, 02/15/2027 101 98, 781

5.625%, 08/01/2024 22 22,388
Sirius XM Radio, Inc.

3. 875%, 08/01/2022 43 43, 850

4.625%, 07/15/2024 24 25, 265

5.00%, 08/01/2027 6 6, 391

5.375%, 07/15/2026 84 88, 772
Univision Communications, Inc.

5.125%, 02/15/2025 129 125, 159

6. 625%, 06/01/2027 54 54, 180
Virgin Media Secured Finance PLC

5.50%, 05/15/2029 212 231, 061

2, 852, 440

BE-EIBEE - 4.3%
Altice France SA/France

7.375%, 05/01/2026 400 426, 000
CenturyLink, Inc.

5.125%, 12/15/2026 350 366, 093
Consolidated Communications, Inc.

6.50%, 10/01/2022 10 9, 789
GTT Communications, Inc.

7.875%, 12/31/2024 14 7,802
Hughes Satellite Systems Corp.

6.625%, 08/01/2026 101 112, 508
Intrado Corp.

8.50%, 10/15/2025 72 60, 991
Nexstar Broadcasting, Inc.

5.625%, 07/15/2027 41 43,914
Sprint Capital Corp.

8. 75%, 03/15/2032 4 6,173
Sprint Communications, Inc.

6.00%, 11/15/2022 352 380, 497
T-Mobile USA, Inc.

4.75%, 02/01/2028 6 6, 505
Telecom Italia Capital SA

7.721%, 06/04/2038 290 393, 575
Zayo Group Holdings, Inc.

6. 125%, 03/01/2028 45 46, 466

1, 860, 313

HE (BIR) —HEE - 5.4%
Adient US LLC

9.00%, 04/15/2025 87 97, 143
Allison Transmission, Inc.

5.875%, 06/01/2029 65 71,825
American Axle & Manufacturing, Inc.

6.25%, 04/01/2025-03/15/2026 107 110, 147

6.875%, 07/01/2028 48 48, 960
Clarios Global LP/Clarios US Finance Co.

6.25%, 05/15/2026 92 98, 470



JLAEHR FEATIAE
(HAL - T) Ck k)

8.50%, 05/15/2027 UsDh 192 202, 101
Dana Financing Luxembourg SARL

5. 75%, 04/15/2025 75 77,942
Dana, Inc.

5.375%, 11/15/2027 9 9,431
Dealer Tire LLC/DT Issuer LLC

8.00% 02/01/2028 56 55,294
Ford Motor Co.

8.50%, 04/21/2023 293 325, 335

9.00%, 04/22/2025 87 102, 489
Ford Motor Credit Co. LLC

3.096%, 05/04/2023 260 259,015

3.219%, 01/09/2022 260 259,611
Meritor, Inc.

6.25%, 02/15/2024-06/01/2025 93 95, 424
Navistar International Corp.

6.625%, 11/01/2025 128 131,173

9.50%, 05/01/2025 11 12, 557
Tenneco, Inc.

5.00%, 07/15/2026 180 122, 344
Titan International, Inc.

6.50%, 11/30/2023 50 33,278
Truck Hero, Inc.

8.50%, 04/21/2024 71 73,766
ZF North America Capital, Inc.

4.75%, 04/29/2025 153 162, 098

2, 348, 403

HE (RER) —18%- 1.6%
AMC Entertainment Holdings, Inc.

5. 75%, 06/15/2025 70 19,601

5.875%, 11/15/2026 43 12, 040
Cedar Fair LP

5.25%, 07/15/2029 27 25,525
Cedar Fair LP/Canada’ s Wonderland Co./Magnum Management
Corp. /Millennium Op

5.375%, 04/15/2027 44 42,674

5.50%, 05/01/2025 101 102, 938
Constellation Merger Sub, Inc.

8.50%, 09/15/2025 9 7, 356
Mattel, Inc.

6.75%, 12/31/2025 63 67,244
NCL Corp., Ltd.

3.625%, 12/15/2024 112 73, 849
SeaWorld Parks & Entertainment, Inc.

8. 75%, 05/01/2025 37 38, 836

9.50%, 08/01/2025 69 69, 927
Six Flags Entertainment Corp.

4.875%, 07/31/2024 46 43, 966
Six Flags Theme Parks, Inc.

7.00%, 07/01/2025 29 31,124
Vail Resorts, Inc.

6.25%, 05/15/2025 25 26,916
Viking Cruises Ltd.

5.875%, 09/15/2027 32 20, 826



JLAEHR FEATIAE
(HAL - T) Ck k)

VOC Escrow Ltd.

