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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

Opinion

We have audited the accompanying financial statements of Mizuho US High Inceme Bond Fund (a sub-
trust of Mizuho AB Trust Senes) (the "Sub-Fund™), which comprise the statement of assets and liabilities,
including the partfolio of investments, as of July 31, 2022, and the related statements of operations and of
changes in net assets for the year then ended, including the related notes (collectively referred to as the
"financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Sub-Fund as of July 31, 2022, 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.

Ve conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Audifors’
responsibilities for the audit of the financial statements section of our report. We are required to be
independent of the Sub-Fund and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management 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, and for 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
ermor.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Sub-Fund’s ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Caymarn, Cayman Islands, K¥1- 1104,
T: +1(345) 949 7o00, F: +1(345) 949 7352, www pwe.com/ky
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Report of independent auditors (continued)

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

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from matenial misstatement, whether due to fraud or emor, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. The risk of not detecting a matenal 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 internal contrel. Misstatements are considered material if
there is a substantial likelihood that, indnadually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we!

e Exercise professional judgment and maintain professional skepticism throughout the audit.

s |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

e« 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 Sub-Fund's internal control. Accordingly, no such opinion is
expressed.

s Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

s« Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Sub-Fund's ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain intemal control-related
matters that we identified during the audit.

pr (cenetechy ua(_Coopu;x

October 10, 2022
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E—FEIREEHE- 80. 6%
#£758- 74.4%
R=yJ-3.%
Advanced Drainage Systems, Inc.

5.00% 09/30/2027 UsDh 13§ 12,775
Arconic Corp.

6. 125%, 02/15/2028 13 13,007
ASP Unifrax Holdings, Inc.

5. 25%, 09/30/2028 50 41,951

7.50%, 09/30/2029 16 12,512
Cleveland-Cliffs, Inc.

6.75%, 03/15/2026 6 6, 194
CVR Partners LP/CVR Nitrogen Finance Corp.

6. 125%, 06/15/2028 34 30, 934
FMG Resources (August 2006) Pty Ltd.

4.375%, 04/01/2031 92 79, 084

5.125%, 05/15/2024 60 59, 441

6. 125%, 04/15/2032 79 74,272
Glatfelter Corp.

4.75%, 11/15/2029 8 5,451
Graham Packaging Co., Inc.

7.125%, 08/15/2028 18 15, 243
Graphic Packaging International LLC

3.75%, 02/01/2030 70 63, 264
I1luminate Buyer LLC/Illuminate Holdings IV, Inc.

9.00%, 07/01/2028 51 40, 176
Ingevity Corp.

3.875%, 11/01/2028 30 26, 602
Intelligent Packaging Holdco Issuer LP

9.00% 01/15/2026 (a) 50 45, 203
Intelligent Packaging Ltd. Finco, Inc./Intelligent
Packaging Ltd. Co—Issuer LLC

6.00%, 09/15/2028 16 13, 357
Kobe US Midco 2, Inc.

9.25%, 11/01/2026 (a) 74 61,313
Magnetation LLC/Mag Finance Corp.

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

5.25%, 06/01/2027 90 86, 267
0lin Corp.

5.625%, 08/01/2029 47 45,122
Peabody Energy Corp.

6.375%, 03/31/2025 8 7,815
PIC AU Holdings LLC/PIC AU Holdings Corp.

10. 00%, 12/31/2024 18 18, 342
SPCM SA

3.375%, 03/15/2030 200 161, 011
Vibrantz Technologies, Inc.

9.00%, 02/15/2030 181 132, 068
WR Grace Holdings LLC

5.625%, 10/01/2024 45 43, 833

1,095, 237



TR FEATIAE
(H4Z - ) Ck k)

BAREF- 4.9%
Ball Corp.

3.125%, 09/15/2031 UsDh 100 87, 559
Bombardier, Inc

6.00%, 02/15/2028 84 72,417

7.50%, 12/01/2024 9 8,814

7.50%, 03/15/2025 26 25,502

7.875%, 04/15/2027 56 51,751
Eco Material Technologies, Inc.

7.875%, 01/31/2027 89 79, 045
EnerSys

4.375%, 12/15/2027 106 97,279
Gates Global LLC/Gates Corp

6.25%, 01/15/2026 186 181, 845
GFL Environmental, Inc

3.50%, 09/01/2028 3 2,714
Granite US Holdings Corp.

11.00%, 10/01/2027 61 56, 734
LSB Industries, Inc

6.25%, 10/15/2028 43 39, 035
Madison TAQ LLC

5.875%, 06/30/2029 87 67, 689
SPX FLOW, Inc

8.75%, 04/01/2030 100 83,270
Summit Materials LLC/Summit Materials Finance Corp

5.25%, 01/15/2029 20 18,902
Tervita Corp

11.00%, 12/01/2025 67 73, 356
TransDigm, Inc

4.875%, 05/01/2029 146 130, 686

6.25%, 03/15/2026 170 170, 702
Triumph Group, Inc

6.25%, 09/15/2024 33 31,624

7.75%, 08/15/2025 34 29,174

8.875%, 06/01/2024 55 57,371
WESCO Distribution, Inc.

