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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 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, 2015, 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
€rTor.

Auditor's Responstbility

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 at July 31, 2015, 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.

Lot O

October 30, 2015

PricewaterhouseCoopers, PO Box 258, Strathvale House, Grand Cayman KY1-1104, Cayman Islands
T: +1 (345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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AK Steel Corp. 8.75% 12/01/18 USD 286 § 290, 290 0.4%
Aleris International, Inc. 7.63% 2/15/18 100 100, 863 0.1
ArcelorMittal 6.13% 6/01/25 236 224, 790 0.3
ArcelorMittal 7.75% 10/15/39 210 202, 650 0.3
Arch Coal, Inc. 7.25% 6/15/21 465 51, 150 0.1
Ashland, Inc. 6.88% 5/15/43 171 175,703 0.2
Axalta Coating Systems US Holdings,
Inc. /Axalta Coating Systems Dutch Holding 7.38% 5/01/21 172 183, 180 0.2
B
Chemours Co. (The) 7.00% 5/15/25 88 77,193 0.1
Cliffs Natural Resources, Inc. 7.75% 3/31/20 86 40, 205 0.1
Cliffs Natural Resources, Inc. 8.25% 3/31/20 77 70,070 0.1
Commercial Metals Co. 4.88% 5/15/23 80 73,200 0.1
Consolidated Energy Finance SA 6. 75% 10/15/19 220 222, 204 0.3
FMG Resources August 2006 Pty Ltd. 6. 88% 4/01/22 140 80, 864 0.1
FMG Resources August 2006 Pty Ltd. 9.75% 3/01/22 120 110, 400 0.1
Huntsman International LLC 8.63% 3/15/21 175 183, 487 0.2
INEOS Group Holdings SA 5.88% 2/15/19 202 203, 767 0.3
JMC Steel Group, Inc. 8.25% 3/15/18 56 49, 700 0.1
Lundin Mining Corp. 7.50% 11/01/20 82 83, 230 0.1
Lundin Mining Corp. 7.88% 11/01/22 80 81, 400 0.1
Magnetation LLC/Mag Finance Corp. (a) (b) 11.00% 5/15/18 670 167, 500 0.2
Momentive Performance Materials, Inc. 3.88% 10/24/21 104 90, 220 0.1
N(Iz)montivo Performance Materials, Inc. (c) 8. 88% 10/15/20 o4 0 0.0
Novelis, Inc. 8.75% 12/15/20 106 111, 830 0.2
Peabody Energy Corp. 6.00% 11/15/18 304 110, 960 0.1
PQ Corp. 8.75% 11/01/18 72 73,080 0.1
l;zz.rson, Inc. /Joseph T. Ryerson & Son, 9. 00% 10/15/17 53 52,338 0.1
Steel Dynamics, Inc. 6.13% 8/15/19 143 150, 150 0.2
Thompson Creek Metals Co., Inc. 9.75% 12/01/17 154 147,070 0.2
Univar USA, Inc. 6.75% 7/15/23 75 75, 375 0.1
W.R. Grace & Co.-Conn 5.13% 10/01/21 74 74, 740 0.1
3, 557, 609 4.7
B
?g;ﬁg{’;?einfiét“es Borrower/Accudyne 7.75% 12/15/20 351 320, 287 0.4
élcnff"i}:il; Builders & Contractors Supply 5. 63% 4/15/21 9 2, 040 0.0
Apex Tool Group LLC 7.00% 2/01/21 99 88, 605 0.1
Berry Plastics Corp. 5.13% 7/15/23 75 73, 688 0.1
Bombardier, Inc. 6.00% 10/15/22 355 288, 881 0.4
Bombardier, Inc. 6.13% 1/15/23 13 10, 530 0.0
Bombardier, Inc. 7.50% 3/15/25 265 219, 287 0.3
CNH Industrial Capital LLC 3.88% 7/16/18 299 301, 242 0.4
Gardner Denver, Inc. 6. 88% 8/15/21 181 160, 088 0.2
HD Supply, Inc. 7.50% 7/15/20 174 185, 745 0.2
KLX, Inc. 5.88% 12/01/22 69 69, 345 0.1
Manitowoc Co., Inc. (The) 5.88% 10/15/22 135 144, 872 0.2
Milacron LLC/Mcron Finance Corp. 7.75% 2/15/21 73 75,373 0.1
Pactiv LLC 7.95% 12/15/25 98 94, 080 0.1
Reynolds Group Issuer, Inc./Reynolds Grou
IsZuer LLC/Refmolds G,roup Iésutyer Lu ’ 8.25% 2/15/21 375 389, 062 0.5
Reynolds Group Issuer, Inc./Reynolds Grou
IsZuer LLC/Resnolds G’roup Iésuir Lu ? 9.00% 4/15/19 418 430, 017 0.6
Sealed Air Corp. 6.50% 12/01/20 119 132, 090 0.2
Sealed Air Corp. 6. 88% 7/15/33 180 183, 600 0.2
SPX Corp. 6.88% 9/01/17 189 202, 939 0.3
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?gmmit Materials LLC/Summit Materials 10. 50% 1/31/20  USD 183 § 197, 640 0. 3%
“inance Corp.