5.00%, 02/15/2028 UsDh 142 115, 707

698, 529

HE (BR) —Z0fh - 7.9%
Adams Homes, Inc.

7.50%, 02/15/2025 90 87,979
Ashton Woods USA LLC/Ashton Woods Finance Co.

6.75%, 08/01/2025 26 26, 504
Beazer Homes USA, Inc.

5.875%, 10/15/2027 21 21, 142

6.75%, 03/15/2025 81 83, 567

7.25%, 10/15/2029 21 22,618
Boyd Gaming Corp.

4.75%, 12/01/2027 52 49,909

8.625%, 06/01/2025 38 41,921
Brookfield Residential Properties, Inc./Brookfield
Residential US Corp.

4. 875%, 02/15/2030 23 21,021

6.25%, 09/15/2027 180 180, 881
Colt Merger Sub, Inc.

6.25%, 07/01/2025 99 103, 229
Five Point Operating Co. LP/Five Point Capital Corp.

7.875%, 11/15/2025 221 214, 386
Forestar Group, Inc.

5.00%, 03/01/2028 53 52, 668

8.00%, 04/15/2024 72 77,522
Forterra Finance LLC/FRTA Finance Corp.

6.50%, 07/15/2025 77 82, 187
Hilton Domestic Operating Co., Inc.

4.875%, 01/15/2030 22 23,122

5.125%, 05/01/2026 220 226, 771

5.375%, 05/01/2025 4 4, 180

5.75%, 05/01/2028 3 3,203
Hilton Grand Vacations Borrower LLC/Hilton Grand
Vacations Borrower, Inc.

6. 125%, 12/01/2024 58 58, 647
Installed Building Products, Inc.

5.75%, 02/01/2028 64 67,877
International Game Technology PLC

5.25%, 01/15/2029 200 202, 833
K. Hovnanian Enterprises, Inc.

10. 00%, 07/15/2022 52 42,743
KB Home

4.80%, 11/15/2029 58 60, 246
Marriott Ownership Resorts, Inc.

6. 125%, 09/15/2025 3 3,204
Marriott Ownership Resorts, Inc./ILG LLC

6.50%, 09/15/2026 146 150, 780
Mattamy Group Corp.

4.625%, 03/01/2030 115 117,125

5.25%, 12/15/2027 23 23,920
Meritage Homes Corp.

5.125%, 06/06/2027 74 80, 044



JLAEHR FEATIAE
(HAL - T) Ck k)
MGM Resorts International
5.50%, 04/15/2027 UsDh 72 72, 300
5.75%, 06/15/2025 4 4,134
Scientific Games International, Inc.
5.00%, 10/15/2025 96 95, 266
7.00%, 05/15/2028 73 67, 525
7.25%, 11/15/2029 33 30, 496
Shea Homes LP/Shea Homes Funding Corp.
4.75%, 02/15/2028 90 92, 337
6.125%, 04/01/2025 123 126, 630
Stars Group Holdings BV/Stars Group US Co-Borrower LLC
7.00%, 07/15/2026 77 82, 895
Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse HSP Gaming
Finance Corp.
5.875%, 05/15/2025 40 38, 143
Taylor Morrison Communities,
5.75%, 01/15/2028 12 13,471
5.875%, 06/15/2027 22 24, 404
Taylor Morrison Communities, Inc./Taylor Morrison
Holdings II, Inc.
5.625%, 03/01/2024 65 68, 577
5.875%, 04/15/2023 93 98, 115
Wyndham Destinations, Inc.
4.625%, 03/01/2030 85 78, 205
6.625%, 07/31/2026 58 60, 079
Wyndham Hotels & Resorts, Inc.
5.375%, 04/15/2026 107 109, 168
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp.
5.25%, 05/15/2027 6 5,353
5.50%, 03/01/2025 257 241, 604
Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.
5.125%, 10/01/2029 19 18, 295
3,457, 226
HE (R —LRARS- 1.2%
1011778 BC ULC/New Red Finance, Inc.
4.375%, 01/15/2028 95 98, 733
5.75%, 04/15/2025 67 72,091
Golden Nugget, Inc.
6.75%, 10/15/2024 90 62,412
8. 75%, 10/01/2025 28 14, 665
IRB Holding Corp.
6.75%, 02/15/2026 103 103,519
7.00%, 06/15/2025 40 43,642
Yum! Brands, Inc.
7.75%, 04/01/2025 115 128,916
523,978
HE (BR) —/5% - 2.5%
Burlington Coat Factory Warehouse Corp.
6.25%, 04/15/2025 25 26, 743
FirstCash, Inc.
5.375%, 06/01/2024 15 15, 390

L Brands, Inc.



