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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 Income Bond Fund {a sub-
trust of Mizuho AB Trust Series) (the "Sub-Fund"), which comprise the statement of assets and liabilities,
including the portfolio of investments, as of July 31, 2023, and the related statements of operations and of

changes in net assets for the year then ended, including the related naotes (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, 2023, 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.

Basis for opinion

We 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 Audfors’
responsibilities for the audit of the financial stafements section of our report. We are required to be
independent of the Sub-Fund and to meet our ather 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
error.

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 Cayman, Cavman Islands, KY1- 1104,
T: +1 (345) 949 7000, 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

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, 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 material 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 control. Misstatements are considered material if
there is a substantial likelihood that, individually 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:

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

& Identify 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.

¢ 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.

* 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.

¢ 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.

Ve 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 internal control-related
matters that we identified during the audit.

f\'&&ww{-ﬁf\wu o0 f’e.rj
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Q@ HREAMIFHMKRE

BER— 7V F
202348 7 H 31 HEAE
HBPIEABRITA ML) —R—BLPIEUSNAA B LBy R 770K

i T B Ok o)

E—FEIREEHE- 86. 3%
#£758- 7. 7%
R—=Ty Y- 4.1%
Arconic Corp.

6.00%, 05/15/2025 USD 32§ 32,448

6. 125%, 02/15/2028 13 13, 343
Arsenal AIC Parent LLC

8.00%, 10/01/2030 26 26, 520
ASP Unifrax Holdings, Inc.

5. 25%, 09/30/2028 69 51, 296

7.50%, 09/30/2029 16 9, 305
Cleveland-Cliffs, Inc.

6.75%, 03/15/2026 6 6, 038
CVR Partners LP/CVR Nitrogen Finance Corp.

6. 125%, 06/15/2028 34 30, 773
Element Solutions, Inc.

3.875%, 09/01/2028 40 35, 359
FMG Resources (August 2006) Pty Ltd.

4.375%, 04/01/2031 92 79, 120

6. 125%, 04/15/2032 79 75, 876
Graham Packaging Co., Inc.

7.125%, 08/15/2028 18 15, 775
Graphic Packaging International LLC

3.50%, 03/15/2028 10 8,999
Intelligent Packaging Holdco Issuer LP

9.00%, 01/15/2026 (@) 50 39, 558

Intelligent Packaging Ltd. Finco, Inc./Intelligent
Packaging Ltd. Co—Issuer LLC
6.00%, 09/15/2028

Kobe US Midco 2, Inc. 16 14, 188
9.25%, 11/01/2026 (@)
Magnetation LLC/Mag Finance Corp. 74 51, 845
11.00%, 05/15/2018 () (¢) (d)
0lin Corp. 670 0
5.625%, 08/01/2029
Olympus Water US Holding Corp. 47 45, 507
9.75%, 11/15/2028
Roller Bearing Co. of America, Inc. 200 193, 455
4. 375%, 10/15/2029
Sealed Air Corp. 5 4, 457
6.875%, 07/15/2033
Sealed Air Corp./Sealed Air Corp. US 43 44, 869
6. 125%, 02/01/2028
Vibrantz Technologies, Inc. 26 25,926
9.00%, 02/15/2030
WR Grace Holdings LLC 181 147,710
4.875%, 06/15/2027
19 17, 954
970, 321
BEAREF- 6.3%
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc.
4.125%, 08/15/2026 200 187, 388
Ball Corp.
3. 125%, 09/15/2031 100 82, 289



TEA G
(B : 1)

APt CKk Fv)

Bombardier, Inc
6.00%, 02/15/2028 UsD
7.50%, 02/01/2029
7.875%, 04/15/2027
Calderys Financing LLC
11.25%, 06/01/2028
Chart Industries, Inc
7.50%, 01/01/2030
Clean Harbors, Inc
6.375%, 02/01/2031
Crown Americas LLC
5.25%, 04/01/2030
Eco Material Technologies, Inc.
7.875%, 01/31/2027
Emerald Debt Merger Sub LLC
6.625%, 12/15/2030
EnerSys
4.375%, 12/15/2027
Enviri Corp.
5.75%, 07/31/2027
Gates Global LLC/Gates Corp.
6.25%, 01/15/2026
GFL Environmental, Inc.
3.50%, 09/01/2028
Howmet Aerospace, Inc.
5.90%, 02/01/2027
LSB Industries, Inc.
6.25%, 10/15/2028
Madison IAQ LLC
5.875%, 06/30/2029
Regal Rexnord Corp
6.30%, 02/15/2030
6.40%, 04/15/2033
Stericycle, Inc.
3.875%, 01/15/2029
TransDigm, Inc
4.875%, 05/01/2029
6.25%, 03/15/2026
Trinity Industries, Inc.
7.75%, 07/15/2028
Triumph Group, Inc
7.75%, 08/15/2025
9.00%, 03/15/2028
WESCO Distribution, Inc.
7.25%, 06/15/2028