TransDigm, Inc. 6.00% 7/15/22 120 119, 700 0.2
TransDigm, Inc. 6.50% 7/15/24 112 112, 560 0.2
United Rentals North America, Inc. 5.50% 7/15/25 191 182, 644 0.2
United Rentals North America, Inc. 7.63% 4/15/22 203 220, 509 0.3

4, 204, 824 5.6

WE—AT 4T
Altice Financing SA 6.63% 2/15/23 209 215,270 0.3
gggpljloldlngs LLC/CCO Holdings Capital 5.25% 9/30/22 417 192,912 0.6
gggpl-loldlngs LLC/CCO Holdings Capital 5.38% 5/01/25 70 68, 950 0.1
EEE?EiQSZTmEZQEi;102§r2?1d1ngs ! 5.13% 12/15/21 25 23,219 0.0
Cequel Communications Holdings T
LLg/Cequel Capital Corp, & 6.38% 9/15/20 200 201, 500 0.3
Clear Channel Worldwide Holdings, Inc. 6.50% 11/15/22 262 269, 205 0.4
(Sjlezjlr Channel Worldwide Holdings, Inc., 6.50% 11/15/22 213 992, 053 0.3
eries B

CSC Holdings LLC 7.63% 7/15/18 350 385, 875 0.5
DISH DBS Corp. 5.00% 3/15/23 670 627, 287 0.8
Hughes Satellite Systems Corp. 7.63% 6/15/21 155 171, 469 0.2
iHeartCommunications, Inc. 9. 00% 12/15/19 733 704, 596 0.9
Intelsat Jackson Holdings SA 5.50% 8/01/23 550 499, 125 0.7
Intelsat Jackson Holdings SA 7.25% 10/15/20 117 115,976 0.2
I(\:/[(e;il:acom Broadband LLC/Mediacom Broadband 6. 38% 4/01/23 121 120, 395 0.2
Nexstar Broadcasting, Inc. 6. 88% 11/15/20 79 83, 740 0.1
Nielsen Finance LLC/Nielsen Finance Co. 5.00% 4/15/22 228 226, 005 0.3
Outfront Media Capital LLC/Outfront Media 5. 25% 2/15/22 96 96, 430 01
Capital Corp.
Radio One, Inc. 7.38% 4/15/22 100 97, 750 0.1
Radio One, Inc. 9.25% 2/15/20 117 107, 348 0.1
RR Donnelley & Sons Co. 7.25% 5/15/18 238 260, 907 0.3
Sinclair Television Group, Inc. 5.63% 8/01/24 70 68, 863 0.1
Sinclair Television Group, Inc. 6.13% 10/01/22 568 586, 460 0.8
Sirius XM Radio, Inc. 5.38% 4/15/25 245 244, 387 0.3
Starz LLC/Starz Finance Corp. 5.00% 9/15/19 221 224, 868 0.3
TEGNA, Inc. 6.38% 10/15/23 315 333, 112 0.4
Time, Inc. 5.75% 4/15/22 239 229, 440 0.3
Unitymedia GmbH 6.13% 1/15/25 228 235,410 0.3
Univision Communications, Inc. 5.13% 5/15/23 87 87,218 0.1
Univision Communications, Inc. 5.13% 2/15/25 78 78,195 0.1
Univision Communications, Inc. 6.75% 9/15/22 274 294, 550 0.4
UPCB Finance VI Ltd. 6.88% 1/15/22 213 227, 698 0.3
Videotron Ltd. 5.00% 7/15/22 112 113, 280 0.2
Virgin Media Finance PLC 6.38% 4/15/23 500 522, 500 0.7
Wave Holdco LLC/Wave Holdco Corp. (e) 8.25% 7/15/19 66 66, 330 0.1
Ziggo Bond Finance BV 5.88% 1/15/25 200 196, 750 0.3

8, 428, 423 11.2

WiE —EREE
Altice SA 7.63% 2/15/25 200 196, 000 0.3
CenturyLink, Inc., Series T 5.80% 3/15/22 50 48, 563 0.1
CenturyLink, Inc., Series U 7.65% 3/15/42 462 408, 870 0.5
CenturyLink, Inc., Series W 6.75% 12/01/23 43 43,108 0.1
Columbus International, Inc. 7.38% 3/30/21 204 216, 750 0.3
CommScope Technologies Finance LLC 6.00% 6/15/25 67 66, 162 0.1
CommScope, Inc. 5.50% 6/15/24 42 41, 108 0.1
Crown Castle International Corp. 4. 88% 4/15/22 219 224, 737 0.3
