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2024 Partners” capital
attributable to AllianceBernstein Unitholders 45.84 6,543
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2024 11
18,246,515.88 83.69
850,768.50 3.90
522,433.60 2.40
519,061.35 2.38
229,717.79 1.05
219,454 .45 1.01
200,664.00 0.92
164,040.94 0.75
149,212 .98 0.68
44,027.07 0.20
32,598.57 0.15
21,178,495.13 97.14
0.12 0.00
0.12 0.00
204,065.20 0.94
52,038.56 0.24
256,103.76 1.17
21,434,599.01 98.31
368,394.51 1.69
(21é?g§f993-52) 100.00
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2024 11
1. |CcO Holdings LLC/CCO 4.500| 2033 473,000|  469,478.55|  410,220.85| 1.88
Holdings Capital Corp.
2. |/nn Las Vegas LLC/Wlynn Las 5.250| 2027 15 263,000|  250,235.73|  261,532.84| 1.20
Vegas Capital Corp.
Jaguar Land Rover
3. [atonotive pLC 5.875| 2028 15 257,000]  257,000.00|  255,464.37| 1.17
4. |csC Holdings LLC 3.375| 2031 15 318,000  318,000.00  230,774.30| 1.06
5. ﬁfzgip Global Aviation 6.500| 2045 15 220,000  210,922.93|  228,745.58| 1.05
6. |First Quantum Minerals Ltd. 6.875| 2027 10 15 205,000  205,000.00|  204,065.20| 0.94
7. |Bank of Ireland Group PLC 5.601| 2030 20 200,000  200,000.00|  203,965.92| 0.94
8. |Ford Motor Credit Co. LLC 4.000| 2030 11 13 221,000  221,000.00 202,701.56| 0.93
9. |Intesa Sanpaolo SpA 5.710| 2026 15 200,000|  198,474.15|  200,664.00| 0.92
Resorts World Las Vegas
10. | SRV Capital, Ing. 4.625| 2029 16 200,000  165,717.11|  178,589.96| 0.82
11. [woc Hondings, Inc. 6.000| 2043 15 172,000  158,760.85|  178,436.60| 0.82
12. | NatWest Group PLC 3.032| 2035 11 28 200,000|  167,951.49| 174,851.82| 0.80
13. |LCPR Senior Secured 5.125| 2029 15 200,000  165,550.20|  164,040.94| 0.75
Financing DAC
American Airlines,
14. |Inc./ardvantage Loyalty 1P 5.750| 2029 20 161,662  156,860.50|  161,278.45| 0.74
Ltd.
Allied Universal Holdco
15. |LLc/ANNied Universal 9.750| 2027 15 159,000  158,575.74|  159,547.95| 0.73
Finance Corp.
16. | Altice France SA 5.125| 2029 15 200,000  200,000.00|  152,404.84| 0.70
17. fECNorth America Capital, 7.125| 2030 14 150,000  149,506.43|  149,212.98| 0.68
DIRECTV Financing
18. |LLC/Directv Financing Co- 5.875| 2027 15 142,000  133,870.18|  139,406.77| 0.64
Obligor, Inc.
19. |Transpign, Inc. 4.875| 2029 146,000  146,000.00|  139,134.07| 0.64
20. |Enova International, Inc. 9.125| 2029 129,000  129,000.00|  135,380.94| 0.62
21. |sirius XM Radio, Inc. 4.000| 2028 15 143,000  143,000.00|  134,483.56| 0.62
22. |carnival Corp. 5.750| 2027 134,000  134,000.00|  134,427.85| 0.62
23. ﬁié’a' Caribbean Cruises 5.500| 2028 127,000  126,992.13|  127,006.54| 0.58
24. |DISH DBS Corp. 5.750| 2028 12 145,000  144,944.93|  126,709.51| 0.58
25. |pavita, Inc. 4.625| 2030 131,000  118,615.82|  122,733.90| 0.56
26, |CC0 Holdings LLC/CCO 4.500| 2030 15 132,000|  133,665.23|  121,127.95| 0.56
Holdings Capital Corp.
27. |Vventure Global LNG, Inc. 9.875| 2032 108,000  110,113.45|  120,041.38| 0.55
28. |Echostar corp. 10.750| 2029 11 30 110,000  117,603.58|  119,007.81| 0.55
29. | Armor Holdco, Inc. 8.500| 2020 11 15 118,000  118,000.00|  117,975.66| 0.54
30. | ITT Holdings LLC 6.500| 2029 125,000  125,000.00|  117,187.57| 0.54
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2024 11
62,401,412.00 | 9,406,388,845 9.80 1,477
2015 31
49,180,231.00 | 7,413,428,021 9.47 1,428
2016 31
52,368,459.71 | 7,894,021,617 9.85 1,485
2017 31
45,448,772.00 | 6,850,947,891 9.57 1,443
2018 31
34,295,470.00 | 5,169,699,148 9.56 1,441
2019 31
30,365,100.00 | 4,577,235,174 9.53 1,437
2020 31
32,529,090.00 | 4,903,435,027 10.10 1,522
2021 31
10
23,368,030.00 | 3,522,496,842 8.77 1,322
(2022 31
11
19,756,656.00 | 2,978,118,325 8.60 1,296
(2023 31
12
19,253,125.00 | 2,902,216,063 8.91 1,343
(2024 31
2023 12 20,114,753.74 | 3,032,097,979 8.87 1,337
2024 19,669,497.97 | 2,964,980,124 8.82 1,330
19,606,854.31 | 2,955,537,219 8.80 1,327
19,544,699.49 | 2,946,168,001 8.86 1,336
19,107,883.87 | 2,880,322,415 8.70 1,311
19,162,248.36 | 2,888,517,318 8.76 1,320
19,219,252.26 | 2,897,110,086 8.79 1,325
19,253,125.00 | 2,902,216,063 8.91 1,343
19,280,508.67 | 2,906,343,877 8.99 1,355
19,346,764.65 | 2,916,331,303 9.07 1,367
10 18,795,435.62 | 2,833,223,965 8.98 1,354
11 18,963,132.38 | 2,858,502,575 9.06 1,366
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17,641,158.14 | 1,729,539,144 10.55 1,034
2015 31
13,318,468.33 | 1,305,742,635 10.30 1,010
2016 31
11,304,724.31| 1,108,315,171 10.80 1,059
2017 31
10,472,718.97 | 1,026,745,368 10.49 1,028
2018 31
18,938,241.18 | 1,856,705,165 10.43 1,023
2019 31
18,477,889.71 | 1,811,572,307 9.96 976
2020 31
16,115,847.11 | 1,579,997,651 10.51 1,030
2021 31
10
6,546,109.64 641,780,589 9.04 886
(2022 31 )
11
5,710,798.60 559,886,695 8.71 854
(2023 31 )
12
4,926,268.80 482,971,393 8.88 871
(2024 31 )
2023 12 5,662,322.25 555,134,073 8.90 873
2024 5,466,034.11 535,889,984 8.86 869
5,245,234.40 514,242,781 8.82 865
5,274,549.58 517,116,841 8.87 870
5,035,644.86 493,694,622 8.70 853
5,037,079.55 493,835,279 8.75 858
5,038,808.16 494,004,752 8.77 860
4,926,268.80 482,971,393 8.88 871
4,887,232.00 479,144,225 8.95 877
4,492,623.43 440,456,801 9.03 885
10 4,327,944.39 424,311,668 8.93 875
11 4,352,945.14 426,762,742 9.00 882
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2024 11

2014 2015 31 04590 69.19

2015 2016 31 0.3973 59.89

2016 2017 31 0.3433 >1.75

2017 2018 31 0.3741 56.39

2018 2019 31 04168 62.83

2019 2020 31 03904 °8.85

2020 2021 31 03985 00.07
10

2021 2022 31 03607 54.31
11

(2022 2023 31 ) 03767 %6.78
12

(2023 2024 31 ) 0.3787 >7.09

2023 12 0.0326 4.91

2024 0.0378 5.70

0.0309 4.66

0.0311 4.69

0.0287 4.33

0.0313 4.72

0.0253 3.81

0.0312 4.70

0.0311 4.69

0.0270 4.07

10 0.0297 4.48

11 0.0299 4.51
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2014 2015 31 0.4810 47.16

2015 2016 31 0.4274 41.90

2016 2017 31 0.3736 36.63

2017 2018 31 0.4109 40.28

2018 2019 31 0.4413 43.21

2019 2020 31 0.4149 40.68

2020 2021 31 0.4178 4096
10

2021 2022 31 0.3865 37.89
11

(2022 2023 31 ) 0.3821 37.46
12

(2023 2024 31 ) 0.3832 37.51

2023 12 0.0313 3.07

2024 0.0390 3.82

0.0325 3.19

0.0320 3.14

0.0286 2.80

0.0307 3.01

0.0249 2.44

0.0317 3.11

0.0299 2.93

0.0265 2.60

10 0.0325 3.19

11 0.0305 2.99
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2014 2015 31 3.40
2015 2016 31 0.69
2016 2017 31 7.64
2017 2018 31 0.96
2018 2019 31 4.25
2019 2020 31 3.77
2020 2021 31 10.16
10 2021 2022 31 9.60
11 2022 2023 31 2.36
12 2023 2024 31 8.01
2014 2015 31 1.33
2015 2016 31 1.68
2016 2017 31 8.48
2017 2018 31 0.93
2018 2019 31 3.63
2019 2020 31 0.53
2020 2021 31 9.72
10 2021 2022 31 10.31
11 2022 2023 31 0.58
12 2023 2024 31 6.35

100x
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2014 825,330 3,406,110 6,366,390
2015 31 (825,330) (3,406,110) (6,366,390)
2015 915,560 2,089,790 5,192,160
2016 31 (915,560) (2,089,790) (5.192,160)
2016 1,228,610 1,104,120 5,316,650
2017 31 (1,228,610) (1,104,120) (5,316,650)
2017 271,800 837,860 4,750,590
2018 31 (271,800) (837,860) (4,750,590)
2018 155,850 1,320,550 3,585,890
2019 a1 (155, 850) (1,320,550) (3,585,890)
2019 136,270 534,600 3,187,560
2020 31 (136,270) (534,600) (3,187,560)
2020 560,110 526,230 3,221,440
2021 31 (560,110) (526,230) (3,221,440)
20210 105,510 661,290 2,665,660
2022 31 (105,510) (661,290) (2.665,660)
20221 45,120 413,950 2,296,830
2023 31 (45,120) (413,950) (2,296,830)
202;2 6,640 142,250 2,161,220
2024 31 (6,640) (142,250) (2,161,220)
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2014 390,760 470,860 1,672,740
2015 31 (390,760) (470,860) (1,672,740)
2015 305,240 685,270 1,292,710
2016 31 (305,240) (685,270) (1,292,710)
2016 303,500 549,190 1,047,020
2017 31 (303,500) (549,190) (1,047,020)
2017 259,730 308,590 998,160
2018 31 (259,730) (308,590) (998,160)
2019 31 (1,077,260) (269,820) (1,805,600)
2019 246,730 197,000 1,855,330
2020 31 (246,730) (197,000) (1,855,330)
2020 241,220 563,850 1,532,700
2021 31 (241,220) (563,850) (1,532,700)
20210 55,660 864,210 724,150
2022 31 (55,660) (864,210) (724,150)
202;1 7,130 75,620 655,660
2023 31 (7,130) (75,620) (655, 660)

12
2023 240 101,140 554,760
2024 31 (240) (101,140) (554,760)
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CIMA CIMA

FATCA
2010 FATCA 2010

30

IRS

IRS
1986 1471 (d)(4)
IRS

IRS
30
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328

23 103

2024 11 29
150.74 98.04
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3,730,796 22,605,618

2,746
372,629
6,955
5,767

3,407,571

414
56,170
1,048
869

22,993,715

3,466,073

322,766
91,771
53,759
11,665

571
194

48
37,010

48,654
13,834
8,104
1,758
86

29

7
5,579

517,784

78,051

22,475,931

3,388,022
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3,222,806 485,806 554,760 5.81 876
19,253,125 2,902,216 2,161,220 8.91 1,343
8.88 871
8.91 1,343
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2024 31

