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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, 2024, 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, 2024, 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’
responsibifities 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.

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 contral relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or

events, considered in the aggregate, that raise substantial doubt about the Sub-Fund’s ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, 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
Mizuho US High Income Bond Fund

Auditors’ responsibilities for the audit of the financial statements

Qur 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 contral. 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.

a  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 oftime.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

R T pran ey
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1HiE — JFIRE B - 88. 6%
73 78.8%
R—2y Y- 4.0%
Arsenal AIC Parent LLC
8.00%, 10/01/2030
ASP Unifrax Holdings,
5. 25%, 09/30/2028
7.50%, 09/30/2029
Cleveland-Cliffs, Inc
7.00%, 03/15/2032
CVR Partners LP/CVR Nitrogen Finance Corp
6. 125%, 06/15/2028
Element Solutions, Inc
3.875%, 09/01/2028
FMG Resources August 2006 Pty Ltd.
4.375%, 04/01/2031
5.875%, 04/15/2030
6. 125%, 04/15/2032
Graham Packaging Co.,
7.125%, 08/15/2028
Graphic Packaging International LLC
3.50%, 03/15/2028
6.375%, 07/15/2032
Intelligent Packaging Holdco Issuer LP
9.00%, 01/15/2026 (a)
Intelligent Packaging Ltd. Finco,
Packaging Ltd. Co-Issuer LLC
6.00%, 09/15/2028
Magnetation LLC/Mag Finance Corp.
11.00%, 05/15/2018 (b) (c)
0lin Corp.
5. 125%, 09/15/2027
5.625%, 08/01/2029
Olympus Water US Holding Corp.
9.75%, 11/15/2028
Roller Bearing Co. of America
4.375%, 10/15/2029
Sealed Air Corp./Sealed Air Corp. US
6. 125%, 02/01/2028
Vibrantz Technologies,
9.00%, 02/15/2030
WR Grace Holdings LLC
4.875%, 06/15/2027

Inc.

Inc.

Inc.

Inc.

BEAREF- 5.9%
Bombardier, Inc
6.00%, 02/15/2028
7.50%, 02/01/2029
7.875%, 04/15/2027
Calderys Financing LLC
11.25%, 06/01/2028
Chart Industries, Inc
7.50%, 01/01/2030
Clean Harbors, Inc.
6.375%, 02/01/2031
Crown Americas LLC
5.25%, 04/01/2030
Eco Material Technologies,
7.875%, 01/31/2027
EMRLD Borrower LP/Emerald Co-Issuer, Inc.
6.625%, 12/15/2030
EnerSys
4. 375%,
Enviri Corp
5.75%, 07/31/2027
Esab Corp
6.25%, 04/15/2029
GFL Environmental, Inc
3.50%, 09/01/2028
6.75%, 01/15/2031

Inc.

12/15/2027

Inc. /Intelligent

USD 26§ 27,6561
82 43, 844
16 8, 206
80 80, 424
48 46, 484
43 39, 884
95 85, 837

3 2,963
82 81, 266
18 17, 530
10 9, 337
45 45,592
50 48,110
16 15,738

670 0
25 24,429
14 13,838
200 212,713

5 4, 669
26 26, 221
48 42,970
22 21,299

899, 005
89 88, 846
11 11,478
21 21,037
72 77,079
20 20, 818
39 39, 476
22 21,563
89 90, 537
29 29,533
106 101, 482
74 71,630
26 26, 361

3 2,786
30 30, 829
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Griffon Corp.

5.75%, 03/01/2028 USD UsD 3 2,942
Husky Injection Molding Systems Ltd./Titan Co—Borrower
LLC

9.00%, 02/15/2029 11 11, 328
LSB Industries, Inc.

6.25%, 10/15/2028 (@) 72 70, 073
Madison TAQ LLC

5.875%, 06/30/2029 76 71, 162
MIWD Holdco II LLC/MIWD Finance Corp.

5.50%, 02/01/2030 67 62, 674
Regal Rexnord Corp.

6.30%, 02/15/2030 10 10, 371
Summit Materials LLC/Summit Materials Finance Corp.

7.25%, 01/15/2031 12 12,515
TransDigm, Inc.

4.875%, 05/01/2029 146 138, 891

6.875%, 12/15/2030 65 66, 871

7.125%, 12/01/2031 57 59, 268
Trinity Industries, Inc.

7.75%, 07/15/2028 41 42, 755
Triumph Group, Inc.

9.00%, 03/15/2028 62 65, 391
WESCO Distribution, Inc.

6.375%, 03/15/2029 26 26, 367

6.625%, 03/15/2032 27 27,544

7.25%, 06/15/2028 16 16, 406

1, 318, 003

BE—AT147-9.8%
Advantage Sales & Marketing, Inc.

6.50%, 11/15/2028 55 50, 442
AMC Networks, Inc.

4.25%, 02/15/2029 64 44, 066

10. 25%, 01/15/2029 46 45,417
Arches Buyer, Inc.

6.125%, 12/01/2028 39 32, 369
CCO Holdings LLC/CCO Holdings Capital Corp.

4.50%, 08/15/2030 132 115, 543

4.50%, 06/01/2033 473 388, 662

4.75%, 02/01/2032 4 3,427

5.125%, 05/01/2027 68 66, 041
Clear Channel Outdoor Holdings, Inc.