7.25%, 06/15/2028 16 16, 687

1,382, 156

BE—AT147 - 12.3%
Advantage Sales & Marketing, Inc.

6.50%, 11/15/2028 159 144, 717
Altice Financing SA

5.00%, 01/15/2028 285 245, 536
AMC Networks, Inc

4. 25%, 02/15/2029 70 62, 147
Arches Buyer, Inc

6.125%, 12/01/2028 39 32,412
CCO Holdings LLC/CCO Holdings Capital Corp.

4.00% 03/01/2023 106 106, 025

4.50% 08/15/2030 132 117, 454

4.50%, 06/01/2033 469 394, 748

5. 125%, 05/01/2027 68 66, 724
Clear Channel Outdoor Holdings, Inc.

5.125%, 08/15/2027 38 35,279

CSC Holdings LLC



JLAEHR FEATIAE
(HAL - T) Ck k)

3.375%, 02/15/2031 UsDh 318 254, 400

4.625%, 12/01/2030 297 225, 808

6.50%, 02/01/2029 257 248, 337
DISH DBS Corp.

5.00%, 03/15/2023 140 137,798

5.25%, 12/01/2026 140 119, 953

5.75%, 12/01/2028 145 117,591

7.75%, 07/01/2026 28 23,123
Gray Escrow II, Inc.

5.375%, 11/15/2031 140 124, 557
iHeartCommunications, Inc.

5.25%, 08/15/2027 13 11, 890

6. 375%, 05/01/2026 50 48, 625

8.375%, 05/01/2027 86 76,915
Lamar Media Corp.

4.875%, 01/15/2029 6 5,763
McGraw-Hill Education, Inc.

5. 75%, 08/01/2028 89 79, 825

8.00%, 08/01/2029 45 37, 800
National CineMedia LLC

5. 75%, 08/15/2026 46 23,372

5.875%, 04/15/2028 45 32,526
Outfront Media Capital LLC/Outfront Media Capital Corp.

4.625%, 03/15/2030 10 8, 494

5.00%, 08/15/2027 24 22,565
Radiate Holdco LLC/Radiate Finance, Inc.

4.50%, 09/15/2026 11 10, 180
Sinclair Television Group, Inc.

4.125%, 12/01/2030 51 43, 741

5.125%, 02/15/2027 101 90, 444
Sirius XM Radio, Inc.

3.875%, 09/01/2031 74 63, 494

4.00%, 07/15/2028 158 146, 735

5.00%, 08/01/2027 6 5,947
TEGNA, Inc.

5.00%, 09/15/2029 30 29, 352
Univision Communications, Inc.

5.125%, 02/15/2025 8 7,825

6.625%, 06/01/2027 29 29, 175

7.375%, 06/30/2030 71 71,782
Urban One, Inc.

7.375%, 02/01/2028 162 136, 938

3, 439, 997

BE-EJBEE - 2.4%
Altice France SA/France

5. 125%, 07/15/2029 200 167, 999
Consolidated Communications, Inc.

6.50%, 10/01/2028 86 73,984
Embarq Corp.

7.995%, 06/01/2036 81 66, 745
Frontier Communications Holdings LLC

6.75%, 05/01/2029 30 26, 701

8.75%, 05/15/2030 69 73,251
Level 3 Financing, Inc.

3.75%, 07/15/2029 111 91, 853

4.25%, 07/01/2028 5 4, 381



JLAEHR FEATIAE
(HAL - T) Ck k)
4.625%, 09/15/2027 USD 10 9,174
Telecom Italia Capital SA
7.721%, 06/04/2038 121 100, 020
Zayo Group Holdings, Inc.
4.00%, 03/01/2027 9 7,883
6. 125%, 03/01/2028 45 34, 875
656, 866
HE (RIR) —HEIE - 3.6%
Allison Transmission, Inc.
5.875%, 06/01/2029 14 13,772
American Axle & Manufacturing, Inc.
6.25%, 03/15/2026 11 10, 421
Clarios Global LP/Clarios US Finance Co.
6.25%, 05/15/2026 24 24,218
Dealer Tire LLC/DT Issuer LLC
8.00%, 02/01/2028 76 68, 368
Ford Motor Credit Co. LLC
4.00%, 11/13/2030 221 195, 612
Goodyear Tire & Rubber Co. (The)
5.00%, 07/15/2029 42 38,279
5.25%, 07/15/2031 39 33,958
Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028 257 201, 046
Meritor, Inc.
6.25%, 06/01/2025 10 10, 295
PM General Purchaser LLC
9.50%, 10/01/2028 163 141, 796
Real Hero Merger Sub 2, Inc.
6.25%, 02/01/2029 24 19, 447
Tenneco, Inc.
5.00%, 07/15/2026 15 14, 724
Titan International, Inc.
7.00%, 04/30/2028 92 88, 398
7F North America Capital, Inc.
4.75%, 04/29/2025 153 145, 709
1, 006, 043
HE (RER) —18% - 4.6%
Carnival Corp.
4.00%, 08/01/2028 38 33,036
5. 75%, 03/01/2027 214 169, 060
9.875%, 08/01/2027 44 45, 430
10. 50%, 02/01/2026 61 64, 051
Cedar Fair LP
5.25%, 07/15/2029 27 25, 843
Cedar Fair LP/Canada’ s Wonderland Co./Magnum Management
Corp. /Millennium Op
5.50%, 05/01/2025 173 174, 252
Cinemark USA, Inc.
5.25%, 07/15/2028 46 40, 931
Constellation Merger Sub, Inc.
8.50%, 09/15/2025 9 7,922
Lindblad Expeditions LLC
6.75%, 02/15/2027 34 31,229
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NCL Corp., Ltd.