1,608,011 242,392
1,608,011 242,392
217,399 32,771
2,288 345
114,420 17,248
103,146 15,548
63,941 9,638
28,560 4,305
25,373 3,825
10,681 1,610
10,345 1,559
10,000 1,507
6,865 1,035
12,630 1,904
605,648 91,295
1,002,363 151,096
(740,519) (111,626)
(162,141) (24,441)
1,541,807 232,412
14,974 2,257
654,121 98,602

1,656,484 249,698

79/335



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2024 31

1,002,363 151,096
(902, 660) (136,067)
1,556,781 234,669
1,656,484 249,698
(156,052) (23,523)
(855, 306) (128,929)
(1,011,358) (152,452)
59,106 8,910
(1,820,171) (274,373)
(1,761,065) (265,463)
(1,115,939) (168,217)
23,591,870 3,556,238

22,475,931 3,388,022
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2024 31

1-9005

2021

One

2027 31 30
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2024 31 2024 31
240 1,332
(101,140) (581,538)
(100,900) (580,206)
6,640 57,774
(142,250) (1,238,633)
(135,610) (1,180,859)
(1,761,065)
2024 31 100

86/335



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

10,000
2024 31 10,000
2024 31
0.01
0.95
2024 31 217,399 2,288
2024 31 53,759
194
0.65
30
15,000
10,000 1,000
2024 31 63,941
2024 31 15,738
2024 31 25,373

2024 31 6,207
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31
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2024 31
2024 31
0.03
6,865 2024
571
0.50
114,420 2024

11,665
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2024 31

2024 31

0.03% 6,955

0.00% (48)

0.03% 6,907
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2024 31

6,955 (48)
6,955 (48)
(162,132) 14,979

(162,132) 14,979
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2024 31
2024 31

MA
6,955 (48) 6,907 0 6,907
6,955 (48) 6,907 0 6,907

MA
48 (48) 0 0 0
48 (48) 0 0 0
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2024

31
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0 19,877,466 27,283# 19,904,749
0 2,028,675 0 2,028,675
0 253,520 60 253,580
0 0 21,929 21,929
396,685 0 0 396,685
396,685 22,159,661 49,272 22,605,618
0 6,955 0 6,955
0 (48) 0 (48)
396,685 22,166,568 49,272 22,612,525
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2024 31

2024

2024 31

5.85

0.25
(0.04)

0.21

(0.25)

5.81

3.82%

6.57%

3,223

2.65%
4.39%
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2024 31

8.60

0.38
0.31

0.69

(0.38)

8.91

8.27%

19,253

2.65%
4.38%
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2023 6
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2022 12 2022-06
848 848 2022-06
2020 12 2022 12 31 2020-04
2022-06 2024 12 31 2022-06
10
2024 10 11
2024 2024 10 11 1,954

734,556 223,184
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2024 31
- 88.6%
- 78.8%
- 4.0%
Arsenal AIC Parent LLC
8.00%, 10/01/2030 usD 26 27,651
ASP Unifrax Holdings, Inc.
5.25%, 09/30/2028 82 43,844
7.50%, 09/30/2029 16 8,206
Cleveland-Cliffs, Inc.
7.00%, 03/15/2032 80 80,424
CVR Partners LP/CVR Nitrogen Finance Corp.
6.125%, 06/15/2028 48 46,484
Element Solutions, Inc.
3.875%, 09/01/2028 43 39,884
FMG Resources August 2006 Pty Ltd.
4.375%, 04/01/2031 95 85,837
5.875%, 04/15/2030 3 2,963
6.125%, 04/15/2032 82 81,266
Graham Packaging Co., Inc.
7.125%, 08/15/2028 18 17,530
Graphic Packaging International LLC
3.50%, 03/15/2028 10 9,337
6.375%, 07/15/2032 45 45,592
Intelligent Packaging Holdco Issuer LP
9.00%, 01/15/2026 () 50 48,110
Intelligent Packaging Ltd. Finco, Inc./Intelligent
Packaging Ltd. Co-lIssuer LLC
6.00%, 09/15/2028 16 15,738
Magnetation LLC/Mag Finance Corp.
11.00%, 05/15/2018 (b) (c) 670 0
Olin Corp.
5.125%, 09/15/2027 25 24,429
5.625%, 08/01/2029 14 13,838
Olympus Water US Holding Corp.
9.75%, 11/15/2028 200 212,713
Roller Bearing Co. of America, Inc.
4.375%, 10/15/2029 5 4,669
Sealed Air Corp./Sealed Air Corp. US
6.125%, 02/01/2028 26 26,221
Vibrantz Technologies, Inc.
9.00%, 02/15/2030 48 42,970
WR Grace Holdings LLC
4._875%, 06/15/2027 22 21,299
899,005
-5.9%
Bombardier, Inc.
6.00%, 02/15/2028 89 88,846
7.50%, 02/01/2029 11 11,478
7.875%, 04/15/2027 21 21,037
Calderys Financing LLC
11.25%, 06/01/2028 72 77,079
Chart Industries, Inc.
7.50%, 01/01/2030 20 20,818
Clean Harbors, Inc.
6.375%, 02/01/2031 39 39,476
Crown Americas LLC
5.25%, 04/01/2030 22 21,553
Eco Material Technologies, Inc.
7.875%, 01/31/2027 89 90,537
EMRLD Borrower LP/Emerald Co-lssuer, Inc.
6.625%, 12/15/2030 29 29,533
EnerSys
4.375%, 12/15/2027 106 101,482
Enviri Corp.
5.75%, 07/31/2027 74 71,630
Esab Corp.
6.25%, 04/15/2029 26 26,361
GFL Environmental, Inc.
3.50%, 09/01/2028 3 2,786
6.75%, 01/15/2031 30 30,829
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Griffon Corp.

5.75%, 03/01/2028 USD usb
Husky Injection Molding Systems Ltd./Titan Co-Borrower
LLC

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

6.25%, 10/15/2028 (d)

Madison 1AQ LLC

5.875%, 06/30/2029
MIWD Holdco Il LLC/MIWD Finance Corp.

5.50%, 02/01/2030
Regal Rexnord Corp.

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

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

4._875%, 05/01/2029

6.875%, 12/15/2030

7.125%, 12/01/2031
Trinity Industries, Inc.

7.75%, 07/15/2028
Triumph Group, Inc.

9.00%, 03/15/2028
WESCO Distribution, Inc.

6.375%, 03/15/2029

6.625%, 03/15/2032

7.25%, 06/15/2028

-9.8%
Advantage Sales & Marketing, Inc.
6.50%, 11/15/2028
AMC Networks, Inc.
4.25%, 02/15/2029
10.25%, 01/15/2029
Arches Buyer, Inc.
6.125%, 12/01/2028
CCO Holdings LLC/CCO Holdings Capital Corp.
4._50%, 08/15/2030
4.50%, 06/01/2033
4.75%, 02/01/2032
5.125%, 05/01/2027
Clear Channel Outdoor Holdings, Inc.
5.125%, 08/15/2027
CSC Holdings LLC
3.375%, 02/15/2031
DIRECTV Financing LLC
8.875%, 02/01/2030
DIRECTV Financing LLC/Directv Financing Co-Obligor, Inc.
5.875%, 08/15/2027
DISH DBS Corp.
5.25%, 12/01/2026
5.75%, 12/01/2028
Gray Television, Inc.
5.375%, 11/15/2031
7.00%, 05/15/2027
Lamar Media Corp.
4._875%, 01/15/2029
McGraw-Hill Education, Inc.
5.75%, 08/01/2028
Neptune Bidco US, Inc.
9.29%, 04/15/2029
Outfront Media Capital LLC/Outfront Media Capital Corp.
4.625%, 03/15/2030
5.00%, 08/15/2027
Paramount Global
4.20%, 06/01/2029
4.20%, 05/19/2032

100/335
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72
76
67
10
12
146
65
57
41
62
26

27
16

55

64
46

39

132
473

68

38

318

16

142

162

145

38

62

99

10
10

2,942

11,328
70,073
71,162
62,674
10,371
12,515
138,891
66,871
59,268
42,755
65,391
26,367

27,544
16,406

1,318,003

50,442

44,066
45,417

32,369
115,543
388,662

3,427

66,041

36,831
211,331

16,013
136,796

134,742
106,624

5,167
36,835

5,829
59,667
96,888

9,184
9,774

6,442
17,853
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4.95%, 01/15/2031 UsD
5.50%, 05/15/2033
6.375%, 03/30/2062
6.875%, 04/30/2036
7.875%, 07/30/2030
Radiate Holdco LLC/Radiate Finance, Inc.
4.50%, 09/15/2026
Sirius XM Radio, Inc.
3.875%, 09/01/2031
4.00%, 07/15/2028
5.00%, 08/01/2027
TEGNA, Inc.
4.625%, 03/15/2028
Univision Communications, Inc.
6.625%, 06/01/2027
7.375%, 06/30/2030
8.00%, 08/15/2028
8.50%, 07/31/2031
Urban One, Inc.
7.375%, 02/01/2028

-0.8%
Altice France SA
5.125%, 07/15/2029
Embarg Corp.
7.995%, 06/01/2036
Frontier Communications Holdings LLC
6.75%, 05/01/2029

-6.2%

Allison Transmission, Inc.
5.875%, 06/01/2029

American Axle & Manufacturing, Inc.
6.25%, 03/15/2026
6.50%, 04/01/2027

Clarios Global LP/Clarios US Finance Co.
6.25%, 05/15/2026

Ford Motor Co.
3.25%, 02/12/2032

Ford Motor Credit Co. LLC
4.00%, 11/13/2030

Garrett Motion Holdings, Inc./Garrett LX I SARL
7.75%, 05/31/2032

Goodyear Tire & Rubber Co. (The)
5.25%, 07/15/2031

Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028

Nissan Motor Acceptance Co. LLC
1.85%, 09/16/2026
2.75%, 03/09/2028

PM General Purchaser LLC
9.50%, 10/01/2028

Real Hero Merger Sub 2, Inc.
6.25%, 02/01/2029

Tenneco, Inc.
8.00%, 11/17/2028

Titan International, Inc.
7.00%, 04/30/2028

ZF North America Capital, Inc.
7.125%, 04/14/2030

-4.2%
Carnival Corp.
4.00%, 08/01/2028
5.75%, 03/01/2027
7.00%, 08/15/2029
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92

150

38
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18,189

8,913
19,323
17,545
14,839

64,849
61,805
131,243
5,806
45,231
11,941
87,588
30,163
10,893

39,705

2,203,976

140,306
11,631

28,348
180,285

34,988

5,958
72,165

23,995
99,983
200,696
92,523
36,451
254,377

8,329
89,494

108,905
49,793
70,781
89,225

155,743

1,393,406

35,954
212,942
49,121
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Cedar Fair LP/Canada®s Wonderland Co./Magnum Management
Corp./Millennium Op
5.25%, 07/15/2029
5.375%, 04/15/2027
Cinemark USA, Inc.
5.25%, 07/15/2028
Lindblad Expeditions LLC
6.75%, 02/15/2027
NCL Corp., Ltd.
3.625%, 12/15/2024
875%, 02/15/2027
.75%, 02/15/2029
125%, 01/15/2029
375%, 02/01/2028
Caribbean Cruises Ltd.
375%, 07/15/2027
.50%, 08/31/2026
.50%, 04/01/2028
7.25%, 01/15/2030
Six Flags Entertainment Corp./DE
7.25%, 05/15/2031
Viking Cruises Ltd.
5.875%, 09/15/2027
Viking Ocean Cruises Ship VII Ltd.
5.625%, 02/15/2029
VOC Escrow Ltd.
5.00%, 02/15/2028

o o ~N o

Roya

o o1 01

-7.9%
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC
4.875%, 02/15/2030
6.25%, 09/15/2027
Builders FirstSource, Inc.
6.375%, 06/15/2032
6.375%, 03/01/2034
Caesars Entertainment, Inc.
7.00%, 02/15/2030
Forestar Group, Inc.
3.85%, 05/15/2026
Hilton Domestic Operating Co., Inc.
3.625%, 02/15/2032
5.375%, 05/01/2025
5.75%, 05/01/2028
5.875%, 04/01/2029
6.125%, 04/01/2032
Hilton Grand Vacations Borrower Escrow LLC/Hilton Grand
Vacations Borrower Esc
4.875%, 07/01/2031
5.00%, 06/01/2029
6.625%, 01/15/2032
Installed Building Products, Inc.
5.75%, 02/01/2028
Las Vegas Sands Corp.
3.90%, 08/08/2029
Marriott Ownership Resorts, Inc.
4.50%, 06/15/2029
Masterbrand, Inc.
7.00%, 07/15/2032
Mattamy Group Corp.
4.625%, 03/01/2030
MDC Holdings, Inc.
6.00%, 01/15/2043
MGM Resorts International
4.75%, 10/15/2028
5.75%, 06/15/2025
Miter Brands Acquisition Holdco, Inc./MIWD Borrower LLC
6.75%, 04/01/2032

usb
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34,533

53,661
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30,941
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3,988
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23,208
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44,992
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5,051
5,912
2,786
113,444
38,010
45,953