5.125%, 08/15/2027 38 36, 831
CSC Holdings LLC

3.375%, 02/15/2031 318 211,331
DIRECTV Financing LLC

8.875%, 02/01/2030 16 16,013
DIRECTV Financing LLC/Directv Financing Co—Obligor, Inc.

5.875%, 08/15/2027 142 136, 796
DISH DBS Corp.

5.25%, 12/01/2026 162 134, 742

5.75%, 12/01/2028 145 106, 624
Gray Television, Inc.

5.375%, 11/15/2031 8 5,167

7.00%, 05/15/2027 38 36, 835
Lamar Media Corp.

4.875%, 01/15/2029 6 5, 829
McGraw-Hill Education, Inc.

5.75%, 08/01/2028 62 59, 667
Neptune Bidco US, Inc.

9.29%, 04/15/2029 99 96, 888
Outfront Media Capital LLC/Outfront Media Capital Corp.

4.625%, 03/15/2030 10 9,184

5.00%, 08/15/2027 10 9, 774
Paramount Global

4.20%, 06/01/2029 6, 442

4.20%, 05/19/2032 21 17,853
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4.95%, 01/15/2031 UsD 20§ 18, 189
5.50%, 05/15/2033 10 8,913
6.375%, 03/30/2062 21 19, 323
6.875%, 04/30/2036 18 17,545
7.875%, 07/30/2030 14 14, 839
Radiate Holdco LLC/Radiate Finance, Inc.
4.50%, 09/15/2026 81 64, 849
Sirius XM Radio, Inc.
3.875%, 09/01/2031 74 61, 805
4.00% 07/15/2028 143 131, 243
5.00%, 08/01/2027 6 5, 806
TEGNA, Inc.
4.625%, 03/15/2028 49 45, 231
Univision Communications, Inc.
6.625%, 06/01/2027 12 11,941
7.375%, 06/30/2030 91 87, 588
8.00%, 08/15/2028 30 30, 163
8.50%, 07/31/2031 11 10, 893
Urban One, Inc.
7.375%, 02/01/2028 52 39, 705
2,203,976
BIE—ERBERE-0.8%
Altice France SA
5. 125%, 07/15/2029 200 140, 306
Embarq Corp.
7.995%, 06/01/2036 40 11, 631
Frontier Communications Holdings LLC
6.75%, 05/01/2029 30 28, 348
180, 285
HE (RIR) —HEE- 6.2%
Allison Transmission, Inc.
5.875%, 06/01/2029 35 34, 988
American Axle & Manufacturing, Inc.
6.25%, 03/15/2026 6 5,958
6.50%, 04/01/2027 72 72,165
Clarios Global LP/Clarios US Finance Co.
6.25%, 05/15/2026 24 23,995
Ford Motor Co.
3.25%, 02/12/2032 119 99, 983
Ford Motor Credit Co. LLC
4.00%, 11/13/2030 221 200, 696
Garrett Motion Holdings, Inc./Garrett LX I SARL
7.75%, 05/31/2032 91 92,523
Goodyear Tire & Rubber Co. (The)
5.25%, 07/15/2031 39 36,451
Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028 257 254, 377
Nissan Motor Acceptance Co. LLC
1.85%, 09/16/2026 9 8, 329
2. 75%, 03/09/2028 99 89, 494
PM General Purchaser LLC
9.50%, 10/01/2028 106 108, 905
Real Hero Merger Sub 2, Inc.
6. 25%, 02/01/2029 58 49, 793
Tenneco, Inc.
8.00%, 11/17/2028 78 70, 781
Titan International, Inc.
7.00%, 04/30/2028 92 89, 225
ZF North America Capital, Inc.
7.125%, 04/14/2030 150 155, 743
1, 393, 406
HE (BIR) —18%-4.2%
Carnival Corp.
4.00%, 08/01/2028 38 35,954
5.75%, 03/01/2027 214 212,942
7.00%, 08/15/2029 47 49, 121
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Cedar Fair LP/Canada’ s Wonderland Co./Magnum Management
Corp. /Millennium Op

5.25%, 07/15/2029 UsDh 31§ 30, 184

5.375%, 04/15/2027 3,986
Cinemark USA, Inc.

5.25%, 07/15/2028 46 44, 508
Lindblad Expeditions LLC

6. 75%, 02/15/2027 34 33,940
NCL Corp., Ltd.

3.625%, 12/15/2024 36 35, 649

5.875%, 02/15/2027 3 2,983

7.75%, 02/15/2029 26 27, 364

8.125%, 01/15/2029 31 32,931

8.375%, 02/01/2028 2 2,106
Royal Caribbean Cruises Ltd.

5.375%, 07/15/2027 63 62,678

5.50%, 08/31/2026 58 57, 740

5.50%, 04/01/2028 127 126, 518

7.25%, 01/15/2030 36 37, 747
Six Flags Entertainment Corp./DE

7.25%, 05/15/2031 32 32,928
Viking Cruises Ltd.

5.875%, 09/15/2027 38 37,786
Viking Ocean Cruises Ship VII Ltd.

5.625%, 02/15/2029 35 34,533
VOC Escrow Ltd.