BIE—AT17- 10.0%

Advantage Sales & Marketing, Inc
6.50%, 11/15/2028

Altice Financing SA
5.00% 01/15/2028

AMC Networks, Inc
4.25%, 02/15/2029

Arches Buyer, Inc.
6. 125%, 12/01/2028

CCO Holdings LLC/CCO Holdings Capital Corp
4.50%, 08/15/2030

89

11

42

72

20

39

22

89

29

106

74

28

69

87

10
12

20

146
134

39

34
78

16

55

285

119

39

132

$ 83,715
10, 887
41,903
74,074
20, 520
39, 241
20, 940
85, 642
28, 863
98, 347
63, 930
27,651

2,671
6, 050
63, 429

72,999

9, 959
11, 954

17,677

131, 410
133, 371

39, 780

32,904
80, 213

16, 336
1,484,143

48, 273
220, 377
66, 199
33,601

111, 666
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4.50%, 06/01/2033 UsDh 469 § 371, 449

5. 125%, 05/01/2027 68 63, 794
Clear Channel Outdoor Holdings, Inc.

5.125%, 08/15/2027 38 34, 906
CSC Holdings LLC

3.375%, 02/15/2031 318 219, 569

4.625%, 12/01/2030 297 149, 815
DirecTV Financing LLC/DirecTV Financing Co-Obligor, Inc.

5.875%, 08/15/2027 142 128, 179
DISH DBS Corp.

5.25%, 12/01/2026 140 114, 777

5. 75%, 12/01/2028 145 111, 876

7.75%, 07/01/2026 28 18,111
Gray Escrow II, Inc.

5.375%, 11/15/2031 16 11, 050
iHeartCommunications, Inc.

5.25%, 08/15/2027 13 10, 235

6.375%, 05/01/2026 50 43,278

8.375%, 05/01/2027 86 58, 801
Lamar Media Corp.

4.875%, 01/15/2029 6 5,617
McGraw-Hill Education, Inc.

5. 75%, 08/01/2028 89 78, 142
Outfront Media Capital LLC/Outfront Media Capital Corp.

4.625%, 03/15/2030 10 8, 361

5.00%, 08/15/2027 10 9, 207
Radiate Holdco LLC/Radiate Finance, Inc.

4.50%, 09/15/2026 81 65, 801
Scripps Escrow II, Inc.

3.875%, 01/15/2029 4 3,325
Sinclair Television Group, Inc.

4.125%, 12/01/2030 51 33,180
Sirius XM Radio, Inc.

3.875%, 09/01/2031 74 57,934

4.00% 07/15/2028 143 124, 449

5.00%, 08/01/2027 6 5,575
Univision Communications, Inc.

5. 125%, 02/15/2025 8 7,875

7.375%, 06/30/2030 91 88,614
Urban One, Inc.

7.375%, 02/01/2028 52 45,997

2, 350, 033

BIE-ERBERE- 2.8%
Altice France SA/France

5.125%, 07/15/2029 200 140, 020
Connect Finco SARL/Connect US Finco LLC

6.75%, 10/01/2026 200 191, 438
Consolidated Communications, Inc.

6.50%, 10/01/2028 66 51,471
Embarq Corp.

7.995%, 06/01/2036 40 22,684
Frontier Communications Holdings LLC

6.75%, 05/01/2029 30 23,201
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Hughes Satellite Systems Corp.
6.625%, 08/01/2026 UsD 52§ 46, 985
Level 3 Financing, Inc.
3.75%, 07/15/2029 111 72,823
4.25%, 07/01/2028 6 4, 246
4.625%, 09/15/2027 9 6, 837
Telecom Italia Capital SA
7.721%, 06/04/2038 121 107, 293
666, 998
HE (RIR) —HEhE- 6.6%
Allison Transmission, Inc.
5.875%, 06/01/2029 35 33, 969
American Axle & Manufacturing, Inc.
6.25%, 03/15/2026 11 10, 734
6.50% 04/01/2027 72 70,179
Clarios Global LP/Clarios US Finance Co.
6.25%, 05/15/2026 24 23,988
Dealer Tire LLC/DT Issuer LLC
8.00%, 02/01/2028 76 70, 233
Ford Motor Co.
4.75%, 01/15/2043 43 33,651
6.10%, 08/19/2032 368 356, 093
Ford Motor Credit Co. LLC
4.00% 11/13/2030 221 190, 249
Goodyear Tire & Rubber Co. (The)
5.25%, 07/15/2031 39 34,775
Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028 257 239, 437
Nissan Motor Acceptance Co. LLC
1.85%, 09/16/2026 9 7,830
2.75%, 03/09/2028 99 84, 300
PM General Purchaser LLC
9.50%, 10/01/2028 106 104, 008
Real Hero Merger Sub 2, Inc.
6. 25%, 02/01/2029 58 47,025
Titan International, Inc.
7.00%, 04/30/2028 92 88, 623
ZF North America Capital, Inc.
7.125%, 04/14/2030 150 154, 319
1,549,413
HE (BEIR) —18%-5.2%
Carnival Corp.
4.00%, 08/01/2028 38 33, 753
5.75%, 03/01/2027 214 197, 899
9.875%, 08/01/2027 44 45,912
10. 50%, 02/01,/2026 61 64, 277
Cedar Fair LP
5.25%, 07/15/2029 27 24, 204
Cedar Fair LP/Canada’ s Wonderland Co./Magnum Management
Corp. /Millennium Op
5.50%, 05/01/2025 77 76, 148
Cinemark USA, Inc.
5.25%, 07/15/2028 46 40,418
Lindblad Expeditions LLC
6.75%, 02/15/2027 34 32,872
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NCL Corp., Ltd.