179,489

79,783
3,995

14,204
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Premier Entertainment Sub LLC/Premier Entertainment
Finance Corp.
5.625%, 09/01/2029 usb
Resorts World Las Vegas LLC/RWLV Capital, Inc.
4.625%, 04/16/2029
Standard Industries, Inc./NJ
6.50%, 08/15/2032
Sugarhouse HSP Gaming Prop Mezz LP/Sugarhouse HSP Gaming
Finance Corp.
5.875%, 05/15/2025
Taylor Morrison Communities, Inc.
5.125%, 08/01/2030
5.75%, 01/15/2028
5.875%, 06/15/2027
Thor Industries, Inc.
4.00%, 10/15/2029
Travel & Leisure Co.
4.50%, 12/01/2029
4.625%, 03/01/2030
6.625%, 07/31/2026
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp.
5.25%, 05/15/2027
Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.
5.125%, 10/01/2029

-1.2%

1011778 BC ULC/New Red Finance, Inc.

3.50%, 02/15/2029

3.875%, 01/15/2028

4.00%, 10/15/2030

5.75%, 04/15/2025

6.125%, 06/15/2029
IRB Holding Corp.

7.00%, 06/15/2025

-4.9%
Arko Corp.
5.125%, 11/15/2029
Asbury Automotive Group, Inc.
4.625%, 11/15/2029
5.00%, 02/15/2032
Bath & Body Works, Inc.
6.75%, 07/01/2036
6.875%, 11/01/2035
6.95%, 03/01/2033
7.60%, 07/15/2037
9.375%, 07/01/2025
BCPE Ulysses Intermediate, Inc.
7.75%, 04/01/2027 ()
Beacon Roofing Supply, Inc.
6.50%, 08/01/2030
Carvana Co.
5.50%, 04/15/2027
13.00%, 06/01/2030 (&) (d)
Cougar JV Subsidiary LLC
8.00%, 05/15/2032
FirstCash, Inc.
5.625%, 01/01/2030
6.875%, 03/01/2032
Foundation Building Materials, Inc.
6.00%, 03/01/2029
Global Auto Holdings Ltd/AAG FH UK Ltd.
8.375%, 01/15/2029
8.75%, 01/15/2032
Group 1 Automotive, Inc.
4.00%, 08/15/2028
6.375%, 01/15/2030
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18,291

1,775,861

26,610
35,736
66,852
66,920
58,637

5,999
260,754

74,987

48,672
23,032

42,012
10,135
41,047

5,812

4,120
18,364
13,304

19,619
47,929

48,102

18,432
45,468

31,378

23,365
22,871

6,525
12,117
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Kontoor Brands, Inc.
4.125%, 11/15/2029 usb
LBM Acquisition LLC
6.25%, 01/15/2029
LCM Investments Holdings Il LLC
4.875%, 05/01/2029
8.25%, 08/01/2031
Levi Strauss & Co.
3.50%, 03/01/2031
Macy®s Retail Holdings LLC
5.875%, 03/15/2030
6.125%, 03/15/2032
Michaels Cos., Inc. (The)
7.875%, 05/01/2029
NMG Holding Co., Inc./Neiman Marcus Group LLC
7.125%, 04/01/2026
Penske Automotive Group, Inc.
3.75%, 06/15/2029
Sonic Automotive, Inc.
4.625%, 11/15/2029
4.875%, 11/15/2031
Specialty Building Products Holdings LLC/SBP Finance
Corp.
6.375%, 09/30/2026
Staples, Inc.
10.75%, 09/01/2029
12.75%, 01/15/2030
White Cap Buyer LLC
6.875%, 10/15/2028
William Carter Co. (The)
5.625%, 03/15/2027
Wolverine World Wide, Inc.
4.00%, 08/15/2029

-9.8%
AdaptHealth LLC
5.125%, 03/01/2030
Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC
3.50%, 03/15/2029
4.625%, 01/15/2027
Amer Sports Co.
6.75%, 02/16/2031
Bausch & Lomb Corp.
8.375%, 10/01/2028
Bausch Health Americas, Inc.
8.50%, 01/31/2027
Bausch Health Cos., Inc.
6.25%, 02/15/2029
Charles River Laboratories International, Inc.
3.75%, 03/15/2029
4.00%, 03/15/2031
CHS/Community Health Systems, Inc.
4.75%, 02/15/2031
5.625%, 03/15/2027
6.875%, 04/01/2028
6.875%, 04/15/2029
10.875%, 01/15/2032
DaVita, Inc.
3.75%, 02/15/2031
4.625%, 06/01/2030
Elanco Animal Health, Inc.
6.65%, 08/28/2028 ()
Embecta Corp.
5.00%, 02/15/2030
Emergent BioSolutions, Inc.
3.875%, 08/15/2028
Endo Finance Holdings, Inc.
8.50%, 04/15/2031
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30,116
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32,774

19,796
42,529

46,082

1,103,450

15,244
45,544
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58,249
4,298
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120,018

53,999
55,798
80,748

29,525
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Fortrea Holdings, Inc.
7.50%, 07/01/2030
Legacy LifePoint Health LLC
4.375%, 02/15/2027
Medline Borrower LP
3.875%, 04/01/2029
5.25%, 10/01/2029
MPH Acquisition Holdings LLC
5.50%, 09/01/2028
5.75%, 11/01/2028
Neogen Food Safety Corp.
8.625%, 07/20/2030
Newell Brands, Inc.
5.70%, 04/01/2026 ()
6.375%, 09/15/2027
Owens & Minor, Inc.
4.50%, 03/31/2029
6.625%, 04/01/2030
Performance Food Group, Inc.
4.25%, 08/01/2029
Pilgrim"s Pride Corp.
3.50%, 03/01/2032
6.875%, 05/15/2034
Post Holdings, Inc.

6.25%, 02/15/2032
Primo Water Holdings, Inc.
4.375%, 04/30/2029
Sotera Health Holdings LLC
7.375%, 06/01/2031
Spectrum Brands, Inc.

3.875%, 03/15/2031

Surgery Center Holdings, Inc.

7.25%, 04/15/2032
Tenet Healthcare Corp.
6.125%, 10/01/2028
6.125%, 06/15/2030
6.25%, 02/01/2027
Triton Water Holdings, Inc.
6.25%, 04/01/2029
US Acute Care Solutions LLC
9.75%, 05/15/2029
US Foods, Inc.
4.75%, 02/15/2029
6.875%, 09/15/2028

-11.6%

Antero Midstream Partners LP/Antero Midstream Finance

Corp.
5.375%, 06/15/2029
5.75%, 03/01/2027
5.75%, 01/15/2028
Berry Petroleum Co. LLC
7.00%, 02/15/2026

Blue Racer Midstream LLC/Blue Racer Finance Corp.

7.00%, 07/15/2029
7.25%, 07/15/2032
Buckeye Partners LP
3.95%, 12/01/2026
4.125%, 03/01/2025
5.85%, 11/15/2043
6.875%, 07/01/2029
CITGO Petroleum Corp.
6.375%, 06/15/2026
8.375%, 01/15/2029
Civitas Resources, Inc.
5.00%, 10/15/2026
8.375%, 07/01/2028
8.75%, 07/01/2031

usb
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39,204
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2,976
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2,933
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CNX Resources Corp.

6.00%, 01/15/2029 usb 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

106/335
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8.375%, 09/15/2028 usb
Summit Midstream Holdings LLC

8.625%, 10/31/2029
Sunoco LP

7.00%, 05/01/2029

7.25%, 05/01/2032
Sunoco LP/Sunoco Finance Corp.

4.50%, 05/15/2029

4.50%, 04/30/2030

6.00%, 04/15/2027

7.00%, 09/15/2028
Tallgrass Energy Partners LP/Tallgrass Energy Finance
Corp.

6.00%, 12/31/2030

6.00%, 09/01/2031
Talos Production, Inc.

9.00%, 02/01/2029

9.375%, 02/01/2031
Transocean Aquila Ltd.

8.00%, 09/30/2028
Transocean Poseidon Ltd.

6.875%, 02/01/2027
Transocean, Inc.

8.75%, 02/15/2030
Venture Global Calcasieu Pass LLC

3.875%, 08/15/2029

3.875%, 11/01/2033

4.125%, 08/15/2031
Venture Global LNG, Inc.

8.125%, 06/01/2028

8.375%, 06/01/2031

9.50%, 02/01/2029

9.875%, 02/01/2032

-1.2%
American Builders & Contractors Supply Co., Inc.
4.00%, 01/15/2028
Dealer Tire LLC/DT Issuer LLC
8.00%, 02/01/2028
Gates Corp./DE
6.875%, 07/01/2029
Resideo Funding, Inc.
6.50%, 07/15/2032
Ritchie Bros Holdings, Inc.
6.75%, 03/15/2028
7.75%, 03/15/2031
Velocity Vehicle Group LLC
8.00%, 06/01/2029

-3.4%
Allied Universal Holdco LLC/Allied Universal Finance
Corp.
9.75%, 07/15/2027
ANGI Group LLC
3.875%, 08/15/2028
APX Group, Inc.
5.75%, 07/15/2029
6.75%, 02/15/2027
Aramark Services, Inc.
5.00%, 02/01/2028
Block, Inc.
2.75%, 06/01/2026
6.50%, 05/15/2032
Garda World Security Corp.
4.625%, 02/15/2027
6.00%, 06/01/2029
8.25%, 08/01/2032
9.50%, 11/01/2027
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2,611,730
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66,154
4,000
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82,782
23,402

35,639
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23,035
23,117
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Millennium Escrow Corp.

6.625%, 08/01/2026 usb
Prime Security Services Borrower LLC/Prime Finance, Inc.

5.75%, 04/15/2026

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

3.375%, 08/15/2030

-4.2%

Ahead DB Holdings LLC

6.625%, 05/01/2028
Amentum Escrow Corp.

7.25%, 08/01/2032
AthenaHeal th Group, Inc.

6.50%, 02/15/2030
CDW LLC/CDW Finance Corp.

3.25%, 02/15/2029
Elastic NV

4.125%, 07/15/2029
Entegris, Inc.

5.95%, 06/15/2030
Fortress Intermediate 3, Inc.

7.50%, 06/01/2031
Gen Digital, Inc.

6.75%, 09/30/2027

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

5.50%, 05/01/2028
Imola Merger Corp.

4.75%, 05/15/2029
NCR Voyix Corp.

5.125%, 04/15/2029
Playtika Holding Corp.

4.25%, 03/15/2029
Rackspace Finance LLC

3.50%, 05/15/2028
Rocket Software, Inc.

9.00%, 11/28/2028
Seagate HDD Cayman

8.25%, 12/15/2029

8.50%, 07/15/2031
Veritas US, Inc./Veritas Bermuda Ltd.

7.50%, 09/01/2025
Virtusa Corp.

7.125%, 12/15/2028
Western Digital Corp.

