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Independent Auditor's Report

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, 2016, 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
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.

Audifor's 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
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 atJuly 31, 2016, 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.

L ke

November 17, 2016

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayrrumn, Cayman Islands, K¥1- 1104,
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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ArcelorMittal 7.75% 3/01/41 60 61, 800 0.1
ArcelorMittal 8.00% 10/15/39 147 155, 820 0.3
Cliffs Natural Resources, Inc. 4. 88% 4/01/21 26 20, 004 0.0
Cliffs Natural Resources, Inc. 8.00% 9/30/20 18 16, 920 0.0
Cliffs Natural Resources, Inc. 8.25% 3/31/20 77 79, 599 0.1
Commercial Metals Co. 4.88% 5/15/23 80 78, 400 0.1
Consolidated Energy Finance SA 6.75% 10/15/19 220 218, 350 0.4
FMG Resources (August 2006) Pty Ltd. 9.75% 3/01/22 108 120, 960 0.2
Freeport-McMoRan, Inc. 2.38% 3/15/18 71 70,113 0.1
Freeport-McMoRan, Inc. 3.88% 3/15/23 279 239, 954 0.4
Freeport-McMoRan, Inc. 4.55% 11/14/24 54 46, 305 0.1
Freeport-McMoRan, Inc. 5.40% 11/14/34 40 31, 000 0.1
Freeport-McMoRan, Inc. 5.45% 3/15/43 122 93, 635 0.2
Joseph T Ryerson & Son, Inc. 1.00% 5/15/22 139 151,510 0.3
Lundin Mining Corp. 7.88% 11/01/22 23 24, 635 0.0
Magnetation LLC/Mag Finance Corp. (a) (b) 1. 00% 5/15/18 670 33, 500 0.1
Momentive Performance Materials, Inc. 3.88% 10/24/21 104 81, 391 0.1
N(I:)montivo Performance Materials, Inc. (b) 8. 88% 10/15/20 lo4 0 0.0
Novelis, Inc. 8.75% 12/15/20 106 110, 505 0.2
Peabody Energy Corp. (a) 6.00% 11/15/18 394 62, 055 0.1
PQ Corp. 6.75% 11/15/22 38 39,971 0.1
Smurfit Kappa Treasury Funding Ltd. 7.50% 11/20/25 121 142, 175 0.2
Steel Dynamics, Inc. 6.13% 8/15/19 93 96, 022 0.2
Teck Resources Ltd. 4.50% 1/15/21 103 93, 215 0.2
Teck Resources Ltd. 5.20% 3/01/42 86 59, 555 0.1
Teck Resources Ltd. 5.40% 2/01/43 116 80, 620 0.1
Teck Resources Ltd. 6.25% 7/15/41 15 11,475 0.0
Teck Resources Ltd. 8.00% 6/01/21 7 7,473 0.0
Teck Resources Ltd. 8.50% 6/01/24 8 8, 700 0.0
Thompson Creek Metals Co., Inc. 7.38% 6/01/18 36 34, 785 0.1
United States Steel Corp. 8. 38% 7/01/21 56 61,110 0.1
Valvoline, Inc. 5.50% 7/15/24 16 16, 680 0.0
2,863, 225 4.8
B
?g;ﬁg{’;?einfiét“es Borrower/Accudyne 7.75% 12/15/20 162 136, 080 0.2
émerican Builders & Contractors Supply 5. 63% 4/15/21 9 2, 065 0.0
o., Inc.
él(nff"i}:il;. Builders & Contractors Supply 5.75% 12/15/23 33 34,733 0.1
Apex Tool Group LLC 7.00% 2/01/21 131 117,572 0.2
ﬁg ‘fgfﬂgzaﬁgi’gl‘fi:ma“w PLC/Ardagh 6.00% 6/30/21 403 410, 052 0.7
Berry Plastics Corp. 6.00% 10/15/22 51 54,124 0.1
Bombardier, Inc. 6.00% 10/15/22 29 25,593 0.0
Bombardier, Inc. 6.13% 1/15/23 16 13,892 0.0
Bombardier, Inc. 7.50% 3/15/25 306 267, 906 0.5
Clean Harbors, Inc. 5.13% 6/01/21 185 188, 931 0.3
CNH Industrial Capital LLC 3.88% 7/16/18 299 302, 737 0.5
Gardner Denver, Inc. 6. 88% 8/15/21 131 121, 502 0.2
GFL Environmental, Inc. 7.88% 4/01/20 16 16, 520 0.0
GFL Environmental, Inc. 9. 88% 2/01/21 115 124,775 0.2
Herc Rentals, Inc. 7.75% 6/01/24 132 133, 320 0.2
KLX, Inc. 5.88% 12/01/22 99 100, 238 0.2
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Masco Corp. 7.13% 3/15/20 USD 100 § 116, 250 0.2%
Nortek, Inc. 8.50% 4/15/21 105 110, 250 0.2
Owens—Brockway Glass Container, 5.00% 1/15/22 59 61, 655 0.1
Reynolds Group Issuer, Inc./Reynolds Group o
Issuer LLC/Reynolds Group Issuer Lu 5.13% 7/15/23 205 211, 406 0.4
Reynolds Group Issuer, Inc./Reynolds Group o
Issuer LLC/Reynolds Group Issuer Lu 7.00% 7/15/24 15 15, 853 0.0
Reynolds Group Issuer, Inc./Reynolds Group o
Issuer LLC/Reynolds Group Issuer Lu 8.25% 2/15/21 275 286, 000 0.5
Reynolds Group Issuer, Inc./Reynolds Group o
Issuer LLC/Reynolds Group Issuer Lu 9. 00% 4/15/19 298 303, 960 0.5
Sealed Air Corp. 6.88% 7/15/33 109 115, 540 0.2
SPX FLOW, Inc. 6.88% 9/01/17 189 197, 274 0.3
Standard Industries, Inc./NJ 6.00% 10/15/25 115 124, 344 0.2
TransDigm, Inc. 6.38% 6/15/26 232 238, 380 0.4
TransDigm, Inc. 6.50% 7/15/24 29 30, 122 0.1
United Rentals North America, Inc. 7.63% 4/15/22 203 216, 841 0.4
4,077,915 6.9
WE-AT4T
Altice Financing SA 6.63% 2/15/23 409 410, 022 0.7
Cablevision Systems Corp. 7.75% 4/15/18 65 69, 631 0.1
gggpl—loldlngs LLC/CCO Holdings Capital 5.25% 9/30/22 417 434, 201 0.7
gggpl—loldlngs LLC/CCO Holdings Capital 5. 38% 5/01/25 70 72, 800 0.1
Cequel Communications Holdings I o
LLC/Cequel Capital Corp. 5.13% 12/15/21 31 30, 923 0.1
Cequel Communications Holdings I o
LLC/Cequel Capital Corp. 6.38% 9/15/20 97 100, 031 0.2
(Slqlele;ein’;gcgannel Worldwide Holdings, Inc., 6.50% 11/15/92 262 260, 690 0.4
CSC Holdings LLC 6.75% 11/15/21 59 62, 688 0.1
CSC Holdings LLC 7.63% 7/15/18 100 108, 250 0.2
DISH DBS Corp. 4. 25% 4/01/18 115 118,019 0.2
DISH DBS Corp. 5.00% 3/15/23 520 490, 100 0.8
DISH DBS Corp. 5.88% 7/15/22 89 88, 945 0.2
DISH DBS Corp. 7.88% 9/01/19 26 28, 730 0.0
Gray Television, Inc. 5.88% 7/15/26 58 59, 624 0.1
Hughes Satellite Systems Corp. 7.63% 6/15/21 155 165, 850 0.3
iHeartCommunications, Inc. 9. 00% 12/15/19 402 323, 481 0.5
Intelsat Jackson Holdings SA 5.50% 8/01/23 304 199, 120 0.3
Intelsat Jackson Holdings SA 8.00% 2/15/24 35 33,425 0.1
Intelsat Jackson Holdings SA 9.50% 9/30/22 53 56, 975 0.1
Intelsat Luxembourg SA 7.75% 6/01/21 100 23, 000 0.0
Lamar Media Corp. 5.88% 2/01/22 65 67, 844 0.1
Match Group, Inc. 6.38% 6/01/24 23 24, 581 0.0
McGraw-Hill Global Education Holdings o
LLC/McGraw-Hill Global Education Finance 7.88% 5/15/24 82 86, 100 0.1
ggggacom Broadband LLC/Mediacom Broadband 6.38% 4/01/23 121 126, 445 0.2
Neptune Finco Corp. 10. 13% 1/15/23 201 229, 894 0.4
Nexstar Broadcasting, Inc. 6.88% 11/15/20 79 82, 753 0.1
Nielsen Co. Luxembourg SARL (The) 5.50% 10/01/21 88 91, 520 0.2
Nielsen Finance LLC/Nielsen Finance Co. 5.00% 4/15/22 102 105, 187 0.2
82;32?%&213 Capital LLC/Outfront Media 5. 25% 9/15/22 96 99, 120 0.9
Radio One, Inc. 7.38% 4/15/22 100 100, 000 0.2
Radio One, Inc. 9.25% 2/15/20 117 109, 102 0.2
RR Donnelley & Sons Co. 7.25% 5/15/18 119 127, 330 0.2
Sinclair Television Group, Inc. 5.63% 8/01/24 70 72,275 0.1
Sinclair Television Group, Inc. 6.13% 10/01/22 199 208, 950 0.4
Sirius XM Radio, Inc. 4.63% 5/15/23 121 121, 000 0.2
Sirius XM Radio, Inc. 5.38% 4/15/25 128 131, 200 0.2
Starz LLC/Starz Finance Corp. 5.00% 9/15/19 221 224, 867 0.4
TEGNA, Inc. 4.88% 9/15/21 95 98, 563 0.2
TEGNA, Inc. 6.38% 10/15/23 93 99, 975 0.2
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Time, Inc. 5.75% 4/15/22 USD 239 § 233, 622 0.4%
Unitymedia Hessen GmbH & Co. KG/Unitymedia 5. 00% 1/15/25 200 207, 000 0.3
NRW GmbH
Univision Communications, Inc. 5.13% 5/15/23 87 89, 393 0.2
Univision Communications, Inc. 5.13% 2/15/25 140 144, 025 0.2
UPCB Finance VI Ltd. 6.88% 1/15/22 213 224, 765 0.4
Virgin Media Finance PLC 6.38% 4/15/23 220 226, 050 0.4
Wave Holdco LLC/Wave Holdco Corp. (d) 8.25% 7/15/19 72 72,073 0.1
WingpenWest Finance LLC/WideOpenWest 10. 25% 7/15/19 163 169, 724 0.3
Capital Corp.
Ziggo Bond Finance BV 5.88% 1/15/25 200 198, 500 0.3

