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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.

» 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.

We are required to communicate with those charged with governance regarding, among other matters, the
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Report of independent auditors

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

Opinien
We have audited the accompanying fnancial statements of Mizuho LS High Income Bond Fund {a sub-

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 Fornm Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman 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
Mizuhgo US High Income Bond Fund

'Audimrﬁ' responsibilities for the audit of the financial statements

Our chjectives are to cbiain reascnable assurance about whether the financial statements a5 a whole are
free from maberial misstatement, whether due to fraud or error, and Lo 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.

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

»  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,



(1) 202547 31 BT R
@ HEEMER

AHAFTIEABLFSA M —RX—AFIFUSNAA VAL ROKF-T7UR

EEABHESE
20254 7 A1 ARE
K Rv TH
BE
Ene O v E)

ﬁggg{ﬂﬁ@g%diﬁéf R/L (3,470,014 TH) ) 21, 136, 541 3, 310,616
B4 1, 445 226
ENIERIDSS 361, 980 56, 697
SIS E A AR D AR FE B A 11,128 1,743
P& AT RIE SR 78 HIARAN 4 5, 068 794
ZDMDEE 5, 454 854
EREGRT 21, 521, 616 3, 370, 931
=L

& AT RIE SR i ARHL 2 240, 220 37, 626
ES LS| 115,515 18, 093
HeE SME 2 RN AR D R FEBLEHIR 71, 966 11, 272
D58 15 T 49, 877 7,812
AN RS H R AL 32, 570 5,101
RN ol 11, 174 1, 750
HRAILAT Ioh > B R 535 84
AHNE PR A 179 28
HALE H 46, 644 7, 306
BiEARE 568, 680 89, 072
WEE 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,

— 100 —



- 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

— 101 —



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,

— 102 —



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,

— 103 —



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

— 104 —



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

— 105 —



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,

— 106 —



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,

— 107 —



7. BN TA4F

WA T4 M, 202547 ASIRICK T LEZFEEICBIT D7 7> ROMB R T 4 —~ 2 A
ZFRLTWND,

1048720 DEHANRT 4 —~ ABIOHHEIL, TNEN20254 7 A3IHIZK T L4
Bl D B2 IR L O EME FE I RS EFH R SN D,

ZARE DINT v AL, ZSAEFEG DX A VTR ZIRASR T T A DR EERICK
THEAFOBEEHICESETETHREERH D, b—F L - U X =i, FERITBITD
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%

— 108 —



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,

— 109 —



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,

— 110 —



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,

— 111 —



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,

— 112 —



Q@ RERMAIFPMRE

BER—F 7+ VA

20254E 7 H31 HERE
HFTIFEAB R TR MY —R=BFIFEUSNAA IR R T7 R
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(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
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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
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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
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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

— 116 —



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
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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
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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
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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
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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
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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
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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

— 123 —



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
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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
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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
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STATEMENT OF ASSETS & LIABILITIES
July 31, 2025

Assets
Investments in securities, at value (cost $22,154,210). .. ............ % 21,136,541
Cash . . e 1,445
Interestreceivable. .......... ... . e e e 361,980
Unrealized appreciation on forward foreign currency contracts . ... .. .. 11,128
Receivable for investment securitiessold. . ....................... 5,068
Otherassets . ... ... e 5,454
Total @ssets. ... ..o 21,521,616
Liabilities
Payable for investment securiies purchased . . .. ... ..... ... .. ... .. 240,220
Professional feespayable. . . ... ... . .. ... ... L 115,515
Unrealized depreciation on forward foreign currency contracts . ... .. .. 71,966
Investment Managementfee payable. . ... ........... ... ... .. ... 49 877
Payable for units redeemed . ... ... .. .. . oL 32,570
Distribution feepayable ........... ... . i i 11,174
Agent Company feepayable ........ ... .. ... .. .. .. oL, 535
Managementfeepayable. .. ......... ... ... ... oL, 179
Accrued BXPENSES ... ... .. e 46,644
Total liabilities . . .. ...... ..o 568,680
Net ASSEES. . . ..ottt e e e $ 20,952,936
Net Asset
Value In
Units Net Asset Offered
Class Net Assets Qutstanding Value currency
AUD 2,720,317 473,660 5.74 AUD 8.94
usb 18,232,619 2,015,400 9.05 $ 9.05

See nofes o financial statements.
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STATEMENT OF OPERATIONS
Year Ended July 31, 2025

Investment Income

Interest {net of foreign taxes withheld of $202) . .. ........ % 1,474 370 $ 1,474,370
Expenses

Investment Managementfee . .. ..................... 203,460

Management fee. . .. ... ... ... . 2,142

Professionalfees ... .......... . ... .. .. ... .. .. ..., 119,238

Distributionfee . . ... ... ... ... .. 107,085

Administrative fee. .. ... ... ... ... 71,131

Custodianfee. ... .. .. ... . ... ... ... .. .......... 31,870

Transferagencyfee . ........... ... ... i, 24,531

Printingfee. .. .. ... .. .. . . 12,159

Registrationfee . ...... ... .. .. ... ... . o 11,410

Trusteefee. .. ... .. i e e 10,000

AgentCompany fee . ......... ... .. .. .. ... .. ... .. 6,425

Miscellaneous fee. .. ........ ... .. ... ... ... ..... 2,139

Total expenses. .. .. ... ... .. 601,590
Netinvestmentincome .. ... .. ... .. ............... 872,780

Realized and Unrealized Gain {Loss) on Investment and
Foreign Currency Transactions
Net realized gain (loss) on:

Investment transactions . .. ..... ... .. L (778,339)

Foreign currency transactions . . .. .................. 2,293
Net change in unrealized appreciation {depreciation) on:

Investment transactions ... ...... ... .. ... ... ... .. 1,126,584

Foreign currency denominated assets and liabilities . . . . . . (67,735)
Net gain on investment and foreign currency transactions . . . 282,803
Net Increase in Net Assets from Operations . .. ... ... .. $ 1,155,583

See nofes o financial statements.
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
July 31, 2025

Increase (Decrease) in Net Assets from Operations

Met investmentincome .. ... ... ... .. ... .. ... ..... $ 872,780
Net realized loss on investment and foreign currency
transactions. ... .. ... ... . .. ... (776,046)

Net change in unrealized appreciation (depreciation) on
investments and foreign currency denominated assets and

liabilities ... ..... .. ... e 1,058,849
MNet increase in net assets from operations . ... ........ .. 1,155,583
Distributions to Unitholders

Class AUD ... .. ... i (117,578)
ClassUSD ........... . i (773,254)
Total Distributions to Unitholders . .. .................. (890,832)
Unit Transactions
Subseriptions . ... L. 25424
Redemptions . . ..... ... .. .. ... .. .. ... ... ....... (1,813,170)
Total Unit Transactions . . .. ....... ... ... ........... (1,787,746)
Totaldecrease ... .. ... ... .. ... . ... {1,522,995)
Net Assets
Beginningofyear. .. ...... ... ... ... ... . ... . ... 22,475,931
Endofyear .. ... ... .. ... . .. ... ... $ 20,952,936

See nofes o financial statements.
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NOTES TO FINANCIAL STATEMENTS
July 31, 2025

1. Organization

Mizuho AB Trust Series (the “Trust™) is an open-ended exempted umbrella unit trust established under the Trusts Act of the Cayman
Islands. The Trust operates as a series trust currently comprised of one portfolio: Mizuho US High Income Bond Fund (the “Sub-
Fund™). The registered office of the Sub-Fund is ¢/o Intertrust Trustees (Cayman) Limited (the “Trustee™) One Nexus Way, Camana
Bay, Grand Cayman KY1-9005, Cayman Islands. The Sub-Fund’s objective is to achieve high current income and long-term growth
of capital by primarily investing in a diversified portfolio of high yield bonds denominated in United States (*U.S.”) Dollars (“$7).
There can be no assurance that the Sub-Fund will achieve its investment objective or generate investment retums.

The Sub-Fund is regulated as a mutual fund under the Mutmal Funds Act (2021 Revision) of the Cayman Islands and accordingly is
regulated by the Cayman Islands Monetary Authority.

Currently the Sub-Fund has available for issue two classes of Units (Note 3), Class AUD Units designated to Australian Dollar
(*AUD™) and Class USD Units designated to U.8. $. Each currency in which the Units are offered is known as the offered currency
(“Offered Currency™). The Offered Currency for Class AUD is AUD. The Offered Currency for Class USD is U.S. $.

Asset Management One Co., Ltd. serves as the Investment Manager (the “Investment Manager™) and AllianceBernstein L.P. serves as
the Sub-Manager and Management Company (the “Sub-Manager” or “Management Company”™).

The Sub-Fund will terminate on July 31, 2027, unless the Sub-Manager determines in consultation with the Trustee that it is in the
best interest of Unitholders to terminate the Sub-Fund prior to such date. The Management Company, in consultation with the Trustee,
also may terminate the Sub-Fund if the net asset value of the Sub-Fund is below $30 million.

At this time, the Management Company has determined it is not in the best interest of the Unitholders to terminate the Sub-Fund.
2. Summary of Significant Accounting Policies

Basis of Prepardation

These financial statements have been prepared in accordance with accounting principles generally accepted in the United States of
America (“U.S. GAAP") and are expressed in U.S. $. This Sub-Fund is an investment company under U.S. GAAP and follows the
accounting and reporting guidance applicable to investment companies.

Valuaion of Investments in Securities

Securities listed on an exchange are valued at the last sale price reflected on the consolidated tape at the close of the exchange on the
business day (each bank business day in New York and each bank business day in Japan and/or any other day which the Sub-Manager
(or an entity designated by the Sub-Manager) determines, “Business Day™) as of which such value is being determined. If there has
been no sale on such day, the securities are valued at the mean of the closing bid and asked prices on such day. If no bid or asked
prices are quoted on such day, then the security is valued in good faith at fair value by, or in accordance with procedures established
by, the Sub-Manager. Securities traded in the over-the-counter market, including securities listed on an exchange whose primary
market is believed to be over-the-counter (but excluding securities traded on The NASDAQ Stock Market, Inc. (“NASDAQ™)) are
valued at the mean of the current bid and asked prices; securities traded on NASDAQ are valued in accordance with the NASDAQ
Official Closing Price.

U.S. Government securities and any other debt instruments having 60 days or less remaining until maturity are generally valued at
market by an independent pricing vendor, if a market price is available. If a market price is not available, the securities are valued at
amortized cost. This methodology is commonly used for short-term securities that have an original maturity of 60 days or less, as well
as short-term securities that had an original term to maturity that exceeded 60 days. In instances when amortized cost is utilized, the
Valuation Committee (the “Committee™) must reasonably conclude that the utilization of amortized cost is approximately the same as
the fair value of the security. Such factors the Committee will consider include, but are not limited to, an impairment of the
creditworthiness of the issuer or material changes in interest rates.
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Fixed-income securities may be valued on the basis of prices that reflect the market value of such fixed-income securities and that are
provided by a pricing service when such prices are believed to reflect the fair market value of such securities. The prices provided by
a pricing service take into account many factors, including institutional size, trading in similar groups of securities and any
developments related to specific securities. For securities where the Sub-Manager has determined that an appropriate pricing service
does not exist, such securities may be valued on the basis of a quoted bid price or spread from a major broker-dealer in such security.

All other securities will be valued in accordance with readily available market quotations as determined in accordance with procedures
established by the Sub-Manager. In the event that extraordinary circumstances render such a valuation impracticable or inadequate,
the Sub-Manager is authorized to follow other rules prudently and in good faith in order to achieve a fair valuation of the assets of the
Sub-Fund.

Forward Foreign Crarrency Contracts
Forward foreign currency contracts are valued at the difference between the forward foreign exchange rates at the dates of entry into
the contracts and the forward rates at the reporting date.

Cuash and Cash Equivalents
The Sub-Fund considers all highly liquid investments, with original maturities of less than ninety days, as cash equivalents.

Foretgn Currency

Investment securities and other assets and liabilities denominated in foreign currencies are translated into U.S. § amounts at the date of
valuation. Purchases and sales of investment securities and income and expense items denominated in foreign currencies are translated
nto U.S. $ amounts on the respective dates of such transactions.

The Sub-Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments
from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized gain
(loss) and net change in unrealized appreciation (depreciation) on investments in the statement of operations.

Reported net realized gains or losses on foreign currencies arise from sales of foreign currencies, currency gains or losses realized
between the trade and settlermnent dates on securities transactions, and the difference between the amounts of dividends and interest
recorded on the Sub-Fund’s books and the U.S. § equivalent of the amounts actually received or paid.

Revenne Recognition

Securities transactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
interest income and expense are recognized on an accrual basis. Realized gains and losses on investment transactions are determined
by the first in, first out method. Discounts which are expected to be realized and premiums on investments are amortized over the
remnaining life of the respective investments using the effective interest method.

Allocation of Income wid Expenses

The Sub-Fund allocates income and expenses to each class and series pro rata based on the net asset value per share of the applicable
class or series at the beginning of the calculation period. Investment Management Fees are calculated and charged as described in
Note 4. Profit and loss recognized through share class hedging specific to the designated currency of each class as described in Note 5
is allocated to each class.

Income Taxes

In accordance with U.S. GAAP requirements regarding accounting for uncertainties in income taxes, management has analyzed the
Sub-Fund’s tax positions taken for the open tax period and has concluded that no provision for income tax is required in the Sub-
Fund’s financial statements.

The Sub-Fund is not subject to tax under current Cayman Islands tax laws but the Sub-Fund may be subject to taxes imposed by
countries in which it invests. Such taxes are generally based on income and/or capital gains earned or repatriated. Taxes are accrued
and applied to net investment income, net realized gains and net unrealized gain (loss) as such income and/or gains are earned.

The Sub-Fund remains subject to examination by U.S. federal and state jurisdictions, as well as international jurisdictions, for certain
years prior to and including July 31, 2025 and upon completion of these examinations (if undertaken by the taxing jurisdiction) tax
adjustments may be necessary and retroactive to all open tax years.
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Use of Estimades

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that
aftect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities, if’ any, at the date of the
financial statements, and the reported amounts of revenues and expenses recorded during the reporting year. Actual results could differ
from those estimates and such differences could be material.

Indemnification and Warranties

In the ordinary course of its business, the Sub-Fund has entered into contracts or agreements that contain indemnifications or
warranties. Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maximum exposure to
the Sub-Fund under these provisions is unknown as this would involve future claims that have not yet occurred.

3. Unit Transactions

Description of Units

The number of Units authorized to be issued is unlimited and shall be without par value. Each Unit represents an undivided beneficial
interest in the Sub-Fund with the result that the amount payable to a Unitholder upon termination of the Sub-Fund will equal its share
of the net asset value attributable to the relevant Class of Units divided by all Units of the Class then outstanding. All Units of a Class
convey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
other Unit, including the right to one vote per Unit.

The Sub-Fund currently offers, and in the future may offer, without consent of the Unitholders, various Classes of Units with differing
fee structures and subscription requirements to meet the needs of certain classes of investors or to conform to market practice or
requirements in certain jurisdictions.

The Management Company/Investment Manager may, at any time at its discretion, temporarily discontinue, cease indefinitely or limit
the issue of Units to investors resident or established in certain countries or territories. The Management Company/Investment
Manager may also prohibit certain investors firom acquiring Units if necessary for the protection of the Unitholders as a whole and
each Sub-Fund.

Initial Subscription of Units
Units were initially offered at AUD 10 per Class AUD and U.S. $10 per Class USD. The minimum initial investment is 100 Units and
the minimum subsequent investment is 10 Units for Class AUD and Class USD.

Subsequent Subscriptions of Unils
Units will be available for purchase in the Offered Currencies at their respective net asset values per Unit (plus any applicable sales
charge) on any Dealing Day. Dealing Day is each Business Day.

Repurchase of Units
Unitholders may redeem their Units on any Dealing Day by transmitting an irrevocable repurchase order by facsimile or mail to the
administrator of the Sub-Fund.

The Sub-Manager will endeavor to ensure, for any Dealing Day, that an appropriate level of liquidity is maintained in respect of each
class so that repurchase of Units may, under normal circumstances, be made promptly on such date to Unitholders requesting
repurchase. However, the Sub-Manager may limit the repurchase of Units in the event the Sub-Fund receives, as of any Dealing Day,
requests to redeem more than 10% of the Units of the Sub-Fund outstanding as of such date, in which case Units of the Sub-Fund may
be redeemed on a pro rata basis. Any part of a repurchase request to which effect is not given by reason of the exercise of this power
by or on behalf of the Sub-Manager will be treated as if a request has been made in respect of the next Dealing Day and all following
Dealing Days (in relation to which the Sub-Manager has the same power) until the original request has been satisfied in full. In
addition, under certain circumstances, the Trustee, in consultation with the Sub-Manager, may suspend the right of Unitholders to
redeem Units.

Distributions

The Management Company will declare a monthly distribution to Unitholders on the last Business Day of each month (each a “Record
Date™); provided that the Sub-Manager may choose not to pay a distribution in its absolute discretion. If declared, distributions will be
paid within three Business Days from the relevant Record Date on which such distribution was declared or as soon as practicable
thereafter.

The Management Company intends to declare and pay monthly dividends equal to all or substantially all of the Sub-Fund’s net
investment income attributable to each Unit Class.
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The Management Company also may determine if and to what extent distributions paid include realized and unrealized gains and/or
are paid out of available capital, attributable to the relevant Unit Class. To the extent the net income and net realized and unrealized
profits attributable to these Units exceed the amount declared payable, the excess return will be reflected in the respective net asset
value of such Units. There can be no assurance that any distribution payments will occur.

Unit transactions for the year ended July 31, 2025 were as follows:

Units Amount]

Year Ended Year Ended
July 31, 2025 July 31, 2025
Class USD
Units sold 2820 § 25424
Units redeemed (148,640 (1,331,519
Net decrease (1458200  $ (1,306,095)
Class AUD
Units redeemed (81,100) (481,651)
Net decrease (8L100) & (481,651)
Total amount of Unit transactions $ (1,787,746)

The Sub-Manager has appointed Mizuho Bank, Ltd. as distributor (in this capacity, the “Distributor™) in Japan. As of July 31, 2025,
the Distributor individually owned 100% of the Fund’s net assets. Transactions by the Distributor and/or investors holding a
significant ownership percentage at the Sub-Fund can impact other investors.

4. Fees and Expenses

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions.

Trustee Fees

The Trustee shall be entitled to receive a fee of U.S. $10,000 per annum payable out of the assets for the Units of the Sub-Fund. The
Trustee shall also be entitled to receive out of the assets of the Sub-Fund, a fee for extraordinary Trustee services and any direct out-
of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund.

For the year ended July 31, 2025, the Sub-Fund incurred U.S. $10,000 of Trustee Fees expense, none of which was payable at July 31,
2025,

Management Compary Tnvestment Manager Fee

The Management Company is entitled to be paid out of the assets of the Sub-Fund for its services as Manager (“Management Fee™) of
the Sub-Fund a fee equal to 0.01% per annumn of the average of the net asset value of the Sub-Fund as of each Business Day in each
month.

The Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Investment Manager (*“Investment
Management Fee™) of the Sub-Fund a fee of 0.95% per annum of the average of the net asset value of the Sub-Fund as of each
Business Day in each month.

The Management Company shall also be entitled to be reimbursed out of the assets of the Sub-Fund for any out-of-pocket expenses
and disbursements incurred on behalf of the Sub-Fund.

For the year ended July 31, 2025, the Sub-Fund incurred U.S. $203,460 and U.8. $2,142 of Investment Management Fee and
Management Fee expense, respectively, of which U.S. $49,877 and U.S. $179 were payable at July 31, 2025 and are included within
Investment Management Fee payable and Management Fee payable in the statement of assets and liabilities, respectively.

Sub-Manager Fee

The Sub-Manager is entitled to be compensated for its services as Sub-Manager of the Sub-Fund. Pursuant to the Sub-Management
Agreement, the Investment Manager will pay to the Sub-Manager a portion of the Investment Management Fee of 0.65% per annum
of the average of the net asset value of the Sub-Fund as of each Business Day in each month.
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Administrador, Trangfer Agent and Custodian Fees

The Trustee entered into an administration agreement with Brown Brothers Harriman & Co. to act as administrator and transfer agent
of the Sub-Fund (the “Administrator and Transfer Agent™). For its fund accounting administration services in respect of the Sub-Fund,
the Administrator and Transfer Agent is entitled to be paid out of the assets of the Sub-Fund, a fee payable in U.S. $ monthly in
arrears within 30 calendar days of the end of the relevant month. The fee for the fund accounting administration services is U.S.
$15,000 and any other transactional charges. The fee for transfer agency services is U.S. $10,000 per annum plus U.S. $1,000 per Unit
Class and any other transactional charges. For the year ended July 31, 2025, the Sub-Fund incurred U.S. $71,131 of administrative
fees, of which U.8. $26,609 was payable at July 31, 2025 and is included within accrued expenses in the statement of assets and
liabilities. For the year ended July 31, 2025, the Sub-Fund incurred U.S. $24,531 of transfer agency fees, of which U.S. $8,391 was
payable at July 31, 2025 and is included within accrued expenses in the statement of assets and liabilities.

Pursuant to a custody service agreement, Brown Brothers Harriman & Co. acts as custodian (the “Custodian™) for the Sub-Fund with
respect to assets delivered to and held by the Custodian. The Custodian is entitled to be paid agreed upon transaction charges and to
recover out-of-pocket expenses out of the assets of the Sub-Fund, payable in U.S. $ monthly in arrears. For the yvear ended July 31,
2025, the Sub-Fund incurred U.S. $31,870 of custodian fees, of which U.S. $9,477 was payable at July 31, 2025 and is included
within accrued expenses in the statement of assets and liabilities.

Agent Compuany Fee

The Manager/Investment Manager has appointed AllianceBermnstein Japan Ltd. as the Agent Company in Japan. The Agent Company
is entitled to be paid out of the assets of the Sub-Fund for its services as Agent Company (“Agent Company Fee™) of the Sub-Fund a
fee of 0.03% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month.

For the year ended July 31, 2025, the Sub-Fund incurred U.8. $6,425 of Agent Company Fees, of which U.S. $535 was payable at
July 31, 2025 and is included within Agent Company fee payable in the statement of assets and liabilities.

Distributor Fee

The Distributor is entitled to be paid out of the assets of the Sub-Fund for its services as Distributor (“Distribution Fee™) of the Sub-
Fund a fee of 0.50% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month. Other
Distributors may be appointed in the future.

For the year ended July 31, 2023, the Sub-Fund incurred U.S. $107,085 of Distribution Fees, of which U.S. $11,174 was payable at
July 31, 2025 and is included within Distribution Fee payable in the statement of assets and liabilities.

5. Derivative Financial Instruments

The Sub-Fund uses derivatives to eam income and enhance returns, to hedge or adjust the risk profile of its portfolio and its Unit
Classes, to replace more traditional direct investments, or to obtain exposure to otherwise inaccessible markets.

The Sub-Fund enters into derivatives which may represent off-balance sheet risk. Off-balance sheet risk exists when the maximum
potential loss on a particular investment is greater than the value of such investment as reflected in the statement of assets and
liabilities.

Certain derivative agreements allow counterparties to over-the-counter derivatives to require collateral or terminate derivative
contracts prior to maturity in the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails to meet other
credit-risk contingent terms in the agreement, which would cause an accelerated payment of any net liability owed to the counterparty.

The principal types of derivatives utilized by the Sub-Fund, as well as the methads in which they may be used are:

Forward Foreign Crrrency Contracts
For the year ended July 31, 2025, the Sub-Fund entered into forward foreign currency contracts to gain exposure to the designated
currency of each respective Unit Class versus the U.S. § as detailed below:

® Class AUD: Buying AUD forward foreign currency contracts against the U.S. $, in the AUD amount equal to the extent possible to

approximately 100% of the U.S. $ exposure of the net asset value (excluding unrealized currency gain or loss) attributable to Class
AUD.

® Class USD: No forward foreign currency contracts.
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A forward foreign currency contract is a commitment to purchase or sell a foreign currency at a future date at a negotiated forward
rate.

Fluctuations in the value of open forward foreign currency contracts are recorded as unrealized appreciation {depreciation) of forward
foreign currency contracts in the statement of assets and liabilities and as net change in unrealized appreciation (depreciation) of
foreign currency denominated assets and liabilities in the statement of operations. The gain or loss arising from the difference between
the original contract and the closing of such contract would be included in net realized gain or loss on foreign currency transactions in
the statement of operations.

Risks may arise from the potential nability of a counterparty to meet the terms of a contract and from unanticipated movements in the
value of a foreign currency relative to the U.S. $. The face or contract amount, in U.S. $, reflects the total exposure the Sub-Fund has
in that particular currency contract.

Currency Transactions

The Sub-Fund invests in non-U.8. $ denominated securities on a currency hedged or unhedged basis. The Sub-Fund seeks investment
opportunities by taking a long or short position in currencies through the use of currency-related derivatives, including forward foreign
currency contracts. The Sub-Fund enters into transactions for investment opportunities when it anticipates that a foreign currency will
appreciate or depreciate in value but securities denominated in that currency are not held by the Sub-Fund and do not present attractive
investment opportunities. Such transactions are also used when the Sub-Manager believes that it may be more efficient than a direct
investment in a foreign currency -denominated security.

The Sub-Fund typically enters into International Swaps and Derivatives Association, Inc. Master Agreements (“ISDA Master
Agreement™) with its over-the-counter (“OTC™) derivative contract counterparties in order to, among other things, reduce its credit
risk to OTC counterparties. ISDA Master Agreements include provisions for general obligations, representations, collateral and events
of default or termination. Under an ISDA Master Agreement, the Sub-Fund typically may offset with the OTC counterparty certain
derivative financial instruments’ payables and/or receivables with collateral held and/or posted and create one single net payment
{(close-out netting) in the event of default or termination. In the event of a default by an OTC counterparty, the retumn of collateral with
market value in excess of the Sub-Fund’s net liability, held by the defaulting party, may be delayed or denied.

The Sub-Fund’s ISDA Master Agreements may contain provisions for early termination of OTC derivative transactions in the event
the net assets of the Sub-Fund decline below specific levels (“net asset contingent features™). If these levels are triggered, the Sub-
Fund’s OTC counterparty has the right to temminate such transaction and require the Sub-Fund to pay or receive a settlement amount
in connection with the terminated transaction. If OTC derivatives were held at year end, please refer to netting arrangements by the
OTC counterparty table below for additional details.

During the year ended July 31, 2025, the Sub-Fund had the following derivatives grouped by derivative type:

Asset Derivatives Liability Derivatives
Statement of Statement of
Assets and Assets and
Liabilities Liabilities
Derivative Type Location Fair Value Location Fair Value
Foreign exchange confracts. . . .. ......... Unrealized Unrealized
appreciation on depreciation on
forward foreign forward foreign
currency contracts 11,128 currency contracts 71,966
Total .. ...... ... ... .. ... ... ... .. 3 11,128 3 71,966
Realized Change in
Location of Gain or Gain or Unrealized
(Loss) on Derivatives Within (Loss) on Appreciation
Derivative Type Statement of Op erations Derivatives (Depreciation)
Foreign exchange contracts. .. ... ... .. ... Net realized gain (loss) on foreign
currency transactions; Net change in
unrealized appreciation (depreciation)
on foreign currency denominated assets
and liabilities b} 2275 (67,745)
Total .. ...... ... ... .. ... ... ... .. 3 2275 (67,745)
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During the year ended July 31, 2025, the Sub-Fund entered into forward foreign currency contracts to manage currency exposure of
the Class AUD versus the U.S. §. The principal amount approximated the value of the net assets attributable to Class AUD and the
results of those contracts are allocated to the Class AUD.

For financial reporting purposes, the Sub-Fund does not offset derivative assets and liabilities that are subject to netting arrangements
in the statement of assets and liabilities.

All OTC derivatives held at year end were subject to netting arrangements. The following tables represent the Sub-Fund’s derivative
assets and liabilities by OTC counterparty net of amounts available for offset under ISDA Master Agreements (“MA™) and net of the
related collateral received/pledged by the Sub-Fund as of July 31, 2025. At July 31, 2025, all derivatives were subject to netting
arrangermnents.

Net Amount of

Derivative Assets Derivatives Collateral Derivatives

Counterparty Subjecttoa MA Available for Offset Net Amount Received Assets

Brown Brothers Harriman & Co . . § 11,128 § (11,128 % 0 % 0- % -0-
Total 3 11,128 & (11,128 & 0§ -0- % -0-
Derivative Net Amount of

Liabilities Derivatives Collateral Derivatives

Counterparty Subject to a MA Available for Offset Net Amount Pledged Liabilities
Brown Brothers Harriman & Co . . § 71,966 % (11,128) % 50838 % -0- 3 50,838
Total $ 71,966 $ (11,128)  § 60838 $ 0- % 60,838

6. Fair Value Measurements

In accordance with U.S. GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Fund would receive
to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date. U.8. GAAP
establishes a framework for measuring fair value, and a three-level hierarchy for fair value measurements based upon the transparency
of inputs to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly to the assumptions that
market participants would use in pricing the asset or liability.

Observable inputs reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained
from sources independent of the Sub-Fund. Unobservable inputs reflect the Sub-Fund’s own assumptions about the assumptions that
market participants would use in pricing the asset or liability based on the best information available in the circumstances. Each
investment is assigned a level based upon the observability of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs is summarized below:

Level 1 — quoted prices in active markets for identical investments

e Level 2 — other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment
speeds, credit risk, etc.)

e Level 3 — significant unobservable inputs (including the Sub-Fund’s own assumptions in determining the fair value of
investments)

The fair value of debt instruments, such as bonds, and OTC derivatives is generally based on market price quotations, recently
executed market transactions (where observable) or industry recognized modeling techniques and are generally classified as Level 2.
Pricing vendor inputs to Level 2 valuations may include quoted prices for similar investments in active markets, interest rate curves,
coupon rates, currency rates, yield curves, option adjusted spreads, default rates, credit spreads and other unique security features in
order to estimate the relevant cash flows which are then discounted to calculate fair values. If these inputs are unobservable and
significant to the fair value, these investments will be classified as Level 3.

Other fixed income investments, including non-U.S. government and corporate debt, are generally valued using quoted market prices,
if available, which are typically impacted by current interest rates, maturity dates and any perceived credit risk of the issuer.
Additionally, in the absence of quoted market prices, these inputs are used by pricing vendors to derive a valuation based upon
industry or proprietary models which incorporate issuer specific data with relevant vield/spread comparisons with more widely quoted
bonds with similar key characteristics. Those investments for which there are observable inputs are classified as Level 2. Where the
inputs are not observable, the investments are classified as Level 3.
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The following table summarizes the valuation of the Sub-Fund’s investments following the fair value hierarchy levels as of July 31,
2025:

Investments in Securities Level 1 Level 2 Level 3 Total
Corporates - Non-Investment Grade . . . .. ... .. .. $ -0- 3 19,224,938 3 39,3094 § 19,264,337
Corporates - Investment Grade . .. ... ......... -0- 1,491,541 -0- 1.491 541
Emerging Markets - Corporate Bonds. . .. ... .. .. -0- 21,801 -0- 21,801
Warrants. . ... L. 1481 -0- -0- 1,481
Common Stocks. . ........... ... ... .. ..., 143 -0- o# 143

Short-Term Investments . . . ... ................. 357238 -0- -0- 357,238

Total Investments in Securities . .. ............... 358,862 20,738,280 39,399 21,136,541

Other Financial Instruments®:

Assets
Forward Foreign Currency Contracts .. .. ... .... -0- 11,128 -0- 11,128

Liabilities
Forward Foreign Currency Contracts .. .. ....... -0- (71,966) -0- (71,966)

Total .. .. ... e $ 358,862 $ 20,677,442 3 39,399 $ 21,075,703

# The Sub-Fund held securities with zero market value at year end

* Other financicd instruments include derivagive instruments, such as fitures, forwards and swaps. Derivegive instruments are vadued
at the unreafized appreciation (depreciation) on the instrument. Other financial instruments may afso include swaps with upfromnt
premiums, writtern options and writlen swaptions which are valued at market vedue.

7. Financial Highlights

The financial highlights represent the Sub-Fund’s financial performance for the year ended July 31, 2025,

The per share operating performance and ratios are computed based upon the average units outstanding and average net assets,
respectively, for the year ended July 31, 2025

Unitholder’s performance may vary based on timing of Unit transactions and currency management specific to the designated
currency of each respective Unit Class. Total return is computed based on the change in the net asset value per unit during the year,
including reinvestments of distributions. Total investment return is based on net asset value of offered currency.
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Class AUD

Year Ended
July 31, 2025
Net asset value, beginning of
year ... ... 35.81
Income From Investment
Operations
Net investmentincome . . . .. 0.23
Net realized and unrealized
loss on investment and
foreign currency transactions 0.06
MNet increase in net asset value
from cperations ... ... ... 0.17

Less: Distributions
Distributions to Unitholders . . (0.24)

Net asset value, end of year . $5.74
Total Retum
Total investment return based

on net asset valuein USD. . 3.00%
Total investment return based

on net asset valuein AUD. . 4 .96%

Ratios/Supplemental Data
MNet assets, end of year (000's

omitted). . ............. $2,720
Ratio to average net assets of:

Expenses ............. 2.81%

Net investment income . . . . 4.06%

Class USD

Year Ended
July 31, 2025
MNet asset value, beginning of
year ... ... $8.91
Income From Investment
Operations
MNet investmentincome . . . .. 0.37
Net realized and unrealized
gain on investment and
foreign currency transactions 0.14
MNet increase in net asset value
from operations ... ...... 0.51

Less: Distributions
Distributions to Unitholders . . (0.37)

Net asset value, end of year . $9.05
Total Retum
Total investment return based

on net asset valuein USD. . 5.87%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted). . ............. 518,233
Ratio to average net assets of:

Expenses .. ........... 281%

Net investment income.. . . . 4.08%
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8. Risks Involved in Investing in the Sub-Fund

Currency Risk

Underlying investments of the Sub-Fund may be denominated in one or more currencies different than that in which the Sub-Fund is
denominated. This means currency movements in such underltying investments may significantly affect the net asset value in respect
of the Sub-Fund’s Units. Investments by the Sub-Fund that are denominated in a particular currency are subject to the risk that the
value of such currency will change in relation to one or more other currencies. Among the factors that may affect currency values are
trade balances, the level of short-term interest rates, differences in relative values of similar assets in different currencies, long-term
opportunities for investment and capital appreciation and political developments. The Sub-Fund is not limited in the percentage of its
assets that may be denominated in currencies other than the U.S. §.

Conrntry Risks

The Sub-Fund may invest in securities of issuers located in various countries and geographic regions. The economies of individual
countries may differ favorably or unfavorably from each other in such respects as growth of gross domestic product or gross national
product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position. Issuers in general are
subject to varying degrees of regulation with respect to such matters as insider trading rules, restrictions on market manipulation,
Unitholder proxy requirements and timely disclosure of information. The reporting, accounting and auditing standards of issuers may
differ, in some cases significantly, from country to country in important respects and less information from country to country may be
available to investors in securities or other assets. Nationalization, expropriation or confiscatory taxation, currency blockage, political
changes, government regulation, political or social instability or diplomatic developments could affect adversely the economy of a
country or the Sub-Fund's investments in such country. In the event of expropriation, nationalization or other confiscation, the Sub-
Fund could lose its entire investment in the country involved. In addition, laws in countries governing business organizations,
bankruptcy and insolvency may provide limited protection to security holders such as the Sub-Fund.

The Sub-Fund may trade its securities in a variety of markets with many different brokers and dealers. The failure of a broker or dealer
may result in the complete loss of the Sub-Fund's assets on deposit with such broker or dealer depending on the regulatory rules
governing such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and securities
markets in certain countries may be less liquid, more volatile and less subject to governmental supervision than in others.

The securities markets of many countries are also relatively small, with the majority of market capitalization and trading volume
concentrated in a limited number of companies representing a small number of industries. Consequently, if the Sub-Fund invested in
equity securities of companies in such countries, the Sub-Fund may experience greater price volatility and significantly lower liquidity
than if the Sub-Fund invested solely in equity securities of companies in countries with relatively larger securities markets. These
smaller markets may be subject to greater influence by adverse events generally affecting the market, and by large investors trading
significant blocks of securities. Securities settlements may in some instances be subject to delays and related administrative
uncertainties.

Certain countries require governmental approval prior to investments by foreign persons or limit investment by foreign persons to only
a specified percentage of an issuer's outstanding securities or a specific class of securities that may have less advantageous terms
(including price) than securities of the company available for purchase by nationals. These restrictions or controls may at times limit
ar preclude investment in certain securities and may increase the costs and expenses of the Sub-Fund. In addition, the repatriation of
investment income, capital, or the proceeds of sales of securities from certain countries is controlled under regulations, including in
some cases the need for certain advance government notification or authority. If deterioration occurs in a country's balance of
payments, the country could impose temporary restrictions on foreign capital remittances. The Sub-Fund also could be adversely
affected by delays in, or a refusal to grant, any required governmental approval for repatriation, as well as by the application of other
restrictions on investment. Investing in local markets may require the Sub-Fund to adopt special procedures that may involve
additional costs to the Sub-Fund. These factors may affect the liquidity of the Sub-Fund's investments in any country and the
Investment Manager will monitor the effect of any such factor or factors on the Sub-Fund's investments.