4.75%, 02/15/2026

-1.7%
Air Canada
3.875%, 08/15/2026
Allegiant Travel Co.
7.25%, 08/15/2027
American Airlines, Inc.
7.25%, 02/15/2028
American Airlines, Inc./AAdvantage Loyalty IP Ltd.
5.50%, 04/20/2026
5.75%, 04/20/2029
Hawaiian Brand Intellectual Property Ltd./HawaiianMiles
Loyalty Ltd.
11.00%, 04/15/2029
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.
8.00%, 09/20/2025
United Airlines, Inc.
4.375%, 04/15/2026
4.625%, 04/15/2029
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- 2.0%
AerCap Global Aviation Trust
6.50%, 06/15/2045 usb
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.
5.375%, 03/01/2029
8.00%, 02/15/2031
Hertz Corp. (The)
4.625%, 12/01/2026
5.00%, 12/01/2029
12.625%, 07/15/2029
PROG Holdings, Inc.
6.00%, 11/15/2029

- 9.5%
- 1.1%
Bread Financial Holdings, Inc.
7.00%, 01/15/2026
9.75%, 03/15/2029
Intesa Sanpaolo SpA
5.71%, 01/15/2026

- 1.3%
AG Issuer LLC
6.25%, 03/01/2028
AG TTMT Escrow Issuer LLC
8.625%, 09/30/2027
Aretec Group, Inc.
7.50%, 04/01/2029
10.00%, 08/15/2030
Hightower Holding LLC
6.75%, 04/15/2029
9.125%, 01/31/2030
Osaic Holdings, Inc.
10.75%, 08/01/2027
VFH Parent LLC/Valor Co-Issuer, Inc.
7.50%, 06/15/2031

- 3.2%
Castlelake Aviation Finance DAC
5.00%, 04/15/2027
CNG Holdings, Inc.
14.50%, 06/30/2026
Compass Group Diversified Holdings LLC
5.25%, 04/15/2029
Curo SPV LLC
18.00%, 08/02/2027 (©)
Enova International, Inc.
8.50%, 09/15/2025
9.125%, 08/01/2029
GGAM Finance Ltd.
7.75%, 05/15/2026
8.00%, 02/15/2027
8.00%, 06/15/2028
goeasy Ltd.
7.625%, 07/01/2029
9.25%, 12/01/2028
Navient Corp.
4._875%, 03/15/2028
6.75%, 06/15/2026
SLM Corp.
3.125%, 11/02/2026

- 1.4%
Acrisure LLC/Acrisure Finance, Inc.
4.25%, 02/15/2029
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24
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228,186

54,971
28,789

33,213
44,826
28,181

25,942
444,108

17,717,114

3,997
51,457

199,702
255,156

16,305
49,040

18,929
70,453

3,732
49,717

55,094

36,046
299,316

84,624
29,520
67,168
27,283

173,282
130,097

24,574
22,760
39,202

22,547
31,094

11,205
40,441

11,363
715,160

3,684
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7.50%, 11/06/2030
8.25%, 02/01/2029
8.50%, 06/15/2029
AmWINS Group, Inc.
6.375%, 02/15/2029
AssuredPartners, Inc.
5.625%, 01/15/2029
HUB International Ltd.
7.25%, 06/15/2030
7.375%, 01/31/2032

Liberty Mutual Group, Inc.

7.80%, 03/15/2037

Panther Escrow Issuer LLC

7.125%, 06/01/2031

- 0.9%
Armor Holdco, Inc.
8.50%, 11/15/2029
Coinbase Global, Inc.
3.375%, 10/01/2028
3.625%, 10/01/2031

REITs - 1.6%

Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus

LLC/GGSI Sellco LL
4.50%, 04/01/2027
5.75%, 05/15/2026

Five Point Operating Co. LP/Five Point Capital Corp.
10.50%, 01/15/2028 (d)

Iron Mountain, Inc.
4.875%, 09/15/2027
4.875%, 09/15/2029
5.25%, 07/15/2030

Newmark Group, Inc.
7.50%, 01/12/2029

Office Properties Income Trust

9.00%, 09/30/2029

Service Properties Trust

8.375%, 06/15/2029
8.625%, 11/15/2031

- 0.3%
- 0.3%

NRG Energy, Inc.
3.375%, 02/15/2029
3.625%, 02/15/2031
3.875%, 02/15/2032
5.25%, 06/15/2029
6.625%, 01/15/2027

Vistra Operations Co. LLC

4.375%, 05/01/2029
5.00%, 07/31/2027
5.625%, 02/15/2027

- 0.0%

AmeriGas Partners LP/AmeriGas Finance Corp.

5.75%, 05/20/2027
5.875%, 08/20/2026

$21,409,505

usb
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23,346
28,497
27,767
18,267
22,859

94,947
28,810

19,278

34,876
302,331

112,834
28,152

48,245
189,231

106,981
21,769

73,340

4,877
45,850

2,888
33,583
18,960
25,869

30,855
364,972

2,126,166

2,700
3,501
5,238
2,917
23,949

9,440
2,939
2,977
53,661

3,869
3,939
7,808
61,469

19,904,749
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- 9.0%
- 4.3%
- 0.3%
Celanese US Holdings LLC
6.55%, 11/15/2030
Glencore Funding LLC
5.63%, 04/04/2034

- 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

- 0.2%
Warnermedia Holdings, Inc.
4.28%, 03/15/2032

- 0.2%
Sprint Capital Corp.
8.75%, 03/15/2032

- 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

- 0.1%
Hasbro, Inc.
6.05%, 05/14/2034

- 0.1%
VF Corp.
2.80%, 04/23/2027

- 1.0%

AltriaGroup, 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, Inc.

3.625%, 03/15/2032
IQVIA, Inc.

6.25%, 02/01/2029
JBS USA Holding Lux Sar1/JBS USA Food Co/JBS
Lux Co. SARL

6.75%, 03/15/2034

- 0.5%
Continental Resources, Inc./0K
2.875%, 04/01/2032
4.90%, 06/01/2044
5.75%, 01/15/2031

usb
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8,978
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6,429
10,237
46,471
5,073
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54,112
280,376
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26,037
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10,402
26,831
37,975
32,655
15,305
34,591

38,551
229,569
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Energy Transfer LP

5.60%, 09/01/2034 usD
EQT Corp.

5.75%, 02/01/2034
Ovintiv, Inc.

6.50%, 02/01/2038

- 0.1%
LKQ Corp.
6.25%, 06/15/2033

- 0.3%
Mileage Plus Holdings LLC/Mi leage Plus Intellectual Property
Assets Ltd.
6.50%, 06/20/2027

- 4.0%
- 3.5%
Ally Financial, Inc.
6.85%, 01/03/2030
8.00%, 11/01/2031
Bank of Ireland Group PLC
5.60%, 03/20/2030
Bank of New York Mellon Corp. (The)
5.61%, 07/21/2039
Capital One Financial Corp.
5.46%, 07/26/2030
7.62%, 10/30/2031
Citigroup, Inc.
2.56%, 05/01/2032
5.83%, 02/13/2035
Discover Financial Services
7.96%, 11/02/2034
JPMorgan Chase & Co.
2.96%, 01/25/2033
Morgan Stanley
5.42%, 07/21/2034
NatWest Group PLC
3.03%, 11/28/2035
Santander Holdings USA, Inc.
6.17%, 01/09/2030
6.50%, 03/09/2029
Synchrony Financial
5.935%, 08/02/2030
Wells Fargo & Co.
3.35%, 03/02/2033

- 0.1%
Aircastle Ltd.

2.85%, 01/26/2028
Aviation Capital Group LLC
1.95%, 01/30/2026
3.50%, 11/01/2027
4.125%, 08/01/2025

- 0.4%

Athene Global Funding
1.985%, 08/19/2028
2.55%, 11/19/2030
2.72%, 01/07/2029
5.53%, 07/11/2031
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28,005

66,650
978,991

32,469
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202,337

12,145

57,526
46,943

35,814
47,519

34,549

33,094

9,134
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21,597
5,163

20,128

27,502
779,189

1,838
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11,390
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19,479
9,408
6,353

46,631

81,871

893,888
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- 0.7%
- 0.7%
NextEra Energy Capital Holdings, Inc.
6.70%, 09/01/2054 UsD 13 % 13,229
Niagara Mohawk Power Corp.
5.29%, 01/17/2034 21 20,864
NRG Energy, Inc.
7.00%, 03/15/2033 22 23,643
Pacific Gas & Electric Co.
5.55%, 05/15/2029 15 15,312
Vistra Operations Co. LLC
6.95%, 10/15/2033 76 82,748
155,796
$1,968,642 2,028,675
- 1.1%
- 0.9%
- 0.9%
First Quantum Minerals Ltd.
6.875%, 10/15/2027 205 201,669
- 0.0%
Virgolino de Oliveira Finance SA
10.50%, 01/28/2018 (b) (¢) 600 60
201,729
- 0.2%
- 0.2%
Terraform Global Operating LP 52 51,851
6.125%, 03/01/2026
$857,000 253,580
- 0.1%
- 0.1%
- 0.1%
Curo Group Holdings LLC(C) 4,701 21,929
- 0.0%
- 0.0%
BIS Industries Holdings Ltd. (€) 124,651 0
$118,039 21,929
- 1.8%
- 1.8%
ANZ, Hong Kong
2.90%, 08/01/2024 AUD 1 3 350
JPMorgan Chase, New York
4.68%, 08/01/2024 usb 396 396,335
$396,685 396,685
- 100.6%
$24,749,871 22,605,618
- 0.6 % (129,687)
- 100.0% $ 22,475,931
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STATEMENT OF ASSETS & LIABILITIES

July 31, 2024
Assats
Investments in securities, at value (cost S24 T48871) . ... ... ... ... 5 2 805,618
L 2,748
Interestreceivable. . . ... ... o0 i i it i e a e 372629
Unrealzed appiecation on larward foregn cummency contiacts, ... .... 6,955
Recevable for imestment secuntessald . ... oo iariariarrnarnas 5,767
Tolal asSEiE, ... ... e e e i 22983715
Liabilities
Payable for investment securites purchased .. ... ... ... ... ..... 322 766
Professionalfees payable . . . ... .. .. .. i ae e 91,7 M
Investment Managementfeepayable . ... ... .. oo v iaiianieas 53,758
Dhstributon fee payable. . ... ... .. o i i e i e e 11,865
Agent Company Fee PayEBIE. .. vy s ie e e e 571
Managementfeepayable ... ... i iiaiia i e ie s 184
Unrealzed deprecation on forward foresgn currency contracts, ... ... 43
ACCTUET BXPEIEES. ., .. ve s ver i na g s e i aas 37,010
Teaal habillties .. ... ... irninnrnarrsarnarsa i mr i m s 517,784
L - $ 22,475,831
Net Asseat
Value In
Units Met Asset Offered
Class Met Assets Outstanding Value Currency
AUD 5 3222 BOG 554 760 § 5.81 ALUD B.88
uso 5 18253135 21861220 % 581 % .81

See nokes o fnancin sleements.