3.625%, 12/15/2024 UsD 108 93, 346

5.875%, 03/15/2026 60 49, 164
Royal Caribbean Cruises Ltd.

5.375%, 07/15/2027 63 48,510

5.50%, 08/31/2026 58 46, 557

5.50%, 04/01/2028 127 95, 250

10. 875%, 06/01/2023 30 30, 600

11.50%, 06/01/2025 86 91, 643
SeaWorld Parks & Entertainment, Inc.

8.75%, 05/01/2025 37 38, 423
Vail Resorts, Inc.

6. 25%, 05/15/2025 25 25,561
Viking Cruises Ltd.

5.875%, 09/15/2027 93 75,772

13.00%, 05/15/2025 25 26, 464
Viking Ocean Cruises Ship VII Ltd.

5.625%, 02/15/2029 35 30, 250
VOC Escrow Ltd.

5.00%, 02/15/2028 31 27,583

1,270, 877

HE (RIR) — T - 4.8%
Adams Homes, Inc.

7.50%, 02/15/2025 90 79,029
Beazer Homes USA, Inc.

7.25%, 10/15/2029 21 19, 099
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC

4. 875%, 02/15/2030 23 17,933

6.25%, 09/15/2027 94 84, 546
Builders FirstSource, Inc.

6. 375%, 06/15/2032 61 60, 250
CP Atlas Buyer, Inc.

7.00%, 12/01/2028 23 18, 104
Empire Communities Corp.

7.00%, 12/15/2025 82 71, 565
Everi Holdings, Inc.

5.00%, 07/15/2029 20 18, 200
Five Point Operating Co. LP/Five Point Capital Corp.

7.875%, 11/15/2025 221 187, 855
Forestar Group, Inc.

3.85%, 05/15/2026 15 13,271
Hilton Domestic Operating Co., Inc.

3.625%, 02/15/2032 54 46, 575

5.375%, 05/01/2025 4 4,012

5.75%, 05/01/2028 3 3,030
Hilton Grand Vacations Borrower Escrow LLC/Hilton Grand
Vacations Borrower Esc

4.875%, 07/01/2031 44 36, 942
Installed Building Products, Inc.

5.75%, 02/01/2028 6 5, 489
Marriott Ownership Resorts, Inc.

6. 125%, 09/15/2025 1 1, 004
Mattamy Group Corp.

4.625%, 03/01/2030 115 92, 692



TLA R AT AR
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MGM Resorts International
5. 75%, 06/15/2025 [IN)) 4 8 3,951
Premier Entertainment Sub LLC/Premier Entertainment
Finance Corp.
5.625%, 09/01/2029 2 1,616
5.875%, 09/01/2031 45 35, 286
Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse HSP Gaming
Finance Corp.

5.875%, 05/15/2025 40 36, 820
Taylor Morrison Communities, Inc.
5.75%, 01/15/2028 12 11, 624

Taylor Morrison Communities, Inc./Taylor Morrison
Holdings II, Inc.

5.625%, 03/01/2024 34 34, 467
Travel + Leisure Co.

4.50%, 12/01/2029 39 33, 606

4. 625%, 03/01/2030 99 81, 144

6.625%, 07/31/2026 58 58, 942
Victors Merger Corp.

6.375%, 05/15/2029 64 36, 721
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp.

5.25%, 05/15/2027 263 243,917
Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.

5. 125%, 10/01/2029 19 16, 580

1, 354, 270

HE (BR) —LARIY - 0.9%
1011778 BC ULC/New Red Finance, Inc.

3.50%, 02/15/2029 29 26, 298
3.875%, 01/15/2028 38 35, 763
4.00%, 10/15/2030 75 65, 452
5. 75%, 04/15/2025 67 67, 804
IRB Holding Corp.
7.00%, 06/15/2025 6 6, 117
Yum! Brands, Inc.
4.625%, 01/31/2032 55 51, 750
253, 184

HE (B —/5E - 4.Th

Arko Corp.
5. 125%, 11/15/2029 86 72, 282
Asbury Automotive Group, Inc.
4.625%, 11/15/2029 48 42, 463
5.00%, 02/15/2032 22 19, 241
Bath & Body Works, Inc.
5.25%, 02/01/2028 16 15,073
6.625%, 10/01/2030 81 78, 426
6. 75%, 07/01/2036 42 37,844
6.875%, 11/01/2035 104 95, 525
6.95%, 03/01/2033 42 35, 600
7.50%, 06/15/2029 16 15, 888
7.60%, 07/15/2037 6 5, 105
9.375%, 07/01/2025 4 4,218
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BCPE Ulysses Intermediate, Inc

7.75%, 04/01/2027 (a) UsD 19 13,294
Carvana Co

5.50%, 04/15/2027 22 14, 483

5.875%, 10/01/2028 64 40, 536
FirstCash, Inc

5.625%, 01/01/2030 91 85, 505
Foundation Building Materials, Inc.