5.00%, 02/15/2028 55 53, 661

955, 259

HE (RIR) —Z0fh- 7.9%
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC

4.875%, 02/15/2030 23 21,174

6.25%, 09/15/2027 94 93, 352
Builders FirstSource, Inc.

6.375%, 06/15/2032 61 61,908

6.375%, 03/01/2034 15 15, 134
Caesars Entertainment, Inc.

7.00%, 02/15/2030 30 30,941
Forestar Group, Inc.

3.85%, 05/15/2026 15 14, 496
Hilton Domestic Operating Co., Inc.

3.625%, 02/15/2032 119 104, 334

5.375%, 05/01/2025 4 3,988

5. 75%, 05/01/2028 3 2,997

5.875%, 04/01/2029 23 23,208

6. 125%, 04/01/2032 14 14, 150
Hilton Grand Vacations Borrower Escrow LLC/Hilton Grand
Vacations Borrower Esc

4.875%, 07/01/2031 50 44,992

5.00%, 06/01/2029 50 47,010

6.625%, 01/15/2032 5 5,051
Installed Building Products, Inc.

5.75%, 02/01/2028 6 5,912
Las Vegas Sands Corp.

3.90%, 08/08/2029 3 2,786
Marriott Ownership Resorts, Inc.

4.50%, 06/15/2029 122 113, 444
Masterbrand, Inc.

7.00%, 07/15/2032 37 38,010
Mattamy Group Corp.

4. 625%, 03/01/2030 49 45,953
MDC Holdings, Inc.

6.00%, 01/15/2043 172 179, 489
MGM Resorts International

4.75%, 10/15/2028 83 79, 783

5. 75%, 06/15/2025 4 3,995
Miter Brands Acquisition Holdco, Inc./MIWD Borrower LLC

6. 75%, 04/01/2032 14 14, 204
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Premier Entertainment Sub LLC/Premier Entertainment
Finance Corp.
5.625%, 09/01/2029 UsDh 2 % 1,496
Resorts World Las Vegas LLC/RWLV Capital, Inc.
4.625%, 04/16/2029 200 181, 424
Standard Industries, Inc./NJ
6.50%, 08/15/2032 54 54,137
Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse HSP Gaming
Finance Corp.
5.875%, 05/15/2025 40 39, 804
Taylor Morrison Communities, Inc.
5.125%, 08/01/2030 3 2,930
5.75%, 01/15/2028 14 14,012
5.875%, 06/15/2027 26 26, 101
Thor Industries, Inc.
4.00%, 10/15/2029 31 27,987
Travel & Leisure Co.
4.50%, 12/01/2029 39 36, 260
4.625%, 03/01/2030 99 90, 897
6.625%, 07/31/2026 58 58, 559
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp.
5.25%, 05/15/2027 263 257,652
Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.
5. 125%, 10/01/2029 19 18, 291
1,775,861
HE (AR —LRXEMZU-1.2%
1011778 BC ULC/New Red Finance, Inc.
3.50%, 02/15/2029 29 26,610
3.875%, 01/15/2028 38 35,736
4.00%, 10/15/2030 75 66, 852
5.75%, 04/15/2025 67 66, 920
6. 125%, 06/15/2029 58 58, 637
IRB Holding Corp.
7.00%, 06/15/2025 6 5,999
260, 754
HE (BER) —/h5E- 4.9%
Arko Corp.
5.125%, 11/15/2029 86 74,987
Asbury Automotive Group, Inc.
4.625%, 11/15/2029 52 48,672
5.00%, 02/15/2032 25 23,032
Bath & Body Works, Inc.
6.75%, 07/01/2036 42 42,012
6.875%, 11/01/2035 10 10, 135
6.95%, 03/01/2033 42 41, 047
7.60%, 07/15/2037 6 5,812
9.375%, 07/01/2025 4 4, 120
BCPE Ulysses Intermediate, Inc.
7.75%, 04/01/2027 (@) 19 18, 364
Beacon Roofing Supply, Inc.
6.50%, 08/01/2030 13 13, 304
Carvana Co.
5.50%, 04/15/2027 22 19,619
13.00%, 06/01/2030 (@) (d) 43 47,929
Cougar JV Subsidiary LLC
8.00%, 05/15/2032 46 48, 102
FirstCash, Inc.
5.625%, 01/01/2030 19 18, 432
6.875%, 03/01/2032 45 45, 468
Foundation Building Materials, Inc.
6.00%, 03/01/2029 35 31,378
Global Auto Holdings Ltd/AAG FH UK Ltd.
8.375%, 01/15/2029 24 23, 365
8.75%, 01/15/2032 24 22,871
Group 1 Automotive, Inc.
4.00%, 08/15/2028 7 6,525
6.375%, 01/15/2030 12 12, 117
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Kontoor Brands, Inc.

4.125%, 11/15/2029 USD 60 § 55,124
LBM Acquisition LLC

6.25%, 01/15/2029 24 21,214
LCM Investments Holdings I1 LLC

4.875%, 05/01/2029 3 2,823

8.25%, 08/01/2031 35 36, 665
Levi Strauss & Co.

3.50%, 03/01/2031 44 38, 322
Macy’ s Retail Holdings LLC

5.875%, 03/15/2030 33 31,679

6. 125%, 03/15/2032 3 2, 854
Michaels Cos., Inc. (The)

7.875%, 05/01/2029 50 28, 742
NMG Holding Co., Inc./Neiman Marcus Group LLC

7.125%, 04/01/2026 16 16,071
Penske Automotive Group, Inc.