Interest-Rege Risk

Changes in interest rates will affect the value of investments in fixed-income securities. When interest rates rise, the value of existing
investments in fixed-income securities tends to fall and this decrease in value may not be offset by higher income from new
investments. Interest-rate risk is generally greater for fixed-income securities with longer maturities or durations. Changing interest
rates may have unpredictable effects on the markets, may result in heightened market volatility and may detract from Fund
performance. In addition, changes in monetary policy may exacerbate the risks associated with changing interest rates.
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Derivatives Risk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or is derived from, the value of an
underlying asset, reference rate, or index. The Sub-Manager will sometimes use derivatives as part of a strategy designed to reduce
other risks. Generally, however, the Sub-Fund may use derivatives as direct investments to earn income, hedge currency exposure,
enhance yield and broaden portfolio diversification. In addition to other risks such as the credit risk of the counterparty, derivatives
involve the risk of difficulties in pricing and valuation and the risk that changes in the value of the derivative may not correlate
perfectly with relevant underlying assets, rates, or indices.

Cross-Clasy Liability Risk

The Sub-Fund may enter into currency derivative transactions including forward foreign currency contracts in respect of a particular
Unit Class in order to reduce exposure to the relevant Offered Currency versus the base currency of the Sub-Fund. Although the Sub-
Fund will typically enter into forward foreign currency contracts with only those counterparties that agree to limit their recourse to the
particular Unit Class on behalf of which such forward foreign currency contract was entered, given that there is no legal segregation of
liabilities between the various Unit Classes within the Sub-Fund, there is a risk that, under certain circumstances, currency derivative
transactions in relation to a particular Designated Currency in respect of a particular Unit Class could result in liabilities which might
affect the net asset value of the other Unit Classes of the Sub-Fund, in which case assets of the other Unit Classes of the Sub-Fund
may be used to cover the liabilities mcurred by the Unit Class.

Market Risk

Market risk is the potential for changes in the value of investment positions due to market changes, including interest and currency
rate movements as well as fluctuations in the prices of investment positions. Market rigk is directly impacted by the volatility and
liquidity of the markets in which the underlying financial instruments are traded. The Sub-Fund attempts to manage market risk in
various ways, including through diversifying exposures, placing limitations on position sizes and hedging in related securities or
derivative financial instruments. The ability to manage market risk may be constrained by changes in liquidity conditions, relative
prices, volatilities and correlations between investment positions and the instruments used to hedge such investment positions.

Credit Risk
Credit risk is the risk that counterparties may fail to fulfill their obligations or that the collateral value becomes inadequate. The Sub-
Fund atternpts to minimize its credit risk by monitoring the credit exposure with, and the credit worthiness of, counterparties.

Qff-Balance Sheet Risk

The Sub-Fund may enter into investment transactions which may present off-balance sheet risk. Off-balance sheet risk exists when the
maximum potential loss on a particular investment is greater than the value of such investment, as reflected in the statement of assets
and liabilities. Off-balance sheet risk generally arises from the use of derivative financial instruments.

9. Subsequent Events

Management has evaluated the possibility of subsequent events existing in the Sub-Fund’s financial statements up to October 13,
2025, the date the financial statements were available to be issued.

From August 1, 2025 to October 13, 2025, the Sub-Fund paid U.8. $269,163 of Unit redemptions and paid distributions totaling
U.S. $214,509.

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
32

— 141 —



Mizuho AB Trust Series — Mizuho US High Income Bond Fund

PORTFOLIO OF INVESTMENTS
July 31, 2025

Principal
Amount
(000) U.§. § Value

CORPORATES - NON-INVESTMENT GRADE - 92.0%
Industrial - 80.5%

Basic - 2.9%
ASP Unifrax Haldings, Inc

7.10%, 09/30/2029 @ st 33 $ 45,412

11.175%, 09/30/2029 (8 46 42 306
Champion Iron Canada, Inc.

T.875%, 07152032 12 12,269
Cleveland-Cliffs, nc.

7.50%, 09/15/2031 A7 46,979
Clydesdale Acquisition Holdings, Inc

8.75%, 04115/2030 23 23,461
Compass Minerals International, Inc

6.75%, 12/01/2027 2 2,005
CVR Partners LF/CVR Nitrogen Finance Corp.

6.125%, 061572028 92 91,475
Element Solutions, Inc.

3.875%, 09012028 66 63,572
Graham Packaging Co., Inc

T125%, 081572028 39 38,883
Graphic Packaging International LLC

3.50%, 0315/2028 118 112,844
Muminate Buyer LLCAluminate Holdings 1V, Inc

9.00%, 07/01/2028 32 32,113
Innophos Holdings, Inc.

11.50%, 06/15/2029 T 7333
Iagnetation LLC Mag Finance Corp.

11.00%, 05/15/2023 & 670 0
Mews Gold, Inc.

6.875%, 04/01/2032 19 19,503
MNovelis Corp

4.75%, 01/30/2030 22 21,077
Rain Carbon, Inc.

12 25%, 090172029 7 7526
Roller Bearing Co. of America, Inc.

4375%, 101572029 5 4814
Sealed Air Corp fSealed Air Corp. US

6.125%, 02/01/2028 5 6,057
SunCoke Energy, Inc

4.875%, 06/30r2029 8 7312
Vibrantz Technologies, Inc

9.00%, 0215/2020 27 17,298
WWR Grace Holdings LLC

4 875%, 06152027 12 11,033

514,180

Capital Goods -5.9%
Artera Services LLC

2.50%, 02152031 9 7.667
Eall Corp

2.875%, 081572030 36 32,348
Bombardier, Inc.

6.00%, 0215/2028 89 89,380

7.25%, 0710112031 8 8,353

7.50%, 02/01/2029 71 73,738

8.75%, 1115/2030 5 5,386
Clean Harbors, Inc

4.875%, 0752027 31 30,742
Crown Americas LLC

5.25%, 04/01/2030 22 22,2186
Enersys

4 375%, 12152027 106 104,129
Enviri Corp.

5.75%, 0713112027 24 23,603
GFL Environmental, Inc.

6.75%, 01/15/2031 30 31,1236
Goat Holdco LLC

6.75%, 02/01/2032 29 29,248
Griffon Corp

5.75%, 03/01/2028 3 2,984
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value

LZE Industries, Inc

6.25%, 10M5/2026® usD 2% 70,818
Madison [AQLLC

5.875%, O&/30/2029 117 114,078
MWD Holdeo 1| LLCMIWD Finance Corp

5.50%, 02/01/2030 118 113,561
TransDigm, Inc

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

6.00%, 0115/2033 21 21,117

6.375%, 0301/2029 30 20,709

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

6.875%, 1211572030 65 67,363
Trinity Industries, Inc

7.75%, 0715/2028 87 90,591
WWESCO Distribution, Inc.

7.25%, 0B/15/2028 16 16,223

1,233,356

Communications - Media -12.1%
AMC Metwiarks, Inc.

4.25%, 02115/2029 2 1,600

10.25%, 011572029 38 29,049
Cable One, Inc

4.00%, 114152030 10 7712
CCO Holdings LLC/CCO Holdings Capital Corp

4.50%, 081152030 132 123,537

4.50%, 06/01/2023 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 g 7778
Clear Channel Outdoor Holdings, Inc

T125%, 0215/2031 29 28,959
CSCHoldings LLC

2375%, 021572031 318 209,342

4.625%, 12012030 200 93,523
DIRECTY Financing LLC

8.875%, 02/01/2030 7 6,818
DIRECTY Financing LLC/Directw Financing Co-
Obligor, Inc

5.875%, 081572027 60 59,637

10.00%, 021572031 52 50,127
Discovery Communications LLC

5.00%, 0972002037 33 23,907
DISH DBS Corp

5.125%, 0&/01/2029 165 120,352

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

5.75%, 12/0172028 145 129412
Evy Scripps Co. (The)

9.875%, 081572030 15 14,907
Gray Meda, Inc.

5.375%, 1111572031 3 5,907

7.25%, 08M15/2033 20 16,8697

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

T.75%, 081152030 34 26,413

9.125%, 05/01/2029 40 33,408
LCPR Senior Secured Financing DAC

5.125%, 071572029 200 135,924
MeGraw-Hill Education, Inc.

5.75%, 08/01/2028 30 29,906
Millennium Escraow Corp

B.625%, 0&/01/2026 100 94,687
Meptune Bidco US| Inc

9.29%, 04/115/2029 40 38,719
Mexstar Media, Inc

4.75%, 11/01/2028 1" 10,689
Paramount Global

4.20%, 06/01/2029 7 6813

5
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value
6.375%, 0X30/2062 uso 21 % 20,701
Sinclair Television Group, Inc
8.125%, 02152033 38 38,862
Sirius XM Radio LLC
3.875%, 090172031 74 65,295
4.00%, 071152028 132 125,736
5.00%, 08/01/2027 23 22747
Snap, Inc.
6.875%, 0X01/2033 A7 45,167
Stagwell Glabal LLC
5.625%, 08/15/2029 17 16,348
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%, 063072030 70 69,662
8.00%, 0815/2028 43 44,188
8.50%, 07/31/2031 56 56,922
Yeritiy Operating Co
10.50%, 11/3002030 17 18,431
Warnermedia Holdings, Inc
4.28%, 03/15/2032 138 117,026
5.05%, 03M15/2042 125 83,558
5.14%, 02315/2052 17 10,520
2,528,582
Communications - Telecommunications - 2.7%
Altice France SA
5.125%, 07115/2029 200 174,653
EchoStar Corp
6.75%, 11/30/203D (a® 78 73715
10.75%, 1173002029 66 69,725
Frontier Communications Holdings LLC
6.75%, 05/01/2029 30 30,294
GCILLC
4.75%, 10/15/2028 9 2,684
Level 3 Financing, Inc.
10.75%, 12/15/2030 57 83,957
11.00%, 11/15/2029 43 48,600
TELUS Corp.
6.625%, 1001572055 27 27,354
7.00%, 10152055 35 35,533
Windstream Services LLCAWWindstream Escrow
Finance Corp
8.25%, 10/01/2031 31 32,479
564,994
Consumer Cyclical - Automotive - 5.3%
Adient Global Holdings Ltd
7.50%, 0215/2033 13 13,258
8.25%, 041512031 3z 33,447
Amencan Axle & Manufacturing, Inc.
6.50%, 04/01/2027 16 16,020
Ford Motor Co
3.25%, 021212032 118 100,842
Ford Motor Credt Co. LLC
4.00%, 11132020 221 203,088
Goodyear Tire & Rubber Co. iThe)
6.625%, 07152030 51 51,881
Jaguar Land Rover Automotive PLC
5.875%, 011572028 257 257,393
JE Poindexter & Co_, Inc
8.75%, 1215/2031 9 9,190
Missan Motor Acceptance Co. LLC
1.85%, 09116/2026 39 ar412
Ph General Purchaser LLC
450%, 10/01/2028 106 82,3095
Tenneco, Inc
8.00%, 1117/2028 78 77432
]
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000} U.S. § Value

Titan International, Inc

7.00%, 04302028 usD 88 % 87,762

ZF Morth America Capital, Inc
7.125%, 04142030 150 145,295
1115916

Consumer Cyclical - Entertainment - 1.3%
Camival Corp.

5.75%, 03/01/2027 14 14,129

5.75%, 03152020 21 21,302
Lindblad Expeditions LLC

6.75%, 021512027 34 34,069
Live Mation Entertainment, Inc.

3.75%, 0115/2028 21 20,405
MNCL Corp., Ltd.

5.875%, 02152027 3 3,008

T.75%, 02152029 26 27,599

8.125%, 01/15/2029 31 32,589
SeaWorld Parks & Entertainment, Inc

5.25%, 0815/2029 21 20,484
Wiking Cruises Ltd

5.875%, 091572027 38 27,954
WO C Escrow Lid.

5.00%, 021512028 55 54,484

266,023

—_—

Consumetr Cyclical - Other - 86%
AmenTex HoldCo Intermediate LLC
T.625%, 081572033 24 24,406
10.25%, 10/15/2028 g 3494
Erooldield Residential Properties, Inc /Brookfisld
Residential US LLC

4.875%, 0215/2030 23 20,943

6.25%, 09M15/2027 94 93,862
CDER Smokey Buyer, Inc /Radio Systems Corp

9.50%, 1015/2029 23 19,125
CP Aflas Buyer, Inc

9.75%, 07115/2030 16 16,148
Full House Resarts, Inc

8.25%, 02152028 7 6,770
Great Canadian Gaming Corp./Raptor LLC

8.75%, 111512029 98 96,008
Hilton Domestic Operating Co., Inc.

3.75%, 05/01/2029 23 21,913

5.75%, 05/01/2028 3 2,003

5.75%, 09/15/2033 2 2,002

5.875%, 04/01/2029 23 23,369

Hilton Grand Wacations Borrower LLC/Hilton
Grand Vacations Borrower, Inc

4.875%, 07/01/2031 41 7,753

5.00%, 06/01/2029 83 79,412

6.625%, 01711572032 5 5,060
Installed Building Products, Inc

5.75%, 02/01/2028 8 5,984
Jacobs Entertainment, Inc

6.75%, 0215/2029 8 7797
JH Morth America Holdings, Inc

5.875%, 0173172031 7 7.037

6.125%, 07/31/2032 32 32,362
Las Vegas Sands Corp

5.625%, 0B/15/2028 37 37,584

£.00%, 06/14/2030 25 25,730
LGl Homes, Inc

7.00%, 11/115/2032 24 23,079
Marriott Ownership Resorts, Inc

4.50%, 06/15/2029 122 164332
Masterbrand, Inc.

7.00%, 071512032 58 59,017
Mattamy Group Corp.

4 625%, 030172030 49 47,004

7
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000} U.S. § Value

MDC Holdings, Inc

6.00%, 01115/2043 usD 172 % 156,747
IMohegan Tribal Gaming Authorityh1S Digital
Entertainment Holdings LLC

3.25%, 041152030 24 24,869

11.875%, 04¢/15/2031 33 34,399
Resorts World Las Vegas LLCRWLY Capital, Inc

4.625%, 04/16/2029 200 177,724
Standard Industries, Inc /WY

4.375%, 07152030 70 66,277

4.75%, 011152028 95 93,838

5.00%, 02152027 5 5,000
Taylor Marrison Communities, Inc.

5.75%, 0115/2028 35 35,329

5.875%, 061572027 26 26,210
Thor Industries, Inc.

4.00%, 10/15/2029 99 92,838
Travel & Leisure Co.

4.50%, 12/01/2029 39 37447

4.625%, 03012030 99 94,994

B.625%, 0T/31/2026 58 58,442
Woyager Parent LLC

9.25%, 07/01/2032 51 53,963
Wynn Resorts Finance LLCAynn Resorts Capital
Corp

5.125%, 10/01/2029 19 18,848

1,797,214

Consumer Cyclical - Restaurants - 1.0%
1011778 BC ULC/New Red Finance, Inc.

2.50%, 02152029 29 27476
2.879%, 0111572028 38 36,672
4.00%, 10152020 84 77,828
6.125%, 06/15/2029 58 59,254

201,230

Consumer Cyclical - Retailers - 6.0%
Advance Auto Parts, Inc.

7.00%, 08/01/2030 38 38,195

T.375%, 08/01/2033 21 21,005
Arlo Corp.

5.125%, 1111572029 43 39,355
Asbury Automotive Group, Inc

A 625%, 11152029 52 49,908
Bath & Body Warks, Inc.

6.95%, 03/01/2033 42 43,153

7.60%, 07152037 ] 6,118
Carvana Co

5.50%, 0415/2027 22 21,505

9.00%, 06/01/2030 (3 ® 67 70,239

9.00%, DB/01/2031 (3 56 66,592
Champ Acquisition Corp

8.375%, 12/01/2031 8 8470
Cougar JY Subsidiary LLC

300%, 051152032 46 43,628
FirstCash, Inc.

4 625%, 090172028 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%, 0115/2032 24 21,074
Group 1 Automotive, Inc

4.00%, 08/15/2028 7 6,746

6.375%, 0171572030 12 12,243
Kontoor Brands, Inc.

4.125%, 11/15/2029 60 55,812
LCM Investments Haoldings || LLC

4.875%, 050172029 3 2918

8.25%, 08/01/2031 35 37,005

g
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000} U.S. § Value

Macy's Retail Holdings LLC

5.875%, 03152030 usD 1M % 10,864

6.125%, 031572032 3 2874
Michaels Cos., Inc. (The)

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

7.875%, 05/01/2029 16 10,692
MNordstrom, Inc

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

5.00%, 0115/2044 29 19,648
0 Building Products, Inc.

6.75%, 04/30/2032 45 46,357
S&S5 Holdings LLC

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

11.00%, 121572029 20 4,650
Sonic Automative, Inc

4 625%, 11152029 59 56,742

4.875%, 11152031 21 19,761

Specialty Building Products Holdings LLCISBP
Finance Corp.

7.75%, 10M5/2029 98 94,029
Staples, Inc

10.75%, 09/01/2029 70 65,586

12 75%, 017152030 42 29,675
YE Corp.

2.95%, 04/23/2030 78 54,374
White Cap Buyer LLC

B.875%, 10/15/2028 51 50,889

1,267 971

_—e

Consumer Non-Cyclical - 10.4%
AdaptHealth LLC
4.625%, 08/01/2029 96 89,974
5.125%, 030172030 17 15,881
Albertsons Cos., Inc./Safeway, Inc./Mew
Albertsons LP/Albertsons LLC

2.50%, 0215/2029 129 121,728
Amneal Pharmaceuticals LLC

6.875%, 0&/01/2032 18 18,269
B&G Foods, Inc.

8.00%, 0915/2028 31 28,993
Bausch & Lomb Corp

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

350%, 0173172027 43 42 621
Bausch Health Cos., Inc.

4. 875%, 06/01/2028 31 27,419

11.00%, 09/30/2028 21 216,783
Charles River Laboratories International, Inc

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

4.75%, 021152031 38 31,783

5.625%, 031572027 113 113,189

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

Q75%, 011512034 71 71,458

10.875%, 01/15/2032 4 4,198
CVE Health Corp.

6. 75%, 121102054 5] 6,016

7.00%, 0311012055 53 54,601
DaVita, Inc

2.75%, 02152031 73 66,222

4 625%, 06/01/2030 131 125,017
Embecta Corp

5.00%, 02M15/2030 103 93,410
Emergent BioSolutions, Inc.

3.875%, 08152028 106 81,827
Fortrea Holdings, Inc.

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

3.25%, 02M15/2029 111 105,107

9
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value

Insulet Corp.

6.50%, 04/01/2033 usD 9 9,256
KeHE Distributors LLC/KeHE Finance
Corp fMextWave Distribution, Inc

9.00%, 021152029 15 15,652
LifePoint Health, Inc.

8.375%, 01572032 45 47,901

9.875%, 081572030 49 52,869

11.00%, 101572030 44 45,413
Medline Borrower LP

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

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

6.75%, 03/31/2031 (9 50 38,979

11.50%, 1273172030 @® 17 16,875
Meogen Food Safety Corp.

8.625%, OT20/2030 52 52,523
Meweell Brands, Inc

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

4.50%, 03/31/2029 4 3479

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

4.25%, 08/01/2029 33 31,727
Primo Water Holdings, Inc./Triton Water Holdings,
Inc.

4 375%, 04/30f2029 43 40,425

6.25%, 04/01/2029 20 20,048
Surgery Center Holdings, Inc

7.25%, 0415/2032 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 ] 5,986

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

2,175,302

Energy -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%, 01/115/2028 4 3,995
Aris Water Holdings LLC

T.25%, 04/01/2030 36 36,942
Eavytex Energy Corp.

8.50%, 04/3002030 21 21,366
Blue Racer Midstream LLC/Blue Racer Finance
Cormp

7.00%, 07M15/2029 13 13,482
Buckeye Partners LFP

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

5.85%, 11152043 26 23,125

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

8.25%, 06/15/2029 14 14,278
CITGO Petroleun Corp

6.375%, 061572026 67 66,962

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

F375%, 0702028 36 37,064

8.75%, 07/01/2031 12 12,148
CNX Resources Corp

6.00%, 01/115/2029 40 29,963

7.375%, 0111572031 4 4,132
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Principal
Amount
{000) U.S. § Value

Comstock Resources, Inc.

5.875%, 01715/2030 usD 22 20,756

6.75%, 02/01/2029 24 23,794
Crescent Energy Finance LLC

T 625%, 04/01/2032 32 31,281
Delek Logistics Partners LP/Celek Logistics
Finance Corp

7.375%, 0B/30/2033 42 41,490

8.625%, 03152029 42 43,695
Encino Acquisition Partners Holdings LLC

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

8.00%, 0515/2054 23 24,511
Excelerate Energy LP

2.00%, 0515/2030 93 97,391
Genesis Energy LP/Genesis Energy Finance
Corp

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

8.25%, 0115/2029 50 52,114
Global Partners LF/GLP Finance Corp

B.875%, 0171572029 71 71,938
Hess Midstream Operations LP

5.125%, 0B15/2028 28 27,873

5.875%, 0X01/2028 10 10,168
Hilcorp Energy | LP/MHilcorp 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%, 02M5/2035 43 41,858

8.375%, 1170172033 24 25,068
Howard Midstream Energy Partners LLC

F875%, 07152028 59 61,663
ITT Holdings LLC

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

8.50%, 02M15/2030 g 8219
Kraken Ol & Gas Partners LLC

T.625%, 08/15/2029 3 7.837
Ioss Creek Resaources Holdings, Inc

8.25%, 08/01/2031 32 31,228
Murphy Cil Corp

6.00%, 10/01/2032 33 21,631
Mabors [ndustries, Inc.

7.375%, 05152027 2 2,018

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

12.00%, 1111572029 123 43,267
MuStar Logistics LP

5.625%, 047282027 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%, 050172030 22 21,098

5.875%, 052027 20 20,020

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

6.00%, 02M15/2028 9 8,664

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

9.875%, 03152030 3z 31,714
Permian Resources Operating LLC

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

6.25%, 02/01/2033 43 43,178
Rockies Exprass Fipeline 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 LPfSunoco Finance Corp

4 50%, 051152029 58 56,113
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value
4.50%, 04/30/2030 uso " 10,538
6.00%, 04/15/2027 79 78,955
7.00%, 0915/2028 2 2,081
Tallgrass Energy Partners LP/Tallgrass Ensrgy
Finance Corp
6.00%, 12/31/2030 17 16,658
6.00%, 09/01/2031 4 3913
Talos Production, Inc.
9.00%, 02/01/2029 14 14,358
TransMontaigne Partners LLC
8.50%, 0B/15/2030 51 53,204
Transocean Aquila Ltd
8.00%, 09/30y2028 29 28,960
Transocean Poseidon Ltd
6.875%, 0012027 17 16,802
Transocean, Inc.
8.75%, 02M5/2030 3z 33,165
Venture Global Calcasieu Pass LLC
3.875%, 08152029 3 2830
Venture Global LNG, Inc
8.375%, O&/01/2031 65 87,192
9.50%, 02/01/2029 38 41,433
9.875%, 02/01/2032 91 98,187
Wenture Global Plaquemines LNG LLC
6.50%, 01/115/2024 46 47,215
B.75%, 0115/2036 22 22,629
Wital Energy, Inc
T7.875%, 04115/2032 35 30,737
Wildfire Intermediate Holdings LLC
7.50%, 10152029 10 9,957
2,433,021
Qther Industrial - 0.9%
Clug Opco LLC
9.50%, 1015/2031 12 12,725
Dealer Tire LLC/DT Issuer LLC
2.00%, 02/01/2028 47 46,060
Gates Corp./DE
B.875%, 07/01/2029 " 11,330
REB Glabal Holdings, Inc
6.75%, 0315/2028 33 33,802
7.75%, 031512031 20 20,973
Steelcase, Inc
5.125%, 017182029 7 6,907
Yelocity Vehicle Group LLC
8.00%, 06/01/2029 53 53,701
185498
Services - 4.2%
Allied Universal Holdco LLC
T.875%, 0211572031 15 15,731
ANGI Group LLC
3.875%, 081572028 98 91,277
Aramark Services, Inc.
5.00%, 02/01/2028 66 65,357
Block, Inc.
2.75%, 06/01/2026 87 85,207
Clarivate Science Holdings Corp
3.875%, 0701/2028 57 54,580
4.875%, 0T/01/2029 67 62,842
Garda World Security Corp
A 625%, 021572027 37 36,638
6.00%, 06/01/2029 23 22,521
8.25%, 08/01/2032 49 50,525
8.375%, 111572032 30 30,909
Matthews International Corp.
8.625%, 10/01/2027 19 19,778
Frime Security Services Borrower LLC/Prime
Finance, Inc
3.375%, 0&/31/2027 32 30,888
5. 75%, 0411572026 9 9,037
12
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value
Raven Acquisition Holdings LLC
6.875%, 111152031 usD 97 97,971
Sabre GLEL, Inc.
10.75%, 1111572029 63 70,035
11.125%, 07¢/15/2030 54 57,009
Shiftd Payments LLC/Shiftd Payments Finance
Sub, Inc
6.75%, 08/15/2032 73 75,379
875,774
Technology - 3.3%
Ahead DE Holdings LLC
6.625%, 05/01/2028 50 50,098
Amentum Holdings, Inc
7.25%, 08/01/2032 95 93,286
AthenaHealth Group, Inc.
6.50%, 021152030 58 57,020
CommScope LLC
9.50%, 12152031 63 66,262
Conduent Business Services LLC/Conduent State
& Local Solutions, Inc
6.00%, 11/01/2029 g 7,620
Diebold Nixdarf, 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
Flaytika Holding Corp
4.25%, 02115/2029 108 99,026
Rackspace Finance LLC
350%, 051512028 123 58,271
Rocket Software, Inc
9.00%, 11/28/2028 37 38,181
Yirtusa Corp.
TA25%, 12152028 46 43,948
Western Cigital Corp
4.75%, 02M15/2026 9 8,979
599,208
Transportation - Airlines - 2.3%
Allegiant Travel Co
7.25%, 0852027 92 92,056
American Airlines, Inc f/AAdvantage Loyalty 1P Lid
5.50%, 0472002026 18 17,980
5.75%, 0472002029 162 161,600
JetBlue Ainways Corp fJetBlue Loyalty LP
9.875%, 09/20/2031 105 101,557
OneSlky Flight LLC
8.875%, 121572029 9 9485
Spirit Loyalty Cayman Ltd/Spirit IP Cayman Ltd.
11.00%, 0312/2030 @ 20 12,723
United Airlines, Inc
A.375%, 04/15/2026 25 24,849
4 625%, 0411572029 55 53,680
473,936
Transpottation - Services -2.0%
Alta Equipment Group, Inc.
9.00%, 06/01/2029 8 7599
Avis Budget Car Rental LLC/Avis Budget Finance,
Inc.
4.75%, 04/01/2028 29 27,9322
5.375%, 0X01/2029 60 57,743
8.00%, 02115/2031 31 31,649
325%, 01152030 12 12,357
8.375%, 06B15/2032 10 10,314
Beacon Mobility Corp
7.25%, 08/01/2020 71 72,337
13
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value
Dcli Bidco LLC
7.75%, 1115/2029 usD 17 % 17,341
Hertz Corp. (The)
A 625%, 120172026 45 40,695
12.625%, 07/15/2029 35 36,585
FROG Holdings, Inc
6.00%, 1115/2029 100 96,527
Rand Parent LLC
8.50%, 02M15/2030 13 13,072
424 141
16,856,645
Financial Institutions - 10.7%
Banking - 1.9%
Ally Financial, Inc
6.65%, 01117/2040 21 20,858
6.70%, 021412033 23 23,876
Eread Financial Holdings, Inc.
8.375%, 081572038 25 25,833
9.75%, 03152029 g2 87,969
Intesa Sanpaclo SpA
5.71%, 011512026 200 200432
Synchrony Financial
7.25%, 02/02/2033 49 51,565
410533
Brokerage - 2.2%
AG IssuerLLC
6.25%, 03/01/2028 " 10,994
AG TTMT Escraw Issuer LLC
2.625%, 09/30/2027 48 49,292
Arstec Group, Inc.
T.50%, 04/01/2029 20 19,999
10.00%, 08/15/2030 73 79,665
Hightawer Holding LLC
6.75%, 04/15/2029 4 3,987
9.125%, 0173172030 49 52,110
Jane Street Group/JSG Finance, Inc
6.75%, 05/01/2033 53 54,262
TA25%, 0473002031 51 52,689
Osaic Holdings, Inc.
6.75%, 08/01/2032 ] 6,073
2.00%, 08/01/2033 13 13,208
10.75%, 080172027 61 51,000
YWFH Parent LLC/Valor Co-Issuer, Inc
7.50%, 06/15/2031 67 69,717
472,991
Finance - 3.5%
CNG Holdings, Inc
14.50%, 06/30r2026 36 32,400
Compass Group Diversified Holdings LLC
5.25%, 0415/2029 70 65,015
Curo SPV LLC
13.00%, 08/02/2027 (& 40 39,399
Enova International, Inc.
9.125%, 0&/01/2029 128 135,156
Freedom Mortgage Holdings LLC
8.375%, 04/01/2032 42 42,898
9.25%, 02/01/2029 31 32415
GGAM Finance Ltd.
7.75%, 0515/2026 24 24,173
8.00%, 021512027 22 22,666
8.00%, 06/15/2028 37 39,100
goeasy Lid.
T375%, 10702030 20 20,389
7.625%, 07/01/2029 64 65,912
9.25%, 12/01/2028 29 30,691
Mavient Corp.
5.50%, 03/115/2029 102 99,801
Q.375%, OT25/2030 30 32,812
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value
11.50%, 031572031 uso 23 % 25,830
Flanet Financial Group LLC
10.50%, 121572029 7 7147
Sl Corp.
3125%, 11102026 12 11,712
727517
Financial Services - 0.8%
Armor Holdco, Inc
8.50%, 1115/2029 118 113,388
Herc Holdings, Inc.
7.00%, 06/M15/2030 24 24,782
7.25%, 06/15/2033 24 24,869
163,039
Insurance - 1.1%
Acrisure LLC/Acrisure Finance, Inc.
4.25%, 021152029 4 3817
6.00%, 08/01/2029 10 Q752
7.50%, 11/06/2030 23 23,758
8.25%, 02/01/2029 28 28,923
8.50%, 06/15/2029 18 18,802
AMmAWNG Group, Inc.
6.375%, 0X15/2020 18 18,330
APH Somerset Investor 2 LLCAPH2 Somerset
Investor 2 LLC/APH3 Somerset Inves
T.875%, 1170172029 12 12,268
AssuredPartners, Inc.
5.625%, 0171572029 24 23,95
Centene Corp
2.50%, 03/01/2031 24 20,148
2 625%, 08/01/2031 19 15,875
3.00%, 1015/2030 33 28,718
Liberty hMutual Group, Inc
T.80%, 03152037 18 21,062
225498
REITs - 1.2%
Erooldield Property REIT, Inc/BPR Cumulus
LLC/BPR Nimbus LLO/GGS! Sellco LL
4.50%, 04/01/2027 40 38,806
CarelLogic, Inc
4.50%, 05/01/2028 " 10,367
Five Point Operating Co. LP/Five Point Capital
Corp
10.50%, 01/15/2028 ® 71 72,085
MFT Operating Partnership LF/MPT Finance
Cormp
8.50%, 021512032 18 18,725
MNewmark Group, Inc.
7.50%, 01122029 63 66,876
Rithm Capital Corp
8.00%, 04/01/2029 12 12,265
Service Properties Trust
8.375%, 061572029 26 27,002
26,218
225792
Utility - 0.8%
Electric - 0.8%
MNRG Energy, Inc
3.375%, 02152029 39 36,614
5.25%, 0B15/2029 55 54,388
5.75%, 0715/2029 68 67,902
Yistra Operations Co. LLC
5.625%, 02152027 3 2,996
161,900
Total Corporates - Mon-Investment Grade
{cost $20,298,129) 19,264 337
15
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000} U.S. § Value
CORPORATES - INVESTMENT GRADE -7.1%
Industrial - 4.7%
Basic - 0.1%
Glencore Funding LLC
5.63%, 04/04/2034 usp 26 26,530
Capital Goods -0.0%
GFL Environmental, Inc
2.50%, 09/01/2028 3 2,889
Consumer Cyclical - Automotive - 0.9%
General Motors Financial Co |, Inc
2.35%, 01/08/2031 15 13,088
2.70%, 06/10/2031 51 44,743
2.60%, 06/21/2020 7 6577
6.10%, 01/07/2024 22 22,701
6.40%, 01/09/2033 31 32,618
Harley-Davidson Financial Services, Inc.
6.50%, 0310/2028 64 56,186
185,893
Consumer Cyclical - Entertainment - 1.7%
Carnival Corp.
4.00%, 08/01/2028 118 114,622
Royal Caribbean Cruises Ltd
5.375%, 07152027 63 63,292
5.50%, 08/31/2026 58 58,184
5.50%, 04/01/2028 127 128497
364,585
Consumer Non-Cyclical - 0.2%
Altria Group, Inc
6.875%, 11/01/2033 30 33,378
Energy - 1.6%
Continental Resources, Inc fOK
2.875%, 04/01/2032 40 33,829
4.90%, 06/01/2044 17 13,350
5.75%, 0115/2031 19 19,098
EQT Corp
4.50%, 01/15/2029 57 56,342
4.75%, 01152031 60 59,004
Harbour Energy PLC
£.33%, 04/01/2035 87 87,089
Woodside Finance Ltd
540%, 05192020 17 17,262
6.00%, 05192035 39 29,907
3254972
Transportation - Airlines - 0.2%
AS Mileage Plan IP Ltd
5.02%, 10/20/2029 18 17,868
5.31%, 1072002031 30 29,787
47,653
986,910
Financial Institutions - 2.0%
Banking - 1.7%
Ally Financial, Inc
5.54%, 0117/2031 14 14,177
5.74%, 0515/2029 13 13,240
6.85%, 01/03/2030 31 32,669
2.00%, 11/01/2021 19 21,459
Capital One Financial Corp.
7.62%, 10/30/2031 43 47275
7.96%, 11/02/2034 30 34,923
Citigroup, Inc
5.59%, 11192034 17 17,229
5.83%, 02132035 47 47,801
Santander Holdings USA, Inc
547%, 02/20/2029 g 2,126
5.74%, 0312012031 26 26,745
16
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000) U.S. § Value
Synchrony Financial
5.45%, 03/06/2031 usD 18 % 18,125
5.935%, 08/02/2030 25 25,662
Toronto-Cominion Bank (The)
5.15%, 0911072034 40 40,213
347 654
Insurance - 0.2%
Athene Global Funding
1.985%, 081972028 22 20,408
5.53%, 07/11/2031 30 30,569
50,875
REITs -0.1%
Omega Healthcare Investors, Inc.
5.20%, 07/01/2030 16 16,048
414 677
Utility - 0.4%
Electric - 0.4%
MNiagara Mohawk Power Corp
5.29%, 0117/2034 21 21,042
MNRG Energy, Inc
7.00%, 03M15/2033 22 24,131
Yistra Operations Co. LLC
5.70%, 1213002034 44 44,781
59,954
Total Corporates - Investment Grade
{cost $1458,921) 1,491,541
EMERGING MARKETS - CORPORATE BONDS - 0.1%
Ltility -0.1%
Electric - 0.1%
Terraform Global Operating LP
6.125%, 0X01/2026
(cost $22,000) 22 21,801
WARRANTS -0.0%
Industrial - 0.0%
Transportation Infrastructure - 0.0%
Spirit Arlines LLC, expiring 03/12/2030
{cost $5,430) 362 1481
Shares
COMMON STOCKS - 0.0%
Industrial - 0.0%
Transportation Infrastructure - 0.0%
Spirit Airlines LLC 35 143
Energy - 0.0%
Energy Equipment & Services - 0.0%
BIS Industries Holdings Ltd @ 124,651 0
Tota Commaon Stocks
{cost $12492) 143
Principal
Amount
(000)
SHORT-TERM INVESTMENTS - 1.7%
Time Deposits - 1.7%
ANZ, Hong Kong
2.49%, 08/01/2025 AUD o 15
17
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amount
{000} U.S. $ Value

SMEC, London

3.68%, 08/01/2025 usD 357 § 357,223
Total Time Deposits

{cost $357,238) 357,238
Total Investments - 100.9%

{cost $22,154,210) 21,136,541
Other assets less liabilities - (0.9)% 183 8605
Net Assets - 100.0% $ 20952936

Forward Foreign Currency Contracts

Unrealized
Appreciation
00 of Net Assets (Depreciation)
Warious Appreciated Contracts 0.05% 3 11,128
Various Depreciated Contracts (0.34)% 3 (71,966)
Total Forward Foreign Currency Contracts (0.29)% 3 (60,838)

- Principal amownt less than 500

(8 Pay-nKind Payments (PiK). The issuer may pay cash interest andior iferest in
acditional debf secunties. Rates shown are the rafes in effed at July 37, 2025

() Coupon rate adjusts periodically based upon a predelermined scheduie. Stafed
inferest rafe in effect af July 37, 2025

{c)  Securlfy In which significant unobservable inpuls (Level 3) were used In defermining
fair vaiue.

(e Defaulted maiured securty.

(8} Falrvalued by the Adviser.

Currency Abbreviations

AUD - Australian Dollar
UsD - United States Dollar
Glossary.