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF OPERATIONS

Year Ended July 31, 2024

Investment income

== 5 1,608,011 % 1,608,011
Expenses

Investment Managementfee, ... ...... .. .o iiiniian 217,559

Managementfee .. ... ... .0 it a i iaas 2,288

Distribution fee, ... ... o i i e s 114,420

Professionalfees .. ... ... .o ie i iiinaiiaianian 103,146

Administrative fee. . .. .o i s s 53,941

Custodeanfee. . ... ... ... .. vierin i 26,560

Transferagency fee . o, ... .ottt 25373

Registrationfee ... ... . r e i r s, 10,681

Printingfee .. ... ... . oottt 10,345

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

AgentCompany fee . ... oo ieiieinaiiniaaiiaianaas 6,365

Miscellaneous fae. . ... .. oottt e i 12,630

Total BXpensEs, . o ..ot o e i st 505, 648
et imvestmentincome . . ... .o i i 1,002 383

Realized and Unrealized Gain (Loss) an Investment and
Ferelgn Currency Transactions
Met realized (loss) on:

Investment TanSAcHONS . . . ... .o n e n e i s i raa s (740,519)

Fareign currency transactions. . . ... ... cc0nernannan {162,141)
et change in unrealized appreciation (deprecation) on

Investments. . ... .o ei i i e s 1,541 807

Faoreign currency denominated assets and liabilites. . .. ... 14 574
et gam on investment and foreign cumency transactions. . . . 654 121
Met Increase in Net Assets from Operations ... ........ 3 1,658 484

S nadkes o Faancial sl aments.
MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
SJuly 31, 2024
Increase (Decrease) in Met Assets from Operations
et imestment NSO, . ooy e e ar e rramra e ra e rans 5 1,002,353
het realized loss on investment and foreign currency
tanSactionS. . .. .. ..o e e {802 660)
Wet change in unrealized appreciation (deprecaton) on
investments and foreign currency denominated assets and
= = 1,558,781
et increase in net assets fromoperations. ... ... . ...... 1,656 484
Distributions to Unitholders
Class BD . .. et a e m i s (156,062)
L 855
Total Distributions to Unithalders, ... ... ... . . . ... {1,011 ,358)
Unit Transactions
Subscriplions. . ... ... it 54,106
Redempliong . . ... ocviernnnrnnranrannanramrannans {1,8620,171)
Total LnE TransachonS. . .. ovve i inraesnnnrannnns {1,761 065)
Tolaldecrease ., ... .o ieii e anianiancaaanannans (1,115,034)
Het Assets
Beginningof year. . ... ... i s 23581 870
End of yBar ... u.vuciianranranianiaasansanransias B 22475 531

S el Iy fnancind sl mments.
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NOTES TO FINANCIAL STATEMENTS
July 31, 2024

1. Organization

Mizuhe AB Trust Serses (the “Trust”} is an open-ended exempted umbrella unit trust established under the Trusts Act of the Cayman
Islands. The Trust opersles as a serwes trust currently comprised of ene portfolio: Mizuho US High Income Bond Fund {the “Sub-
Fund™). The registered office of the Sub-Fund 15 ¢/o Intertrust Trustees (Cayman) Limited (the “Trustee™) One Mexus Way Grand
Cayman K'Y 1-9005, Cayman Islands. The Sub-Fund's objective 15 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.5.") Dollars {57). There can be no
assurance that the Sub-Fund will achieve s investment objective or generate investment returms.

The Sub-Fund is regulated &= a mutual fund under the Mutual Funds Act (2021 Revision) of the Cayman Istands and accordingly =
regulated by the Cayman [slands Monetary Authority,

Currently the Sub-Fund has available for isswe two classes of Units (Note 3], Class AUD Units designated to Australian Dallar
{"“AUD™y and Class USD Units designated to U5, 5. Each currency in which the Units are offered is known a3 the offered cusrency
(“Offered Currency™). The Offered Currency for Class AUD is AUD, The Offered Currency for Class USD s ULS, 5.

Asset Management One Co., Ltd. serves as the Investment Manager (the “Investment Manager™) and AlllanceBernstein 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 330 million.

Al this ume, the Management Company has determined it 15 ned in the best interest of the Unithelders 1o terminate the Sub-Fund.
2. Summary of Significant Accounting Policies

Basix aof Preparation

These fmancial statements have been prepared in accordance with sccountng prineiples generally accepted i the United States of
Amenca (“US. GAAF”) and are expressed in U5, . This Sub-Fund 15 an investment com pany under U3, GAAP and follows the
accounting and reporting guidance applicable to investment companies.

Valwation af Investrients in Securities

Securities listed on an exchange are valued at the last sale price reflected on the consclidated 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 dav, the secunties are valued @t the mean of the closing bad and asked prices on such day. I no bid or asked
prices are queted on such day, then the secunty 1s valued in good faith at fair value by, or in accordance with procedures established
by, the Sub-Manager. Secunitics traded in the over-the-counter market, including securities listed on an exchange whose primary
market 15 believed to be over-the-counter (but excluding secunities traded on The MASDAQ Stock Market, Inc. ("NASDACGTY) are
valued at the mean of the current hid and asked prices; securities traded on NASDAQ are valued in accordance with the NASDAG
Official Closing Price,

LS. Governmeni securities and any other debi instruments having 60 days or less remaining unitil maturity are generally valued at
market by an independent pricing vendor, if @ market price is available, If & market price is not available, the securities are valued at
amortized cost. This methodology 1s commonly used for shori-term securities that have an onginal matunty of 60 days or less, as well
as short-lerm securities that had an original term 1o matunty that exceeded 60 dayvs. In instances when amortized cost is utilized, the
Valuation Committee (the “Committee™) must reasonably conclude that the wiilization of amortized cost 15 approximately the same as
the fair value of the security. Such factors the Commattee will consider include, but are net limited 1o, an imparment of the
creditworthiness of the issuer or matenal changes in interest rates.

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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Fixed-mcome securities may be valued on the basis of prices that reflect the market value of such fixed-income securities and that are
provided by & 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 secunties. 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 cther securities will be valued in accordance with readily available market quotations as determined in accordance with procedures
established by the Sub-hManager. In the event that extracrdmary circumstances render such a valuation impracticable or inadequate,

the Sub-Manager is authorized to follow other nules prudenthy and in good faith in order to achieve a fair valuation of the assets of the
Sub-Fund,

Forward Foreign Currency Contracts
Ferward 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 al the reporting date.

Cash and Cash Equivalents
The Sub-Fund conswders all highly liquad myvestments, with orginal maturities of less than ninety days, as cash equivalents.

Fareign Currency

Investment securities and other assets and liabilities denominated in foreign currencies are tranclated into U_S. § amounts at the date of
valuation. Purchases and =ales of nvestment securities and income and expense tems denominated in foreign currencies are translated
into 1S, § 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 Nucteations arising from changes in market prices of securiies held. Such Muctuations are included with the net realized gain
{loss) and net change in unrealized appreciation (depreciation) on mvestments in the satement 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 dwvidends and interest
recorded on the Sub-Fund's books and the U5 % equivalent of the amounts actually receved or paid.

Revenue Recognifion

Securities ransactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
interest meome and expense are recognized on an acerual basis. Realized gams 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 mberest method,

Allecation af Income and Expenses

The Sub-Fund allocates income and expenses to each class and senes pro rata based on the net asset value per share of the applicable
class or senies at the beginning of the calculation period. Invesiment Management Fees are calculated and charged as described m
Mote 4. Profit and loss recogmized through share class hedging specific 1o the designated currency of each class as described in Note 5
15 allocated to each class.

Tncome Taxes

In accordance with U785 GAAP requirements regarding accounting for uncertaintics in income taxes, management has analyzed the
Sub.Fund’s tax positions taken for the open tax period and has concheded that no provision for income tax 15 required in the Sub-
Fund™s financial statements

The Sub-Fund is not subject to tax under current Cayman [=lands 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 carned or repatriated. Taxes are accrued
and applied to net investment income, net realized gains and net unrealized gain (loss) as such income andior gains are eamed.

The Sub-Fund remains subject o examination by 115, federal and state jurisdictions, as well as international jurisdictions, for certain
vears prior 1o and including Tuly 31, 2024 and upon completion of these examinations (1f undertaken by the taxing jurisdiction) tax
adjustments may be necessary and retreactive 1o all open tax years.

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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Use af Estintates

The preparation of financial statements in conformity with 115, GAAFP requires management to make estimates and assum ptions 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 dunng the reporting vear. Actual results could differ
from those estimates and such differences could be material.

Indemnification and Warranties

In the erdinary 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 vet oceurmed

3. Unit Transactions

Deseription of Units

The numbser of Units authonzed 1o be ssued is unlimited and shall be without par value, Each Unit represents an undiveded beneficial
interest i the Sub-Fund with the result that the amount pavable to a Unitholder upon termination of the Sub-Fund will egqual its share
of the net assel value attributable 1o the relevant Class of Unats divided by all Units of the Class then owtstanding. All Unats of a Class
comvey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
other Unit, mcleding the right to one vote per Uinit.

The Sub-Fund currently offers, and in the future may offer, without conzent of the Unitholders, vanous Classes of Units with diffening
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 Mamagement Company/Investment Manager may, af any lime at its discretion, temporarily discontmue, cease indefiniely or limia
the pssue of Units 1o investors resident or established in certain countries of lemilories. The Management Company/Tnvestment
Manager may also prohibit centain myvestors from acquiring Units if necessary for the protection of the Unitholders as a whole and
each Sub-Fund.

Initial Subscription af Units
Units were initially offered at AUD 10 per Class AU and ULS, $10 per Class USD, The minimum initial investment is 100 Units and
ihe minimum subsequent mvestment is 10 Urats for Class AUD and Class USD.

Subsequent Subscriptions of Units
Unats will be avanlable for purchase m the Offered Currencies o therr respective net asset values per Unit {plus any applicable sales
charge) on any Dealing Diay. Dealing Dray 15 each Business Day

Repurchase of Units
Unitholders may redeem therr Units on any Dealing Day by transmitting an orevocable repurchase order by facsmile or mail to the
adminstrator 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 o 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 Uniis in the event the Sub-Fund receives, as of any Dealing Day,
requests o redeem more than 10%% of the Units of the Sub-Fund cutstanding 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 1f a request has been made in respect of the next Dealing Day and all following
Diealing Drays (in relation to which the Sub-Manager has the same power) until the original request has been satishied m full. In
addition, under certain circumstances, the Trustee, in consultation with the Sub-Manager, may suspend the right of Unitholders to
redeem Units,

Distriburions

The Mamagement Company will declare a monthly distribution to Unitholders on the last Business Day of each manth (each o “Record
Drate™), provided that the Sub-Manager may choose not to pay a distribution in its absolute discretion. IF declared, distributions will

be pasd within three Business Days from the relevant Record Date on which such distibution was declared or as soon as practicable
thereafier.

The Management Company intends o declare and pay menthly dividends equal 1o all or substantially all of the Sub-Fund's net
investment income atinbutable to each Unit Class.
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The Management Company also may determine if and to what extent distnbutions pard mclude realized and unrealized gains andlor
are paid out of available capital, atinbutable 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 retum will be reflected in the respective net asset
value of such Units, There can be no assurance that any distribution pavments will ocour.

Unat transactions for the vear ended July 31, 2024 were as follows:

Year Ended Year Ended
July 31, 2024 Julv 31, 2024
Class ALD
Uit sold M0 % 1,332
Units redeemed (100 _1440% (581,538)
Net decrease (1009003 8 (550, 204)
Class USIy
Units sold 6640 % 57,774
Units redeemed (142.250) {1.238.633)
Net decrease (135610) S {1, 180.85%)
Total amount of Uit transactions: 5 (1,761,065)

The Sub-Manager has appomted Mizuho Bank, Lid. as distnbutor (in thas capacity, the “Dhstributor™) in Japan. As of July 31, 2024,
the Distnbutor mdividually owned 100%: of the Fund's net assets. Transactions by the Distributor and/or investors holdmg a
significant ownership percentage at the Sub-Fund can impact other investors.

4. Fees and Expenses

Parties are considered 1o be related of one party has the abality to control the ather party or exercise significant mfleence over the other
party in making financial or operational decisions.

Trustee Fees

The Trustee shall be entitled to receive a fee of U5, 310,000 per annum payable out of the proceeds of subscription for the Units of
the Sub-Fund. The Trustee shall alse be entitled to receive out of the assets of the Sub-Fund, a fee for extracrdinary Trestee 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 1.5, 310,000 of Trustee Fees expense, none of which was payahle
at July 31, 2024,

Management Company Tnvestment Manager Fee

The Management Company 15 entithed 1o be paid out of the assets of the Sub-Fund for its services as Manager (“Management Fee™) of
the Sub-Fund a fee equal 1o 0001% 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 maonth.