JLAEHR FEATIAE
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5.25%, 02/01/2028 UsDh 16 14, 865

5.625%, 10/15/2023 81 82,099

6.75%, 07/01/2036 42 40, 483

6.875%, 07/01/2025-11/01/2035 108 103, 899

6.95%, 03/01/2033 42 36, 461

7.50%, 06/15/2029 16 16, 440

7.60%, 07/15/2037 21 18, 243

9.375%, 07/01/2025 6 6, 690
Penske Automotive Group,

5.50%, 05/15/2026 23 24, 037

5.75%, 10/01/2022 13 13, 151
PetSmart, Inc.

5.875%, 06/01/2025 97 99, 701

7.125%, 03/15/2023 152 153, 473
Rite Aid Corp.

7.50%, 07/01/2025 61 62, 059

8.00%, 11/15/2026 14 14, 440
Sonic Automotive, Inc.

6.125%, 03/15/2027 48 50, 381
Staples, Inc.

7.50%, 04/15/2026 184 161, 460

10. 75%, 04/15/2027 48 31,070
TPro Acquisition Corp.

11.00%, 10/15/2024 30 29, 395
William Carter Co. (The)

5.50%, 05/15/2025 27 28,714

5.625%, 03/15/2027 69 73,823

1,103,017

HE GEfEIR) - 8.0%
Acadia Healthcare Co.,

5.50%, 07/01/2028 28 29,712

5.625%, 02/15/2023 63 63, 963
AdaptHealth LLC

6. 125%, 08/01/2028 60 62,519
Air Medical Group Holdings,

6.375%, 05/15/2023 130 123, 961
Air Methods Corp.

8.00%, 05/15/2025 6 4,196
Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC

4.625%, 01/15/2027 118 125, 450

5.75%, 03/15/2025 34 35,125

6.625%, 06/15/2024 71 73,843
Avantor Funding, Inc.

4.625%, 07/15/2028 85 89, 996
Bausch Health Americas,

8.50%, 01/31/2027 95 106, 224
Bausch Health Cos., Inc.

6. 125%, 04/15/2025 167 172, 545

6.25%, 02/15/2029 89 94,617

7.25%, 05/30/2029 84 92,971

9.00%, 12/15/2025 61 67,641
CD&R Smokey Buyer, Inc.

6. 75%, 07/15/2025 17 18, 237
Chobani LLC/Chobani Finance Corp., Inc.

7.50%, 04/15/2025 51 53, 497

CHS/Community Health Systems, Inc.



JLAEHR FEATIAE
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6.25%, 03/31/2023 UsDh 224 226, 174

6.625%, 02/15/2025 78 78, 859

8.625%, 01/15/2024 35 36, 105
DaVita, Inc.

5.00%, 05/01/2025 88 90, 572
Envision Healthcare Corp.

8. 75%, 10/15/2026 78 31,656
Fresh Market, Inc. (The)

9.75%, 05/01/2023 12 9, 824
Hadrian Merger Sub, Inc.

8.50%, 05/01/2026 99 90, 723
Hill-Rom Holdings, Inc.

4. 375%, 09/15/2027 43 45, 443
Immucor, Inc.

11. 125%, 02/15/2022 25 25,071
Kronos Acquisition Holdings, Inc.

9.00%, 08/15/2023 185 188, 230
LifePoint Health, Inc.

4.375%, 02/15/2027 23 23,492
Mallinckrodt International Finance SA/Mallinckrodt CB LLC

5.625%, 10/15/2023 28 4,463
MEDNAX, TInc.

5.25%, 12/01/2023 79 80, 212

6.25%, 01/15/2027 153 161, 443
MPH Acquisition Holdings LLC

7.125%, 06/01/2024 101 103, 614
Par Pharmaceutical, Inc.

7.50%, 04/01/2027 43 45, 759
Post Holdings, Inc.

5.625%, 01/15/2028 45 49, 216
Radiology Partners, Inc.

9.25%, 02/01/2028 62 62, 260
RegionalCare Hospital Partners Holdings, Inc./LifePoint
Health, Inc.

9.75%, 12/01/2026 334 370, 364
Tenet Healthcare Corp.

5.125%, 05/01/2025-11/01/2027 159 168, 171

6.25%, 02/01/2027 28 29, 725

7.00%, 08/01/2025 6 6,209

7.50%, 04/01/2025 74 81, 895

8. 125%, 04/01/2022 158 170, 644
US Renal Care, Inc.

10. 625%, 07/15/2027 87 92, 837
Vizient, Inc.