REIT -  Real Estate Irvestment Trust

See ndies to financial statements.
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STATEMENT OF ASSETS & LIABILITIES

July 31, 2024

Assets
Investments in securities, at value (cost $24,749.871) .. ............ $ 22,605,618
Cash L s 2,746
Interestreceivable. . ... i i e e e, 372,629
Unrealized appreciation on forward foreign currency contracts. . .. .. .. 6,955
Receivable for investment securitiessold . . ............ .. ... 5,767
Total @SSElS. . . vttt e 22,993,715
Liabilities
Payable for investment securities purchased ..................... 322,766
Professional fees payable. . .......... ... i i i 91,771
Investment Managementfeepayable .. .......... ... ..o o 53,759
Distribution fee payable. .. .. .. ... . 11,665
AgentCompanyfeepayable. ....... ... ..o i it i 571
Managementfee payable . ...... ... it i 194
Unrealized depreciation on forward foreign currency contracts. . . ... .. 48
AGCTUE BXPENSES. .« « ot vt it i et et e et e 37,010
Total liabilities . .. .. ... e 517,784
Net ASSEES. . . oottt e $ 22,475,931
Net Asset
Value In
Units Net Asset Offered
Class Net Assets Qutstanding Value currency
AUD $ 3,222,806 554,760 § 5.81 AUD
uUsb $ 19,253,125 2,161,220 $ 891 %

See nofes to financial statements.
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STATEMENT OF OPERATIONS
Year Ended July 31, 2024

Investment Income

Interest . .. ... s

Expenses

Investment Managementfee. ... ......... ... ... ... ..
Managementfee . ... ... ... . .
Distributionfee. . ........ oo i
Professionalfees . . ....... ... i
Administrativefee. . .. ... .

Custodian fee

Trustee fee

Netinvestmentincome. ... ..... ... ... ... . . ...

Realized and Unrealized Gain (Loss) on Investment and
Foreign Currency Transactions
Net realized (loss) on:

Investmenttransactions. . .............. ... oL
Foreign currency transactions. . .. ......... ... ... ..

Net change in unrealized appreciation (depreciation) on:

Investments. .. ... .o
Foreign currency denominated assets and liabilities. . . . . .
Net gain on investment and foreign currency transactions. . . .
Net Increase in Net Assets from Operations ..........

See nofes to financial statements.

Transferagencyfee .. ... ... . i i i
Registrationfee . . ... i
Printingfee ... i e
AgentCompanyfee .. ... .. i i
Miscellaneousfee. ......... .. ..o i i
Total expenses. . . . ..o e

1,608,011 1,608,011
217,399
2,288
114,420
103,146
63,941
28,560
25,373
10,681
10,345
10,000
6,865
12,630

605,648

1,002,363

(740,519)

(162,141)

1,541,807

14,974

654,121

1,656,484
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
July 31, 2024

Increase (Decrease) in Net Assets from Operations

Net investmentincome . ... ... .o i i i i i $ 1,002,363
Net realized loss on investment and foreign currency
transactions. . . . ... ... e (902,660)

Net change in unrealized appreciation (depreciation) on
investments and foreign currency denominated assets and

liabilities . . ... 1,556,781
Net increase in net assets from operations. . ............. 1,656,484
Distributions to Unitholders

Class AUD . . ..t e e (156,052)
Class USD . . ... e (855,306)
Total Distributions to Unitholders. . .................... (1,011,358)
Unit Transactions
Subscriptions. . . ... e 59,108
Redemptions . . . . ... e (1,820,171)
Total Unit Transactions. . .. ... ... it (1,761,085)
Totaldecrease. . . ... ... i e (1,115,939)
Net Assets
Beginningofyear. . ... . e 23,591,870
Endofyear ... ... .. it $ 22,475,931

See nofes to financial statements.
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NOTES TO FINANCIAL STATEMENTS
July 31, 2024

1. Organization

Mizuho AB Trust Series (the “Trust”) is an open-ended exempted umbrella unit trust established under the Trusts Act of the Cayman
Tslands. The Trust operates as a series trust currently comprised of one portfolio: Mizuho US High Income Bond Fund (the “Sub-
Fund”). The registered office of the Sub-Fund is c¢/o Intertrust Trustees (Cayman) Limited (the “Trustee”) One Nexus Way Grand
Cayman KY1-9005, Cayman Islands. The Sub-Fund’s objective is to achieve high current income and long-term growth of capital by
primarily investing in a diversified portfolio of high yield bonds denominated in United States (“U.S.”) Dollars (“$”). There can be no
assurance that the Sub-Fund will achieve its investment objective or generate investment returns.

The Sub-Fund is regulated as a mutual fund under the Mutual Funds Act (2021 Revision) of the Cayman Islands and accordingly is
regulated by the Cayman Islands Monetary Authority.

Currently the Sub-Fund has available for issue two classes of Units (Note 3), Class AUD Units designated to Australian Dollar
(*AUD”) and Class USD Units designated to U.S. $. Each currency in which the Units are offered is known as the offered currency
(“Offered Currency™). The Offered Currency for Class AUD is AUD. The Offered Currency for Class USD is U.S. §.

Asset Management One Co., Ltd. serves as the Investment Manager (the “Investment Manager”) and AllianceBernstein L.P. serves as
the Sub-Manager and Management Company (the “Sub-Manager” or “Management Company”).

The Sub-Fund will terminate on July 31, 2027, unless the Sub-Manager determines in consultation with the Trustee that it is in the
best interest of Unitholders to terminate the Sub-Fund prior to such date. The Management Company, in consultation with the Trustee,
also may terminate the Sub-Fund if the net asset value of the Sub-Fund is below $30 million.

At this time, the Management Company has determined it is not in the best interest of the Unitholders to terminate the Sub-Fund.
2. Summary of Significant Accounting Policies

Basis of Preparation

These financial statements have been prepared in accordance with accounting principles generally accepted in the United States of
America (“U.S. GAAP”) and are expressed in U.S. §. This Sub-Fund is an investment company under U.S. GAAP and follows the
accounting and reporting guidance applicable to investment companies.

Valuation of Investments in Securities

Securities listed on an exchange are valued at the last sale price reflected on the consolidated tape at the close of the exchange on the
business day (each bank business day in New York and each bank business day in Japan and/or any other day which the Sub-Manager
(or an entity designated by the Sub-Manager) determines, “Business Day”) as of which such value is being determined. If there has
been no sale on such day, the securities are valued at the mean of the closing bid and asked prices on such day. If no bid or asked
prices are quoted on such day, then the security is valued in good faith at fair value by, or in accordance with procedures established
by, the Sub-Manager. Securities traded in the over-the-counter market, including securities listed on an exchange whose primary
market is believed to be over-the-counter (but excluding securities traded on The NASDAQ Stock Market, Inc. (“NASDAQ™)) are
valued at the mean of the current bid and asked prices; securities traded on NASDAQ are valued in accordance with the NASDAQ
Official Closing Price.

U.S. Government securities and any other debt instruments having 60 days or less remaining until maturity are generally valued at
market by an independent pricing vendor, if a market price is available. If a market price is not available, the securities are valued at
amortized cost. This methodology is commonly used for short-term securities that have an original maturity of 60 days or less, as well
as short-term securities that had an original term to maturity that exceeded 60 days. In instances when amortized cost is utilized, the
Valuation Committee (the “Committee™) must reasonably conclude that the utilization of amortized cost is approximately the same as
the fair value of the security. Such factors the Committee will consider include, but are not limited to, an impairment of the
creditworthiness of the issuer or material changes in interest rates.
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Fixed-income securities may be valued on the basis of prices that reflect the market value of such fixed-income securities and that are
provided by a pricing service when such prices are believed to reflect the fair market value of such securities. The prices provided by
a pricing service take into account many factors, including institutional size, trading in similar groups of securities and any
developments related to specific securities. For securities where the Sub-Manager has determined that an appropriate pricing service
does not exist, such securities may be valued on the basis of a quoted bid price or spread from a major broker-dealer in such security.

All other securities will be valued in accordance with readily available market quotations as determined in accordance with procedures
established by the Sub-Manager. In the event that extraordinary circumstances render such a valuation impracticable or inadequate,
the Sub-Manager is authorized to follow other rules prudently and in good faith in order to achieve a fair valuation of the assets of the
Sub-Fund.

Forward Foreign Currency Contracts
Forward foreign currency contracts are valued at the difference between the forward foreign exchange rates at the dates of entry into
the contracts and the forward rates at the reporting date.

Cash and Cash Equivalents
The Sub-Fund considers all highly liquid investments, with original maturities of less than ninety days, as cash equivalents.

Foreign Currency

Investment securities and other assets and liabilities denominated in foreign currencies are translated into U.S. § amounts at the date of
valuation. Purchases and sales of investment securities and income and expense items denominated in foreign currencies are translated
into U.S. § amounts on the respective dates of such transactions.

The Sub-Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments
from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized gain
(loss) and net change in unrealized appreciation (depreciation) on investments in the statement of operations.

Reported net realized gains or losses on foreign currencies arise from sales of foreign currencies, currency gains or losses realized
between the trade and settlement dates on securities transactions, and the difference between the amounts of dividends and interest
recorded on the Sub-Fund’s books and the U.S. $ equivalent of the amounts actually received or paid.

Revenue Recognition

Securities transactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
Interest income and expense are recognized on an accrual basis. Realized gains and losses on investment transactions are determined
by the first in, first out method. Discounts which are expected to be realized and premiums on investments are amortized over the
remaining life of the respective investments using the effective interest method.

Allocation of Income and Expenses

The Sub-Fund allocates income and expenses to each class and series pro rata based on the net asset value per share of the applicable
class or series at the beginning of the calculation period. Investment Management Fees are calculated and charged as described in
Note 4. Profit and loss recognized through share class hedging specific to the designated currency of each class as described in Note 5
is allocated to each class.

Income Taxes

Tn accordance with U.S. GAAP requirements regarding accounting for uncertainties in income taxes, management has analyzed the
Sub-Fund’s tax positions taken for the open tax period and has concluded that no provision for income tax is required in the Sub-
Fund’s financial statements.

The Sub-Fund is not subject to tax under current Cayman Islands tax laws but the Sub-Fund may be subject to taxes imposed by
countries in which it invests. Such taxes are generally based on income and/or capital gains earned or repatriated. Taxes are accrued
and applied to net investment income, net realized gains and net unrealized gain (loss) as such income and/or gains are eamned.

The Sub-Fund remains subject to examination by U.S. federal and state jurisdictions, as well as international jurisdictions, for certain
years prior to and including July 31, 2024 and upon completion of these examinations (if undertaken by the taxing jurisdiction) tax
adjustments may be necessary and retroactive to all open tax years.
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Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities, if any, at the date of the
financial statements, and the reported amounts of revenues and expenses recorded during the reporting year. Actual results could differ
from those estimates and such differences could be material.

Indemnification and Warranties

In the ordinary course of its business, the Sub-Fund has entered into contracts or agreements that contain indemnifications or
warranties. Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maximum exposure to
the Sub-Fund under these provisions is unknown as this would involve future claims that have not yet occurred.

3. Unit Transactions

Description of Units

The number of Units authorized to be issued is unlimited and shall be without par value. Each Unit represents an undivided beneficial
interest in the Sub-Fund with the result that the amount payable to a Unitholder upon termination of the Sub-Fund will equal its share
of the net asset value attributable to the relevant Class of Units divided by all Units of the Class then outstanding. All Units of a Class
convey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
other Unit, including the right to one vote per Unit.

The Sub-Fund currently offers, and in the future may offer, without consent of the Unitholders, various Classes of Units with differing
fee structures and subscription requirements to meet the needs of certain classes of investors or to conform to market practice or
requirements in certain jurisdictions.

The Management Company/Investment Manager may, at any time at its discretion, temporarily discontinue, cease indefinitely or limit
the issue of Units to investors resident or established in certain countries or territories. The Management Company/Investment
Manager may also prohibit certain investors from acquiring Units if necessary for the protection of the Unitholders as a whole and
each Sub-Fund.

Initial Subscription of Units
Units were initially offered at AUD 10 per Class AUD and U.S. $10 per Class USD. The minimum initial investment is 100 Units and
the minimum subsequent investment is 10 Units for Class AUD and Class USD.

Subsequent Subscriptions of Units
Units will be available for purchase in the Offered Currencies at their respective net asset values per Unit (plus any applicable sales
charge) on any Dealing Day. Dealing Day is each Business Day.

Repurchase of Units
Unitholders may redeem their Units on any Dealing Day by transmitting an irrevocable repurchase order by facsimile or mail to the
administrator of the Sub-Fund.

The Sub-Manager will endeavor to ensure, for any Dealing Day, that an appropriate level of liquidity is maintained in respect of each
class so that repurchase of Units may, under normal circumstances, be made promptly on such date to Unitholders requesting
repurchase. However, the Sub-Manager may limit the repurchase of Units in the event the Sub-Fund receives, as of any Dealing Day,
requests to redeem more than 10% of the Units of the Sub-Fund outstanding as of such date, in which case Units of the Sub-Fund may
be redeemed on a pro rata basis. Any part of a repurchase request to which effect is not given by reason of the exercise of this power
by or on behalf of the Sub-Manager will be treated as if a request has been made in respect of the next Dealing Day and all following
Dealing Days (in relation to which the Sub-Manager has the same power) until the original request has been satisfied in full. In
addition, under certain circumstances, the Trustee, in consultation with the Sub-Manager, may suspend the right of Unitholders to
redeem Units.

Distributions

The Management Company will declare a monthly distribution to Unitholders on the last Business Day of each month (each a “Record
Date™); provided that the Sub-Manager may choose not to pay a distribution in its absolute discretion. If declared, distributions will
be paid within three Business Days from the relevant Record Date on which such distribution was declared or as soon as practicable
thereafter.

The Management Company intends to declare and pay monthly dividends equal to all or substantially all of the Sub-Fund’s net
investment income attributable to each Unit Class.
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The Management Company also may determine if and to what extent distributions paid include realized and unrealized gains and/or
are paid out of available capital, attributable to the relevant Unit Class. To the extent the net income and net realized and unrealized
profits attributable to these Units exceed the amount declared payable, the excess return will be reflected in the respective net asset
value of such Units. There can be no assurance that any distribution payments will occur.

Unit transactions for the year ended July 31, 2024 were as follows:

Units Amoun

Year Ended Year Ended
July 31, 2024 July 31, 2024
Class AUD
Units sold 240§ 1,332
Units redeemed (101,140) (581,538)
Net decrease (100,900) $ (580,206)
Class USD
Units sold 6,640 § 57,774
Units redeemed (142,250) (1,238,633)
Net decrease (135,610) $ (1,180,859)
Total amount of Unit transactions: $ (1,761,065)

The Sub-Manager has appointed Mizuho Bank, Ltd. as distributor (in this capacity, the “Distributor™) in Japan. As of July 31, 2024,
the Distributor individually owned 100% of the Fund’s net assets. Transactions by the Distributor and/or investors holding a
significant ownership percentage at the Sub-Fund can impact other investors.

4. Fees and Expenses

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions.

Trustee Fees

The Trustee shall be entitled to receive a fee of U.S. $10,000 per annum payable out of the proceeds of subscription for the Units of
the Sub-Fund. The Trustee shall also be entitled to receive out of the assets of the Sub-Fund, a fee for extraordinary Trustee services
and any direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund.

For the year ended July 31, 2024, the Sub-Fund incurred U.S. $10,000 of Trustee Fees expense, none of which was payable
at July 31, 2024.

Management Company/Investment Manager Fee

The Management Company is entitled to be paid out of the assets of the Sub-Fund for its services as Manager (“Management Fee”) of
the Sub-Fund a fee equal to 0.01% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each
month.

The Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Investment Manager (“Investment
Management Fee™) of the Sub-Fund a fee of 0.95% per annum of the average of the net asset value of the Sub-Fund as of each
Business Day in each month.

The Management Company shall also be entitled to be reimbursed out of the assets of the Sub-Fund for any out-of-pocket expenses
and disbursements incurred on behalf of the Sub-Fund.

For the year ended July 31, 2024, the Sub-Fund incurred U.S. $217,399 and U.S. $2,288 of Investment Management Fee and
Management Fee expense, respectively, of which U.S. 53,759 and U.S. $194 were payable at July 31, 2024 and are included within
Investment Management Fee payable and Management Fee payable in the statement of assets and liabilities, respectively.

Sub-Manager Fee

The Sub-Manager is entitled to be compensated for its services as Sub-Manager of the Sub-Fund. Pursuant to the Sub-Management
Agreement, the Investment Manager will pay to the Sub-Manager a portion of the Investment Management Fee of 0.65% per annum
of the average of the net asset value of the Sub-Fund as of each Business Day in each month.
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Administrator, Transfer Agent and Custedian Fees

The Trustee entered into an administration agreement with Brown Brothers Harriman & Co. to act as administrator and transfer agent
of the Sub-Fund (the “Administrator and Transfer Agent™). For its fund accounting administration services in respect of the

Sub-Fund, the Administrator and Transfer Agent is entitled to be paid out of the assets of the Sub-Fund, a fee payable inU.S. §
monthly in arrears within 30 calendar days of the end of the relevant month. The fee for the fund accounting administration services is
U.S. $15,000 and any other transactional charges. The fee for transfer agency services 1s U.S. $10,000 per annum plus U.S. $1,000 per
Unit Class and any other transactional charges. For the year ended July 31, 2024, the Sub-Fund incurred U.S. $63,941 of
administrative fees, of which U.S. $15,738 was payable at July 31, 2024 and is included within accrued expenses in the statement of
assets and liabilities. For the year ended July 31, 2024, the Sub-Fund incurred U.S. $25,373 of transfer agency fees, of which U.S.
$6,207 was payable at July 31, 2024 and is included within accrued expenses in the statement of assets and liabilities.

Pursuant to a custody service agreement, Brown Brothers Harriman & Co. acts as custodian (the “Custodian”) for the Sub-Fund with
respect to assets delivered to and held by the Custodian. The Custodian is entitled to be paid agreed upon transaction charges and to
recover out-of-pocket expenses out of the assets of the Sub-Fund, payable in U.S. § monthly in arrears. For the year ended July 31,
2024, the Sub-Fund incurred U.S. $28,560 of custodian fees, of which U.S. $8,142 was payable at July 31, 2024 and is included
within accrued expenses in the statement of assets and liabilities.

Agent Company Fee

The Manager/Investment Manager has appointed AllianceBernstein Japan Ltd. as the Agent Company in Japan. The Agent Company
is entitled to be paid out of the assets of the Sub-Fund for its services as Agent Company (“Agent Company Fee”) of the Sub-Fund a
fee of 0.03% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month.

For the year ended July 31, 2024, the Sub-Fund incurred U.S. $6,865 of Agent Company Fees, of which U.S. $571 was payable at
July 31, 2024 and 1s included within Agent Company fee payable in the statement of assets and liabilities.

Distributor Fee

The Distributor is entitled to be paid out of the assets of the Sub-Fund for its services as Distributor (“Distribution Fee™) of the
Sub-Fund a fee of 0.50% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month.
Other Distributors may be appointed in the future.

For the year ended July 31, 2024, the Sub-Fund incurred U.S. $114,420 of Distribution Fees, of which U.S. $11,665 was payable at
July 31, 2024 and is included within Distribution Fee payable in the statement of assets and liabilities.

5. Derivative Financial Instruments

The Sub-Fund uses derivatives to eamn income and enhance returns, to hedge or adjust the risk profile of its portfolio and its Unit
Classes, to replace more traditional direct investments, or to obtain exposure to otherwise inaccessible markets.

The Sub-Fund enters into derivatives which may represent off-balance sheet risk. Off-balance sheet risk exists when the maximum
potential loss on a particular investment is greater than the value of such investment as reflected in the statement of assets and
liabilities.

Certain derivative agreements allow counterparties to over-the-counter derivatives to require collateral or terminate derivative
contracts prior to maturity in the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails to meet other
credit-risk contingent terms in the agreement, which would cause an accelerated payment of any net liability owed to the counterparty.

The principal types of derivatives utilized by the Sub-Fund, as well as the methods in which they may be used are:

Forward Foreign Currency Contracts
For the year ended July 31, 2024, the Sub-Fund entered into forward foreign currency contracts to gain exposure to the designated
currency of each respective Unit Class versus the U.S. § as detailed below:

® Class AUD: Buying AUD forward foreign currency contracts against the U.S. $, in the AUD amount equal to the extent possible
to approximately 100% of the U.S. $ exposure of the net asset value (excluding unrealized currency gain or loss) attributable to
Class AUD.

® Class USD: No forward foreign currency contracts.
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A forward foreign currency contract is a commitment to purchase or sell a foreign currency at a future date at a negotiated forward
rate.

Fluctuations in the value of open forward foreign currency contracts are recorded as unrealized appreciation (depreciation) of forward
foreign currency contracts in the statement of assets and liabilities and as net change in unrealized appreciation (depreciation) of
foreign currency denominated assets and liabilities in the statement of operations. The gain or loss arising from the difference between
the original contract and the closing of such contract would be included in net realized gain or loss on foreign currency transactions in
the statement of operations.

Risks may arise from the potential inability of a counterparty to meet the terms of a contract and from unanticipated movements in the
value of a foreign currency relative to the U.S. $. The face or contract amount, in U.S. §, reflects the total exposure the Sub-Fund has

in that particular currency contract.

At July 31, 2024, the Sub-Fund had the following open forward foreign currency contracts:

Forward Foreign Currency Contracts

Unrealized

Appreciation

% of Net Assets (Depreciation)
Various Appreciated Contracts 0.03% $ 6,955
Various Depreciated Contracts 0.00% (48)
Total Forward Foreign Currency Contracts 0.03% 3 6,907

Currency Transactions

The Sub-Fund invests in non-U.S. $ denominated securities on a currency hedged or unhedged basis. The Sub-Fund seeks mvestment
opportunities by taking a long or short position in currencies through the use of currency-related derivatives, including forward foreign
currency contracts. The Sub-Fund enters into transactions for investment opportunities when it anticipates that a foreign currency will
appreciate or depreciate in value but securities denominated in that currency are not held by the Sub-Fund and do not present attractive
investment opportunities. Such transactions are also used when the Sub-Manager believes that it may be more efficient than a direct
investment in a foreign currency-denominated security.

The Sub-Fund typically enters into International Swaps and Derivatives Association, Inc. Master Agreements (“ISDA Master
Agreement”) with its over-the-counter (“OTC”) derivative contract counterparties in order to, among other things, reduce its credit
risk to OTC counterparties. ISDA Master Agreements include provisions for general obligations, representations, collateral and events
of default or termination. Under an ISDA Master Agreement, the Sub-Fund typically may offset with the OTC counterparty certain
derivative financial instruments’ payables and/or receivables with collateral held and/or posted and create one single net payment
(close-out netting) in the event of default or termination. In the event of a default by an OTC counterparty, the return of collateral with
market value in excess of the Sub-Fund’s net liability, held by the defaulting party, may be delayed or denied.

The Sub-Fund’s ISDA Master Agreements may contain provisions for early termination of OTC derivative transactions in the event
the net assets of the Sub-Fund decline below specific levels (“net asset contingent features™). Tf these levels are triggered, the Sub-
Fund’s OTC counterparty has the right to terminate such transaction and require the Sub-Fund to pay or receive a settlement amount
in connection with the terminated transaction. If OTC derivatives were held at year end, please refer to netting arrangements by the
OTC counterparty table below for additional details.

During the year ended July 31, 2024, the Sub-Fund had the following derivatives grouped by derivative type:

Asset Derivatives Liahility Derivatives
Statement of Statement of
Assets and Assets and
Liabilities Liabilities
Derivative Type Location Fair Value Location Fair Value
Foreign exchange contracts. . . . ... ........ Unrealized Unrealized
appreciation on depreciation on
forward foreign forward foreign
currency contracts $ 6,955 currency contracts 3 48)
Total o vv v e e $ 6,955 $ 48)
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Realized Change in

Location of Gain or Gain or Unrealized
(L-oss) on Derivatives Within (Loss) on Appreciation
Derivative Type Statement of Operations Derivatives (Depreciation)
Foreign exchange contracts. . . .. .......... Net realized gain (loss) on foreign

currency transactions; Net change in

unrealized appreciation (depreciation)

on foreign currency denominated assets

and liabilities $ (162,132) $ 14,979
Total v et $ (162,132) $ 14,979

During the year ended July 31, 2024, the Sub-Fund entered into forward foreign currency contracts to manage currency exposure of
the Class AUD versus the U.S. §. The principal amount approximated the value of the net assets attributable to Class AUD and the
results of those contracts are allocated to the Class AUD.

For financial reporting purposes, the Sub-Fund does not offset derivative assets and liabilities that are subject to netting
arrangements in the statement of assets and liabilities.

All OTC derivatives held at year end were subject to netting arrangements. The following tables represent the Sub-Fund’s derivative
assets and liabilities by OTC counterparty net of amounts available for offset under ISDA Master Agreements (“MA”) and net of the
related collateral received/pledged by the Sub-Fund as of July 31, 2024. At July 31, 2024, all derivatives were subject to netting
arrangements.

Net Amount of

Derivative Assets Derivatives Collateral Derivatives

Counterparty Subject to a MA Available for Offset Net Amount Received Assets

Brown Brothers Harriman & Co..... $ 6,955 $ 48 $ 6,907 $ -0- $ 6,907
Total.........coooeiieieiiei $ 6955 % 48y  $ 6907 $ 0- % 6,907
Net Amount of

Liabilities Derivatives Collateral Derivatives

Counterparty Subject to a MA Available for Offset Net Amount Pledged Liabilities
Brown Brothers Harriman & Co..... $ 43 3 48 $ -0- % -0- §$ -0-
Total............................ $ 48 3 “48) $ 0-_$ 0-_ $ -0-

6. Fair Value Measurements

Tn accordance with U.S. GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Fund would receive
to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date. U.S. GAAP
establishes a framework for measuring fair value, and a three-level hierarchy for fair value measurements based upon the transparency
of inputs to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly to the assumptions that
market participants would use in pricing the asset or liability.

Observable mputs reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained
from sources independent of the Sub-Fund. Unobservable inputs reflect the Sub-Fund’s own assumptions about the assumptions that
market participants would use in pricing the asset or liability based on the best information available in the circumstances. Each
investment is assigned a level based upon the observability of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs is summarized below:

e Level 1 — quoted prices in active markets for identical investments

s Level 2 — other significant observable mputs (including quoted prices for similar investments, interest rates, prepayment
speeds, eredit risk, ete.)

s Level 3 — significant unobservable inputs (including the Sub-Fund’s own assumptions in determining the fair value of
investments)

The fair value of debt instruments, such as bonds, and OTC derivatives is generally based on market price quotations, recently
executed market transactions (where observable) or industry recognized modeling techniques and are generally classified as Level 2.
Pricing vendor inputs to Level 2 valuations may include quoted prices for similar investments in active markets, interest rate curves,
coupon rates, currency rates, yield curves, option adjusted spreads, default rates, credit spreads and other unique security features in
order to estimate the relevant cash flows which are then discounted to calculate fair values. If these inputs are uncbservable and
significant to the fair value, these investments will be classified as Level 3.
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Other fixed income investments, including non-U.S. government and corporate debt, are generally valued using quoted market prices,
if available, which are typically impacted by current interest rates, maturity dates and any perceived credit risk of the issuer.
Additionally, in the absence of quoted market prices, these inputs are used by pricing vendors to derive a valuation based upon
industry or proprietary models which incorporate issuer specific data with relevant vield/spread comparisons with more widely quoted
bonds with similar key characteristics. Those investments for which there are observable inputs are classified as Level 2. Where the
Inputs are not observable, the investments are classified as Level 3.

The following table summarizes the valuation of the Sub-Fund’s investments following the fair value hierarchy levels as of July 31,
2024:

Investments in Securities Level 1 Level 2 Level 3 Total
Corporates - Non-Investment Grade . . ......... $ -0- 3 19,877,466 b 27283%  § 19,904,749
Corporates - Investment Grade . . . .. .......... -0- 2,028,675 -0- 2,028,675
Emerging Markets - Corporate Bonds . ......... -0- 253,520 60 253,580
Common Stocks ... v i i i e e -0- -0- 21,929# 21,929

Short-Term Investments. . ... ..o e v en v nn s 396,685 -0- -0- 396,685

Total Investments in Securities 396,685 22,159,661 49272 22,605,618

Other Financial Instruments*:

Assets
Forward Foreign Currency Contracts. . ... ...... -0- 6,955 -0- 6,955

Liabilities
Forward Foreign Currency Contracts. . ... ...... -0- (48) -0- (48)

Total . ... .. s $ 396,685 $ 22,166,568 $ 49,272 $ 22,612,525

# The Sub-Fund held securities with zero market value at year end.

* Other financial mnstruments include reverse repurchase agreements and derivative instruments, such as fitures, forwards and swaps.
Derivative instruments are valued at the unrealized appreciation (depreciation) on the instrument. Other financial instruments may
also include swaps with upfront premiums, options written and swaptions written which are valued at market value.

7. Financial Highlights

The financial highlights represent the Sub-Fund’s financial performance for the year ended July 31, 2024.

The per share operating performance and ratios are computed based upon the average units outstanding and average net assets,
respectively, for the year ended July 31, 2024.

Unitholder’s performance may vary based on timing of Unit transactions and currency management specific to the designated
currency of each respective Unit Class. Total return is computed based on the change in the net asset value per unit during the year,
including reinvestments of distributions. Total investment return is based on net asset value of offered currency.

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND

— 189 —



Class AUD

Year Ended
July 31, 2024
Net asset value, beginning of
LY== | $5.85
Income From Investment
Operations
Net investment income.. . . . .. 0.25

Net realized and unrealized

loss on investment and

foreigh currency transactions (0.04)
Net increase in net asset value

from operations . ... ...... 0.21
Less: Distributions
Distributions to Unitholders . . . (0.25)
Net asset value, end of year . . $5.81
Total Return
Total investment return based

on net asset value in USD . . 3.82%
Total investment return based
on net asset value in AUD . . 6.57%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted) . ... ... $3,223
Ratio to average net assets of

Expenses .............. 2.65%

Net investment income. . . . . 4.39%

Class USD

Year Ended
July 31, 2024
Net asset value, beginning of
YA « vt $8.60
Income From Investment
Operations
Net investment income.. . . . .. 0.38
Net realized and unrealized
gain on investment and
foreign currency transactions 0.31
Net increase in net asset value
from operations . ... ...... 0.69

Less: Distributions
Distributions to Unitholders . . . (0.38)
Net asset value, end of year . . $8.91
Total Return
Total investment return based

on net asset value in USD . . 8.27%
Ratios/Supplemental Data
Net assets, end of year (000's

omitted) ............... $19,253
Ratio to average net assets of

Expenses .............. 2.65%

Net investment income. . . . . 4.38%
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8. Risks Involved in Investing in the Sub-Fund

Currency Risk

Underlying investments of the Sub-Fund may be denominated in one or more currencies different than that in which the Sub-Fund is
denominated. This means currency movements in such underlying investments may significantly affect the net asset value in respect
of the Sub-Fund’s Units. Investments by the Sub-Fund that are denominated in a particular currency are subject to the risk that the
value of such currency will change in relation to one or more other currencies. Among the factors that may affect currency values are
trade balances, the level of short-term interest rates, differences in relative values of similar assets in different currencies, long-term
opportunities for investment and capital appreciation and political developments. The Sub-Fund is not limited in the percentage of its
assets that may be denominated in currencies other than the U.S. $.

Country Risks

The Sub-Fund may mvest in securities of issuers located in various countries and geographic regions. The economies of individual
countries may differ favorably or unfavorably from each other in such respects as growth of gross domestic product or gross national
product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position. Issuers in general are
subject to varying degrees of regulation with respect to such matters as insider trading rules, restrictions on market manipulation,
Unitholder proxy requirements and timely disclosure of information. The reporting, accounting and auditing standards of issuers may
differ, in some cases significantly, from country to country in important respects and less information from country to country may be
available to investors in securities or other assets. Nationalization, expropriation or confiscatory taxation, currency blockage, political
changes, government regulation, political or social instability or diplomatic developments could affect adversely the economy of a
country or the Sub-Fund's investments in such country. In the event of expropriation, nationalization or other confiscation, the Sub-
Fund could lose its entire investment in the country involved. In addition, laws in countries governing business organizations,
bankruptey and insolvency may provide limited protection to security holders such as the Sub-Fund.

The Sub-Fund may trade its securities in a variety of markets with many different brokers and dealers. The failure of a broker or
dealer may result in the complete loss of the Sub-Fund's assets on deposit with such broker or dealer depending on the regulatory rules
governing such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and securities
markets in certain countries may be less liquid, more volatile and less subject to governmental supervision than in others.

The securities markets of many countries are also relatively small, with the majority of market capitalization and trading volume
concentrated in a limited number of companies representing a small number of industries. Consequently, if the Sub-Fund invested in
equity securities of companies in such countries, the Sub-Fund may experience greater price volatility and significantly lower liquidity
than if the Sub-Fund invested solely in equity securities of companies in countries with relatively larger securities markets. These
smaller markets may be subject to greater influence by adverse events generally affecting the market, and by large investors trading
significant blocks of securities. Securities settlements may in some instances be subject to delays and related administrative
uncertainties.

Certain countries require governmental approval prior to investments by foreign persons or limit investment by foreign persons to only
a specified percentage of an issuer's outstanding securities or a specific class of securities that may have less advantageous terms
(including price) than securities of the company available for purchase by nationals. These restrictions or controls may at times limit
or preclude investment in certain securities and may increase the costs and expenses of the Sub-Fund. In addition, the repatriation of
investment income, capital, or the proceeds of sales of securities from certain countries is controlled under regulations, including in
some cases the need for certain advance government notification or authority. If deterioration occurs in a country's balance of
payments, the country could impose temporary restrictions on foreign capital remittances. The Sub-Fund also could be adversely
affected by delays in, or a refusal to grant, any required governmental approval for repatriation, as well as by the application of other
restrictions on investment. Investing in local markets may require the Sub-Fund to adopt special procedures that may involve
additional costs to the Sub-Fund. These factors may affect the liquidity of the Sub-Fund's investments in any country and the
Tnvestment Manager will monitor the effect of any such factor or factors on the Sub-Fund's investments.

Interest-Rate Risk

Changes in interest rates will affect the value of investments in fixed-income securities. When interest rates rise, the value of existing
investments in fixed-income securities tends to fall and this decrease in value may not be offset by higher income from new
investments. Interest-rate risk is generally greater for fixed-income securities with longer maturities or durations. The Sub-Fund may
be subject to a greater risk of rising interest rates than would normally be the case due to the end of a recent period of historically low
rates and the effect of potential central bank monetary policy, and government fiscal policy, initiatives and resulting market reactions
to those initiatives.
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Derivatives Risk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or is derived from, the value of an
underlying asset, reference rate, or index. The Sub-Manager will sometimes use derivatives as part of a strategy designed to reduce
other risks. Generally, however, the Sub-Fund may use derivatives as direct investments to earn income, hedge currency exposure,
enhance yield and broaden portfolio diversification. In addition to other risks such as the credit risk of the counterparty, derivatives
involve the risk of difficulties in pricing and valuation and the risk that changes in the value of the derivative may not correlate
perfectly with relevant underlying assets, rates, or indices.

Cross-Class Liability Risk

The Sub-Fund may enter into currency derivative transactions including forward foreign currency contracts in respect of a particular
Unit Class in order to reduce exposure to the relevant Offered Currency versus the base currency of the Sub-Fund.  Although the
Sub-Fund will typically enter into forward foreign currency contracts with only those counterparties that agree to limit their recourse
to the particular Unit Class on behalf of which such forward foreign currency contract was entered, given that there is no legal
segregation of liabilities between the various Unit Classes within the Sub-Fund, there is a risk that, under certain circumstances,
currency derivative transactions in relation to a particular Designated Currency in respect of a particular Unit Class could result in
liabilities which might affect the net asset value of the other Unit Classes of the Sub-Fund, in which case assets of the other Unit
Classes of the Sub-Fund may be used to cover the liabilities incurred by the Unit Class.

LIBOR Replacement Risk

The Sub-Fund may be exposed to debt securities, derivatives or other financial instruments that recently transitioned from the London
Interbank Offered Rate (“LIBOR™) as a benchmark or reference rate for various interest rate calculations. The use of LIBOR was
phased out in June 2023 and transitioned to the Secured Overnight Financing Rate (“SOFR™). SOFR is a broad measure of the cost of
borrowing cash overnight collateralizedby U.S. Treasury securities in the repurchase agreement (repo) market. There can be no
assurance that instruments linked to SOFR will have the same volume or liquidity as did the market for LIBOR-linked financial
instruments prior to LIBOR’s discontinuance or unavailability.

Market Risk

Market risk is the potential for changes in the value of investment positions due to market changes, including interest and currency
rate movements as well as fluctuations in the prices of investment positions. Market risk is directly impacted by the volatility and
liquidity of the markets in which the underlying financial instruments are traded. The Sub-Fund attempts to manage market risk in
various ways, including through diversifying exposures, placing limitations on position sizes and hedging in related securities or
derivative financial instruments. The ability to manage market risk may be constrained by changes in liquidity conditions, relative
prices, volatilities and correlations between investment positions and the mstruments used to hedge such investment positions.

Credit Risk
Credit risk is the risk that counterparties may fail to fulfill their obligations or that the collateral value becomes inadequate. The
Sub-Fund attempts to minimize its credit risk by monitoring the credit exposure with, and the credit worthiness of, counterparties.

Off-Balance Sheet Risk

The Sub-Fund may enter into investment transactions which may present off-balance sheet risk. Off-balance sheet risk exists when the
maximum potential loss on a particular investment is greater than the value of such investment, as reflected in the statement of assets
and liabilities. Off-balance sheet risk generally arises from the use of derivative financial instruments.

9. Recent Accounting Proneuncements

Tn December 2022, the Financial Accounting Standards Board issued an Accounting Standards Update, ASU 2022-06, “Reference
Rate Reform (Topic 848) — Deferral of the Sunset Date of Topic 848”. ASU 2022-06 is an amendment to ASU 2020-04, which
provided optional guidance to ease the potential accounting burden due to the discontinuation of the LIBOR and other interbank-
offered based reference rates and which was effective as of March 12, 2020 through December 31, 2022. ASU 2022-06 extends the
effective period through December 31, 2024. Management is currently evaluating the impact, if any, of applying ASU 2022-06.