6, 908, 363 11.6

W{E —EREE
Altice Luxembourg SA 7.63% 2/15/25 200 198, 000 0.3
CenturyLink, Inc., Series T 5.80% 3/15/22 50 51,125 0.1
CenturyLink, Inc., Series U 7.65% 3/15/42 147 131, 565 0.2
CenturyLink, Inc., Series W 6.75% 12/01/23 43 44,720 0.1
Columbus International, Inc. 7.38% 3/30/21 204 218,025 0.4
CommScope Technologies Finance LLC 6.00% 6/15/25 67 70, 685 0.1
CommScope, Inc. 4.38% 6/15/20 82 84, 686 0.1
gzrglingzicitéons Sales & Leasing, Inc./CSL 6.00% 4/15/23 35 87,935 0.9
g:r;n;u;;lici]‘iéons Sales & Leasing, Inc./CSL 8. 25% 10/15/23 157 160, 336 0.3
Embarq Corp. 8.00% 6/01/36 186 193, 324 0.3
Frontier Communications Corp. 6.25% 9/15/21 99 96, 277 0.2
Frontier Communications Corp. 7.13% 1/15/23 98 90, 895 0.2
Frontier Communications Corp. 7.63% 4/15/24 20 18, 450 0.0
Frontier Communications Corp. 9. 00% 8/15/31 330 309, 375 0.5
Frontier Communications Corp. 10.50% 9/15/22 21 22, 680 0.0
Frontier Communications Corp. 11.00% 9/15/25 264 281, 820 0.5
Level 3 Financing, Inc. 5.38% 8/15/22 183 192, 150 0.3
SBA Communications Corp. 4.88% 7/15/22 86 88, 150 0.2
SFR Group SA 6.00% 5/15/22 200 195, 000 0.3
SFR Group SA 7.38% 5/01/26 200 199, 750 0.3
Sprint Capital Corp. 6.88% 11/15/28 4 3, 430 0.0
Sprint Capital Corp. 8.75% 3/15/32 82 76, 465 0.1
Sprint Communications, Inc. 6.00% 11/15/22 507 434, 945 0.7
Sprint Communications, Inc. 7.00% 8/15/20 148 140, 570 0.2
Sprint Communications, Inc. 9.00% 11/15/18 245 265, 519 0.5
Sprint Corp. 7.13% 6/15/24 40 35, 352 0.1
Sprint Corp. 7.63% 2/15/25 65 58,013 0.1
Sprint Corp. 7.88% 9/15/23 293 267, 547 0.5
T-Mobile USA, Inc. 6.25% 4/01/21 88 92, 070 0.2
T-Mobile USA, Inc. 6.50% 1/15/24 262 280, 340 0.5
T-Mobile USA, Inc. 6.54% 4/28/20 77 79, 503 0.1
T-Mobile USA, Inc. 6.63% 4/01/23 188 201, 780 0.3
T-Mobile USA, Inc. 6.73% 4/28/22 140 146, 650 0.3
T-Mobile USA, Inc. 6.84% 4/28/23 80 85, 400 0.1
Telecom Italia Capital SA 7.72% 6/04/38 268 286, 899 0.5
gaveDivision Escrow LLC/WaveDivision 8. 13% 9/01/20 63 70,720 0.1
scrow Corp.

Wind Acquisition Finance SA 7.38% 4/23/21 374 372,130 0.6
Windstream Services LLC 6.38% 8/01/23 98 84, 770 0.1
Windstream Services LLC 7.50% 4/01/23 190 171, 950 0.3
Zayo Group LLC/Zayo Capital, Inc. 6.00% 4/01/23 46 47, 840 0.1