6.25%, 05/15/2027 11 11, 689

3,499, 147

IRILF— 11.9%
Antero Resources Corp.

5.00%, 03/01/2025 60 38,033

5.125%, 12/01/2022 35 27,977

5.375%, 11/01/2021 118 112, 985
Apache Corp.

4.25%, 01/15/2030 134 129, 115

4.375%, 10/15/2028 60 59,910

5.35%, 07/01/2049 41 39, 597



JLAEHR FEATIAE
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Berry Petroleum Co. LLC

7.00%, 02/15/2026 UsDh 180 143, 181
Blue Racer Midstream LLC/Blue Racer Finance Corp.

6.625%, 07/15/2026 14 12,277
Callon Petroleum, Co.

6.25%, 04/15/2023 92 30, 418

8.25%, 07/15/2025 43 13, 200
Cheniere Energy Partners LP

4.50%, 10/01/2029 33 34,954

5.25%, 10/01/2025 58 59, 463

5.625%, 10/01/2026 60 63,411
Comstock Resources, Inc.

7.50%, 05/15/2025 228 216, 258
DCP Midstream Operating LP

4.95%, 04/01/2022 59 60, 096
Denbury Resources, Inc.

9.25%, 03/31/2022 (d) 68 28,818
EnlLink Midstream Partners LP

4.15%, 06/01/2025 81 64, 879

4. 40%, 04/01/2024 21 18, 062

4.85%, 07/15/2026 129 100, 015
EP Energy LLC/Everest Acquisition Finance, Inc.

8.00%, 11/29/2024 (d) 20 2
EQM Midstream Partners LP

5.50%, 07/15/2028 79 81, 964
EQT Corp.

3.00%, 10/01/2022 69 68, 538

7.875%, 02/01/2025 115 126, 301
Genesis Energy LP/Genesis Energy Finance Corp.

5.625%, 06/15/2024 85 79, 006

6. 25%, 05/15/2026 9 8, 438

6.50%, 10/01/2025 7 6, 484

7.75%, 02/01/2028 95 91, 571
Global Partners LP/GLP Finance Corp.

7.00%, 08/01/2027 50 48, 391
Gulfport Energy Corp.

6.00%, 10/15/2024 112 58, 848

6.375%, 05/15/2025-01/15/2026 121 59, 025
Hess Midstream Operations LP

5.625%, 02/15/2026 208 216, 028
HighPoint Operating Corp.

7.00%, 10/15/2022 55 13, 841
Hilcorp Energy I LP/Hilcorp Finance Co.

5.75%, 10/01/2025 149 141, 453
Indigo Natural Resources LLC

6.875%, 02/15/2026 105 101, 618
Moss Creek Resources Holdings, Inc.

10. 50%, 05/15/2027 55 34,012
Nabors Industries Ltd.

7.25%, 01/15/2026 49 31,528

7.50%, 01/15/2028 51 32, 406
Nabors Industries, Inc.

5. 75%, 02/01/2025 40 15, 486



JLAEHR FEATIAE
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NGL Energy Partners LP/NGL Energy Finance Corp.

7.50%, 11/01/2023 UsDh 259 208,514
Occidental Petroleum Corp.

2.70%, 08/15/2022-02/15/2023 323 311, 465

5.55%, 03/15/2026 308 309, 137

6.20%, 03/15/2040 70 67,217

8.50%, 07/15/2027 45 50, 104

8.875%, 07/15/2030 45 50, 675
Parkland Corp. /Canada

6.00%, 04/01/2026 155 164, 312
PDC Energy, Inc.

5.75%, 05/15/2026 208 208, 406
QEP Resources, Inc.

5.25%, 05/01/2023 54 37,310

5.375%, 10/01/2022 83 66, 391
Range Resources Corp.

5.00%, 08/15/2022-03/15/2023 74 69, 966

5.875%, 07/01/2022 2 1, 850
SM Energy Co.

5.625%, 06/01/2025 42 22,087

6.125%, 11/15/2022 41 30, 745
Sunoco LP/Sunoco Finance Corp.

5.50%, 02/15/2026 126 129, 692

5.875%, 03/15/2028 137 143, 029

6.00%, 04/15/2027 3 3,162
Targa Resources Partners LP/Targa Resources Partners
Finance Corp.

4.25%, 11/15/2023 72 72,432

5.875%, 04/15/2026 42 45,073

6.50%, 07/15/2027 40 42,897
Transocean Phoenix 2 Ltd.

7.75%, 10/15/2024 43 40, 740
Transocean Pontus Ltd.

6. 125%, 08/01/2025 54 50, 836
Transocean Poseidon Ltd.