6.00%, 03/01/2029 35 26, 858
Gap, Inc. (The)

3.625%, 10/01/2029 100 73,274

3.875%, 10/01/2031 33 23,920
Kontoor Brands, Inc.

4.125%, 11/15/2029 60 50, 877
LBM Acquisition LLC

6. 25%, 01/15/2029 24 18,118
Levi Strauss & Co.

3.50%, 03/01/2031 7 6, 348
Michaels Cos, Inc. (The)

5.25%, 05/01/2028 22 18, 314

7.875%, 05/01/2029 72 49,679
NMG Holding Co., Inc./Neiman Marcus Group LLC

7.125%, 04/01/2026 41 40, 103
Party City Holdings, Inc

8.75%, 02/15/2026 24 14, 603
Rite Aid Corp.

7.50%, 07/01/2025 42 36, 598

8.00%, 11/15/2026 14 11, 870
Sonic Automotive, Inc

4.625%, 11/15/2029 56 48, 400
Specialty Building Products Holdings LLC/SBP Finance
Corp.

6.375%, 09/30/2026 17 15, 132
SRS Distribution, Inc

6.125%, 07/01/2029 20 17,969
Staples, Inc.

7.50%, 04/15/2026 140 123,912

10. 75%, 04/15/2027 48 35, 842
TPro Acquisition Corp

11.00%, 10/15/2024 50 49,914
White Cap Buyer LLC

6.875%, 10/15/2028 20 16,915
William Carter Co. (The)

5.625%, 03/15/2027 40 39,691
Wolverine World Wide, Inc

4.00%, 08/15/2029 33 28, 759

1,322,579

HE GEREIR) - 8.3%
AdaptHealth LLC

5.125%, 03/01/2030 35 32,162
AHP Health Partners, Inc.

5. 75%, 07/15/2029 68 50, 704
Air Methods Corp.

8.00%, 05/15/2025 6 3,744

Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC
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3.50%, 03/15/2029 UsDh 50 § 43,418

4.625%, 01/15/2027 118 112, 001
Bausch Health Americas, Inc.

8.50%, 01/31/2027 43 27,157
Bausch Health Cos., Inc.

6.25%, 02/15/2029 89 47, 441

7.25%, 05/30/2029 84 46,014

9.00%, 12/15/2025 61 44, 225
CD&R Smokey Buyer, Inc.

6.75%, 07/15/2025 13 12, 247
Chobani LLC/Chobani Finance Corp., Inc.

4.625%, 11/15/2028 8 7,183
CHS/Community Health Systems, Inc.

4.75%, 02/15/2031 38 30,611

5.625%, 03/15/2027 42 37,327

6.875%, 04/01/2028 28 15,175

6.875%, 04/15/2029 71 39,471

8.00%, 03/15/2026 20 19, 095
DaVita, Inc.

3.75%, 02/15/2031 69 52, 787

4. 625%, 06/01/2030 126 103, 639
Embecta Corp.

5.00%, 02/15/2030 26 22,436
Emergent BioSolutions, Inc.

3.875%, 08/15/2028 106 80, 481
Garden Spinco Corp.

8.625%, 07/20/2030 52 54, 587
Global Medical Response, Inc.

6.50%, 10/01/2025 65 60, 186
Kronos Acquisition Holdings, Inc./KIK Custom Products,
Inc.

5.00%, 12/31/2026 80 68, 798

7.00%, 12/31/2027 159 121, 385
Lamb Weston Holdings, Inc.

4.125%, 01/31/2030 73 68, 228
Legacy LifePoint Health LLC

4.375%, 02/15/2027 14 12, 546
Medline Borrower LP

3.875%, 04/01/2029 87 78, 548
Mozart Debt Merger Sub, Inc.

5.25%, 10/01/2029 174 157, 208
Paysafe Finance PLC/Paysafe Holdings US Corp.

4.00%, 06/15/2029 82 62, 628
Performance Food Group, Inc.

4. 25%, 08/01/2029 30 26, 659
Post Holdings, Inc.

4.50% 09/15/2031 86 76, 905
Primo Water Holdings, Inc.

4. 375%, 04/30/2029 18 15, 565
Radiology Partners, Inc.

9. 25%, 02/01/2028 9 6,613
RegionalCare Hospital Partners Holdings, Inc./LifePoint
Health, Inc.

9.75%, 12/01/2026 334 314,013
RP Escrow Issuer LLC

5.25%, 12/15/2025 21 18,917
Spectrum Brands, Inc.

3.875%, 03/15/2031 21 17, 291
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Tenet Healthcare Corp.

4.375%, 01/15/2030 UsD 133§ 123,935

6. 125%, 10/01/2028 43 41,901

6. 125%, 06/15/2030 23 23, 251

6.25%, 02/01/2027 13 13,127
Triton Water Holdings, Inc.

6.25%, 04/01/2029 20 15,129
US Acute Care Solutions LLC

6.375%, 03/01/2026 78 72,516
US Renal Care, Inc.

