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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, 2025, 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, 2025, 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 Auditors’
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.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.O. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1(345) 949 7000, F: +1(345) 949 7352

www.pwc.com/Ky



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.

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:

»  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.

« Ewvaluate 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.

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 internal control-related

matters that we identified during the audit.

/ZMU«,M@FM

October 13, 2025



BEAMER

ATIFABRIR ) —X=AFIEUSNAA VAL -ROF-TF7UFR

BE
AMREZR~ORE , FHAHEE

EERBEHMES

20254 7 A31HIRTE

(BS54« 22, 154, 2102k Rv (3, 470,014FH) )

B
AATHLE

SR E AR AR 5 R I BT S
B IR AR 4
2O E

O

£
B AT AR

e e S

GEESEL 25 RSO 1 2 R SEBUAR
R R
TSN E A

R AR 7 40

RALRAT 52 L

R P2 0

AL

BEAE

A

KR TH
21, 136, 541 3,310, 616
1, 445 226
361, 980 56, 697
11,128 1,743
5, 068 794
5, 454 854
21,521,616 3,370, 931
240, 220 37, 626
115,515 18, 093
71, 966 11,272
49, 877 7,812
32,570 5,101
11,174 1,750
535 84
179 28
46, 644 7,306
568, 680 89, 072
20, 952, 936 3, 281, 858




V3R MEE ZWEEZFES B S

K F) (FM) (A) K F) (M)
55 KL 2,720, 317 426, 083 473, 660 5.74 899
K RV 18,232,619 2,855,775 2,015, 400 9.05 1,418
D3R FKNBEOHME E g
(RTEE) (M)
5 RV 5 R 8.94 915
K RLEE K kv 9.05 1,418

MBERIST DL A ],



Q@ EHFHEE

ATIFABRIR ) —X=AFIEUSNAA VAL -ROF-TF7UFR

BRiREE
20255 7 A31BICRT L=-§E

K Rov +H
B & UNEE
ﬁiﬁ%%% é@% Rv (32FH) OBFURBIN STz | 474370 230,931
1, 474, 370 230, 931

%M
52 % 3 FH 203, 460 31, 868
PR 2, 142 336
R St 119, 238 18, 676
Wiz 72 S 107, 085 16, 773
B PRRESRAT RN 71, 131 11, 141
(el 31, 870 4, 992
0 e E WS ARA T 24, 531 3, 842
F{ il 2 12, 159 1,904
Bk FHCE 11,410 1,787
Rt 10, 000 1, 566
AT = B 6, 425 1,006
Z DD P 2,139 335
ENGE 601, 590 94, 227
Eibq gV IES 872, 780 136, 704
BEHLUABWEIZEDS
EEBLURERAE (BXK)
FHURRIE ()

-Gl (778, 339) (121, 911)

VE= Gl 2,293 359
REBFHMHE IS OMZE)

3 -9iGl 1, 126, 584 176, 457

SMEHEE PER L OVASE (67, 735) (10, 609)
FE I L OB RIS TR 2 MR 2% 282, 803 44, 295
BRI K AHEEDOMIEM 1, 155, 583 180, 999

MBEHICHT 2R e S ],



ATIFABR IR —=X=HAFIFEUSNAA VAL -RUF-TF7UFR
MEEXSHES
20254 7 A31BICKR T LI-&E

* Kv M
BRICKAMEEDEM GAL)
BEEHIF) & 872, 780 136, 704
P& I L OB 2 4R 2 FEBURIHE K (776, 046) (121, 552)
&R DNV ERE R L OAEICHRD
R EEFTATHELS O $ZEE) 1,058, 849 165, 848
TEIC K DM PE ORI 1, 155, 583 180, 999
ZRE~DHEE
SR TR (117, 578) (18, 416)
KRS T R (773, 254) (121, 115)
B ~DSRE A (890, 832) (139, 531)
2 IS EE &R S|
AT 25, 424 3, 982
HR (1,813, 170) (283, 997)
ZASREARELS | B F (1, 787, 746) (280, 015)
> AE (1,522, 995) (238, 547)
W E
e 22,475, 931 3, 520, 405
WIzR 20, 952, 936 3, 281, 858

B EHICHT SRR 2 S,



ATIFABR IR —=X=HAFIFEUSNAA VAL -RUF-TF7UFR
BSEHICH T 5
20254 7 A31HERE

1. #E#

HFTIFEFABRTZAR =X (LR TR K] EWH, ) IE, A~ #EEBOEIEICE
SE, BN AN A—T Y s 2 RRIORBLT T LT 2=y ke hTARNTHD, FT R
ME, YUV—=X+ hTRA L LT, BEL1OOR—=F 74 VA4 THD, HATIEUSANAA D
LR R Ty R BT 7708 End, ) ZEHLTNWD, 77 ROBREREBEI
T, A2 —FT7AR FTFRAT 4 =X (A=) VUITv N (LT ISt 0o, )
RftERD, A~ VR, KY1-9006, /T RorAf~y, A~ A, XTP AR T=A
VICHTET D, 77> ROHMIE, & LTKRVETONA A —/b REFRICHHBEE ZITV,
WA B LT A ORERE RN EEMEOREZBRTHZETHD, 77 v RBKE
HIZERT DI EEIFHRE) ¥ —2 255 2 LIRS Tunen,

TV RIE, AATVHEEDI a—F 2T - 77 RiE (Q0214FKET) IS BiEE:
ELTERERINTEY, 74~ ViERHEMT OBENIZES TV D,

BEZ77 R, A=A 707 « Fv (BT [Z RV Enwd, ) THEINDZE RLE
7 T AZAAMBFB L OT AV BERE RV (LT TREL L), ) TREIILD K RV
7 T AZIKRIFRD 2 7 T ADZIEFAROFATR AR TH S (FEFL3) o HEIN TV DT
KoK BEET, Frmlg (UIF FraE] tvw), ) ELTRMmMENTWS, ZERLVEY Z
AZISFEHFOFRREEIL, Z RV THD, K FVEY T AZEAEAEOFR T BEILZ. KL TH
%

Ty hvxP A Fonetk AR, EEHSE (BUF TREEHSHH] LvwH, ) &L
THFEL, TIAT VA N—V R A« )b« E—L, FIFEERSLE I OVEHESH
(LLF TRIgEERA S 203 MBSt &vwo, ) &L LTIREFRET 5,

Bl EEHASHENZRStE e WiEo L, 77V FEFRNCKR T SE25 2 ERZEE ORIED
2O THD EHWBTAIHALERE, 772 FIZ2027THE 7 ASLBIZK T35, 77 ROMEE
MEEI30E oK Rvx FlEIZGE1C1, Bt EeZitatt o L, 77 FEK&T
SHELHZERDH S,

B ECEHESMHIE., 77 FERTESED 2 ENZREDREORGE L1375 /e &k
LTW5b,



2. EELRRHAHOEN

TERERE
AMBERET, KEICBO T RICAEZY LB b3 Al (LT TRKEGAAP )
EWVI, ) ITHEILL TIERL S, K RATEIREIND, K77 0 RIZKEGAAPIZHESL
BESETHY | BESMICE ST b a8 L OMIEEEHIE-> T 5,

BB DR E DS

BEIATIC B SN 26 MaERiL, TOMBENRESND 77 FEER (=a—3—71C
BIAFHITEEABIPAARIIBITHFHITEEA RO N ETmEEERSE (B
L<ITRIBEEERDIEDIEET 2 HENR) BNEDHZOMOA (LT 77 ReE¥ER] &
W, ) ) BT DEBIFTE TREORE T — 7 ¥ AT LM S FUTZ BT O FEE TR S 1
5, U BB TON WAL, b A MEEEIT. 7B ORKESEER L 05
SBEUEDOHE TR SN 5, Mk B ICHEXEUES X OCRRABUEDR DN RWGE IR, b
AAMFERIL, ARG EN ST L 2 AEME, - 3RIEEENSHEICLVIRE SN T-F
ICHEVIRFEICTHME SN 5, TEARATSENEE THE EEXZLNLIBEIFICEEENTWD A
flifEzRZ & de, JEHTH CREl s AilFEs (72720, FAX vy 78kl (LR [
Xy Lwo, ) THEIENDAMAESEZRS, ) X, EEOEKEE L 07X EE D
MECRHMli S LD, FAX v 7 TIE|I SN AMRERIL, T AKX v 7 ARKETIHI S5,

T E TORRAF BELHY60 B LU T OKEBUNRESRE L O OM OSSR, d@E ., T
B ATRRE7R G, ML L7l (5 10 K » TRl CRi S5, TGS 23 A T Al e
TERWES, YA MREFTEHFAN CRHM S b, ZOFEE, —MBIIC, Ml
60 H 28 2 CWo B A MRS 72T T <. Yo #2360 H LT Ch o FHIAMRESRIC b
MEhs, BRHFEMAEH S 5G. FHMiZEES T [EEBE] Lwvwo, ) 1F, RS
N AEFEFAMAE ML O AN TEME & 1FIER CCTH 25 &AM RMTT A2 LERD D, &
BENBIETHZ )5 LEEERIZIE, BITROEHECR T E7I3FOERLEHNE L
B, TILHIZERE S U720,

e ERRES I, 2L E R RES: O i lA% 2 ST~ DAk . 36 K OMEAH T — e Rz
& o THAE SN DAk 23 Y 5% BRI FES: DA I 2 F 45 & & 2 B DA O Y%
KAZEASW TR &b, T — BRI k- TR SN DMk iE, BEOHE, EHElo
7 N — 7 NAMRESIG 3 K O E OB MGERICE T 2 EMZ B 2O EREZEE L T
W5, BIPBEEEA SIS E Y R AT T Y — B ADEE L7220 &Il L= A lREs T, A
., EREP02EMAEEOTEE T o —D— - T4 —T—ROAT Ly RIZESEFHME S
L AN D D,

ZOMOT X TOAMIESRIL, BHREEHSHENRE LZTHRICIVRESNDIESICA
FHEEARTTHFHG ICE > TRME SN 5, Rl FBICL Y, 200l 2 FEITT 5 2 EBA
AIRBIC 72 DA £ I3 NEENC 2 2 56100%, BIEEERSMIE, 77 v ROBEONIER
RO 7= EENOMEIMOBANCHE S Z N TE D,

TR E B ERR

YA E BT, AR B ISR T DA E BB L — b EHIRBIZKIT 5 T Dk
L— b EDEFETRIHMIi SN D,



BE b L UVBELFEY
77 v R, YU H E TR RO TR TOREMEDEmWKREZHAERZEY & L CTh
L TWA,

NE

AMEREBEE A MFES e O NNCZE OMOE ER L OVEEIX, 57 B HAED K RLo 4481
HENhb, SMEEEEAMAESOFE R L NSRS X OEAIX, FH5| A 0% RLvob4
IZHUE I D,

77y NI BEIRDNERE L — S OEE K HEARR O A RAFERO TS
ks DEENC L DB L K53 LTWRY, 230D 8T, AR HEEORE TR D FEBLHA
W (R BLORESFHIHEZOMETICE b,

SMEITLR 5 EBUMHEIR OF FEIX, SMEDOTEY | AEEREBBNI DB A & kE A & O
DEHABRERRB LT 7 > FOREICH LS zEil S48 X OHE O 4% & ERRIC%H
SNT=FERIT DTk RVIRIERE & OFERA B ET D,

