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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 statermnent of assets and liabilities,
including the portfolio of investments, as of July 31, 2019, 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' 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 andit 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, 2019, 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.

A U W vt

Jamuary 6, 2020

PricewaterhouseCooners, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, K¥i- 1104,
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwc.com/ky
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R—=o99 - 1.2%
Allegheny Technologies, Inc.

5.95%, 1/15/21 USD 26§ 26, 665
Axalta Coating Systems LLC

4.875%, 8/15/24 150 154, 838
CF Industries, Inc.

4.95%, 6/01/43 62 56, 618

5.15%, 3/15/34 75 74,033

5.375%, 3/15/44 65 61, 808
Constellium SE

5.75%, 5/15/24 250 257, 089
Crown Americas LLC/Crown Americas Capital Corp. VI

4.75%, 2/01/26 127 130, 681
Eldorado Gold Corp.

9.50%, 6/01/24 89 91, 893
Flex Acquisition Co., Inc.

6.875%, 1/15/25 14 12, 426

7.875%, 7/15/26 50 45, 099
FMG Resources (August 2006) Pty Ltd.

4.75%, 5/15/22 213 218, 280

5.125%, 3/15/23-5/15/24 85 88, 392
Freeport-McMoRan, Inc.

3.55%, 3/01/22 157 157, 392

3.875%, 3/15/23 151 151,539

5.45%, 3/15/43 220 204, 038
Graphic Packaging International LLC

4.75%, 4/15/21-7/15/27 121 124, 455
Grinding Media, Inc./Moly-Cop AltaSteel Ltd.

7.375%, 12/15/23 126 120, 625
Kraton Polymers LLC/Kraton Polymers Capital Corp.

7.00%, 4/15/25 138 141, 398
Magnetation LLC/Mag Finance Corp.

11.00%, 5/15/18 (a) (b) 670 7
Novelis Corp.

6.25%, 8/15/24 56 58, 606
0lin Corp.

5.625%, 8/01/29 72 73,819
Peabody Energy Corp.

6.00%, 3/31/22 206 210,617
Reynolds Group Issuer, Inc./Reynolds Group Issuer
LLC/Reynolds Group Issuer

5.125%, 7/15/23 389 396, 217
Sealed Air Corp.

6.875%, 7/15/33 173 193, 309
Smurfit Kappa Treasury Funding DAC

7.50%, 11/20/25 121 142, 812
United States Steel Corp.

6.25%, 3/15/26 55 50, 187

6.875%, 8/15/25 86 83,702
Valvoline, Inc.

5.50%, 7/15/24 16 16, 561
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(HAL - T) Ck k)

WR Grace & Co.—Conn

5.625%, 10/01/24 UsDh 45 § 48,711

3,391, 817

BAREL - 6.1%
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc.

4.25%, 9/15/22 200 203, 100

6.00%, 2/15/25 208 214, 500
Bombardier, Inc.

5.75%, 3/15/22 248 253,951

6.00%, 10/15/22 86 86, 065

6.125%, 1/15/23 10 10, 164

7.50%, 3/15/25 21 21,389

7.875%, 4/15/27 56 56, 661
Clean Harbors, Inc.

4.875%, 7/15/27 35 36, 106

5.125%, 7/15/29 18 18,915
Cleaver—-Brooks, Inc.

7.875%, 3/01/23 41 38, 130
Colfax Corp.

6.00%, 2/15/24 17 18, 031

6.375%, 2/15/26 18 19, 273
Gates Global LLC/Gates Global Co.

6.00%, 7/15/22 34 34,017
GFL Environmental, Inc.

5.375%, 3/01/23 179 179, 678
Griffon Corp.

5.25%, 3/01/22 140 139, 638
Jeld-Wen, Inc.

4.625%, 12/15/25 11 10, 816

4.875%, 12/15/27 34 33, 447
Masonite International Corp.

5.375%, 2/01/28 42 43,116
Mauser Packaging Solutions Holding Co.

5.50%, 4/15/24 127 126, 960

7.25%, 4/15/25 59 55, 889
Mueller Water Products, Inc.

5.50%, 6/15/26 81 84, 838
Owens—Brockway Glass Container, Inc.

5.00%, 1/15/22 59 60, 824
SPX FLOW, Inc.

5.875%, 8/15/26 80 84, 504
Stevens Holding Co., Inc.

6.125%, 10/01/26 34 36, 033
Summit Materials LLC/Summit Materials Finance Corp.

6. 125%, 7/15/23 51 51, 798
Terex Corp.

5.625%, 2/01/25 16 16, 064
Tervita Corp.

7.625%, 12/01/21 114 116, 684
TransDigm, Inc.

6.00% 7/15/22 76 76, 841

6.25%, 3/15/26 203 213,116

6.375%, 6/15/26 18 18, 349

6.50% 7/15/24-5/15/25 154 158, 135

Triumph Group, Inc.
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5.25%, 6/01/22 UsDh 18 17, 681

7.75%, 8/15/25 127 127,312
Trivium Packaging Finance BV

5.50%, 8/15/26 200 205, 976

2, 868, 001

BE—AT147 - 9.3%
Altice Financing SA

6.625%, 2/15/23 409 421,412
CCO Holdings LLC/CCO Holdings Capital Corp.