10. 625%, 07/15/2027 67 30, 813

2, 308, 067

IRILF—- 11.8%
Berry Petroleum Co., LLC

7.00%, 02/15/2026 122 114, 962
Blue Racer Midstream LLC/Blue Racer Finance Corp.

7.625%, 12/15/2025 99 98, 709
Callon Petroleum Co.

8.00%, 08/01/2028 7 7,077

8.25%, 07/15/2025 43 43,007
Cheniere Energy Partners LP

4.50%, 10/01/2029 33 31,630
Citgo Holding, Inc.

9. 25%, 08/01/2024 21 20, 892
CITGO Petroleum Corp.

6.375%, 06/15/2026 67 64, 180
Civitas Resources, Inc.

5.00%, 10/15/2026 50 47, 043
CNX Resources Corp.

6.00%, 01/15/2029 13 12,638

7.25%, 03/14/2027 7 7,087
Crescent Energy Finance LLC

7.25%, 05/01/2026 66 61, 489
DCP Midstream Operating LP

5.125%, 05/15/2029 47 46, 508
Encino Acquisition Partners Holdings LLC

8.50%, 05/01/2028 111 108, 728
EnLink Midstream LLC

5.625%, 01/15/2028 7 6, 807
EnLink Midstream Partners LP

4.40%, 04/01/2024 21 21,021

4.85%, 07/15/2026 129 127,614

5.60%, 04/01/2044 16 12, 488
EQM Midstream Partners LP

4.50%, 01/15/2029 54 48, 331

4.75%, 01/15/2031 51 46, 192

5.50%, 07/15/2028 79 74,979
Genesis Energy LP/Genesis Energy Finance Corp.

5.625%, 06/15/2024 85 82, 166

6.25%, 05/15/2026 9 8, 368

6.50%, 10/01/2025 7 6, 784

7.75%, 02/01/2028 112 102, 853

8.00%, 01/15/2027 58 56, 815

Global Partners LP/GLP Finance Corp.



JLAEHR FEATIAE
(HAL - T) Ck k)

6.875%, 01/15/2029 UsDh 71 64, 654

7.00%, 08/01/2027 50 46, 112
Hilcorp Energy I LP/Hilcorp Finance Co.

5.75%, 02/01/2029 7 6, 364

6.00%, 02/01/2031 12 10, 987
ITT Holdings LLC

6.50%, 08/01/2029 132 113, 590
Moss Creek Resources Holdings, Inc.

10. 50%, 05/15/2027 55 52, 651
Nabors Industries Ltd.

7.25%, 01/15/2026 37 33, 645

7.50%, 01/15/2028 51 44, 296
New Fortress Energy, Inc.

6. 75%, 09/15/2025 152 148, 425
NGL Energy Operating LLC/NGL Energy Finance Corp.

7.50%, 02/01/2026 88 80, 339
NGL Energy Partners LP/NGL Energy Finance Corp.

7.50%, 11/01/2023 102 95, 738
Occidental Petroleum Corp.

5.50%, 12/01/2025 40 40,912

5.55%, 03/15/2026 308 316, 319

6.125%, 01/01/2031 124 132, 837

6.20%, 03/15/2040 70 71,715

8.50%, 07/15/2027 45 51,416

8.875%, 07/15/2030 45 54,015
PDC Energy, Inc.

5.75%, 05/15/2026 153 148, 879
Range Resources Corp.

5.00%, 03/15/2023 38 38, 139
Southwestern Energy Co.

5.375%, 02/01/2029 6 5, 865

8.375%, 09/15/2028 10 10, 745
Summit Midstream Holdings LLC/Summit Midstream Finance
Corp.

8.50%, 10/15/2026 72 68, 169
Sunnova Energy Corp.

5.875%, 09/01/2026 43 40,411
Sunoco LP/Sunoco Finance Corp.

6.00%, 04/15/2027 3 2,987
Talos Production, Inc.

12.00%, 01/15/2026 89 95, 039
Transocean Phoenix 2 Ltd.

7.75%, 10/15/2024 30 28,813
Transocean Pontus Ltd.

6.125%, 08/01/2025 40 37, 390
Transocean Poseidon Ltd.

6.875%, 02/01/2027 30 27,530
Transocean, Inc.

8.00%, 02/01/2027 40 26, 652

11.50%, 01/30/2027 48 45, 482
Venture Global Calcasieu Pass LLC

4.125%, 08/15/2031 53 48,983
W&T Offshore, Inc.