Frontier Communications Corp. 6.25% 9/15/21 99 91, 327 0.1
Frontier Communications Corp. 9. 00% 8/15/31 330 301, 125 0.4
Level 3 Financing, Inc. 7.00% 6/01/20 185 195, 175 0.3
Level 3 Financing, Inc. 8.63% 7/15/20 210 224, 175 0.3
Numericable—SFR SAS 6.00% 5/15/22 200 203, 500 0.3
— 38 —

(38) / 2016/03/25 9:08 (2016/03/23 16:15) /" wn_15179556_070_F & A fili_osTHME AT _AFNEUS/NA A > 1 LABF_EA AL (M) . docx



BER—b 7+ V4 (Fix)
HBPIFABF I AP —=RX—=BFIEUSAAA LT R R e T7 R

2= JEA FEATHE Al PE
i #H (AL - T) Ck L) %
Numericable—SFR SAS 6.25% 5/15/24 USD 200 $ 203, 390 0.3%
SBA Communicatons Corp. 4.88% 7/15/22 176 173, 360 0.2
Sprint Capital Corp. 6.88% 11/15/28 13 11,018 0.0
Sprint Capital Corp. 8.75% 3/15/32 285 269, 681 0.3
Sprint Communications, Inc. 6.00% 11/15/22 395 347,007 0.5
Sprint Communications, Inc. 9.00% 11/15/18 145 162, 400 0.2
Sprint Corp. 7.13% 6/15/24 200 183, 000 0.2
Sprint Corp. 7.25% 9/15/21 145 138, 656 0.2
Sprint Corp. 7.63% 2/15/25 322 298, 655 0.4
Sprint Corp. 7.88% 9/15/23 293 280,914 0.4
T-Mobile USA, Inc. 6.50% 1/15/24 405 427, 656 0.6
T-Mobile USA, Inc. 6.63% 4/01/23 105 111, 825 0.1
T-Mobile USA, Inc. 6.73% 4/28/22 140 148, 400 0.2
T-Mobile USA, Inc. 6.84% 4/28/23 80 85, 600 0.1
Telecom Italia Capital SA 7.72% 6/04/38 400 460, 000 0.6
WaveDivision Escrow LLC/WaveDivision 8. 13% 9/01/20 410 419, 295 0.5
Escrow Corp.
Wind Acquisition Finance SA 6.50% 4/30/20 360 382, 500 0.5
Wind Acquisition Finance SA 7.38% 4/23/21 200 212,000 0.3
Windstream Services LLC 6.38% 8/01/23 98 75, 950 0.1
Windstream Services LLC 7.50% 4/01/23 190 154, 850 0.2
Zayo Group LLC/Zayo Capital, Inc. 6.00% 4/01/23 181 181, 586 0.2
6, 988, 273 9.3
W (FEER) —HEhE
Affinia Group, Inc. 7.75% 5/01/21 138 143, 865 0.2
Commercial Vehicle Group, Inc. 7.88% 4/15/19 345 355, 350 0.5
Goodyear Tire & Rubber Co. (The) 7.00% 5/15/22 133 144, 804 0.2
LKQ Corp. 4.75% 5/15/23 276 262, 890 0.4
Navistar International Corp. 8.25% 11/01/21 118 111, 438 0.1
Schaeffler Holding Finance BV (e) 6.88% 8/15/18 292 302,116 0.4
Titan International, Inc. 6. 88% 10/01/20 80 70, 730 0.1
ZF North America Capital, Inc. 4.75% 4/29/25 160 156, 400 0.2
1, 547, 593 2.1
T (AL —pads
Activision Blizzard, Inc. 6.13% 9/15/23 118 127, 145 0.1
AMC Entertainment, Inc. 5.75% 6/15/25 78 77,610 0.1
Carlson Travel Holdings, Inc. (e) 7.50% 8/15/19 200 202, 500 0.3
Cedar Fair LP/Canada’ s Wonderland
Co. /Magnum Maﬁagement Corp. 5.38% 6/01/24 50 51,134 0.1
Live Nation Entertainment, Inc. 7.00% 9/01/20 71 75, 437 0.1
Pinnacle Entertainment, Inc. 6.38% 8/01/21 84 90, 615 0.1
Regal Entertainment Group 5.75% 3/15/22 132 135, 300 0.2
759, 741 1.0
HE (EER) —Zofth
Boyd Gaming Corp. 9.00% 7/01/20 205 222,937 0.3
Caesars Growth Properties Holdings
LLC/Caesars Growth Properties Finance, 9.38% 5/01/22 65 50, 375 0.1
Inc.