5,936, 841 10.0

HE (EE) — A8

Commercial Vehicle Group, Inc. 7.88% 4/15/19 284 277,610 0.5
Dana Financing Luxembourg Sarl 6.50% 6/01/26 119 121, 975 0.2
Dana Holding Corp. 5.38% 9/15/21 56 58, 205 0.1
Gates Global LLC/Gates Global Co. 6.00% 7/15/22 68 61, 880 0.1
Goodyear Tire & Rubber Co. (The) 7.00% 5/15/22 133 142, 809 0.2
Goodyear Tire & Rubber Co. (The) 8.75% 8/15/20 62 74, 245 0.1
LKQ Corp. 4.75% 5/15/23 86 86, 215 0.1
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Meritor, Inc. 6.75% 6/15/21 USD 93 § 89, 280 0.2%
Navistar International Corp. 8.25% 11/01/21 153 113, 220 0.2
Schaeffler Holding Finance BV (d) 6. 88% 8/15/18 116 118,523 0.2
ZF North America Capital, Inc. 4.75% 4/29/25 310 323, 950 0.6
1, 467,912 2.5
HE () —pa
AMC Entertainment, Inc. 5.75% 6/15/25 78 78, 000 0.1
Carlson Travel Holdings, Inc. (d) 7.50% 8/15/19 200 197, 000 0.3
ClubCorp Club Operations, Inc. 8.25% 12/15/23 27 28, 147 0.1
Live Nation Entertainment, Inc. 7.00% 9/01/20 71 73, 840 0.1
Pinnacle Entertainment, Inc. 5.63% 5/01/24 82 83, 691 0.2
Regal Entertainment Group 5.75% 3/15/22 132 137, 280 0.2
597, 958 1.0
HE (FEER) —Fofth
Beazer Homes USA, Inc. 7.50% 9/15/21 24 21,900 0.0
Boyd Gaming Corp. 6.38% 4/01/26 22 23,458 0.0
Caesars Growth Properties Holdings
LLC/Caesars Growth Properties Finance, 9.38% 5/01/22 65 64,512 0.1
Inc.
CalAtlantic Group, Inc. 5.88% 11/15/24 110 117, 425 0.2
CalAtlantic Group, Inc. 8.38% 5/15/18 125 137, 500 0.2
DR Horton, Inc. 4.00% 2/15/20 244 253, 760 0.4
Eldorado Resorts, Inc. 7.00% 8/01/23 70 73, 500 0.1
GLP Capital LP/GLP Financing II, Inc. 4.38% 4/15/21 7 7,289 0.0
GLP Capital LP/GLP Financing II, Inc. 5.38% 11/01/23 101 108, 322 0.2
International Game Technology PLC 6.50% 2/15/25 315 332, 325 0.6
Isle of Capri Casinos, Inc. 5.88% 3/15/21 109 113, 632 0.2
K. Hovnanian Enterprises, Inc. 5.00% 11/01/21 87 63,510 0.1
K. Hovnanian Enterprises, Inc. 7.25% 10/15/20 19 17, 338 0.0
K. Hovnanian Enterprises, Inc. 8.00% 11/01/19 50 33,625 0.1
KB Home 7.50% 9/15/22 213 224,715 0.4
Lennar Corp. 4.50% 6/15/19 300 314, 250 0.5
MDC Holdings, Inc. 5.50% 1/15/24 23 23,633 0.0
MDC Holdings, Inc. 6.00% 1/15/43 143 128, 700 0.2
Meritage Homes Corp. 6.00% 6/01/25 116 120, 858 0.2
gghftgzig}i?ppiggﬁélglEzcgz‘irggi?isuor, Inc. 5.63% 5/01/24 17 18, 207 0.0
MGM Resorts International 7.75% 3/15/22 330 380, 460 0.7
MGM Resorts International 8.63% 2/01/19 100 113, 250 0.2
e swn sos W wmmos
PulteGroup, Inc. 5.00% 1/15/27 10 9, 988 0.0
PulteGroup, Inc. 6.00% 2/15/35 160 164, 400 0.3
Scientific Games International, Inc. 7.00% 1/01/22 31 32, 240 0.1
Shea Homes LP/Shea Homes Funding Corp. 5.88% 4/01/23 30 30, 450 0.1
Shea Homes LP/Shea Homes Funding Corp. 6.13% 4/01/25 127 129,619 0.2
Taylor'M(')rrison Communities, Inc./Monarch 5. 63% 3/01/24 70 70, 350 0.1
Communities, Inc.
Taylor'Mgrrison Communities, Inc./Monarch 5. 88% 4/15/23 93 95,790 0.9
Communities, Inc.
Toll Brothers Finance Corp. 4.00% 12/31/18 78 81,510 0.1
EIZEE Las Vegas LLC/Wynn Las Vegas Capital 5. 38% 3/15/22 62 63, 666 0.1
EIZEE Las Vegas LLC/Wynn Las Vegas Capital 5. 50% 3/01/25 58 58, 290 0.1
3,517,792 5.9
HE (%) —LVART
1011778 BC ULC/New Red Finance, Inc. 6.00% 4/01/22 85 89, 144 0.2
HE (fEER) —/hat
American Tire Distributors, Inc. 10. 25% 3/01/22 89 81, 769 0.1
Argos Merger Sub, Inc. 7.13% 3/15/23 108 112, 860 0.2
Cash America International, Inc. 5.75% 5/15/18 187 190, 740 0.3
Dollar Tree, Inc. 5.75% 3/01/23 107 115, 560 0.2
Group 1 Automotive, Inc. 5.00% 6/01/22 131 129, 690 0.2
Group 1 Automotive, Inc. 5.25% 12/15/23 36 35, 730 0.1
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75% 9/01/23 18 18, 788
63% 5/01/23 200 194, 000
88% 7/15/19 236 249, 865
38% 5/15/19 143 137, 280

Hill-Rom Holdings, Inc.

Horizon Pharma, Inc.

HRG Group, Inc.

IASIS Healthcare LLC/IASIS Capital Corp.

st JEA RS Al PE
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JC Penney Corp., Inc. 5.88% 7/01/23 USD 14§ 14, 351 0.0%
L Brands, Inc. 6.95% 3/01/33 114 115, 140 0.2
L Brands, Inc. 7.60% 7/15/37 78 82, 680 0.2
L Brands, Inc. 8.50% 6/15/19 150 175, 125 0.3
Levi Strauss & Co. 6.88% 5/01/22 119 126, 437 0.2
Neiman Marcus Group Ltd. LLC(d) 8.75% 10/15/21 53 41, 870 0.1
Rite Aid Corp. 6.13% 4/01/23 109 115,676 0.2
Serta Simmons Bedding LLC 8.13% 10/01/20 55 57,613 0.1
1, 395, 241 2.4

HE (GEEER)
Air Medical Merger Sub Corp. 6.38% 5/15/23 161 155, 365 0.3
Albertsons Cos. LLC/Safeway, Inc./New

Albertson’s, Inc. /A{bertsoi' s LLC/ 6.63% 6/15/24 o7 60, 563 0-1
Alere, Inc. 6.38% 7/01/23 45 45, 056 0.1
Amsurg Corp. 5.63% 7/15/22 51 53, 550 0.1
Aramark Services, Inc. 5.13% 1/15/24 16 16, 520 0.0
BI-LO LLC/BI-LO Finance Corp. (d) 8.63% 9/15/18 80 41, 400 0.1
BI-LO LLC/BI-LO Finance Corp. 9.25% 2/15/19 165 136, 331 0.3
CHS/Community Health Systems, Inc. 6.88% 2/01/22 411 353, 460 0.6
Concordia International Corp. 7.00% 4/15/23 30 24, 750 0.0
Concordia International Corp. 9.50% 10/21/22 93 84, 862 0.1
Constellation Brands, Inc. 7.25% 5/15/17 350 364, 000 0.6
DaVita HealthCare Partners, Inc. 5.00% 5/01/25 40 40, 450 0.1
Endo Finance LLC 5.75% 1/15/22 12 10, 800 0.0
I;E(d)o Ltd. /Endo Finance LLC/Endo Finco, 6.00% 9/01/25 405 349,312 0.6
First Quality Finance Co., Inc. 4.63% 5/15/21 395 387, 594 0.7
HCA Holdings, Inc. 6.25% 2/15/21 136 147, 390 0.2
HCA, Inc. 3.75% 3/15/19 225 233, 437 0.4
HCA, Inc. 5.88% 3/15/22 218 239, 800 0.4
HCA, Inc. 6.50% 2/15/20 300 330, 375 0.6
5. 0.0
6. 0.3
7. 0.4
8. 0.2
Kinetic Concepts, Inc./KCI USA, Inc. 10. 50% 11/01/18 202 206, 292 0.3
LifePoint Health, Inc. 5.38% 5/01/24 50 51, 125 0.1
LifePoint Health, Inc. 5.88% 12/01/23 60 63, 300 0.1
Mallinckrodt International Finance SA 3.50% 4/15/18 93 92,419 0.2
gz}&;‘ﬁi:ﬁﬁoiztggniiéona1 Finance 5.50% 4/15/25 48 44, 280 0.1
Mallinckrodt International Finance 5. 63% 10/15/23 12 11, 520 0.0