4.00%, 3/01/23 106 106, 543

5.00%, 2/01/28 349 358, 179

5. 125%, 2/15/23-5/01/27 176 181, 354

5.25%, 9/30/22 46 46, 576

5.375%, 5/01/25 70 72,470

5.75%, 2/15/26 22 23, 156

5.875%, 4/01/24 55 57,297
CSC Holdings LLC

5.375%, 7/15/23-2/01/28 400 413, 759

10. 875%, 10/15/25 201 229, 688
Diamond Sports Group LLC/Diamond Sports Finance Co.

5.375%, 8/15/26 113 114, 935

6.625%, 8/15/27 71 72,621
DISH DBS Corp.

5.00%, 3/15/23 466 448, 342

5.875%, 7/15/22 199 201,419

6.75%, 6/01/21 9 9, 382
Gray Television, Inc.

5.875%, 7/15/26 58 60, 338
iHeartCommunications, Inc.

8.375%, 5/01/27 90 94, 946
Liberty Interactive LLC

8.25%, 2/01/30 9 9,315
Meredith Corp.

6.875%, 2/01/26 169 179, 043
National CineMedia LLC

5.75%, 8/15/26 46 43, 886
Netflix, Inc.

5.875%, 11/15/28 145 159, 749
Outfront Media Capital LLC/Outfront Media Capital Corp.

5.00%, 8/15/27 24 24,427
Radiate Holdco LLC/Radiate Finance, Inc.

6.625%, 2/15/25 86 85, 339

6.875%, 2/15/23 28 28, 359
RR Donnelley & Sons Co.

7.875%, 3/15/21 56 56, 374
Scripps Escrow, Inc.

5.875%, 7/15/27 49 49, 450
Sinclair Television Group, Inc.

5.625%, 8/01/24 22 22,631
Sirius XM Radio, Inc.

3.875%, 8/01/22 43 43,457

4.625%, 5/15/23-7/15/24 182 185, 317

5.00%, 8/01/27 6 6, 204

5.375%, 4/15/25-7/15/26 212 220, 496
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TEGNA, Inc.

6.375%, 10/15/23 UsDh 93§ 95, 609
Univision Communications, Inc.

5.125%, 5/15/23-2/15/25 70 68, 729
Ziggo Bond Co. BV

5.875%, 1/15/25 200 205, 022

4, 395, 824

BE-ESBERE - 8.9%
Altice France SA/France

7.375%, 5/01/26 400 420, 886
CenturyLink, Inc.

Series S

6.45%, 6/15/21 112 117, 622

Series T

5.80%, 3/15/22 150 156, 110

Series Y

7.50%, 4/01/24 45 49, 310
Cincinnati Bell, Inc.

7.00%, 7/15/24 69 59, 042
Consolidated Communications, Inc.

6.50%, 10/01/22 10 9, 080
Embarq Corp.

7.995%, 6/01/36 134 130, 276
Frontier Communications Corp.

7.125%, 1/15/23 339 201, 349

7.625%, 4/15/24 41 22,849

8.75%, 4/15/22 98 59, 528

11.00%, 9/15/25 83 48,112
GTT Communications, Inc.

7.875%, 12/31/24 14 10, 868
Hughes Satellite Systems Corp.

6.625%, 8/01/26 101 108, 801
Intelsat Jackson Holdings SA

5.50%, 8/01/23 156 143, 843

8.50%, 10/15/24 67 67, 352

9.50%, 9/30/22 187 218, 135

9.75%, 7/15/25 121 125, 223
Level 3 Financing, Inc.

5.375%, 8/15/22 243 243,972

5.625%, 2/01/23 31 31,397
Level 3 Parent LLC

5.75%, 12/01/22 51 51,361
Nexstar Escrow, Inc.

5.625%, 7/15/27 41 42,573
Sprint Capital Corp.

6.875%, 11/15/28 308 339, 268

8.75%, 3/15/32 9 11, 153
Sprint Communications, Inc.

6.00% 11/15/22 352 373,188

7.00%, 3/01/20 191 195, 302
T-Mobile USA, Inc.

4.50%, 2/01/26 225 229, 492

4.75%, 2/01/28 6 6, 180

6.375%, 3/01/25 81 83,981
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6.50%, 1/15/24 UsDh 125 129, 506
Telecom Italia Capital SA
7.721%, 6/04/38 268 310, 444
West Corp.
8.50%, 10/15/25 72 60, 385
Zayo Group LLC/Zayo Capital, Inc.
6.00%, 4/01/23 112 115, 108
4,171, 696
HE (RIR) —HEIE - 2.6%
Allison Transmission, Inc.
5.875%, 6/01/29 43 45, 683
American Axle & Manufacturing, Inc.
6.25%, 4/01/25-3/15/26 107 107, 161
BCD Acquisition, Inc.
9.625%, 9/15/23 179 186, 793
Cooper—Standard Automotive, Inc.
5.625%, 11/15/26 145 131, 707
Dana Financing Luxembourg SARL
5.75%, 4/15/25 75 76, 529
Dana, Inc.
5.50%, 12/15/24 30 30, 548
Meritor, Inc.
6.25%, 2/15/24 83 85,491
Navistar International Corp.
6.625%, 11/01/25 88 90, 575
Panther BF Aggregator 2 LP/Panther Finance Co., Inc.
6.25%, 5/15/26 47 48, 689
8.50%, 5/15/27 152 154, 318
Tenneco, Inc.
5.00%, 7/15/26 180 139, 496
Tesla, Inc.
5.30%, 8/15/25 75 65, 996
Titan International, Inc.
6.50%, 11/30/23 63 54, 950
1,217,936
HE (AER) —18% - 0.6%
AMC Entertainment Holdings, Inc.
5.75%, 6/15/25 70 66, 221
5.875%, 11/15/26 8 7,259
Cedar Fair LP
5.25%, 7/15/29 27 27, 886
Constellation Merger Sub, Inc.
8.50%, 9/15/25 9 8, 199
Mattel, Inc.
6.75%, 12/31/25 63 66, 296
VOC Escrow Ltd.
5.00%, 2/15/28 120 122, 445
298, 306
HE (BIR) —Z 0 - 6.5%
Ashton Woods USA LLC/Ashton Woods Finance Co.
6.75%, 8/01/25 26 25, 338