3.625%, 12/15/2024 UsD 108 § 103, 692

5.875%, 03/15/2026 60 56, 820
Royal Caribbean Cruises Ltd.

5.375%, 07/15/2027 63 59, 909

5.50%, 08/31/2026 58 55, 694

5.50%, 04/01/2028 127 119, 705

7.25%, 01/15/2030 36 36, 445

11.50%, 06/01/2025 44 46, 635
SeaWorld Parks & Entertainment, Inc.

8.75%, 05/01/2025 37 37,673
Six Flags Entertainment Corp.

7.25%, 05/15/2031 32 30, 599
Viking Cruises Ltd.

5.875%, 09/15/2027 93 86, 905
Viking Ocean Cruises Ship VIT Ltd.

5.625%, 02/15/2029 35 32, 543
VOC Escrow Ltd.

5.00%, 02/15/2028 52 48, 332

1,230, 435

HE (BR) —Z0fh- 7.6%
Adams Homes, Inc.

7.50%, 02/15/2025 84 82, 588
Beazer Homes USA, Inc.

7.25%, 10/15/2029 21 20, 656
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC

4. 875%, 02/15/2030 23 18, 745

6. 25%, 09/15/2027 94 86, 765
Builders FirstSource, Inc.

6. 375%, 06/15/2032 61 60, 803
Caesars Entertainment, Inc.

6.25%, 07/01/2025 73 72,532

7.00%, 02/15/2030 30 30, 300
CP Atlas Buyer, Inc.

7.00%, 12/01/2028 23 19,071
Everi Holdings, Inc.

5.00%, 07/15/2029 20 17,711
Five Point Operating Co. LP/Five Point Capital Corp.

7.875%, 11/15/2025 110 104, 769
Forestar Group, Inc.

3.85%, 05/15/2026 15 13,947
Hilton Domestic Operating Co., Inc.

3.625%, 02/15/2032 119 99, 789

5.375%, 05/01/2025 4 3,969

5. 75%, 05/01/2028 3 2,956
Hilton Grand Vacations Borrower Escrow LLC/Hilton Grand
Vacations Borrower Esc

4.875%, 07/01/2031 50 42,661

5.00%, 06/01/2029 24 21,468
Installed Building Products, Inc.

5. 75%, 02/01/2028 6 5,693
Las Vegas Sands Corp.

3.50%, 08/18/2026 5 4,677
Mattamy Group Corp.

4.625%, 03/01/2030 115 100, 944
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MDC Holdings, Inc.
6.00% 01/15/2043 USD 172§ 153,924
MGM Resorts International
4.75%, 10/15/2028 83 76, 597
5. 75%, 06/15/2025 4 3,951
Premier Entertainment Sub LLC/Premier Entertainment
Finance Corp.
5.625%, 09/01/2029 2 1,524
Resorts World Las Vegas LLC/RWLV Capital, Inc.
4.625%, 04/16/2029 200 165, 751
Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse HSP Gaming
Finance Corp.
5.875%, 05/15/2025 40 38, 546
Taylor Morrison Communities, Inc.
5.75%, 01/15/2028 12 11, 685
Taylor Morrison Communities, Inc./Taylor Morrison
Holdings II, Inc.
5.625%, 03/01/2024 34 33,917
Travel + Leisure Co.
4.50%, 12/01/2029 39 33,610
4.625%, 03/01/2030 99 85, 549
6.625%, 07/31/2026 58 57,733
Victors Merger Corp.
6.375%, 05/15/2029 28 20, 140
Wyndham Hotels & Resorts, Inc.
4.375%, 08/15/2028 24 22,125
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp.
5.25%, 05/15/2027 263 249, 578
Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.
5. 125%, 10/01/2029 19 17,216
1, 781, 890
HE (BER) — LA FZ2-0.8%
1011778 BC ULC/New Red Finance, Inc.
3.50%, 02/15/2029 29 25,509
3.875%, 01/15/2028 38 34,778
4.00%, 10/15/2030 75 64, 341
5. 75%, 04/15/2025 67 66, 656
IRB Holding Corp.
7.00%, 06/15/2025 6 6, 029
197,313
HE (BR) —/- 4.5%
Arko Corp.
5.125%, 11/15/2029 86 71, 566
Asbury Automotive Group, Inc.
4.625%, 11/15/2029 48 42,563
5.00%, 02/15/2032 22 19, 190
Bath & Body Works, Inc.
6.75%, 07/01/2036 42 38,197
6. 875%, 11/01/2035 10 9,276
6.95%, 03/01/2033 42 38, 036
7.60%, 07/15/2037 6 5,352
9.375%, 07/01/2025 4 4,221
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BCPE Ulysses Intermediate, Inc.