DR Horton, Inc. 4.00% 2/15/20 244 248, 880 0.3
Eldorado Resorts, Inc. 7.00% 8/01/23 55 55, 138 0.1
International Game Technology PLC 6.50% 2/15/25 315 302, 006 0.4
Isle of Capri Casinos, Inc. 5.88% 3/15/21 18 18, 675 0.0
KB Home 7.50% 9/15/22 145 150, 075 0.2
Lennar Corp. 4.50% 6/15/19 300 309, 750 0.4
Marina District Finance Co., Inc. 9.88% 8/15/18 106 108, 860 0.2
Mattamy Group Corp. 6.50% 11/15/20 299 290, 030 0.4
MDC Holdings, Inc. 5.50% 1/15/24 25 25,411 0.0
MDC Holdings, Inc. 6.00% 1/15/43 104 87, 880 0.1
Meritage Homes Corp. 6.00% 6/01/25 160 161, 600 0.2
MGM Resorts International 7.75% 3/15/22 455 505, 050 0.7
L Ervestion, oldi W1 sove wons s wee ol
PulteGroup, Inc. 6.00% 2/15/35 160 156, 000 0.2
Scientific Games International, Inc. 7.00% 1/01/22 71 73,574 0.1
Shea Homes LP/Shea Homes Funding Corp. 5.88% 4/01/23 30 30, 450 0.0
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Shea Homes LP/Shea Homes Funding Corp. 6.13% 4/01/25 USD 127 § 129, 858 0.2%
Standard Pacific Corp. 5.88% 11/15/24 110 113, 025 0.2
TaylorAM(?rrison Communities, Inc./Monarch 5. 88% 4/15/93 93 93,116 01
Communities, Inc.
EJZEE Las Vegas LLC/Wynn Las Vegas Capital 5. 50% 3/01/25 58 55, 825 01
3, 278, 495 4.4
HE (JEsR) — v AT
1011778 BC ULC/New Red Finance, Inc. 4.63% 1/15/22 93 93, 000 0.1
HE (FEER) —/hoe
American Tire Distributors, Inc. 10. 25% 3/01/22 207 215, 798 0.3
Argos Merger Sub, Inc. 7.13% 3/15/23 245 259, 087 0.3
Cash America International, Inc. 5.75% 5/15/18 187 187, 935 0.3
Chinos Intermediate Holdings A, Inc. (e) 7.75% 5/01/19 99 67, 568 0.1
Dollar Tree, Inc. 5.75% 3/01/23 290 305, 950 0.4
Group 1 Automotive, Inc. 5.00% 6/01/22 75 75, 000 0.1
L Brands, Inc. 6.95% 3/01/33 260 274, 950 0.4
Levi Strauss & Co. 6.88% 5/01/22 310 334, 412 0.4
Neiman Marcus Group Ltd. LLC(e) 8.75% 10/15/21 50 53, 625 0.1
Rite Aid Corp. 6.13% 4/01/23 360 373, 950 0.5
Serta Simmons Bedding LLC 8.13% 10/01/20 160 169, 400 0.2
2,317,675 3.1
HE (GEEER)
Air Medical Merger Sub Corp. 6.38% 5/15/23 161 150, 535 0.2
Alere, Inc. 6.38% 7/01/23 45 46, 800 0.1
Alere, Inc. 8.63% 10/01/18 74 76, 313 0.1
BI-LO LLC/BI-LO Finance Corp. 9.25% 2/15/19 165 167, 475 0.3
Capsugel SA(e) 7.00% 5/15/19 275 278, 437 0.4
CHS/Community Health Systems, Inc. 6.88% 2/01/22 585 625, 950 0.8
Concordia Healthcare Corp. 7.00% 4/15/23 30 30, 563 0.0
Constellation Brands, Inc. 7.25% 5/15/17 350 379, 750 0.5
Crimson Merger Sub, Inc. 6.63% 5/15/22 10 9, 225 0.0
DaVita HealthCare Partners, Inc. 5.00% 5/01/25 202 199, 727 0.3
Endo Finance LLC 5.75% 1/15/22 12 12, 360 0.0
I;ESO Ltd. /Endo Finance LLC/Endo Finco, 6. 00% 7/15/93 200 208, 000 0.3
IITESO Ltd. /Endo Finance LLC/Endo Finco, 6.00% 2/01/95 405 117, 150 0.6
Envision Healthcare Corp. 5.13% 7/01/22 114 115, 140 0.2
First Quality Finance Co., Inc. 4.63% 5/15/21 395 375, 250 0.5
HCA Holdings, Inc. 6.25% 2/15/21 372 407, 340 0.5
HCA, Inc. 5.88% 3/15/22 468 513, 045 0.7
HCA, Inc. 6.50% 2/15/20 300 335, 437 0.4
Horizon Pharma Financing, Inc. 6.63% 5/01/23 200 210, 000 0.3
HRG Group, Inc. 7.88% 7/15/19 236 249, 433 0.4
%2?“ Holding Co. II/Jaguar Merger Sub, 9.50% 12/01/19 447 476, 055 0.6
Kindred Healthcare, Inc. 8.00% 1/15/20 175 189, 437 0.3
Kinetic Concepts, Inc./KCI USA, Inc. 10.50% 11/01/18 611 649, 951 0.9