6.875%, 02/01/2027 32 28, 859
Transocean, Inc.

6.80%, 03/15/2038 129 32,967

8.00%, 02/01/2027 40 19, 522
Vine 0il & Gas LP/Vine 0il & Gas Finance Corp.

8.75%, 04/15/2023 174 100, 927
Weatherford International Ltd.

11.00%, 12/01/2024 17 12, 340
Western Midstream Operating LP

3.95%, 06/01/2025 38 37,853

4.00% 07/01/2022 40 41, 309

4.10%, 02/01/2025 7 76, 354

4.50%, 03/01/2028 100 100, 145

4.65%, 07/01/2026 45 46, 369

4.75%, 08/15/2028 12 12, 089

5.05%, 02/01/2030 54 54,576

5.45%, 04/01/2044 23 20, 943

5,177, 882
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ZTOfhEZE — 0.9%
American Builders & Contractors Supply Co., Inc.

5.875%, 05/15/2026 UsD 44§ 46, 579
H&E Equipment Services, Inc.

5.625%, 09/01/2025 50 51,999
IAA, Inc.

5.50%, 06/15/2027 58 61, 825
KAR Auction Services, Inc.

5.125%, 06/01/2025 155 156, 621
Laureate Education, Inc.

8.25%, 05/01/2025 59 63, 111
Univar Solutions USA, Inc./Washington

5.125%, 12/01/2027 24 25, 349

405, 484

H—ER- 4.0%
ACE Cash Express, Inc.

12.00%, 12/15/2022 7 5, 060
ADT Security Corp. (The)

4.875%, 07/15/2032 24 24, 126

6.25%, 10/15/2021 83 87, 161
Allied Universal Holdco LLC/Allied Universal Finance
Corp.

6.625%, 07/15/2026 29 31,037

9.75%, 07/15/2027 159 176, 501
Aptim Corp.

7.75%, 06/15/2025 110 43,279
APX Group, Inc.

6. 75%, 02/15/2027 18 17,935

7.875%, 12/01/2022 141 142, 669
Aramark Services, Inc.

5.00%, 02/01/2028 97 97, 589

6. 375%, 05/01/2025 38 40,074
Garda World Security Corp.

4.625%, 02/15/2027 25 25,716

9.50%, 11/01/2027 114 124, 146
Gartner, Inc.

4.50%, 07/01/2028 52 54,784
Korn Ferry

4.625%, 12/15/2027 70 71,820
Nielsen Co. Luxembourg SARL (The)

5.00%, 02/01/2025 46 47,373
Prime Security Services Borrower LLC/Prime Finance, Inc.

5.25%, 04/15/2024 71 76, 325

5. 75%, 04/15/2026 40 44,419

6.25%, 01/15/2028 141 146, 985
Refinitiv US Holdings, Inc.

8.25%, 11/15/2026 99 109, 262
Ritchie Bros Auctioneers, Inc.

5.375%, 01/15/2025 63 65, 286
Sabre GLBL, Inc.

9.25%, 04/15/2025 42 46, 228
TripAdvisor, Inc.

7.00%, 07/15/2025 42 44,032



JLAEHR FEATIAE
(HAL - T) Ck k)

Verscend Escrow Corp.

9.75%, 08/15/2026 UsD 198 219, 480

1,741, 287

T/ — 2.5%
Ascend Learning LLC

6.875%, 08/01/2025 24 24,596
Banff Merger Sub, Inc.

9.75%, 09/01/2026 161 170, 159
Boxer Parent Co., Inc.

7.125%, 10/02/2025 10 11, 031
CDW LLC/CDW Finance Corp.

4.125%, 05/01/2025 38 40, 201
Change Healthcare Holdings LLC/Change Healthcare Finance,
Inc.

5.75%, 03/01/2025 12 12, 265
CommScope, Inc.

8.25%, 03/01/2027 37 39, 833
EIG Investors Corp.

10. 875%, 02/01/2024 8 8,175
Exela Intermediate LLC/Exela Finance, Inc.

10. 00%, 07/15/2023 12 2,983
Microchip Technology, Inc.

4. 25%, 09/01/2025 47 49, 220
NCR Corp.

5.75%, 09/01/2027 36 37, 326

6. 125%, 09/01/2029 68 74,529

8. 125%, 04/15/2025 32 35,515
Presidio Holdings, Inc.

4. 875%, 02/01/2027 9 9, 167

8.25%, 02/01/2028 7 7,314
Rackspace Hosting, Inc.

8.625%, 11/15/2024 e 77, 587
Riverbed Technology, Inc.

8. 875%, 03/01/2023 13 7,968
Science Applications International Corp.