7.75%, 04/01/2027 (a) USD 19 $ 17,193
Beacon Roofing Supply, Inc.

6.50%, 08/01/2030 13 13,032
Carvana Co.

5.50%, 04/15/2027 22 16, 122

5.875%, 10/01/2028 64 38, 814
FirstCash, Inc.

5.625%, 01/01/2030 19 17, 545
Foundation Building Materials, Inc.

6.00% 03/01/2029 35 30, 360
Group 1 Automotive, Inc.

4.00%, 08/15/2028 4 3,527
Kontoor Brands, Inc.

4.125%, 11/15/2029 60 51,629
LBM Acquisition LLC

6.25%, 01/15/2029 24 20, 678
LCM Investments Holdings IT LLC

8.25%, 08/01/2031 14 14, 225
Levi Strauss & Co.

3.50%, 03/01/2031 44 36, 220
Macy’ s Retail Holdings LLC

5.875%, 03/15/2030 33 29, 788

6. 125%, 03/15/2032 28 25, 092
Michaels Cos., Inc. (The)

5.25%, 05/01/2028 22 18, 700

7.875%, 05/01/2029 72 51,315
NMG Holding Co., Inc./Neiman Marcus Group LLC

7.125%, 04/01/2026 41 38, 385
Penske Automotive Group, Inc.

3. 75%, 06/15/2029 30 25,958
Sonic Automotive, Inc.

4.625%, 11/15/2029 55 47, 124

4.875%, 11/15/2031 21 17,454
Specialty Building Products Holdings LLC/SBP Finance
Corp.

6. 375%, 09/30/2026 17 16, 235
SRS Distribution, Inc.

6. 125%, 07/01/2029 20 17, 606
Staples, Inc.

7.50%, 04/15/2026 140 115, 374

10. 75%, 04/15/2027 48 27,480
TPro Acquisition Corp.

11.00%, 10/15/2024 50 49, 821
White Cap Buyer LLC

6.875%, 10/15/2028 20 18,076
William Carter Co. (The)

5.625%, 03/15/2027 40 39,115
Wolverine World Wide, Inc.

4.00% 08/15/2029 54 42, 404

1,067, 673

HE (GEfEIR) - 8.9%
AdaptHealth LLC

5. 125%, 03/01/2030 17 14, 125
AHP Health Partners, Inc.

5. 75%, 07/15/2029 11 9,574
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Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC

3.50%, 03/15/2029 UsD 50 $ 43,513

4.625%, 01/15/2027 118 111, 845
Bausch Health Americas, Inc.

8.50%, 01/31/2027 43 24,518
Bausch Health Cos., Inc.

6.25%, 02/15/2029 89 41, 396
CD&R Smokey Buyer, Inc.

6.75%, 07/15/2025 13 12, 308
Charles River Laboratories International, Inc.

3.75%, 03/15/2029 48 42, 480

4.00%, 03/15/2031 47 40, 959
CHS/Community Health Systems, Inc.

4.75%, 02/15/2031 38 28, 806

5.625%, 03/15/2027 113 100, 774

6. 875%, 04/01/2028 28 17,500

6.875%, 04/15/2029 71 47,097

8.00%, 03/15/2026 20 19, 649
DaVita, Inc.

3.75%, 02/15/2031 69 55, 145

4.625%, 06/01/2030 128 109, 301
Elanco Animal Health, Inc.

6.65%, 08/28/2028 51 50, 394
Embecta Corp.

5.00%, 02/15/2030 106 87, 465
Emergent BioSolutions, Inc.

3.875%, 08/15/2028 106 57,695
Fortrea Holdings, Inc.

7.50%, 07/01/2030 24 24, 543
Garden Spinco Corp.

8.625%, 07/20/2030 52 56, 348
Kronos Acquisition Holdings, Inc./KIK Custom Products,
Inc.

7.00%, 12/31/2027 79 69, 516
Legacy LifePoint Health LLC

4.375%, 02/15/2027 14 12,079
Medline Borrower LP

3.875%, 04/01/2029 114 99, 893

5.25%, 10/01/2029 174 154, 501
Newell Brands, Inc.

4.70% 04/01/2026 34 32,391

6.375%, 09/15/2027 8 7, 862
Performance Food Group, Inc.

4.25%, 08/01/2029 30 26, 604
Pilgrim’s Pride Corp.

3.50%, 03/01/2032 92 74, 325

5.875%, 09/30/2027 19 18,772
Primo Water Holdings, Inc.

4. 375%, 04/30/2029 42 36, 875
RegionalCare Hospital Partners Holdings, Inc./LifePoint
Health, Inc.