3. 75%, 06/15/2029 33 30, 116
Sonic Automotive, Inc.

4.625%, 11/15/2029 67 61, 259

4.875%, 11/15/2031 21 18,783
Specialty Building Products Holdings LLC/SBP Finance
Corp.

6.375%, 09/30/2026 17 16, 748
Staples, Inc.

10. 75%, 09/01/2029 46 44,578

12.75%, 01/15/2030 42 32,774
White Cap Buyer LLC

6. 875%, 10/15/2028 20 19, 796
William Carter Co. (The)

5.625%, 03/15/2027 43 42, 529
Wolverine World Wide, Inc.

4.00%, 08/15/2029 54 46, 082

1,103, 450

HE GEfEIR) - 9.8%
AdaptHealth LLC

5.125%, 03/01/2030 17 15, 244
Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC

3.50%, 03/15/2029 50 45, 544

4.625%, 01/15/2027 118 114,986
Amer Sports Co.

6.75%, 02/16/2031 43 42, 687
Bausch & Lomb Corp.

8.375%, 10/01/2028 84 86, 274
Bausch Health Americas, Inc.

8.50%, 01/31/2027 43 31, 230
Bausch Health Cos., Inc.

6.25%, 02/15/2029 89 46, 939
Charles River Laboratories International, Inc.

3. 75%, 03/15/2029 48 44, 458

4.00%, 03/15/2031 47 42,719
CHS/Community Health Systems, Inc.

4.75%, 02/15/2031 38 31, 266

5.625%, 03/15/2027 113 108, 240

6. 875%, 04/01/2028 11 8,618

6. 875%, 04/15/2029 71 58, 249

10. 875%, 01/15/2032 4 4, 298
DaVita, Inc.

3.75%, 02/15/2031 73 63, 166

4. 625%, 06/01/2030 131 120,018
Elanco Animal Health, Inc.

6.65%, 08/28/2028 (d) 53 53,999
Embecta Corp.

5.00%, 02/15/2030 65 55, 798
Emergent BioSolutions, Inc.

3.875%, 08/15/2028 106 80, 748
Endo Finance Holdings, Inc.

8.50%, 04/15/2031 28 29, 525
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Fortrea Holdings, Inc.

7.50%, 07/01/2030 ush 26§ 26, 377
Legacy LifePoint Health LLC

4.375%, 02/15/2027 14 13,536
Medline Borrower LP

3.875%, 04/01/2029 114 106, 393

5.25%, 10/01/2029 174 168, 241
MPH Acquisition Holdings LLC

5.50%, 09/01/2028 73 57,077

5.75%, 11/01/2028 121 72,125
Neogen Food Safety Corp.

8.625%, 07/20/2030 52 56, 226
Newell Brands, Inc.

5.70%, 04/01/2026 (d) 29 28, 942

6.375%, 09/15/2027 8 8,011
Owens & Minor, Inc.

4.50%, 03/31/2029 15 13, 175

6. 625%, 04/01/2030 69 64, 453
Performance Food Group, Inc.

4.25%, 08/01/2029 33 30, 569
Pilgrim’ s Pride Corp.

3.50%, 03/01/2032 92 79, 842

6. 875%, 05/15/2034 23 24, 954
Post Holdings, Inc.

6.25%, 02/15/2032 62 62, 879
Primo Water Holdings, Inc.

4. 375%, 04/30/2029 42 39, 204
Sotera Health Holdings LLC

7.375%, 06/01/2031 34 34, 757
Spectrum Brands, Inc.

3.875%, 03/15/2031 10 8, 399
Surgery Center Holdings, Inc.

7.25%, 04/15/2032 24 24, 823
Tenet Healthcare Corp.

6.125%, 10/01/2028 146 146, 362

6.125%, 06/15/2030 23 23,095

6.25%, 02/01/2027 13 13,021
Triton Water Holdings, Inc.

6.25%, 04/01/2029 20 19, 497
US Acute Care Solutions LLC

9.75%, 05/15/2029 3 2,976
US Foods, Inc.

4.75%, 02/15/2029 3 2,872

6.875%, 09/15/2028 2 2, 055

2,213, 867

IRILF— 11.6%
Antero Midstream Partners LP/Antero Midstream Finance
Corp.

5.375%, 06/15/2029 3 2,933

5. 75%, 03/01/2027 3 2,992

5. 75%, 01/15/2028 4 3,975
Berry Petroleum Co. LLC

7.00%, 02/15/2026 63 62, 355
Blue Racer Midstream LLC/Blue Racer Finance Corp.

7.00%, 07/15/2029 13 13, 358

7.25%, 07/15/2032 13 13,501
Buckeye Partners LP

3.95%, 12/01/2026 4 3, 859

4.125%, 03/01/2025 3 2,961

5.85%, 11/15/2043 26 23,136

6.875%, 07/01/2029 36 36, 572
CITGO Petroleum Corp.

6.375%, 06/15/2026 67 67,022

8.375%, 01/15/2029 21 21, 880
Civitas Resources, Inc.