R 7k 5B B

AEABS TS| B REHE TR L a D, B K OSKHARL Y S 13 4 V% B ICRREk S, 2R
BROSHFBIIRAEFR CRMEN D, HEIGIIIR D EBER T AL HIETRE S
5y WEIRDFEBRAREE RIAEFNET 4 AU bBLIOT LI 7 AL, E9hEREE A
WTHEEOERFHFIChIZ W ERISh D,

R#E B & VEHFDES

77y RiE, HEHMEOBOICERSND 7 7 AEIFT Y — XD 1 1Y 720 fUE pEmRS 12 5
DE, KV TABIOV Y —AIUGEE L O Z LIRS T 5, EEHSEHRIIE, ER
AICHREDO LB, RSN, RENn5, RS ICEEHD LBV, K7 T 2ADEE®EICHT
DRFED Ny VU T AZAEGERZ 1 U TR SN BigIE, &7 7 A~ Ll Shd,

i

KEG A AP OFTEGRED AN FEMEICE T 2 2FHLBE O BEAIWE- T, v RY A2 M,
AT ARBH O T 7 ROBRBRS Y a v 25 L. 77 v ROMBEERICE O TS
FIBISENARETHD & OREFmIZE LT,

77y NI, TA VBB OBATRIECEKSE, eI TWRNS, 77 K
NEELTWDEZICEVIBOXR LR DAREEN S D, 05 B4F, BE., BE L
B LI/ FREEAREICEESN Y EX LT A SN TWD, Blaeld, BiS L
BRI, EBUIRIE I L OREBMRZE (R IZo0TREh, KbitEand,

20254 7 AL A LRI —EOHRICE W T, 7 7 > RIZEKK L L TR L OYN o FH %
BEER D ONCEBM R THEBIEIC L 2HEONR LE 2> TS, (BBEECLVITORD
B UEHAEOE TR EORBENRMLE L 720 | 4T 2 2B AEES
Do



BBEY DEH

KEGAAPIZHEIL L -MBEEHOERTIX, v~ 32T A Y Mo, MEEEOBFHZEBITS
ERER L OABEOF FEELR D BB EER L OABORMZR GEUY2nbL) | 25 ICH
HEEICB T AL L OEHOR FEHICREZ 52 5BV BLMMEL R L TW5,
FEEEOFRERIZZN OO R ERRD RN DY, TOEFIIERLRLDO LR H 5,

tH1E B F VRS

77y RiE, BEHOEBICBN T, MEEIMEEE S DROCABEEEMEL TV D,
77 RICRTHINOLDOREOETE L O TRROFESNEZ 200 LR, Zhb
DIEFNFESL 77 v ROJRRT I AR —T v —F, REREL T RWEROFELE ST
IO TH 5,

3. ZIFEFHFEEI
FHGFE D

FAT 2D DN DZ IO OEITHIFRIZ /2 <, WA & 705, S malFlE, 77 R
DIESENZIMEEZRLTEBY, TORER. 77 NOKTRICZEHFITH L TCShbhv b4
BT, Y%7 7 ADOT X COZEARTEE ChHREN B 2% 85057 7 A IRBT Hi
EREMBEICBIT DZBEORFHNEELLIRD, 7T ADTRTOZLKIRFIL, BITOK,
RLUBLODEUCE L CRISOHEMZ M 595, K2R, 1 2R 4720 1 ki
BE I, TOMDOEZIGHS: L RS ORI L OHEREZ AT 5,

77 v RiX, FEOEEFRD I T ADOERITIEZ D720, X HHETE2x— 0%
BEIC 1T 2 HHNCHE S 7o DIT, F7e 2 MM R ORITEM A R o2 72 7 T A DRGSR |
ZBEDRER LT, BUEICBWTEEE IRV THEET LI LN TE D,

A/ HEEASTIEEOFREICB W CRHERE, FrEOEE 2 itk B E 72X ES
L CWDEREZFICHRT D2 a8 T2, —RchiE Lz, MIRICEERE LY, £
FHIR L2035 2 N TE L, Bl FEEASHIT, ZRELRBLOE 77 K
DIREICVIEIRIG AL, FFEOBREFRICE D2Z R AORGEE T 2L TE D,

BRAFED LERAT

ZASREARIE, M), SRR T AT 1 M2 0105 Kb, Kk RAVEEY 7 A48
AEFRIE 1 OY 720 10K KAV THEEINT, ZERVEY T AZEFERB LUK RS T 2%
I RESR DAL IR E R L ORRENERERIL, TAEN1000B8 X000 TH D,

B AF I DB REAT

ZASAERIL, 7 7 v REBIRIZBWT, TNENOZEAESE 1 0470 Mg Efmi (i
e HWETFHEINMESNDS) TEREEICLVEATLIZENTES, 77 FESIA
3577 RE¥ERTHD,



BHAFEDERL

ZAREIL, 77 v ROBEBREBRITSMICH LT, 77 v 7 AFIEEMHEIC L BuE 6
ThHhHI>ERFEXZEMNTLEICEY, 77 FEBIRIZ, ZWEHOERLETDHI L
MWTE D,

RIEERESLIT. 5770 FEBIHICOWT, ZWiAFFOERE LSla ORI T TERE
FESREAT 9 ZARE TR L TR BISHESCMZFAT SN D L oI, @MU ZRmEENE 7 7 A2
LCHEFFEND Z E2MRTDHILIICEDD, EL, BIEEEASIE, 772 RBE%
77 REBIHIZBWT, FHIZEBIT D77 ROBITHEZISIAESRD10% B O 8RR %%
ELIEAICE, ZEEFEOBER LEGIRT2 208 TE 5, 2028 AICIE. 77 Ko
ST T IRy N— A THEBSED Z N TE S, RIBREERASHEZIZTOMREAI
& D WHHETROATMIC & 0 FEhE S o 2B REE RO —EBIE, SHREROSEN TR S
5FET, (BEEEHSHDFERROMERZ AT 20ICE L T) BT 7y FIRSIRB L%
DHEDOTXTO7 7 REGIHICE L TiThbhvziEk e LTI bbb, b2, FED
WIICBN T, Zitathix, RIEREERSE LW b Z8E OZ IG5 2 HiE T 5 R
BEIETHZENTE D,

oy vk

FHSE, EHOKRK 7 7 NE¥ER (LT, Ehenz [HEEER) 2o, ) 1T,
ZREFICH L CTEANEEEST D, 217U, BIREERSIIE. TOEREICBWT, /il
EITORVWERREZTHZ L TED, DENESSINEHE, YEOPBEOES N RIS
BLAEHERH N D 3 7 7 > REZEH DN E 72132 D% o] KRNI BE4A O KN =T 9

BHAIE, K7 7 ADOZRIRICRET D 7 7 > ROBEMAEOT X TELITELH
WIZETRTOFIZONT, BHANEZES L, XHBHZEE2TELTWD,

FIEHASLIT, DRSO HONWT, BET 57 T AOZRAERICIRIET 5 EHEB
FOREHFIE, RO/ ET DI ATRE/R TR N D DI D NED, £-ZO#FIC
DWTRET HZ ENTE D, TIDDZMAFITIFET HHFIEE 72 b OIS FEBMFILE I X
OREHMFZE OFPAN D ELAEZ BT 2551013, Yl Y ¥ — 0%, D28k
DEMEPEMAIC KM S D Z &2 D, HELDOIIANTOILD &V D IRFEIEZR U,



202542 7 A1 A T LIMEEICRBT 2 MARRENIE, UTOLEY Tho,

SHEAHF (O) & CKFL)
202547 H31HIZ 202547 H31HIC
T LT BT LIEE
KEILEYV SR
Z AR Ak SRR 58 2, 820 25, 424
Z AR Al E R (148, 640) (1,331,519)
HRE A (145, 820) (1, 306, 095)
ZEFILEISX
AR R (81, 100) (481, 651)
fiE (81, 100) (481, 651)
ZRIFIWEI G55 (1, 787, 746)

BIBEEEH ST, MRS ATIERITE B ARICB T 2t (A EBICB VT, L
T MRGERt) Lo, ) & LTHEMm LT, 2025487 ASIHEIE, lREStix, 77 Fo
T ED100% Z HMTHA L TWn5, IRESHB I/ E37 7 v RIZBWTEHEKRKZREA
HEEATORERICLHEEIE, MOBRERICHELHEZ D2 LBH 5,



- BB S UER

— DY EEPMOYEFEELIET D, EFLIIMOLEENRMZE S L ITEELOWREE
ITOBRCEE R BN AT T D8N 2R > TV DA, Uik S FHIEEE LT D &4
mEhd,

BELRFL RN
ZRERMHIE, 77 v FOZIRASFEOEEN O A DI D4 [I10, 000K /v 2 5 5607
LR ZAT 5, ZiEaiTE o, BROZFESHO — R T58HMs L7 7 o R
AR TS EBEONBRERCOE, 77 v NOBENL W EZIT DN Z AT
Zals
20254E 7 ASIBITKE T LT=FEIZB W T, 7 7 > KTIE10, 000K KL D52 3B 18 23 3
LT, 209 H20254 7 A 31 HBUEDRILFRE LR,

BRI - REEFEH I

BESIIE, 77 v ROBFBHESME LTRMET 2 —ERIZEL T, 772 ROEEND
EHOE 7 7 REEBICBIT D7 7 v KOEYHE FEMEEDOHEZFO. 01% I FH 29~ 2 S
(LR TEHESHSRE o, ) OOV EZ T 2267 5,

WEERSIIL, 77> FoBREERSMEE LTRET 29— RAICBELT, 772 KD
BEENOEADOE T 7 REERICBT 57 7 v ROFEIME FEMAL D30, 95% 1 ZFH 25
L (LT MEEARN o, ) O EZIT HHEMEZ AT 5,

BHESMIIEZ, 77 0 FE2RBEL -2 BEEHB IO HICSE, 77 FO&
PEMN S XN EZ T DHER 2T 5,

20254 7 H31HIZHE T LTAAEEEIZEB VT, 7 7 o RTIE203, 460 K38 L2, 142 KL
O P i 3 K OVE BSR4 L, 20254E 7 A31ABIfEICERB W T, £
5 H D49, 877K LB LTk RADBKILNTH Y . FHENEEABIHEEO ARG E
S X ORIV E BRI F LS Tn b,

IR EEF =1 B

RIEEEN2tE, 77 FORIBRGENSME L TRET LI —E XL T, @z
2 OMNEAT D, KEEASTIT., BEEENRNICESS, FADKT 7 NEXER
BT D7 7 v ROVLHE FEMAADFF0. 65% I Y T 2 EEEARMO—H %, FIEE
AL D,

EBEHFITRM. BEEZHEHFATRMD L VRESH EHH
AT, 77 v FOFHEFEBERITEEB IO RERFHNITRE CIT MEHEFEE
RITEMB L OB EREERITEE Lo, ) LLTEBTIEDICT IV - T
PR e N v« TU R a— FHEHERITRO MRS L, FHEFERITtBI Y
REMFEHRITSME, 77 FIZELTRET 57 7> FOSE - BEHFEB I — BRI
DNWT, 77 ROZENGEET 2 ARS8 HUNICHEA K RVICE DLV ENRD
WEN DL NEZ T AR EGET D, 77 RORE - BHEEY — b RICET % W®ENE