9.75%, 12/01/2026 229 214, 680
Spectrum Brands, Inc.

3.875%, 03/15/2031 68 56, 121
Tenet Healthcare Corp.

6.125%, 10/01/2028 146 139, 117

6. 125%, 06/15/2030 23 22, 364

6.25%, 02/01/2027 13 12,753
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Triton Water Holdings, Inc.

6.25%, 04/01/2029 UsD 20§ 17,002
US Acute Care Solutions LLC

6. 375%, 03/01/2026 106 92, 657
US Renal Care, Inc.

10. 625%, 07/15/2027 67 24, 526

2,107,473

IRLF— 8.2%
Apache Corp.

4.25%, 01/15/2030 24 21,797
Berry Petroleum Co. LLC

7.00%, 02/15/2026 63 60, 034
Blue Racer Midstream LLC/Blue Racer Finance Corp.

7.625%, 12/15/2025 87 87,619
Callon Petroleum Co.

8.25%, 07/15/2025 43 43, 000
Cheniere Energy Partners LP

4.50%, 10/01/2029 33 30, 683
Citgo Holding, Inc.

9. 25%, 08/01/2024 21 20, 989
CITGO Petroleum Corp.

6.375%, 06/15/2026 67 65,412
Civitas Resources, Inc.

5.00%, 10/15/2026 50 47,174

8.375%, 07/01/2028 32 32,919

8.75%, 07/01/2031 30 31,049
CNX Resources Corp.

6.00%, 01/15/2029 13 12, 162
Crescent Energy Finance LLC

7.25%, 05/01/2026 66 64, 999
Encino Acquisition Partners Holdings LLC

8.50%, 05/01/2028 89 81, 760
EnLink Midstream LLC

5.625%, 01/15/2028 7 6, 845
EnLink Midstream Partners LP

4.85%, 07/15/2026 103 100, 059

5.60%, 04/01/2044 16 13, 233
EQM Midstream Partners LP

4.50%, 01/15/2029 58 52,983

4.75%, 01/15/2031 56 49, 957

5.50%, 07/15/2028 39 37,587
Genesis Energy LP/Genesis Energy Finance Corp.

6.25%, 05/15/2026 2 1,918

6.50%, 10/01/2025 4 3,964

7.75%, 02/01/2028 55 53,284

8.00%, 01/15/2027 25 24, 589
Global Partners LP/GLP Finance Corp.

6.875%, 01/15/2029 71 66, 537

7.00%, 08/01/2027 41 40, 132
Hilcorp Energy I LP/Hilcorp Finance Co.

5. 75%, 02/01/2029 7 6, 482

6.00%, 02/01/2031 12 10, 930
Howard Midstream Energy Partners LLC

8.875%, 07/15/2028 18 18, 395
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(HAZ - T)
ITT Holdings LLC
6.50%, 08/01/2029 UsD 125 § 107, 652
Moss Creek Resources Holdings, Inc.
10. 50%, 05/15/2027 55 53, 594
Nabors Industries Ltd.
7.25%, 01/15/2026 37 35,599
7.50%, 01/15/2028 51 46, 798
New Fortress Energy, Inc.
6. 75%, 09/15/2025 114 108, 483
NGL Energy Operating LLC/NGL Energy Finance Corp.
7.50%, 02/01/2026 52 51,515
NuStar Logistics LP
6.375%, 10/01/2030 7 6, 752
Occidental Petroleum Corp.
5.50%, 12/01/2025 40 39, 841
6.20%, 03/15/2040 70 70, 687
8.875%, 07/15/2030 45 52,189
PDC Energy, Inc.
5.75%, 05/15/2026 54 54, 360
Southwestern Energy Co.
5.375%, 02/01/2029 6 5, 669
8.375%, 09/15/2028 5 5,204
Summit Midstream Holdings LLC/Summit Midstream Finance
Corp.
9.00%, 10/15/2026 72 70, 876
Sunoco LP/Sunoco Finance Corp.
6.00%, 04/15/2027 3 2,972
Tallgrass Energy Partners LP/Tallgrass Energy Finance
Corp.
6.00%, 12/31/2030 7 6,234
6.00%, 09/01/2031 4 3,502
Transocean Poseidon Ltd.
6.875%, 02/01/2027 26 25, 946
Venture Global Calcasieu Pass LLC
4.125%, 08/15/2031 53 44, 966
Venture Global LNG, Inc.
8. 125%, 06/01/2028 30 30, 498
8.375%, 06/01/2031 30 30, 448
1, 940, 277
ZTOHEZE- 0.3%
American Builders & Contractors Supply Co., Inc.
4.00%, 01/15/2028 5 4,582
Ritchie Bros Holdings, Inc.
6.75%, 03/15/2028 33 33, 447
7.75%, 03/15/2031 24 25, 094
63, 123
H—ER-5.1%
ADT Security Corp. (The)
4.875%, 07/15/2032 38 32, 855
Allied Universal Holdco LLC/Allied Universal Finance
Corp.
6.625%, 07/15/2026 29 27,727
9.75%, 07/15/2027 159 145, 878



TEA G

APAtAE CKk Rv)
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ANGI Group LLC

3.875%, 08/15/2028 USD 74 8 62, 226
APX Group, Inc.