SA/Mallinckrodt CB LLC
Mallinckrodt International Finance

0,
SA/Mallinckrodt CB LLC 5% 8/01/22 151 147, 602

w

Manitowoc Foodservice, Inc. 50% 2/15/24 27 30,611
MEDNAX, Inc. 25% 12/01/23 23 23,978
MPH Acquisition Holdings LLC 13% 6/01/24 55 58, 678
NBTY, Inc. 63% 5/15/21 113 115, 260

00% 8/15/26 103 102, 678
75% 12/01/21 34 36, 295
38% 2/15/22 168 179, 878
00% 7/15/25 13 14,918
25% 8/01/24 31 31, 388
50% 3/15/23 196 205, 310
25% 8/01/18 126 127, 260
88% 8/01/21 241 251, 242
63% 8/15/22 67 70, 867
13% 12/15/24 34 36, 720
63% 11/15/22 287 304, 579
75% 3/156/21 115 119, 600
00% 10/01/20 298 315,120
25% 11/01/18 138 146, 452
75% 6/15/23 35 33,688
00% 8/01/20 220 224,262

Post Holdings, Inc.
Post Holdings, Inc.
Post Holdings, Inc.
Post Holdings, Inc.
Revlon Escrow Corp.

RSI Home Products, Inc.
Smithfield Foods, Inc.
Smithfield Foods, Inc.
Smithfield Foods, Inc.
Spectrum Brands, Inc.
Spectrum Brands, Inc.
Sun Products Corp. (The)
Tenet Healthcare Corp.
Tenet Healthcare Corp.
Tenet Healthcare Corp.

COLLLLLLLLLLLLLLLLLe <
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Tenet Healthcare Corp.
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Tenet Healthcare Corp. 8.13% 4/01/22 USD 88 § 90, 860 0.2%
Valeant Pharmaceuticals International 7.25% 7/15/22 96 85, 680 0.1
\I/i(lfant Pharmaceuticals International, 6.13% 4/15/25 875 796, 250 L2
Vizient, Inc. 10. 38% 3/01/24 18 20, 295 0.0
7,643, 355 12.9
TR —

Antero Resources Corp. 5.13% 12/01/22 92 85, 790 0.1
?reitBurn Energy Partners LP/BreitBurn 7.88% 4/15/92 128 28, 480 0.0
“inance Corp. (a)
California Resources Corp. 5.00% 1/15/20 28 12, 740 0.0
California Resources Corp. 5.50% 9/15/21 41 18, 860 0.0
California Resources Corp. 6.00% 11/15/24 95 40, 850 0.1
California Resources Corp. 8.00% 12/15/22 116 74, 263 0.1
Cenovus Energy, Inc. 3.00% 8/15/22 13 12, 200 0.0
Cenovus Energy, Inc. 3.80% 9/15/23 61 58, 708 0.1
Cenovus Energy, Inc. 4. 45% 9/15/42 71 58, 002 0.1
Cenovus Energy, Inc. 5.70% 10/15/19 30 31, 859 0.1
Cenovus Energy, Inc. 6.75% 11/15/39 3 3,219 0.0
Cheniere Corpus Christi Holdings LLC 7.00% 6/30/24 299 312, 455 0.5
Chesapeake Energy Corp. (e) 3.93% 4/15/19 75 61, 500 0.1
Chesapeake Energy Corp. 6.13% 2/15/21 23 15, 870 0.0
Chesapeake Energy Corp. 6.88% 11/15/20 175 128, 625 0.2
Chesapeake Energy Corp. 7.25% 12/15/18 11 10, 234 0.0
Chesapeake Energy Corp. 8.00% 12/15/22 17 14, 790 0.0
Continental Resources, Inc./OK 3.80% 6/01/24 5 4,275 0.0
Continental Resources, Inc./OK 4.50% 4/15/23 27 24, 435 0.0
Continental Resources, Inc./OK 4.90% 6/01/44 55 43, 863 0.1
DCP Midstream Operating LP 5.60% 4/01/44 85 77, 350 0.1
Denbury Resources, Inc. 4.63% 7/15/23 20 12, 400 0.0
Denbury Resources, Inc. 5.50% 5/01/22 68 43, 180 0.1
Diamond Offshore Drilling, Inc. 4.88% 11/01/43 59 45, 829 0.1
Energy Transfer Equity LP 7.50% 10/15/20 71 76, 502 0.1
Ensco PLC 4.50% 10/01/24 26 17, 875 0.0
Ensco PLC 4.70% 3/15/21 21 17, 850 0.0
Ensco PLC 5.20% 3/15/25 161 109, 480 0.2
I;‘ic%:‘nergy LLC/Everest Acquisition Finance, 6. 38% 6/15/23 19 9,500 0.0
I;‘ic%:‘nergy LLC/Everest Acquisition Finance, 38% 5/01/20 166 94, 620