Beazer Homes USA, Inc.
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5.875%, 10/15/27 UsDh 37 34,027

6.75%, 3/15/25 89 88, 217

8.75%, 3/15/22 6 6, 225
Cornerstone Building Brands, Inc.

8.00%, 4/15/26 62 60, 640
Eldorado Resorts, Inc.

6.00%, 4/01/25 107 112, 637
Five Point Operating Co. LP/Five Point Capital Corp.

7.875%, 11/15/25 181 180, 828
Forestar Group, Inc.

8.00%, 4/15/24 72 76, 738
Hilton Domestic Operating Co., Inc.

5.125%, 5/01/26 220 228, 620
Hilton Grand Vacations Borrower LLC/Hilton Grand
Vacations Borrower, Inc.

6. 125%, 12/01/24 58 62, 028
International Game Technology PLC

6.25%, 2/15/22 200 210, 862
K. Hovnanian Enterprises, Inc.

5.00%, 11/01/21 35 32,619

10. 00%, 7/15/22 52 44, 251

10.50%, 7/15/24 30 23,989
Marriott Ownership Resorts, Inc./ILG LLC

Series WI

6.50%, 9/15/26 124 132,991
Mattamy Group Corp.

6.50%, 10/01/25 65 68, 063
Meritage Homes Corp.

5.125%, 6/06/27 74 76, 658
MGM Resorts International

5.50%, 4/15/27 110 116, 509

5.75%, 6/15/25 6 6, 493

6.00%, 3/15/23 54 58, 692

7.75%, 3/15/22 111 124, 202
PulteGroup, Inc.

5.00%, 1/15/27 68 71,780

5.50%, 3/01/26 6 6, 487

6.00%, 2/15/35 121 125, 485

7.875%, 6/15/32 152 182,273
Rivers Pittsburgh Borrower LP/Rivers Pittsburgh
Finance Corp.

6.125%, 8/15/21 9 9, 142
Shea Homes LP/Shea Homes Funding Corp.

5.875%, 4/01/23 130 133,728

6.125%, 4/01/25 127 131, 325
Stars Group Holdings BV/Stars Group US Co-Borrower LLC

7.00%, 7/15/26 7 81, 093
Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse HSP
Gaming Finance Corp.

5.875%, 5/15/25 40 39, 644
Taylor Morrison Communities, Inc.

5.75%, 1/15/28 12 12, 437
Taylor Morrison Communities, Inc./Taylor Morrison
Holdings 11, Inc.

5.625%, 3/01/24 65 67, 740
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5.875%, 4/15/23 UsDh 93 97,771
Wyndham Hotels & Resorts, Inc
5.375%, 4/15/26 85 88, 852
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp
5.25%, 5/15/27 6 6, 152
5.50%, 3/01/25 235 246, 361
3,070, 897
HE (AR —LXEFZY - 0.5%
Golden Nugget, Inc
8.75%, 10/01/25 28 29, 496
IRB Holding Corp.
6.75%, 2/15/26 188 188, 459
217, 955
HE (RER) —/5E - 2.5%
Asbury Automotive Group, Inc
6.00% 12/15/24 143 148, 367
FirstCash, Inc
5.375%, 6/01/24 15 15, 498
Group 1 Automotive, Inc
5.00%, 6/01/22 131 132, 429
5.25%, 12/15/23 36 36, 938
Hanesbrands, Inc.
4.625%, 5/15/24 63 65,417
4.875%, 5/15/26 85 88, 802
JC Penney Corp., Inc
6.375%, 10/15/36 38 9,011
L Brands, Inc
5.625%, 2/15/22 54 56, 695
6.95%, 3/01/33 42 34,751
7.60%, 7/15/37 21 18, 224
Penske Automotive Group, Inc
5.75%, 10/01/22 71 71, 857
PetSmart, Inc
5.875%, 6/01/25 116 114, 864
7.125%, 3/15/23 37 34, 845
Rite Aid Corp
6. 125%, 4/01/23 28 23,619
Sonic Automotive, Inc
5.00%, 5/15/23 46 46, 231
6. 125%, 3/15/27 48 47,935
Staples, Inc
7.50%, 4/15/26 144 147, 240
10. 75%, 4/15/27 48 49,670
William Carter Co. (The)
5.625%, 3/15/27 47 49, 376
1, 191, 769
HE GEREIR) -8.7%
Acadia Healthcare Co., Inc
5.625%, 2/15/23 63 63, 560
Air Medical Group Holdings, Inc
6.375%, 5/15/23 130 117,499

Albertsons Cos. LLC/Safeway, Inc./New Albertsons
LP/Albertson’ s LLC
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5.75%, 3/15/25 UsDh 34 34,742

6.625%, 6/15/24 89 92, 638
ASP AMC Merger Sub, Inc.