5.75%, 07/15/2029 64 55, 597
Aramark Services, Inc.

5.00%, 02/01/2028 66 62, 372
Block, Inc.

2.75%, 06/01/2026 87 79, 563

3.50%, 06/01/2031 90 75, 396
Garda World Security Corp.

4.625%, 02/15/2027 35 32,325

6.00%, 06/01/2029 23 19, 151

9.50%, 11/01/2027 23 22, 508
Gartner, Inc.

4.50%, 07/01/2028 18 16, 836
Millennium Escrow Corp.

6.625%, 08/01/2026 56 41,778
MPH Acquisition Holdings LLC

5.50%, 09/01/2028 73 63,631

5.75%, 11/01/2028 168 128, 645
Neptune Bidco US, Inc.

9.29%, 04/15/2029 99 91, 068
Prime Security Services Borrower LLC/Prime Finance, Inc.

5.25%, 04/15/2024 6 5,939

5.75%, 04/15/2026 40 39, 225

6.25%, 01/15/2028 133 125, 403
Service Corp. International/US

3.375%, 08/15/2030 15 12,507
ZipRecruiter, Inc.

5.00%, 01/15/2030 57 48, 674

1, 189, 304

T9/8o— 3.9%
Ahead DB Holdings LLC

6.625%, 05/01/2028 50 43,067
AthenaHealth Group, Inc.

6.50%, 02/15/2030 86 72,909
Boxer Parent Co., Inc.

7.125%, 10/02/2025 10 10, 100
CDW LLC/CDW Finance Corp.

3.25%, 02/15/2029 91 79, 305
CommScope, Inc.

8.25%, 03/01/2027 37 28, 050
Elastic NV

4.125%, 07/15/2029 11 9, 530
Entegris Escrow Corp.

5.95%, 06/15/2030 66 63, 260
Gen Digital, Inc.

6. 75%, 09/30/2027 46 46, 156

7.125%, 09/30/2030 46 46, 335
GoTo Group, Inc.

5.50%, 09/01/2027 76 43,627
Imola Merger Corp.

4.75%, 05/15/2029 46 40, 394
NCR Corp.