25% 7/156/22 270 230, 850
63% 2/01/20 32 29, 440
75% 10/01/25 55 51,975
00% 3/01/21 125 78, 437
13% 12/01/42 46 40, 562
63% 7/01/24 17 16, 788
95% 3/16/22 42 31, 066
95% 4/01/25 42 34,776
95% 4/01/45 59 43,070
50% 11/01/21 7 5, 880
. 88% 3/15/22 44 38,390
38% 6/01/20 97 25,705
.25% 3/15/19 188 176, 720
50% 12/15/21 40 36, 400
38% 10/01/22 83 79, 265
. 88% 5/156/25 60 57,000
.85% 1/15/44 79 57,078
75% 5/156/24 165 169, 125
25% 3/16/22 175 183, 094
75% 1/15/20 90 4,950
63% 6/01/25 54 44, 820
13% 7/15/22 90 89, 100

. 25% 11/15/23 122 113, 155

Global Partners LP/GLP Finance Corp.
Halcon Resources Corp.

Hilcorp Energy 1 LP/Hilcorp Finance Co.
Hornbeck Offshore Services, Inc.
Murphy 0il Corp.

Newfield Exploration Co.

Noble Holding International Ltd.
Noble Holding International Ltd.
Noble Holding International Ltd.
Oasis Petroleum, Inc.

Oasis Petroleum, Inc.

Pacific Drilling SA

PHI, Inc.

Precision Drilling Corp.

QEP Resources, Inc.

Range Resources Corp.

Rowan Cos., Inc.

Sabine Pass Liquefaction LLC
Sabine Pass Liquefaction LLC
SandRidge Energy, Inc. (a)

SM Energy Co.

Southern Star Central Corp.

Targa Resources Partners LP/Targa
Resources Partners Finance Corp.
Targa Resources Partners LP/Targa
Resources Partners Finance Corp.