10. Subsequent Events

Management has evaluated the possibility of subsequent events existing in the Sub-Fund’s financial statements up to October 11,
2024, the date the financial statements were available to be 1ssued.

From August 1, 2024 to October 11, 2024, the Sub-Fund received U.S. $1,954 of Unit subscriptions, paid U.S. $734,556 of Unit
redemptions and paid distributions totaling U.S. $223,184.
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Communications Operating Capital
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Neptune Bidco US, Inc.

9.29%, 04/15/2029 93 95, 505
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6.75%, 06/15/2039 Ush 20 20, 050
7.30%, 07/01/2038 19 20, 083
Veritiv Operating Co.
10. 50%, 11/30/2030 17 18, 223
Versant Media Group, Inc.
7.25%, 01/30/2031 108 110, 657
Warnermedia Holdings, Inc.
5.05%, 03/15/2042 101 71,355
5.14%, 03/15/2052 17 11, 269
1,421, 458
BIE-—EIBERE-1.9%
Altice France SA
6.50%, 04/15/2032 134 130, 425
EchoStar Corp.
6.75%, 11/30/2030 (a) (b) 78 79, 063
10. 75%, 11/30/2029 66 72,530
GCT LLC
4.75%, 10/15/2028 9 8,793
TELUS Corp.
6.625%, 10/15/2055 3 3,067
6.625%, 06/09/2056 20 20, 090
Uniti Group LP/Uniti Group Finance 2019, Inc./CSL Capital
LLC
8.625%, 06/15/2032 30 30, 288
Viasat, Inc.
6.50%, 07/15/2028 1,975
7.50% 05/30/2031 21 20, 380
Windstream Services LLC/Windstream Escrow Finance Corp.
8.25%, 10/01/2031 31 32, 482
399, 093
HE (BIR) —HEhE- 6.0%
Adient Global Holdings Ltd.
7.50%, 02/15/2033 71 73,787
8.25%, 04/15/2031 32 33, 522
Clarios Global LP/Clarios US Finance Co.
6. 75%, 09/15/2032 4 4,135
Ford Motor Co.
3.25%, 02/12/2032 119 105, 988
Ford Motor Credit Co. LLC
4.00%, 11/13/2030 221 210, 158
Goodyear Tire & Rubber Co. (The)
5.25%, 07/15/2031 93 88, 623
6.625%, 07/15/2030 51 52, 156
Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028 257 256,914
JB Poindexter & Co., Inc.
8.75%, 12/15/2031 14 14,579
New Flyer Holdings, Inc.
9.25%, 07/01/2030 12 12,912
Nissan Motor Acceptance Co. LLC
6. 125%, 09/30/2030 54 53, 852
7.05%, 09/15/2028 85 88,116
Phinia, Inc.
6.625%, 10/15/2032 22 22,917
PM General Purchaser LLC
9.50%, 10/01/2028 55 50, 844
Tenneco, Inc.
8.00%, 11/17/2028 78 78, 433
Titan International, Inc.
7.00%, 04/30/2028 38 88, 344
1, 235, 280
HE (BR) —18%-1.7%
Carnival Corp.
5.75%, 03/15/2030 47 48, 342
Lindblad Expeditions LLC
7.00%, 09/15/2030 17 17,749
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NCL Corp., Ltd.

5.875%, 01/15/2031 UsDh 33 33,078
SeaWorld Parks & Entertainment, Inc.

5. 25%, 08/15/2029 21 20, 531
Six Flags Entertainment Corp.

7.25%, 05/15/2031 56 55, 287
Six Flags Entertainment Corp./Canada’ s Wonderland
Co. /Magnum Management Corp.

5.25%, 07/15/2029 11 10, 558
Viking Cruises Ltd.

5.875%, 10/15/2033 103 104, 432
VOC Escrow Ltd.

5.00%, 02/15/2028 55 54,929

344, 906

HE (RIR) —Z0fh- 8.3%
AmeriTex HoldCo Intermediate LLC

7.625%, 08/15/2033 88 92, 566
Ashton Woods USA LLC/Ashton Woods Finance Co.

6.875%, 08/01/2033 16 16, 143
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC

6.25%, 09/15/2027 94 93, 990
CD&R Smokey Buyer, Inc./Radio Systems Corp.

9.50%, 10/15/2029 23 20, 287
Churchill Downs, Inc.

5. 75%, 04/01/2030 166 166, 914
Great Canadian Gaming Corp./Raptor LLC

8.75%, 11/15/2029 98 99, 545
Hilton Domestic Operating Co., Inc.

3.75%, 05/01/2029 23 22,384

5.875%, 04/01/2029 23 23, 541
Hilton Grand Vacations Borrower LLC/Hilton Grand
Vacations Borrower, Inc.

4.875%, 07/01/2031 41 38, 284

5.00%, 06/01/2029 73 70, 886

6.625%, 01/15/2032 5 5,113
Installed Building Products, Inc.

5.625%, 02/01/2034 9 9, 065
Jacobs Entertainment, Inc.

6.75%, 02/15/2029 8 7,900
K Hovnanian Enterprises, Inc.

8.00%, 04/01/2031 15 15, 371
LGI Homes, Inc.

7.00%, 11/15/2032 24 23, 399
Marriott Ownership Resorts, Inc.

4.50%, 06/15/2029 122 116, 269
Mohegan Tribal Gaming Authority/MS Digital Entertainment
Holdings LLC

8. 25%, 04/15/2030 24 25,003

11.875%, 04/15/2031 33 34,701
Sekisui House US, Inc.

6.00%, 01/15/2043 141 132, 860
Standard Building Solutions, Inc.

6.50%, 08/15/2032 10 10, 314
Standard Industries, Inc./NY

4.375%, 07/15/2030 70 67, 600

4.75%, 01/15/2028 95 94, 560
Station Casinos LLC

4.50%, 02/15/2028 18 17,909
Taylor Morrison Communities, Inc.

5.75%, 01/15/2028 100 101, 908
Thor Industries, Inc.

4.00%, 10/15/2029 99 95, 263
Travel & Leisure Co.

4.50%, 12/01/2029 39 37,997

4. 625%, 03/01/2030 99 96, 589

6.625%, 07/31/2026 58 58, 227
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Voyager Parent LLC
9.25%, 07/01/2032 USD 106§ 112, 690
1,707,278
HE (R —LAFZ2-1.2%
1011778 BC ULC/New Red Finance, Inc.
3.50%, 02/15/2029 29 27,969
3.875%, 01/15/2028 38 37,438
4.00%, 10/15/2030 84 80, 175
6. 125%, 06/15/2029 58 59, 469
Fertitta Entertainment LLC/Fertitta Entertainment Finance
Co., Inc.
4.625%, 01/15/2029 32 30, 965
236, 016
HE (BIR) —/h5t- 4.6%
Advance Auto Parts, Inc.
7.00%, 08/01/2030 108 109, 706
7.375%, 08/01/2033 21 21, 282
Arko Corp.
5.125%, 11/15/2029 13 11, 320
Bath & Body Works, Inc.
6.95%, 03/01/2033 42 41, 887
7.60% 07/15/2037 6 5,975
Carvana Co.
5.50%, 04/15/2027 22 21,474
9.00%, 06/01/2030 (a) (b) 67 70, 029
9.00%, 06/01/2031 () (b) 60 65, 963
Gap, Inc. (The)
3.625%, 10/01/2029 58 55, 147
Global Auto Holdings Ltd. /AAG FH UK Ltd.
8.375%, 01/15/2029 24 23,867
8.75%, 01/15/2032 24 23,211
Group 1 Automotive, Inc.
6.375%, 01/15/2030 12 12, 329
LCM Investments Holdings II LLC
4.875%, 05/01/2029 3 2, 956
8.25%, 08/01/2031 35 36, 878
Michaels Cos., Inc. (The)
5.25%, 05/01/2028 13 12, 867
7.875%, 05/01/2029 16 15, 598
Park River Holdings, Inc.
8.00%, 03/15/2031 13 13, 384
Petco Health & Wellness Co., Inc.
8.25%, 02/01/2031 19 19, 046
QX0 Building Products, Inc.
6. 75%, 04/30/2032 45 46,412
S&S Holdings LLC
8. 375%, 10/01/2031 9 8,571
Sally Holdings LLC/Sally Capital, Inc.
6.75%, 03/01/2032 14 14, 536
Sonic Automotive, Inc.
4. 875%, 11/15/2031 21 20, 247
Specialty Building Products Holdings LLC/SBP Finance
Corp.
7.75%, 10/15/2029 96 95, 597
Staples, Inc.
10. 75%, 09/01,/2029 70 68, 777
12.75%, 01/15/2030 42 34, 567
VF Corp.
2.95%, 04/23/2030 76 69, 224
William Carter Co. (The)
7.375%, 02/15/2031 28 28, 957
949, 807
HE GERIR) - 12.4%
Accendra Health, Inc.
4.50%, 03/31/2029 4 2,631
6.625%, 04/01/2030 7 3,920
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Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC

3.50%, 03/15/2029 USD 99 $ 95, 054

5.875%, 02/15/2028 47 47,033
Amer Sports Co.

6.75%, 02/16/2031 89 92, 622
Bausch & Lomb Corp.

8.375%, 10/01/2028 105 109, 565
Bausch Health Americas, Inc.

8.50%, 01/31/2027 43 42, 655
Bausch Health Cos., Inc.

4.875%, 06/01/2028 31 28, 785

11.00%, 09/30/2028 211 219, 234
Charles River Laboratories International, Inc.

3.75%, 03/15/2029 30 28,951
CHS/Community Health Systems, Inc.

4.75%, 02/15/2031 152 136, 382

6.875%, 04/15/2029 71 65, 254

10. 875%, 01/15/2032 14 15, 084
CVS Health Corp.

6. 75%, 12/10/2054 6 6, 236

7.00%, 03/10/2055 53 55,417
Embecta Corp.

5.00%, 02/15/2030 103 96, 488
Emergent BioSolutions, Inc.

3.875%, 08/15/2028 106 94, 554
Fiesta Purchaser, Inc.

7.875%, 03/01/2031 22 22,625
Fortrea Holdings, Inc.

7.50%, 07/01/2030 18 18, 310
Insulet Corp.

6.50%, 04/01/2033 85 88, 484
LifePoint Health, Inc.

9.875%, 08/15/2030 49 52, 603

10. 00%, 06/01/2032 64 67,634

11.00%, 10/15/2030 44 48, 028
MPH Acquisition Holdings LLC

5.75%, 12/31/2030 11 9, 350

6.75%, 03/31/2031 (@) (b) 51 43, 287

11.50%, 12/31/2030 (@) (b) 18 18, 391
National Mentor Holdings, Inc.

10. 50%, 12/15/2030 29 29, 959
Neogen Food Safety Corp.

8.625%, 07/20/2030 52 55, 440
Newell Brands, Inc.

8.50%, 06/01/2028 25 26, 228
Paradigm Parent LLC & Paradigm Parent CO-Issuer, Inc.

8. 75%, 04/17/2032 135 120, 827
Perrigo Finance Unlimited Co.

Series USD

6. 125%, 09/30/2032 105 103, 256
Primo Water Holdings, Inc./Triton Water Holdings, Inc.

6.25%, 04/01/2029 20 19, 997
Select Medical Corp.

6.25%, 12/01/2032 151 146, 574
Simmons Foods, Inc./Simmons Prepared Foods, Inc./Simmons
Pet Food, Inc./Simmons Feed

4.625%, 03/01/2029 12 11, 566
Surgery Center Holdings, Inc.

7.25%, 04/15/2032 120 120, 956
Tenet Healthcare Corp.

5.50%, 11/15/2032 108 109, 167
US Foods, Inc.

4.75%, 02/15/2029 129 128, 434

6. 875%, 09/15/2028 2 2, 063
Utah Acquisition Sub, Inc.

5.25%, 06/15/2046 97 80, 451
Whirlpool Corp.

6. 125%, 06/15/2030 30 30, 107
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6.50%, 06/15/2033 UsDh 54 53, 266
2, 546, 868

IRILF— 14.3%
Antero Midstream Partners LP/Antero Midstream Finance
Corp.

5.375%, 06/15/2029 122 122, 187

5.75%, 01/15/2028 4 4,003

6.625%, 02/01/2032 4 4, 157
Blue Racer Midstream LLC/Blue Racer Finance Corp.

7.00%, 07/15/2029 13 13,511
Buckeye Partners LP

4.50%, 03/01/2028 57 56, 684
California Resources Corp.

8.25%, 06/15/2029 19 19, 987
Caturus Energy LLC

8.50%, 02/15/2030 8 8,338
CITGO Petroleum Corp.

8.375%, 01/15/2029 21 21,821
CNX Resources Corp.

6.00%, 01/15/2029 99 99,612

7.375%, 01/15/2031 4 4,145
Comstock Resources, Inc.

5.875%, 01/15/2030 16 15,618

6. 75%, 03/01/2029 102 102, 617
CQP Holdco LP/BIP-V Chinook Holdco LLC

5.50%, 06/15/2031 63 62, 647
Crescent Energy Finance LLC

7.625%, 04/01/2032 32 31,767

7.875%, 04/15/2032 77 76, 606
Delek Logistics Partners LP/Delek Logistics Finance Corp.

7.375%, 06/30/2033 42 43,232

8.625%, 03/15/2029 70 73,227
Energy Transfer LP

8.00%, 05/15/2054 23 24, 550
Excelerate Energy LP

8.00%, 05/15/2030 89 95, 204
Genesis Energy LP/Genesis Energy Finance Corp.

7.75%, 02/01/2028 55 55, 177
Global Partners LP/GLP Finance Corp.

8.25%, 01/15/2032 8 8, 431
Hess Midstream Operations LP

5.125%, 06/15/2028 28 28, 040

5.875%, 03/01/2028 96 97, 831
Hilcorp Energy I LP/Hilcorp Finance Co.

5.75%, 02/01/2029 88 88, 004

6.00%, 02/01/2031 15 14, 486

6.25%, 04/15/2032 3 2, 882

8.375%, 11/01/2033 24 24,907
Kraken 0il & Gas Partners LLC

7.625%, 08/15/2029 8 7,993
Matador Resources Co.

6.875%, 04/15/2028 113 115, 347
Moss Creek Resources Holdings, Inc.

8.25%, 09/01/2031 15 14, 584
Nabors Industries, Inc.

9.125%, 01/31/2030 21 22,171
NFE Financing LLC

12.00% 11/15/2029 (F) 123 43,372
Northern 0il & Gas, Inc.

8.75%, 06/15/2031 19 19, 646
Northriver Midstream Finance LP

6.75%, 07/15/2032 9 9, 159
NuStar Logistics LP

5.625%, 04/28/2027 3 3,030

6.00%, 06/01/2026 3 3,004
PBF Holding Co. LLC/PBF Finance Corp.

7.875%, 09/15/2030 24 24,036
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9.875%, 03/15/2030 UsDh 9 9, 545
Permian Resources Operating LLC
5.875%, 07/01/2029 15 15,061
6.25%, 02/01/2033 43 44,351
7.00%, 01/15/2032 70 73,312
SM Energy Co.
6.75%, 08/01/2029 148 149, 690
7.00%, 08/01/2032 18 18, 046
8.375%, 07/01/2028 36 37,225
8.625%, 11/01/2030 73 77,249
8.75%, 07/01/2031 6 6, 303
9.625%, 06/15/2033 50 54,675
Suburban Propane Partners LP/Suburban Energy Finance
Corp.
5.00% 06/01/2031 23 22,096
Sunoco LP
4.50%, 10/01/2029 56 54,930
4.625%, 05/01/2030 22 21, 460
5.625%, 03/15/2031 24 24, 146
5.875%, 07/15/2027 20 20, 031
6. 625%, 08/15/2032 20 20, 626
Sunoco LP/Sunoco Finance Corp.
4.50%, 05/15/2029 58 57,051
6.00%, 04/15/2027 79 79, 099
7.00%, 09/15/2028 2 2,064
Talos Production, Inc.
9.00%, 02/01/2029 14 14, 583
9.375%, 02/01/2031 124 131, 311
TransMontaigne Partners LLC
8.50%, 06/15/2030 51 52,910
Transocean Aquila Ltd.
8.00%, 09/30/2028 25 26, 008
Transocean International Ltd.
7.875%, 10/15/2032 4 4,221
8.75%, 02/15/2030 30 31,283
Venture Global Calcasieu Pass LLC
3.875%, 08/15/2029 3 2,851
Venture Global LNG, Inc.
8. 375%, 06/01/2031 65 66, 489
9.50%, 02/01/2029 38 40, 484
9. 875%, 02/01/2032 69 73,036
Venture Global Plaquemines LNG LLC
6.125%, 12/15/2030 84 86, 468
6.50%, 06/15/2034 38 39, 383
7.50%, 05/01/2033 56 61, 397
WBI Operating LLC
6.25%, 10/15/2030 26 26, 289
Weatherford International Ltd.
6. 75%, 10/15/2033 23 23,817
Wildfire Intermediate Holdings LLC
7.50%, 10/15/2029 10 10, 146
2,939, 649
TOMEE-1.1%
Clue Opco LLC
9.50%, 10/15/2031 12 12,735
Dealer Tire LLC/DT Issuer LLC
8.00%, 02/01/2028 47 46, 818
Gates Corp. /DE
6.875%, 07/01/2029 11 11, 431
Lsf12 Helix Parent LLC
7.125%, 02/01/2033 14 14, 067
RB Global Holdings, Inc.
6.75%, 03/15/2028 33 33, 628
7.75%, 03/15/2031 20 20, 850
Velocity Vehicle Group LLC
8.00%, 06/01/2029 80 78, 388
217,917
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H—ER- 4.7%
Allied Universal Holdco LLC

7.875%, 02/15/2031 UsD 154§ 161, 812
ANGI Group LLC

3.875%, 08/15/2028 98 90, 291
Block, Inc.

2.75%, 06/01/2026 87 86, 494
Clarivate Science Holdings Corp.

4.875%, 07/01/2029 151 129, 652
Garda World Security Corp.

6.00% 06/01/2029 23 22,670

6.50%, 01/15/2031 12 12, 303

8.25%, 08/01/2032 49 50, 100

8.375%, 11/15/2032 40 41, 047
Prime Security Services Borrower LLC/Prime Finance, Inc.

3.375%, 08/31/2027 64 62, 707

5. 75%, 04/15/2026 3 3, 005
Raven Acquisition Holdings LLC

6.875%, 11/15/2031 97 97, 244
Sabre GLBL, Inc.

10. 75%, 11/15/2029 30 24,463

10. 75%, 03/15/2030 38 30, 505

11.125%, 07/15/2030 54 43, 706
VT Topco, Inc.

8.50%, 08/15/2030 11 11, 263
Wayfair LLC

6.75%, 11/15/2032 101 104, 366

971, 628

TH/00— 2.8%
Ahead DB Holdings LLC

6.625%, 05/01/2028 50 49, 496
AthenaHealth Group, Inc.

6.50%, 02/15/2030 58 56, 270
Cloud Software Group, Inc.

6.50%, 03/31/2029 30 29, 815

6.625%, 08/15/2033 25 23,963

8.25%, 06/30/2032 41 41,724
CoreWeave, Inc.

9.25%, 06/01/2030 54 53, 169
Dye & Durham Ltd.

8.625%, 04/15/2029 12 10,931
Gen Digital, Inc.

6. 75%, 09/30/2027 23 23,216
GoTo Group, Inc.

5.50%, 05/01/2028 59 31,911
Playtika Holding Corp.

4. 25%, 03/15/2029 108 93,979
Rackspace Finance LLC

3.50%, 05/15/2028 123 31,919
Rocket Software, Inc.

9.00%, 11/28/2028 46 45,927
Virtusa Corp.

7.125%, 12/15/2028 46 45, 134
Western Digital Corp.

4.75%, 02/15/2026 9 9, 000
WULF Compute LLC

7.75%, 10/15/2030 24 25, 029

571, 483

Ew—#iERH- 0.6%
Allegiant Travel Co.

7.25%, 08/15/2027 70 70, 768
American Airlines, Inc./AAdvantage Loyalty IP Ltd.

5.50%, 04/20/2026 6 6, 008
JetBlue Airways Corp. /JetBlue Loyalty LP

9.875%, 09/20/2031 29 29, 109
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OneSky Flight LLC
8.875%, 12/15/2029 USD 9 9, 623
115, 508
BE#i—Y—EX- 2.1%
Alta Equipment Group, Inc.
9.00%, 06/01/2029 8 7,636
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.
4.75%, 04/01/2028 41 40, 110
5.375%, 03/01/2029 60 58, 504
8.00%, 02/15/2031 31 31, 730
8. 375%, 06/15/2032 10 10, 285
Beacon Mobility Corp.
7.25%, 08/01/2030 71 74, 394
Dcli Bidco LLC
7.75%, 11/15/2029 17 17, 313
Hertz Corp. (The)
4.625%, 12/01/2026 14 13, 232
12. 625%, 07/15/2029 35 35, 242
NESCO Holdings II, Inc.
5.50%, 04/15/2029 19 18,728
PROG Holdings, Inc.
6.00%, 11/15/2029 100 98, 950
Rand Parent LLC
8.50%, 02/15/2030 13 13, 585
Stonepeak Nile Parent LLC
7.25%, 03/15/2032 7 7,392
Synergy Infrastructure Holdings LLC
7.875%, 12/01/2030 13 13, 565
0666
16, 255, 505
SR 9.7%
ERIT- 1.5%
Ally Financial, Inc.
6.65%, 01/17/2040 21 21, 029
Armor Holdco, Inc.
8.50%, 11/15/2029 118 118, 764
Bread Financial Holdings, Inc.
6.75%, 05/15/2031 68 69, 969
8. 375%, 06/15/2035 25 25,661
Credit Acceptance Corp.
6. 625%, 03/15/2030 25 25,105
Synchrony Financial
7.25%, 02/02/2033 49 52, 080
312, 608
- 1.7%
Aretec Group, Inc.
7.50%, 04/01/2029 20 20, 001
10. 00%, 08/15/2030 65 70, 099
Hightower Holding LLC
6.75%, 04/15/2029 4 4,001
9.125%, 01/31/2030 49 51, 964
Jane Street Group/JSG Finance, Inc.
4.50%, 11/15/2029 53 52, 102
6. 75%, 05/01/2033 7 7,278
7.125%, 04/30/2031 130 136, 635
Osaic Holdings, Inc.
Series JAN
6. 75%, 08/01/2032 12 12,429
354, 509
mE- 2.7%
CNG Holdings, Inc.
16.50%, 06/30/2031 (¢) () 38 31,951
Compass Group Diversified Holdings LLC
5.25%, 04/15/2029 72 67, 204
Curo SPV LLC
13.00% 08/02/2027 (c) (e) 42 40, 538
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Enova International, Inc.
9. 125%, 08/01/2029 USD 129 136, 329
Freedom Mortgage Holdings LLC
9.25%, 02/01/2029 31 32,449
GGAM Finance Ltd.
8.00%, 02/15/2027 22 22,349
goeasy Ltd.
7.625%, 07/01/2029 22 21,787
9.25%, 12/01/2028 12 12, 345
Phoenix Aviation Capital Ltd.
9.25%, 07/15/2030 122 128,179
Planet Financial Group LLC
10. 50%, 12/15/2029 7 7, 266
SLM Corp.
3.125%, 11/02/2026 12 11, 827
Stonebriar ABF Issuer LLC
8.125%, 12/15/2030 34 35, 284
547, 508
E@Y—EX-0.7%
Asurion LLC & Asurion Co—Issuer, Inc.
8.00%, 12/31/2032 44 45,999
8.375%, 02/01/2034 18 18, 204
Cipher Compute LLC
7.125%, 11/15/2030 52 53,572
PRA Group, Inc.
8.875%, 01/31/2030 26 26,171
143, 946
RIR- 2. 0%
Acrisure LLC/Acrisure Finance, Inc.
6.00%, 08/01/2029 10 9, 891
8.25%, 02/01/2029 28 29, 042
8.50%, 06/15/2029 18 18, 840
AmWINS Group, Inc.
6.375%, 02/15/2029 152 155, 951
APH Somerset Investor 2 LLC/APH2 Somerset Investor 2
LLC/APH3 Somerset Inves
7.875%, 11/01/2029 12 12,177
Centene Corp.
2.50%, 03/01/2031 156 134, 875
Global Atlantic Fin Co.
7.25%, 03/01/2056 28 28, 239
Horizon Mutual Holdings, Inc.
6.20%, 11/15/2034 14 13,673
Jones Deslauriers Insurance Management, Inc.
8.50%, 03/15/2030 7 7,318
410, 006
REIT- 1.1%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGST Sellco LL
4.50%, 04/01/2027 40 39, 455
Five Point Operating Co. LP
8.00%, 10/01/2030 23 23,911
Howard Hughes Corp. (The)
5.375%, 08/01/2028 18 17,990
Hunt Cos., Inc.
5. 25%, 04/15/2029 13 12,703
Newmark Group, Inc.
7.50%, 01/12/2029 63 67,284
Rithm Capital Corp.
8.00%, 04/01/2029 12 12, 256
Service Properties Trust
8.375%, 06/15/2029 26 26, 309
Vornado Realty LP
3.40%, 06/01/2031 3 2,736
5. 75%, 02/01/2033 27 27,319
229, 963
1, 998, 540
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ANIEEE- 0.6%
EX- 0.6%
NRG Energy, Inc.
5. 75%, 07/15/2029 USD 68 § 68, 243
6.25%, 11/01/2034 45 46, 150
Vistra Operations Co. LLC
5.625%, 02/15/2027 3 3,001
117,394
A — IR AR AR
(AR - $19, 312, 233) 18,371,439
HE— R EEE- 6. 7%
EE-47%
BE—AT47-0.T7%
Cox Communications, Inc.
4.50%, 06/30/2043 90 69, 775
Meta Platforms, Inc.
5.50%, 11/15/2045 39 37,504
5.75%, 11/15/2065 40 37,819
145, 098
HE (RIR) —HBEEhE- 0.0%
General Motors Financial Co., Inc.
5.45%, 01/08/2036 8 8, 031
HE (BRR) —18%- 1.8%
Carnival Corp.
4.00%, 08/01/2028 118 116, 809
Royal Caribbean Cruises Ltd.
5.375%, 07/15/2027 63 63, 475
5.50%, 08/31/2026 58 58, 073
5.50%, 04/01/2028 127 129, 641
367,998
HE GEfEIR) - 0.2%
Altria Group, Inc.
6.875%, 11/01/2033 30 33,727
IRILF— 1.4%
Continental Resources, Inc./OK
2.875%, 04/01/2032 40 35, 140
4.90%, 06/01/2044 59 47,716
EQT Corp.
4.50%, 01/15/2029 57 57, 268
Harbour Energy PLC
6. 33%, 04/01/2035 87 88, 897
Woodside Finance Ltd.
5.40%, 05/19/2030 17 17,478
6.00%, 05/19/2035 39 40, 540
287,039
T9/8o— 0.4%
Oracle Corp.
5.375%, 09/27/2054 36 28,911
5.95%, 09/26/2055 53 46, 686
6.25%, 11/09/2032 6 6, 257
81, 854
Ew—MERH- 0.2%
AS Mileage Plan IP Ltd.
5.02%, 10/20/2029 18 18, 208
United Airlines, Inc.
4.375%, 04/15/2026 25 24, 981
43,189
966, 936
SRR 1. 7%
ERIT- 1.3%
Ally Financial, Inc.
5.54%, 01/17/2031 14 14, 322
5. 74%, 05/15/2029 13 13, 341
6.85%, 01/03/2030 31 32,825
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8.00%, 11/01/2031 ush 19 $ 21,530
Capital One Financial Corp.
7.96%, 11/02/2034 30 35, 057
Citigroup, Inc.
5.59%, 11/19/2034 17 17,490
5.83%, 02/13/2035 47 48,612
Synchrony Financial
5. 45%, 03/06/2031 18 18, 353
5.935%, 08/02/2030 25 25, 895
Toronto—Dominion Bank (The)
5. 15%, 09/10/2034 40 40, 682
268, 107
RI&- 0.2%
American National Group, Inc.
6.00% 07/15/2035 7 7,049
Athene Global Funding
5.53%, 07/11/2031 30 30, 785
37,834
REIT- 0.2%
Highwoods Realty LP
5.35%, 01/15/2033 22 22,071
Omega Healthcare Investors, Inc.
5.20%, 07/01/2030 16 16, 282
38, 353
344, 294
NIEEFE-0.3%
Ex-0.3%
Niagara Mohawk Power Corp.
5.29%, 01/17/2034 21 21, 342
Vistra Operations Co. LLC
5.70%, 12/30/2034 44 45, 153
66, 495
A — GRS AR
(B35 - $1, 357, 399) 1,377,725
FEETSE—E- 0.1%
DNEEE- 0.1%
EX-0.1%
Terraform Global Operating LP
6. 125%, 03/01/2026
(HUASJ5U4 < $16, 000) 16 15, 947
75> k- 0.0%
%78- 0.0%
E#A2TF - 0.0%
Spirit Airlines LLC, expiring 03/12/2030(c) (e)
(AU - $5, 430) 362 0
R
il 0.1%
a3a=4H—32-H—EZX-0.1%
Diversified Telecommunication Services — 0.1%
Altice France SA/LuxCo3(c) (e) 905 17, 325
#7E- 0.0%
B#iA 275~ 0.0%
Spirit Airlines LLC 35 10
IR)LF— 0.0%
IRLF—BBEELTHF—EZX- 0.0%
BIS Industries Holdings Ltd. (¢) (e) 124, 651 0
SRl SN
(HAS 54T - $28, 967) 17,335
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EHARE- 2.8%
EHTES- 2. 8%
ANZ, London

2.28%, 02/02/2026 AUD 0% $ 16
Scotiabank, Toronto

2.98%, 02/02/2026 USD 572 571, 990
EHTEE AR

(AR - $572, 006) 572, 006
BERMIESHESE- 99. 2%

(B4R - $21, 292, 035) 20, 354, 452
AEPERRTE O DG PE- 0. 8% 165, 490
#hi&E- 100. 0% $ 20,519, 942
SEENEABEN

(%) Gk R V)
AL DT R 0.56% § 113,887
[P QETTi eS| (0.000% $ (5)
FEUESNE 2R A A 0.56% § 113, 882

* B00AH; D e AAHH,

(a) B4 (P 1K) . BITHEBEGRIERS IO/ E0idiB
A3LHBAIED IR TH 5,

=R b— NI, FIED AT Y 2 — TSN TESI
BEARBRTARERA VT Y b (LUL3) BATEMED
G ARIRAT & 7o o 7ol A MRT e,
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(d)
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AD -F—=AFZ U7« KL

USD =7 A U B &4 E Rv

B
REIT - REhpERE(EF

WMBEBICRH T DR A2 S,

MOAMEGES TRIEAZ A D 2 LN TE D, RARINIFERIT, 20264F 1
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MEEETEE
Ck RIVEEZ T AZZIRFES)
(20254F11 A K A BifE)
K v M (VEERL)
I EPERE 18,033, 472. 01 2,824, 582, 721
0 AfEies 107, 665. 05 16, 863, 577
I fligpEREE (1 1) 17, 925, 806. 96 2,807, 719, 144
IV BT HH 1,967,300
V1 0% v i (01IV) 9.11 1, 427
(5 RV T AZISFES)
(20254F11 A K A BifE)
5% KL M AVERER<)
I EPERE 4,225, 152. 99 432, 486, 660
0 AfEies 25, 225. 39 2,582,071
M AiEpEREE (1 —1) 4,199, 927. 60 429, 904, 589
IV BT HH 467, 6701
V1 0% 0 g (01IV) 8.98 919

— 230 —




£4 HNEREEAZRAFEHFTOME

(M

2)

SRIAHEDLESH

Y77 v FORARGEROL ZEHHHERN TR O LBV TT,

B 7 ooy - 799 =X N> TR a—

BRSGFT 7 A ) BDERE 02110 ~HFa—y VM RAMSHRAL 47 4 A -

AJ T 50

HARDEEFIZ OV T, ZAEFEHFRORE 2 IR HICEFE L TV L 5EIIE, stz
WU CIRE RO B TR ERAFR TR TN & S, TSSO DIZONTIEARNDE(T
TITWET,

REROBIZREL OB S NER A,

RHEER
SRS EIFEH ST, UTOSAICBWT, FFA N 7 - 77 RERLITREYT
YT« Tr U RDY T ADZISERED BT D LN TEET,
(a) BREAEZHICEDDHEIZL > TERINDHGE
(b) BHESMFIIZESELOE@MIC L VFERENEZHEA
() (ZBFZ2BOEZOHAT) AL TUERSICEIT D b7 A N ORITEZLEAHRD
10D 1 U EOBRAHE & LTSN TV DZEEN L EmM TR ENZHE
A (7770 ROZBEEZOLEIL) AL CHRNFSIZBIT 2 4% - 77 v
ROFATH LA FR D107 D 1 UL EORAE & L TRERIIL TV 552488 ) b Chl
REni=Hae
(e) (ZASFLFHED 7 T ADZIEHEHERDOEAIL) At L CLIF ISR 20057 7 AD
FATHEZIRAEH D10y D 1 LA EOBRAHE & L THEESN TV I ZEE NS EmM TR S
nNi-5%4
ZRBELS THRICH SN FHEIL, BEHICL2EE LTRSS DEL, 7 -
77 v RIREE IR R B EOL B LI L > TRR S NG E, ZREESOW®E L S
nEINHb0ELET, 22T, T - 77 FRE) L3, V7 - 77 RIZBE LT,
(a) BAET Y7 « 77 v RORITHEZ RS OME ERF O 2 RA L, 22 REIC
BIL CGRIRMEZ AT 2N EEIC L VITH UG, F72i3(b) M DESOZRE AR TS
YT T 7 v ROFITHEZ LA IR OMBE EEREFOM ARG L, ERITAAD LTZEOR
BEADM U, DOk SO EEEZ AT 58N YEYT 7 « 77 v ROZEEES TR
THREE EEOARICE L TR L ICED 2 HENER SN LD L LET, ) 2V E
T, [ZBEHEWREB L3, (@ TXTOVT + 77 2 KORITHEZISTESR O MG FEREE O 18
BERAETHENEECLVRAET 2RE (BZREIRYT - 77 v FOMBEEREICKT L
T, UHZBRFIZLVRGINLDEYT - 77 v ROZEGEIROME EREEN (5 5 RIS
UCHBIES L CHESND@mIMEEELI b0 LET, ) . £230) Gk 1icED o8
e > THEI N, BEENT) ERFZREERICBWT, 058X T 28 E HEE
HIZTRTOVT « 77 v ROFRITEZ AR OME EREOE B2 HRA L, AAND LI

— 231 —



REANZEVHETO2RAZIC L > TR ENDRHEEZVNET,

ZREICHT HFEFE, FEHR

ZRANKT ORI H Y R A,

ZWEIL. FORAT DAY, FHICKDAFICIVEE ST ZenTEET, 72
L. AT, Bl SRR THNTH Y Floi3tomzitattd LOTE#RSME (b L
UFEDOMBELEN) MERT L BHEE S U I3 HEROERRE, BUFE OO S L<
IH 28T D72, Eidxetath, st sttt LB EGRITSHE0T7
ot o7coic, Bt (FF2oRBEN) XV ERSNLHEHREREET LD L
L. /o, BHASMAE B2, 20 20BEICT220HEMOFRICILFAEZMNEGT 5
DLLET, BT, EZANT, XSt IO/ F3B et RSt E I IE
RAT2AEICH LT, (1) ZAEAEHRORENEET 2 HERER I T 60 THDLHZ &, A
BT (i) ZFERB IO/ FdBEatt (X232 0MRBEN) BNEOFEIZ LY BRY
L DMOFHIZONWT, FHEICIVRATL L 2MELRY £,

FrBEGEEIL, BEABLIOEZANELTZORBANCEIVEL SN bDLE LET, GEE
NIEL P DFRED B S L. OB ANDORA DR T 5% RELHIIZEE L LTREAS
NOFFRET, FISHMIZBETHY , FTRREOMNR LR DZMIFICOSHER AT D &
HIRSINFET, EEIL, BEAEEORARL X O LROFHRNEHSAE (F72IX20REEAN) 12
FOZHINLETREIISNEEA,

— 232 —



MEE BT

BRI

TADR]
AT R

5% Kv)

(77 MEXR ]

[CIMA]

(72 %]

[FLHER L

MR XAt

[R5

75> REGIH

EARRERIRIE -

rFeett)

TNFRZN R
EDR |

HRR

N
/]

ol

filt
i

ittt LOEHFEBERITEE L O OB HEFITRN L
WDWVET,
BHEBRITREL LTOMNICE T T TV« 7T P —
Len=r s TR a—&NET,

KETHRGES ZVNVE T,

RITHEB S L TCOBRKRICBITAT IA T VA« NR—=UAH A
N SEVEST S o AANTAY- e

F—=ANTZ VU THEHLOBETCHDLIA—ARNT VT « KAZHND
iﬁﬁo

HR, =2—3—7BIXUPY F=—ICBTH#BITEEH. 2
D, Z—a—I—JERIGITIOEFEALR OO/ E 3B
FESRIET D ZDMD H &2 VDN ET,

A= CEERIT A VWET,

M7 7 RORDOZRFESR OB 7 T AW ET,
Y77 FOZFHREERE THLK FLEZWVWET,
RESELE LCOMPICBIT ST T « TP =X -
Ve TR a—&WnnET,

SRR B LOMRESHE OMOEKTH > T, ZiERENY
77 ROBHEORER L L TCOEBARESITICELT R
LAY Sl

K77 REEBBIO/ 3B EAEFEREEIC X Y 45
ETHEOMDAZNNET,

B E PEatt & O OFR249:6 A11H 220 )FAER &
T DA ARG « BRI VD NVE T

BHEHDENY 7 7 v ROZEIERBRTIC OV TOEE & Lt
LR TH L, MASHATIZHITEVVET,
ERLAEEICER SN D AMARE VW ET,

RN FRRERESR 22 WV E T,

N =

— 233 —



AR REH

[SEHEEE
[RT A ]