5.125%, 04/15/2029 40 35, 799

5.75%, 09/01/2027 3 3,021
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Playtika Holding Corp.
4. 25%, 03/15/2029 UsDh 17§ 15,001
Presidio Holdings, Inc.
4.875%, 02/01/2027 9 8, 507
8.25%, 02/01/2028 94 91, 193
Rackspace Technology Global,
3.50%, 02/15/2028 158 70, 757
Seagate HDD Cayman
8.25%, 12/15/2029 45 47,133
8.50%, 07/15/2031 46 48, 167
Veritas US, Inc./Veritas Bermuda Ltd.
7.50%, 09/01/2025 96 78, 755
Virtusa Corp.
7.125%, 12/15/2028 46 38, 641
919, 707
ER—AERt- 1.9%
Air Canada
3.875%, 08/15/2026 24 22,302
Allegiant Travel Co.
7.25%, 08/15/2027 39 38, 585
American Airlines, Inc./AAdvantage Loyalty IP Ltd.
5.50%, 04/20/2026 63 62, 322
5.75%, 04/20/2029 159 153, 796
Hawaiian Brand Intellectual Property Ltd./HawaiianMiles
Loyalty Ltd.
5.75%, 01/20/2026 78 73,503
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.
8.00%, 09/20/2025 50 50, 139
United Airlines, Inc.
4.625%, 04/15/2029 55 49, 862
450, 509
BE#i—Y—EX- 1.5%
AerCap Global Aviation Trust
6.50%, 06/15/2045 229 224,403
Hertz Corp. (The)
4.625%, 12/01/2026 47 42,484
5.00%, 12/01/2029 45 37,170
PROG Holdings, Inc.
6.00%, 11/15/2029 64 58, 004
362, 061
18, 330, 673
SRhHE- 8. 0%
RIT-1.1%
Ally Financial, Inc.
6.70%, 02/14/2033 31 28, 808
Bread Financial Holdings,
7.00%, 01/15/2026 35 33, 865
Intesa Sanpaolo SpA
5.71%, 01/15/2026 200 192, 967
255, 640
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FEHRt- 0.8%
Advisor Group Holdings, Inc.
10. 75%, 08/01/2027 UsD 54§ 55, 341
AG Issuer LLC
6.25%, 03/01/2028 14 13,517
AG TTMT Escrow Issuer LLC
8. 625%, 09/30/2027 45 46,412
Hightower Holding LLC
6.75%, 04/15/2029 4 3,526
NFP Corp.
4.875%, 08/15/2028 14 12, 669
6.875%, 08/15/2028 23 20, 382
7.50%, 10/01/2030 34 33, 361
185, 208
BhE- 2.9%
Castlelake Aviation Finance DAC
5.00%, 04/15/2027 87 80, 265
CNG Holdings, Inc.
12.50%, 06/15/2024 (c) 40 33, 877
Compass Group Diversified Holdings LLC
5.25%, 04/15/2029 70 63, 715
Curo Group Holdings Corp.
7.50%, 08/01/2028 106 40, 595
Enova International, Inc.
8.50%, 09/01/2024 15 14,902
8.50%, 09/15/2025 173 170, 589
GGAM Finance Ltd.
7.75%, 05/15/2026 24 24, 217
8.00%, 06/15/2028 35 35,651
goeasy Ltd.
5.375%, 12/01/2024 12 11, 698
Navient Corp.
6. 125%, 03/25/2024 55 54, 648
6.75%, 06/15/2026 40 39, 006
7.25%, 09/25/2023 28 28,011
OneMain Finance Corp.
6.875%, 03/15/2025 48 47,811
SIM Corp.
3.125%, 11/02/2026 12 10, 555
Synchrony Financial
7.25%, 02/02/2033 41 38, 350
693, 890
#h&- 0.8%
Acrisure LLC/Acrisure Finance, Inc.
10. 125%, 08/01/2026 48 49, 492
AssuredPartners, Inc.
5.625%, 01/15/2029 24 20,901
7.00%, 08/15/2025 12 11, 864
HUB International Ltd.
7.00%, 05/01/2026 5 4,990
7.25%, 06/15/2030 92 93, 894
Liberty Mutual Group, Inc.
7.80%, 03/15/2037 18 18, 629
199, 770
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Z DR 0.8%
Armor Holdco, Inc.
8.50%, 11/15/2029 UsD 118  § 101, 072
Coinbase Global, Inc.
3.375%, 10/01/2028 32 22,411
3.625%, 10/01/2031 58 36,516
CURO SPV LLC
18.00%, 08/02/2027 23 22,479
182, 478
REITs - 1.6%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGST Sellco LL
4.50%, 04/01/2027 113 97,675
5.75%, 05/15/2026 22 20, 630
Iron Mountain, Inc.
4.875%, 09/15/2029 48 43, 320
MPT Operating Partnership LP/MPT Finance Corp.
5.00%, 10/15/2027 41 35,956
Office Properties Income Trust
3.45%, 10/15/2031 48 25, 315
VICI Properties LP/VICI Note Co.,
5.625%, 05/01/2024 119 118, 424
5.75%, 02/01/2027 35 34, 543
375, 863
1,892, 849
DNEEZE- 0.6%
Ex-0.4%
Calpine Corp.
5.25%, 06/01/2026 6 5,824
NRG Energy, Inc.
3.875%, 02/15/2032 63 48, 730
6.625%, 01/15/2027 24 23,815
Vistra Operations Co.
4.375%, 05/01/2029 7 6, 180
84, 549
KAHR- 0.0%
AmeriGas Partners LP/AmeriGas Finance Corp.
5.75%, 05/20/2027 4 3,653
5.875%, 08/20/2026 4 3,768
7,421
ZTOMATEEE- 0.2%
Solaris Midstream Holdings LLC
7.625%, 04/01/2026 54 52, 955
144, 925
A — IR E R SR
(BRI - $23, 214, 733) 20, 368, 447
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HE— R EEE- 10.1%
H#7E-7.3%
R—29 Y- 0.8%