5.00%, 10/15/2026 50 48, 980

8.375%, 07/01/2028 36 37, 864

8.75%, 07/01/2031 33 35, 532
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CNX Resources Corp.

6.00% 01/15/2029 UsD 17§ 16, 840

7.25%, 03/01/2032 23 23, 760

7.375%, 01/15/2031 4 4,131
Crescent Energy Finance LLC

7.375%, 01/15/2033 24 24,331

7.625%, 04/01/2032 35 35, 878
Encino Acquisition Partners Holdings LLC

8.50%, 05/01/2028 89 91, 239
EnLink Midstream LLC

5.625%, 01/15/2028 7 7,025
EnLink Midstream Partners LP

4.85%, 07/15/2026 103 101, 782
EQM Midstream Partners LP

4.50%, 01/15/2029 61 58, 379

4.75%, 01/15/2031 60 56, 668

5.50%, 07/15/2028 41 40, 792
Genesis Energy LP/Genesis Energy Finance Corp.

7.75%, 02/01/2028 55 55, 848

8.00%, 01/15/2027 25 25, 556
Global Partners LP/GLP Finance Corp.

6.875%, 01/15/2029 71 70, 708

7.00%, 08/01/2027 41 41, 324
Hess Midstream Operations LP

4.25%, 02/15/2030 48 44, 566

5. 125%, 06/15/2028 28 27,294
Hilcorp Energy I LP/Hilcorp Finance Co.

5. 75%, 02/01/2029 25 24, 633

6.00%, 02/01/2031 15 14,578

6.25%, 04/15/2032 3 2,917

8.375%, 11/01/2033 24 25,943
Howard Midstream Energy Partners LLC

7.375%, 07/15/2032 27 27,809

8.875%, 07/15/2028 20 21,267
ITT Holdings LLC

6.50%, 08/01/2029 125 117, 363
Kodiak Gas Services LLC

7.25%, 02/15/2029 10 10, 295
Moss Creek Resources Holdings, Inc.

7.50%, 01/15/2026 24 24, 008

10. 50%, 05/15/2027 55 56, 268
Nabors Industries Ltd.

7.25%, 01/15/2026 37 37,671
Nabors Industries, Inc.

7.375%, 05/15/2027 2 2,036

9.125%, 01/31/2030 45 48, 154
New Fortress Energy, Inc.

6.50%, 09/30/2026 11 10, 223

6. 75%, 09/15/2025 76 74,699

8. 75%, 03/15/2029 61 55,313
NGL Energy Operating LLC/NGL Energy Finance Corp.

8. 125%, 02/15/2029 41 41,574

8.375%, 02/15/2032 41 41, 909
NuStar Logistics LP

5.625%, 04/28/2027 3 2,984

5.75%, 10/01/2025 3 3,003

6.00%, 06/01/2026 3 3,007

6.375%, 10/01/2030 20 20, 436
Occidental Petroleum Corp.

5.20%, 08/01/2029 36 36, 343

5.375%, 01/01/2032 40 40, 468
PBF Holding Co. LLC/PBF Finance Corp.

7.875%, 09/15/2030 58 60, 047
Permian Resources Operating LLC

6.25%, 02/01/2033 43 43, 299
Solaris Midstream Holdings LLC

7.625%, 04/01/2026 54 54, 423
Southwestern Energy Co.