8.00%, 5/15/25 6 4,119
Aveta, Inc.

7.00% 4/01/49 (c) (d) 72 0
Bausch Health Cos., Inc.

5.50%, 11/01/25 242 251, 803

6.125%, 4/15/25 167 171, 551

7.00%, 1/15/28 95 98, 459

7.25%, 5/30/29 84 87, 842

9.00%, 12/15/25 16 17,923
BCPE Cycle Merger Sub II, Inc.

10. 625%, 7/15/27 47 46, 422
Catalent Pharma Solutions, Inc.

5.00%, 7/15/27 21 21,584
Chobani LLC/Chobani Finance Corp., Inc.

7.50% 4/15/25 11 10, 299
CHS/Community Health Systems, Inc.

5.125%, 8/01/21 114 113, 404

6.25%, 3/31/23 224 214,718

8.125%, 6/30/24 109 83,470
DaVita, Inc.

5.00%, 5/01/25 88 86, 766

5.125%, 7/15/24 110 110, 436
Dean Foods Co.

6.50%, 3/15/23 26 14,619
Eagle Holding Co. 1T LLC

7.625%, 5/15/22 (e) 132 132,990
Envision Healthcare Corp.

8. 75%, 10/15/26 109 76, 300
First Quality Finance Co., Inc.

4.625%, 5/15/21 253 252,987
Fresh Market, Inc. (The)

9.75%, 5/01/23 12 7,542
Hadrian Merger Sub, Inc.

8.50%, 5/01/26 171 164, 853
Hill-Rom Holdings, Inc.

5.75%, 9/01/23 18 18, 558
Immucor, Inc.

11.125%, 2/15/22 25 25, 406
Kinetic Concepts, Inc./KCI USA, Inc.

7.875%, 2/15/21 162 165, 871
Kronos Acquisition Holdings, Inc.

9.00% 8/15/23 7 6,047
Mallinckrodt International Finance SA/Mallinckrodt CB LLC

5.50%, 4/15/25 2 1, 137

5.625%, 10/15/23 28 17, 660
MPH Acquisition Holdings LLC

7.125%, 6/01/24 195 189, 247
Ortho—Clinical Diagnostics, Inc./Ortho— Clinical
Diagnostics SA

6.625%, 5/15/22 134 130, 568
Post Holdings, Inc.

5.00%, 8/15/26 81 82, 785

5.50%, 3/01/25 55 57,247
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5.625%, 1/15/28 UsDh 45 46, 443
RegionalCare Hospital Partners Holdings, Inc./LifePoint
Health, Inc.

9.75%, 12/01/26 294 311, 899
Spectrum Brands, Inc.

6.625%, 11/15/22 103 105, 414
Tenet Healthcare Corp.

4.375%, 10/01/21 145 147,777

4.50% 4/01/21 32 32,532

5.125%, 5/01/25 30 29, 922

6.00% 10/01/20 159 164, 171

6.25%, 2/01/27 50 51,878

7.00%, 8/01/25 6 5,982

8. 125%, 4/01/22 158 168, 907
Tonon Luxembourg SA

6.50%, 10/31/24 (a) 65 3,239
Vizient, Inc.

6.25%, 5/15/27 11 11,719
West Street Merger Sub, Inc.

6.375%, 9/01/25 74 67,873

4,118, 808

IRILF— - 10.4%
American Midstream Partners LP/American Midstream
Finance Corp.

9.50%, 12/15/21 9 8, 724
Berry Petroleum Co. LLC

7.00%, 2/15/26 180 172,930
Bruin E&P Partners LLC

8.875%, 8/01/23 104 77,975
California Resources Corp.

5.50%, 9/15/21 36 21,634

8.00%, 12/15/22 146 102, 095
Carrizo 0il & Gas, Inc.

6.25%, 4/15/23 92 90, 255

8.25%, 7/15/25 43 43, 000
Cheniere Energy Partners LP

5.25%, 10/01/25 58 60, 144

Series WI

5.625%, 10/01/26 60 63, 496
Chesapeake Energy Corp.

4.875%, 4/15/22 3 2,760

7.00%, 10/01/24 247 203, 783
Covey Park Energy LLC/Covey Park Finance Corp.

7.50%, 5/15/25 228 157, 765
DCP Midstream Operating LP

4.95%, 4/01/22 59 61, 345
Denbury Resources, Inc.

7.75%, 2/15/24 49 35,987

9.00%, 5/15/21 85 80, 020

9.25%, 3/31/22 93 81,934
Diamond Offshore Drilling, Inc.

4.875%, 11/01/43 285 179, 303
EP Energy LLC/Everest Acquisition Finance, Inc.

7.75%, 9/01/22 78 1,029

8.00%, 11/29/24-2/15/25 108 30, 577

9.375%, 5/01/24 100 20, 950
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Genesis Energy LP/Genesis Energy Finance Corp.

5.625%, 6/15/24 UsDh 85 83, 430

6.25%, 5/15/26 12 11, 832

6.50% 10/01/25 7 6, 994

6.75%, 8/01/22 91 92, 534
Global Partners LP/GLP Finance Corp.