The Mamagement Company shall also be entitled 1o be reimbursed out of the assets of the Sub-Fund for any oul-of-pocket expenses
and disbursements incurred on behall of the Sub-Fund

For the vear ended July 31, 2024, the Sub-Fund incurred U5 3217309 and U.S. 32,288 of Investment Management Fee and
Management Fee expense, respectively, of which U5, 353,759 and U5, 5194 were payable ot 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-hanagement
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 a2 of each Business Day in each month,
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Administrator, Transfer Agent and Custodian Fees

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

Sub-Fund, the Administrator and Transfer Agent is entitled to be paid oart of the assets of the Sub-Fund, a fee payable in11.5. 5
maonthly in arrears within 30 calendar days of the end of the relevamt month. The fee for the fund accounting sdminisiration services is
U5 315,000 and any other transactional charges. The fee for transfer agency services is US. $10,000 per annum plus U5, 51,000 per
Unit Class and any other transactional charges. For the year ended July 31, 2024, the Sub-Fund incurred U5, $63 941 of
administrative fees, of which U.5. 315,738 was payable at July 31, 2024 and is included within accrued expenses in the statement of
assets and habilities. For the year ended July 31, 2024, the Sub-Fund mcurred U3, $25 373 of transfer agency fees, of which U5
%6,207 was payable at July 31, 2024 and is included within accrued expenses in the statement of assets and liabilities,

Pursuant to g custody service agreement, Brown Brothers Harriman & Co. acts as custodian {the “Custodian™) for the Sub-Fund with
respect to asmets delivered 1o and held by the Custodian. The Custodian s entitled 10 be paid agreed upon transaction charges amd 1o
recover oul-ol-pockel expenses ol of the assets of the Sub-Fund, payable in U5 § monthly i arears. For the year ended July 31,
2024, the Sub-Fund inewrred U5, 328,560 of custodian fees, of which 115, 33,142 was payable at July 31, 2024 and i3 included
within acerved expenses in the statement of assets and liabilities.

Agent Company Fee

The ManagerInvestment Manager has appointed AllianceBernstein Japan Lid, as the Agent Company in Japan. The Agent Company
iz 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 vear ended July 31, 2024, the Sub-Fund incurred U5, 36,865 of Agent Company Fees, of which U5, $571 was pavable at
July 31, 2024 and & included within Agent Company fee pavable in the statement of assets and liabilities,

Distributor Fee

The Dastributor 15 entitled to be pmd out of the assets of the Sub-Fund for its services as Distributor {“Distnbution Fee™) of the
Sub-Fund a fee of (. 507 per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each monith.
Cither Distributors may be appointed in the future.

For the yvear ended July 31, 2024, the Sub-Fund incurred 175 3114,420 of Distribution Fees, of which 115, $11,665 was payable at
July 31, 2024 and s included within Disinbution Fee payvable in the statement of assets and liabilities

5. Derivative Financial Instruments

The Sub-Fund uses derivatives to eam income and enhance retums, to hedee or adjust the risk profile of s portfolio and its Unnt
Classes, to replace more traditional direct mvestments, or to obtam exposure to otherwise inaccessible markets.

The Sub-Fund enters into dervatives which may represent off-balance sheet nsk. Off-balance sheet nisk exists when the maximum
potential loss on a particular investment 1s greater than the value of such investment as reflected in the statement of assets and
liabalities.

Certain derivative agreements allow counterpartics to over-the-counter derivatives to require collateral or terminate derivative
coniracis preor to maturity in the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails 1o meet cther
credit-risk contingent lerms in the agreement, which would cause an accelerated pavment of any net hability owed to the counterparty.

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

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

* Clags AUD: Buying ALUD forward foreign currency contracts against the U5, 5, in the AUD amount equal to the extent possible
1o approxmately 100% of the U5, 3 exposure of the net asset valee (excluding unrealized currency gain o loss) attnbutable 1o
Class AUD.

* Class US[x No forward foreign currency contracts.
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A forward foreign currency contract is & comm itment 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 forwand
foreign ewrrency contracts in the statement of assets and liabilities and as net change in unrealized appreciation (depreciation) of
foreign currency denominmted assets and liabilities in the statement of operations. The gan or loss ansing 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 operstions.

Risks may arize from the potential inability of a counterparty to meet the terms of & contract and from unanticipated movements in the
value of a foreign currency relative to the 115, 5, The face or contract amount, in U5, %, reflects the total exposure the Sub-Fund has
i that particular currency contract,

Al July 31, 2024, the Sub-Fund had the following open forward foreign currency contracls:

Forward Foreign Currency Contracts

Unrealized
Appreciation
Yo o Net Assels (Depreciation)
Various Appreciated Contracts 0.03%% 5 5,955
WVarious Depreciated Contracts .00 (48}
Total Forward Foreign Currency Contracis 0.03% 5 5,907

Currency Transactions

The Sub-Fund invests in non-1, 5, 5 denominated secunties on a cwrrency hedged or unhedged basis, The Sub-Fusd secks mvestment
opportunities by taking a long or short position 1n currencies through the use of currency-related derivatives, including forwarnd forergn
currensy contracts, The Sub-Fund enters into transactions for investment opporunities when it anticipates that a foreign currency will
appreciate or deprecete i value but secunities denominated in that currency are mot held by the Sub-Fund and do not present altractive
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 Intemational Swaps and Derivatives Association, Inc. Master Agreements (“15DA hMaster
Agreement” ) with its over-the-counter (OTC”) denvative contract counterpartics in order to, among other things, reduce its credit
fisk to OTC counterparties, ISDA Master Agreements include provisions for general obligations, representations, collateral and events
of defoult ar wermination. Under an ISDA Master Agreement, the Sub-Fund twpically may offset with the OTC counterparty certain
dervative Mnancial instruments” payables and'or receivables with collateral held and'or posted and create one single nel payment
(close-oul netting) i the event of default or termination. In the event of a default by an OTC counterparty, the return of collateral with
market value m excess of the Sub-Fund's net habality, held by the defaulting party, may be delaved or demed.

The Sub-Fund’s [SDA Master Agreements may contain provisions for early termination of OTC derivative transactions n the event
the net assets of the Sub-Fund dechine below specific levels (“net asset contingent features™). I these levels are tnggered, the Sub-
Fund’s OTC counterparty has the night 1o terminate such transaction and require the Sub-Fund to pay or recewve a settlement amount
in connection with the terminated transaction. If OTC derivatives were held at vear end, please refer to netting amangements by the
OTC counterparty tahle below for additional details.

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

Asset Derivatives Liability Derivatives
Statement of Statement of
Assets and Assels and
Liabilities Liahilities
Devivative Type Location Fair Value Lacation Fair Value
Foreign exchange contimets, .. ..o vwrrnrna s Urnigealized Unrealized
appreciation on depraciation on
forward foreign forward Foreign
curmency contracts L 6858 cumency confracis £ fam
Total oo s i m i m e 3 6,955 5 (48]
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Realized Change in
Lacation of Gain or Cain or Unrealized
(Loss) om Derbvathoes Within (Loss) on Appreciation
Derivative Type Statement of O perations Derivatives (Depreciation)
Foreign exchange conbmets, .. .. ovovonrna . Met renlized gain (boss) on foragn
curreney Iransactions, Met change in
unrealizad appreciation {depreciation)
on foreign cumency denominated assets.
and liabilities - (162, 132) b3 14,972
Total e e ] (163,132 3 14579

Druring the year ended July 31, 2024, the Sub-Fund entered into forward foreign currency contracts to manage curmency exposure of
the Class AUD versus the U5, 8. The principal amount approximated the value of the net assets attributable to Class AUD and the
results of those contracts are allecated to the Class AUD,

For financial reporting purposes, the Sub-Fund does not offset derivative assets and labilities that are subject to netting
arrangements im the statement of assets and habalities

Al OTC dervatives held a1 vear end were subject to netting arrangements. The following tables represent the Sub-Fund's denvative
assets and liabilities by OTC counterparty net of amounts available for offset under [SDA Master Agreements (“hA™) and net of the
related collateral receved/pledged by the Sub-Fund as of July 31, 2024, At July 31, 2024, all dermvatives were subject to netting
Arrangements.

Mol Amsoant of

Derivative Assets Deerivalives Collateral Derlvaiives

Conimber party Subject o a WA Availabde Mor CHTse Ml Amcauml BHecrived Assrls

Birown Brothers Harriman & Co..... 5 6055 § % 5 6907 5 - 5 6.907
[T - 1 6058 0§ [V 6007 & A 0§ £.007
Net Ammoant of

Liabilities. Derivatives Collateral Derivatives

Counierparty Smbject to a WA Avallable for CHTse el Amoumi Pledged Liabilitles
Brown Brothers Harriman & Co..... § [EN 1 (A% 8 - 5 A 8 -0
Total. ..o B 18§ [EETIN. - & - & (-

6. Fair Value Meas urements

In accordance with U5, GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Fund would receive
to szl an asset or pay 1o transfer & lability in an orderly transaction between market participants at the measurernent date, U5, GAAP
establishes a framework for measuning fair value, and a three-level hierarchy for fair value measuremenis based upon the iransparency
of inpats to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly 1o the assum ptions that
market participants would use in pricing the asset or liability.

Observable inputs reflect the assumptions market participants would use in pricing the assei or hability based on market data obtained
fram sources independent of the Sub-Fund. Uncbservable inputs reflect the Sub-Fund’s own assumplions about the assumptions that
market participants would use in pricing the asset or liabihty based on the best information available in the circumstances. Each
investment 15 assigned a level based upon the observability of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs s summarized below:

Level 1 — quoted prices in active markets for identical invesments

*  Level 2 - other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment
speeds, eredit risk, ete.)

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

The fair value of debt instruments, such as bosds, and OTC denvatives is generally based on market price guotations, recently
executed market transactions (where ohservable) or industry recognized madeling techmigues and are generally classified as Level 2.
Pricing vendor inputs 1o Level 2 valuations may include quoted prices for samilar mvestiments in active markets, inlerest rateé curves,
COMPON rates, curmency rates, vield curves, option adjusted spreads, default rates, credit spreads and other unique security features in
order 1o estimate the relevant cash Nows which are then discounted to calculate fair values. IF these inpants are unohservable amd
significant 1o the far value, these investments will be classified as Level 3.
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Other fixed income investments, including non-1.5. government and corporate debt, are generally valved using quoted market prices,
if available, which are typically impacted by curment interest rates, matunity 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 denve a valuation based wpon
industry ar proprietary models which imcorporate isswer specific data with relevant vieldspread com parisons with more widely quoted
bonds with similar key characteristics. These investments for which there are observable inputs are classified as Level 2. Where the
inputs are not chservable, the myvestments are classified as Level 3.

The lollowing table summanzes the valuation of the Sub-Fund's mvestments following the far value hierarchy kevels as of July 31,
2024:

Investments in Securities Lewel 1 Level 2 Level Total
Corporates - Mon-Investment Grade ... ... ... % A& 19877408 8§ 272R3E§ 19,904,749
Corporates - Investment Grade . ... ..o cvannns - 2,028,675 -0- 20284675
Emerging Markets - Corporate Bonds ... ... ... - 153,510 0 253,580
CommonStogks ..o eiiiniaeiaeiaiianian - -0- 21,9104 11,929

Sheort-Term Investmems. « oo v ovvraniasiansasnas 390,685 -0- -- I0G.685

Total Irmvestments in Securities 396,683 22,159 661 40272 22605518

Orther Fimancial Instruments*:

Aswls
Forward Foreign Curreney Confracts. ... ... ..s - 6,055 -0- G955

Liabilities
Forward Foreign Currency Contracts . ... o000 - (48} -0- (48]

Total oo im e a s E 6685 8 12166568 8 49272 & 212612,525

# The Sub-Fund held securities with zero market value af vear end

* Cihver finamcial insiruments incluge reverse vepurchase agreements and derfvative instruments, such as finres, forwards and swaps.
Dertvative instrunrents are valued af the nnrealized appreciation (depreciation) on the instrument, Other financial InSIrimenis may
alze inchide swaps with upfrort premiumns, options writien and swaptfors written which are valued at market value.