15,000k R/Lds KOV OB G| FEE Chb 5, 4 BEFERFGATEB 3T 2 HEH X4
10, 000K R/VIZIBNN L CRZASRERD 7 T A Z L1121, 000k RV OIBINEHEE X O OfmES] T
BB S LD, 20254E 7 ABLHICHK T LAAEFEIZIBWT, 77 > RTCIRTL 13K R
PR ARATIMIN AN H A L, 202564 7 H3LABUEIZIBW T, Z£D 9 H D26, 609K /LA KA
Thy, BEABHEEORLEAICH LI TS, 202647 A3THICK T LIEFEICEK
WT, 77 RTIE24, 531Kk RO REFEMFBERATIRMA A L. 20254 7 H31HBEIC
BWT, 2095 HD8, 39K RANRKILNTH Y | EEEARGHREORLEMHICE EEhTn
Do

REF—E AL, TTIT - TITHF=X Y~ - TR a—ix, RER
~OEEOZTE LB L ORESHENPRAT H2EEICEAL T, 77 v FofRES (LT
MrRESt) Lo, ) & LTEEIT 5, RESHIT. 68 L2 FEkHS X OS2 & H
DEIIZDONT, BAK RV EDBNICEY 77 > ROEFEND XN E 2T DR %
BT %, 20254E 7 ASIHICK T LIZEEICBWT, 77 > FTIE3L, 870K RV DRE S
BASFEAE L, 20254F 7 ABLABIEICB VT, 2D LD, ATk RANRKRILNTH Y | BHEA
EHAEZEORLPERICGH LshTnd,

RITH= B # B

R PG EA SR, TIA T A N— 2 E A VRS A BRI T AT

LS8 L LTEMLE, RITHEEIZ. 770 FORITHEE & L TRItT 59— 212
LT, 77 ROEENPDLEADE T 7 NEFEBIZBIT D7 7 RONYLIME PEMEHE O F
0. 03%IZHY T HWmM (LLF TRITHSB®RE 2o, ) OFWEZ T HHERNEZ AT
Do

20254 7 31 HICH T LIZAFEEEIZRB W T, 7 7 & R TIE6, 425K RV ORATH 2 BB A3 %
AL, 20254E 7 A3IABIIEIZRBWT, £0 9 HOL35K RANKILNTH Y, BHEAETHEE
DRILRATH S BHINCE LS Tn s,

BRT R RN
s tix, 77 v RorEsthe LRI 29— RICB LT, 77> ROBEND
FEADOET 7 REERICBT 57 7 > KOSFEHIHUE PEAMEE O 43R0, 50 % 1 FH 24 32
(LAF THRZE@EN ) &9, ) O EZ T HHMEAT 5, £ OMOIRFEEIED R
\ZATA SV D ATREMED & 5
20254 7 A31 HIZHE T LICAREIZER W T, 7 7 & R TIL107, 085K RV D RFEMM 25584 L
20254E 7 H3LAB/EIZIBWT, 2D 9 bD11, 174K RADRKIWTH Y . EEAEIEED
RIRFERIMICEFE ST g,



5. TUNT 4 JEHE&R

Ty RiE, IS EES LY X =2 ESED 2 L YA — 7 4 U AR KOS
JTADYARY « T Ty A NESy VEITHEST L, IV ERNREREEE AR
HZ &, FIFMOT 7 ARBRTIGICHT A= AR—V vy —%2 {52 LA HBE LT,
TUNT 4 TEEHL TS,

T RiE, ATNT A= s VR ERTAEMERH DT U XT ¢ 7R 2R LT
Wb, ATNRTUAY— « URZIE, BEOEEITIRDRAKDOEBENERLN, EEAMER
FIBE S NI D D B OFHI L D REWEEITHFIET D,

—EOT VAT 0 TEENE, T FOMEENED bNTFIEGTE T TR LS it
77 RPNEEEIICR T 5 OMEM Y 2 7 IZBT 5 Hil IREA D It )@ 12 TE X Lt Vs

SHERG |7V T ¢ T OWGIHF L AR Z ZR T 5 2 ERHIRANCT U ST 4 7%1"%’:1‘5‘Tﬁ‘
HZLEEBOTEY, ZOZ EIXEBIMEFHICKLTA D &5 W HHiES ISk 2 WIRATD X
N EFESED,

77 v RINERT 2 EER2T VAT 4 TGOS LOFHEILTO LEBY TH D,

SEENE B E R

20254E 7 A3LHICH T LIZEEIZBWT, 77 > RiE, K RVCHTT D EZAFER T T A
DIEWMEDT I AR =V % —% 557201, LLTO &I JellAE R 2 Kk L,

cFE RNV TR B RAVEY T A RET DMEEME CREBLO LB EREITR, )

DA RNV AR—=T v —IZ20&, ARERRVIZITEDORFHITHY T D5 RILOBEHT,
K RIZHKT D5 RAVOSEEMNE R EZOBENEIT I,

« K NVEY TR SEEANE BRI TOR U,

SePEAME AR, ANV RO B A EME CRETHR/ETH D,

FUFE DS PESE 2 B R OFHMBEO LB T, EREAK R EOLEINEBBEENIHRD
FRFBFHME LS 72 b CICH R R EHE OAMEEE RS L OAE TR D AR FEBEHNE 45 O M2 8
ELTRFEESN D, YPIRM & TR O ZFEN AL DRI, BIRFHREEO 2B
AR D FEBIMABIC T EN D,

UZA70%, BT RROSMEEM -T2 LN TERWATREMESS, Kk R4 5410
@ﬁﬁﬁ@%ﬁb@b@%#%été:kﬁ&éo%ﬁitm%ﬁﬁ%i\*bw@T%E

WEIINZBW T 7 7 RAET L7 AR =Yy —0O&85 2K LT\ 5,



BES
77 v NI, %ﬁ«yyﬁ%iti%ﬁ«yVﬁLf%Pw@fuﬂmﬁﬁﬁ%mﬁgf
%o 77 v RiL, ENEABRENEOBEERE T U T o 7 OF|H % iE L EEOEWN
ROV arvFEREFRVRY a2t LItk REKSEZBRT D, 77/FﬂéuL
BRTOAMERZRAE L TELT, £, BINBREERSZRL TV RWVWEETH- T
H. é;ﬁ%lL SO BN D E72META Y B FPHRINDEEICIE, 77 > FITEREHRS
DD ZAT 5. 2D EBNE, m&gﬁﬁéﬁﬂ SMEEEAMRES ~ DO EHERE L
b, LORRBTHL0E LSl L2 BaIcufIHEN %,
77/%1L%\%_\E&ﬁﬁ@ﬁ%:ﬁ#éﬁ%)x7%%@#éH%T\Eﬁ?u
NT A TEEOBWBIMHFLEEBEAT v 7« TUNRT 4 THEDT AL — T 7Y =R |
(HTFISDAVX&%°77UWXVFJkwﬁo)%ﬁﬁbfwéoISDA?X
H— e T 7Y — A MR, —KAZRER . KU IR D NEB RBIT £ 7213k THh
K%?éﬁm#aihfbéoISDA72&~'779—%VFK%6%\77VFﬁ@
EERNEITE IS THEENE CSGAIC, JFEIEIOMT L OB TR EDT U T
7imﬁm®@&®io/itiﬁ%% RATHHEEB IO E7213E LANHBEE L
BLC, MECEE (U u—X7 U b - X7 0) $5HENTED, JEEIGI O
HERICLDEEBREITNECZSEA. 77> FOMARE%Z ER 5 TSl E2 A9 5 A @Y
FENREAET HHEROENAENLD, b LIIESSND ATREMER H D,
77VP@ISDA7X&— T =X MZiX, 77y ROFEEN—EDOKMELLT
IZTFH LA (MEEICRLMAERNE) IOEET VAT 0 7HE 2 2% T3 2 HENE
FNTWAHZ &#%6o_n%®m$%ﬂDLhﬁaA 77 v ROJEHRGIOMFIZ,
ﬁéﬁ%%%TL Ty RIZRLT, 20T LERGNIBEES SIERBEO W E 2T
A ERT DR EET D, FERBIECTIEET VAT ¢ 7 EREEDBFE LIZDIT 20
T, BIMOFEHIZ DWW TIX, TROJEHEISIOFHFR DR v T 4 » 78N EZROZ &,
20254 7 H3LHIZH T LTZHEEICRB W T, T U T 0 Z7OREINCHE L7 7> ROT
UNRT 4 THEEITUTOEBY TH D,

FUNT 4 TRE FUYNT 4 TEE
‘ LEARHNHELD ALME BEBRHEELO ALHE
71 RT 4 TOHESE B Gk FIL) HER g K FIL)
e YA 2 B STEA [ 2 B
= ESARYS 4 .
PHEZ BRI % % R EBI A L1287 R B 71,966
&t 11,128 71, 966

BRiEELD TIONT4TIZRD RER T &
TUNT 4 TIREFIE RBRAE (BX) (FHER) OEH

FUYNTF 4 TOESE (8%) OEERE (K FL) (K FL)
HVE 2 50 %%%?mﬁéiﬁ@

SRS (L) ; iy

BIES E OBIEICAR S 2,276 (67, 745)

R EBLRHME LS DA H)
+ 2,275 (67, 745)

o>
ol




20254 7 ABLHICHK T LIEFEIZBWT, 77 NEZERLVEY T 2A0@ET 7 AR —
Ty —ZEET 5 BN TRK RV O SEESE AR 2 RS Lo, oARGEIL, 5 RLEs
7 A IHIE T DMEEMAIERIL TR0 . MR LD ERIEZE VY Z 2Tkl &
LTW5D,

WMBRERNE, 77 Rt 2T 4 v TRZEOMETHDHT VAT  TEHEE Akix
BHEAMAEELETHEL TORN,

R ABIEICRAET DT XRCOJFET VAT 4 7E, X T 4 YV IBROMNRTH - 72,
PLFDOFF, 1SDAAX— T Z7U—X2F (LLF ITMA] W), ) IZESWTHE
ARER BB ATERR L, SO 7 7 U ROZME L 22 LA BE 3 LR 2 R LT,
20255 7 H31HEBIED 7 7 > ROJEEEIGI O FRIOT UV NT 4 TEEB L OAEEZERL
TW5, 20254E 7 ASIBHEIIE, T RXTOTIUNRT 4T, X T 4 VIO BETH - T,

MAD X5 &
BAHTUN TR ATRETS FYNTF4T
T47EE TINT47 s ZABR  BEOHMEE
5 F (K FKJL) (K FKJL) CKFJI)  CKEFWL) (K FKJL)
T T TR
Yo TR ae 11,128 (11,128) 0 0 0
&t 11,128 (11, 128) 0 0 0
MAD X5 &
BAHT)/N TERATEES TUNT4T
T478B TIUNT4T %y EAEBR  BaFEoHzE
E5+F (K FKJL) (K KL KR CKEFWL) (K FKJL)
T T TR
P A 71, 966 (11,128) 60,838 0 60, 838
&t 71, 966 (11,128) 60,838 0 60, 838