(5 R Tl
[HIEBERE

Ei'q st

[ g FH 1
ENUE ST
[TRS

[TRSO]
k=gt

(Ao THA—var - AET
NN

[L—TF — X
[l PE AR AR

UTZBERSIEREAZNVNET, HOIHEH SN DESITEK
T2 L ZAFEHRORSG S LAIRAN TE R0, EA
L < ITFER,

B, TA~VEEBICEERE T IEFT A AT 58 GERBL
DA~ Bt ELITETIIEEETHLI A~ VRS
HITEAEEA, ) THEBERERL IHARINR2NED L LE
R

B KERICELET 28 ZRET D720, REA] &0 oI
FEIL. 19334 KEREAE (KEW) OLXalb— g Stk
TEREINDbLDOEL, EVbiF, KEIZEETDIHARA,
W= hF =y SFFEIKEOEEICI VMM LIX
BAL SN D TR, FITE S L IXEHAEBERITSHIK
EANTHDLEME, BN KEANTH HIE76F L UCKEICHTTE
THNESORBEE 23 EZELLDE LET,

T ASLRICK T T 2FEL N WET,

FERGiEFIC L VRSN, BTIEFABR I AR Y=L LT
Hohd, A—7v - FRGRT 717 « 2=y k- b
TARENNET,

Z SRS D Y PN T A Refiliks 2 VD E T

ZRtath, KEEHSS LOEESE T EnEh o &R
Lt VNET,

L—F 4 — X2 X HBaa (Baal, Baa2d . NBaa3%x & F 7, )
DL b, F7213S&PICZ & ABBB (BBB+H L UBBB-2 &4 %7, ) LL
by EIFIRSOD A 72 < &b —HEEAIC K0 SR ITHR AT ST
EHRENNET,

Ty h~3Y AL FOonebk &AWV E T,
ERLIEEICB VW TER SNOEERN G ENVNET,
KENERAT 2V ET,

EBRAIZ B S TR aH RSB R 2 VW E

B L TOMANIZBITEZT FAT VA R—v RAX A
VeIl B—ENNET,

BT 7 FOZISFES: O DGFEEIZBEE L TRIT S 72383
DAL TFA—=ay  « AETUHLBENNET,

L—=T 4= e A RARNA |« F—=EZEZNNET,
AT rA—=vay s AETUX LB IOMEEIEEICEVEHE
IND, HT7 7 FOREEMBNS Y7 7 FOAEREZ
Z LW Z VDN ET,

— 234 —



[SZARRES: 1 0272 0 G pEAT
|

[FoRiEE )

Edk - HBREMEGRITS
o

B AR |

[S&P ]
Y77 K]

777

[SIM]

IRl 5% 5 o FH 22 |

[RIBEE  E

(77 FEEHR |

[ Rttt

E A%
AR

K R
(EFATh H

ZASRESF DK T AOMEERFE . BT DR D Yi% Y T

A DIATH LA CTER L7 2 VDWW E T,

Y77 » RIZOWTEZBRESFNFE I N D FWEZ VK RV

FII%E P2 OWET,

Bk« AREHREBRITEELE LCOMMICBITFE T T 0 -

TIHP—=X e Ny TR a—20NET,

BT 7 FIZEL T, BRGEFICHEWVZASTERDNH VR IR D

[ A AY= S

&P = )L - L—T 4 T BN ET,

HTIEBRN T AN Y =X =BFIIUSNANA A T L - R R -

77U RENWNET,

W77 REITRIC XV EFEREFICIEVWZ ittt L0

Bt L VR ESNLD F 7 A MO Y —X - N T

ARNTHDIZVT « 77 REWVNET,

AT HA—=vary - AET U LM ENEZ{EYT - 77

Y RIZOWTOMEA VT H A= ay « ATTUHL L&D

e

TS OFERIOAEIC LY, BEEHSM L ARG EH ST

& O TRERF GRS S 4L, EENSHENR S 7 7 o FOREEM

(B RIBREEASIHICRET 52 LD D RIEEER RN %

WDWET,

P T e p & O [ TR T 2240 & s 9 2 Bl E E =

a2 DN ET,

TARIZE D, BT 7 RICBL, %77 v ROZRIEHROWT

NoOEE] (FiAZ, BER L 7213580 NI 508,

V77 ROZBELFICTLREEIND T 7 FEEHEZWVNE

R

Sttt LCoMifficks T b4 X — T A TR

TA4—=R (TA=Y) VIT vy REeDWET,

F 7 A MZBE L TRFEafh L BB L0 itk S 720124

5H 1 B OEFGEE (R B ESAET, ) 20

WET,

W7 7 ROZRIEDORAE Z DN ET,

é77/%® RSV BZARIESRN Y 7 7 v ROEPE
B 2R LET,

*lLaﬁ&éﬁkW%wwifo

%77 REEABLO/ EIXE SN ET HE 0

fthd> B 2\ D\ ET,

— 235 —



F=8  FHAlIER
BEEXLOBR

1 BEEXHOMR
(1) EXEDE
2025%F12 A R ABUE, BHESHTOHEF MBS 53— M —&AK (Partners’ capital attributable
to AllianceBernstein Unitholders) DZ%AIL. #048.35{EK K/ (§7,570(8H) T,
ek, BEHESMIE, VITy R R=F =y o7 Thh, TERE EWVWHIHBIZHY A,
EHAEORITHHE Q%K. 293,508, 4211 T,
(F) K FAoOMEHRE L, 20251230 H BITEOKR S =2 UF JITOXMBEREEREMLOME (1% ML
=156.56M) 12XV E£7,
FHRSOMEFRIRET D /3— M —EAROER 5 ERICI T HHEIILL F o LB 0 TH,

20254E 9 AR H 4,739, 361F2K KL ($97, 056{% )
202449 AKH 4,584, 401K N/v (596, 825(& )
202349 AKH 4,313,899 Tk /L (%96, 423(&H)
20224E 9 AR H 3,932, 439k KL (K95, 855(& M)
20214E 9 AR H 3,991, 400k KL (K95, 942{& M)

(JE) K Ao EEFIE, 20254 9 A0 HBIEOKASI =2 UF JRITOXMBEBEECEMGOME (1K L
=148.88H) 12k v ¥4,

(2) RHLDHE
R—T 4 7 BIOEHESM (LT, AEICBWTRILT [TIA4T VR« "= RF L] L
WET, ) OIFENL, ZOTV R TI « R—= R F—THDITITAT VA R—VAX A+ TI—FK L —
Ca Ik VEM c BHENTBYVET, TI9AT VA« NR—=URF A2« a—RL—3 3 OGRS
E. TIAT VR e NR=U ZAF A OB OIFER S L L TOREZ R LET,
it ix, EHRICE L oaEk (W, BHE2A, 56 H. THAEIE8H, BLXUIIATY, )
R L, R L > TR —HOEEHR ICLLFAEICI VISP M ET, BRI, FEo
ZESLLT, YITZAES, BAZES, IV AZAS IERS. BIORHIZESRH Y £7,
PRI OWTIL, LT &0 T,
PITZES
BUTZBRIL, BRSSP ANZWIGE T IXBRR BN EE D 2 LN TERWIEEIT, Bk
EO—YIOMHERER LOMER (72721, HIRAH £7, ) ZITELET,
HNF U ARES
HNF o AFBRT, UToLBY Ik LES, (i) IR OMRE & 72 2L
AT 2EANERFEL, Ol T 228, (i) BRiESBLOZORZESOMMERETHZ &
(iil) B OEEEZFTMT s 7oA 2H B L, BHTL22L, (v) Bttt —FLr—
e TNRFUR e HARTAVEREL, EETD2E, ROEWNT (v) TIAT VA« N—=AHA
VDTV 2 RTGN e NR—= N —EBIOT IAT R R—= A A ORI EFRIRDFEBICEH L TE
SO FHEB LT e /I L0ORBELEITY Z &,
EEZES
EEZEASOTEREMIL, UTFT0LEBY TT,
(i) BN, (1) TIAT VA« "= 24 4 L OME#HEOZEM, (2) ESEHRBIY
B OS2 b ONCHEEOPITHIEIZOWTT IA T U A « N—U A X A OBITIRIE &

— 236 —



OV AT A, (3) SMBOBRGFARESFHEEIT OIS L OMNE, 250N (4) 7947
VA N= U RAB A DNEEERBEOBITIRIICOWT, ZOEBOMBAEIT) Z &,
(i) TIAT VAR« NR=U RAZ A OIS DORBRERNBRF B OMAn, FAOMERF, . 3 X
O AR N RSN
ZDOX D IeksiEE B EE LR, BAERES
2 A DI, FhEBLOBEITICONT, iR tE a5 L, EF0REZ L TnET, b
DOFHEIZONWT, BEZERL, INTOBEEARBRSFFHEI, LR, NEEAM, 3 X OEGH
BEDORNCB T DA —F g R 2RI L7,
BHEES
WHZEBERIL, U T E2ET, WEE OB BE S 2 FHICOW TRAMZREER2ITTVWET, (1)
B&ECE2ESoRE, (i) FEAHBIOZOTEHOERDTODOA T 47 - T 0%
T Z O OWEER D Gliks £ 7213w 2V EE A, ) ICESSHIREBLOREZRET D 2
ELRDLEDPNDT T - BURDZOMOBREETFTLOTZ > « BURDEZEEL, b LI TS
BHZ L, FREFHHOA BT A TR T T BRI ESIL T T v aERE T, ) 2RATHZ
AR SICHERE T S 2 b (i) EERSHOCEODHEIC B LT, HEHER X OEFE ER O R,
HLEITWD, DOoEREE L, YHEBICHMIZS UTCEODKREFHE L, 22 FHHic S X
CEODOHIMAKUEZRTE L, 2okiRa2 35 2 & (EFHASIEOCE0IX, H 2 OWEIZ >\ COkIzIZB 5
LERA, ) . HWNT (iv) CD&A CEREHICBIT DTk OV ZREL, 7747 A « N—r
AH A > DForm 10—K (FERHEE) ICRRET D 2 & 2 BURSICHELE 5 2 L, 20074E12 A (32
BEIE, TIAT VA RV RAB A VOB DT 7 DEMERE, TIAT VA NR—=V AHA
YDOVET AT 4 —6 NTHRSNDIEEKS T T Do ORIERES (LT REZESR) v
WET, ) ITEFELE L,
¥hZBES
FAEE ST, BERSB L O/ 3R EMN O MFEEN D 00 2 HE (RIS 72 D ONCEHE
St R—AT 4 T BRXUOAAOH OBRICET 2 FEAGAETHRENLIZRONERFA, ) 122
WTHIETB LR T HHEREZA LET, B, FRIEBRDOA =X, @EOXFEHRMITINZ T,
B ZEESICET 2 ¥R oW RIS A 5 T B £ A,

EE, TRTOBEBICENT, 79T X« A= R

BEHAHIZEAY T 7 FOEMRKEB IO 27 OFEENZ SV T, ZRENAIE (B8
77U RER F1 77 FORE 2 BEFH# (3) EAGKH) BLO IEH 772 FiE®
F1 77 F0RN 3 BEIV R (2) VARZIZHTAEEMER] 2 2570,

— 237 —



2 BEORNBRUEZXEDOHER
EHAHIT, ERAEROFKEER ST, 20254120 K A HIIE, #4EK08, 669fEK KL (K136JKH) @
BEAZEHAL TCWET, FESMAARLNCZOFE2AB LOBEFRESMIE. KEICEORLEZE S, KA1V,
TR, RE, WFH A—ANTVT BER, AL AR NIRRT NT D AR EEE, 7T
DTl WR2TOME - Hilg, S3HEBTICEM - REMEAA L ET, BHESHET I v =T MDY I Ty

R —hF— v 7T,
() Kk RO E#REIX, 202541230 A BIEOMASH =2 UF J #ITOXEEERFCEMEGOME (1K v

=156.56M) 12XV F£7,

2025412 R A BIAE, BHSAHNEN L TCWAEEIX, Fitn LB T,

Fe¥H & PEAR
7% 3, 136{&k Fv
R 3, 563{E K RL
Z DOAth 1, 970(&E K Kv

20266E12 R R BUE, BEISMEM L T S REFEFER L OREIEAOTITIE, Hx OREH 1T
NELISNTHIES L, —RARICHET TORROMRLR> T RWVWEDREZENTEY, £z, HWEM
BN SWEDBEENTVET, LER->T, FiLodh, EHTL2REFEBIOREEAD S b,
FERLOZLH L E T,

(2025412 H 7K A Bi4E)
~ ~ fl & PE 1H%72Y
) AL (FRIE) H ‘
77 v R4 . - FEARBIMERE i #H L PEATRS
RSz (RRE) H#h) i .
(EK FL) CkFL)
1 | B7—Y Xy 19924F 9 A28 H TARD R E 2 RE R 25, 751 112. 96"
Ja—2x« 77 R (T AV IERE | BELTHET, E&LT,
AU —=Z 2 RN BR 5 AU 72 B D KA C gt X
NIEEOmWKEREDT
AT 4RERICEELET,
2 | TAV I AT 19934£7 A 1 H TEADHER 2 X ) DK TE 24, 287 6. 44**
L R—+T7x VA Ovr TN DAY I A O
HEYE LT, MEERIRERIC
SERERE LET, B EMk
Hr9L LT, FREZOKRE
MfEDMERFRS Lt (ATRETH
) ToEROOIZ, &
EXRIROME Y i Uz ek
DR ZBRLET,

— 238 —




77 v R4

(

=
%

E) H
RE) Hh)

2o

<
m

—~

FAHIVERS

il & PE
fii &
(ETARL)

1034729
I PE AR
Ck Fv)

3 Ta—I3)L e InA
A=KV —=r7x
U

199749 A22H
v TNNT)

EKEDA T AL
REREE Y X — 2 DR
EFRAMELT, 7l EbE
PEO3D2%, FLLTE
720D ThH, KER L O
TS EOFRITHRE &%
EOFRITRO @FE D 512
ERE L ET,

13,979

3.13™

4 | Ta—rL e KRR
T7 R

19924 3 A27H
(7 AV AERE
AU —Z 2 K

B LR Z R4 L o0 Y HiF
WhEELHTZ L ZHEEN
ELTWES, @BEORWIC
BWT, MEEDODLR &
80% % Fle ERTRESR IS L
F7, BEOHHIEWNT,
FEKERZE O ER T RESRIC
K aEELET, &6

W2, 772 Rk, @E ORI
IZBWT, e &b 3NnE
WZFTTET 2 A ZE O ERATFE
FlogE LEd, SRS
B L UOHHE TS OR G IR
V% [P O R BRI RIESR I
eI EenTEES, K
EB L OKEDS OEES &
b a2 Ede, 97X CTOMEH
DO ERTRESRICRET D Z
ENTEET, BERGUL.
BB EE TCORE L HN

X, KRALVETOHEALHY
T4, EH L EMoORE
I HERICETHZ &N
TEEJT, HEAWT, HA
nNEizixzomor vy
ERHAT 256080 F9,

6, 599

6.96"

5 INA AT T T
VN

19944 2 A 25H
(7 AV AERE
AU —Z 2 K

JEARDAE 10 & LIS D
h—=& o U Z—r DKk
BBRTEZA—TF s =R
BTy RCT, BN, &

. FrEHS R X O RE Y
DR B O B K HED [T 5%
SEBRTEET,

3,116

7.07*

% 7T AADIZOWTORGEH#H L TWET,
k% 7T AATICOWNWTORGEH L TWET,

— 239 —




a.

EEHOBEERKR

B ORI 2 FEEEO AALOMBEERIL, KEICBT 2ESICHEILL TER S
L OMBEEEZFR L2 b0 Ty, Ziuk [FEAMRERONESOBRIZEET 2 NEFS )
WCHESE, TMEHEREOMGE. R OERIFIEICET 280 H3285%H 5 HI-Z LED
HEOEMIZL D LDTT,

EHSHOR L OMBEERIL, AEBEEEANE (KBS E (Bm23fEfE1035) 5
1503 THIRET HINEEEENEEZVVET, ) THDHT IS AT F—F =T R
J—R—=2A TN D ERFEIICHY T2 RO LN LA ZIT T | YA
AEBCAR Y 32 LR DAL DRERIC AR 2 B A M FICH Y T 2 b OB SRMEER IR &1
TWET,

BHSEOFTOMBEREITI L CkRLY) TERRENTHOET, BARTOMBEREIZIT,
MERENJFFE SN TOWET, BARMIC K 288X, 20264F 2 A27T HBIfEICR T 2 kst =
Z2UF JH#UToxBEEFECHMALOME (1K F/L=155.811) THE I TWET, ik,
FHRMWOEFETEHA SN TNET,

A 13 BESMHORERI) ([TBWT, MY BEO MEtto) Lo FHEIX 774
TR NV RAB A e R—= VT g7 2L - B— (U, A 13 FHSHEORBRDL
IZBWT TR—=AT 4 7] EVWET, ) ROWVET FAT VA e NR—= AF A« T)L -
v—BlOEoratt (LT, &K T3 FHEHSAOKRERI] IZBWT TAB] LW E
T, ) . FRIFENOLOBREBIOEEELIELE T, RERIC, &) LI FEIL, A—
NTF 47 EABOMitEEELE YT, kb, A—n1T 4 v 7L ABORBINKE L 72 5855
X, EHELICOVTOHMTHINZH/RLTWET, HAESRIZOWTIZA XY v 7 ATk
RLTWET,

— 240 —



M BRENABKFLEFBETOREE

TFTGAT VR N—VREZAL Y s ) s B—DI 2 RXF )« X— N F—B L UOHEE AT

W BEHL L ORI BERE IR S BRIz BT S B A

FAT- H1320254E8 L UR0244E12A3IHBED T FA TV A « N—=U AF A« )L « E—BLOFDOF+E
o (LR TRSH) EWvWnEd, ) ORI ECREEF FE e & N BE 3 520254512 H31H £ TD 3
FREEZNZNOEFERRF R E, EAQERREE, #E - M B AL IR I L O
Frvia s 7o—iEE BETLIERBIVCHEAL (a) IZBT2RINIZEHEINT-MBEZHEHOBKE
GhET, ) AT T NEfEMBEEE LWnET, ) 2ZERELELE, £/, AAEBbIE MLy R
A RESHBMEES (LITF 1C0S0) EWWET, ) BFRAT Lic [ NFEFH — A HI# 4 (20134E) | THIL
E SN AT IS X | 202512 A 31 HBUEIZEBIT 2 ARSI OM B HRE IR D NEHHENZONWTHER L E
L7,

- HOERTIE, ERoOERSMEEREITREICB O T—RICAERY L3R 5N EEHFEANCHEIL L T,
20254E12 431 B 38 X U20244E12 H 31 H BIAE DRSO MELIREE, 72 5 ONC20254E12H31 H £ T 3 FHEEE
IFNEFNORERBEBLIOF Yy vy v a « 7 —2 2 TOERERSIZBWTHEEICRRLTWET, £, FA
= HOE R TIE, AEHIE, COSOMIIT LT [ AEE#H— A H A% (20134E) | THUE Sl g2t
S&, 20254F12 31 HEBIE, £ TOEER BV T, MBREITHR LA N HH 2/ L TV ET,

BB DEH

AREAEOREEZ T, Zh 6 OB EH, MBWEIHR DA 2NEHH OHER, X OB HE IR
2 WERHEH OAZPEORHE ( TRAESHE 12 FR 2 PERRERNIC B¢ 2R E A HEE) OTHHE 9 AICEEN TV E
o ) IR LTHEEZALET, AMEHOBEMET, BN FEM LB X | Ao 5 EH
BLOASHOMBRE LD NEHEHICOWTEREZXRIT D2 L1CH Y 9, Febid, ARE¥ERE
BitHZES CKE)  (BUF TPCAOB) &WWE, ) ICBESNIARKFFEHITHY . AREERDFE
FiE72 D ONCHE A SRR EE | ZE B8 L OPCABOBHIE L OHHNZEVWASEN LML LTS Z &
ZROOLNTNET,

FL7=H 1%, PCAOBDOFEYEICHENL L CHER 23 L% L7z, T bR L, @M B EREICEEREAR
B GRYFERIIREOWNTIUC LA DN ERIWER A, ) BNRnmE I, BLOETOEEZRSIZRBW
THMBRE IR D AR NEERIDHERF SN TWA N E 9 T 5 BB RMRAEZ S5 72012, FL-HR
EEZELEMRTHZ EaROTHET,

FTCHIZ K DR B EROBEEICE O TR, EHMBERICRB T 2 HERERFT @AY F7IIRIED
WFRICE Db DO EMVERA, ) OUR7 ZFHET 2720 DO FHB L O LD U A7 IZHIET 5 Fii
HIEMLE L, 202 PRSI, EREVEERICK T 248 LOBRICHET 5L A4 A& IC X - THEE
THZEVEENET, BT LEEITIE, A SNZRFRAIB L OREEICE > UTbic®
LR R OFHfi, 72 bONC 2R L L TOEMMEBEFROF RO SE ENE T, MBREIHR D T
HIOBEAITIEL, MBS WA IR D NERH OPEfR, EEARRMBFEES DY 27 OFHl, 726 ONZFHii S h 7z
U 27\ ZHAS S NE Kl OfkEH B KO LoFHMEOREL LOFHEAZ ENET, £, BEEE K
DUIS C TR BNMETH D LT Lo FRio £ b E s Ed, e bid, RIcbOEENPERLE
HOT- O DGR LRI D2 b0 TH D LEXET,

— 241 —



FIBERREIZIR S BB DIEZE T I CNRIR

DM B WA AR D PEREH] & 13, MBS EE OIS KO RICAIERY 380 b 2 2EHFERANC
LU 7SN B E ORISR LT, AE R RAEZREET 2 AR TGl Shc 7 n e A2 L £,
OB RE IR LNERHNICIE, (1) EFEOEGIR I OEEDLY 2 GBS FEM 2R L~V T, 1B
ORI ST D RREROMERHCBIE L, (11) —fRICAIEZRY LFRD b 5 2FHF AN ML L T B E
EIERRT D 2 L B TREL T 5T OICH IS U TGN RER SN TE Y | EEDOIAL L USKH B IO
BE B X OEFEDOEKRIZES TORTONTND Z LICET 2GR RFEL ML, (1i1) MBEE
(CEHEIPBE RITTAREOH D, BEOEEORAROLG, A L <35O Ik £ 723k %
I 2 BB RFE A 2T 5, THB L OFmIGENET,

BSHRE IZAR D NEBHEH 21T > CTh . ZTOEADRIUC LY | BHBFROPI I E 23R TE RV ATHE
PERSH Y £, E7o, FROWIRIZE T 2 A2 O THIIE, IREOZARIC X0 FHI28ET TIiER <725,
EE, FES LBEFROBETEPE TS0 VAZICESHENTHET,

EZLOBELEFE

LIFICHE 4 2E Lo BEERFE T, YEEFZOEMEEREECELLFHD S b, BEALRS
WCHE LI 723 8RO 5N D HIH T, (1) #RMEERIC & > TEEAREE £ I3MRICEE L,
2o, (1) BEEAORHCINEE, B I3l 2t 5 FIHTY, BA LOEELFHARET D
ZLiE R bOEREM B EREEIARLEREZ VDRI TIECL > THOEET 260 TiE R Aebid,
BA LOBEBERFHLZRET LI LICko T, YHEEE LORERBELRFHEIIHET BEDS L IZBHRIC
OWTMN LIZERZER AT 528130 £8 A

EI LRI E T TR

HEMEEEOFL 2B LU IR EINTVWD LY, 202651231 HICK T LEFEEEIZBVLTAR
DS U7 BRI RS I 1188, 5305 KL TH Y, EH FOFREFOEFE (LLF TAUM] &
WET, ) DIEICE SN TEELTNET, ~y VT 70 RREOMO AN F 7 4 7EREICEEST 52
Kzate— OB EIEK LG EERIBITIE OBk 1%, FEAKE S 78 RIS 2N % T Al 1
S (R 2S£, ) ITOWTHEL TWET, EHBEICES S ®iL, —EWEicBIT 5,
HHE TORE DRI HTTE —EDOEEELITTO bR F~—7 & kAl 2 HE ORI T2 —
TEOEIGE LTHELET, EHABICESEMETEZExHMio—BATHY ., 208, Biksh - 2K
NS D BRI LA LR WATREME RN & < 22 5 £ T, BRI NSRS ET, BEIMERICEEND
EENRHE O AFEIZ A 5 2 DHFERIL, ZEhxHicwElH S 220 EOBURSE, MR R#ETH D
WO X, AlRetE o & 2 xHEE O HE R L OGP, AUMO B 0 LWEE O "l RefE, 72 5 ONT 24 3%l E
AT DH0RD 5D EOBMEEAMOMIENE 2 2 /k#EEL G2 ET (LLTF., 0T THIKZER
EWVWWET) . BEEIL. ML SN — 2 OFHIESRC A EAME AL (BIERERTHROBRS) &
fiE> TAMZFHE LET, AEMEFHNECIE, BEfy v - 7a— - ETARLEOMOFIENEG EN
FTN, TTA =« I AT 4 FLEFRBEOEREMEEROSE A%, TG —ADFHliEE > T
AUMZ Gl C & 722 WA IO AENET,

TEH AR IZFE DS BN BET 2 PO FEEN R O ETRFHIETH D ERAT-BRHEMT 57200 1705
BHEIEL., (1) ZA50OWENCET 5 TRt Ehil L ORI OFMIC KT 5., (a) ZEhxiOFE IR
A KAF 95 A SN D HFIER OFHER L (b) AEMERHmESEH SN TS84 OAMMD FHEIZ B3
HERLOFMEZE D, BEEANCL2EERBH AR LN, (11) MR L OMmi#e2 69 5 5
FAZEOIERIC & DA OB~ T,

— 242 —



ZOFEEA~OTFAAIL, EEMBEEEICHTT 22K E LTOREDLOEROIARICEE LTl 03k
M X OB OFHI ARV E L7e, 2o OFfe ik, BExHliOFIC AL KT HH S 5515
PR ORI & O IEEREMESMEH STV 5355 OAMO HFEIZEET 28 2 & te, EHAGEIZES
< REMIZBE T 2R I K DIERRRR T v AT AMEI OB NMEDO T A R REENTVWE L, Zhb
OFFEI2iE, b, (1) ERFEBICESSHMERET DOOREFEOTakADT A M, (i1)
AMDEEIZHW ST AN IEAMEFERE O Z S M OFAn,  (1i1) REEDRMLT 2 —ED0T —% Of#ENER
FOEMMEDT 2 N, (Gv)  (a) AEMERFEHmES AV SR AMGER O v 7 M OWNTHE = F ik %
BG4 2 Z LIk DM U lids oFE 2 /ERk L. (b) & OBSE U 7= fliks OFLPH 2 fE & O FH & g9
HZEIZED, AMOFHEDOT A M, ZebNT,  (v) HFEEMEOOY T izoNT,  (a) BERHE
WHINAEN EORESHE, (b)) HMLOARMEEMESEA SN2, (c) "EEMHEDOH DM OFEO K &
#PH, () AUMOHBMEDOZF LWEBIOATRENME, (o) AUMDEENZ D X 5 2Rl 215 5 72 DIC B 7
B EOBIEE 2 7o KMEICRE T 5 A SN AFIREROGHEMEZFMT o 2 EnEGENTWE LT,
R RER L2 AT 2 HMFEIL. (1) AEMEFMEN O SN AMEEREDO Y > 7z
T =Bk 2 UMz L7 OFA 2 B+ 5 2 &, £ LT (i1) =DM L7 fliks OHFHE % 8=
FOHB LTS ZLICLD, AMOHREOT A M MBI 57-0IIEHENE L,

TIAATF—HF = NG AT —/N— AT )L )L —
TR, Fyar
20264F 2 ] 12H

FLT= B 12006 FELAKE, ASAEDOEE N EH O TWET,

— 243 —



pwe

Report of Independent Registered Public Accounting Firm

To the General Partner and Unitholders of AllianceBernstein L.P.
Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial condition of AllianceBernstein L.P. and its
subsidiaries (the “Company”) as of December 31, 2025, and 2024, and the related consolidated statements of income, of
comprehensive income, of changes in partners’ capital and of cash flows for each of the three years in the period ended
December 31, 2025, including the related notes and financial statement schedule listed in the index appearing under
Item 15 (a) (collectively referred to as the “consolidated financial statements”). We also have audited the Company's
internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COSO0).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2025, and 2024, and the results of its operations and its cash flows
for each of the three years in the period ended December 31, 2025, in conformity with accounting principles generally
accepted in the United States of America. Also in our opinion, the Company maintained, in all material respects, effective
internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the COSO.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting,
included in Management's Report on Internal Control over Financial Reporting appearing under Item 9A. Our
responsibility is to express opinions on the Company’s consolidated financial statements and on the Company's internal
control over financial reporting based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company
in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was
maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material
misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements. Our audit of internal control over financial reporting included obtaining an understanding of
internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing
such other procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable
basis for our opinions.

WWW.pwc.com PricewaterhouseCoopers LLP, 21 Platform Way S, Suite 1900, Nashville, TN 37203
+1 (615) 503 2860
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Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal control over financial reporting includes those policies
and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated
financial statements that was communicated or required to be communicated to the audit committee and that (i) relates
to accounts or disclosures that are material to the consolidated financial statements and (ii) involved our especially
challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our
opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit
matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it
relates.

Performance-Based Fees

As described in Notes 2 and 3 to the consolidated financial statements, the Company’s performance-based fees earned
were $185.3 million for the year ended December 31, 2025, and are earned based on the value of the investors’ assets
under management (“AUM”). The transaction price for the asset management performance obligation for certain
investment advisory contracts, including those associated with hedge funds and other alternative investments, provide
for a performance-based fee (including carried interest), in addition to a base advisory fee, which is calculated as either
a percentage of absolute investment results or a percentage of investment results in excess of a stated benchmark over a
specified period of time. The performance-based fees are forms of variable consideration and are therefore excluded from
the transaction price until it becomes probable that there will not be significant reversal of the cumulative revenue
recognized. Constraining factors impacting the amount of variable consideration included in the transaction price include
the contractual claw-back provisions to which the variable consideration is subject, the length of time to which the
uncertainty of the consideration is subject, the number and range of possible consideration amounts, the probability of
significant fluctuations in the AUM market value and the level at which the AUM value exceeds the contractual threshold
required to earn such a fee (collectively the “constraining factors”). Management calculates AUM using established
market-based valuation methods and fair valuation (non-observable market) methods. Fair valuation methods, which
include discounted cash flow models and other methods, are used only where AUM cannot be valued using market-based
valuation methods, such as in the case of private equity or illiquid securities.

The principal considerations for our determination that performing procedures relating to performance-based fees is a

critical audit matter are (i) a high degree of auditor effort in performing procedures and evaluating audit evidence related
to these fees, including evaluating audit evidence related to (a) the assessment of the applicable constraining factors
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impacting the amount of variable consideration and (b) the calculation of AUM where fair valuation methods are used;
and (ii) the audit effort involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our
overall opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls
relating to management’s revenue recognition process for performance-based fees, including controls over the
assessment of the applicable constraining factors impacting the amount of variable consideration and the calculation of
AUM where fair valuation methods are used. These procedures also included, among others, (i) testing management’s
process for determining performance-based fees; (ii) evaluating the appropriateness of the fair valuation methods used
to calculate AUM; (iii) testing the completeness and accuracy of certain data provided by management; (iv) testing the
calculation of AUM by (a) developing an independent range of prices by obtaining third party prices for a sample of
securities where fair valuation methods were used and (b) comparing the independent range of prices to management’s
calculation; and (v) for a sample of investment advisory contracts, evaluating the reasonableness of the applicable
constraining factors related to (a) contractual claw-back provisions to which variable consideration is subject, (b) the
length of time to which the uncertainty of the consideration is subject, (¢) the number and range of possible consideration
amounts, (d) the probability of significant fluctuations in the AUM market value, and (e) the level at which the AUM
value exceeded the contractual threshold required to earn such fees. Professionals with specialized skill and knowledge
were used to assist in testing the calculation of the AUM by (i) developing an independent range of prices using
independently developed inputs for a sample of securities where fair valuation methods were used and (ii) comparing
the independent range of prices to management’s calculation.
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AllianceBernstein L.P. and Subsidiaries

Partll

Consolidated Statements of Financial Condition

Years Ended December 31

(in thousands,
except unit amounts)

ASSETS

Cash and cash equivalents

778,847 3 832,044

Cash and securities segregated, at fair value (cost $496,263 and $495,391) 499,063 500,046
Receivables, net:

Brokers and dealers 32,829 33772

Brokerage clients 1,607,527 1,432,372

AB funds fees 410,883 467,351

Other fees 139,755 159,336
Investments:

Equity Method 255,034 286,721

Other 275,979 248,483
Assets of consclidated company-sponsored investment funds:

Cash and cash equivalents 17,726 1,989

Investments 330,534 140,792

Other assets 25120 14,801
Furniture, equipment and leasehold improvements, net 248 030 248 673
Goodwill 3,598,591 3,598,591
Intangible assets, net 166,415 215,054
Deferred sales commissions, net 165,300 182,707
Right-of-use assets 454 988 449,877
Other assets 271,155 259,318

Total assets

9,277,776  $ 9,071,927
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Part Il
Years Ended December 31
(in thousands,
except unit amounts)
LIABILITIES, REDEEMABLE NON-CONTROLLING INTEREST AND CAPITAL
Liabilities:
Payables:
Brokers and dealers 214 454 $ 162,570
Brokerage clients 1,936,726 1,933,843
AB mutual funds 305 830
Contingent consideration liability 8,605 9385
Accounts payable and accrued expenses 381,211 426,675
Lease liabilities 518,578 512,615
Liabilities of consclidated company-sponsored investment funds 25,281 1,716
Accrued compensation and benefits 367,498 391,161
Debt 810,000 710,000
Total liabilities 4,262,658 4,148,795
Commitments and contingencies (See Note 14)
Redeemable non-contrelling interest of consolidated entities 178,967 48 489
Capital:
General Partner 48 694 49519
Limited partners: 293,508,421 and 292,107,907 units issued and outstanding 4916 978 4,999 616
Receivables from affiliates (260) (2,893)
AB Holding Units held for long-term incentive compensation plans (72,869) (82,366)
Accumulated other comprehensive (loss) (57,389) (110,581)
Partners’ capital attributable to AB Unitholders 4,835,154 4,873,295
Non-redeemable non-controlling interests in consolidated entities 997 1,348
Total capital 4,836,151 4,874,643
Total liabilities, non-controlling interest and capital 9,277,776  § 9,071,927

See Accompanying Notes to Consolidated Financial Statements.
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Partll
AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Income
Years Ended December 31
(in thousands, except per unit amounts)
Revenues:
Investment advisory and services fees $ 3631490 § 3442139 $ 2975468
Bemstein research services — 96,222 386,142
Distribution revenues 818,444 726,670 586,263
Dividend and interest income 140,368 165,313 199,443
Investment (losses) gains (30,846) (13,486) 14,206
Other revenues 134,192 142,794 101,342
Total revenues 4,593,648 4 559 652 4,262,864
Less: Broker-dealer related interest expense 62,996 84,513 107,541
Net revenues 4,530,652 4,475,139 4,155,323
Expenses:
Employee compensation and benefits 1,790,452 1,801,767 1,769,153
Promotion and servicing:
Distribution-related payments 813,188 742 429 610,368
Amortization of deferred sales commissions 83,514 57,983 36,817
Trade execution, marketing, T&E and other 162611 182,146 215,643
General and administrative 557,032 599,215 581,571
Contingent payment arrangements 191 (121,896) 22,853
Interest on borrowings 28 271 43,509 54,394
Amortization of intangible assets 44,918 45,913 46,854
Total expenses 3,480,177 3,351,066 3,337,653
Operating income 1,050,475 1,124,073 817,670
Gain on divestiture — 134,555 —
Non-cperating income — 134,555 —
Pre-tax Income 1,050,475 1,258,628 817,670
Income tax 61,600 65,143 29,051
Net income 988,875 1,193,485 788,619
Net income of consolidated entities attributable to nhon-controlling interests 6,386 20,238 24,009
Net income attributable to AB Unitholders $ 982,489 § 1,173,247 § 764,610
Net income per AB Unit: $ 333 § 405 § 2.65
See Accompanying Notes to Consolidated Financial Statements.
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Part Il

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Comprehensive Income

Years Ended December 31

(in thousands)

Net income $ 988,876 % 119348 % 788,619
Other comprehensive income:
Foreign currency translation adjustments, before reclassification and tax 30,334 (20,843) 14,262
Less: reclassification adjustment for (losses) included in net income upon liquidation — (10,197) (389)
Foreign currency translation adjustments, before tax 30,334 (10,6486) 14,651
Income tax (expense) benefit (453) 59 (618)
Foreign currency translation adjustments, net of tax 29,8281 (10,587) 14,033
Changes in employee benefit related items:
Amortization of prior service cost 611 24 24
Recognized actuarial gain — 1,504 9135
Less: reclassification adjustment for (losses) included in netincome upon retirement plan
liguidation (22,830) (4,931) —
Changes in employee benefit related items 23,441 6,459 9,159
Income tax (expense) (130) (89) (79)
Employee benefit related items, net of tax 23,311 6,370 9,080
Other comprehensive income (loss) 53,192 (4,217) 23,113
Less: Comprehensive income in consolidated entities attributable to non-controlling interests 6,386 20,238 24,009
Comprehensive income attributable to AB Unitholders § 1,035681 § 1,169,030 $ 787,723