e S R S = R R R I R S
I R R e I R
D N O W W WO = O e O e s DD

ol

. 25% 5/01/23 50 48, 875
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Tervita Corp. (b) 9.75% 11/01/19 USD 250 § 65, 000 0.1%
Tervita Corp. (b) 10. 88% 2/15/18 132 34, 320 0.1
Transocean, Inc. 5.05% 10/15/22 137 97, 955 0.2
Transocean, Inc. 6.80% 3/15/38 214 126, 260 0.2
Transocean, Inc. 9. 00% 7/15/23 120 112, 500 0.2
Weatherford International Ltd./Bermuda 5.95% 4/15/42 19 13,110 0.0
Weatherford International Ltd./Bermuda 6.50% 8/01/36 66 46, 860 0.1
Weatherford International Ltd./Bermuda 6.75% 9/15/40 130 93, 600 0.2
Weatherford International Ltd./Bermuda 7.00% 3/15/38 70 51, 800 0.1
Whiting Petroleum Corp. 5.00% 3/15/19 21 18, 323 0.0
Whiting Petroleum Corp. 5.75% 3/15/21 96 80, 400 0.1
Whiting Petroleum Corp. 6.25% 4/01/23 33 217, 266 0.0
WPX Energy, Inc. 5.25% 9/15/24 35 29, 925 0.1
WPX Energy, Inc. 6.00% 1/15/22 47 42,535 0.1
4,071,979 6.9
= O pEHE
Belden, Inc. 5.25% 7/15/24 33 33, 000 0.1
Belden, Inc. 5.50% 9/01/22 16 16, 560 0.0
General Cable Corp. 5.75% 10/01/22 147 138, 180 0.2
Laureate Education, Inc. 9.25% 9/01/19 176 157, 960 0.3
Modular Space Corp. 10. 25% 1/31/19 76 31, 160 0.1
New Enterprise Stone & Lime Co., Inc. (d) 12. 00% 3/15/18 143 148, 405 0.2
525, 265 0.9
P—E R
ADT Corp. (The) 3.50% 7/15/22 40 37, 550 0.1
ADT Corp. (The) 4.13% 6/15/23 203 194, 626 0.3
APX Group, Inc. 6.38% 12/01/19 23 23,575 0.0
APX Group, Inc. 7.88% 12/01/22 49 51,573 0.1
APX Group, Inc. 8.75% 12/01/20 33 31, 350 0.1
THS Markit Ltd. 5.00% 11/01/22 58 59, 595 0.1
Pljime Security Services Borrower LLC/Prime 9.25% 5/15/23 234 249, 795 0.4
Finance, Inc.
648, 064 1.1
T /aT—
Alcatel-Lucent USA, Inc. 6.50% 1/15/28 81 85, 050 0.2
Avaya, Inc. 7.00% 4/01/19 217 163, 835 0.3
Avaya, Inc. 10.50% 3/01/21 70 18,900 0.0
Blackboard, Inc. 7.75% 11/15/19 58 50, 750 0.1
BMC Software Finance, Inc. 8.13% 7/15/21 235 191, 525 0.3
BMC Software, Inc. 7.25% 6/01/18 3 2, 850 0.0
CDW LLC/CDW Finance Corp. 5.50% 12/01/24 158 164, 773 0.3
Ceridian HCM Holding, Inc. 11. 00% 3/15/21 27 27,270 0.1
Dell, Inc. 6.50% 4/15/38 113 100, 287 0.2
B(i)il;fnd 1 Finance Corp./Diamond 2 Finance 5.88% 6/15/21 77 80, 465 0.1
B(i)ilgfmd 1 Finance Corp./Diamond 2 Finance 7.13% 6/15/24 140 150, 636 0.3
Energizer Holdings, Inc. 5.50% 6/15/25 140 142,973 0.2
Ensemble S Merger Sub, Inc. 9. 00% 9/30/23 47 47,999 0.1
First Data Corp. 5.00% 1/15/24 57 57,428 0.1
First Data Corp. 6.75% 11/01/20 108 112, 860 0.2
Infor Software Parent LLC/Infor Software 7.13% 5/01/21 85 79, 688 0.1
Parent, Inc. (d)
Infor US, Inc. 6.50% 5/15/22 126 124, 740 0.2
Iron Mountain, Inc. 4.38% 6/01/21 60 62, 100 0.1
Iron Mountain, Inc. 6.00% 10/01/20 80 84, 400 0.1
Micron Technology, Inc. 5.50% 2/01/25 157 140, 907 0.2
Nokia Oyj 5.38% 5/15/19 106 114,612 0.2
Nokia Oyj 6.63% 5/15/39 21 22,628 0.0
NXP BV/NXP Funding LLC 5.75% 2/15/21 211 219, 440 0.4
Sanmina Corp. 4.38% 6/01/19 81 83, 227 0.1
Solera LLC/Solera Finance, Inc. 10.50% 3/01/24 110 118, 732 0.2
Western Digital Corp. 10.50% 4/01/24 117 131,771 0.2
2,579, 846 4.3
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TG — e
Air Canada 8.75% 4/01/20 USD 132§ 140,910 0.2%
iy — P — B A
Q\'/is Budget Car Rental LLC/Avis Budget 5.25% 3/15/25 a3 31,103 0.1
inance, Inc.
Ayis Budget Car Rental LLC/Avis Budget 5.50% 14/01/23 157 155, 822 0.3
Finance, Inc.
A\(is Budget Car Rental LLC/Avis Budget 6. 38% 14/01/24 6 6,120 0.0
Finance, Inc.
CEVA Group PLC 7.00% 3/01/21 75 62, 813 0.1
CEVA Group PLC 9.00% 9/01/21 75 58, 875 0.1
Hertz Corp. (The) 5.88% 10/15/20 181 186, 882 0.3
Hertz Corp. (The) 6.75% 4/15/19 85 86, 488 0.1
Hertz Corp. (The) 7.38% 1/15/21 125 129, 687 0.2
XPO CNW, Inc. 6.70% 5/01/34 80 54, 400 0.1
XPO CNW, Inc. 7.25% 1/15/18 25 25, 625 0.0