6. NIEfmEDEE

INIEMEREICBE T 2 KEGAAPICHERL T, AEMEIX. 77> RBAEERICB T 5H
LS ME R TORKFH 2 BB BT 5 EFEDTBANA L > TR DS £ 723 AEE2BET 5
DI Mk EERSN TN D, £ KEGAAPIE, BEEZITABEOFMIZHT 5 A
7y hOBAMEICESE . AEMEOHIER X OAEMEORIEICET D 32D L~ULop
BB DA Z L LT\ D, A Ty MIBEFREEZIIBEARETHILENRH Y |
BEL T, MESINENEEF I3 AEOMKZRECFHAT L2 T A IREEET,

BEARER A 7y M, TG SMEN 7 7 > RO LT ERIR O AT LTS T —
HNZIEAS W TEFEF I IFABE O E IR AT 2I0E 2 K3 5, BIEREERA 7y M,
THSME PRI S L CAFTE DR EOHFRIZESNT, HESNDIEEEITAMBO
iR EICFIAT DIREICOWT T 7> R ORE A KT 5, SEEIT, FhaEIcxd
HEBEMEBRE LA 7y FOBISEAREMEICE S S, LML TS,

SODMEBOA 7y MILLFICEH I TV D,

< LU 1 — A OB KT DI 72 14 T OMSTi,

LUV 2 —ZDOMOBIRATRE CEE /oA 7 v b CHBLO BRI T DA MR, AF,

HWIFRRIEESE, EHY A7%%25T) |
LUV 3 —BIEARRRTEHE A Ty b (HEORNEMEEZRET LD 7 7 o RA O
REZET)

EHFFEOEGIERB LOEHET VAT ¢ TG OAEMEIX, —&ENC TSl B
OMHGEG] (BIEWETHLHLE) FTITERTROONTZET Y V7 HIEIZE SN TEY |
HHE LUV 2 END, VoL 2 ORI T AT REE N OO 7y MR, AR
MERE DO DRG] F v via « 7a—%RIED 70O, {EHRTIHITIIT 2 EEUKE DO
Gk, @fH—7, 7—HRr b —h BREL—F A=V RI—T FTva VERERAT
Ly R, 7740 R FEHAT Ly KRB X OZOMAMREREA OFEN G F 5 Al et s
bbb, YA Ty b0, BIEARETHOAFEMEICK L TEESERNH 556, YKEITLV
L3I END,



KE LA OB B L OFE 2 & 2 OO ERIMFERIZ. AFARERSAITIX, @i
TSRS ANAS 2 O TRl S 41, BATORR], WA B L OITE ORI NTEHY 2712
FO =B LT 5, o2, TGN 720IGE, Y%A 7y MI, ERET
M EET L (BETARED A7 Ly RIZOWT, FERRMENELIL, 2o, KV IRE
ICHB SN TWAER L I L RITRHEIC L DR ET — %) ICESW M2 EH 35729
ERTEFIC LI VRSN D, ﬁ$7%24/7/hﬂ%éé G, LoUL 210 E

NnNo, 47y NBBIELHH f&w B BEHBEEIZLUL3ICSEEINS,
TFIE, 202547 A31HBEIC 677/F®&§£ﬁﬁéﬂmﬁﬁ®WFV«w% )
KLZbDTHD,
(K FL)

BERMEEZ LRI LARJL2 LANJL3 A&t
FHAE — IR G TS 0 19,224,938 39, 3994 19, 264, 337
FAR — B E WA 0 1,491,541 0 1,491,541
HrBLE T — 0 21, 801 0 21, 801
77 bk 1, 481 0 0 1,481
Tkl 143 0 0f 143
mRE 357, 238 0 0 357, 238
BEA MR AR 358,862 20, 738, 280 39,399 21, 136, 541
Z DD EFhE S+

BE

SETEAME 2K 0 11, 128 0 11,128
=L

SEIEAME B 0 (71, 966) 0 (71, 966)
=11 358,862 20,677, 442 39,399 21,075, 703

# 77 NIE, FEERICE D TGP € 2 DF MlaER R E L To7z,

*  FTOMDEFFICITHEY, FRELL NI DT TR EDFYNT ¢ TG FNS, 7
YNT o T RdIE 2 S 1R S AR FEBIZ M E a8 TP S To B, & D DB 5 1 13
EE, TG TSI 5, Fith FEPIORBLETSER D > 7, G@#T 7> 3 > F L OE&#
R Tq b G ENDHENH D,



7. BN TA4F

MEENA T A NI, 202505 7 ASLBICHK T LIZFEICBIT 27 7 ROMB R T +—~v A
ERLTND,

1048720 DEHANRT 4 —~ ABIOHHEIL, TNEN20254 7 A3IHIZK T L4
BT D AT L ORI eI RS E 3R SN D,

ZARE DI/NT —v AL, ZARAFEE | O X A I U TR ZAASR T T A DR EEERIC K
THEAOBEBEERICK ST LT DAL H D, F—F - U =%, FEFIZBITDS
ZARAESE 1 1Y 72 0 MU FEANRE (DRSO HFERE L ETr) OEBICKSEFHREINTWD, &
B H— AR, il EOMEEMKIZIE SV TN D,

ZRILEISR
20254 7 B31HIZ

BTL-EE
(K KR)

G PEATR 5.81
BEERICK DU
g uIEaS 0.23
BRI BN BRGNS (0. 06)
T L OAREBLMAE K
I & 2 & PE RS O AN 0.17
=5 - RS
Z A DRl (0. 24)
HIRAMUE PEAIRS CK /L) 5. 74
f—&JL-1)a—2
K RV ORME PEAAE (235 < 3. 00K
Ba ) 2 —ait SR
5 N/LOME PERS 12 F5 < 4. 964
wg ) x— a5t SRR
&/ HMET—4
HIRMEEE (2K Fv) 2,720
SEEIHE PEIC 5 DA
# 2. 81%
g uIEaS 4. 06%



KFILEYVSR
20254 7 A31A8IZ

BTLE-EE
K E)

G PEATIRS 8.91
BREERIC & BUNEE
g uIEaS 0. 37
PR D NIZ B BEIRG I HR D 0. 14
FBLE L OREBLMF 2
I & 2 M PE RS O AN 0.51
5% - iR
ZARH DB A (0.37)
HIRMUE PEMIRS CK /L) 9.05
k=&)L -)A—2
K RV DOHIE PEAMAR 12 HD < 5. 874
wg ) x— a5t
BE HET—4
HIRMEEE (TK Fv) 18, 233
EHIHE PEIC 5D HEIE
# 2. 81%
g uIEaS 4. 08%

8. 77V FDEHELDIYRY
BEUYRXS
77y ROBEMITERDBERIX, 77 ROFRRBE LITR2D 1250, 238 HOE

BEHETERSTVWDHIERDHD, ZOZ Lix, BT ERDIBEEDELBEEHN, 77 KD
ZARREIR OFTEFEMBRIC KT LE R EBLRIET RO L L2 E®WT S, 77 FITk
WTHEDBER L VEEN I Z LIck Y, YaEOMEN 1 >0, Fi2i3E
BoOMOBEIZEEL CEHTLY A7 245, MEMEICEEL KE LSS ERIZI
FUN, SRR HE, 7 2@ EE T O T 5 EEOHRIIMEOFE, B2 EE
BLORE LA LY O b NCBURMBIM N E EN D, 77 > RiE, K KB4
W TEEDRICOWTIHHIR S0,

AR Y—-YRT
77 v RIE, Bk 2 ER L OHUBICEITE T 2 BT ROIERICRET 5 2 LN TE 5, FH
OFRRFIL, ENRAEEETLIIERBEEOKRE, 17 UE BREOHEKE, EHOBHG
HRBIOEBINAR Y Y a VEORICEHL, AWVICAEFICS ERITAFICE B2 2 &0
Do —IRHVRFATIRIZ, A A X —HGIHH TS EREICRET MR, =48 OWHERIAT
B9 B L OE R OB REOHHIZ O & | Fx /K EOHROEH %% 5,
FATHROHRE, [P L OEARLMEL, EERSICOVWTEHILICE LI AR ZLRHD,



FIREROEBER ETNLEOMOEFE~ORERIZH L, EH I EIFRORMER 7102 S
NRWZENRDH D, ZOXD REORFIZ, EAl, UHE RN, 872y 7,
BRI BUFHSH, BAGH - 2 ARRES 3N LZ EOREBICE Y, EBEELZZ T
LHZENBY, FlT7 7 FOREXNIREELERBEEZTHZENBDH, WH, ERLE
IZEDOMOER OGS, 77 v RIS T 2E~OREREREZRI) ZERHDH, I HIT,
FHIEMIKR, BERS LOEEEBICOWTED L EX OIEFEIZEID, 772 RO XD 7RiEkiR
BHIZHTHREDRESIND Z ERH D,

77 R, ARG CTELLORRLTe—h—BL T 1 —F—L 77 NOEHR%
BET5ZEMTED, 7= —FFT 41— T —OEFEORKERELE LT, Y% T —h—
FRET T —ICEHSNAHHIC L > Tl T e — I —F 23T 4+ — 7 —ICFHRES LT
W57 7y REENSFERATLIZ NS5, S50, FEDOE~ OFRERFETEE D Mo
Hx LO@Erolz, HEOEX OFEETHSEMULOE 2 &l REEAMELS . L0 RLE
Tholoh, FLBUFICE DEBRRPALT LK CTRNo7T20 T 5,

F7-2 < OE OFEFTSGIEL, RN THY | 20 L5 RTHICEBWTIE, Rl
BB L OB mOKE N, DEROE(ELZRET DRESNTZHOCEICER T H, 2O
FLELT, 77 R ) LEEOREOKKRICTHEE L TWAHE., 77 v RiTMEmIC K
XREETH AR T HEA OREOKRKORIIHE L TWND 7 7 2 RIZH, XD K22
FEBLOFELWVIRBMEOER TZ2RRTEZE083H 5, »nd/ASifigcix, figaekic
WL RIFTAMIERERICLY, F-KREOEAEZESITARAREFRICELY., EHITK
ERWEBEZZTLHIEND D, FIRAERRFICEL T, BIESA XL —2 3 v EORHEEME
ZEHEINLGLELH D,

EIC k- TiE, AAEADTREEZITORNRE L CEFOAREZEL TV, SEAICLD
P& RATIROBITH S DR E DB ORIRE LTV Y FIXERNEMN T 58546
IHRML SN D BEDIF LD AR LR V15550 (D05 &M ik % 5 Te) s
TV DREHEDOREDOFHDO AZAENC L D2EEZREL TV T55508H5, 21D
IR F 72 1T RHNE, BRI L - T, BEOFERICHT2EEEHIR L £ 721385075 2 & A
HO, 77 FOREBIOERAZMNEEL 20355, ST, HEINLE, #ETAE
TIXREROTRAREZ H D EN O RENCEET D Z LiX, —HMOEICBWTHBl SN TEY
HANCEFICH L C—EDRHZIT ) 2L £ —EORAEHL Z ENNLEL R HEEN
b5, EICL > TE, EERNEAEALZGEIE. 205 E™ A6 OeeDke s —
BiICHIR T2 2 &35, o, BE LoZoMoORIROBEHIZ L2548 ICmMAT, 77
VR, BEOTDICHLBERENFOARPEND Z EERITERINSZ EITL D, EYE
BT HHEEND D, R TSGICRT A EEICONTIE, 77 v NITBInEROARE
PES Z N DOER R THABITT DI ENEREINDZENH D, DD ERIL, HDE
T D7 7 ROFREDOREMEICHELZ MIETZERNL D0, BEERASHIT, YS%E
RMR7 7> ROBEICKIFTEZELZER L TV D,