5.375%, 02/01/2029 6 5, 881
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(HAZ - T)
8.375%, 09/15/2028 USD 5 § 5,159
Summit Midstream Holdings LLC
8.625%, 10/31/2029 12 12, 266
Sunoco LP
7.00%, 05/01/2029 20 20,612
7.25%, 05/01/2032 24 24, 955
Sunoco LP/Sunoco Finance Corp.
4.50%, 05/15/2029 42 39, 722
4.50%, 04/30/2030 3 2,802
6.00%, 04/15/2027 3 2,997
7.00% 09/15/2028 2 2,058
Tallgrass Energy Partners LP/Tallgrass Energy Finance
Corp.
6.00%, 12/31/2030 17 16, 103
6.00% 09/01/2031 4 3,771
Talos Production, Inc.
9.00%, 02/01/2029 14 14, 758
9.375%, 02/01/2031 15 15, 906
Transocean Aquila Ltd.
8.00%, 09/30/2028 35 35, 787
Transocean Poseidon Ltd.
6.875%, 02/01/2027 22 21, 532
Transocean, Inc.
8.75%, 02/15/2030 36 37, 880
Venture Global Calcasieu Pass LLC
3.875%, 08/15/2029 3 2,776
3.875%, 11/01/2033 31 26, 899
4.125%, 08/15/2031 82 74, 625
Venture Global LNG, Inc.
8. 125%, 06/01/2028 30 31, 220
8. 375%, 06/01/2031 30 31,515
9.50%, 02/01/2029 53 58, 938
9. 875%, 02/01/2032 108 119, 857
2,611,730
TOMEE-1.2%
American Builders & Contractors Supply Co., Inc.
4.00%, 01/15/2028 29 27,405
Dealer Tire LLC/DT Issuer LLC
8.00%, 02/01/2028 76 75, 760
Gates Corp. /DE
6.875%, 07/01/2029 11 11,209
Resideo Funding, Inc.
6.50%, 07/15/2032 36 36, 023
Ritchie Bros Holdings, Inc.
6.75%, 03/15/2028 33 33, 694
7.75%, 03/15/2031 24 25, 265
Velocity Vehicle Group LLC
8.00%, 06/01/2029 53 54, 606
263, 962
H—ER- 3.4%
Allied Universal Holdco LLC/Allied Universal Finance
Corp.
9.75%, 07/15/2027 159 158, 847
ANGI Group LLC
3.875%, 08/15/2028 74 64, 426
APX Group, Inc.
5. 75%, 07/15/2029 68 66, 154
6. 75%, 02/15/2027 4 4, 000
Aramark Services, Inc.
5.00% 02/01/2028 66 64, 478
Block, Inc.
2.75%, 06/01/2026 87 82,782
6.50%, 05/15/2032 23 23,402
Garda World Security Corp.
4.625%, 02/15/2027 37 35,639
6.00%, 06/01/2029 23 21, 305
8.25%, 08/01/2032 23 23, 035
9.50%, 11/01/2027 23 23,117
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Millennium Escrow Corp.
6.625%, 08/01/2026 UsD 56 § 29, 328
Prime Security Services Borrower LLC/Prime Finance, Inc.
5. 75%, 04/15/2026 40 39,951
6.25%, 01/15/2028 126 125, 508
Service Corp. International/US
3.375%, 08/15/2030 15 13, 284
775, 256
To/00— 4.2%
Ahead DB Holdings LLC
6.625%, 05/01/2028 50 47,573
Amentum Escrow Corp.
7.25%, 08/01/2032 14 14, 296
AthenaHealth Group, Inc.
6.50%, 02/15/2030 86 81, 189
CDW LLC/CDW Finance Corp.
3.25%, 02/15/2029 91 83, 725
Elastic NV
4. 125%, 07/15/2029 11 10, 153
Entegris, Inc.
5.95%, 06/15/2030 66 65, 849
Fortress Intermediate 3, Inc.
7.50%, 06/01/2031 33 33, 836
Gen Digital, Inc.
6.75%, 09/30/2027 46 46, 767
7.125%, 09/30/2030 20 20, 668
GoTo Group, Inc.
5.50%, 05/01/2028 59 31,822
Imola Merger Corp.
4.75%, 05/15/2029 46 43,313
NCR Voyix Corp.
5.125%, 04/15/2029 40 38,211
Playtika Holding Corp.
4. 25%, 03/15/2029 70 62, 247
Rackspace Finance LLC
3.50%, 05/15/2028 123 53,412
Rocket Software, Inc.
9.00%, 11/28/2028 37 38, 097
Seagate HDD Cayman
8.25%, 12/15/2029 45 48, 539
8.50%, 07/15/2031 46 49, 863
Veritas US, Inc./Veritas Bermuda Ltd.
7.50%, 09/01/2025 96 83,818
Virtusa Corp.
7.125%, 12/15/2028 46 43, 645
Western Digital Corp.
4.75%, 02/15/2026 41 40, 334
937, 357
Ew—-MERT- 1.7%
Air Canada
3.875%, 08/15/2026 24 23,083
Allegiant Travel Co.
7.25%, 08/15/2027 39 36, 381
American Airlines, Inc.
7.25%, 02/15/2028 3 2,997
American Airlines, Inc./AAdvantage Loyalty IP Ltd.
5.50%, 04/20/2026 42 41,707
5. 75%, 04/20/2029 162 157, 981
Hawaiian Brand Intellectual Property Ltd. /HawaiianMiles
Loyalty Ltd.
11.00%, 04/15/2029 35 33,371
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.
8.00%, 09/20/2025 50 31, 366
United Airlines, Inc.
4.375%, 04/15/2026 2 1,950
4.625%, 04/15/2029 55 51,999
380, 835
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B —H—E R~ 2.0%
AerCap Global Aviation Trust
6.50%, 06/15/2045 USD 229§ 228, 186
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.
5.375%, 03/01/2029 60 54,971
8.00%, 02/15/2031 29 28, 789
Hertz Corp. (The)
4.625%, 12/01/2026 44 33,213
5.00%, 12/01/2029 68 44, 826
12.625%, 07/15/2029 26 28, 181
PROG Holdings, Inc.
6.00%, 11/15/2029 27 25,942
444, 108
17,717,114
SR 9.5%
RIT- 1.1%
Bread Financial Holdings, Inc.
7.00%, 01/15/2026 4 3,997
9. 75%, 03/15/2029 48 51, 457
Intesa Sanpaolo SpA
5.71%, 01/15/2026 200 199, 702
255, 156
FEFRt- 1.3%
AG Issuer LLC
6.25%, 03/01/2028 17 16, 305
AG TTMT Escrow Issuer LLC
8.625%, 09/30/2027 48 49, 040
Aretec Group, Inc.
7.50%, 04/01/2029 20 18,929
10. 00%, 08/15/2030 66 70, 453
Hightower Holding LLC
6.75%, 04/15/2029 4 3,732
9.125%, 01/31/2030 49 49, 717
Osaic Holdings, Inc.
10. 75%, 08/01/2027 54 55, 094
VFH Parent LLC/Valor Co-Issuer, Inc.
7.50%, 06/15/2031 35 36, 016
299, 316
BhE- 3.2%
Castlelake Aviation Finance DAC
5.00%, 04/15/2027 87 84, 624
CNG Holdings, Inc.
14.50%, 06/30/2026 36 29, 520
Compass Group Diversified Holdings LLC
5.25%, 04/15/2029 70 67, 168
Curo SPV LLC
18.00%, 08/02/2027 (c) 26 27, 283
Enova International, Inc.
8.50%, 09/15/2025 173 173,282
9. 125%, 08/01/2029 129 130, 097
GGAM Finance Ltd.
7.75%, 05/15/2026 24 24,574
8.00%, 02/15/2027 22 22, 760
8.00%, 06/15/2028 37 39, 202
goeasy Ltd.
7.625%, 07/01/2029 22 22, 547
9.25%, 12/01/2028 29 31, 094
Navient Corp.
4.875%, 03/15/2028 12 11, 205
6.75%, 06/15/2026 40 40, 441
SIM Corp.
3.125%, 11/02/2026 12 11,363
715, 160
Rig- 1.4%
Acrisure LLC/Acrisure Finance, Inc.
4.25%, 02/15/2029 4 3,684
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APAtAR CKk Fv)