9.75%, 11/01/2023 41 39, 565



JLAEHR FEATIAE
(HAL - T) Ck k)
Weatherford International Ltd. ush 3 3, 039
11.00%, 12/01/2024 3,290, 071
ZTOMEZE- 0.2%
Avient Corp.
7.125%, 08/01/2030 29 29, 942
Interface, Inc.
5.50%, 12/01/2028 18 16, 125
46, 067
H—ERX-57%
ADT Security Corp. (The)
4.875%, 07/15/2032 24 21, 624
Allied Universal Holdco LLC/Allied Universal Finance
Corp.
6.625%, 07/15/2026 29 28, 127
9.75%, 07/15/2027 159 145, 598
ANGI Group LLC
3.875%, 08/15/2028 93 75, 964
Aptim Corp.
7.75%, 06/15/2025 139 97, 254
APX Group, Inc.
5.75%, 07/15/2029 156 131, 096
6.75%, 02/15/2027 18 17, 854
Aramark Services, Inc.
6. 375%, 05/01/2025 19 19, 027
Block, Inc.
2.75%, 06/01/2026 87 81,219
3.50%, 06/01/2031 90 78, 089
Garda World Security Corp.
4.625%, 02/15/2027 34 30, 736
6.00%, 06/01/2029 23 18, 290
9.50%, 11/01/2027 23 22,074
Gartner, Inc.
4.50%, 07/01/2028 18 17, 394
Millennium Escrow Corp.
6.625%, 08/01/2026 118 92,975
MPH Acquisition Holdings LLC
5.50%, 09/01/2028 73 67,939
5.75%, 11/01/2028 168 143,017
Nielsen Co. Luxembourg SARL (The)
5.00%, 02/01/2025 24 23,720
Prime Security Services Borrower LLC/Prime Finance, Inc.
5.25%, 04/15/2024 71 71, 376
5.75%, 04/15/2026 40 40, 633
6.25%, 01/15/2028 133 121, 808
Sabre GLBL, Inc.
7.375%, 09/01/2025 35 34, 705
Service Corp. International/US
3.375%, 08/15/2030 15 13, 334
Verscend Escrow Corp.
9. 75%, 08/15/2026 198 199, 287
1, 593, 140

— b1
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To/00—- 47%
Ahead DB Holdings LLC

6.625%, 05/01/2028 UsD 50 46, 267
Avaya, Inc.

6. 125%, 09/15/2028 109 51, 540
Boxer Parent Co., Inc.

7.125%, 10/02/2025 10 9, 896
Change Healthcare Holdings LLC/Change Healthcare Finance,
Inc.

5.75%, 03/01/2025 10 9,953
Clarivate Science Holdings Corp.

4.875%, 07/01/2029 34 30, 092
CommScope, Inc.

4.75%, 09/01/2029 115 99,917

8. 25%, 03/01/2027 37 32,185
Elastic NV

4.125%, 07/15/2029 11 9, 805
Entegris Escrow Corp.

5.95%, 06/15/2030 66 65,419
Imola Merger Corp.

4.75%, 05/15/2029 46 43,014
LogMeln, Inc.

5.50%, 09/01/2027 31 22,766
Minerva Merger Sub, Inc.

6.50%, 02/15/2030 86 77,844
NCR Corp.

5.125%, 04/15/2029 132 126, 864

6. 125%, 09/01/2029 68 66, 352
Pitney Bowes, Inc.

6.875%, 03/15/2027 46 37,534
Presidio Holdings, Inc.

4.875%, 02/01/2027 9 8, 639

8.25%, 02/01/2028 94 88, 351
Rackspace Technology Global, Inc.

3.50%, 02/15/2028 158 130, 727
Sensata Technologies, Inc.

3.75%, 02/15/2031 44 38,223
TTM Technologies, Inc.

4.00%, 03/01/2029 18 15, 750
Veritas US, Inc./Veritas Bermuda Ltd.

7.50%, 09/01/2025 318 269, 479
Virtusa Corp.

7.125%, 12/15/2028 46 36, 564

1,317,181

ER—MERT - 1.4%
Air Canada

3.875%, 08/15/2026 24 22,081
American Airlines, Inc./AAdvantage Loyalty IP Ltd.

5.50%, 04/20/2026 69 68, 054

5. 75%, 04/20/2029 159 151, 928
Hawaiian Brand Intellectual Property Ltd. /HawaiianMiles
Loyalty Ltd.

5.75%, 01/20/2026 78 75, 798
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.

8.00%, 09/20/2025 12 12, 765
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United Airlines, Inc.
4.625%, 04/15/2029 UsDh 55§ 50, 693
381,319
EBE—Y—EX - 0.2%
Hertz Corp. (The)
5.00%, 12/01/2029 9 7,707
PROG Holdings, Inc.
6.00%, 11/15/2029 64 53, 127
60, 834
20, 777, 888
SRAES- 5. 5%
ERIT - 1. 2%
Bread Financial Holdings, Inc.
4.75%, 12/15/2024 128 117,892
7.00%, 01/15/2026 22 20, 715
Intesa Sanpaolo SpA
5.71%, 01/15/2026 200 195, 364
333,971
fEF=t - 0.5%
Advisor Group Holdings, Inc.
10. 75%, 08/01/2027 54 54,671
AG TIssuer LLC
6.25%, 03/01/2028 14 12,617
Hightower Holding LLC
6. 75%, 04/15/2029 4 3, 140
LPL Holdings, Inc.
4.00%, 03/15/2029 10 9, 298
NFP Corp.
4.875%, 08/15/2028 14 12, 755
6. 875%, 08/15/2028 42 36, 834
129, 315
BhE - 1.9%
Castlelake Aviation Finance DAC
5.00%, 04/15/2027 87 73,003
CNG Holdings, Inc.
12.50%, 06/15/2024 40 36, 866
Curo Group Holdings Corp.
7.50%, 08/01/2028 106 72,372
Enova International, Inc.
8.50%, 09/01/2024 15 14, 253
8.50%, 09/15/2025 173 160, 854
goeasy Ltd.
5.375%, 12/01/2024 12 11, 400
Navient Corp.
5.50%, 01/25/2023 6 6,031
6. 125%, 03/25/2024 55 55,013
6.75%, 06/15/2026 40 38, 085
7.25%, 09/25/2023 28 28, 441
OneMain Finance Corp.
6.875%, 03/15/2025 48 47, 397
543, 715