4.875%, 04/01/2028 21 21,991
Solera LLC/Solera Finance, Inc.

10. 50%, 03/01/2024 219 231, 720
Veritas US, Inc./Veritas Bermuda Ltd.

7.50%, 02/01/2023 201 201, 930

1,063,510

BRi—H—ER - 2.3%
Algeco Global Finance PLC

8.00%, 02/15/2023 200 200, 682
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.

5.75%, 07/15/2027 11 10, 291

10.50%, 05/15/2025 85 98, 298
Herc Holdings, Inc.

5.50%, 07/15/2027 53 56, 174
United Rentals North America, Inc.

3.875%, 02/15/2031 260 260, 000

6.50%, 12/15/2026 207 228, 809
XPO Logistics, Inc.

6. 125%, 09/01/2023 128 130, 598



JLAEHR FEATIAE
(HAZ - T) Ck k)
6. 75%, 08/15/2024 UsDh 24 25, 803
1,010, 655
32,051, 120
SRMEE- 7.8%
ERIT — 0.7%
Alliance Data Systems Corp.
4.75%, 12/15/2024 110 102, 255
Intesa Sanpaolo SpA
5.71%, 01/15/2026 200 218, 357
320,612
AEHFERt - 1.1%
LPL Holdings, Inc.
5.75%, 09/15/2025 154 160, 610
NEP Corp.
6.875%, 07/15/2025-08/15/2028 230 232,934
7.00%, 05/15/2025 20 21,643
8.00%, 07/15/2025 60 62, 590
477,777
BE — 2.5%
CNG Holdings, Inc.
12.50%, 06/15/2024 40 35,834
Curo Group Holdings Corp.
8.25%, 09/01/2025 90 71,512
Enova International, Inc.
8.50%, 09/01/2024-09/15/2025 115 103, 789
goeasy Ltd.
5.375%, 12/01/2024 103 106, 796
Navient Corp.
5.50%, 01/25/2023 6 6, 152
6. 125%, 03/25/2024 55 57,111
6.50%, 06/15/2022 284 295, 397
6.75%, 06/15/2026 40 41, 424
7.25%, 09/25/2023 46 48, 604
SIM Corp.
5. 125%, 04/05/2022 31 31,575
Springleaf Finance Corp.
6.875%, 03/15/2025 150 167, 787
8.875%, 06/01/2025 35 39, 579
TMX Finance LLC/TitleMax Finance Corp.
11.125%, 04/01/2023 119 103, 574
1,109, 134
REE — 1.3%
Acrisure LLC/Acrisure Finance, Inc.
7.00%, 11/15/2025 133 134, 204
8. 125%, 02/15/2024 54 57,428
10. 125%, 08/01/2026 48 52,935
Alliant Holdings Intermediate LLC/Alliant Holdings Co-
Issuer
6.75%, 10/15/2027 93 98, 699
AssuredPartners, Inc.
7.00%, 08/15/2025 12 12, 242



TEA G AT AR

(HAZ - T) Ck k)
Genworth Holdings, Inc.
7.20%, 02/15/2021 UsDh 65 § 65,076
HUB International Ltd.
7.00%, 05/01/2026 56 59, 521
Polaris Intermediate Corp.
8.50%, 12/01/2022 (e) 66 67,218
USI, Inc./NY
6.875%, 05/01/2025 14 14, 397
561, 720
REITS — 2.2%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGST Sellco LL
5.75%, 05/15/2026 183 153, 688
Diversified Healthcare Trust
4. 75%, 02/15/2028 43 37,715
9.75%, 06/15/2025 79 87, 191
GEO Group, Inc. (The)
6.00%, 04/15/2026 18 14,113
Iron Mountain, Inc.
4.875%, 09/15/2027 142 147,518
5.25%, 03/15/2028 150 157, 066
MGM Growth Properties Operating Partnership LP/MGP
Finance Co—Issuer, Inc.
5.625%, 05/01/2024 119 129, 195
5.75%, 02/01/2027 35 38,170
Realogy Group LLC/Realogy Co-Issuer Corp.
9.375%, 04/01/2027 167 170, 709
935, 365
3, 404, 608
DNWEE- 1. 1%
BR - 1.1%
Calpine Corp.
5.125%, 03/15/2028 109 113, 339
5.25%, 06/01/2026 76 79, 055
NRG Energy, Inc.
6.625%, 01/15/2027 78 83, 598
7.25%, 05/15/2026 47 50, 588
Talen Energy Supply LLC
6.50%, 06/01/2025 33 22,233
7.25%, 05/15/2027 70 72,741
10. 50%, 01/15/2026 75 58, 077
479, 631
i - FEREERAEE (RTE « $36, 249, 112) 35, 935, 359
R EEE- 11.2%
¥FE- 8.4%
R—29 - 0.1%
Arconic Corp.
6.00%, 05/15/2025 32 34, 528