See Accompanying Notes to Consolidated Financial Statements.
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AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Changes in Partners’ Capital
Years Ended December 31
(in thousands)
General Partner’s Capital
Balance, beginning of year $ 49519 § 45388 § 45,985
Net income 9,825 11,732 7,646
Cash distributions to General Partner (11,244) (9,553) (8,411)
Long-term incentive compensation plans activity 30 (61) (21)
Issuance of AB Units, net 564 513 189
Issuance of AB Units for EQH purchase agreement — 1,500 —
Issuance of AB Units in connection with EQH Amended Exchange Agreement 8,202 — —
(Retirement) of AB Units in connection with EQH Amended Exchange Agreement (8,202) — —
Balance, end of year 48,694 49,519 45,388
Limited Partners' Capital
Balance, beginning of year 4,999,616 4,590,619 4,648,113
Net income 972,664 1,161,615 756,964
Cash distributions to Unitholders (1,112,667) (944,912) (830,860)
Long-term incentive compensation plans activity 2,963 (6,014) (2,080)
Issuance of AB Units, net 54, 402 49,908 18,482
Issuance of AB Units for EQH purchase agreement — 148,500 —
Issuance of AB Units in connection with EQH Amended Exchange Agreement 811,986 — —
(Retirement) of AB Units in connection with EQH Amended Exchange Agreement (811,986) — —
Balance, end of year 4,916,978 4,999,616 4,590,619
Receivables from Affiliates
Balance, beginning of year (2,893) (4,490) (4,270)
Long-term incentive compensation awards expense 1,246 1,088 727
Capital contributions from (to) AB Holding 1,387 500 (947)
Balance, end of year (260) (2,893) (4,490)
AB Holding Units held for Long-tem Incentive Compensation Plans
Balance, beginning of year (62,366) (76,363) (95,318)
Purchases of AB Holding Units for long-term compensation plans, net (161,708) (157,038) (144,086)
(Issuance) of AB Units, net (54,561) (49,894) (17,562)
Long-term incentive compensation awards expense 210,228 216,133 179,724
Re-valuation of AB Holding Units held in rabbi trust (4,462) 4,796 879
Balance, end of year (72,869) (62,366) (76,363)
Accumulated Other Comprehensive (Loss)
Balance, beginning of year (110,581) (106,364) (129,477)
Foreign currency translation adjustment, net of tax 29,881 (10,587) 14,033
Changes in employee benefit related items, net of tax 23311 6,370 9,080
Balance, end of year (57,389) (110,581) (106,364)
Total Partners' Capital attributable to AB Unitholders 4,835,154 4,873,295 4,448,790
Non-redeemable Non-contrelling Interests in Consolidated Entities
Balance, beginning of year 1,348 4,572 12,607
Net income 744 3,940 743
Distributions to hon-controlling interests, net (1,095) (7,164) (8,514)
Adjustment — — (264)
Balance, end of year 997 1,348 4,572
Total Capital $ 4836151 § 4874643 § 4453362
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AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Cash Flows
Years Ended December 31
(in thousands)
Cash flows from operating activities:
Net income $ 988,875 § 1193485 § 788,619
Adjustments to reconcile net income to net cash provided by operating activities:
Amortization of deferred sales commissions 83,514 57,983 36,817
Non-cash long-term incentive compensation expense 211,475 217,220 180,451
Depreciation and other amortization 87,102 91,126 92,113
Unrealized (gains) on investments (10,998) (5,503) (7,810)
Equity losses of equity method investments 31,689 36,551 —
Unrealized (gains) on investments of consolidated company-sponsored investment funds (3,291) (15,898) (48,350)
Non-cash lease expense 71,375 112,458 101,761
(Gain) on divestiture — (134,555) —
(Gain) on assets held for sale — — (800)
Remeasurement of contingent payment arrangements — (130,901) 14,050
Retirement plan loss 17,733 14,309 —
Other, net 10,484 28,424 (4,641)
Changes in assets and liabilities:
Decrease in securities, segregated 983 367,634 654,751
(Increase) decrease in receivables (90,983) (199,288) 629,204
(Increase) decrease in investments (16,008) 7,238 (10,656)
(Increase) in deferred sales commissions (66,108) (153,316) (71,941)
(Increase) decrease in other assets (10,992) 13,052 (36,263)
{Increase) decrease in investments of consolidated company-sponsored investment funds (186,451) 272,280 167,712
(Increase) decrease in other assets of consolidated company-sponsored investment funds (10,319) 10,498 19,125
Increase (decrease) in other liabilities of consolidated company-sponsored investment funds 23,565 (10,821) (42,992)
Increase (decrease) in payables 46,015 (388,594) (1,451,280)
(Decrease) increase in accounts payable and accrued expenses (51,852) 86,999 (6,992)
(Decrease) increase in accrued compensation and benefits (26,693) 26,113 (22,848)
Cash payments to relieve operating lease liabilities (66,262) (90,190) (107,738)
Net cash provided by operating activities 1,032,855 1,406,304 872,292
Cash flows from investing activities:
Purchases of furniture, equipment and leasehold improvements (38,757) (122,330) (33,627)
Divestiture of business (includes $304.0 million in cash proceeds in 2024) — (40,196) —
Capital contribution to equity method investments — (39,401) —
Debt repayment from equity method investments — 86,200 —
Net cash used in investing activities (38,757) (115,727) (33,627)
Cash flows from financing activities:
Proceeds from (repayment of) debt, net 100,000 (444,316) 164,316
(Decrease) in overdrafts payable — (11) —
Distributions to General Partner and Unithclders (1,123,911) (954,464) (839,271)
Subscriptions (redemptions) of hon-controlling interests of consolidated company-sponsored
investment funds, net 124,092 (181,169) (183,245)
Capital contributions (to) AB Holding (83) (770) (2,184)
Purchases of AB Holding Units for long-term incentive compensation plan awards, net (161,708) (157,038) (144,086)
Proceeds from issuance of private units to EQH — 150,000 —
Other, net (5,459) (9,362) (4,870)
Net cash used in financing activities (1,067,069) (1,597,130) (1,009,320)
Effect of exchange rate changes on cash and cash equivalents 35511 (20,303) 22,527
Net (decrease) in cash and cash equivalents (37,460) (326,856) (148,128)
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Cash and cash equivalents as of beginning of the period 834,033 1,160,689 1,309,017

Cash and cash equivalents as of end of the period $ 796,573 $ 834,033 $ 1,160,889
Cash paid:

Interest paid 3 88,483 3 125,839 3 155,335
Income taxes paid 68,675 51,799 57,216

Non-cash financing activities:

Retirement of AB Holding Units in connection with the EQH Exchange and Amended Exchange

Agreement $ (820,188) $% (185,101) § —
Issuance of AB Holding Units in connection with the EQH Exchange and Amended Exchange
Agreement 820,188 185,101 —

See Accompanying Notes to Consolidated Financial Statements.
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AllianceBernstein L.P. and Subsidiaries

Notes to Consolidated Financial Statements

The words “‘we” and “our” refer collectively to AlllanceBemstein L.P. and its subsidiaties (‘AB’), or fo their officers and employees. Similarly, the word
‘company” refers to AB. Cross-references are in italics.

1. Business Description and Organization
We provide diversified investment management and related services globally to a broad range of clients. Our principal services include:

« Institutional Services—servicing our institutional clients, including private and public pension plans, foundations and endowments, insurance companies,
central banks and governments worldwide, and affiliates such as Equitable Holdings, Inc. ("EQH") and its subsidiaries, by means of separately managed
accounts, sub-advisory relationships, structured products, collective investment trusts, mutual funds, hedge funds and other investment vehicles.

+ Retail Services—servicing our retail clients, primarily by means of retail mutual funds sponsored by AB or an affiliated company, sub-advisory

relationships with mutual funds sponsored by third parties, separately managed account programs sponsored by financial intermediaries worldwide and
other investment vehicles.

« Private Wealth Management Services—servicing our private clients, including high-net-worth individuals and families, trusts and estates, charitable
foundations, partnerships, private and family corporations, and other entities, by means of separately managed accounts, hedge funds, mutual funds and
other investment vehicles.

W also provide distribution, shareholder servicing, tfransfer agency services and administrative services to the mutual funds we sponsor.

QOur high-quality, in-depth research is the foundation of our asset management and private wealth management businesses. Our research disciplines include
economic, equity, fixed income and quantitative research. In addition, we have expertise in multi-asset strategies, wealth management, environmental, social
and corporate governance ("ESG"), and altemative investments.

Ve provide a broad range of investment services with expertise in:
= Equities, including actively managed strategies across global and regichal markets and capitalization ranges, spanning growth, value, core, defensive,
thematic, and sustainable approaches, with varying degrees of active risk, concentration, and benchmark sensitivity;

+ Fixed Income, including actively managed traditional and unconstrained strategies across taxable and tax-exempt markets, encompassing government,
corporate, securitized, emerging market, and municipal securities, with a focus on income generation, risk management, liquidity, and diversification;

« Multi-Asset Solutions, including outcome-oriented and asset-allocation strategies such as target-date, target-risk, income, and total-retum portfolios, as
well as customized multi-asset solutions designed to meet specific client objectives;

« Hedge Fund Strategies, including fundamental and systematic hedge funds, equity market neutral, event-driven, macro, and fund-of-funds strategies,

focused on delivering diversified, idiosyncratic return streams with controlled market exposure;

Private Alternatives, including private credit, asset-based finance, real assets, real estate debt, and specialty finance strategies, where retums are driven

by underwriting discipline, structure, selectivity, and active portfolio management rather than public market beta; and

« Systematic Strategies, including alpha-seeking and risk-controlled approaches that apply quantitative research, data-driven signals, and disciplined

portfolio construction across equity and fixed income markets, as well as passive index, ESG index, and enhanced index solutions designed to provide
efficient market exposure.

2025 Annual Report 63
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The consolidated financial statements include AB and its majority-owned and/for controlled subsidiaries, and the consolidated entities that are considered to
be variable interest entities ("VIEs") and voting interest entities ("'VOEs") in which AB has a controlling financial interest. Non-controlling interests on the
consolidated statements of financial condition include the portion of consolidated company-sponsored investment funds in which we do not have direct
equity ownership. All significant inter-company transactions and balances among the consolidated entities have been eliminated.

Recently Adopted Accounting Pronouncements or Accounting Pronouncements
Not Yet Adopted

Recently Adopted Accounting Prohouncements

In December 2023, the Financial Accounting Standards Board (“FASB”) issued ASU 2023-09, Income Taxes (Topic 740). Improvements to Income Tax
Disclosures. This amendment is expected to enhance the transparency and decision usefulness of income tax disclosures by requiring public business
entities, on an annual basis, to disclose specific categories in the rate reconciliation, additional information for reconciling items that meet a quantitative
threshold and certain information about income taxes paid. This revised guidance is effective for financial statements issued for fiscal years beginning after
December 15, 2024. The amendments in this update should be applied on a prospective basis for financial statements issued for reporting periods after the
effective date of this update. Retrospective application is permitted. Management has elected to adopt this standard prospectively, prior periods have not
been recast to reflect cument period presentation. The adoption of this standard did not have a material impact on our financial condition or results of
operations. See Note 21 income Taxes for further discussion.
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Consolidation of Company-Sponsored Investment Funds

For legal entities (company-sponsored investment funds) evaluated for consolidation, we first determine whether the fees we receive and the interests we
hold qualify as a variable interest in the entity, including an evaluation of fees paid to us as a decision maker or service provider to the entity being evaluated.
Fees received by us are not variable interests if (i) the fees are compensation for services provided and are commensurate with the level of effort required to
provide those services, (ii) the service arrangement includes only terms, conditions or amounts that are customarily present in arrangements for similar
services negotiated at amm’s length, and (iii) our other economic interests in the entity held directly and indirectly through our related parties, as well as
economic interests held by related parties under common control, would not absorb more than an insignificant amount of the entity’s losses or receive more
than an insignificant amount of the entity’s benefits. For purposes of determining whether AB has an equity interest in an entity, the related parties referred to
above are those entities under common control that AB has a direct variable interest in and considered a consolidated entity. Our parent company, EQH,
regularly invests in our seed program. In this circumstance, EQH is hot considered a related party for our consolidation analysis because AB does not have a
direct variable interest in EQH.

For those entities in which we have a variable interest, we perform an analysis to determine whether the entity is a VIE by considering whether the entity's
equity investment at risk is insufficient, whether the investors lack decision making rights proportional to their ownership percentage of the entity, and
whether the investors lack the obligation to absorb an entity's expected losses or the right to receive an entity's expected income.

A VIE must be consolidated by its primary beneficiary, which generally is defined as the party that has a controlling financial interest in the VIE. We are
deemed to have a controlling financial interest in a VIE if we have (i) the power to direct the activities of the VIE that most significantly affect the VIE's
economic performance and (i) the obligation to absorb losses of the VIE or the right to receive income from the VIE that could potentially be significant to the
VIE. For purposes of evaluating (i) above, fees paid to us as a decision maker or service provider are excluded if the amount of fees is commensurate with
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Joint Ventures, as we retain the ability to exercise significant influence over the Joperating and finandial policies of the JVs but do not retain a controlling
interest. Our investments in companies over which we have the ability to exercise significant influence are accounted for under the equity method and are
recorded at cost plus our share of eamings and losses. As of December 31, 2025, we owned 66.7% of the NA JV and 49.0% of the ROW JV and our
combined carrying value in the two investments was $247.6 million.

COur investments in unconsolidated joint ventures are reviewed for indicators of impairment when events or circumstances change indicating that a decline in
the fair values below the camrying amounts has occurred and such decline is other-than-temporary. An extended series of net operating losses of an
investee, inability to operate without significant future capital infusions, or other factors may indicate that a loss in the value of our investment in the
unconsolidated joint venture may have occurred. If a loss exists, we further review to determine if the loss is other than temporary, in which case we will
record an impairment charge in the amount of the excess carrying value over the estimated fair value. As we do not have a controlling financial interest in the
JVs, the fair value of the JVs would be determined at the joint venture level the income approach whereby a forecast of future cash flows attributable to the
asset are discounted to present value using a risk-adjusted discount rate which is subjective and considers assumptions regarding future performance, that
could differ materially from actual results in future periods. As of December 31, 2025 there was no friggering event identified requiring an impairment
analysis of our investment in our unconsolidated Jvs.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits, money market accounts, overnight commercial paper and highly liquid investments with
original maturities of three months or less. Due to the short-term nature of these instruments, the recorded value has been determined to approximate fair
value (and considered Level 1 securities in the fair value hierarchy).

Fees Receivable, Net

Fees receivable are shown net of allowances. An allowance for doubtful accounts related to investment advisory and services fees is determined through an
analysis of the aging of receivables, assessments of collectability based on historical frends and other qualitative and quantitative factors, including our
relationship with the client, the financial health (or ability to pay) of the client, current economic conditions and whether the account is active or closed. The
allowance for doubtful accounts is not material to fees receivable.

Brokerage Transactions

Customers' securities tfransactions are recorded on a settlement date basis. Receivables from and payables to clients include amounts due on cash and
margin transactions. Securities owned by customers are held as collateral for receivables; such collateral is not reflected in the consolidated financial
statements. Ve have the ability by contract or custom to sell or re-pledge this collateral and have done so at various times. As of December 31, 2025 and
2024, we had $50.2 million and zero of repledged securities, respectively. Principal securities transactions and related expenses are recorded on a frade
date basis.

Securities borrowed and securities loaned by our broker-dealer subsidiaries are recorded at the amount of cash collateral advanced or received in
connection with the transaction and are included in receivables from and payables to brokers and dealers in the consolidated statements of financial
condition. Securities borrowed transactions require us to deposit cash collateral with the lender. With respect to securities loaned, we receive cash collateral
from the borrower. See Nofe 8 Offsetting Assets and Liabilities for securities borrowed and loaned amounts recorded in our consolidated statements of
financial condition as of December 31, 2025 and 2024. The initial collateral advanced or received approximates or is greater than the fair

68 AllianceBernstein

— 311 —



I I TG G AP A S L TS T ALY 1A 10, 5 IO I STt IR T A1 T [ Al AR T ] IR 1Y 8 I S Gt i 1 U
margin loans with the fair value of the collateral at the reporting date. Margin loans are limited to a percentage of the total value of the securities held in the
client's account against those loans. AB requires, in the event of a decline in the market value of the securities in a margin account, the client to deposit
additional securities or cash so that, at all times, the value of the securities in the account, at a minimum, cover the loan to the client. As such, AB reasonably
expects that the borrower will be able to continually replenish collateral securing the financial asset and does not expect the fair value of collateral to fall
below the amortized cost basis of the margin loans and, as a result, we consider the credit risk associated with these receivables to be minimal. In
circumstances when a loan becomes undercollateralized and the client fails to deposit additional securities or cash, AB reserves the right to liquidate the
account.

Current Expected Credit Losses - Receivables from Revenue Contracts with Customers

The majority of our revenue receivables are from investment advisory and service fees, and distribution revenues, that are typically paid out of the client
accounts or third-party products consisting of cash and securities. Due to the size of the fees in relation to the value of the cash and securities in accounts or
funds, the account value typically exceeds the amortized cost basis of the receivables, resulting in a remote risk of loss. These receivables have a short
duration, generally due within 30-90 days and there is minimal historical evidence of non-payment or market declines that would cause the fair value of the
underlying securities to decline below the amortized cost of the receivables. AB maintains an allowance for credit losses based upon an estimate of the
amount of potential credit losses in existing accounts receivable, as determined from a review of aging schedules, past due balances, historical collection
experience and other specific account data. Once determined uncollectible, aged balances are written off as credit loss expense. This determination is
based on careful analysis of individual receivables and aging schedules, and generally occurs when the receivable becomes over 360 days past due. Our
aged receivables and amounts written off related to credit losses in any year are not material.

Furniture, Equipment and Leasehold Improvements, Net
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obligations at the time a business combination is consummated and record a liability on a discounted basis on our consolidated statement of financial
condition. We then accrete the obligation to its expected payment amount over the measurement period. If our expected payment amount subsequently
changes, the obligation is medified in the current period resulting in a gain or loss. Both gains and losses resulting from changes to expected payments and
the accretion of these obligations to their expected payment amounts are reflected within contingent payment arrangements in our consolidated statements
of income.

During 2025, there were no impairments of contingent consideration payable recorded in the consolidated statements of income. During 2024, we recorded
an impairment of $2.5 million of the contingent consideration payable associated with a small acquisition made in 2020 due to the loss of investment
management contracts. During 2023, there were no impaimments of contingent consideration payable recorded in the consolidated statements of income.

During 2022, we acquired Carval Investors which included a contingent consideration liability ranging from zero to $650.0 million and was based on Carval
achieving certain performance objectives over a six-year period ending December 31, 2027. During 2024, we remeasured the contingent liability and
recorded a gain reflected within contingent payment arrangements in the consolidated statements of income of $128.5 million. The fair value of the
contingent consideration was remeasured using forecasted future cash flows using the Real Options valuation methodology. The most significant
assumptions used to remeasure the liability were expected revenue growth rates and discount rates. In December 2024, the company agreed to finalize its
contingent consideration liability with AB CarVal for a value of $134.0 million. This liability will be paid predominantly in AB Units issued within 10 days of
December 31, 2027. Given the liability is no longer contingent, during 2024, the present value of the liability of $118.8 million was reclassified to accounts
payable and accrued expenses on the consolidated statements of financial condition. The current carrying value of the liability as of December 31, 2025 of
$123.8 million will accrete up to $134.0 million through December 31, 2027. This expense is recognized as general and administrative expenses on the
consoclidated statements of income.

During 2023, we recorded an expense of $28.4 million due to a change in estimate related to the contingent consideration associated with the acquisition of
Autonomous LLC in 2019. The change in estimate was based upon better than expected revenues during the 2023 performance evaluation period. We
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measure the amount of the impaiment loss, if any.

During the fourth quarter of 2025, we performed an impairment assessment of our intangible assets. The impairment assessment indicated an impairment of
intangible assets associated with a smaller historical acquisition in 2020 that was other than temporary. As such, we recorded an impairment charge of
$4.0 million in general and administrative expenses in the consolidated statements of income. The remaining impairment assessments indicated that our
intangible assets were not impaired.

During 2024, we performed an impairment assessment of our intangible assets. The impaiment assessment indicated an impairment of intangible assets
associated with various smaller historical acquisitions that was cther than temporary. Due to the loss of certain investment management contracts, the
carrying value of the finite-lived intangible assets exceeded the fair value of the contracts. As such, we recorded an impairment charge of $4.4 million in
general and administrative expenses in the consolidated statements of income. The remaining impairment assessments indicated that our intangible assets
were not impaired.

During the fourth quarter of 2023, the impairment assessment indicated that our intangible assets were not impaired.

Deferred Sales Commissions, Net

We pay commissions to financial intermediaries in connection with the sale of shares of open-end company-sponsored mutual funds sold without a front-end
sales charge (“back-end load shares”). These commissions are capitalized as deferred sales commissions and amortized over periods not exceeding one
year for U.S. fund shares and four years for Non-U.S. Fund shares, the periods of time during which deferred sales commissions generally are recovered.
We recover these commissions from distribution services fees received from those funds and from CDSC received from shareholders of those funds upon
the redemption of their shares. CDSC cash recoveries are recorded as reductions of unamortized deferred sales commissions when received. Since January
31, 2009, our U.S. mutual funds have not offered back-end load shares to new investors.

e periodically review the deferred sales commission asset for impairment as events or changes in circumstances indicate that the carrying value may not
be recoverable. If these factors indicate impairment in value, we compare the carrying value to the undiscounted cash flows expected to be generated by the
asset over its remaining life. If we determine the defemred sales commission asset is not fully recoverable, the asset will be deemed impaired and a loss will
be recorded in the amount by which the recorded amount of the asset exceeds its estimated fair value. There were no impairent charges recorded during
2025 or 2024.

Leases

We determine if an arrangement is a lease at inception. Both operating and finance leases are included in the right-of-use (“ROU”) assets and lease
liabilities in our consolidated statement of financial condition.

ROU assets represent our right to use an underlying asset for the lease term and lease liabilities represent our obligation to make lease payments arising
from the lease. ROU assets and lease liabilities are recognized at commencement date based on the present value of lease payments over the lease term.
We use our consolidated incremental borrowing rate based oh the information available as of the lease commencement date in determining the present
value of lease payments. Our lease terms may include options to extend or terminate the lease. These options to extend or terminate are assessed on a
lease-by-ease basis, and the ROU assets and lease liabilities are adjusted when it is reasonably certain that an option will be exercised.

When calculating the measurement of ROU assets and lease liabilities, we utilize the fixed payments associated with the lease and do not include other
variable contractual obligations, such as operating expenses, real estate taxes, cleaning and utilities. These costs are accounted for as period costs and
expensed as incurred.

Additionally, we exclude any intangible assets such as software licensing agreements as stated in ASC 842-10-15-1. These arrangements will continue to
follow the guidance of ASC 350, Intangibles - Goodwill and Other.
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Furchases and sales of shares of company-sponsored mutual funds In connection with the underwriing activiies of our subsidiaries, Including related
commission income, are recorded on the trade date. Receivables from brokers and dealers for sale of shares of company-sponsored mutual funds generally
are realized within one business day from the trade date, in conjunction with the settlement of the related payables to company-sponsored mutual funds for
share purchases. Distribution plan and other promotion and servicing payments are recognized as expense when incurred.

Long-term Incentive Compensation Plans

We maintain several unfunded, non-qualified long-term incentive compensation plans, under which we grant annual awards to employees, generally in the
fourth quarter, and to members of the Board of Directors of the General Partner, who are not employed by our company or by any of our affiliates ("Eligible
Directors").

Awards granted in December 2025, 2024 and 2023 allowed employees to allocate their awards between restricted units representing assignments of
beneficial ownership of limited partnership interests in AllianceBemstein Holding L.P. ("AB Helding Units”) and deferred cash. Participants (except certain
members of senior management) generally could allocate up to 50% of their awards to deferred cash, not to exceed a total of $250,000 per award. Each of
our employees based outside of the United States (other than expatriates), who received an award of $100,000 or less, could have allocated 100% of their
award to deferred cash. Starting in December 2024, each of our employees based outside the United States (other than expatriates) generally could allocate
up to 50% of their awards to deferred cash, not to exceed a total of $500,000, or 100% of their award to deferred cash for those who received an award of
$500,000 or less. The humber of AB Holding Units awarded was based on the closing price of an AB Holding Unit as of the eighth business day of
December as determined by the Compensation Committee. For awards granted in 2025, 2024 and 2023:

= We engage in open-market purchases of AB Holding Units or purchase newly issued AB Holding Units from AB Holding that are awarded to participants
and keptin a consolidated rabbi trust.
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AB Holding Units are maintained in a consolidated rabbi trust either by purchasing AB Holding Units on the open market or by purchasing newly-issued AB
Holding Units from AB Holding until delivering them or retiring them. In accordance with the Amended and Restated Agreement of Limited Partnership of AB
("AB Partnership Agreement”), when AB purchases newly-issued AB Holding Units from AB Holding, AB Holding is required to use the proceeds it
receives from AB to purchase the equivalent number of hewly issued AB Units, thus increasing its percentage ownership interest in AB. AB Holding Units
held in the consolidated rabbi trust are corporate assets in the name of the trust and are available to the general creditors of AB.

Repurchases of AB Holding Units for the years ended December 31, 2025 and 2024 consisted of the following:

Years Ended December 31

(in millions)
Total amount of AB Holding Units Purchased) 4.1 45
Total Cash Paid for AB Holding Units Purchased(" $ 1621  § 158.2
Open Market Purchases of AB Holding Units Purchased(" 1.9 1.8
Total Cash Paid for Open Market Purchases of AB Holding Units(" $ 721 3 60.1

) Purchased on a trade date basis. The difference between open-market purchases and total amount of units purchased reflects the retention of AB Holding Units from
employees to fulfill statutory tax withholding requirements at the time of delivery of long-term incentive compensation awards.

Each quarter, we consider whether to implement a plan to repurchase AB Holding Units pursuant to Rules 10b5-1 and 10b-18 under the Securities
Exchange Act of 1934, as amended (“Exchange Act”). A plan of this type allows a company to repurchase its shares at times when it otherwise might be
prevented from doing so because of self-imposed trading blackout periods or because it possesses material hon-public information. Each broker we select
has the authority to repurchase AB Holding Units on our behalf in accordance with the terms and limitations specified in the plan. Repurchases are subject to
regulations promulgated by the SEC as well as certain price, market volume and timing constraints specified in the plan. The plan adopted during the fourth
quarter expired at the close of business on December 26, 2025. We may adopt additional plans in the future to engage in open-market purchases of AB
Holding Units for anticipated obligations under our incentive compensation award program and for other corporate purposes.

During 2025, we granted to employees and Eligible Directors 5.8 million restricted AB Holding Units (including 4.2 million granted in December 2025 under
our year-end Incentive Compensation Award Program to employees). During 2024, we granted to employees and Eligible Directors 5.9 million restricted AB
Holding Units (including 4.1 million granted in December 2024 under our year-end Incentive Compensation Award Program to employees). We used AB
Holding Units repurchased during the periods and newly-issued AB Holding Units for these awards.

Foreign Currency Translation and Transactions

Assets and liabiliies of foreign subsidiaries are translated from functional currencies into United States dollars (“U8$”) at exchange rates in effect at the
balance sheet dates, and related revenues and expenses are translated into US$ at average exchange rates in effect during each period. Net foreign
currency gains and losses resulting from the translation of assets and liabilities of foreign operations into US$ are reported as a separate component of other
comprehensive income in the consclidated statements of comprehensive income. Net foreign currency transaction losses were $3.5 million, $3.7 million and
$4.5 million for 2025, 2024 and 2023, respectively, and are reported in general and administrative expenses on the consolidated statements of income.

Cash Distributions

AB is required to distribute all of its Available Cash Flow, as defined in the AB Partnership Agreement, to its Unitholders and to the General Partner.
Available Cash Flow can be summarized as the cash flow received by AB from operations minus such amounts as the General Partner determines, in its
sole discretion, should be retained by AB for use in its business, or plus such amounts as the General Parther determines, in its sole discretion, should be
released from previously retained cash flow.

Typically, Available Cash Flow has been the adjusted net income per unit for the quarter multiplied by the number of general and limited partnership interests
at the end of the quarter. Available Cash Flow typically is the adjusted net income per Unit for the quarter multiplied by the number of general and limited
partnership interests at the end of the quarter. Management anticipates that Available Cash Flow will continue to be based oh adjusted net income per Unit.
If management determines, with the concurrence of the Board of Directors, that certain adjustments to Available Cash Flow are necessary or unnecessary,
such adjustments will be made in future periods.
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On February 5, 20286, the General Partner declared a distribution of $1.05 per AB Unit, representing a distribution of Available Cash Flow for the three
months ended December 31, 2025. The General Partner, as a result of its 1.0% general partnership interest, is entitled to receive 1.0% of each distribution.
The distribution is payable on March 12, 2026, to holders of record on February 20, 2026.

Total cash distributions per Unit paid to the General Partner and Unitholders during 2025, 2024 and 2023 were $3.81, $3.30 and $2.92, respectively.

Comprehensive Income

Vi report all changes in comprehensive income in the consolidated statements of comprehensive income. Comprehensive income includes net income, as
well as foreign currency translation adjustments, actuarial gains (losses) and prior service cost. Deferred taxes were not recognized on foreign currency
translation adjustments for foreign subsidiaries which had eamings that were considered permanently invested outside the United States.

Subsequent Events

We have evaluated subsequent events through the date that these financial statements were filed with the SEC. See Note 24 Divestitures for additional
details related to our joint ventures.

3. Revenue Recoghnition
Revenues for the years ended December 31, 2025, 2024 and 2023 consisted of the following:

Years Ended December 31,

(in thousands)

Subject to contracts with customers:
Investment advisory and services fees

Base fees $ 3346239 §$§ 3171175 § 2,830,557
Performance-based fees 185,251 270,964 144,911
Bemstein research services'! — 96,222 386,142
Distribution revenues
All-in-management fees 358,877 337,999 284,057
12b-1 fees 63,060 67,611 63,127
Other distribution fees (@ 396,517 321,060 239,079
Other revenues
Shareholder servicing fees 82771 89,195 83,802
JV related revenues & 36,341 37,775 —
Other 13,223 14,317 17,061
4,482,269 4,406,318 4,048,736
Not subject to contracts with customers:
Dividend and interest income, net of interest expense 77,372 80,800 91,902
Investment (losses) gains (30,846) (13,486) 14,206
Other revenues 1,857 1,507 479
48,383 68,821 108,587
Total net revenues $ 4530652 $ 4475139 § 4,155323

[0

On April 1, 2024 AB and Societe Generale, a leading European bank, completed their transaction to form a jointly owned equity research provider and cash equity trading
partner for institutional investors. AB has deconsolidated the Bemstein Research Services business and contributed the business to the joint venture.

2
[©

Other distribution fees primarily consists of distribution servicing fees associated with our Japan operations.

We maintain certain service level agreements and recognize revenues associated with these services in connection with our investment in the JVs.
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4. Net Income Per Unit

Net income per Unit is derived by reducing net income for the 1.0% general partnership interest and dividing the remaining 99.0% by the basic weighted
average number of limited partnership units outstanding for each year. Diluted net income per Unit is equivalent to net income per Unit, as there are no
outstanding instruments that have a dilutive effect.

Years Ended December 31,

(in thousands, except per unit amounts)

Net income attributable to AB Unitholders $ 982,489 $ 1173247 % 764,610
Weighted average limited partnership Units outstanding 292,083 286,618 285,125
Net income per AB Unit $ 333 § 405 § 2.65

5. Cash and Securities Segregated Under Federal Regulations and Other Requirements

As of December 31, 2025 and 2024, $0.5 billion and $0.5 billion, respectively, of U.S. Treasury Bills were segregated in a special reserve bank custody
account for the exclusive benefit of our brokerage customers under Rule 15¢3-3 of the Exchange Act.

6. Investments

Investments consist of:

Years Ended December 31

(in thousands)

Equity securities:

Long-term incentive compensation-related $ 35212 $ 31,934

Seed capital 176,545 169,502

Other 143 388
Investments in limited partnership hedge funds:

Lonhg-term incentive compensation-related 18,845 10,831

Seed capital 26,939 18,397
Equity Method investments:

Joint ventures 247 605 286,721

Other equity method investments 7,429 —
Time deposits 6,365 6,100
Other 11,930 11,331
Total investments $ 531,013 § 535,204
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Total investments related to long-term incentive compensation obligations of $54.1 million and $42.8 million as of December 31, 2025 and 2024, respectively,
consist of company-sponsored mutual funds and hedge funds. For long-term incentive compensation awards granted before 2009, we typically made
investments in company-sponsored mutual funds and hedge funds that were notionally elected by plan participants and maintained them (and continue to
maintain them) in a consolidated rabbi trust or separate custodial account. The rabbi trust and custodial account enable us to hold such investments
separate from our other assets for the purpose of settling our obligations to participants. The investments held in the rabbi trust and custodial account remain
available to the general creditors of AB.

The underlying investments of hedge funds in which we invest include long and short positions in equity securities, fixed income securities (including various
agency and non-agency asset-based securities) currencies, commodities and derivatives (including various swaps and forward contracts). These
investments are valued at quoted market prices or, where quoted market prices are not available, are fair valued based on the pricing policies and
procedures of the underlying funds.

Vi allocate seed capital to our investment teams to help develop new products and services for our clients. A portion of our seed capital frading investments
are equity and fixed income products, primarily in the form of separately managed account portfolios, U.S. mutual funds, Luxembourg funds, Japanese
investment trust management funds or Delaware business trusts. Ve also may allocate seed capital to investments in private equity funds. Regarding our
seed capital investments, the amounts above reflect those funds in which we are not the primary beneficiary of a VIE or hold a controlling financial interest in
a VOE. See Note 15 Consolidated Company-Sponsored Investment Funds, for a description of the seed capital investments that we consolidate. As of
December 31, 2025 and 2024, our total seed capital investments were $372.1 million and $294.7 million, respectively. Seed capital investments in
unconsolidated company-sponsored investment funds are valued using published net asset values or non-published net asset values if they are not listed on
an active exchange but have net asset values that are comparable to funds with published net asset values and have no redemption restrictions.

Equity method investments on the condensed consolidated statement of financial condition, including our investment in two joint ventures and a reinsurance
sidecar, are accounted for under the equity method of accounting. As of December 31, 2025, AB owned a 66.7% majority interest in the NA JV and a 49.0%
interest in the ROW JV. AB owns a 20.9% investment in Ruby RE, a reinsurance sidecar.

The portion of unrealized gains {losses) related to equity securities, as defined by ASC 321-10, held as of December 31, 2025 and 2024 were as follows:

Years Ended December 31

(in thousands)

Net gains recognized during the period $ 21,009 3 14,622
Less: net gains recognized during the period on equity securities sold during the period 9,784 8,731
Unrealized gains recognized during the period on equity securities held $ 1,315  § 5,891

7. Derivative Instruments

See Note 15 Consolidated Company-Sponsored investment Funds for disclosure of derivative instruments held by our consolidated company-sponsored
investment funds.

We enter into various futures, forwards, options and swaps to economically hedge certain seed capital investments. Also, we have currency forwards that
help us to economically hedge certain balance sheet exposures. In addition, our options desk trades long and short exchange-traded equity options. Ve do
not hold any derivatives designated in a formal hedge relationship under ASC 815-10, Derivatives and Hedging.

The notional value, fair value and gains and losses recognized in investment gains (losses) as of December 31, 2025 and 2024 for derivative instruments
(excluding derivative instruments relating to our options desk trading activities discussed below) not desighated as hedging instruments were as follows:
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Notional Derivative Derivative Gains
Value Assets| Liabilities| {Losses)
)

(in thousands

December 31, 2025

Exchange-traded futures $ 200,332 % 832 % 36 % (7,946)
Currency forwards 88,910 5073 6,102 (4,204)
Interest rate swaps 7,185 181 12 (127)
Credit default swaps 371,581 864 10,551 (5,199)
Total retum swaps 157,940 1,140 419 (9,156)
Option swaps 50,196 4,895 165 (3,293)
Total derivatives $ 876,144 $ 12,985 $ 17,615 $ (29,925)
December 31, 2024

Exchange-traded futures $ 157787 % 2835 % 33 % (2,744)
Currency forwards 27,368 4,881 4,656 1,690
Interest rate swaps 17,667 367 14 310
Credit default swaps 199,720 4,172 9,099 (2,675)
Total retum swaps 216,468 663 1,087 (3,823)
Option swaps 50,459 8,023 55 (688)
Total derivatives $ 669,469 $ 20941 $ 14,944  $ (7,930)

As of December 31, 2025 and 2024, the derivative assets and liabilities are included in both receivables and payables to brokers and dealers on our
consolidated statements of financial condition. Gains and losses on derivative instruments are reported in investment gains (losses) on the consolidated
statements of income.