(WAL )
7.50%, 11/06/2030 UsDh 23§ 23, 346
8.25%, 02/01/2029 28 28, 497
8.50%, 06/15/2029 27 27,767
AmWINS Group, Inc
6.375%, 02/15/2029 18 18, 267
AssuredPartners, Inc
5.625%, 01/15/2029 24 22, 859
HUB International Ltd
7.25%, 06/15/2030 92 94,947
7.375%, 01/31/2032 28 28, 810
Liberty Mutual Group, Inc
7.80%, 03/15/2037 18 19, 278
Panther Escrow Issuer LLC
7.125%, 06/01/2031 34 34, 876
302, 331
Z DR 0.9%
Armor Holdco, Inc.
8.50%, 11/15/2029 118 112, 834
Coinbase Global, Inc
3.375%, 10/01/2028 32 28, 152
3.625%, 10/01/2031 58 48, 245
189, 231
REITs - 1.6%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGSI Sellco LL
4.50%, 04/01/2027 113 106, 981
5. 75%, 05/15/2026 22 21,769
Five Point Operating Co. LP/Five Point Capital Corp
10.50%, 01/15/2028 (@) 71 73, 340
Iron Mountain, Inc
4.875%, 09/15/2027 5 4,877
4. 875%, 09/15/2029 48 45, 850
5.25%, 07/15/2030 3 2, 888
Newmark Group, Inc
7.50%, 01/12/2029 32 33, 583
Office Properties Income Trust
9.00%, 09/30/2029 24 18, 960
Service Properties Trust
8.375%, 06/15/2029 26 25, 869
8.625%, 11/15/2031 29 30, 855
364, 972
2,126, 166
NIEEFE-0.3%
ES-0.3%
NRG Energy, Inc
3.375%, 02/15/2029 3 2,700
3.625%, 02/15/2031 4 3,501
3.875%, 02/15/2032 6 5,238
5. 25%, 06/15/2029 3 2,917
6.625%, 01/15/2027 24 23,949
Vistra Operations Co. LLC
4.375%, 05/01/2029 10 9, 440
5.00%, 07/31/2027 3 2,939
5.625%, 02/15/2027 3 2,977
53, 661
RKARHAX-0.0%
AmeriGas Partners LP/AmeriGas Finance Corp
5. 75%, 05/20/2027 4 3, 869
5.875%, 08/20/2026 4 3,939
7, 808
61, 469
A — IR AR AR
(AT - $21, 409, 505) 19, 904, 749
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HE— R EEE- 9.0%
#78- 4.3%
R—=v9-0.3%
Celanese US Holdings LLC
6.55%, 11/15/2030
Glencore Funding LLC
5.63%, 04/04/2034

BEAREF- 0.2%

Boeing Co. (The)
3.25%, 02/01/2028
3.625%, 02/01/2031
5. 15%, 05/01/2030
6.30%, 05/01/2029
6.53%, 05/01/2034

Howmet Aerospace, Inc

5.90%, 02/01/2027

BE—AT147-0.2%
Warnermedia Holdings, Inc.

4. 28%, 03/15/2032

BIE—ERBERE-0.2%
Sprint Capital Corp
8. 75%, 03/15/2032

HE (BIR) —HEhE- 1.3%
General Motors Financial Co., Inc
2.35%, 01/08/2031
2.70%, 06/10/2031
3.60%, 06/21/2030
5.75%, 02/08/2031
6.40%, 01/09/2033
Harley—Davidson Financial Services, Inc
5.95%, 06/11/2029
6.50%, 03/10/2028
Hyundai Capital America
6.10%, 09/21/2028

HE (BRR) —18%- 0.1%
Hasbro, Inc.
6.05%, 05/14/2034

HE (RER) —/haE- 0.1%
VF Corp.
2.80%, 04/23/2027

HE GEfEIR) - 1.0%
Altria Group, Inc.

6.875%, 11/01/2033
BAT Capital Corp.

6.00%, 02/20/2034

6. 42%, 08/02/2033

7.75%, 10/19/2032
CVS Health Corp

5.70%, 06/01/2034
HCA, TInc.