XPO Logistics, Inc. 6.50% 6/15/22 41 40, 590 0.1
838, 405 1.4
43, 302, 215 73.0
AR
T
Ally Financial, Inc. 8.00% 12/31/18 660 733, 425 1.2
Royal Bank of Scotland NV (The) 4.65% 6/04/18 457 471, 953 0.8
Zions Bancorporation 5.65% 11/15/23 42 42,210 0.1
1, 247, 588 2.1
[Eis<y
Artsonig Pty Ltd. (d) 11.50% 4/01/19 378 30, 211 0.1
CIT Group, Inc. 4. 25% 8/15/17 100 101, 925 0.2
CIT Group, Inc. 5.38% 5/15/20 68 72,080 0.1
CIT Group, Inc. 5.50% 2/15/19 461 488, 660 0.8
Creditcorp 12. 00% 7/15/18 459 183, 600 0.3
Enova International, Inc. 9.75% 6/01/21 147 123, 480 0.2
Navient Corp. 4. 88% 6/17/19 170 170, 850 0.3
Navient Corp. 8.00% 3/25/20 540 576, 450 1.0
TMX Finance LLC/TitleMax Finance Corp. 8.50% 9/15/18 262 205, 670 0.3
1, 952, 926 3.3
PRIR
ézérican Equity Investment Life Holding 6. 63% 7/15/21 107 111, 280 0.9
Genworth Holdings, Inc. 4.80% 2/15/24 200 149, 500 0.3
Liberty Mutual Group, Inc. 7.80% 3/15/37 155 172, 438 0.3
WellCare Health Plans, Inc. 5.75% 11/15/20 3 3, 103 0.0
436, 321 0.8
& Dfth Ak
CNG Holdings, Inc. 9.38% 5/15/20 88 44, 000 0.1
Speedy Cash Intermediate Holdings Corp. 10. 75% 5/15/18 105 66, 412 0.1
110, 412 0.2
REIT
VEREIT Operating Partnership LP 4.13% 6/01/21 172 178, 880 0.3
VEREIT Operating Partnership LP 4.88% 6/01/26 18 18,900 0.0
197, 780 0.3
3, 945, 027 6.7
INEEHE
EX
AES Corp. /VA 7.38% 7/01/21 315 357, 525 0.6
Calpine Corp. 5.50% 2/01/24 60 59, 850 0.1
Calpine Corp. 5.75% 1/15/25 195 194, 756 0.3
Dynegy, Inc. 7.38% 11/01/22 183 179, 340 0.3
Dynegy, Inc. 7.63% 11/01/24 47 45, 590 0.1
FirstEnergy Corp., Series B 4.25% 3/15/23 185 196, 544 0.3
GenOn Energy, Inc. 9.50% 10/15/18 100 80, 750 0.2
NRG Energy, Inc. 6.63% 3/15/23 125 126, 000 0.2
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NRG Energy, Inc. 7.25% 5/15/26 USD 47 § 48, 234 0.1%
NRG Energy, Inc. 7.88% 5/15/21 43 44, 613 0.1
NRG Yield Operating LLC 5.38% 8/15/24 73 74, 643 0.1
Talen Energy Supply LLC 4.60% 12/15/21 151 120, 800 0.2
1, 528, 645 2.6
FEIENEM
FERAE — FEBUNRAE
NOVA Chemicals Corp. 5.00% 5/01/25 63 63, 945 0.1
A — IR E SR
(B35l $51,010,451) 48, 839, 832 82.4
LA — R A
A RlBE R
AT
BPCE SA 5.70% 10/22/23 200 217,844 0.4
Deutsche Bank AG, Series G 3.38% 5/12/21 118 117, 884 0.2
335, 728 0.6
AER AL
GFI Group, Inc. 8.38% 7/19/18 78 83, 947 0.1
b
HSBC Finance Corp. 6.68% 1/15/21 127 144, 162 0.2
International Lease Finance Corp. 8.25% 12/15/20 355 428, 662 0.7
International Lease Finance Corp. 8.75% 3/15/17 200 208, 500 0.4
International Lease Finance Corp. 8. 88% 9/01/17 120 128, 700 0.2
910, 024 1.5
PRIR
Nationwide Mutual Insurance Co. 9.38% 8/15/39 74 118, 093 0.2
Progressive Corp. (The) 6.70% 6/15/37 144 133,920 0.2
Prudential Financial, Inc. 5.63% 6/15/43 146 156, 329 0.3
XLIT Ltd. 5.50% 3/31/45 119 119,214 0.2
527, 556 0.9
REIT
HCP, Inc. 4.25% 11/15/23 117 123, 097 0.2
Welltower, Inc. 4.95% 1/15/21 78 86, 604 0.2
209, 701 0.4
2, 066, 956 3.5
ESE
NR—=Tv 7
Glencore Finance Canada Ltd. 6.00% 11/15/41 9 8, 505 0.0
Glencore Funding LLC 2.13% 4/16/18 5 4, 949 0.0
Glencore Funding LLC 4.00% 4/16/25 100 93, 662 0.2
Glencore Funding LLC 4.63% 4/29/24 19 18, 497 0.0
125,613 0.2
WE—AT 4T
Charter Communications Operating
LLC/Charter Communications Operating 4.91% 7/23/25 80 88, 333 0.1
Capital
WiE —ERWE
Crown Castle International Corp. 4.88% 4/15/22 27 29, 900 0.1
Qwest Corp. 6.75% 12/01/21 150 164, 625 0.2
194, 525 0.3
HE (EE) — A8
General Motors Co. 5.00% 4/01/35 89 94, 205 0.2
T RLF—
EnLink Midstream Partners LP 4.15% 6/01/25 65 60, 996 0.1
Kinder Morgan, Inc./DE, Series G 7.75% 1/15/32 51 59, 606 0.1
Marathon 0il Corp. 5.20% 6/01/45 21 18, 383 0.0
Marathon 0il Corp. 6.60% 10/01/37 19 19,512 0.0
Regency Energy Partners LP/Regency Energy 5. 00% 10/01/92 29 30, 548 0.1