We may be exposed to credit-related losses in the event of non-performance by countemparties to derivative financial instruments. We minimize our
counterparty exposure through a credit review and approval process. In addition, we have executed various collateral arrangements with counterparties to
the over-the-counter derivative transactions that require both pledging and accepting collateral in the form of cash. As of December 31, 2025 and 2024, we
held $5.5 million and $10.4 million, respectively, of cash collateral payable to trade counterparties. This obligation to retum cash is reported in payables to
brokers and dealers in our consolidated statements of financial condition.

Although notional amount is the typical measure of volume in the derivatives market, it is not used as a measure of credit risk. Generally, the current credit
exposure of our derivative contracts is limited to the net positive estimated fair value of derivative contracts at the reporting date after taking into
consideration the existence of netting agreements and any collateral received. A derivative with positive value (a derivative asset) indicates existence of
credit risk because the counterparty would owe us if the contract were closed. Altematively, a derivative contract with negative value (a derivative liability)
indicates we would owe money to the counterparty if the contract were closed. Generally, if there is more than one derivative transaction with a single
counterparty, a master netting amrangement exists with respect to derivative transactions with that counterparty to provide for aggregate net settlement.

Our standardized contracts for over-the-counter derivative transactions, known as ISDA master agreements, provide for collateralization. As of
December 31, 2025 and 2024, we delivered $10.3 million and $5.2 million, respectively, of cash collateral into brokerage accounts. We report this cash
collateral in cash and cash equivalents in our consolidated statements of financial condition.

As a result of the deconsolidation of the BRS business on April 1, 2024, we no longer have long and short exchange-traded equity options. For further
discussion, see Note 24 Divestiture.

Prior to the deconsalidation of the BRS business, our options desk provided our clients with equity derivative strategies and execution for exchange-traded
options on single stocks, exchange-traded funds and indices. While predominately agency-based, the options desk had the ability to commit capital to
facilitate a client's transaction. Our options desk hedged the risk associated with this activity by taking offsetting positions in equities. For the three months
ended March 31, 2024 (prior to our deconsolidation of the BRS business on April 1, 2024), we recognized losses of $2.0 million on equity options activity.
These losses are recognized in investment gains (losses) in the consolidated statements of income.
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8. Offsetting Assets and Liabilities

See Note 15, Consclidated Company-Sponsored Investment Funds, for disclosure of offsetting assets and liabilities of our consolidated company-sponsored
investment funds.

Offsetting of assets as of December 31, 2025 and 2024 was as follows:

Financial
Condition

(in thousands)

December 31, 2025

Securities borrowed $ 14,689 $ — 8 14689 § (14,539) §$ — 150
Derivatives 12,985 — 12,985 — (5,547) 7,438
December 31, 2024

Securities borrowed $ 1,144 % — 8 1,144 % (1,044) $ — 3 100
Derivatives 20,941 — 20,941 — (10,357) 10,584

Offsetting of liabilities as of December 31, 2025 and 2024 was as follows:

Financial of Financial Cash
Liabilities Condition Condition Collateral

(in thousands)

December 31, 2025

Securities loaned 3 51,488 § — 3 51,488 $ (50,170) & 1,318
Derivatives 17,615 — 17,615 — (10,293) 7,322
December 31, 2024

Derivatives 14,944 — 14,944 — (5,188) 9,756

Cash collateral, whether pledged or received on derivative instruments, is not considered material and, accordingly, is not disclosed by counterparty.

9. Fair Value
See Note 15, Consolidated Company-Sponsored investment Funds, for disclosure of fair value of our consolidated company-sponsored investment funds.

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability (i.e., the “exit price™) in an orderly transaction between
market participants at the measurement date. The three broad levels of fair value hierarchy are as follows:

« Level 1—Quoted prices in active markets are available for identical assets or liabilities as of the reported date.
» Level 2—Quoted prices in markets that are not active or other pricing inputs that are either directly or indirectly observable as of the reported date.

« Level 3—Prices or valuation techniques that are both significant to the fair value measurement and unobservable as of the reported date. These financial
instruments do not have two-way markets and are measured using management's best estimate of fair value, where the inputs into the determination of
fair value require significant management judgment or estimation.
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Assets and Liabilities Measured at Fair Value on a Recurring Basis

Valuation of our financial instruments by pricing chservability levels as of December 31, 2025 and 2024 was as follows (in thousands):

December 31, 2025

Money markets 3 175,029 % — 3 — % — % 175,029
Securities segregated (U.S. Treasury Bills) — 498,649 — — 498,649
Derivatives 832 12,153 — — 12,985
Equity securities 145217 66,519 127 37 211,900
Other Investments 9,003 — — — 9,003
Total assets measured at fair value $ 330,081 § 577,321  § 127§ 37§ 907,566
Derivatives 3 366 % 17249 3 —  $ —  $ 17,615
Contingent payment arrangements — — 8,605 — 8,605
Total liabilities measured at fair value $ 366 I3 17,249 $ 8605 § —  § 26,220
December 31, 2024:

Money markets 3 148,781  $ — 3 — 3 — 8 146,781
Securities segregated (U.S. Treasury Bills) — 490,245 — — 499,245
Derivatives 2,835 18,106 — — 20,941
Equity securities 193,766 5,921 121 2,016 201,824
Other investments 8 593 — — — 8,593
Total assets measured at fair value $ 351,975 § 523,272 $ 121§ 2,016 $ 877,384
Derivatives $ 33 3% 14911 % — 3 — 3 14,944
Contingent payment arrangements — — 9,385 — 9,385
Total liabilities measured at fair value $ 33 % 14,91 $ 9385 § — % 24,329

M Investments measured at fair value using NAV (or its equivalent) as a practical expedient.
Cther investments included in Level 1 of the fair value hierarchy include our investment in a mutual fund measured at fair value.

We provide below a description of the fair value methodologies used for instruments measured at fair value, as well as the general classification of such
instruments pursuant to the valuation hierarchy:

« Money markets: We invest excess cash in various money market funds that are valued based on quoted prices in active markets; these are included in
Level 1 of the valuation hierarchy.

« Treasury Bills: We hold U.S. Treasury Bills, which are primarily segregated in a special reserve bank custody account as required by Rule 15¢3-3 of the
Exchange Act. These securities are valued based on quoted yields in secondary markets and are included in Level 2 of the valuation hierarchy.

+ Equity securities: Our equity securities consist principally of company-sponsored mutual funds with NAVs and various separately managed portfolios
consisting primarily of equity and fixed income mutual funds with quoted prices in active markets, which are included in Level 1 of the valuation hierarchy.
In addition, some securities are valued based on observable inputs from recognized pricing vendors, which are included in Level 2 of the valuation
hierarchy.

« Derivatives: We hold exchange-traded futures with counterparties that are included in Level 1 of the valuation hierarchy. In addition, we also hold
currency forward contracts, interest rate swaps, credit default swaps, option swaps and total retum swaps with counterparties that are valued based on
observable inputs from recognized pricing vendors, which are included in Level 2 of the valuation hierarchy.

« Contingent payment arrangements: Contingent payment amrangements relate to contingent payment liabilities associated with various acquisitions. At
each reporting date, we estimate the fair values of the contingent consideration expected to be paid upon probability-weighted AUM and revenue
projections, using unobservable market data inputs, which are included in Level 3 of the valuation hierarchy.
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During the years ended December 31, 2025 and 2024, there were no transfers between Level 2 and Level 3 securities.

The change in carrying value associated with Level 3 financial instruments carried at fair value, classified as equity securities, is as follows:

December 31

(in thousands)

Balance as of beginning of period 3 121 3 118
Unrealized gains (losses), net (4] 3
Balance as of end of period $ 127§ 121

Realized and unrealized gains and losses on Level 3 financial instruments are recorded in investment gains and losses in the consolidated statements of
income.

QOur acquisitions may include contingent consideration arrangements as part of the purchase price. The change in carrying value associated with Level 3
financial instruments carried at fair value, classified as contingent payment arrangements, is as follows:

December 31

(in thousands)

Balance as of beginning of period $ 938 § 252,690
Accretion 191 9,008
Changes in estimates — (130,901)
Payments (971) (2,640)
Reclassification of AB CarVal contingent liability — (118,769)
Balance as of end of period $ 8605 § 9,385

As of December 31, 2025, the expected revenue growth rates ranged from 2.0% to 13.3%, with a weighted average of 6.8%, calculated using cumulative
revenues and range of revenue growth rate and a discount rate of 1.9%.

As of December 31, 2024, the expected revenue growth rates range from 2.0% to 29.3%, with a weighted average of 5.5%, calculated using cumulative
revenues and range of revenue growth rates. The discount rates ranged from 1.9% to 10.4%, with a weighted average of 7.3%, calculated using total
contingent liabilities and range of discount rates.

During 2022, we acquired CarVal Investors which included a contingent consideration liability ranging from zero to $650.0 million and is based on CarVal
achieving certain performance objectives over a six-year period ending December 31, 2027. During 2024, we remeasured the contingent liability and
recorded a gain reflected within contingent payment arrangements in the consolidated statements of income of $128.5 million. The fair value of the
contingent consideration was remeasured using forecasted future cash flows using the Real Options valuation methodology. The most significant
assumptions used to remeasure the liability were expected revenue growth rates and discount rates.

In December 2024, the company agreed to finalize its contingent consideration liability with AB CarVal for a value of $134.0 million. This liability will be paid
predominantly in AB Units issued within 10 days of December 31, 2027. Given the liability was no longer contingent, the liability of approximately
$118.8 million was reclassified to accounts payable and accrued expenses on the consolidated statements of financial condition. The current carrying value
of the liability as of December 31, 2025 is $123.8 million which will accrete up to 134.0 million through December 31, 2027. This expense is recognized as
general and administrative expenses on the consolidated statements of income.

Assets and Liabilities Measured at Fair Value on a Nonrecurring Basis

We did not have any material assets or liabilities that were measured at fair value for impairment on a nonrecurring basis during the years ended
December 31, 2025 or 2024.
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10. Furniture, Equipment and Leasehold Improvements, Net
Fumiture, equipment and leasehold improvements, net consist of:

Years Ended December 31

(in thousands)

Furniture and equipment $ 166,381 & 151,478
Leasehold improvements 275,038 249 422
Total 441,429 400,900
Less: Accumulated depreciation and amortization (183,399) (152,227)
Furniture, equipment and leasehold improvements, net $ 248,030 § 248,673

Depreciation and amortization expense on furniture, equipment and leasehold improvements were $41.5 million, $44.9 million and $44.9 million for the years
ended December 31, 2025, 2024 and 2023, respectively.

11. Deferred Sales Commissions, Net

The components of deferred sales commissions, net, for the years ended December 31, 2025 and 2024 were as follows (excluding amounts related to fully
amortized deferred sales commissions).

Years Ended December 31

(in thousands)

Carmrying amount of deferred sales commissions $ 386,729 $ 303,564
Less: Accumulated amortization (138,535) (74,602)

Cumulative CDSC received (82,894) (46,255)
Deferred sales commissions, net $ 165,300 § 182,707

Amortization expense associated with deferred sales commissions was $83.5 million, $58.0 million and $36.8 million for the years ended December 31,
2025, 2024 and 2023, respectively.

Estimated future amortization expense related to the December 31, 2025 net asset balance, assuming no additional CDSC is received in future periods, is
as follows (in thousands):

2026 $ 83,757
2027 60,853
2028 19,434
2029 1,256
Total $ 165300
12. Debt

Credit Facility

AB has an $800.0 million committed, unsecured senior revolving credit facility (the "Credit Facility") with a group of commercial banks and other lenders.
The Credit Facility was amended and restated as of August 5, 2025, extending the maturity date to August 5, 2030 and removing Sanford C. Bemstein &
Co., LLC ("SCB LLC") as a co-borrower. There were no other significant changes included in the amendment. The Credit Facility provides for possible
increases in the principal amount by up to an aggregate incremental amount of $200.0 million; any such increase is subject to the consent of the affected
lenders. The Credit Facility is available for AB business purposes, including the support of AB's commercial paper program. Management may draw on the
Credit Facility from time to ime.

The Credit Facility contains affirative, negative and financial covenants, which are customary for facilities of this type, including restrictions on dispositions
of assets, restrictions on liens, @ minimum interest coverage ratio and a maximum leverage ratio. As of December 31, 2025, we were in compliance with
these covenants. The Credit Facility also includes customary events of default (with customary grace periods, as applicable), including provisions under
which, upon the
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occurrence of an event of default, all outstanding loans may be accelerated and/for lender's commitments may be terminated. Also, under such provisions,
upon the occurence of certain insolvency or bankruptcy-related events of default, all amounts payable under the Credit Facility would automatically become
immediately due and payable, and the lender’s commitments automatically would terminate.

Amounts under the Credit Facility may be borrowed, repaid and re-borrowed by us from time to time until the maturity of the facility. Voluntary prepayments
and commitment reductions requested by us are permitted at any time without a fee (other than customary breakage costs relating to the prepayment of any
drawn loans) upon proper notice and subject to a minimum dollar requirement. Borrowings under the Credit Facility bear interest at a rate per annum, which
will be, at our option, a rate equal to an applicable margin, which is subject to adjustment based on the credit ratings of AB, plus one of the following indices:
aterm Secured Ovemight Financial Rate; a Prime rate; or the Federal Funds rate.

As of December 31, 2025 and 2024, we had no amounts outstanding under the Credit Facility. During 2025 and 2024, we did not draw upon the Credit
Facility.

EQH Facility

AB also has a $900.0 million committed, unsecured senior credit facility (‘EQH Facility”) with EQH. The EQH Facility matures on August 31, 2029 and is
available for AB's general business purposes. Borowings under the EQH Facility generally bear interest at a rate per annum based on prevailing ovemight
commercial paper rates.

The EQH Facility contains affirmative, negative and financial covenants which are substantially similar to those in AB's committed bank facilities. As of
December 31, 2025, we were in compliance with these covenants. The EQH Facility also includes customary events of default substantially similar to those
in AB’s committed bank facilities, including provisions under which, upon the occurrence of an event of default, all outstanding loans may be accelerated
andfor the lender’s commitment may be terminated.

Amounts under the EQH Facility may be borrowed, repaid and re-borrowed by us from time to time until the maturity of the facility. AB or EQH may reduce or
terminate the commitment at any time without penalty upon proper notice. EQH also may terminate the facility immediately upon a change of control of our
general partner.

As of December 31, 2025 and 2024, AB had $810.0 million and $710.0 million outstanding under the EQH Facility with interest rates of approximately 3.7%
and 4.3%, respectively. Average daily borrowings on the EQH Facility during 2025 and 2024 were $392.2 million and $494.2 million, respectively, with
weighted average interest rates of approximately 4.2% and 5.2%, respectively.

EQH Uncommitted Facility

In addition to the EQH Facility, AB has a $300.0 million uncommitted, unsecured senior credit facility ("EQH Uncommitted Facility”) with EQH. The EQH
Uncommitted Facility matures on August 31, 2029 and is available for AB's general business purposes. Borrowings under the EQH Unsecured Facility
generally bear interest at a rate per annum based on prevailing ovemight commercial paper rates. The EQH Uncommitted Facility contains affimative,
negative and financial covenants which are substantially similar to those in the EQH Facility. As of December 31, 2025, we were in compliance with these
covenants. As of December 31, 2025 and 2024, we had no amounts outstanding under the EQH Uncommitted Facility. Ve did not draw upon the EQH
Uncommitted Facility during 2025 or 2024.

Commercial Paper

As of both December 31, 2025 and December 31, 2024 we had no commercial paper outstanding. The commercial paper is short term in nature, and as
such, recorded value is estimated to approximate fair value (and considered a Level 2 security in the fair value hierarchy). Average daily borrowings of
commercial paper during 2025 and 2024 were $199.5 million and $268.2 million, respectively, with weighted average interest rates of approximately 4.4%
and 5.4%, respectively.

SCB Lines of Credit

SCB LLC has three uncommitted lines of credit with three financial institutions. Two of these lines of credit pemmit us to borrow up to an aggregate of
approximately $150.0 million, with AB named as an additional borrower, while the other line has no stated limit. AB has agreed to guarantee the obligations
on SCB LLC under these lines of credit. As of December 31, 2025 and 2024, SCB LLC had no outstanding balance on these lines of credit. Average daily
borrowings on the lines of credit during 2025 and 2024 were $0.5 million and $0.6 million, respectively, with weighted average interest rates of approximately
7.3% and 8.5%, respectively.

13. Leases
W\e lease office space, office equipment and technology under various operating and financing leases. Qur current leases have initial lease terms of one

year to 20 years, some of which include options to extend the leases for up to five years, and some of which include options to terminate the leases within
one year.
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Leases included in the consolidated statements of financial condition as of December 31, 2025 and 2024 were as follows:

Classification December 31, 2025 December 31, 2024

(in thousands)

Operating Leases

Operating lease right-of-use assets Right-of-Use assets 3 448,177 % 441,662

Operating lease liabilities Lease liabilities 511,308 504,171

Finance Leases

Property and equipment, gross Right-of-use assets 21,070 18,548

Amortization of right-of-use assets Right-of-use assets (14,259) (11,333)
Property and equipment, net 6,811 8,215

Finance lease liabilities Lease liabilities 7,270 8,444

The components of lease expense included in the consolidated statements of income for the years ended December 31, 2025 and 2024 were as follows:

Years Ended December 31

(in thousands)
Operating lease cost General and administrative 3 66,124 3% 109,580

Financing lease cost:

Amortization of right-of-use assets General and administrative 5122 4361

Interest on lease liabilities Interest expense 383 325
Total finance lease cost 5,606 4,686
Variable lease cost (¥ General and administrative 13,372 38814
Sublease income General and administrative (2,970) (33,068)
Net lease cost $ 82,031 $ 120,012

M Variable lease expense includes operating expenses, real estate taxes and employee parking.

The sublease income represents all revenues received from sub-tenants. It is primarily fixed base rental payments combined with variable reimbursements
such as operating expenses, real estate taxes and employee parking. The vast majority of sub-tenant income is derived from our New York metro sub-tenant
agreements. Sub-tenant income related to base rent is recorded on a straight-line basis.

Maturities of lease liabilities are as follows:

Year ending December 31, (in thousands)
2026 3 63,663 $ 4224  § 67,877
2027 65,642 2172 67,814
2028 58,085 851 58,916
2029 54,077 326 654,403
2030 52,886 73 52,959
Thereafter 414,292 — 414,292
Total lease payments 708615 7,646 $ 716261
Less interest (197,307) (376)
Present value of lease liabilities $ 511,308 $ 7,270

We signed a lease that commenced during the first quarter of 2024, related to approximately 166,000 square feet of space in New York City.
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Lease term and discount rate:
Weighted average remaining lease term (years):

Operating leases 13.25

Finance leases 2.19
Weighted average discount rate:

Operating leases 457%

Finance leases 4.50%

Supplemental non-cash activity related to leases are as follows:

Years Ended December 31

(in thousands)

Right-of-use assets obtained in exchange for lease obligations":
Operating leases 3 34740 % 217,318
Finance leases 3,646 1,097

) Represents non-cash activity and, accordingly, is not reflected in the consolidated statements of cash flows.
14. Commitments and Contingencies
Leases

As indicated in Note 13 Leases, we lease office space, office equipment and technology under various |easing amangements. The future minimum payments
under non-cancelable leases, sublease commitments and related payments we are obligated to make, net of sublease commitments of third party lessees to

make payments to us, as of December 31, 2025, are as follows:
Sublease Receipts Net Payments

(in millions)
2026 3 70.2 $ 31 % 67.1
2027 67.3 (4.4) 629
2028 58.8 (4.4) 54.4
2029 54.4 (4.4) 50.0
2030 53.0 (4.5) 485
2031 and thereafter 414.3 (11.4) 402.9
Total future minimum payments $ 7180 $ (322) $ 685.8

See Note 13 Leases for material lease commitments.

Legal Proceedings

For significant litigation matters, we assess the likelihood of a negative outcome. If a negative outcome is probable and the loss can be reasonably
estimated, we record an estimated loss. If a hegative outcome is reasonably possible and we can estimate the potential loss or range of loss, or if a negative
outcome is probable and we can estimate the potential loss or range of loss beyond any amounts already accrued, we disclose this information. However,
predicting outcomes or estimating losses is often challenging due to litigation uncertainties, especially in early stages or complex cases. In such instances,
we disclose our inability to predict the outcome or estimate losses.

AB may face regulatory inquiries, administrative proceedings, and litigation, some alleging significant damages. VWhile it is possible we could incur losses
from these matters, we cannot currently estimate such losses or their range. Management, after consulting with legal counsel, believes that the outcome of
any individual or combined matters will not materially affect our operations, financial condition, or liquidity. However, due to inherent uncertainties, future
developments could potentially have a material adverse effect on our results, financial condition, or liquidity in future reporting periods.
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Guarantees

In 2024, AB and SocGen completed a transaction forming the JVs. In connection with the transaction, Bemstein Institutional Services LLC (“BIS”), the U.S.
broker-dealer subsidiary of the NA JV, entered into a credit facility agreement (the "BIS Credit Facility") with SocGen, as lender, providing for up to
$60.0 million of working capital. As a condition of the credit facility and until SocGen’s ownership exceeds 50% of NA JV, AB will provide a limited guarantee
under which AB will guarantee up to its percentage ownership, currently 86.7%, of any unpaid obligations of BIS. As of December 31, 2025, there were no
unpaid obligations under this facility requiring a guarantee by AB. Effective February 28, 2025, the agreement was amended and the original maturity date of
April 1, 2025 was extended to March 31, 2026. The current commitment under the facility has also been reduced from $60.0 million to $30.0 million. There
were no other material amendments to the credit facility.

In addition, AB will indemnify SocGen Canada ("SG Canada") for certain obligations and liabilities in relation to Sanford C. Bernstein Canada ("SCB
Canada") until such time as SocGen exceeds 50% ownership of NA JV (the “Canadian Regulatory Guarantee”). Under the terms of the Canadian
Regulatory Guarantee, SG Canada must guarantee the customer liabilities of SCB Canada to the full extent of its regulatory capital which fluctuates based
upon business activity. AB has agreed to indemnify SG Canada for 66.7% of any amounts paid by SG Canada under the Canadian Regulatory Guarantee.
As of December 31, 2025, there were no unpaid obligations requiring a guarantee by AB.

See Note 24 Divestitures for further discussion related to the BIS Credit Facility and Canadian Regulatory Guarantee.
Commitments

During the fourth quarter of 2024, we entered into a non-exclusive partnership with Reinsurance Group of America, Incorporated ("RGA”) under which we
committed to invest $100.0 million in a reinsurance sidecar vehicle sponsored by RGA and focused on the U.S. asset-intensive reinsurance market. AB
intends to manage private alternative assets for RGA's general account as part of a separate transaction. As of December 31, 2025, we have funded $0.1
million of this commitment.

During the third quarter of 2025, we entered into a non-exclusive partnership with Carlyle Investment Management LL.C. (the "Asset Management
Sponsor") and Fortitude Intemational Ltd. (the "Insurance Sponsor/and or their respective affiliates"), and together (the "Sponsors") under which we
committed to invest $100.0 million in a reinsurance sidecar vehicle Carlyle FCA Re, L.P. (the "FCA Re Sidecar"). The FCA Re Sidecar is focused on
reinsuring life and annuity liabilities in Asia. AB intends to manage private altemative assets for the Insurance Sponsor as part of a separate transaction. As
of December 31, 2025, we have not funded any of this commitment.

15. Consolidated Company-Sponsored Investment Funds

We regularly provide seed capital to new company-sponsored investment funds. As such, we may consolidate or de-consolidate a variety of company-
sponsored investment funds each quarter. Due to the similarity of risks related to our involvement with each company-sponsored investment fund,
disclosures required under the VIE model are aggregated, such as disclosures regarding the carrying amount and classification of assets.

Vi are not required to provide financial support to company-sponsored investment funds and only the assets of such funds are available to settie each
fund's own liabilities. Our exposure to loss regarding consolidated company-sponsored investment funds is limited to our investment in, and our
management fee eamed from, such funds. Equity and debt holders of such funds have no recourse to AB’s assets or to the general credit of AB.
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The balances of consolidated VIEs and VOEs included in our consolidated statements of financial condition were as follows:

(in thousands)

VIEs VOEs Total VIEs VOEs Total
Cash and cash equivalents $ 17617 % 1090 % 17726  $ 1,671 $ 318  $ 1,989
Investments 304,035 26,499 330,534 82,027 58,765 140,792
Other assets 24778 342 25,120 1,317 13,484 14,801
Total assets $ 346430 $ 26,950 $ 373,380 $ 85,015 $ 72,567 $ 157,582
Liabiliies 3 25132 § 149 3 25281 § 345 3 1371 8 1,716
Redeemable non-controlling interest 169,091 9876 178,967 31,670 16,819 48 489
Partners' capital attributable to
AB Unitholders 152,207 16,925 169,132 53,000 54,377 107,377
Total liabilities, redeemable non-
controlling interest and
partners' capital $ 346,430 $ 26950 $ 373,380 § 85015 § 72,567 §$ 157,582

During 2025, we deconsolidated four funds in which we had seed investments totaling approximately $53.9 million as of December 31, 2024 due to no
longer having a controlling financial interest.

Changes in the redeemable non-controlling interest balance during the twelve-month period ended December 31, 2025 are as follows (in thousands):

Redeemable non-controlling interest as of December 31, 2024 $ 48,489
Deconsolidated funds (12,857)
Changes in third-party seed investments in consolidated funds 143,335
Redeemable non-controlling interest as of December 31, 2025 $ 178,967
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Fair Value

Cash and cash equivalents include cash on hand, demand deposits, ovemight commercial paper and highly liquid investments with original maturities of
three months or less. Due to the short-term hature of these instruments, the recorded value has been determined to approximate fair value.

Valuation of consolidated company-sponsored investment funds' financial instruments by pricing observability levels as of December 31, 2025 and 2024 was

as follows (in thousands):

December 31, 2025:

Investments - VIEs (1 $ 22477 % 271,558 % — 3 294,035
Investments - VOEs 225 26,274 — 26,499
Derivatives - VIEs 70 20,007 — 20,077
Total assets measured at fair value $ 22,772 % 317,839 $ — 3 340,611
Derivatives - VIEs 3 112 3 19972  § — 8 20,084
Total liabilities measured at fair value $ 112 $ 19972 § — % 20,084
December 31, 2024:
Investments - VIEs 3 15,240 §$ 66,787 § —  $ 82,027
Investments - VOEs 249 58516 — 58 765
Derivatives - VIEs 48 53 — 101
Derivatives - VOEs — 11,483 — 11,483
Total assets measured at fair value $ 15537 § 136,839 $ —  $ 152,376
Derivatives - VIEs 3 72 3% 13 8 — 8 85
Total liabilities measured at fair value $ 72 % 13 —  § 85

M nvestments measured at fair value using NAV (or its equivalent) as a practical expedient are approximately $10.0 milion. Total investments in VIEs including those measured at NAY are $304.0
million.

See Note 9 for a description of the fair value methodclogies used for instruments measured at fair value, as well as the general classification of such
instruments pursuant to the valuation hierarchy.

There were no Level 3 financial instruments carried at fair value within the consolidated company-sponsored investment funds during the years ended
December 31, 2025 and 2024.

Derivative Instruments

As of December 31, 2025 and 2024, the VIEs held zero and zero (net), respectively, of futures, forwards, options and swaps within their portfolios. For the
years ended December 31, 2025 and 2024, we recognized $0.2 million and zero of losses, respectively, on these derivatives. These losses are recognized
in investment gains (losses) in the consolidated statements of income.

As of December 31, 2025 and 2024, the VIEs held zero and zero, respectively, of cash collateral payable to trade counterparties. This obligation to retum
cash is reported in the liabilities of consolidated company-sponsored investment funds in our consolidated statements of financial condition.

As of December 31, 2025 and 2024, the VIEs delivered $0.5 million and $0.3 million, respectively, of cash collateral into brokerage accounts. The VIEs
report this cash collateral in the consolidated company-sponsored investment funds cash and cash equivalents in our consolidated statements of financial
condition.

As of December 31, 2025 and 2024, the VOESs held zero and $11.5 million (net), respectively, of futures, forwards, options and swaps within their portfolios.
For the year ended December 31, 2025 and 2024, we recognized zero and zero of losses, respectively, on these derivatives. These gains and losses are
recognized in investment gains (losses) in the consclidated statements of income.

As of December 31, 2025 and 2024, the VOEs held no cash collateral payable to trade counterparties.
As of December 31, 2025 and 2024, the VOEs delivered no cash collateral in brokerage accounts.
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Offsetting Assets and Liabilities
Offsetting of derivative assets of consolidated company-sponsored investment funds as of December 31, 2025 and 2024 was as follows:

Gross Amounts
Offset in the| Presented in the

Gross Amounts| Statement of Statement of
Financial Financial Cash Collateral
Condition Instruments Received

(in thousands)

December 31, 2025:

Derivatives - VIEs 3 20077 $ — 20077 $ — 3 — 3 20,077
December 31, 2024:

Derivatives - VIEs $ 101 3% — 3 101 % — 3 2 s 99
Derivatives - VOEs 11,483 — 11,483 — — 11,483

Offsetting of derivative liabilities of consclidated company-sponsored investment funds as of December 31, 2025 and 2024 was as follows:

Gross Amounts|
Presented in the

Statement of
Financial Financial Cash Collateral
Condition Instruments Pledged

(in thousands)

December 31, 2025:

Derivatives - VIEs 3 20,084 3 — 3 20,084 $ — 8 (492) % 19,692
December 31, 2024:
Detrivatives - VIES $ 8 $ — 3 85 $ —  $ 85) $ —

Cash collateral, whether pledged or received on derivative instruments, is not considered material and, accordingly, is not disclosed by counterparty.

Non-Consolidated VIEs

As of December 31, 2025, the net assets of company-sponsored investment products that are non-consolidated VIEs are approximately $51.3 billion; our
maximum risk of loss is our investment of $40.4 million in these VIEs and our advisory fees receivable from these VIEs are $105.1 million. As of
December 31, 2024, the net assets of company-sponsored investment products that were non-consclidated VIEs was approximately $46.9 billion; our
maximum risk of loss was our investment of $17.3 million in these VIEs and our advisory fees receivable from these VIEs were $115.2 million.

16. Net Capital

SCB LLC is registered as a broker-dealer under the Exchange Act and is subject to the minimum net capital requirements imposed by the U.S. Securities
and Exchange Commission ("SEC"). SCB LLC computes its net capital under the alternative method permitted by the applicable rule, which requires that
minimum net capital, as defined, equals the greater of $1.5 million or two percent of aggregate debit items arising from customer transactions, as defined. As
of December 31, 2025, SCB LLC had net capital of $215.1 million, which was $182.9 million in excess of the required minimum net capital requirement of
$32.2 million. Advances, dividend payments and other equity withdrawals by SCB LLC are restricted by regulations imposed by the SEC, the Financial
Industry Regulatory Authority, Inc., and other securities agencies.

AllianceBemstein Investments, Inc. ("ABI"), another one of our subsidiaries and the distributor andfor underwriter for certain company-sponsored mutual
funds, is registered as a broker-dealer under the Exchange Act and is subject to the minimum net capital requirements imposed by the SEC. As of
December 31, 2025, ABI had net capital of $50.3 million, which was $50.0 million in excess of its required minimum net capital of $0.3 million.
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17. Counterparty Risk

Customer Activities

In the normal course of business, brokerage activities involve the execution, settlement and financing of various customer securities trades, which may
expose our broker-dealer operations to off-balance sheet risk by requiring us to purchase or sell securities at prevailing market prices in the event the
customer is unable to fulfill its contractual obligations.

Qur customer securities activities are transacted on either a cash or margin basis. In margin transactions, we extend credit to the customer, subject to
various regulatory and intemal margin requirements. These transactions are collateralized by cash or securities in the customer's account. In connection with
these activities, we may execute and clear customer fransactions involving the sale of securities not yet purchased. Ve seek to control the risks associated
with margin transactions by requiring customers to maintain collateral in compliance with the aforementioned regulatory and internal guidelines. Ve monitor
required margin levels daily and, pursuant to such guidelines, require customers to deposit additional collateral, or reduce positions, when necessary. A
majority of our customer margin accounts are managed on a discretionary basis whereby we maintain control over the investment activity in the accounts.
For these discretionary accounts, our margin deficiency exposure is minimized by our maintaining a diversified portfolio of securities in the accounts, our
discretionary authority and our U.S.-based broker-dealer's role as custodian.

In accordance with industry practice, we record customer transactions on a settlement date basis. Ve are exposed to risk of loss on these transactions in the
event of the customer’s inability to meet the terms of their contracts, in which case we may have to purchase or sell financial instruments at prevailing market
prices. The risks we assume in connection with these transactions are not expected to have a material adverse effect on our financial condition or results of
operations.

Other Counterparties

We are engaged in various brokerage, futures, forwards, options and swap activities on behalf of clients, in which counterparties primarily include broker-
dealers, banks and other financial institutions. In the event these counterparties do not fulfill their obligations, our clients and we may be exposed to loss.
The risk of default depends on the creditworthiness of the counterparty. Itis our policy to review, as necessary, each counterparty’s creditworthiness.

In connection with security borrowing and lending arrangements, we enter into collateralized agreements, which may result in potential loss in the event the
counterparty to a transaction is unable to fulfill its contractual obligations. Security borrowing arangements require us to deposit cash collateral with the
lender. With respect to security lending arrangements, we receive collateral in the form of cash or securities in amounts generally in excess of the market
value of the securities loaned. We attempt to mitigate credit risk associated with these activities by establishing credit limits for each broker and monitoring
these limits on a daily basis. Additionally, security borrowing and lending collateral is marked to market on a daily basis, and additional collateral is deposited
by or retumed to us as necessary.

Through the nommal course of business, we may have bank deposits that exceed FDIC insurance limits. A failure of the bank could lead to losses on our
deposits. These deposits levels are often temporary, and we attempt to mitigate this risk by using high quality banks that are systemically important.

We enter into various futures, forwards, options and swaps primarily to economically hedge certain of our seed money investments. VWWe may be exposed to
credit losses in the event of nonperformance by counterparties to these derivative financial instruments. See Note 7, Derivative Instruments for further
discussion.

18. Qualified Employee Benefit Plans

W\e maintain a qualified profit sharing plan covering U.S. employees and certain foreign employees. Employer contributions are discretionary and generally
limited to the maximum amount deductible for federal income tax purposes. Aggregate contributions were $19.4 million, $19.7 million and $19.0 million for
2025, 2024 and 2023, respectively.

We maintain several defined contribution plans for foreign employees working for our subsidiaries in the United Kingdom, Australia, Japan and other
locations outside the United States. Employer confributions generally are consistent with regulatory requirements and tax limits. Defined contribution
expense for foreign entities was $9. 1 million, $9.3 million and $11.7 million in 2025, 2024 and 2023, respectively.

We maintained a qualified, noncontributory, defined benefit retirement plan (the “Retirement Plan”) covering cumrent and former employees who were
employed by AB in the United States prior to October 2, 2000. Benefits accrued under the plan based on years of credited service, average final base salary
(as defined in the Retirement Plan) and primary Social Security benefits. Service and compensation after December 31, 2008 were not taken into account in
determining participants’ retirement benefits.
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During 2024, the Compensation Committee of the AB Board of Directors approved the termination of the Retirement Plan, effective May 22, 2024. We began
the process of settling benefits with vested participants and all lump sum disbursements elected by plan participants were distributed in December 2024 in
the amount of $35.0 million. The remaining retirement plan participants who did not elect a lump sum disbursement elected to roll over their benefit to a
group annuity contract from a qualified insurance company to administer all future payments. During the year ended December 31, 2024, we recognized a
non-cash settiement charge of approximately $13.1 million related to Retirement Plan losses and the reclassification from accumulated other comprehensive
loss to general and administrative expenses in the consolidated statements of income. As of December 31, 2024, the Retirement Plan was underfunded with
a benefit obligation of $68.6 million and plan assets of $63.3 million.

During 2025, we settled all future obligations under the Retirement Plan and fransferred the remaining obligations to a qualified insurance provider under a
group annuity contract. The total annuity premium transferred was $59.4 million. Following the transfer related to the annuity purchase, the plans funded
status was in a deficit and the company funded an additional $1.7 million to cover all remaining obligations. As a result of the setflement we recognized an
initial non-cash settlement charge of approximately $20.8 million related to Retirement Plan losses and the reclassification from accumulated other
comprehensive [oss to general and administrative expenses in the consolidated statements of income. We recognized a final adjustment of $3.1 million due
to further reconciliation and true up activities. The final settlement charge, net of true up amounts, was $17.7 million for the year ended December 31, 2025.
The plan was formally terminated and the trust was closed effective September 30, 2025.

The Retirement Plan's projected benefit cbligation, fair value of plan assets and funded status (amounts recognized in the consolidated statements of
financial condition) were as follows:

Years Ended December 31

(in thousands)

Change in projected benefit obligation:

Projected benefit obligation at beginning of year $ 68,579 $ 98,426
Interest cost 284 5,025
Plan settlements (2,900) (39,245)
Actuarial loss (gain) (5,930) 7,655
Annuity insurer rollovers (59,357) —
Benefits paid (676) (3,281)
Projected benefit obligation at end of year — 68,579
Change in plan assets:
Plan assets at fair value at beginning of year 63,325 101,376
Actual retum on plan assets (2,092) 4,476
Employer contribution 1,700 —
Plan settlements (2,900) (39,248)
Annuity insurer rollovers (59,357) —
Benefits paid (676) (3,281)
Plan assets at fair value at end of year — 63,325
Funded status $ —  § (5,254)
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The amounts recognized in other comprehensive income for the Retirement Plan for 2025, 2024 and 2023 were as follows:

(in thousands)

Unrecognized net gain from experience different from that assumed and effects of changes and

assumptions $ — 5534 3 8,815
Prior service cost 611 24 24
Reclassification adjustment for (losses) included in net income upen retirement plan liquidation (22,898) — —

23,509 5,558 8,839
Income tax (expense) (147) (20) 9
Other comprehensive income $ 23362 § 5538 § 8,830

The gain of $23.3 million recognized in 2025 was primarily due to $22.9 million of one time pension settlement related gains, $0.6 million of pension cost
amortization offset by $0.1 million in income tax expense. The one time settlement related gains was primarily driven by an initial non-cash settlement
charge of approximately $20.8 million related to Retirement Plan losses and the reclassification from accumulated other comprehensive loss to general and
administrative expenses in the condensed consolidated statements of income. Further, there was a reclassification of approximately $2.6 million from
accumulated other comprehensive loss to accrued compensation and benefits liability on the consolidated statement of financial condition for final
reconciliation and true up activities related to the settiement of the Retirement Plan. Please refer to the above for final pension related settiement charges
recognized for the year ended December 31, 2025.