7.00%, 8/01/27 50 50, 146
Gulfport Energy Corp.

6.00% 10/15/24 112 86, 020

6.375%, 5/15/25-1/15/26 121 92,071
Hess Infrastructure Partners LP/Hess Infrastructure
Partners Finance Corp.

5.625%, 2/15/26 208 216, 604
HighPoint Operating Corp.

7.00%, 10/15/22 133 123, 820
Hilcorp Energy I LP/Hilcorp Finance Co.

5.75%, 10/01/25 174 169, 391
Indigo Natural Resources LLC

6.875%, 2/15/26 210 176, 877
Laredo Petroleum, Inc.

6.25%, 3/15/23 2 1,795
Nabors Industries, Inc.

4.625%, 9/15/21 48 46, 864

5.50%, 1/15/23 82 76, 826
NGL Energy Partners LP/NGL Energy Finance Corp.

7.50%, 11/01/23 191 197, 170
Nine Energy Service, Inc.

8.75%, 11/01/23 64 62,415
Noble Holding International Ltd.

6.20%, 8/01/40 22 11, 699

7.75%, 1/15/24 19 14, 850

7.95%, 4/01/25 13 9,523
Parkland Fuel Corp.

6.00%, 4/01/26 155 160, 165
PBF Holding Co. LLC/PBF Finance Corp.

7.25%, 6/15/25 28 29, 202
PDC Energy, Inc.

5.75%, 5/15/26 137 132, 368
QEP Resources, Inc.

5.25%, 5/01/23 18 16,418

5.375%, 10/01/22 83 76,979
Range Resources Corp.

5.00%, 8/15/22-3/15/23 137 122, 304

5.875%, 7/01/22 5 4, 687
Rowan Cos., Inc.

5.85%, 1/15/44 79 45,927
SemGroup Corp.

6.375%, 3/15/25 33 31,705

7.25%, 3/15/26 77 74, 830
SemGroup Corp. /Rose Rock Finance Corp.

5.625%, 11/15/23 110 106, 001
SM Energy Co.

6.125%, 11/15/22 48 46, 885
SRC Energy, Inc.

6.25%, 12/01/25 46 40, 160
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Sunoco LP/Sunoco Finance Corp.
5.50%, 2/15/26 UsDh 81 83, 960
5.875%, 3/15/28 137 142, 386
6.00%, 4/15/27 3 3,165
Targa Resources Partners LP/Targa Resources Partners
Finance Corp.
4.25%, 11/15/23 72 72, 148
5.875%, 4/15/26 42 44, 397
6.50%, 7/15/27 40 43, 586
Transocean Phoenix 2 Ltd.
7.75%, 10/15/24 50 52,793
Transocean Pontus Ltd.
6.125%, 8/01/25 61 63,416
Transocean, Inc.
6.80%, 3/15/38 129 93,511
9.00%, 7/15/23 65 68, 489
Vine 0il & Gas LP/Vine 0il & Gas Finance Corp.
8. 75%, 4/15/23 122 71,978
Whiting Petroleum Corp.
5.75%, 3/15/21 146 146, 161
6.25%, 4/01/23 18 17,608
6.625%, 1/15/26 34 32,045
WPX Energy, Inc.
5.75%, 6/01/26 51 52, 398
4,902, 239
ZTOhEZE - 0.6%
H&E Equipment Services, Inc.
5.625%, 9/01/25 50 51, 367
IAA, Inc.
5.50%, 6/15/27 36 37,622
KAR Auction Services, Inc.
5.125%, 6/01/25 133 137, 165
Laureate Education, Inc.
8.25%, 5/01/25 59 64, 377
290, 531
H—EX -2.7%
ACE Cash Express, Inc.
12.00%, 12/15/22 7 6, 831
Aptim Corp.
7.75%, 6/15/25 50 36,991
APX Group, Inc.
7.875%, 12/01/22 97 92, 158
8.75%, 12/01/20 36 34, 343
Aramark Services, Inc.
5.00%, 4/01/25-2/01/28 128 132, 896
5.125%, 1/15/24 16 16, 431
Gartner, Inc.
5.125%, 4/01/25 28 28, 796
Harsco Corp.
5.75%, 7/31/27 142 146, 508
Nielsen Co. Luxembourg SARL (The)
5.50%, 10/01/21 88 88, 150
Prime Security Services Borrower LLC/Prime Finance, Inc.
9.25%, 5/15/23 48 50, 400

47 —



JLAEHR FEATIAE
(HAL - T) Ck k)

Refinitiv US Holdings, Inc.

6.25%, 5/15/26 UsDh 105 112,995

8.25%, 11/15/26 99 109, 644
Ritchie Bros Auctioneers, Inc.

5.375%, 1/15/25 63 65, 514
Sabre GLBL, Inc.

5.25%, 11/15/23 96 98, 670
Team Health Holdings, Inc.

6.375%, 2/01/25 107 88, 109
Verscend Escrow Corp.

9.75%, 8/15/26 158 168, 476

1,276,912

T/ — - 4.1%
ADT Security Corp. (The)

3.50%, 7/15/22 62 61, 568

4.125%, 6/15/23 6 6, 030

4.875%, 7/15/32 170 148, 336

6.25%, 10/15/21 83 88, 270
Amkor Technology, Inc.

6.625%, 9/15/27 118 122,990
Ascend Learning LLC

6.875%, 8/01/25 24 24,834
Banff Merger Sub, Inc.