Finance Corp.
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?ggency Energy Partners LP/Regency Energy 5.50% 4/15/23  USD 91 § 94, 314 0.2%
“inance Corp.
Williams Partners LP 3.35% 8/15/22 130 124, 766 0.2
Williams Partners LP 5.10% 9/15/45 46 41, 384 0.1
449, 509 0.8
Va/a=Vis
Hewlett Packard Enterprise Co. 6.35% 10/15/45 52 52, 406 0.1
Micron Technology, Inc. 7.50% 9/15/23 94 102, 783 0.2
Seagate HDD Cayman 4.75% 6/01/23 24 22,385 0.0
Seagate HDD Cayman 4.75% 1/01/25 26 22,753 0.0
Seagate HDD Cayman 4.88% 6/01/27 17 14, 256 0.0
Total System Services, Inc. 3.80% 4/01/21 139 147, 497 0.3
Western Digital Corp. 7.38% 4/01/23 122 132, 827 0.2
494, 907 0.8
1, 447, 092 2.4
NS P
EDP Finance BV 6.00% 2/02/18 105 110, 822 0.2
A — RS A R
(BAHJEAE - $ 3, 489, 603) 3,624, 870 6.1
B — Y 70 AsBAE
7T
Petrobras Global Finance BV 6.75% 1/27/41 137 112, 340 0.2
(M35l $ 83, 972)
BRETS— Y 7 Ak
TN F
Argentine Republic Government
International Bond, Series 1
(B $ 87, 218) 8.75% 6/02/17 84 87,990 0.1
L E 8 — A
e
HE GEEER)
Tonon Luxembourg SA(a) (d) (f) 7.25% 1/24/20 207 39, 377 0.1
Virgolino de Oliveira Finance SA(a) (b) 10. 50% 1/28/18 600 31,740 0.0
FELUE TS — S
(A5 $ 810, 091) 71, 117 0.1
52, 736, 149 88.9
T HATHA:
BBH Grand Cayman 0.73% 8/01/16 AUD 0* 28 0.0
BNP Paribas, Paris 0.15% 8/01/16 USD 2,955 2, 955, 082 5.0
BTMU, Grand Cayman 0.15% 8/01/16 1,768 1, 768, 082 3.0
4,723,192 8.0
U.S. Treasury Bill 0.00% 8/04/16 255 254, 998 0.5
U.S. Treasury Bill 0.00% 8/11/16 255 254, 990 0.4
U.S. Treasury Bill 0.00% 8/18/16 255 254,978 0.4
U.S. Treasury Bill 0.00% 10/27/16 255 254, 842 0.4
1,019, 808 1.7
HHBREATE
(B3l $5, 742, 966) 5, 743, 000 9.7
B A RS a 5t
(BAFEAG  $ 61, 224, 301) $ 58,479,149 98. 6%
BUEHERR R DX DO K RE 821, 974 1.4
L PE $ 59,301,123 100. 0%
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