EFYRZ

SR OEENL, FHEEFMRERRE OMEICEL 525, @FR LR Liche. BAFOH
TR RS 5 E OAMfE T T %3 2 1A & \_@ﬁﬁ@ﬁ¢i\ﬁﬁ&§_ié4/ﬁA
DM &> THER SR WATREEN D 5, &F U 227 13— KB, W ELET = b —
¥oa URROWHEERINFER O ARm\, @ROZBNE, TSI TR TRE s e KT L,
THDORTT 4 VT 4 Z@mD, 77 RONT =< AR ) aiglhnd s, S5
BEBIROET L, EMEBI D VR 2B S E 5 WREEN S 5,

FYNF T YRS

T RIETINRT 4 TEERT 22N TED, TIUNRT 471, ZOMMENEMT L
RAHEFE, RESFETITHEBOMIZLVRED, FHEZINLELLIEMBHITH S,
BIFEERASIRE, BRI LTI, o) A7 28T 28O 8B LTT U NRT 47
EIEATAZENDSL, L, LT, 7y NiE, W EGLH L, BEZT AR —
Vx—H~yTUTHZ L FEIDEMESELIIEEBILOFR - NI AV FOGHERSLZ L
ZHME LT, BEERELE LT IART 4 7E2EHATLIZENHD, BEIMTHOEHY A
JEDZOMDO Y A7 A, T VAT 4 70k, R ESCIHENRECTHD U A7 BLW
TUNRT 4 TOMEOEENBEET 2EMT ERDEHE, L— NEIFEKE ERICHE) L
IRWNATREMERN D U A7 BED,

O SRXEEHICFES YD

77 v RiE, FEDX ﬁ%772_owf 77 v ROEMEBEIZH L TREET 5 RR
HWESNDT I ZAR—=V % — BT 5720 %ﬁ%l%ﬁ£ﬁ#®LE?JA747@%
BATHOZENTE D, 77 RiE, @H, %ﬁ%l%ﬁ£ﬁﬂﬁﬁéﬂéﬁm® I RESR 7
T ANMEREIRET D 2 & ICFE Lt@%ﬁ%k@ﬁf®ﬁ%ﬁ%l%ﬁ£ﬁ% i T AEAR/AN
77 v RNOKR &2 7252 38 5E0% 7 7 Al kwfé4#$% SEES RN LD BEE
DZIFEIR T T ZNTHOWT OB E DI ER I % g 7)%747@% . IE DR
TK%MT\77VP®%®M®§§ﬁ#77X®ﬁ§Fﬁﬁ:%@%&ibﬁé%ﬁ%%
ESHDLENI Y RIBFET D, PODHEARICIE. 772 ROZOMOZIEHESRT T AD
BIEIL, UZASAR Y T ADELEBE ZMETHT-DICFHH SN Z R b 5,

mEYX o

TGV A7 13, @FBLOABL— hOBZ T TRIBEERY Y 3 L Offils O L& 70 &
ONFOEIZE D, BERY v a v OMENEILT DA TH D, THY 271X, Ef)
T &R D ARE NG S TGO L OMREWEIC L BEEEEEZIT L, T
N, =7 AR =%y —On8, HFHEICBITLHIBORE, BEET LR EITT U A
T T EBEMPEAL DNy ViR ERB LT, A RFIETTHRY A7 2EHT 558D Tn5,
M35 Y A7 OEEE X, WREME, FxHilits, Z8itkE, BLOERERT Y a U EERERY
vavEkay VT AR SN & OB OMBIRERDOZE I X0 HK S D AT EErE
N5,



EAYXZ

ERHU A71%, BBIMHFINENBREZBITCE <85, FITHAMMEA Y T <
BV AT THD, 77 RiE, BBIMHFTFFOGHT AR —Yy —EHMEZE=4Y
VITHZ IR BERY AT BE/NRICINZ S L OBHTND,

FINS2R—f - YR D
TV RIE, ATNRT A=k YR ERTAREMED & L EE TG O & Kk 5
ZENTED, ATNTUAY— R - VAT, FFEOHREIE DR KOBENBIN, &
PEAEHEEICKM I NI YZEEOME LV KEWERICFEET D, £ 7T AT —
K URZE, —ROICT VST ¢ TE&EpELOIER NS RAET S,

- REER

~ 3V A M, AUBEENRITAREL o2 A TH 520254E10 H13H £ T, 77 K
DB ESAICE R ERNIFAET D Al BetE 2 3l L7,

20254E 8 H 1 H225H20254F10 H 1I3H £ TOM. 77 > FITZarEE R I L T269, 163K K
V% REHN, HER214, 509K KL DA K> T,



Q@ RERMAIFPMRE

BER—F 7+ VA

20254E 7 H31 HERE
HFTIFEAB R TR MY —R=BFIFEUSNAA IR R T7 R
JLAEHH FEATIAE
(A7 . ) Ck Fv)
HE—FFIREEE - 92.0%
¥7E - 80.5%
R—=299 - 2.9%
ASP Unifrax Holdings, Inc.
7.10%, 09/30/2029 (&) USD 88 $ 45, 412
11.175%, 09/30/2029 (a) (b) 46 42, 306
Champion Iron Canada, Inc.
7.875%, 07/15/2032 12 12, 269
Cleveland-Cliffs, Inc.
7.50% 09/15/2031 47 46, 979
Clydesdale Acquisition Holdings, Inc.
8. 75%, 04/15/2030 23 23,461
Compass Minerals International, Inc.
6.75%, 12/01/2027 2 2, 005
CVR Partners LP/CVR Nitrogen Finance Corp.
6. 125%, 06/15/2028 92 91, 475
Element Solutions, Inc.
3.875%, 09/01/2028 66 63,572
Graham Packaging Co., Inc.
7.125%, 08/15/2028 39 38, 883
Graphic Packaging International LLC
3.50%, 03/15/2028 118 112, 844
I1luminate Buyer LLC/Illuminate Holdings IV, Inc.
9.00%, 07/01/2028 32 32,113
Innophos Holdings, Inc.
11.50%, 06/15/2029 7 7,333
Magnetation LLC/Mag Finance Corp.
11. 00%, 05/15/2023 () (d) (e) 670 0
New Gold, Inc.
6.875%, 04/01/2032 19 19, 503
Novelis Corp.
4.75%, 01/30/2030 22 21,077
Rain Carbon, Inc.
12.25%, 09/01/2029 7 7,536
Roller Bearing Co. of America, Inc.
4.375%, 10/15/2029 5 4,814
Sealed Air Corp./Sealed Air Corp. US
6. 125%, 02/01/2028 6 6, 057
SunCoke Energy, Inc.
4.875%, 06/30/2029 8 7,312
Vibrantz Technologies, Inc.
9.00%, 02/15/2030 27 17, 296
WR Grace Holdings LLC
4.875%, 06/15/2027 12 11,933
614, 180
BAREL - 5.9%
Artera Services LLC
8.50%, 02/15/2031 9 7,667
Ball Corp.
2.875%, 08/15/2030 36 32,348
Bombardier, Inc.
6.00% 02/15/2028 89 89, 380
7.25%, 07/01/2031 8 8, 353
7.50%, 02/01/2029 71 73,736
8.75%, 11/15/2030 5 5, 386
Clean Harbors, Inc.
4.875%, 07/15/2027 31 30, 742
Crown Americas LLC
5. 25%, 04/01/2030 22 22,216
EnerSys
4.375%, 12/15/2027 106 104, 129
Enviri Corp.
5.75%, 07/31/2027 24 23,603
GFL Environmental, Inc.
6.75%, 01/15/2031 30 31, 136
Goat Holdco LLC
6.75%, 02/01/2032 29 29, 348
Griffon Corp.
5. 75%, 03/01/2028 3 2,984



TEAEE FA4E
(HNL : ) CK kL)

LSB Industries, Inc.

6.25%, 10/15/2028 (b) UsD 72 70,818
Madison TAQ LLC

5.875%, 06/30/2029 117 114, 076
MIWD Holdco IT LLC/MIWD Finance Corp.

5.50%, 02/01/2030 119 113, 561
TransDigm, Inc.

4.875%, 05/01/2029 146 143, 226

6.00%, 01/15/2033 21 21, 117

6.375%, 03/01/2029 30 30, 709

6.375%, 05/31/2033 104 104, 644

6.875%, 12/15/2030 65 67, 363
Trinity Industries, Inc.

7.75%, 07/15/2028 87 90, 591
WESCO Distribution, Inc.

7.25%, 06/15/2028 16 16, 223

1,233, 356

BE—AT147 - 12.1%
AMC Networks, Inc.

4.25%, 02/15/2029 2 1, 600

10. 25%, 01/15/2029 38 39, 049
Cable One, Inc.

4.00%, 11/15/2030 10 7,712
CCO Holdings LLC/CCO Holdings Capital Corp.

4.50%, 08/15/2030 132 123, 537

4.50%, 06/01/2033 244 216,633

4.75%, 02/01/2032 4 3,694

5.00%, 02/01/2028 43 42,212

5.125%, 05/01/2027 89 88, 268
Charter Communications Operating LLC/Charter
Communications Operating Capital

6.48%, 10/23/2045 8 7,778
Clear Channel Outdoor Holdings, Inc.

7.125%, 02/15/2031 29 28,959
CSC Holdings LLC

3.375%, 02/15/2031 318 209, 343

4.625%, 12/01/2030 200 93, 523
DIRECTV Financing LLC

8.875%, 02/01/2030 7 6, 818
DIRECTV Financing LLC/Directv Financing Co-Obligor, Inc.

5.875%, 08/15/2027 60 59, 637

10. 00%, 02/15/2031 52 50, 127
Discovery Communications LLC

5.00%, 09/20/2037 33 23,907
DISH DBS Corp.

5.125%, 06/01/2029 165 120, 352

5.25%, 12/01/2026 34 31,979

5.75%, 12/01/2028 145 129, 412
EW Scripps Co. (The)

9. 875%, 08/15/2030 15 14,907
Gray Media, Inc.

5.375%, 11/15/2031 8 5,907

7.25%, 08/15/2033 20 19, 897

9.625%, 07/15/2032 26 26, 252
iHeartCommunications, Inc.

7.75%, 08/15/2030 34 26,413

9. 125%, 05/01/2029 40 33, 408
LCPR Senior Secured Financing DAC

5.125%, 07/15/2029 200 135,924
McGraw-Hill Education, Inc.

5. 75%, 08/01/2028 30 29, 906
Millennium Escrow Corp.

6.625%, 08/01/2026 100 94, 687
Neptune Bidco US, Inc.

9.29%, 04/15/2029 40 38,719
Nexstar Media, Inc.