9.75%, 9/01/26 183 162, 225
CDK Global, Inc.

5.875%, 6/15/26 80 85, 146
Change Healthcare Holdings LLC/Change Healthcare
Finance, Inc.

5.75%, 3/01/25 12 12, 040
CommScope Technologies LLC

6.00%, 6/15/25 79 71,995
CommScope, Inc.

5.50%, 3/01/24-6/15/24 149 142, 565

6.00%, 3/01/26 75 75, 892

8.25%, 3/01/27 117 115, 350
Dell International LLC/EMC Corp.

5.875%, 6/15/21 134 136, 337
Dell, Inc.

6.50%, 4/15/38 87 90, 908
EIG Investors Corp.

10. 875%, 2/01/24 8 8,410
Exela Intermediate LLC/Exela Finance, Inc.

10.00%, 7/15/23 12 9, 825
First Data Corp.

5.00%, 1/15/24 57 58, 425
Genesys Telecommunications Laboratories, Inc./Greeneden
Lux 3 SARL/Greeneden US

10. 00%, 11/30/24 16 17, 459
Harland Clarke Holdings Corp.

9.25%, 3/01/21 40 38, 326
Rackspace Hosting, Inc.

8.625%, 11/15/24 34 31, 096
Riverbed Technology, Inc.

8.875%, 3/01/23 13 7,764



JLAEHR FEATIAE
(A7 ) Ck k)
Solera LLC/Solera Finance, Inc.
10.50%, 3/01/24 USD 219§ 234, 798
Veritas US, Inc./Veritas Bermuda Ltd.
7.50%, 2/01/23 201 194, 544
1,945, 133
BE—Y—EX - 2.4%
Algeco Global Finance PLC
8.00%, 2/15/23 200 205, 515
Avis Budget Car Rental LLC/Avis Budget
Finance, Inc.
5.75%, 7/15/27 11 11,112
Herc Holdings, Inc.
5.50%, 7/15/27 53 53,072
Hertz Corp. (The)
5.50%, 10/15/24 52 51, 084
5.875%, 10/15/20 23 23, 007
6.25%, 10/15/22 30 30, 346
7.375%, 1/15/21 214 214, 143
7.625%, 6/01/22 53 55, 028
Rent-A-Center, Inc./TX
4.75%, 5/01/21 8 7,997
United Rentals North America, Inc.
6.50%, 12/15/26 163 177,078
XPO Logistics, Inc.
6. 125%, 9/01/23 128 131,901
6.75%, 8/15/24 160 170, 694
1,130,977
34, 488, 801
SRLHERE - 7. 0%
ER1T - 1.0%
Ally Financial, Inc.
8.00%, 11/01/31 244 326, 241
CIT Group, Inc.
5.00%, 8/15/22 55 58, 329
5.25%, 3/07/25 63 69, 031
453, 601
FEF=tt - 0.3%
LPL Holdings, Inc.
5.75%, 9/15/25 132 137, 266
BhE - 2.8%
CNG Holdings, Inc.
12.50%, 6/15/24 40 39, 405
Compass Group Diversified Holdings LLC
8.00%, 5/01/26 160 167,575
Curo Group Holdings Corp.
8.25%, 9/01/25 90 79,214
Enova International, Inc.
8.50%, 9/01/24-9/15/25 115 110, 802
goeasy Ltd.
7.875%, 11/01/22 26 27,192
Navient Corp.
5.50%, 1/25/23 6 6,211
6.125%, 3/25/24 55 57,798



TEA G AT AR

(HAL - T) Ck k)
6.50%, 6/15/22 UsDh 457 § 488, 884
7.25%, 9/25/23 46 50, 237
SLM Corp.
5.125%, 4/05/22 31 31,372
Springleaf Finance Corp.
6.875%, 3/15/25 130 145, 322
TMX Finance LLC/TitleMax Finance Corp.
11.125%, 4/01/23 119 109, 655
1, 313, 667
fRER - 0.9%
Acrisure LLC/Acrisure Finance, Inc.
7.00%, 11/15/25 38 34, 856
10. 125%, 8/01/26 42 43, 185
AssuredPartners, Inc.
7.00%, 8/15/25 12 12, 030
Genworth Holdings, Inc.
7.20%, 2/15/21 65 66, 491
Polaris Intermediate Corp.
8.50%, 12/01/22 (e) 142 131, 154
USI, Inc./NY
6.875%, 5/01/25 14 13,918
WellCare Health Plans, Inc.
5.25%, 4/01/25 59 61,294
5.375%, 8/15/26 77 81, 530
444, 458
ZTOHhER - 0.7%
Allied Universal Holdco LLC/Allied Universal Finance
Corp.
6.625%, 7/15/26 29 30, 303
9.75%, 7/15/27 119 124, 522
NVA Holdings, Inc./United States
6.875%, 4/01/26 120 128, 401
Tempo Acquisition LLC/Tempo Acquisition Finance Corp.
6.75%, 6/01/25 57 58, 739
341, 965
REIT - 1.3%
GEO Group, Inc. (The)
5.875%, 1/15/22 60 57,175
6.00%, 4/15/26 18 14, 761
Iron Mountain, Inc.
4.875%, 9/15/27 120 119, 700
5.25%, 3/15/28 150 151, 487
MGM Growth Properties Operating Partnership LP/MGP
Finance Co-Issuer, Inc.
5.625%, 5/01/24 119 127, 325
5.75%, 2/01/27 13 14, 027