Mallinckrodt International Finance SA 3.50% 4/15/18 57 57,143 0.1
bt o) e swn s u o
gi}&;‘ﬁﬁgﬁioiztggniﬁéona1 Finance 5. 5% 8/01/22 151 157, 417 0.2
MPH Acquisition Holdings LLC 6.63% 4/01/22 95 98, 325 0.1
Par Pharmaceutical Cos., Inc. 7.38% 10/15/20 71 75, 349 0.1
Post Holdings, Inc. 7.38% 2/15/22 248 253, 580 0.3
PRA Holdings, Inc. 9.50% 10/01/23 146 161, 695 0.2
Quintiles Transnational Corp. 4.88% 5/15/23 81 82, 164 0.1
RSI Home Products, Inc. 6.50% 3/15/23 216 222, 480 0.3
Smithfield Foods, Inc. 5.25% 8/01/18 126 128, 709 0.2
Smithfield Foods, Inc. 5.88% 8/01/21 241 251, 544 0.3
Smithfield Foods, Inc. 6.63% 8/15/22 67 71, 620 0.1
Spectrum Brands, Inc. 6.13% 12/15/24 34 35, 325 0.1
Spectrum Brands, Inc. 6.63% 11/15/22 287 307, 090 0.4
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Sterigenics—Nordion Holdings LLC 6.50% 5/15/23 USD 19 § 19, 428 0.0%
Sun Products Corp. (The) 7.75% 3/15/21 77 69, 878 0.1
Tenet Healthcare Corp. 6.00% 10/01/20 298 324, 075 0.4
Tenet Healthcare Corp. 6.75% 6/15/23 235 245, 575 0.3
Tenet Healthcare Corp. 6.88% 11/15/31 87 81, 780 0.1
Tenet Healthcare Corp. 8.00% 8/01/20 220 229, 350 0.3
Tenet Healthcare Corp. 8.13% 4/01/22 88 98, 725 0.1
\Ililfeant Pharmaceuticals International, 6. 13% 4/15/95 875 914, 375 19
\Ifi(lfam Pharmaceuticals International, 7.95% 7/15/22 9 101, 280 01
10, 134, 460 13.5
TR —
Antero Resources Corp. 5.13% 12/01/22 156 147, 420 0.2
Approach Resources, Inc. 7.00% 6/15/21 95 80,512 0.1
Baytex Energy Corp. 5.63% 6/01/24 61 52, 460 0.1
Berry Petroleum Co. LLC 6.38% 9/15/22 153 102, 510 0.1
Bonanza Creek Energy, Inc. 5.75% 2/01/23 120 97, 200 0.1
Bl'"eiLBurn Energy Partners LP/BreitBurn 7.88% 4/15/92 198 88, 320 01
Finance Corp.
California Resources Corp. 5.00% 1/15/20 18 15, 435 0.0
California Resources Corp. 5.50% 9/15/21 105 86, 625 0.1
California Resources Corp. 6.00% 11/15/24 69 55, 890 0.1
Carrizo Oil & Gas, Inc. 7.50% 9/15/20 80 80, 400 0.1
Chaparral Energy, Inc. 7.63% 11/15/22 67 39, 195 0.1
CHC Helicopter SA 9.25% 10/15/20 126 80, 640 0.1
Chesapeake Energy Corp. 6.13% 2/15/21 23 19, 838 0.0
Chesapeake Energy Corp. 6.88% 11/15/20 275 246, 812 0.3
Concho Resources, Inc. 5.50% 4/01/23 129 129, 000 0.2
Crestwood Midstream Partners LP/Crestwood
Midstieam ginance Corp. / " 6.25% 4/01/23 (£ 74,370 0.1
DCP Midstream Operating LP 3.88% 3/15/23 95 80, 494 0.1
DCP Midstream Operating LP 5.60% 4/01/44 169 139, 170 0.2
Denbury Resources, Inc. 4.63% 7/15/23 162 116, 640 0.2
Denbury Resources, Inc. 5.50% 5/01/22 190 150, 575 0.2
Diamondback Energy, Inc. 7.63% 10/01/21 138 146, 280 0.2
Energy Transfer Equity LP 5.88% 1/15/24 148 150, 590 0.2
Energy XXI Gulf Coast, Inc. 11. 00% 3/15/20 63 47, 565 0.1
}%chinergy LLC/Everest Acquisition Finance, 9.38% 5/01/20 116 119, 770 0.2
EXCO Resources, Inc. 7.50% 9/15/18 28 12, 600 0.0
EXCO Resources, Inc. 8.50% 4/15/22 31 10, 540 0.0
Global Partners LP/GLP Finance Corp. 6.25% 7/15/22 390 365, 625 0.5
Halcon Resources Corp. 8. 88% 5/15/21 18 9, 360 0.0
Halcon Resources Corp. 9.75% 7/15/20 105 56, 700 0.1
Hornbeck Offshore Services, Inc. 5.00% 3/01/21 125 99, 062 0.1
1:I(.)nes Energy Holdings LLC/Jones Energy 6.75% 4/01/22 265 241, 150 0.3
inance Corp.