JEARAR FA4E
(WAL : ) CK k)
fRE& - 0.5%
Acrisure LLC/Acrisure Finance, Inc
7.00%, 11/15/2025 USD 38 36, 490
10. 125%, 08/01/2026 48 48, 644
AmWINS Group, Inc.
4.875%, 06/30/2029 13 11, 832
AssuredPartners, Inc
5.625%, 01/15/2029 24 21, 353
7.00%, 08/15/2025 12 11, 841
HUB International Ltd
7.00%, 05/01/2026 5 4,934
USI, Inc./NY
6.875%, 05/01/2025 14 13, 705
148, 799
ZOHhEF - 0.5%
Armor Holdco, Inc
8.50%, 11/15/2029 118 96, 120
Coinbase Global, Inc
3.375%, 10/01/2028 32 20,718
3.625%, 10/01/2031 58 34, 477
151, 315
REITs - 0.9%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGST Sellco LL
4.50%, 04/01/2027 113 99, 299
5.75%, 05/15/2026 22 21,449
Diversified Healthcare Trust
4. 75%, 02/15/2028 43 32,218
9. 75%, 06/15/2025 41 40, 888
Iron Mountain, Inc
4.875%, 09/15/2029 48 44, 166
238,020
1,545,135
NIEEE-0.7%
EX - 0.5%
Calpine Corp
3.75%, 03/01/2031 51 45, 332
5.25%, 06/01/2026 6 6,017
NRG Energy, Inc
6.625%, 01/15/2027 24 24,376
Vistra Operations Co. LLC
4.375%, 05/01/2029 83 76, 573
152, 298
ZTOMATEE- 0.2%
Solaris Midstream Holdings LLC
7.625%, 04/01/2026 54 52, 398
204, 696
LA — IR E W SR
(AU - $25, 745, 715) 22, 527, 719
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HE—IREEE- 17.6%
#£758- 12.5%
N—2y Y- 1.5%
ArcelorMittal SA
7.00%, 10/15/2039 Ush 98 101, 317
Arconic Corp.
6.00%, 05/15/2025 32 32,301
Celanese US Holdings LLC
5.90%, 07/05/2024 29 29, 218
6.05%, 03/15/2025 29 29, 253
CF Industries, Inc.
5. 15%, 03/15/2034 75 75, 455
Freeport-McMoRan, Inc.
3.875%, 03/15/2023 76 75, 876
5.25%, 09/01/2029 89 87,744
431, 164
BEARE- 0.0%
Howmet Aerospace, Inc.
5.90%, 02/01/2027 6 6, 240
BE—AT147-1.8%
Directv Financing LLC / Directv Financing Co-Obligor,
Inc.
5.875%, 08/15/2027 72 67, 268
Magallanes, Inc.
3.755%, 03/15/2027 29 27,877
4.054%, 03/15/2029 7 6, 663
4.279%, 03/15/2032 40 37, 320
Netflix, Inc.
5.875%, 11/15/2028 354 365, 387
504, 515
BIE-—ERBERE- 2.8%
Sprint Capital Corp.
8.75%, 03/15/2032 38 49, 156
Sprint Communications, Inc.
6.00%, 11/15/2022 182 183, 162
T-Mobile USA, Inc.
2.625%, 02/15/2029 132 118, 090
2.875%, 02/15/2031 195 172,538
3.375%, 04/15/2029 78 72,874
3.50%, 04/15/2031 207 191, 397
4.75%, 02/01/2028 6 5,990
793, 207
HE (BRR) —ZDfth- 0.8%
MDC Holdings, Inc.
6.00%, 01/15/2043 172 147, 210
Toll Brothers Finance Corp.
4.875%, 03/15/2027 78 77,087
224, 297
HE (fBER) —/5E- 0.2%
Macy’ s Retail Holdings LLC
5.875%, 03/15/2030 33 28, 353
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6. 125%, 03/15/2032 UsDh 28 23, 669
52, 022
HE GEREIR) - 1.0%
Charles River Laboratories International, Inc.
3. 75%, 03/15/2029 48 44, 465
4.00%, 03/15/2031 47 43, 296
Newell Brands, Inc.
4.45%, 04/01/2026 92 90, 879
Pilgrim’ s Pride Corp.
3.50%, 03/01/2032 92 77,659
5.875%, 09/30/2027 19 19, 006
275, 305
IRILF—- 2.2%
Apache Corp.
4.25%, 01/15/2030 24 23,147
Cenovus Energy, Inc.
5.40%, 06/15/2047 7 77,210
Continental Resources, Inc./OK
4.90%, 06/01/2044 17 13, 666
5.75%, 01/15/2031 32 31, 486
Energy Transfer LP
4. 40%, 03/15/2027 142 140, 700
4.95%, 05/15/2028 27 27,022
Targa Resources Partners LP/Targa Resources Partners