JLAEHR FEATIAE
(HAZ - T) Ck k)
Realogy Group LLC/Realogy Co-Issuer Corp.
9.375%, 4/01/27 UsDh 127 109, 812
594, 287
3, 285, 244
DNEEE - 2.0%
BEX - 2.0%
Calpine Corp.
5.50%, 2/01/24 149 149, 166
5.75%, 1/15/25 186 185, 231
5.875%, 1/15/24 30 30, 668
Clearway Energy Operating LLC
5.375%, 8/15/24 73 74, 877
NRG Energy, Inc.
6.625%, 1/15/27 56 59, 764
7.25%, 5/15/26 47 50, 816
Talen Energy Supply LLC
6.50%, 6/01/25 33 26, 545
7.25%, 5/15/27 25 24,709
10. 50%, 1/15/26 75 70, 256
Vistra Operations Co. LLC
5.625%, 2/15/27 270 285, 080
957,112
A - FEREERAEE (RTE - $39, 535, 659) 38,731, 157
HE-REEE - 14.2%
%78 - 9.6%
R—=2vy -0.2%
ArcelorMittal
7.00%, 10/15/39 43 51,128
Glencore Funding LLC
4.625%, 4/29/24 19 20, 125
71,253
BAREL - 0.0%
Arconic, Inc.
5.90%, 2/01/27 6 6, 599
BE—AT147 -0.2%
CBS Corp.
3.375%, 2/15/28 85 84,937
BE-EJBEE - 1.2%
AT&T, Inc.
2.95%, 7/15/26 88 88, 358
Hughes Satellite Systems Corp.
5.25%, 8/01/26 39 41, 299
Qwest Corp.
6.75%, 12/01/21 150 161, 059
Sprint Spectrum Co. LLC/Sprint Spectrum Co. IT
LLC/Sprint Spectrum Co. IIT LLC
4.738%, 3/20/25 280 294, 637
585, 353



JLAEHR FEATIAE
(HAZ - T) Ck k)
HE (BIR) —HEE - 0.2%
General Motors Co.
5.00%, 4/01/35 USD 89 88, 753
General Motors Financial Co., Inc.
5.10%, 1/17/24 18 19, 268
108, 021
HE (BR) —Z it - 1.5%
Lennar Corp.
4.50%, 4/30/24 55 57, 362
5.875%, 11/15/24 47 51,530
8.375%, 1/15/21 25 26,941
MDC Holdings, Inc.
5.50%, 1/15/24 23 25, 005
6.00%, 1/15/43 132 130, 038
Standard Industries, Inc./NJ
4.75%, 1/15/28 16 15, 835
5.00%, 2/15/27 115 117,410
5.375%, 11/15/24 59 60, 557
6.00% 10/15/25 150 157, 500
Toll Brothers Finance Corp.
4.875%, 3/15/27 78 82, 297
724, 475
HE GERIR) - 2.3%
HCA, Inc.
4.50%, 2/15/27 9 9, 563
5.00%, 3/15/24 499 542, 396
5.25%, 6/15/26 17 18, 860
Kraft Heinz Foods Co.
4.625%, 1/30/29 80 86, 288
MEDNAX, TInc.
5.25%, 12/01/23 192 191, 919
Universal Health Services, Inc.
4.75%, 8/01/22 123 124, 338
Zimmer Biomet Holdings, Inc.
3.55%, 4/01/25 118 121, 898
1, 095, 262
IRILF— - 2.6%
Andeavor Logistics LP/Tesoro Logistics Finance Corp.
6.25%, 10/15/22 92 94, 117
Antero Resources Corp.
5.00%, 3/01/25 60 53, 715
5.125%, 12/01/22 35 33,339
5.375%, 11/01/21 60 59, 311
Boardwalk Pipelines LP
4.45%, 7/15/27 44 44,933
Cenovus Energy, Inc.
3.00%, 8/15/22 22 22,045
3.80%, 9/15/23 85 87, 040
6.75%, 11/15/39 3 3, 588
Energy Transfer Operating LP
4.20%, 4/15/27 44 45, 876



JLAEHR FEATIAE
(HAL - T) Ck k)
EQM Midstream Partners LP
Series 10Y
5.50%, 7/15/28 USD 41 40, 572
Hess Corp.
7.125%, 3/15/33 39 47, 261
Kinder Morgan, Inc./DE
Series G
7.75%, 1/15/32 77 105, 660
7.80% 8/01/31 82 110, 538
MPLX LP
4.125%, 3/01/27 44 45,831
Newfield Exploration Co.
5.625%, 7/01/24 59 65, 123
ONEOK, TInc.
4.55%, 7/15/28 42 45,231
Phillips 66 Partners LP
3.75%, 3/01/28 45 45,933
Plains All American Pipeline LP/PAA Finance Corp.
3.85%, 10/15/23 105 108, 128
Sabine Pass Liquefaction LLC
5.875%, 6/30/26 44 50, 120
Southern Star Central Corp.
5.125%, 7/15/22 71 71,550
Williams Cos., Inc. (The)
4.55%, 6/24/24 25 26, 835
1, 206, 746
H—EX -0.1%
Expedia Group, Inc.
3.80%, 2/15/28 63 64, 686
FTo/00— -1.3%
Broadcom Corp. /Broadcom Cayman Finance Ltd.
3.875%, 1/15/27 88 85, 804
Dell International LLC/EMC Corp.
4.90%, 10/01/26 20 20,911
Ingram Micro, Inc.
5.45%, 12/15/24 18 18, 467
Micron Technology, Inc.
4.185%, 2/15/27 70 70, 847
4.975%, 2/06/26 18 19, 131
Nokia Oyj
3.375%, 6/12/22 61 62, 060
6.625%, 5/15/39 21 23, 486
Seagate HDD Cayman
4.75%, 1/01/25 26 26, 376
4.875%, 6/01/27 94 94, 248
Western Digital Corp.
4.75%, 2/15/26 172 170, 294
591, 624
4, 538, 956