Jupiter Resources, Inc. 8.50% 10/01/22 204 138, 720 0.2
Laredo Petroleum, Inc. 7.38% 5/01/22 200 203, 500 0.3
nggcy Reserves LP/Legacy Reserves Finance 6. 63% 12/01/21 145 112, 375 0.9
l(;giz;f:y Reserves LP/Legacy Reserves Finance 8. 00% 12/01/20 107 89, 880 0.1
Linn Energy LLC/Linn Energy Finance Corp. 6.25% 11/01/19 325 196, 826 0.3
N!arkWestﬂEnergy Partners LP/MarkWest 4.88% 12/01/24 215 209, 625 0.3
Energy Finance Corp.
Newfield Exploration Co. 5.38% 1/01/26 40 38, 400 0.1
Newfield Exploration Co. 5.63% 7/01/24 102 99, 960 0.1
Northern Blizzard Resources, Inc. 7.25% 2/01/22 253 236, 555 0.3
Oasis Petroleum, Inc. 6. 88% 3/15/22 160 147, 200 0.2
Offshore Group Investment Ltd. 7.50% 11/01/19 226 120, 910 0.2
Pacific Drilling SA 5.38% 6/01/20 97 74, 690 0.1
Paragon Offshore PLC 6.75% 7/15/22 95 29, 925 0.0
Paragon Offshore PLC 7.25% 8/15/24 305 95, 122 0.1
PHI, Inc. 5.25% 3/15/19 90 81, 675 0.1
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Precision Drilling Corp. 6.50% 12/15/21 USD 40 § 37,900 0.1%
QEP Resources, Inc. 5.38% 10/01/22 273 255, 255 0.3
Range Resources Corp. 4.88% 5/15/25 118 113, 280 0.2
Sabine Pass Liquefaction LLC(f) 5.63% 2/01/21 275 280, 500 0.4
Sabine Pass Liquefaction LLC 5.75% 5/15/24 165 164, 072 0.2
Sabine Pass Liquefaction LLC 6.25% 3/15/22 175 180, 250 0.2
Sanchez Energy Corp. 7.75% 6/15/21 88 79, 200 0.1
SandRidge Energy, Inc. 8.75% 1/15/20 90 29,813 0.0
Seven Generations Energy Ltd. 6.75% 5/01/23 30 29, 325 0.0
Seven Generations Energy Ltd. 8. 25% 5/15/20 102 104, 550 0.1
SM Energy Co. 5.63% 6/01/25 154 145, 530 0.2
SM Energy Co. 6.50% 1/01/23 49 49, 123 0.1
Southern Star Central Corp. 5.13% 7/15/22 170 172, 550 0.2
Tervita Corp. 9.75% 11/01/19 250 150, 000 0.2
Transocean, Inc. 3.00% 10/15/17 105 98, 490 0.1
Transocean, Inc. 6.80% 3/15/38 120 82, 800 0.1
Triangle USA Petroleum Corp. 6.75% 7/15/22 105 71, 400 0.1
Whiting Petroleum Corp. 5.75% 3/15/21 172 167, 700 0.2
Whiting Petroleum Corp. 6.25% 4/01/23 146 142, 350 0.2
WPX Energy, Inc. 6. 00% 1/15/22 85 79, 475 0.1
WPX Energy, Inc. 8.25% 8/01/23 25 25, 406 0.0
7,477,080 9.9
Z Dt pEHE
Belden, Inc. 5.25% 7/15/24 147 144, 428 0.2
General Cable Corp. 5.75% 10/01/22 175 160, 562 0.2
Laureate Education, Inc. 10. 00% 9/01/19 196 184, 485 0.3
Modular Space Corp. 10. 25% 1/31/19 103 80, 340 0.1
NANA Development Corp. 9.50% 3/15/19 168 157, 920 0.2
New Enterprise Stone & Lime Co., Inc. (e) 13.00% 3/15/18 135 146, 039 0.2
(Sjifva.ay Group Holding LLC/Safway Finance 7.00% 5/15/18 105 107, 100 01
980, 874 1.3
P—r R
ADT Corp. (The) 4.13% 4/15/19 109 110, 771 0.1
ADT Corp. (The) 4.13% 6/15/23 56 52, 360 0.1
ADT Corp. (The) 6.25% 10/15/21 74 78, 440 0.1
IHS, Inc. 5.00% 11/01/22 58 58,073 0.1
ServiceMaster Co. LLC (The) 7.00% 8/15/20 80 84, 304 0.1
383, 948 0.5
T /Y
Alcatel-Lucent USA, Inc. 6.50% 1/15/28 130 136, 500 0.2
Audatex North America, Inc. 6.00% 6/15/21 100 102, 125 0.1
Audatex North America, Inc. 6.13% 11/01/23 90 87,975 0.1
Avaya, Inc. 7.00% 4/01/19 175 168, 875 0.2
Avaya, Inc. 10. 50% 3/01/21 140 113, 750 0.1
Blackboard, Inc. 7.75% 11/15/19 78 73,320 0.1
BMC Software Finance, Inc. 8.13% 7/15/21 280 208, 600 0.3