3.625%, 03/15/2032
1QVIA, Inc

6.25%, 02/01/2029
JBS USA Holding Lux Sarl/JBS USA Food Co/JBS
Lux Co. SARL

6. 75%, 03/15/2034

IRJ)LF— 0.5%

Continental Resources, Inc./OK
2.875%, 04/01/2032
4.90% 06/01/2044
5.75%, 01/15/2031

USD

26

46

10
13

13

47

38

15
51

10
44

99
52

20

28

30
10
25
33
32
17
33

36

15
17
19

$ 27,663

46, 354
74,017

4, 663
8,978
12, 801
7,239
13, 646

6, 131
53, 458

40, 767

46, 304

12, 580
43,198

6,429
10, 237
46,471

5,073
102, 276

54,112
280, 376

20, 431

26, 037

33, 259
10, 402
26, 831
37,975
32, 655
15, 305
34, 591

38, 551
229, 569

12, 459
14, 353
19, 087
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Energy Transfer LP
5.60%, 09/01/2034 USD 34§ 34, 569
EQT Corp.
5. 75%, 02/01/2034 19 19, 287
Ovintiv, Inc.
6.50% 02/01/2038 13 13, 622
113, 377
ZTOfhEZE- 0.1%
LKQ Corp.
6.25%, 06/15/2033 27 28, 005
B — MR- 0.3%
Mileage Plus Holdings LLC/Mileage Plus Intellectual
Property Assets Ltd.
6.50%, 06/20/2027 66 66, 650
978,991
SREE- 4. 0%
ER17- 3.5%
Ally Financial, Inc.
6.85%, 01/03/2030 31 32, 469
8.00%, 11/01/2031 19 21,400
Bank of Ireland Group PLC
5.60%, 03/20/2030 200 202, 337
Bank of New York Mellon Corp. (The)
5.61%, 07/21/2039 12 12, 145
Capital One Financial Corp.
5.46%, 07/26/2030 57 57,526
7.62%, 10/30/2031 42 46, 943
Citigroup, Inc.
2.56%, 05/01/2032 42 35,814
5.83%, 02/13/2035 47 47,519
Discover Financial Services
7.96%, 11/02/2034 30 34, 549
JPMorgan Chase & Co.
2.96%, 01/25/2033 38 33,094
Morgan Stanley
5.42%, 07/21/2034 9 9,134
NatWest Group PLC
3.03%, 11/28/2035 200 171, 869
Santander Holdings USA, Inc.
6. 17%, 01/09/2030 21 21,597
6.50%, 03/09/2029 5 5,163
Synchrony Financial
5.935%, 08/02/2030 20 20,128
Wells Fargo & Co.
3.35%, 03/02/2033 31 27, 502
779, 189
&~ 0.1%
Aircastle Ltd.
2.85%, 01/26/2028 2 1,838
Aviation Capital Group LLC
1.95%, 01/30/2026 3 2,851
3.50%, 11/01/2027 12 11,390
4.125%, 08/01/2025 17 16, 749
32, 828
B#h&- 0.4%
Athene Global Funding
1.985%, 08/19/2028 22 19, 479
2.55%, 11/19/2030 11 9, 408
2.72%, 01/07/2029 7 6, 353
5.53%, 07/11/2031 46 46, 631
81,871
893, 888
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DEEE-0.7h
BER-0.7%

NextEra Energy Capital Holdings, Inc.

6.70%, 09/01/2054
Niagara Mohawk Power Corp.
5.29%, 01/17/2034

NRG Energy, Inc
7.00%, 03/15/2033
Pacific Gas & Electric Co.
5.55%, 05/15/2029
Vistra Operations Co. LLC
6.95%, 10/15/2033

HLAE — R A A
(HASJFfG « $1, 968, 642)

FEERS—E- 1.1%

¥7E- 0.9%

R—299-0.9%

First Quantum Minerals Ltd
6.875%, 10/15/2027

HE (GEfEIR) - 0.0%
Virgolino de Oliveira Finance SA
10.50%, 01/28/2018 () (c)

NIEEFE-0.2%

Ex-0.2%

Terraform Global Operating LP
6. 125%, 03/01/2026

PrELE S — AR
(HA5 5 « $857, 000)

LEKER- 0.1%

SRE- 0.1%

Z DR 0.1%

Curo Group Holdings LLC(C)

IRILF— 0.0%
IRLF—HEBSIVH—ER-0.0%
BIS Industries Holdings Ltd.(C)
W Epk AR

(ARG - $118, 039)

EHRE- 1.8%
EHTEE- 1.8%
ANZ, Hong Kong
2.90%, 08/01/2024
JPMorgan Chase, New York
4.68%, 08/01/2024

i

EMTEEAEE
(HA5JFAf « $396, 685)

o

BB GRS G- 100. 6%
(HASJ5 - $24, 749, 871)
ARG OZ OMOEE- (0.6) %

#EE- 100. 0%

UsD 13§ 13, 229

21

22

76

205

600

52

BEK

4,701

124, 651

TEAAR
(B - )

AUD 1

USD 396

20, 864
23,643
15,312
82, 748

155, 796

2, 028, 675

201, 669

60
201, 729

51, 851

253, 580

21,929

21,929

$ 350

396, 335
396, 685
22,605, 618

(129, 687)

$ 22,475,031
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