4.75%, 11/01/2028 11 10, 689
Paramount Global

4.20%, 06/01/2029 7 6,813



JEARHR FA%E
(WAL : F) CK k)
6.375%, 03/30/2062 Ush 21 20, 701
Sinclair Television Group, Inc.
8.125%, 02/15/2033 38 38, 863
Sirius XM Radio LLC
3.875%, 09/01/2031 74 65, 295
4.00% 07/15/2028 132 125, 736
5.00% 08/01/2027 23 22,747
Snap, Inc.
6.875%, 03/01/2033 47 48, 167
Stagwell Global LLC
5.625%, 08/15/2029 17 16, 346
Time Warner Cable LLC
6.55%, 05/01/2037 21 21,598
6.75%, 06/15/2039 20 20, 532
7.30%, 07/01/2038 19 20, 520
Univision Communications, Inc.
7.375%, 06/30/2030 70 69, 662
8.00%, 08/15/2028 43 44, 186
8.50%, 07/31/2031 56 56, 922
Veritiv Operating Co.
10. 50%, 11/30/2030 17 18,431
Warnermedia Holdings, Inc.
4.28%, 03/15/2032 139 117,036
5.05%, 03/15/2042 125 83, 558
5. 14%, 03/15/2052 17 10, 520
2, 528, 882
BE-EJBE - 2.7%
Altice France SA
5.125%, 07/15/2029 200 174, 653
EchoStar Corp.
6.75%, 11/30/2030 (@) (b) 78 73,715
10. 75%, 11/30/2029 66 69, 725
Frontier Communications Holdings LLC
6. 75%, 05/01/2029 30 30, 294
GCI LLC
4.75%, 10/15/2028 9 8, 684
Level 3 Financing, Inc.
10. 75%, 12/15/2030 57 63, 957
11.00%, 11/15/2029 43 48, 600
TELUS Corp.
6.625%, 10/15/2055 27 27,354
7.00%, 10/15/2055 35 35,533
Windstream Services LLC/Windstream Escrow Finance Corp.
8.25%, 10/01/2031 31 32,479
564, 994
HE (BIR) —HEIE - 5.3%
Adient Global Holdings Ltd.
7.50%, 02/15/2033 13 13, 259
8.25%, 04/15/2031 32 33, 447
American Axle & Manufacturing, Inc.
6.50%, 04/01/2027 16 16, 020
Ford Motor Co.
3.25%, 02/12/2032 119 100, 842
Ford Motor Credit Co. LLC
4.00%, 11/13/2030 221 203, 088
Goodyear Tire & Rubber Co. (The)
6.625%, 07/15/2030 51 51, 881
Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028 257 257,893
JB Poindexter & Co., Inc.
8. 75%, 12/15/2031 9 9, 190
Nissan Motor Acceptance Co. LLC
1.85%, 09/16/2026 39 37,412
PM General Purchaser LLC
9.50% 10/01/2028 106 82, 395
Tenneco, Inc.
8.00%, 11/17/2028 78 77,432



JEARHR FA%E
(WAL : F) CK k)
Titan International, Inc.
7.00%, 04/30/2028 Ush 88 87, 762
ZF North America Capital, Inc.
7.125%, 04/14/2030 150 145, 295
1,115,916
HE (RER) —1B% - 1.3%
Carnival Corp.
5.75%, 03/01/2027 14 14,129
5.75%, 03/15/2030 21 21, 302
Lindblad Expeditions LLC
6. 75%, 02/15/2027 34 34, 069
Live Nation Entertainment, Inc.
3.75%, 01/15/2028 21 20, 405
NCL Corp., Ltd.
5.875%, 02/15/2027 3 3,008
7.75%, 02/15/2029 26 27,599
8. 125%, 01/15/2029 31 32, 589
SeaWorld Parks & Entertainment, Inc.
5. 25%, 08/15/2029 21 20, 484
Viking Cruises Ltd.
5.875%, 09/15/2027 38 37,954
VOC Escrow Ltd.
5.00%, 02/15/2028 55 54, 484
266, 023
HE (R —Z 0t - 8.6%
AmeriTex HoldCo Intermediate LLC
7.625%, 08/15/2033 24 24, 406
10. 25%, 10/15/2028 8 8,494
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC
4.875%, 02/15/2030 23 20, 943
6.25%, 09/15/2027 94 93, 862
CD&R Smokey Buyer, Inc./Radio Systems Corp.
9.50%, 10/15/2029 23 19, 125
CP Atlas Buyer, Inc.
9.75%, 07/15/2030 16 16, 148
Full House Resorts, Inc.
8.25%, 02/15/2028 7 6, 770
Great Canadian Gaming Corp./Raptor LLC
8.75%, 11/15/2029 98 96, 008
Hilton Domestic Operating Co., Inc.
3. 75%, 05/01/2029 23 21,913
5. 75%, 05/01/2028 3 3,003
5. 75%, 09/15/2033 2 2,002
5.875%, 04/01/2029 23 23, 369
Hilton Grand Vacations Borrower LLC/Hilton Grand
Vacations Borrower, Inc.
4.875%, 07/01/2031 41 37,753
5.00%, 06/01/2029 83 79,412
6.625%, 01/15/2032 5 5, 060
Installed Building Products, Inc.
5.75%, 02/01/2028 6 5,984
Jacobs Entertainment, Inc.
6. 75%, 02/15/2029 8 7,797
JH North America Holdings, Inc.
5.875%, 01/31/2031 7 7,031
6.125%, 07/31/2032 32 32, 362
Las Vegas Sands Corp.
5.625%, 06/15/2028 37 37,584
6.00%, 06/14/2030 25 25,730
LGI Homes, Inc.
7.00%, 11/15/2032 24 23,079
Marriott Ownership Resorts, Inc.
4.50%, 06/15/2029 122 116, 433
Masterbrand, Inc.
7.00%, 07/15/2032 58 59,017
Mattamy Group Corp.
4.625%, 03/01/2030 49 47, 004



JEARHR FA%E
(WAL : F) CK k)
MDC Holdings, Inc.
6.00%, 01/15/2043 USD 172§ 156, 747
Mohegan Tribal Gaming Authority/MS Digital Entertainment
Holdings LLC
8.25%, 04/15/2030 24 24, 869
11.875%, 04/15/2031 33 34, 399
Resorts World Las Vegas LLC/RWLV Capital, Inc.
4.625%, 04/16/2029 200 177,724
Standard Industries, Inc./NY
4.375%, 07/15/2030 70 66, 277
4.75%, 01/15/2028 95 93, 838
5.00%, 02/15/2027 5 5, 000
Taylor Morrison Communities, Inc.
5.75%, 01/15/2028 35 35,329
5.875%, 06/15/2027 26 26, 210
Thor Industries, Inc.
4.00% 10/15/2029 99 92, 838
Travel & Leisure Co.
4.50%, 12/01/2029 39 37,447
4. 625%, 03/01/2030 99 94, 994
6. 625%, 07/31/2026 58 58, 442
Voyager Parent LLC
9. 25%, 07/01/2032 51 53, 963
Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.
5.125%, 10/01/2029 19 18, 848
1,797,214
HE (BB —LRLSY - 1.0%
1011778 BC ULC/New Red Finance, Inc.
3.50%, 02/15/2029 29 27,476
3.875%, 01/15/2028 38 36, 672
4.00%, 10/15/2030 84 77,828
6. 125%, 06/15/2029 58 59, 254
201, 230
HE (RER) —/5E - 6.0%
Advance Auto Parts, Inc.
7.00%, 08/01/2030 38 38,195
7.375%, 08/01/2033 21 21, 095
Arko Corp.
5.125%, 11/15/2029 48 39, 355
Asbury Automotive Group, Inc.
4.625%, 11/15/2029 52 49,908
Bath & Body Works, Inc.
6.95%, 03/01/2033 42 43, 153
7.60%, 07/15/2037 6 6, 118
Carvana Co.
5.50%, 04/15/2027 22 21,505
9.00%, 06/01/2030 (a) (b) 67 70, 239
9.00%, 06/01/2031 () (b) 56 66, 592
Champ Acquisition Corp.
8.375%, 12/01/2031 8 8,470
Cougar JV Subsidiary LLC
8.00%, 05/15/2032 46 48, 628
FirstCash, Inc.
4.625%, 09/01/2028 114 111, 504
Gap, Inc. (The)
3.625%, 10/01/2029 58 53, 445
Global Auto Holdings Ltd/AAG FH UK Ltd.
8.375%, 01/15/2029 24 22,367
8.75%, 01/15/2032 24 21,074
Group 1 Automotive, Inc.
4.00%, 08/15/2028 7 6, 746
6.375%, 01/15/2030 12 12, 243
Kontoor Brands, Inc.
4.125%, 11/15/2029 60 55, 812
LCM Investments Holdings II LLC
4.875%, 05/01/2029 3 2,916
8. 25%, 08/01/2031 35 37, 005



JEARHR FA%E
(WAL : F) CK k)

Macy’ s Retail Holdings LLC

5.875%, 03/15/2030 USD 11 10, 864

6. 125%, 03/15/2032 3 2,874
Michaels Cos., Inc. (The)

5.25%, 05/01/2028 13 10, 389

7.875%, 05/01/2029 16 10, 692
Nordstrom, Inc.

4.375%, 04/01/2030 40 36, 444

5.00%, 01/15/2044 29 19, 646
QX0 Building Products, Inc.

6.75%, 04/30/2032 45 46, 357
S&S Holdings LLC

8.375%, 10/01/2031 9 8, 629
Saks Global Enterprises LLC

11.00%, 12/15/2029 20 4, 650
Sonic Automotive, Inc.

4.625%, 11/15/2029 59 56, 742

4.875%, 11/15/2031 21 19, 761
Specialty Building Products Holdings LLC/SBP Finance
Corp.

7.75%, 10/15/2029 96 94, 029
Staples, Inc.

10. 75%, 09/01/2029 70 65, 586

12.75%, 01/15/2030 42 29, 675
VF Corp.

2.95%, 04/23/2030 76 64, 374
White Cap Buyer LLC

6.875%, 10/15/2028 51 50, 889

1,267,971

HE GEEIR) - 10.4%
AdaptHealth LLC

4.625%, 08/01/2029 96 89, 974

5. 125%, 03/01/2030 17 15, 981
Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC

3.50%, 03/15/2029 129 121,738
Amneal Pharmaceuticals LLC

6.875%, 08/01/2032 18 18, 269
B&G Foods, Inc.

8.00%, 09/15/2028 31 28,993
Bausch & Lomb Corp.

8.375%, 10/01/2028 105 109, 742
Bausch Health Americas, Inc.

8.50%, 01/31/2027 43 42,621
Bausch Health Cos., Inc.

4.875%, 06/01/2028 31 27,419

11.00%, 09/30/2028 211 216, 783
Charles River Laboratories International, Inc.

4.25%, 05/01/2028 20 19, 419
CHS/Community Health Systems, Inc.

4.75%, 02/15/2031 38 31, 783

5.625%, 03/15/2027 113 113,189

6.875%, 04/15/2029 71 55, 643

9.75%, 01/15/2034 71 71, 458

10. 875%, 01/15/2032 4 4,196
CVS Health Corp.

6.75%, 12/10/2054 6 6,016

7.00%, 03/10/2055 53 54,601
DaVita, Inc.

3.75%, 02/15/2031 73 66, 222

4.625%, 06/01/2030 131 125,017
Embecta Corp.

5.00%, 02/15/2030 103 93, 410
Emergent BioSolutions, Inc.

3.875%, 08/15/2028 106 81, 827
Fortrea Holdings, Inc.

7.50%, 07/01/2030 28 25,574
Hologic, Inc.

3.25%, 02/15/2029 111 105, 107



JEARHR FA%E
(WAL : F) CK k)

Insulet Corp.