CDW LLC/CDW Finance Corp. 5.50% 12/01/24 179 179, 895 0.2
CDW LLC/CDW Finance Corp. 6.00% 8/15/22 76 79, 420 0.1
Ceridian HCM Holding, Inc. 11. 00% 3/15/21 120 124, 200 0.2
Dell, Inc. 5.88% 6/15/19 107 112, 350 0.1
Dell, Inc. 6.50% 4/15/38 125 115,313 0.2
Energizer Holdings, Inc. 5.50% 6/15/25 81 79,178 0.1
First Data Corp. 6.75% 11/01/20 417 440, 977 0.6
First Data Corp. 11.75% 8/15/21 110 124, 850 0.2
First Data Corp. 12.63% 1/15/21 97 112, 278 0.1
Goodman Networks, Inc. 12.13% 7/01/18 250 189, 375 0.3
Infor Software Parent LLC/Infor Software 7.13% 5/01/21 151 148, 358 0.9
Parent, Inc. (e)
Infor US, Inc. 6.50% 5/15/22 175 178, 937 0.2
Micron Technology, Inc. 5.50% 2/01/25 392 379, 750 0.5
MSCI, Inc. 5.25% 11/15/24 43 43, 847 0.1
Nokia Oyj 5.38% 5/15/19 106 112, 641 0.1
NXP BV/NXP Funding LLC 5.75% 2/15/21 211 220, 098 0.3
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Open Text Corp. 5.63% 1/15/23 USD 70 $ 69, 825 0.1%
Sabre GLBL, Inc. 5.38% 4/15/23 40 39, 800 0.1
Sanmina Corp. 4.38% 6/01/19 179 181, 685 0.2
Sensata Technologies BV 4.88% 10/15/23 138 136, 620 0.2
SunGard Data Systems, Inc. 6.63% 11/01/19 200 206, 708 0.3
4, 167, 250 5.5
st — %2
Air Canada 8.75% 4/01/20 132 145, 721 0.2
Eig—— e R
Ayis Budget Car Rental LLC/Avis Budget 5.50% 4/01/23 188 188, 940 0.9
Finance, Inc.
Hertz Corp. (The) 5.88% 10/15/20 129 131, 257 0.2
Hertz Corp. (The) 7.38% 1/15/21 500 521, 250 0.7
XPO Logistics, Inc. 6.50% 6/15/22 85 83,619 0.1
925, 066 1.2
55,390, 032 73.6
A RlBE R
AT
Ally Financial, Inc. 4.13% 3/30/20 190 191, 425 0.2
Ally Financial, Inc. 8.00% 12/31/18 660 737, 550 1.0
Commerzbank AG 8.13% 9/19/23 206 240, 312 0.3
Zions Bancorporation 5.65% 11/15/23 42 43,391 0.1
1,212,678 1.6
[Eis<y
Artsonig Pty Ltd. (e) 11.50% 4/01/19 336 84, 024 0.1
CIT Group, Inc. 5.25% 3/15/18 165 171, 187 0.2
CIT Group, Inc. 5.50% 2/15/19 620 655, 650 0.9
Creditcorp 12. 00% 7/15/18 459 378, 675 0.5
Enova International, Inc. 9.75% 6/01/21 232 215, 760 0.3
International Lease Finance Corp. 5.88% 4/01/19 285 304, 950 0.4
International Lease Finance Corp. 8.25% 12/15/20 325 389, 187 0.5
International Lease Finance Corp. 8. 75% 3/15/17 125 136, 328 0.2
International Lease Finance Corp. 8. 88% 9/01/17 120 133, 650 0.2
Navient Corp. 4.88% 6/17/19 170 162, 350 0.2
Navient Corp. 5.88% 10/25/24 140 121, 800 0.2
Navient Corp. 8.00% 3/25/20 765 795, 600 1.0
TMX Finance LLC/TitleMax Finance Corp. 8.50% 9/15/18 262 208, 290 0.3
3, 757, 451 5.0
PRIR
ézérican Equity Investment Life Holding 6. 63% 7/15/21 107 112, 350 0.9
CNO Financial Group, Inc. 5.25% 5/30/25 52 54, 340 0.1
Genworth Holdings, Inc. 4.80% 2/15/24 200 174, 375 0.2
HUB International Ltd. 7.88% 10/01/21 375 382, 969 0.5
WellCare Health Plans, Inc. 5.75% 11/15/20 3 3,150 0.0
727,184 1.0
Z DAk
ACE Cash Express, Inc. 11.00% 2/01/19 81 38, 880 0.1
CNG Holdings, Inc. 9.38% 5/15/20 400 266, 000 0.3
Speedy Cash Intermediate Holdings Corp. 10. 75% 5/15/18 119 107, 695 0.1
412, 575 0.5
V— bk (REEREERD
Communications Sales & Leasing, Inc. 6.00% 4/15/23 85 81, 400 0.2
Communications Sales & Leasing, Inc. 8.25% 10/15/23 157 150, 281 0.1
231, 681 0.3