JLAEHR FEATIAE
(HAZ - T) Ck k)
SR - 4.6%
ERIT - 1. 6%
BPCE SA
5.70%, 10/22/23 UsDh 200 219, 165
Intesa Sanpaolo SpA
5.71%, 1/15/26 200 205, 567
Morgan Stanley
5.00%, 11/24/25 118 130, 240
Royal Bank of Scotland Group PLC
6.00%, 12/19/23 130 140, 631
Santander Holdings USA, Inc.
4.40%, 7/13/27 60 63, 386
758, 989
BhE - 0.5%
Park Aerospace Holdings Ltd.
4.50%, 3/15/23 32 33,221
5.25%, 8/15/22 60 63, 402
Synchrony Financial
3.95%, 12/01/27 54 54,671
4.25%, 8/15/24 60 62, 834
214, 128
REIE - 0.7%
Liberty Mutual Group,
7.80%, 3/15/37 155 194, 686
Prudential Financial,
5.20%, 3/15/44 37 38, 561
5.625%, 6/15/43 109 116, 993
350, 240
REIT - 1.8%
GLP Capital LP/GLP Financing II, Inc.
4.375%, 4/15/21 7 7,142
5.25%, 6/01/25 25 27, 056
5.375%, 11/01/23-4/15/26 181 195, 835
5.75%, 6/01/28 17 19, 009
HCP, Inc.
3.875%, 8/15/24 70 74, 142
4.20%, 3/01/24 12 12,762
MPT Operating Partnership LP/MPT Finance Corp.
5.00%, 10/15/27 19 19, 688
5.25%, 8/01/26 101 105, 114
5.50%, 5/01/24 57 58, 673
Omega Healthcare Investors,
4.375%, 8/01/23 65 67,675
Regency Centers LP
3.75%, 6/15/24 80 83,079
Sabra Health Care LP/Sabra Capital Corp.
4.80%, 6/01/24 52 53, 658



TEA G
(B 2 T)

S %
Ck k)

Spirit Realty LP
4.45%, 9/15/26 USD

A — g s A (US4 : $6, 335, 820)

FEETE—E - 1.4%

EE-1.2%

R—=Tvyy - 0.4%

First Quantum Minerals Ltd
7.25%, 5/15/22

HE (BR) —Z it - 0.4%
Wynn Macau Ltd
5.50%, 10/01/27

HE GEfEIR) - 0.1%
Virgolino de Oliveira Finance SA
10.50%, 1/28/18 (a) (b)

IRILF—-0.3%

Petrobras Global Finance BV
5.299%, 1/27/25
6.25%, 3/17/24

DNEEE - 0.2%

BER -0.2%

Terraform Global Operating LLC
6.125%, 3/01/26 (a)

B E S — AR (BUSRUE - $1, 190, 921)

#£YTYr -0.0%
#EYTYE-0.0%
FAYhERE - 0.0%
Citgo Holding, Inc
9.25%, 8/01/24
(S - $21, 000)

L@k - 0.0%

=4 - 0.0%

2F - % - 0.0%

BIS Industries Holdings Ltd. (¢) (d)
(B - $11, 967)

95

200

200

600

74

65

70

21

124, 651

99, 331
823, 164

2, 146, 521

6, 685, 477

201,120

201, 002

23,375

79,719
72,334
152, 053
577, 550

70, 725

648, 275

21, 854

4, 861



TEA G AT AR

(HAL ) Ck )
EHRE -2.T%
EHES - 2.7%
BBH Grand Cayman
0.37%, 8/01/19 AUD 1 $ 351
Sumitomo Trust Bank, London
1.75%, 8/01/19 USD 1,283 1,282,919
EMTEEAEE
(B354l - $1, 283, 277) 1, 283, 270
BERMIEESE - 100. 4%
(BUASIEUATG - $48, 378, 644) 47,374, 894
BEEREZDOZTOMOEE - (0.4)% (201, 420)
#ERE - 100. 0% $ 47,173, 474

(a) MIRRATIS K ONREIME DR A fIfiFE SR,

(b) fEBARIBIT & 70 o T2 A HiRES,

(o) HERMEHLIT & NIEMGE TG S 5,

(d) WREMEDAREMRES,

(e) BiMpsth (P 1K) , BATHIFEEGHEL LV EILBMOAMRESR THELZ LAY Z LN TE D,
FRSITRIERIE, 20194E 7 ABLABUEDEDRFE TH D,

SRR -
AUD = A=A RFZ U7 « FL

g
REIT - REjELEIERE

MHEHHT 2 ER SR,



V. 8o

FZYEHIH Y FEA,
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