6.50%, 04/01/2033 USD 9 9, 256
KeHE Distributors LLC/KeHE Finance Corp./NextWave
Distribution, Inc.

9.00%, 02/15/2029 15 15, 652
LifePoint Health, Inc.

8.375%, 02/15/2032 45 47,901

9.875%, 08/15/2030 49 52, 869

11.00%, 10/15/2030 44 48, 413
Medline Borrower LP

3.875%, 04/01/2029 114 108, 715
MPH Acquisition Holdings LLC

5.75%, 12/31/2030 11 8, 965

6.75%, 03/31/2031 (@) (b) 50 38,979

11.50%, 12/31/2030 (@) (b) 17 16, 875
Neogen Food Safety Corp.

8.625%, 07/20/2030 52 52,523
Newell Brands, Inc.

8.50%, 06/01/2028 25 26, 225
Owens & Minor, Inc.

4.50%, 03/31/2029 4 3,479

6.625%, 04/01/2030 7 6, 303
Performance Food Group, Inc.

4. 25%, 08/01/2029 33 31, 727
Primo Water Holdings, Inc./Triton Water Holdings, Inc.

4.375%, 04/30/2029 42 40, 425

6.25%, 04/01/2029 20 20, 046
Surgery Center Holdings, Inc.

7.25%, 04/15/2032 45 46, 301
Tenet Healthcare Corp.

4.25%, 06/01/2029 22 21, 223

6.25%, 02/01/2027 13 13,007
US Foods, Inc.

6.875%, 09/15/2028 2 2, 059
Viatris, Inc.

2.70%, 06/22/2030 31 27, 485
Whirlpool Corp.

6. 125%, 06/15/2030 6 5, 986

6.50%, 06/15/2033 6 5, 907

275,303

IRLF— - 11.6%
Antero Midstream Partners LP/Antero Midstream Finance
Corp.

5.375%, 06/15/2029 122 120, 886

5.75%, 03/01/2027 3 3,002

5.75%, 01/15/2028 4 3,995
Aris Water Holdings LLC

7.25%, 04/01/2030 36 36, 942
Baytex Energy Corp.

8.50%, 04/30/2030 21 21, 366
Blue Racer Midstream LLC/Blue Racer Finance Corp.

7.00%, 07/15/2029 13 13,482
Buckeye Partners LP

3.95%, 12/01/2026 4 3,933

5.85%, 11/15/2043 26 23,125

6.875%, 07/01/2029 36 37,025
California Resources Corp.

8.25%, 06/15/2029 14 14, 378
CITGO Petroleum Corp.

6.375%, 06/15/2026 67 66, 962

8.375%, 01/15/2029 21 21, 824
Civitas Resources, Inc.

8.375%, 07/01/2028 36 37, 064

8. 75%, 07/01/2031 12 12, 149
CNX Resources Corp.

6.00%, 01/15/2029 40 39, 968

7.375%, 01/15/2031 4 4,132



JEARHR FA%E
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Comstock Resources, Inc.

5.875%, 01/15/2030 USD 22 20, 756

6.75%, 03/01/2029 24 23,794
Crescent Energy Finance LLC

7.625%, 04/01/2032 32 31, 281
Delek Logistics Partners LP/Delek Logistics Finance Corp.

7.375%, 06/30/2033 42 41,490

8.625%, 03/15/2029 42 43, 695
Encino Acquisition Partners Holdings LLC

8.50%, 05/01/2028 35 35, 744
Energy Transfer LP

8.00%, 05/15/2054 23 24,511
Excelerate Energy LP

8.00%, 05/15/2030 93 97, 391
Genesis Energy LP/Genesis Energy Finance Corp.

7.75%, 02/01/2028 55 55,551

8.25%, 01/15/2029 50 52,114
Global Partners LP/GLP Finance Corp.

6. 875%, 01/15/2029 71 71,938
Hess Midstream Operations LP

5.125%, 06/15/2028 28 27,873

5.875%, 03/01/2028 10 10, 168
Hilcorp Energy I LP/Hilcorp Finance Co.

5.75%, 02/01/2029 25 24,513

6.00%, 02/01/2031 15 14, 481

6.25%, 04/15/2032 3 2, 880

7.25%, 02/15/2035 43 41, 858

8.375%, 11/01/2033 24 25, 068
Howard Midstream Energy Partners LLC

8.875%, 07/15/2028 59 61, 663
ITT Holdings LLC

6.50%, 08/01/2029 106 100, 861
Kimmeridge Texas Gas LLC

8.50%, 02/15/2030 8 8,219
Kraken 0il & Gas Partners LLC

7.625%, 08/15/2029 8 7,837
Moss Creek Resources Holdings, Inc.

8.25%, 09/01/2031 32 31, 236
Murphy 0il Corp.

6.00%, 10/01/2032 33 31, 631
Nabors Industries, Inc.

7.375%, 05/15/2027 2 2,018

9.125%, 01/31/2030 45 44, 577
NFE Financing LLC

12.00%, 11/15/2029 123 43, 267
NuStar Logistics LP

5.625%, 04/28/2027 3 3,015

6.00%, 06/01/2026 3 3,010

6.375%, 10/01/2030 20 20,613
Parkland Corp.

4.50%, 10/01/2029 56 53,923

4.625%, 05/01/2030 22 21, 096

5.875%, 07/15/2027 20 20, 020

6.625%, 08/15/2032 20 20, 404
PBF Holding Co. LLC/PBF Finance Corp.

6.00%, 02/15/2028 9 8, 664

7.875%, 09/15/2030 24 21,904

9.875%, 03/15/2030 32 31,714
Permian Resources Operating LLC

5.875%, 07/01/2029 15 15, 001

6.25%, 02/01/2033 43 43,178
Rockies Express Pipeline LLC

6.875%, 04/15/2040 45 45, 395
Summit Midstream Holdings LLC

8.625%, 10/31/2029 32 32, 568
Sunoco LP

7.00%, 05/01/2029 20 20, 769
Sunoco LP/Sunoco Finance Corp.

4.50%, 05/15/2029 58 56, 113



JEARHR FA%E
(WAL : F) CK k)
4.50%, 04/30/2030 UsDh 11 10, 539
6.00%, 04/15/2027 79 78, 955
7.00%, 09/15/2028 2 2,061
Tallgrass Energy Partners LP/Tallgrass Energy Finance
Corp.
6.00%, 12/31/2030 17 16, 659
6.00% 09/01/2031 4 3,913
Talos Production, Inc.
9.00%, 02/01/2029 14 14, 358
TransMontaigne Partners LLC
8.50%, 06/15/2030 51 53,294
Transocean Aquila Ltd.
8.00%, 09/30/2028 29 28, 960
Transocean Poseidon Ltd.
6.875%, 02/01/2027 17 16, 802
Transocean, Inc.
8. 75%, 02/15/2030 32 33, 165
Venture Global Calcasieu Pass LLC
3.875%, 08/15/2029 3 2,830
Venture Global LNG, Inc.
8. 375%, 06/01/2031 65 67,192
9.50% 02/01/2029 38 41, 433
9. 875%, 02/01/2032 91 98, 187
Venture Global Plaquemines LNG LLC
6.50%, 01/15/2034 46 47, 315
6.75%, 01/15/2036 22 22,629
Vital Energy, Inc.
7.875%, 04/15/2032 35 30, 737
Wildfire Intermediate Holdings LLC
7.50%, 10/15/2029 10 9, 957
2,433,021
ZTOHMERE - 0.9%
Clue Opco LLC
9.50%, 10/15/2031 12 12,725
Dealer Tire LLC/DT Issuer LLC
8.00%, 02/01/2028 47 46, 060
Gates Corp. /DE
6.875%, 07/01/2029 11 11, 330
RB Global Holdings, Inc.
6. 75%, 03/15/2028 33 33, 802
7.75%, 03/15/2031 20 20,973
Steelcase, Inc.
5.125%, 01/18/2029 7 6,907
Velocity Vehicle Group LLC
8.00%, 06/01/2029 53 53,701
185, 498
H—ERX - 4.2%
Allied Universal Holdco LLC
7.875%, 02/15/2031 15 15,731
ANGI Group LLC
3.875%, 08/15/2028 98 91, 277
Aramark Services, Inc.
5.00% 02/01/2028 66 65, 357
Block, Inc.
2.75%, 06/01/2026 87 85, 297
Clarivate Science Holdings Corp.
3.875%, 07/01/2028 57 54, 580
4.875%, 07/01/2029 67 62, 842
Garda World Security Corp.
4.625%, 02/15/2027 37 36, 638
6.00% 06/01/2029 23 22,521
8.25%, 08/01/2032 49 50, 525
8.375%, 11/15/2032 30 30, 909
Matthews International Corp.
8.625%, 10/01/2027 19 19, 778
Prime Security Services Borrower LLC/Prime Finance, Inc.
3.375%, 08/31/2027 32 30, 888
5.75%, 04/15/2026 9 9,037



JEARHR FA%E
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Raven Acquisition Holdings LLC
6.875%, 11/15/2031 USD 97 97,971
Sabre GLBL, Inc.
10. 75%, 11/15/2029 68 70, 035
11.125%, 07/15/2030 54 57,009
Shift4 Payments LLC/Shift4 Payments Finance Sub, Inc.
6.75%, 08/15/2032 73 75, 379
875, 7174
FT9/89— -3.3%
Ahead DB Holdings LLC
6.625%, 05/01/2028 50 50, 098
Amentum Holdings, Inc.
7.25%, 08/01/2032 95 98, 286
AthenaHealth Group, Inc.
6.50%, 02/15/2030 58 57,020
CommScope LLC
9.50%, 12/15/2031 63 66, 282
Conduent Business Services LLC/Conduent State & Local
Solutions, Inc.
6.00%, 11/01/2029 8 7,620
Diebold Nixdorf, Inc.
7.75%, 03/31/2030 16 16, 959
Gen Digital, Inc.
6. 75%, 09/30/2027 23 23,394
GoTo Group, Inc.
5.50%, 05/01/2028 59 32,251
Imola Merger Corp.
4.75%, 05/15/2029 102 98, 893
Playtika Holding Corp.
4.25%, 03/15/2029 108 99, 026
Rackspace Finance LLC
3.50%, 05/15/2028 123 58, 271
Rocket Software, Inc.
9.00%, 11/28/2028 37 38, 181
Virtusa Corp.
7.125%, 12/15/2028 46 43, 946
Western Digital Corp.
4.75%, 02/15/2026 9 8,979
699, 206
Ew—-MERT - 2.3%
Allegiant Travel Co.
7.25%, 08/15/2027 92 92, 056
American Airlines, Inc./AAdvantage Loyalty IP Ltd.
5.50%, 04/20/2026 18 17,980
5.75%, 04/20/2029 162 161, 600
JetBlue Airways Corp. /JetBlue Loyalty LP
9.875%, 09/20/2031 105 101, 557
OneSky Flight LLC
8.875%, 12/15/2029 9 9, 485
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.
11.00%, 03/12/2030 (@) (b) 20 12,729
United Airlines, Inc.
4.375%, 04/15/2026 25 24, 849
4.625%, 04/15/2029 55 53, 680
473, 936
EBE—Y—EX - 2.0%
Alta Equipment Group, Inc.
9.00%, 06/01/2029 8 7,599
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.
4.75%, 04/01/2028 29 27,922
5.375%, 03/01/2029 60 57,743
8.00%, 02/15/2031 31 31, 649
8.25%, 01/15/2030 12 12, 357
8.375%, 06/15/2032 10 10, 314
Beacon Mobility Corp.
7.25%, 08/01/2030 71 72,337