The gain of $5.5 million recognized in 2024 was primarily due to lump sum settlement activity of $13.7 million ($13.1 million of seftiement related gains
recognized from accumulated other comprehensive income to a realized loss on the consclidated statements of income during the year ended December 31,
2024 and $0.6 million of pension cost amortization) offset by a loss of $8.2 million. The loss of $8.2 million reflects a decrease in the discount rate due to
plan termination assumptions using a yield curve rather than ongoing accounting basis assumptions using a bond model increasing the benefit obligation by
$2.2 million, termination pricing increasing the obligation by $5.7 million and a loss on plan assets of $0.6 million, offset by new census data of $0.3 million.

The gain of $8.8 million recognized in 2023 was primarily due to actual eamings exceeding expected eamings on plan assets of $6.9 million, the recognized
actuarial loss of $0.9 million changes in the discount rate and lump sum interest rates of $0.5 million, and changes in the census data $0.5 million.

Foreign retirement plans and an individual's retirement plan maintained by AB are not material to AB's consclidated financial statements. As such, disclosure
for these plans is not necessary. The reconciliation of the 2025 amounts recognized in other comprehensive income for the Retirement Plan as compared to

the consolidated statement of comprehensive income (the "OCI Statement") is as follows:
Foreign|
Retirement Retirement ocl
Plan Plans Statement

(in thousands)

Amortization of prior service cost $ 611 § — 8 611
Reclassification adjustment for (losses) included in net income upon retirement plan liquidation (22,898) 68 (22,830)
Changes in employee benefit related items 23,509 (68) 23,441
Income tax (expense) benefit (147) 17 (130)
Employee benefit related items, net of tax $ 23362 $ (51) % 23,311
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The amounts included in accumulated other comprehensive loss for the Retirement Plan as of December 31, 2025 and 2024 were as follows:

(in thousands)

Unrecognized net loss from experience different from that assumed and effects of changes and assumptions $ — (22,899)
Prior service cost — (611)

— (23,510)
Income tax benefit — 147
Accumulated other comprehensive loss (! $ — (23,363)

M Due to settlement and termination of the Retirement Plan, there are no amounts remaining in accurulated other comprehensive income related to the plan.

The accumulated benefit obligation for the plan was zero and $68.6 million as of December 31, 2025 and 2024, respectively.

Due to the termination of the Retirement Plan, there was no discount rate applied as there is no remaining plan obligation as of December 31, 2025. The
discount rate used to determine benefit obligations as of December 31, 2024 (remeasurement date) was 5.15%. The discount rate to determine the benefit
obligation as of December 31, 2024 was adjusted by the annuity purchase premium to estimate the impending annuity purchase in 2025.

Due to the termination of the Retirement Plan, there are no future expected benefit payments under the Retirement Plan.

Net expense under the Retirement Plan consisted of:

Years Ended December 31

(in thousands)

Interest cost on projected benefit obligations $ 284 % 5025 & 5199
Expected retum on plan assets (267) (5,056) (4,776)
Amortization of prior service cost 611 24 24
Settlement loss recognized 17,733 13,104 —
Recognized actuarial loss — 666 952
Net pension expense $ 18,361 §$ 13,763 $ 1,399

Actuarial computations used to determine net periodic costs were made utilizing the following weighted-average assumptions:

Years Ended December 31

Discount rate on benefit obligations N/A 5.40% 5.50%
Expected long-tem rate of return on plan assets 4.63% 5.25% 5.25%

In developing the expected long-term rate of retum on plan assets of 4.63%, management considered the historical returns and future expectations for
returns for each asset category, as well as the target asset allocation of the porffolio. The expected long-term rate of retum on assets was based on
weighted average expected retums for each asset class.

As of December 31, 2024, the mortality projection assumption used the generational MP-2021 improvement scale, which is consistent with the improvement
scale used in 2023 and 2022. The base mortality assumption used is the Society of Actuaries PRI-2012 base mortality table for private sector plans, with a
white-collar adjustment, using the contingent annuitant table for beneficiaries of deceased participants.

For fiscal year-end 2024, we reflected the most recently published Internal Revenue Service table for lump sums paid in 2024.
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The Retirement Plan’s asset allocation percentages consisted of:
Years Ended December 31

Equity —% —%
Debt securities — 88
Other — 12
Total —% 100%

The Investment Committee oversaw investments for the benefit of the Retirement Plan. The objective of the investment program was to closely match the
potential plan termination liability and to minimize funded status volatility, thereby promoting the ongoing ability of the Retirement Plan to meet future
liabilities and obligations, while minimizing the need for additional contributions and managing the Retirement Plan’s funded status appropriately. During
2024, the asset allocation was updated to 100% liability hedging investments (cash and cash equivalents) in light of the pending Retirement Plan
termination. The asset allocation during 2025 prior to the termination of the plan remained consistent with the asset allocation during 2024. The Retirement
plan was terminated effective September 30, 2025, as such, there were no remaining assets in the Retirement Plan as of December 31, 2025.

See Note 9, Fair Value for a description of how we measure the fair value of our plan assets.

The valuation of our Retirement Plan assets by pricing observability levels as of December 31, 2025 and 2024 was as follows (in thousands):
December 31, 2025

Cash $ — 3 — % — 8 —
Fixed income securities = = — —
Investments measured at net assets value — = — —

Investments at fair value $ —  § —  $ — 3 —
December 31, 2024

Cash 3 5818 % — 3 — 8 5618
Fixed income securities — 55,839 — 55,839
Investments measured at net assets value — — — 1,868
Investments at fair value $ 5618 § 55839 § —  § 63,325

During 2025, the Retirement Plan was terminated effective September 30, 2025.
During 2024 the Retirement Plan's investments include the following:

« fixed income sacurities primarily invested in bonds and included as a level 2 security;

19. Long-term Incentive Compensation Plans

We maintain an unfunded, non-qualified incentive compensation program known as the AllianceBemstein Incentive Compensation Award Program (the
“Incentive Compensation Program”), under which annual awards may be granted to eligible employees. See Note 2 Summary of Significant Accounting
Policies — Long-Term incentive Compensation Plans" for a discussion of the award provisions.

Under the Incentive Compensation Program, we made awards in 2025, 2024 and 2023 aggregating $198.6 million, $184.3 million and $170.2 million,
respectively. The amounts charged to employee compensation and benefits expense for the years ended December 31, 2025, 2024 and 2023 were $216.0
million, $208.0 million and $183.0 million, respectively.

Effective as of September 30, 2017, we established the AB 2017 Long Temm Incentive Plan (“2017 Plan”), which was adopted at a special meeting of AB
Holding Unitholders held on September 29, 2017. The following forms of awards may be granted to employees and Eligible Directors (directors who satisfy
applicable independence standards) under the 2017 Plan: (i) restricted AB Holding Units or phantom restricted AB Holding Units (a “phantom” award is a
contractual right to receive AB Holding Units at a later date or upon a specified event); (ii) options to buy AB Holding Units; and (iii) other AB Holding Unit-
based awards
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(including, without limitation, AB Holding Unit appreciation rights and performance awards). The purpose of the 2017 Plan is to promote the interest of AB by:
(i) aftracting and retaining talented officers, employees and directors, (i) motivating such officers, employees and directors by means of performance-related
incentives to achieve longer-range business and operational goals, (i} enabling such officers, employees and directors to participate in the long-term growth
and financial success of AB, and (iv) aligning the interests of such officers, employees and directors with those of AB Holding Unitholders.

The 2017 Plan will expire on September 30, 2027, and no awards under the 2017 Plan will be made after that date. Under the 2017 Plan, the aggregate
number of AB Holding Units with respect to which awards may be granted is 60 million, including ho more than 30 million newly-issued AB Holding Units.

As of December 31, 2025, 39,202,309 AB Holding Units, net of withholding tax requirements, were subject to other AB Holding Unit awards made under the
2017 Plan. AB Holding Unit-based awards in respect of 20,797,691 AB Holding Units were available for grant under the 2017 Plan as of December 31, 2025.

As of December 31, 2024, 35,854,070 AB Holding Units, net of withholding tax requirements, were subject to other AB Holding Unit awards made under the
2017 Plan. AB Holding Unit-based awards in respect of 24,145,930 AB Holding Units were available for grant under the 2017 Plan as of December 31, 2024.

Clawbacks

The award agreement contained in the Incentive Compensation Program pemmits AB to clawback the unvested portion of an award if the recipient fails to
adhere to our risk management policies. Further, pursuant to Rule 10D-1 of the Securities Exchange Act of 1934 (the "Rule") and Section 303A.14 of the
NYSE Listed Company Manual, the Board of Directors (the "Board") has adopted a Compensation Recovery Policy (the "Policy") effective November 15,
2023. Pursuant to the Policy, the Company will promptly recover emoneously awarded incentive-based compensation (as defined by section 10D(b)(1) to
include any compensation that is granted, eamed or vested wholly or in part upon attainment of a financial reporting measure) from any current or former
Executive Officer of the Company as defined by Rule 10D-1 of the Exchange Act as required under the Exchange Act and the NYSE Listed Company
Manual. The company does not currently award incentive-based compensation as defined by the Rule. We have filed the Policy as Exhibit 97.07 to this Form
10-K.

The portion of incentive-based compensation received from EQH specific to Seth Bemstein, our Chief Executive Officer, and Onur Erzan, our President, is
covered under the Compensation Recovery Policy adopted by our parent EQH and will be applicable to any cument or previous incentive-based
compensation received directly from our parent company by Mr. Bemstein and Mr. Erzan.

Restricted AB Holding Unit Awards

In 2025, 2024 and 2023, the Board granted restricted AB Holding Unit awards to Eligible Directors. These AB Holding Units give the Eligible Directors, in
most instances, all the rights of other AB Holding Unitholders, subject to such restrictions on transfer as the Board may impose.

We award restricted AB Holding Units to Eligible Directors that vest ratably over three years. We fully expensed these awards on each grant date, as there is
no service requirement. Grant details related to these awards is as follows:

Restricted Units Awarded 25518 29,952 30,102
Weighted Average Grant Date Fair Value $ 3998 % 3406 % 33.89
Compensation Expense (in millions) $ 10 % 10 % 1.0

Under the Incentive Compensation Program, we awarded 4.7 million restricted AB Holding Units in 2025 (which included 4.2 million restricted AB Holding
Units in December for the 2025 year-end awards as well as 0.5 million additional restricted AB Holding Units granted earlier during the year relating to the
2024 year-end awards), with grant date fair values per restricted AB Holding Unit ranging between $36.19 to $41.11.

We awarded 4.7 million restricted AB Holding Units in 2024 (which included 4.4 million restricted AB Holding Units in December for the 2024 year-end
awards as well as 0.3 million additional restricted AB Holding Units granted earlier during the year relating to the 2023 year-end awards), with grant date fair
values per restricted AB Holding Unit ranging between $30.56 to $36.19.

We awarded 5.2 million restricted AB Holding Units in 2023 (which included 5.0 million restricted AB Holding Units in December for the 2023 year-end
awards as well as 0.2 million additional restricted AB Holding Units granted earlier during the year related to the 2022 year-end awards), with grant date fair
values per restricted AB Holding Unit ranging between $30.56 to $32.84.

Restricted AB Holding Units awarded under the Incentive Compensation Program generally vest in 33.3% increments on December 1 of each of the three
years immediately following the year in which the award is granted.
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We also award restricted AB Holding Units in connection with certain employment and separation agreements, as well as relocation-related performance
awards, with vesting schedules generally ranging between two and ten years. Grant details related to these awards is as follows:

(in millions excluding share prices)

Restricted Units Awarded 1.1 1.2 0.5
Grant Date Fair Value Range $35.90-342.13 $28.46 - $37.26 $27.86 - $38.58
Compensation Expense $ 192 % 176 % 30.1

The fair value of the restricted AB Holding Units is amortized over the requisite service period as compensation expense. Changes in unvested restricted AB
Holding Units during 2025 are as follows:

Weighted Average
Grant Date Fair|

Value per AB Holding
Unit

Unvested as of December 31, 2024 12,419,251

Granted 5,847 532
Vested (5.642,161)
Forfeited (400,432)

Unvested as of December 31, 2025 12,224,190 § 36.96

The total grant date fair value of restricted AB Holding Units that vested was $196.3 million, $244.4 million and $235.8 million during 2025, 2024 and 2023,
respectively. As of December 31, 2025, the 12,224,190 unvested restricted AB Holding Units consist of 8,102,534 restricted AB Holding Units that do not
have a service requirement and have been fully expensed on the grant date and 3,121,656 restricted AB Holding Units that have a service requirement and
will be expensed over the required service period. As of December 31, 2025, there was $98.3 million of compensation expense related to unvested restricted
AB Holding Unit awards granted and not yet recognized in the consolidated statement of income. We expect to recognize the expense over a weighted
average period of 4.61 years.

20. Units Outstanding
Changes in AB Units outstanding for the years ended December 31, 2025 and 2024 were as follows:

Outstanding as of January 1, 292,107,907 286,609,212
Units issued " 23,110,952 12,627,827
Units retired@ (21,710,438) (7,129,132)

Outstanding as of December 31, 293,508,421 292,107,907

EQH Exchange

On December 18, 2024, the company entered into @ master exchange agreement with EQH providing for the issuance by AB of up to 10,000,000 units
representing assignments of beneficial ownership of limited partnership interests in AB (“AB Units”) to EQH in exchange for an equal number of AB Holding
Units owned by EQH, with such exchanges to occur over the next two years. Each AB Holding Unit exchanged will be retired following the exchange. On
December 19, 2024, EQH and AB exchanged 5,211,194 AB Units for AB Holding Units and the AB Holding Units were retired. See Exhibit 10.32 to this Form
10-K for further details.

In addition to the master exchange agresment, on December 19, 2024, AB entered into a purchase agreement providing for, and consummated, the sale by
AB of 4,215,140 AB Units to EQH. See Exhibit 70.33 to this Form 10-K for further details.

On July 10, 2025, AB entered into Amended Exchange Agreement with EQH to increase the AB Units that remain available for exchange from 4,788,806 AB
Units to 19,682,946 AB Units. At the time the Amended Exchange Agreement was entered into, AB issued and exchanged 19,682,946 AB Units for an equal
number of AB Holding Units held by EQH. The acquired AB Holding Units from the exchange were retired, along with an equal number of AB Units.
Following the exchange, the Amended Exchange Agreement was terminated. See Exhibit 10.34 to this Form 10-K for further details.
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AB Units issued in 2025 include 19,682,946 AB Units issued in connection with the Amended Exchange Agreement entered into with EQH on July 10, 2025, AB Units
issued in 2024 include 4,215,140 and 5,211,184 AB Units issued in connection with a separate purchase and master exchange agreement entered into with EQH on
December 19, 2024, respectively. See Exhibit 10.32, 10.33 and 10.34 to this Form 10-K.

AB Units retired in 2025 in¢lude 19,682,946 retired AB Units in connection with the Amended Exchange Agreement entered into with EQH on July 10, 2025. AB Units retired
in 2024 include 5,211,194 AB Units retired in connection with a master exchange agreement entered into with EQH on December 19, 2024, See Exhibit 10.32 and 10.34 to
this Form 10-K.

During 2025 and 2024, we purchased 36,470 and 21,877 AB Units, respectively, in private transactions and retired them.

2

@

21. Income Taxes

AB, a private limited partnership, is not subject to federal or state corporate income taxes. However, AB is subject to a 4.0% New York City Unincorporated
Business Tax ("UBT"). Our domestic corporate subsidiaries are subject to federal, state and local income taxes, and generally are included in the filing of a
consolidated federal income tax return. Separate state and local income tax returns also are filed. Foreign corporate subsidiaries generally are subject to
taxes in the jurisdictions where they are located.

In order to preserve AB’s status as a private partnership for federal income tax purposes, AB Units must not be considered publicly traded. The AB
Partnership Agreement provides that all transfers of AB Units must be approved by EQH and the General Partner. EQH and the General Partner approve
only those transfers permitted pursuant to ohe or more of the safe harbors contained in the relevant U.S. Treasury regulations. If AB Units were considered
readily tradable, AB’s net income would be subject to federal and state corporate income tax, significantly reducing its quarterly distribution to AB Holding.
Furthermore, should AB enter into a substantial new line of business, AB Holding, by virtue of its ownership of AB, would lose its status as a publicly traded
partnership and would become subject to corporate income tax, which would reduce materially AB Holding’s net income and its quarterly distributions to AB
Holding Unitholders.

Earnings before income taxes and income tax expense consist of:

Years Ended December 31

(in thousands)

Eamings before income taxes:

United States 3 881,162 $ 1075306 & 714,732

Foreign 169,313 183,323 102,938

Total $ 1050475 § 1,258628 § 817,670
Income tax expense:
Partnership UBT $ 6125 § 12,458 7,838
Corporate subsidiaries:

Federal 1,717 890 2,855

State and local 951 1,345 914

Foreign 50,755 51,764 35,906
Current tax expense 59,548 66,466 47513
Deferred tax 2,052 (1,323) (18,462)
Income tax expense $ 61,600 $ 65,143 §$ 29,051
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The table below provides the updated requirements of the Improvements to Income Tax Disclosures effective January 1, 2025. See Note 2 Summary of
Significant Accounting Policies—Recent Accounting Pronouncements for additional details on the adoption of the Improvements to Income Tax Disclosures.

The Improvements to Income Tax Disclosures require reconciliation to the applicable statutory federal (national) income tax rate of the jurisdiction of
domicile. Beginning 2025, AB updated the rate reconciliation to start with a zero percent federal income tax rate. The rate reconciliation discloses material

reconciling items and foreign jurisdictions based on significant transactions, events, or jurisdictions separately disclosed elsewhere in the financial
statements.

The principal reasons for the difference between the effective tax rates and the statutory federal income tax rate are as follows:

Year Ended December 31

(in thousands)

U.S. Federal Statutory Tax Rate $ = —%
State and local income tax (V) 9,411 09
Corporate subsidiaries' federal tax effects 2013 0.2

Foreign tax effects:
United Kingdom

Statutory tax rate differential 19,203 1.8
Other (109) —
Luxembourg
Statutory tax rate differential 7,397 0.7
Other 8 —
Other foreign jurisdictions 23,677 23
Income tax expense and effective tax rate $ 61,600 5.9%

M New York City UBT and Connecticut state taxes made up the majority (greater than 50%) of the tax effect in this category.

For the years ended December 31, 2024 and 2023, prior to the adoption of ASU 2023-09, the principal reasons for the difference between the effective tax
rates and the UBT statutory tax rate of 4.0% are as follows:

Years Ended December 31

(in thousands)

UBT statutory rate $ 50,345 40% $ 32,707 4.0%
Corporate subsidiaries' federal, state, and local 2,236 0.2 4,538 0.6
Foreign subsidiaries taxed at different rates 42,384 3.4 36,788 4.5
FIN 48 reserve (release) — — (2,838) (0.3)
UBT business allocation percentage rate change (634) (0.1) (1,049) (0.1)
Deferred tax and payable write-offs an 0.1 1,750 02
Foreign outside basis difference 126 — 3414 0.4
Valuation allowance reserve (release) (16) — (22,447) (2.7)
Effect of ASC 740 adjustments, miscellaneous taxes, and other 3,474 03 3,553 0.4
Tax Credits (29) — (1,604) (0.2)
Income not taxable resulting from use of UBT business apportionment factors

and effect of compensation charge (33,654) (2.7) (25,761) (3.2)
Income tax expense and effective tax rate $ 65,143 52% § 29,051 3.6%

We recognize the effects of a tax position in the financial statements only if, as of the reporting date, it is “more likely than not” to be sustained based on its
technical merits and its applicability to the facts and circumstances of the tax position. In making this assessment, we assume that the taxing authority will
examine the tax position and have full knowledge of all relevant information.

2025 Annual Report 97

— 340 —



Table of Contents

Part Il

A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows:

Years Ended December 31

2023

(in thousands)

Balance as of beginning of period

—  §

$ 2,838

Additions for prior year tax positions

Reductions for prior year tax positions

Additions for current year tax positions

Reductions for current year tax positions

Reductions related to closed years/settlements with tax authorities

Balance as of end of period

Interest and penalties, if any, relating to tax positions are recorded in income tax expense on the consolidated statements of income. As of December 31,

2025, 2024, and 2023, there is no accrued interest or penalties recorded on the consalidated statements of financial condition.

Generally, the company is no longer subject to U.S. federal, state or local income tax examinations by tax authorities for any year prior to 2021, except as set

forth below.

During the third quarter of 2023, the City of New York notified us of an examination of AB's UBT retums for the years 2020 through 2021. The examination is

ongoing and no provision with respect 1o this examination has been recorded.

Currently, there are no income tax examinations at our significant non-U.S. subsidiaries. Years that remain open and may be subject to examination vary

under local law and range from one to seven years.
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Deferred income taxes reflect the net tax effect of temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for income tax purposes. The tax effect of significant items comprising the net deferred tax asset (liability) is as follows:

Years Ended December 31

(in thousands)

Deferred tax asset:
Differences between book and tax basis:

Benefits from net operating loss camyforwards 3 17722 3% 14,242
Long-term incentive compensation plans 12,645 11,285
Investment basis differences 10,369 12,977
Depreciation and amortization 4914 3,647
Lease liability 4,906 5,940
Capital loss carryforward 33,843 34,089
Tax credits carmyforward 4 986 5,300
Other, primarily accrued expenses deductible when paid 6,840 9,181
96,225 96,651
Less: valuation allowance (29,681) (26,996)
Deferred tax asset 66,544 70,655

Deferred tax liability:
Differences between book and tax basis:

Intangible assets 10,033 12,254
Investment in foreign subsidiaries 6,534 5,697
Right-of-use asset 4,307 5,168
Other 3,304 2,485
Deferred tax liability 24,178 25,604
Net deferred tax asset $ 42,366 § 45,051

Valuation allowances of $29.7 million and $26.0 million were established as of December 31, 2025 and 2024, respectively, primarily due to significant
negative evidence that net operating loss ("NOL") camyforwards will not be utilized given the future losses expected to be incurred by the applicable
subsidiaries and due to significant negative evidence that capital losses generated in the sale of foreign subsidiaries will not be utilized given the nature of
income expected to be incurred by the applicable subsidiaries. We had net operating loss carryforwards at December 31, 2025 and 2024 of approximately
$68.5 million and $56.7 million, respectively, in certain foreign locations with a five year expiration period. The capital loss camyforward has a five year
expiration period.

The deferred tax asset is included in other assets in our consolidated statement of financial condition. Management believes there will be sufficient future
taxable income to realize the tax benefits related to the remaining net deferred tax assets recognized that are not subject to valuation allowances.

The company provides income taxes on the unremitted earnings of non-U.3. corporate subsidiaries except to the extent that such eamings are indefinitely
reinvested outside the United States. As of December 31, 2025, the company did not record income taxes on undistributed eamings on some foreign
subsidiaries because those eamings were indefinitely reinvested in the operation of those subsidiaries. If such earnings were to be distributed, the company
would be subject to additional foreign withholding taxes and other tax consequences. At existing applicable income tax rates, additional taxes of
approximately $6.2 million would need to be paid if such eamings are remitted.
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Upon adoption of the amendments under improvements fo income Tax Disclosures applied for the year ended December 31, 2025, cash paid (het of refunds
received) for income taxes consisted of the following:

Year Ended December

Domestic: (in thousands)
NYC UBT 3 7,654
Other state & local 6,145
Federal tax on partnership gross business income 6,741

20,540

Foreign:

UK 15,762
Denmark 5921
Luxembourg 9,727
Other 16,726

48,135
Total cash paid for income taxes (net of refunds) $ 68,675

Total cash paid for income taxes for the years ended December 31, 2024 and 2023 prior to the adoption of ASU 2023-09 consisted of the following:

Years Ended December 31

Total cash paid for income taxes (prior to the adoption of ASU 2023-09) $ 51,799 $ 57,216

22. Business Segment Information

Management has assessed the requirements of ASC 280, Segment Reporting, and determined that, because we utilize a consolidated approach to assess
performance and allocate resources, we have only one operating segment. We provide diversified investment management and related services globally to a
broad range of clients through our three distribution channels: Institutions, Retail and Private Wealth Management.

The Chief Operating Decision Maker ("CODM") is the Chief Executive Officer of AB. The CODM evaluates the reported measure of segment profit or loss in
assessing segment performance and deciding how to allocate resources. Significant segment expenses are part of the CODM review and are critically
important to understand the level of profitability and overall performance of the company. This assessment will determine the way in which the CODM
allocates resources to our respective business operations.

Measurement of Segment Profit or Loss and How the CODM Uses the Reported Measure

The CODM regularly receives financial information and management reports that are prepared on a consolidated basis. VWhen assessing profitability,
allocating resources and evaluating the underlying performance of our business, the CODM uses consolidated net income as reported on the consolidated
statements of income. In applying the requirements under ASC 280, the company has identified significant segment expenses and other segment items
related to our one operating segment. The significant expenses considered by the CODM in evaluating the performance of our business are consistent with
the financial information included on the company's consolidated statements of income. The measurement of assets as evaluated by the CODM is reported
as "Tolal assets" on the consolidated statements of financial condition. As an additional measure of segment profit or loss, the CODM considers certain
adjustments to consolidated net income. While management uses these additional adjusted metrics in assessing and allocating resources to the business,
management recognizes that US GAAP principles are the basis of our performance. The accounting policies of our one operating segment are described in
Note 2 - Significant Accounting Policies.

Enterprise-wide disclosures as of and for the years ended December 31, 2025, 2024 and 2023 were as follows:
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Services
Net revenues derived from our investment management and related services were as follows:

Years Ended December 31

2023

(in thousands)

Institutionst" 3 683543 § 700,796 $ 666,670
Retail"") 2,470,403 2,311,317 1,926,020
Private Wealth Management'" 1,278,760 1,245,891 1,052,843
Bemstein Research Services ¥ — 96,202 386,142
Other 160,942 205,426 231,189
Total revenues 4,593,648 4 559 652 4,262,864
Less: Broker-dealer related Interest expense 62,996 84513 107,541
Net revenues $ 4,530,652 $ 4475139 $§ 4155323

) Institutions, Retail and Private Wealth management revenues by channel include investment advisory base fees, performance-based fees, distribution revenues and
shareholder servicing fees by channel.

@ On April 1, 2024 AB and Societe Generale, a leading European bank, completed their transaction to form a jointly owned equity research provider and cash equity trading
partner for institutional investors. AB has deconsolidated the Bemstein Research Services business and contributed the business to the joint ventures.

Qur AllianceBemstein U.S. Growth Stock, an open-end fund incorporated in Japan, generated approximately 15%, 13%, and 11% of our investment advisory
and service fees and 12%, 10%, and 8% of our net revenues during 2025, 2024 and 2023, respectively.

Geographic Information

Net revenues and long-lived assets, related to our U.8. and intemational operations, as of and for the years ended December 31, were as follows:

(in thousands)

Net revenues':

United States $ 2635169 § 2641634 § 2527488
Intemational:

Luxembourg 1,065,243 1,046,793 886,256

Japan 579,892 487,409 375,222

Other International 250,348 299,303 366,347

Total International 1,895,483 1,833,505 1,627,825

Total $§ 4530652 § 4475139 § 4,155323
Long-lived assets:

United States $ 4126410 $ 418788 § 4073188

Intemnational 51,926 57,140 53,670

Total $ 4178336 § 4245025 § 4,126,868

() Locations comprising greater than 10% of total net revenues are disclosed separately in the current period. Prior periods have been recast to agree to current periods
presentation.

Major Customers

No single customer or individual client accounted for more than 10% of our total revenues for the years ended December 31, 2025, 2024 and 2023.
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23. Related Party Transactions

Mutual Funds

W provide investment management, distribution, sharehclder, administrative and brokerage services to individual investors by means of retail mutual funds
sponsored by our company and our subsidiaries. We provide substantially all of these services under contracts that specify the services to be provided and
the fees to be charged. The contracts are subject to annual review and approval by each mutual fund's board of directors or trustees and, in certain
circumstances, by the mutual fund's shareholders.

Revenues for services provided or related to the mutual funds are as follows:

Years Ended December 31

(in thousands)

Investment advisory and services fees $ 1672641 $ 1597253 % 1377916
Distribution revenues 796 897 711,156 575,647
Shareholder servicing fees 73,808 80,947 76,440
Other revenues 8,225 7,400 9,398

$ 2,551,571 § 2,396,756 $§ 2,039,401

EQH and its Subsidiaries

We provide investment management and certain administration services to EQH and its subsidiaries. In addition, EQH and its subsidiaries distribute
company-sponsored mutual funds, for which they receive commissions and distribution payments. Also, we are covered by various insurance policies
maintained by EQH and we pay fees for technology and other services provided by EQH and its subsidiaries. Additionally, see Note 12 Debt, for disclosures
related to our credit facility with EQH.

Aggregate amounts included in the consolidated financial statements for transactions with EQH and its subsidiaries, as of and for the years ended
December 31, are as follows:

Years Ended December 31

(in thousands)

Revenues:
Investment advisory and services fees $ 201,341 3 180511 & 165,748
Other revenues 574 566 617
$ 201,95  $ 181,077 $ 166,365

Expenses:
Commissions and distribution payments to financial intermediaries $ 3770 % 3645 % 3,492
General and administrative 2113 2,362 2,909
EQH Facility Interest 16,670 25,976 37,304
Other 4,000 3,469 2,949

§ 26,553 § 35452 § 46,654

Statement of Financial Condition:

Institutional investment advisory and services fees receivable $ 11,462 $ 35,515
Prepaid expenses 513 543
Other due (to) from EQH and its subsidiaries (2,835) (2,800)
EQH Facility (810,000) (710,000)

§ (800,860) § (676,742)
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Other Related Parties

The consolidated statements of financial condition include a net receivable from AB Holding as a result of cash fransactions for fees and expense
reimbursements. The net receivable balance included in the consolidated statements of financial condition as of December 31, 2025 and 2024 was $6.8
million and $8.2 million, respectively.

24. Divestitures

Divestitures

On November 22, 2022, AB and SocGen, announced plans to form a joint venture combining their respective cash equities and research businesses (the
“Initial Plan”). In the Initial Plan, AB would own a 49% interest in the global joint venture and SocGen would own a 51% interest, with an option to reach
100% ownership after five years.

During the fourth quarter of 2023, AB and SocGen negotiated a revised plan (the "Revised Plan") to form a global joint venture with two joint venture holding
companies, one outside of North America ( the "ROW JV") and one within North America ("NA JV", and together the "JVs"). Effective April 1, 2024 (the
"Initial Close"), AB and SocGen completed their previously announced transaction in accordance with the Revised Plan. As of December 31, 2025, AB
owned a 66.7% majority interest in the NA JV while SocGen owned a 51% majority interest in the ROW JV. While AB owned a majority of the NA JV, the
structure of the Board of Directors of the NA JV, which includes two independent directors, in addition to four directors from AB and three directors from
SocGen, precludes AB's control of the Board thereby permitting deconsolidation of the BRS business. AB maintains an equity method investment in each of
the JVs and reports on the performance of the two JV holding companies on a combined basis.

As a result of the greater value of the business AB contributed to the JVs, SocGen paid AB $304.0 million in cash to equalize the value of the confributions
by AB and SocGen to the JVs. The cash payment of $304.0 million included $102.6 million of prepaid consideration for an option, exercisable by AB during
the next five years, that would result in SocGen having a 51% ownership of the NA JV (the "AB option") and bringing the transaction ownership terms back
in line with the Initial Plan. AB's option could only be exercised upon receipt of appropriate regulatory approvals. During the third quarter of 2025, appropriate
regulatory approval for SocGen to increase its ownership to 51% was received and AB issued formal notice of its intent to exercise the AB option.

During 2024, AB deconsclidated the BRS business and retained the Bernstein Private VWealth Management business within its existing U.S. broker dealer,
SCB LLC. AB's Private V\ealth Management business continues to operate through SCB LLC and SCB LLC continues to serve as custodian for substantially
all Private Wealth assets under management. AB continues to serve as investment adviser to these Private Wealth clients. Further, we entered into certain
transition service level agreements with the JVs in connection with the divestiture of the BRS business. For the year ended December 31, 2025 and 2024,
we provided services and recognized revenues of $34.7 million and $37.8 million, respectively, associated with these transition services agreements.
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The net camying amount of the BRS business assets and liabilities included in the sale as of April 1, 2024 was $312.1 million and consisted of the following:

April 1, 2024

(in thousands)

Cash and cash equivalents $ 338,226
Receivables, net:
Brokers and dealers 31,427
Brokerage clients 2,817
Other fees 14,719
Investments 9,555
Furniture and equipment, net 5472
Other assets 44 751
Right-of-use assets 4,422
Intangible assets 3,850
Goodwill 159,826
Total assets sold $ 615,065
Payables:
Brokers and dealers $ 15,271
Brokerage clients 14,110
AP and Accrued Expenses 134,979
Other liabilities 10,370
Accrued compensation and benefits 42,069
Debt 86,200
Total liabilities sold $ 302,999

As a result of the sale, we recognized a pre-tax gain of $134.8 million during the second quarter of 2024, calculated as follows:

April 1, 2024

(in thousands)

Cash proceeds $ 303,980
Fair value of equity interest in the JVs 283,871
Net carrying amount of assets and liabilities divested (312,066)
Consideration for future put option to be exercised by AB (102,550)
Cumulative translation losses (10,197)
Reorganization costs (28,483)

Pre-tax gain on divestiture $ 134,555

During 2024, we deconsolidated approximately $312.1 million of net assets and liabiliies of the BRS business and contributed those assets and liabilities to
the JVs. We recorded an initial investment in the JVs, at fair value of $283.9 million. The fair value of the equity method investments was determined using a
dividend discount model whereby a forecast of net income attributable to each of the JVs is discounted using an estimated cost of capital to determine the
present value of expected future dividends.

In addition, during 2024, we recorded a liability in accounts payable and accrued expenses on the consolidated statement of financial condition of
approximately $102.6 million, based on the negotiated terms of the Revised Plan, related to the AB option. For discussion on our accounting policy related to
investments in unconsolidated joint ventures, see Note 2 Significant Accounting Policies.
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The net cash contributed at transaction close as of April 1, 2024 from the divestiture of the BRS business as presented under Cash Flows from Investing
Activities represents the cash portion of the sale consideration, which was determined as the fair value of the sale consideration, adjusted by the cash
transferred to the joint ventures and direct costs to sell. The following table summarizes the different components of the initial business divestiture presented

under cash flows from investing activities:
December 31, 2024

(in thousands)

Cash proceeds from buyer $ 303,980
Initial cash contributed to joint ventures from transferring balance sheet (338,226)
Direct costs to sell (5,950)

Cash outflow from divestiture $ (40,196)

Included in the initial cash contribution to the joint ventures was approximately $89.1 million of prefunded cash received from SocGen in advance of closing
due to certain banking holidays in the U.3. and internationally. The $69.1 million was included in held for sale cash as of March 31, 2024 with an offsetting
liability recorded in accounts payable and accrued expenses in held for sale liabilities on the consolidated statement of financial condition. At transaction
close, AB contributed this cash to the joint ventures on behalf of SocGen.

Subsequent Event

Effective January 1, 2026 AB entered into an Amended and Restated Shareholder agreement with SocGen (the "Amendment Agreement") and exercised
the AB option to deliver a 17.7% interest in the NA JV to SocGen resulting in AB owning a 49% interest in the NA JV and SocGen having a majority interest
of 51% in the NA JV. The prepaid consideration received was in excess of the carmrying value of the 17.7% equity in the NA JV resulting in an estimated gain
of $48.4 million recognized in the first quarter of 2026.

Subsequent to the Amendment Agreement, on January 1, 2026, AB entered into a Contribution Agreement (the "Contribution Agreement") with SocGen,
to bring the ownership back in line with the intent of the Initial Plan. Prior to the Contribution Agreement, SocGen and AB had a 51% and 49% interest in
both JVs, respectively. Under the Contribution Agreement AB contributed its 49% interest in NA JV, and SocGen contributed its 51% interest in NA JV, for an
equal interest in newly issued shares of ROW JV resulting in a single JV comprised of the operations and interest of both JVs (the "AB/SG JV"). AB still
maintains its additional option to sell its ownership interests in the AB/SG JV to SocGen after five years from the Initial Close, at the fair market value of AB’s
interests in the AB/SG JV, subject to regulatory approval.

Effective January 1, 2026 SocGen increased its ownership of the NA JV to 51% and the BIS Credit Facility and the Canadian Regulatory Guarantee were
terminated. See Note 14 Commitments and Contingencies for further discussion of the BIS credit facility and Canadian Regulatory Guarantee.
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