Finance Corp.
4.00% 01/15/2032 123 109, 876
Western Midstream Operating LP
3.95%, 06/01/2025 38 37,619
4.30%, 02/01/2030 54 50, 208
4.50% 03/01/2028 12 11, 684
4.65%, 07/01/2026 45 44,619
4.75%, 08/15/2028 12 11, 748
5.45%, 04/01/2044 23 20, 575
599, 560
T9/8o—-0.9%
Broadcom, Inc.
4.00%, 04/15/2029 12 11,515
4.15%, 04/15/2032 49 46, 187
4.75%, 04/15/2029 5 5,047
CDW LLC/CDW Finance Corp.
3.25%, 02/15/2029 91 79, 021
4.125%, 05/01/2025 38 37,377
HP, Inc.
5.50%, 01/15/2033 48 48, 329
Nokia Oyj
6.625%, 05/15/2039 21 21,955
249, 431
Ew—MER- 1.3%
Delta Air Lines, Inc.
7.00%, 05/01/2025 80 83, 789
Delta Air Lines, Inc./SkyMiles IP Ltd.
4.75%, 10/20/2028 66 64, 185
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Mileage Plus Holdings LLC/Mileage Plus Intellectual
Property Assets Ltd. USD 210 212, 261
6.50%, 06/20/2027 360, 235
3,495, 976
SR 5.1%
ER1T- 0.2%
First-Citizens Bank & Trust Co.
3.929%, 06/19/2024 60 59, 686
- 2.1%
AerCap Ireland Capital DAC/AerCap Global Aviation Trust
6.50%, 07/15/2025 229 235, 953
Aircastle Ltd.
2.85%, 01/26/2028 2 1,675
5.25%, 08/11/2025 175 171,015
Aviation Capital Group LLC
1.95%, 01/30/2026 3 2,631
3.50%, 11/01/2027 23 20, 155
4.125%, 08/01/2025 17 16, 160
4.375%, 01/30/2024 62 60, 823
4.875%, 10/01/2025 6 5, 837
5.50%, 12/15/2024 60 59, 550
573,799
#h&- 1.8%
Centene Corp.
2.50%, 03/01/2031 372 319,471
2.625%, 08/01/2031 27 23, 127
Liberty Mutual Group, Inc.
7.80%, 03/15/2037 18 20, 824
Prudential Financial, Inc.
5.20%, 03/15/2044 37 35, 767
5.625%, 06/15/2043 109 108, 628
507,817
REITs - 1.0%
MPT Operating Partnership LP/MPT Finance Corp.
5.00%, 10/15/2027 41 39, 465
Office Properties Income Trust
3.45%, 10/15/2031 110 78, 403
VICI Properties LP/VICI Note Co., Inc.
5.625%, 05/01/2024 119 119, 073
5.75%, 02/01/2027 35 34, 899
271, 840
1,413, 142
A — GRS AR
(BAFIFAM - $5, 142, 727) 4,909, 118
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FEETISE—E- 1.1%
¥7E- 0.9%
RN—=299-0.9%
Eldorado Gold Corp.
6.25%, 09/01/2029 USsD 89 $ 71, 561
First Quantum Minerals Ltd.
6.875%, 10/15/2027 205 193, 725
265, 286
HE GERER) - 0.0%
Tonon Luxembourg SA
6.50%, 10/31/2024 @ ®) (o) 77 8
Virgolino de Oliveira Finance SA
10.50%, 01/28/2018 ®) () (@ 600 60
63
265, 354
NIEEE- 0.2%
ER-0.2%
Terraform Global Operating LLC
6.125%, 03/01/2026 ® 52 49, 652
SHBLE T — A A E
(BUAHJEUG  $1, 093, 745) 315, 006
Prik
@B 0.0%
IR)LF—- 0.0%
IRLEF—HBRE LU —EX-0.0%
BIS Industries Holdings Ltd. (©
(BUSJRAT : $11, 967) 124, 651 0
JEARAER
(Y7 : )
EEAEE- 1.5%
EHAFES- 1.5%
ANZ, London
0.40%, 08/01/2022 AUD 1 357
1.68%, 08/01/2022 USsD 418 417,572
EWEE AR
(BUSJFAT - $417, 929) 417, 929
BEHMIIESET- 100. 8%
(B JRAT : $32, 412, 083) 28,169, 772
BAIEPERRE O DM OEE- (0.8)% (227, 946)
#EE- 100. 0% 27,941, 826

(a) WAL (P 1K) , FITHEIHAFEL L/ BB CRHELZ L) ZENTE D,
FRENTFIRIL, 20224E 7 A1 BBAEDOEIFIRTH 5,
(b) il FRAT 35 K ONREN I DR A MFES:,



(o) HERMSHIT KV AEME TG Sh 5,

(d) EHARBIT & 7o 7oA MiRES,
(o) HEHBAIEIT,

T
AUD - A=A FZ U7 - B

JHRELE -
REIT - RENEREIERE

MBERICHT DIELE B M,
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