JEARHR FA%E
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Dcli Bidco LLC
7.75%, 11/15/2029 USD 178 17, 341
Hertz Corp. (The)
4.625%, 12/01/2026 45 40, 695
12.625%, 07/15/2029 35 36, 585
PROG Holdings, Inc.
6.00% 11/15/2029 100 96, 527
Rand Parent LLC
8.50%, 02/15/2030 13 13,072
424, 141
16, 856, 645
SRIFERT - 10.7%
ER4T - 1.9%
Ally Financial, Inc.
6.65%, 01/17/2040 21 20, 858
6.70%, 02/14/2033 23 23,876
Bread Financial Holdings, Inc.
8.375%, 06/15/2035 25 25, 833
9.75%, 03/15/2029 82 87, 969
Intesa Sanpaolo SpA
5.71%, 01/15/2026 200 200, 432
Synchrony Financial
7.25%, 02/02/2033 49 51, 565
410, 533
BEHERt - 2.2%
AG Issuer LLC
6.25%, 03/01/2028 11 10, 994
AG TTMT Escrow Issuer LLC
8.625%, 09/30/2027 48 49, 292
Aretec Group, Inc.
7.50%, 04/01/2029 20 19, 999
10. 00%, 08/15/2030 73 79, 665
Hightower Holding LLC
6. 75%, 04/15/2029 4 3,981
9. 125%, 01/31/2030 49 52,110
Jane Street Group/JSG Finance, Inc.
6.75%, 05/01/2033 53 54, 262
7.125%, 04/30/2031 51 52, 689
Osaic Holdings, Inc.
6.75%, 08/01/2032 6 6,073
8.00%, 08/01/2033 13 13, 209
10. 75%, 08/01/2027 61 61, 000
VFH Parent LLC/Valor Co-Issuer, Inc.
7.50%, 06/15/2031 67 69, 717
472,991
BhE - 3.5%
CNG Holdings, Inc.
14.50%, 06/30/2026 36 32, 400
Compass Group Diversified Holdings LLC
5.25%, 04/15/2029 70 65,015
Curo SPV LLC
13.00%, 08/02/2027 (¢) () 40 39, 399
Enova International, Inc.
9. 125%, 08/01/2029 129 135, 156
Freedom Mortgage Holdings LLC
8.375%, 04/01/2032 42 42, 899
9.25%, 02/01/2029 31 32,415
GGAM Finance Ltd.
7.75%, 05/15/2026 24 24,173
8.00%, 02/15/2027 22 22, 666
8.00%, 06/15/2028 37 39, 100
goeasy Ltd.
7.375%, 10/01/2030 20 20, 389
7.625%, 07/01/2029 64 65,912
9.25%, 12/01/2028 29 30, 691
Navient Corp.
5.50%, 03/15/2029 102 99, 801
9.375%, 07/25/2030 30 32,812



JLAEHR FEATIAE
(HAZ 2 T) Ck k)
11.50%, 03/15/2031 UsD 23 25, 830
Planet Financial Group LLC
10. 50%, 12/15/2029 7 7,147
SLM Corp.
3.125%, 11/02/2026 12 11,712
727,517
SFY—EX - 0.8%
Armor Holdco, Inc.
8.50%, 11/15/2029 118 113, 388
Herc Holdings, Inc.
7.00%, 06/15/2030 24 24,782
7.25%, 06/15/2033 24 24, 869
163, 039
TR - 1.1%
Acrisure LLC/Acrisure Finance, Inc.
4.25%, 02/15/2029 4 3,817
6.00%, 08/01/2029 10 9, 752
7.50%, 11/06/2030 23 23, 758
8.25%, 02/01/2029 28 28,923
8.50%, 06/15/2029 18 18, 802
AmWINS Group, Inc.
6. 375%, 02/15/2029 18 18, 330
APH Somerset Investor 2 LLC/APH2 Somerset Investor 2
LLC/APH3 Somerset Inves
7.875%, 11/01/2029 12 12, 366
AssuredPartners, Inc.
5.625%, 01/15/2029 24 23,945
Centene Corp.
2.50%, 03/01/2031 24 20, 148
2.625%, 08/01/2031 19 15, 875
3.00%, 10/15/2030 33 28,718
Liberty Mutual Group, Inc.
7.80%, 03/15/2037 18 21, 062
225, 496
REITs - 1.2%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGST Sellco LL
4.50%, 04/01/2027 40 38, 896
CoreLogic, Inc.
4.50%, 05/01/2028 11 10, 367
Five Point Operating Co. LP/Five Point Capital Corp.
10.50% 01/15/2028 (b) 71 72, 085
MPT Operating Partnership LP/MPT Finance Corp.
8.50%, 02/15/2032 18 18, 725
Newmark Group, Inc.
7.50%, 01/12/2029 63 66, 876
Rithm Capital Corp.
8.00%, 04/01/2029 12 12, 265
Service Properties Trust
8.375%, 06/15/2029 26 27,002
246, 216
2,245,792
DNEEE - 0.8%
EX - 0.8%
NRG Energy, Inc.
3.375%, 02/15/2029 39 36,614
5. 25%, 06/15/2029 55 54, 388
5. 75%, 07/15/2029 68 67,902
Vistra Operations Co. LLC
5.625%, 02/15/2027 3 2,996
161, 900
LA — IR E W SR
(AT - $20, 298, 129) 19, 264, 337



JLAEHR FEATIAE
(HAL - T) Ck Fv)
HE-REEE - 7.1%
EE-47%
R—=29y - 0.1%
Glencore Funding LLC
5.63%, 04/04/2034 UsDh 26 26, 530
BEAREF - 0.0%
GFL Environmental, Inc.
3.50%, 09/01/2028 3 2, 889
HE (BIR) —HEE - 0.9%
General Motors Financial Co., Inc.
2.35%, 01/08/2031 15 13, 068
2.70%, 06/10/2031 51 44, 743
3.60%, 06/21/2030 7 6, 577
6.10%, 01/07/2034 22 22,701
6.40%, 01/09/2033 31 32,618
Harley-Davidson Financial Services, Inc.
6.50%, 03/10/2028 64 66, 186
185, 893
HE (RER) —B% - 1.7%
Carnival Corp.
4.00%, 08/01/2028 118 114, 622
Royal Caribbean Cruises Ltd.
5.375%, 07/15/2027 63 63, 292
5.50%, 08/31/2026 58 58, 184
5.50%, 04/01/2028 127 128, 497
364, 595
HE GEfEIR) - 0.2%
Altria Group, Inc.
6.875%, 11/01/2033 30 33, 378
IRLF— - 1.6%
Continental Resources, Inc. /0K
2.875%, 04/01/2032 40 33,829
4.90%, 06/01/2044 17 13, 350
5.75%, 01/15/2031 19 19, 098
EQT Corp.
4.50%, 01/15/2029 57 56, 342
4.75%, 01/15/2031 60 59, 094
Harbour Energy PLC
6. 33%, 04/01/2035 87 87, 089
Woodside Finance Ltd.
5.40%, 05/19/2030 17 17, 263
6.00%, 05/19/2035 39 39, 907
325,972
Ew—-MERT - 0.2%
AS Mileage Plan TP Ltd.
5.02%, 10/20/2029 18 17, 866
5.31%, 10/20/2031 30 29, 787
47, 653
986,910
SR - 2.0%
ERIT - 1. 7%
Ally Financial, Inc.
5.54%, 01/17/2031 14 14, 177
5.74%, 05/15/2029 13 13, 240
6.85%, 01/03/2030 31 32, 669
8.00%, 11/01/2031 19 21,459
Capital One Financial Corp.
7.62%, 10/30/2031 42 47, 275
7.96%, 11/02/2034 30 34,923
Citigroup, Inc.
5.59%, 11/19/2034 17 17, 229
5.83%, 02/13/2035 47 47,801
Santander Holdings USA, Inc.
5.47%, 03/20/2029 8 8, 136
5.74%, 03/20/2031 26 26, 745
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Synchrony Financial
5. 45%, 03/06/2031 USD 18 18, 125
5.935%, 08/02/2030 25 25, 662
Toronto-Dominion Bank (The)
5. 15%, 09/10/2034 40 40, 213
347, 654
RER - 0.2%
Athene Global Funding
1.985%, 08/19/2028 22 20, 406
5.53%, 07/11/2031 30 30, 569
50, 975
REITs - 0.1%
Omega Healthcare Investors, Inc.
5.20%, 07/01/2030 16 16, 048
414, 677
NIEE - 0.4%
ER - 0.4%
Niagara Mohawk Power Corp.
5.29%, 01/17/2034 21 21, 042
NRG Energy, Inc.
7.00%, 03/15/2033 22 24, 131
Vistra Operations Co. LLC
5.70%, 12/30/2034 44 44, 781
89, 954
LA — R E S SR
(S - $1, 458, 921) 1,491, 541
FEENS & - 0.1%
NEEE - 0.1%
EX - 0.1%
Terraform Global Operating LP
6. 125%, 03/01/2026
(B35« $22, 000) 22 21,801
752k - 0.0%
3#7E - 0.0%
E#A2TF - 0.0%
Spirit Airlines LLC, expiring 03/12/2030
(B35« $5, 430) 362 1,481
R
L@k - 0.0%
%78 - 0.0%
A 7T - 0. 0%
Spirit Airlines LLC 35 143
IRILF— - 0.0%
IRLF—BBELTHF—EX - 0.0%
BIS Industries Holdings Ltd. (¢) (e) 124, 651 0
PR
(BT - $12, 492) 143
TEARBHH
(AL T)
EHEE - 1.7%
EHTEE - 1.7%
ANZ, Hong Kong
2.49%, 08/01/2025 AUD 0* 15



TEA G AT AR

(BT ) Ck )

SMBC, London

3.68%, 08/01/2025 USD 357 § 357, 223
EMTEAEATE

(BUSIEUT - $357, 238) 357, 238
BB A AlRES A FE - 100. 9%

(B4R < $22, 154, 210) 21, 136, 541
AEEEBREG DT OMOEE - (0.9)% (183, 605)

HIERE - 100. 0%

$_ 20,052,036

SEENEABEN

o) Ck F)
R DTS K 0.05% § 11,128
[P QETTi eS| 0.30)% $ (71, 966)
FEUESNE 2R AR 0.29% $ (60, 838)

* 500 D T AL FE

(a) B3 (P 1K) . BITHIFBRSAHERL L0/ EFILBNOAMBIER CTHELSHA D TN TE D, FoRSNFIHRIT, 20264 7
A3IABEDEIFIRTH S,

(b) 7 =Ky b— NI, FIEDAT Y 2 —/VZHESWTENIICHE SN D, RSN, 20254 7 A3 ABIEOEDFIHETH 5,

(c) BEERBERTRERA T > b (LoyL 3) BAFEMEOFEIZ W b= FiliFEs.

(d) EBABIT & 72 T A RE SR,
(e) HERAMSHIT LV AEAME TG S 2,

AUD -4 —AKZ U7 - KL
USD =7 A U B &4 E Rv

SHAE .
=]

REIT ~EhPEREIEFE

MBERIOHT DL 2B ],
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