7. Financial Highlights

The financial highlights represent the Sub-Fund's financial performance for the vear ended July 31, 2024,

The per share cperating performance and ratics are computed based upon the average units cutstanding and average net assets,
respectively, [or the vear ended July 31, 2024,

Unitholder’s performance may vary based on tming of Unat transactions and currency management specific 1o the desipnated
currency of each respective Unit Class. Total retum is computed based on the change in the net asset value per unit duning the year,
including remnvestments of distributions. Total investment retumn is based on net asset valee of offered currency.
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Class AUD
Year Ended
July 31, 2024
Met asget value, beginning of
year . . $5.85
Income me In'mnmnnt
Operations
Net investment ncome . . ... . 025

Net realized and unrealzed

less an investrment and

fareign currency transactions (0.0
et increase n net assel value

from operations. . ........ 0.2
Less: Distributions

Distributions to Unitholders . . . (0. 25)
Het asset value, end of year ., . §5.81

Total Return
Total investment return basad

on net asset valwe in LUSD . . 382%
Total investment return basad

on net asset vakee in AUD | . 6.57%

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

omitted) . ..o0 i ieiienas 3,223
Ratio to average net assets of

Expenses . Ceas 2.85%

Met |mle-5|ment |n|:ume ..... 4.35%

Year Ended

July 31, 2024

het asset value, beginning of

= S8.60
Income From Investment

Operations
et investment income. . ... . 0.38
het realized and unrealized

gain on investment and

fareign currency transactions 0.314
Het increase i net asset value

from operations . .. ....... 0E8
Less: Distributions
Dhstributions to Unitholders . . . 0.
et asset value, end of year . . §8.91
Total Return
Total investment return based

on net asset value in USD . . 8.27T%
Ratios/Supplemental Data
Met assets, end of year (000's

omithed) | - £16,253
Ratio wenage net aa-s-els -m‘

Expanses Ceea 2.65%

Met |r~eslmen't incume ..... 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 iz
denominated. This means currency movements in such underlying invesiments may significantly afTect 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 shor-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 15 not Iimited in the percentage of its
assets that may be denominated in currencies other than the U5 3,

Country Risks

The Sub-Fund may invest in secunties of issuers located in vanous couwtnes and geographic regions, The economies of individual
coumntries may differ favorably or unfavorably from each other in such respects as prowth of pross domestic produet or gross national
product, rate of mflation, capital reinvestment, resource seli-sufficiency and balance of pavments position, Issuers in general are
subjgect to varving degrees of regulation with respect to such matters as insider trading rules, restrictions on market manipulation,
Unathelder proxy requirements and tmely disclosure of information.  The reporting, accounting and awditing 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, MNationalization, expropriation or confiscatory taxation, currency blockage, political
changes, government regulation, political or social instability or diplomatie dev elopments 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 secunities 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 deposil with such broker or dealer depending on the regulatary rules
governing such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and securities
markets in certam countries may be less hquid, more volatile and less subject to governmental supervision than mn others.

The secunties markets of many countries are also relatively small, with the majonity 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 expenence greater price volatility and significantly lower liquadity
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 invesiors trading
significant blocks of securities.  Securities setllements may in some instances be subject 1o delays and related admimstrative
uncertamnbes.

Ceriain countries reguire governmental approval prior to invesiments by foreign persons or imit investiment by foreign persons 1o only
a specified percentage of an 1ssuer's outstanding securities or a specific class of secunties that may have less advantageous terms
(mncluding price) than securities of the company available for purchase by nationals. These restrictions or controls may at times limit
aor 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 secunities from certain countries is controlled under regulations, including in
some cases the need for certain advance government notification or authority, [f deterioration occurs in a country's balance of
payments, the country could impose lemporary restrictions on foreign capital remtances. The Sub-Fund also could be adversely
affected by delays in, or a refusal to grant, any required govenmmental approval for repatriation, as well as by the application of other
resiniclions 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 hguidity 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 mvestments.

Inrerest-Hare 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 secunties 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 flixed-income securities with langer maturities or durations. The Sub-Fund may
be subject 1o a greater risk of rising mterest rates than would normally be the case due 1o 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
1o these initatives.
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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 sirategy designed 1o reduce
other risks, Generally, however, the Sub-Fund may use derivatives as direct nvestments to eam income, hedge currency exposure,
enhance vield and broaden porifolie diversification. In addition to other risks such as the credit risk of the counterparty, derivatives
invelve the risk of difficulties in pricing and valuation and the nsk that changes in the value of the denvative may not cormelate
perfectly with relevant underlying assets, rates, or indices.

Crass-Class Liability Risk

The Sub-Fund may enter into currency denvative transactions including forward foreign currency contracts in respect of a particular
Uit 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 mto forward foreign currency contrcts with only thase counterparties that agree to limit their recourse
1o the particular Unit Class on behall of which suech forward foreign currency contract was enterad, given that there 15 no legal
seprepation of Labilities between the various Unit Classes within the Sub-Fund, there is a risk that, under cenain circumstances,
currency derivative transactions in relation to e particular Designated Currency i respect of a particular Unit Class could result in
linkalities which might affect the net asset value of the other Unit Classes of the Sub-Fund, in which case assets of the ether Unit
Classes of the Sub-Fumd may be used to cover the habilities incurred by the Unat Class.

LIBOR Replacenent Risk

The Sub-Fund may be exposed to debt securities, derivatives or other financial instruments that recently transitioned from the London
Interbank (ffered Rate (“LIBOK™) 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 U5, Treasury securities in the repurchase agreement {repo) market There can be no
assurance that instruments linked to SOFR will have the same volume of liguadity as did the market for LIPOR-linked Financial
instruments prics e LIBOR s discontinsance ar unavailability.

Marker Risk

Market risk 15 the potential for changes in the value of mvestment positions due to market changes, including interest and currency
rate movements as well as fluctuations in the prices of investment positions. hMarket risk s directly impacted by the volatility and
liquidity of the markets in which the underlying financial instruments are traded. The Sub-Fund attempis to manage market nsk in
varsous ways, including through diversifying exposures, placing limitations on position sizes and hedging in related secunties or
dervative fimancial instruments. The ability to manage market nisk may be constrained by changes in hiquidity conditions, relative
prices, volatilities and correlations between investment positions and the instruments used to hedge such imvestment positions,

Credif Risk
Credit risk is the risk that counterparties may fanl 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 Kisk

The Sub-Fund may enter into nvestment transactions which may present off-balance sheet nsk. Off-balance sheet nisk exasts 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 nisk generally anses from the use of derivative financial instruments.

8. Recent Accounting Pronouncements

In 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 15 an amendment to ASU 2020-04, which
provided optional guwidance 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, ASLU 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 pessibility of subsequent events existing in the Sub-Fund®s fmancial statements up o October 11,
2024, the date the financial statements were available to be issued.

From August 1, 2024 10 October 11, 2024, the Sub-Fund received 115 51,954 of Uni subscriptions, paiwd U5, 3734556 of Unit
redemptions and paid distributions totaling U5, $223 184,

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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Mizuho AB Trust Series — Mizuho US High Income Bond Fund

PORTFOLIO OF INVESTMENTS

July 31, 2024
Principal
Amount
[[L1]] U.5. § Value

CORPORATES - HNONINVESTMENT GRADE - BR.E%
Industrial - TH.8%
Basic - 4.0%
Arseral AIC Parert LLC

2.00%, 1000152030 uso P T 8
ASP Unifrae Holdings, Inc.

5 25%, ardra0za a2 43 a4

T50%, DRG0 18 B.208
Cleveland-Cliffs. inc

T 00, 152032 =i BDA24
CVR Pastnars LPICVR Nitrogen Finanos Corp

6.125%. 06152026 48 45484
Element Sohutions, Inc.

38T5%, 080172028 43 30,884
FIAG Resources August 2008 Pry Lid.

4 375%, D4AN2031 85 B8 gay

S875%, 04/15/2030 3 2863

E125%, 41502032 a2 B1.265
Graham Packaging Co. Ing

T.125%, 08152028 18 17,530
Graphic Packaging IMematonal LLC

350%, S0z 10 8,337

B.3T5%, 07152032 45 45,562
Intelligent Padkaging Holdos lssuer LP

B0, OIS0 50 48 110
inteiligent Padkaging Ltd. Finca, Inc fintelligent
Padcaging Lid. Co-tesuer LLC

G00%, ORMS028 L] 15,738
Magrwtation LLCMag Finance Corp.

11.00%, 05/15/2018 M= L] 1]
CHin Corpe

5.125%., 001572027 25 24,428

S.625%, 080112028 14 13,838
Olympiss Water US Hoking Com.

B.T5%, 111152028 200 212,713
Roler Bearing Co. of Amanica, Inc.

4375%, 101502020 5 4 B
Sealed Air Corp /Sealed Air Corp. US

B.125%, 02AN2028 4 Fo g
Wibrartz Technologies, Inc.

S0, DaNSE0a0 48 4250
WWR Grace Holdngs LLC

4475%, 08152027 pr 1,260

— 588005

Capital Goods - 5.9%
Bambardier, nc

B0, 252028 =] B8 848

T.50%, 20152029 11 11,478

TATS%, 152027 21 1,087
Calderys Finanading LLG

11, 25%, DBA0N2028 2 Erfin ]
Chart Industries, Inc,

T80, DUD1R030 o0 0818
Clean Harbors, Inc.

B375%, 22001 k=1 38458
Crorm Americas LLC

S.25%, DAN1r2030 2 21,553
Eca Material Technologies, Ins.

TATS%, 312027 B8 80,537
EMRLD Borrower LP/Emerald Co-lesuer, Inc.

B825%, 1211502030 = 533
EnerSys

SATES, TH18202T 106 10,482
Erndri Corp.

S75%, OTRIT T4 T80
Esab Corp.

B25%, 04MS202a 28 381
GFL Emaronsmental, Inc.