ArcelorMittal SA
7.00%, 10/15/2039 Ush 98 § 101, 318
Celanese US Holdings LLC
6. 05%, 03/15/2025 29 28,974
Glencore Funding LLC
5.70%, 05/08/2033 48 47, 656
177,948
BE—AT147-1.9%
Cox Communications, Inc.
5.70%, 06/15/2033 13 13,061
Discovery Communications LLC
4.125%, 05/15/2029 7 6, 432
Netflix, Inc.
5.875%, 11/15/2028 354 364, 929
Warnermedia Holdings, Inc.
3.755%, 03/15/2027 29 27,147
4.279%, 03/15/2032 40 35, 444
447,013
BIE—ERBERE-0.2%
Sprint Capital Corp.
8. 75%, 03/15/2032 38 45, 802
HE (RIR) —HEhE- 0.9%
General Motors Financial Co., Inc.
5. 85%, 04/06/2030 63 62,936
6.40%, 01/09/2033 44 45, 242
Harley-Davidson Financial Services, Inc.
6.50%, 03/10/2028 99 100, 037
208, 215
HE (BRR) —Z0ft- 0.3%
Toll Brothers Finance Corp.
4.875%, 03/15/2027 78 76, 158
HE (GEfEIR) - 0.3%
BAT Capital Corp.
6.421%, 08/02/2033 29 29, 000
7.75%, 10/19/2032 33 36, 476
65, 476
IHRILF— 1.5%
Cenovus Energy, Inc.
5.40%, 06/15/2047 7 70, 838
Continental Resources, Inc./OK
4.90%, 06/01/2044 17 13, 456
5.75%, 01/15/2031 32 30, 956
DCP Midstream Operating LP
5. 125%, 05/15/2029 47 46, 242
Ovintiv, Inc.
5.65%, 05/15/2028 22 21,870
6.25%, 07/15/2033 38 38, 358
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Western Midstream Operating LP
4.30%, 02/01/2030 UsDh 54 § 49, 083
4.50% 03/01/2028 12 11,419
4.65%, 07/01/2026 45 43,707
4.75%, 08/15/2028 12 11, 506
5.45%, 04/01/2044 23 20, 115
357, 550
ZTOHMEZE- 0.2%
LKQ Corp.
5.75%, 06/15/2028 31 30, 817
6.25%, 06/15/2033 27 27,177
57,994
T9/8o— 0.2%
HP, Inc.
5.50% 01/15/2033 48 47, 341
Ew—MER- 1.0%
Delta Air Lines, Inc./SkyMiles IP Ltd.
4.75%, 10/20/2028 66 63, 909
Mileage Plus Holdings LLC/Mileage Plus Intellectual
Property Assets Ltd.
6.50%, 06/20/2027 168 168, 176
232, 085
1, 715, 582
SRR 2. 7%
RIT- 1.1%
Ally Financial, Inc.
8.00%, 11/01/2031 19 20, 128
Capital One Financial Corp.
6.312%, 06/08/2029 35 35,139
Discover Financial Services
6.70%, 11/29/2032 29 29, 709
Santander Holdings USA, Inc.
6.499%, 03/09/2029 70 70, 294
6. 565%, 06/12/2029 35 34,928
Truist Financial Corp.
1.95%, 06/05/2030 8 6,379
5.122%, 01/26/2034 40 38, 247
US Bancorp
4.839%, 02/01/2034 25 23, 500
258, 324
FEFF=t- 0.0%
LPL Holdings, Inc.
4.00%, 03/15/2029 10 8, 965
- 1.4%
Aircastle Ltd.
2.85%, 01/26/2028 2 1,734
5.25%, 08/11/2025 175 170, 251
Aviation Capital Group LLC
1.95%, 01/30/2026 3 2,693
3.50%, 11/01/2027 23 20, 734
4.125%, 08/01/2025 17 16, 143
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4.375%, 01/30/2024 USD 62 $ 61,134
4.875%, 10/01/2025 6 5,774
5.50%, 12/15/2024 60 58, 957
337, 420
fRI&- 0.2%
Prudential Financial, Inc.
5.20%, 03/15/2044 37 36, 555
641, 264
DNEEE- 0.1%
Ex-0.1%
NRG Energy, Inc.
7.00%, 03/15/2033 22 22,015
LA — R E KGR
(BAFIFAM : $2, 444, 375) 2, 378, 861
FEETS—E- 1.4%
EE-1.2%
RN—=299-1.2%
Eldorado Gold Corp.
6.25%, 09/01/2029 89 79, 988
First Quantum Minerals Ltd.
6.875%, 10/15/2027 205 200, 515
280, 503
HE GEfEIR) - 0.0%
Tonon Luxembourg SA
6.50%, 10/31/2024 (© (@ (e) 77 8
Virgolino de Oliveira Finance SA
10.50%, 01/28/2018 (b) (e) (d) 600 60
68
280, 571
NEEFEHE- 0.2%
w- 0.2%
Terraform Global Operating LP 52 50, 857
6. 125%, 03/01/2026
Total Emerging Markets — Corporate Bonds
(BAFJFAM - $1, 093, 721) 331, 428
R
LEKER- 0.0%
IHRILF— 0.0%
IRLF—BBELTHF—EZX- 0.0%
BIS Industries Holdings Ltd. (d)
(BAFJEAM - $11,967) 124, 651 0



EEEE i Ok k)

(BfZ . T)

EHRE-1.7%
EHES- 1.7%
ANZ, Hong Kong

2.62%, 08/01/2023 AUD 13 349
Sumitomo, Tokyo

4.68%, 08/01/2023 USD 390 389, 908
PSR Es e eeiy

(HASJFAfG « $390, 257) 390, 257
BB ARG G F- 99. 5%

(HAS 5 - $27, 155, 053) 23, 468, 993
AEPERRTE O DO G PE- 0. 5% 122, 877
#&E - 100. 0% $ 23, 591, 870

(a) B34 (P 1K) o BITHEIFHGHERL LV B0 AMRESR CTHEEZ A ) Z LN TE D, FRSNTFIRIT, 20235 7
H3LABUEDEDFIECTH D,

(b) EHAIBIT & 72> T i A AT,

() THIBRATI & OVREIE DR VA EE S

(d) BEBEBSAIC & ATEME TRl SN 5,

(e) EHEFBIT,

TAEEHEHS
AUD - A=A KZUT - Kb

JRRESE :
REIT - REjEREET

MBERIOHT DIELE B M,
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