JLAEHR FEATIAE
(HAZ - T) Ck k)
HAREE- 0. 0%
Howmet Aerospace, Inc.
5.90%, 02/01/2027 USD 6 6, 669
Westinghouse Air Brake Technologies Corp.
3.20%, 06/15/2025 10 10, 436
17, 105
HE (fBIR) —HEE - 0.9%
General Motors Co.
4.875%, 10/02/2023 39 42,337
General Motors Financial Co.,
3.25%, 01/05/2023 20 20, 696
3.70%, 05/09/2023 23 24,116
4. 25%, 05/15/2023 28 29, 852
4.30%, 07/13/2025 18 19,573
5.10%, 01/17/2024 25 27, 468
5.25%, 03/01/2026 16 18,117
5.65%, 01/17/2029 58 67,467
Harley-Davidson Financial Services,
3.35%, 06/08/2025 49 51, 448
Lear Corp.
3.80%, 09/15/2027 60 62,942
Nissan Motor Acceptance Corp.
2.60%, 09/28/2022 6 5,964
2.80%, 01/13/2022 4 3,984
3.45%, 03/15/2023 5 5, 065
379, 029
HE (R —IRZ - 0.8%
Carnival Corp.
11.50%, 04/01/2023 176 191, 462
Royal Caribbean Cruises Ltd.
10. 875%, 06/01/2023 60 63, 300
11.50%, 06/01/2025 103 113,075
367, 837
HE (R —T o - 2.0%
Marriott International, Inc./MD Series EE
5.75%, 05/01/2025 18 20, 007
MDC Holdings, Inc.
6.00%, 01/15/2043 172 198, 643
PulteGroup, Inc.
5.50%, 03/01/2026 6 6,935
6.00%, 02/15/2035 121 143, 283
7.875%, 06/15/2032 152 201, 226
Standard Industries,
4.75%, 01/15/2028 61 65,091
6.00%, 10/15/2025 150 156, 184
Toll Brothers Finance Corp.
4.875%, 03/15/2027 78 87, 280
878, 649



JLAEHR FEATIAE
(HAZ - T) Ck k)
HE (BER) —/5E - 0.1%
PVH Corp.
4.625%, 07/10/2025 USD 35 35,812
HE GERER) - 0.1%
Sysco Corp.
5.65%, 04/01/2025 16 18, 946
5.95%, 04/01/2030 11 13, 966
32,912
IRILF— - 2.3%
Cenovus Energy, Inc.
5.375%, 07/15/2025 90 90, 148
5.40%, 06/15/2047 7 69, 300
Energy Transfer Operating LP
4.50%, 04/15/2024 83 88, 396
Marathon Petroleum Corp.
4.50%, 05/01/2023 46 49, 868
4.70%, 05/01/2025 44 49, 956
ONEOK, Inc.
2.20%, 09/15/2025 93 91, 170
5.85%, 01/15/2026 48 54, 659
Parsley Energy LLC/Parsley Finance Corp.
5.625%, 10/15/2027 95 99, 461
PBF Holding Co. LLC/PBF Finance Corp.
9. 25%, 05/15/2025 104 116, 331
Plains All American Pipeline LP/PAA Finance Corp.
3.60%, 11/01/2024 42 43, 499
4.50%, 12/15/2026 29 31,162
4.65%, 10/15/2025 60 64, 853
Sunoco Logistics Partners Operations LP
3.90%, 07/15/2026 8 8, 331
WPX Energy, Inc.
4.50%, 01/15/2030 165 153, 755
1,010, 889
Y—EX - 0.2%
Expedia Group, Inc.
6.25%, 05/01/2025 13 14, 202
7.00%, 05/01/2025 74 79, 781
93, 983
TH/89— 0.5%
Broadcom, Inc.
4.15%, 11/15/2030 76 85, 564
Dell International LLC/EMC Corp.
5.85%, 07/15/2025 79 92, 423
Ingram Micro, Inc.
5.45%, 12/15/2024 18 18,676
Nokia Oyj
6. 625%, 05/15/2039 21 26, 197
222, 860



JLAEHR FEATIAE
(HAZ - T) Ck k)

ER—AERT - 1.0%

Delta Air Lines, Inc.

7.00%, 05/01/2025 UsD 112 119, 416

Mileage Plus Holdings LLC/Mileage Plus Intellectual

Property Assets Ltd.