6, 341, 569 8.4
NS FE
AES Corp. /VA 7.38% 7/01/21 500 548, 750 0.7
Calpine Corp. 5.75% 1/15/25 484 471, 900 0.6
Dynegy, Inc. 7.38% 11/01/22 220 227, 590 0.3
Dynegy, Inc. 7.63% 11/01/24 400 413, 000 0.6
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FirstEnergy Corp., Series B 4.25% 3/15/23 USD 185 § 187, 826 0.2%
GenOn Energy, Inc. 9.50% 10/15/18 470 472, 350 0.6
NRG Energy, Inc. 6.63% 3/15/23 457 463, 855 0.6
NRG Energy, Inc. 7.88% 5/15/21 259 272,758 0.4
NRG Yield Operating LLC 5.38% 8/15/24 73 73,000 0.1
Talen Energy Supply LLC 4.60% 12/15/21 310 277,527 0.4
TerraForm Power Operating LLC 6.13% 6/15/25 85 85, 213 0.1
3,493, 769 4.6
FEENEB
HEBAE — FEBURFERGE
NOVA Chemicals Corp. 5.00% 5/01/25 63 62, 370 0.1
(BAFJEAG  $ 68, 566, 470) 65, 287, 740 86. 7
A — Bk
SRR
NR—=w 7
Freeport-McMoRan, Inc. 3.55% 3/01/22 150 125, 812 0.2
Teck Resources Ltd. 4.50% 1/15/21 82 70, 049 0.1
Teck Resources Ltd. 5.40% 2/01/43 30 20, 766 0.0
Teck Resources Ltd. 6.25% 7/15/41 15 10, 744 0.0
227,371 0.3
WE-AT4T
CCO Safari II LLC 4.91% 7/23/25 80 80, 177 0.1
CCO Safari IT LLC 6.48% 10/23/45 120 124, 195 0.2
Sirius XM Radio, Inc. 5.25% 8/15/22 136 142, 970 0.2
347, 342 0.5
EiE - EREE
Qwest Corp. 6.75% 12/01/21 150 163, 206 0.2
TR F—
Cimarex Energy Co. 4. 38% 6/01/24 145 140, 288 0.2
Noble Energy, Inc. 5.88% 6/01/24 290 314, 677 0.4
Eggency Energy Partners LP/Regency Energy 5. 00% 10/01/22 120 120, 196 0.2
inance Corp.
I[i(?gency Energy Partners LP/Regency Energy 5. 50% 4/15/23 91 91, 228 0.1
inance Corp.
Williams Partners LP/ACMP Finance Corp. 4.88% 3/15/24 90 88, 493 0.1
754, 882 1.0
1,492, 801 2.0
4Rl Ea
el
BPCE SA 5.70% 10/22/23 200 213,934 0.3
Santander UK PLC 5.00% 11/07/23 200 207, 348 0.3
421, 282 0.6
HlT Eagan
GFT Group, Inc. 8.63% 7/19/18 78 88, 140 0.1
PR
Nationwide Mutual Insurance Co. 9.38% 8/15/39 74 113, 026 0.1
Progressive Corp. (The) 6.70% 6/15/37 144 150, 120 0.2
Prudential Financial, Inc. 5.63% 6/15/43 146 151, 628 0.2
414, 774 0.5
924, 196 1.2
NS FE
EDP Finance BV 6.00% 2/02/18 105 112, 702 0.2
(AR $ 2, 542, 009) 2, 529, 699 3.4
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Gold Fields Orogen Holdings BVI Ltd. 4.88% 10/07/20 USD 200 $ 172, 500 0.3%
Sappi Papier Holding GmbH 6.63% 4/15/21 380 394, 250 0.5
566, 750 0.8
g —EARmE
(Slxmcel Trust via Comunicaciones Celulares 6.88% 9/06/24 385 108, 216 0.5
H# (GEMEER)
Minerva Luxembourg SA 7.75% 1/31/23 200 200, 940 0.3
Tonon Luxembourg SA (e) 7.25% 1/24/20 200 67, 200 0.1
USJ Acucar e Alcool SA 9.88% 11/09/19 365 177, 061 0.2
Virgolino de Oliveira Finance SA(a) (b) 10. 50% 1/28/18 600 6, 090 0.0
451, 291 0.6
(Bfsfh - $ 2,329, 751) 1, 426, 257 1.9
B — Y 7 ) R
A%
Petrobras Global Finance BV 5.63% 5/20/43 72 53, 374 0.0
Petrobras Global Finance BV 6.85% 6/05/15 71 57, 381 0.1
(BUfSJRfh  $ 111, 558) 110, 755 0.1
69, 354, 451 92.1
PSEEP A
TR A
ANZ, London 0.03% 8/03/15 171 170, 714 0.2
BBH, Grand Cayman 1.03% 8/03/15 AUD 0* 73 0.0
(BUSJRMm - $ 170, 787) 170, 787 0
BB AR AR
(BUSJEAME  $ 73, 720, 575) $ 69,525,238 92. 3%
BEPERRE DT OO & E 5,770, 978 7.7
i pE $ 75,296,216 100. 0%
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