6.50%, 06/20/2027 292 302,412
421, 828

E#H—Y—EX- 0.4%

Aviation Capital Group LLC
2.875%, 01/20/2022 4 3,933
3.50%, 11/01/2027 19 17,014
3.875%, 05/01/2023 33 32, 366
4.125%, 08/01/2025 17 16, 228
4.375%, 01/30/2024 57 55, 952
4.875%, 10/01/2025 6 5, 868
5.50%, 12/15/2024 54 55, 303

186, 664
3, 682, 096

SRR - 2.8%

$R4T — 0.5%

Ally Financial, Inc.

5.80%, 05/01/2025 82 95, 477

CIT Group, Inc.

3.929%, 06/19/2024 60 60, 152
5.25%, 03/07/2025 63 67,423
223, 052

& - 0.8%

AerCap Ireland Capital DAC/AerCap

Global Aviation Trust 229 245, 508
6.50%, 07/15/2025

Air Lease Corp. 63 62, 267
2.25%, 01/15/2023 7 6,910
3.625%, 04/01/2027 4 4,089
3.875%, 07/03/2023 19 19, 657
4.25%, 02/01/2024 338, 431

RE& — 1.3%

Centene Corp. 27 28,018
4.75%, 01/15/2025 59 61, 525
5.25%, 04/01/2025 99 105, 889
5.375%, 08/15/2026

Liberty Mutual Group, Inc. 155 187, 144
7.80%, 03/15/2037

Prudential Financial, Inc. 37 39, 722
5.20%, 03/15/2044 109 118,039
5.625%, 06/15/2043 540, 337

REITS — 0.2%
MPT Operating Partnership LP/MPT Finance Corp.



JLAEHR FEATIAE
(HAZ - T) Ck k)
5.00%, 10/15/2027 Ush 41 43, 981
5.50%, 05/01/2024 57 58, 168
102, 149
1,203, 969
AR — AR AR (S ;- $4, 336, 391) 4, 886, 065
FEETS 15— 1.6%
- 1.5%
R—2y - 0.8%
Eldorado Gold Corp.
9.50%, 06/01/2024 128 139,993
First Quantum Minerals Ltd.
7.25%, 05/15/2022 200 199, 875
339, 868
HE (ER) —Z0fh — 0.5%
Wynn Macau Ltd.
5.50%, 10/01/2027 200 198, 625
HE (GEEIR) — 0.0%
Tonon Luxembourg SA
6.50%, 10/31/2024 (b) (c) (e) 76 2, 286
Virgolino de Oliveira Finance SA
10.50%, 01/28/2018 (a) (b) 600 6, 000
8, 286
IRIILF—0.2%
Petrobras Global Finance BV
5.093%, 01/15/2030 76 78, 231
625,010
AIEEE - 0.1%
BEXR-0.1%
Terraform Global Operating LLC
6.125%, 03/01/2026 (b) 52 52, 458
FEUE S — s AR (RAEA - $1, 391, 912) 677, 468
YT - 0.0%
#YTYAE - 0.0%
TAYRERE - 0.0%
Citgo Holding, Inc.
9.25%, 08/01/2024
(A5 - $21, 000) 21 21, 065
B
L@ - 0.0%
=M - 0.0%
EE - K - 0.0%
BIS Industries Holdings Ltd. (c)
(H 35U - $11, 967) 124, 651 0



TEA G AT AR

(HAZ - T) Ck k)
EHRE- 4.3%
EHTEE - 4.3%
BBH Grand Cayman
0.01%, 08/03/2020 AUD 13 366
Citibank, New York
0.01%, 08/03/2020 UsD 1,871 1, 870, 834
EMTEAAF
(HA5J5U < $1, 871, 200) 1, 871, 200
BERMHAET - 99.6%
(A5 5 « $43, 881, 582) 43, 391, 157
BEEREOZTOMDERE - 0.4% 175, 574
ERE — 100. 0% $ 43, 566, 731

(a) WEHARIEIT L 72 Tl A ffRES%,

(b) HIRRA IS K ONREIME DR A IFE SR,

(o) HEMMSILIT & ANIEMGE TG S 5,

(d) EBARET,

(e) BiMpsth (P 1K) , BATHIFEEGHEL KO/ EILBMORAMERESR THELZ A Y Z LN TE D,
FORSNIFIZIL, 20204E 7 A31HBIEDFHFIRTH 5,

SRR -
AUD = A=A RZ VU7 « Fb

FHRESE -
REIT - REjELEIERE

MHEHHT 2 ER SR,



V. 8o

FZYEHIH Y FEA,
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