3 50%, Oav01r2028 3 2,788

E75%, 01803 £ n.829
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Ao
{000} U5 § Value
Griffen Com.
S.75%, 0am12028 UsD 3% 242
Husky Irgeclion Molding Systems Lid Titan Co-
Bawrower LLC
B0, O2r 52029 11 11,328
L5B Industries, Inc
6.25%, 10152028 T2 0,073
Madiscn 1AQ LLC
£.875%, DAN00 ] 762
MMD Heddeo 11 LLCMIWD Financs Comp.
S50, DEM1030 &7 62674
Ragal Rasxnand Comp.
B30, 02M52030 10 10,371
Summ Materiabs LLCISummiz Materials Finance
Caorp.
T 25%, 01ME2031 12 12,515
TransDigm, Ina.
4 875%., 05002020 148 138,881
E4T8%, 12152030 55 5,871
TA25%, 122031 57 58,268
Tirinity Indusiries. inc.
TI5%, OTNSE08 41 42,755
Triumph Groug, Inc
£00r%, 052028 85,301
WESCO Distribution, Ing,
B378%, 03152020 245 25,357
E825%, 03152002 ki 7544
T.25%, DENSOE 18 16,408
1,318,003
Coamemamndcati ons « Media = 9.8%
Advanriage Sales & Masketing. Ine.
5500, 11157028 &5 50,442
AMEC Metworks, Inc,
4. 25%, 0209 B4 44,068
10.25%., NNS2028 44 45417
Arches Buyer, Inc.
B.125%., 120020268 3 32 368
CCO Holdings LLCACCO Holdings Capital Corp.
4 50, QAN S2030 132 115,543
4.50r%, DAM12033 4T3 388 882
4.75%, 0201032 4 3437
S125%, 050N 2027 (=] B0
Clear Channel Qutdoor Holdings, inc,
S.125%, 081152027 38 36,831
C5C Holdings LLC
3375%, O 1502031 38 211,31
DIRECTY Finanang LLC
BTSN, O3 2030 ] 16,013
DIRECTY Finandng LLCDirectw Financing Co-
Iz,
S8T5%, 08152027 142 135,708
DISH DBS Corp,
525%, 1201006 162 134,742
5.75%, 12m12028 145 106624
Gray Telidsish, v
5375%., 11M5/2031 1 5187
T 00, Da1Sr2027 38 36,835
Lamar Media Corp.
4.475%, NIN52020 & 5828
FcGraw-Hill Education, Ino.
5 75%, QD08 2 56,867
Heptune Bideo LIS, Inc
§.26%, DAMS09 =] 5,888
Outfront Media Capital LLC/Outfront Media Capital
Comp.
4.525%, 03152030 0 9,184
S5.00%, DANS202T 10 8774
Paramaount Global
4.20r%, DAM12029 7 6,442
4.20r%, O5M92032 M 17,853
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaird
{000} U. 5. § Value
4.95%, 01s2034 UsD 2085 18,188
S50, DSMS2033 10 8813
BL3T5%, 0332082 21 18,323
B ATS%:, /302056 18 17,545
TATS%, 07302030 14 14,838
Radiate Holdco LLC/Radate Finance, Inc.
& 500, O S0 21 4,848
Sinus XM Radio, inc.
2475%, 0GANI2001 T4 61,805
4 00%, 072028 143 131,243
5005, DRT0ZT -} 5.805
TEGHNA, Ine.
4.8625%, 031502028 49 45,21
Univision Communications. Inc.
G625%, 06012027 12 11,841
T AT5%, DEIN20B0 =1 A7 588
00, QI Sr02e bLli 30,163
S50, OV LR 10,883
Urban One, Inc,
TATS%, 02NN 20268 52 38,705
2 203 878
Coaremaandcations - Telecommunications - 0L8%
Altice France 54
S.125%. 0TNS2020 200 140,308
Embang Com.
T O95%. 06N 12036 40 11631
Frantier Communications Holdings LLC
B.75%, 00152029 0 28,348
—lE0EE
Consumar Cyclical - Autormotive - B.2%
Allison Trarsmission, Ino.
S875%, D801 2028 35 34 508
American Axle & Manufacturing, Ino.
B26%, OANMSE0M L] 5648
G 50%, Da0102T 2 7285
Clarios Global LP/Clanios US Finance Co
B.2%%, QRNENI6 24 20
Ford Motor Co.
325%, D203z 119 89,883
Ford Moter Cradil Co. LLC
4.000%, 1112030 | 200,668
Garrett Motion Haldings, Inc iGamett LX | SARL
TT5%, 03152032 21 82,523
Goodyear Tire & Rubber Co. (The)
52%%, OTHS0M k] 5,481
Jaguar Land Rower Automothe PLC
S8T5%, 11572028 257 254377
Messan Motor Acceplance Co. LLC
1.85%, D208 @ 8320
2.75%, DoRanzs &9 B9.464
P General Purchasser LLC
£50%, 100152028 108 108,805
Real Hero Merger Sub 2, Inc.
G25%, 020172029 58 48,763
Tenneca, Ine,
B0, 1172028 T4 o.M
Tilan Intematonal Inc.
T 00, Darsa0zs 82 B8, 225
ZF Horth Amedca Capilal, Inc
T A25%, 1402030 150 155,743
— 1,380,408
Consuamaer Cyclical - Enterairmment - 4,2%
Camival Corp.
4000, DRMF2028 38 35,054
S75%, 03m1r2027 214 292842
T0ir, DRM 52029 a7 48,121
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd
{000} WS, § Valus

Cedar Fair LPACanada's Wonderiand CoMagnum

Managament Comp Millennium Op

S.25%, OTMS2020 UED S 30,184

5.375%, 04/1502027 4 3.5a8
Cinemark LISA_ Inc.

S25%, OTMS2028 48 44,508
Lindblad Expedibions LLC

675%, 028027 1 33540
MCL Comp., Lid,

2825%, 121502024 £ BE49

ST, OH02T 3 2883

T75%, 2re202e 28 27364

8.125%., MNS2020 k1 32,831

BT, 02NN 2028 F 4 2,108

Caribbean Cruises Lid

S.375%, 0TNS202T E3 82,878

5 50r%, QW20 =1 57,740

S50, A0S 127 126,518

T.25%, 01158030 £ arTeT
Six Flags Enteftainment Corp/DE

T.25%, DRSO n 32928
Wiking Crasaes Lbd.

S8T5%, 0ON15/202T bt} 7,788
Viking Ocean Cruises Ship Wil Lid,

5825%, 021502020 a5 34,833
WG Esorow Lid

S00%, 2SO L 53,881

855,254

Consumer Cyolical - Other - 7.5%
Brookcfield Residential Properties, ino /Brookfield
Rasidenlial US LLC

4 475%, 021572030 3 21174

E28%, CRMS02T = 3,342
Buiders FirstSource, Inc.

B375%, 0EMS2032 51 61,808

EL3T5%, 08N 12034 15 15,124
Cassars Enbertainment. Inc.

T, 02N 52030 bl 30,841
Forestar Group, Inc.

3 85%, O5M5208 15 14,468
Hilton Domestic Operating Ca., nc.

3625%, OXM2032 119 104 324

SATE%, 08MNI2025 4 lgen

S.75%, DS 2025 3 2,887

SBTH%, 2020 3 23,208

BL125%., QA1 2032 14 14,150
Hilton Grand Vacations Bomower Escrow
LLCMHilon Grand Vacations Borower Esc

4 AT5%, OTAM 2031 50 44 6o

500, DED1R02 &0 47,010

EE25%, NNS2032 5 5081
Installed Budlding Progucts, Ing.

575%, 2008 ] 5812
Las Veges Sands Comp.

3000, DRMA0I9 3 2,788
Marriclt Ownership Resorts. Inc

4.50%, DEMS2029 122 113,444
Masterbrand, Inc.

F00%, OTMSr2032 37 32,00
Mattam y Group Comp.

4 825%, 03NN 12030 a8 45,653
MDC Holdings, Inc.

E00%, DIMSr043 172 175, 489
MG Resorts International

4.75%, 10119208 83 78783

ST, DENA0IS 4 3.085
Miber Brands Acguistion Holdeo, Inc M RND
Bowrower LLC

BT 5%, 04152032 14 14,204
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd

{000} W5, § Value

Pramier Enertainment Suls LLCPremier
Emteriaanfianl Firdncs Cam.
S.825%, 00N 12020
Resorts World Las Vegas LLC/RWLUY Capital, Inc.
4825%, 4/ 162028
Standard Industries, Ino/MJ
G.50%, 0ANMSE032
Sugarhouse HSP Gaming Prop Mezz
LP/Sugashouse HSP Gaming Finance Corp.
E.8T5%, 05/15/2025
Tayler Momson Communities, Inc.
5.125%, 08A01 /2030
ST5%, DIN202E

4.50%, 12012029

4 825%, 030112030

B.825%., 07112026
Wynin Las Vegas LLCAMYT Las Vegas Capital
Com.

£.26%, DSMS027
Wiynin Resorts Finance LLCAynn Resarts Capital

Cormp.
£.128%, 1000172026

Consumar Cyclical - Restaurants - 1.2%
1011778 BC ULCMNew Red Fnance, Inc.
3 50r%, 0252029
8T, MNS2028
4.00%, 10152030
£78%, DANS02S
5.125%, 06/15/2029
IRE Hedding Corp.
T00%, DBMSr2025

Consumar Cyclical - Retalers - 4.5%
Arko Cofp.
5.125%, 111152029
Asbury Autom olive Group, IRd.
4825%, 11152026
500%, 021152032
Bath & Body Works, Inc,
BT5%, OT020348
GATSN, 11/012035
G948%, 0301033
TH0%, O7TNS3T
83T, OTNH2025
BCPE Ulysass Inbarmediabe, Ine.
T.75%, 040152027
Beacon Roofing Supply, Inc,
G50, QB01r2030
Carvana Co.
5.50%, DANS0IT
13, 007, DB L2030 1%
Cougar JW Subsidiary LLC
B.00%, 05152032
FirstCanth, Ine.
5.625%, (MA12030
GAT5%, 0312052
Foundation Building Materals, Inc.
E00%, 001202
Global Auto Holdings LidAAG FH UK Lid,
BITEN, 1152020
&75%, DIeaa2
Group 1 Automotive, Ing.
4.00%, DAMSA0TE
B.37T5%, 152030

25 1,408
200 181,424
54 54,137
40 39,804
3 2,800
14 14012
28 25,101
3 27847
k=1 36 260
] 90,857
S8 o8558
263 257 852
1% 18,391
1,778 851

8 5810
8 &8
5 5 082
&7 520
- s8.837
] 5,968
280, 754

B8 74,887
52 A48 872
25 23,002
42 422
10 10,135
42 41,047
L] £812
4 4,120
19 18,364
13 13,304
2 19819
43 AT 528
48 48102
19 18432
45 45,468
a5 nars
24 3385
4 2,871
7 6,525
12 217
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd

{000}

Kenloor Brards, ne.
4.125%., 11152020

LEM Apquisiticn LLC
B25%, DIMS2029

LCM Investments Hoidings || LLE
4. 875%, 050112020
B25%, A0 1203

Lend Strauss & Co
3500, DVOU2031

Macy's Retail Holdings LLC
S8T5%, 03152030
B.125%, 03152032

Michasss Cos., Ing. (The)
TBT5%, 0501 2020

HMG Hading Co., InciMeiman Marcus Group LLC

T.125%, DAMN 2028
Penske Automative Group, Inc.
AT5%, DENS0TE
Sonic Automotive, Inc.
4.825%, 11152020
4875%, 11152001
Specialty Bullding Products Holdings LLC/SER
Finance Corp.
BTSN, Oo/30/2028
Staples, inc
10, T8%, 060N 2026
12, 75%, MN52030
White Cap Buyer LLC
B.875%., 1152028
Villliam Carter Ca. (Tha)
S.825%., 03152027
Wiahverine World Wide, Inc.
4.00%, DAMS2029

Albartsons Cos., Inc.iSalewdy, Ind Mew
Albertsons LPiASbertsons LLC

350, O350

4625%, 01152027
Amar Sports Co.

GT5%, 22031

Charles River Laboratories Intemational, inc,
A75%, NS00
4.00%, D203
CHS/Comen unity HeaZh Systems, Inc
4 75%, 02naa0
S825%. 031572027
ELETS%., M 2028
BTSN, M/15/2020
10.875%, 017152032
CaVita, inc.
& 75%, 05203
4 B25%, DEA01/2030
Elanco Animal Health, inc.
B5%, QAR08 W
Embecta Corp.,
5.00%, U2M1S2030
Emergent BioSalulions, Inc.
8T, 0852028
Enda Finance Holdings, inc.
E50%, DaMS2031

B wl £ Be B B

£ =&

L & 8 &8 L4

=5 3

48 E &8 % &

i
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U5, § Value

55,124
.24

2823
35055

W

3679
2854

28,742
16,071
< PRl
61,258
18783
16,748

44 578
zTra

18,755
42,520
46,082

1,108 450

15,244
45,544
114,588
42,687
86,274
31,230
45,808

44,458
42,719
31,265
108240
8618
58 240
4,208
B3, 188
120,018
53,669
55,708
BO.748

20,525
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd
{000} WS, § Valus

Fortraa Holdings., Ine.
T80, OF0Ar2030
Legacy LifePoint Health LLC
4.375%, 02152027
Medline Bomower LP
B47T5%, (aN0112028
5.25%, V012029
MPH Acguisition Hodings LLC
£ 50%, OR01S028
5 75%, 10038

Hewell Brands, Ine.
570%, D408 4
B.375%, OBV15/2027

Crwenis & Miner, Inc.

4 50r%, OR300
5255, 040N 2030

Post Holdings, kne.
G 26%, 02158032

Primo Water Holdings, inc,
4375%, MON02

Solera Health Holdings LLG
T3T3%. 06012001

Specirum Brards, Inc.
3.875%, 03/15/2031

Canter Holdings, Inc.

T 25%, DarSr2032

Tenet Heakhcare Comp.
6.125%, 10/01/2028
G.125%, 06/152030
52%5%, 0201027

Triton Water Holdings, Ing,
6.25%, DAMIr09

LIS Agate Cane Solations LLC
8.75%, RS20z

US Foods, Inc.
4.75%, 02152028
G.87T5%, 08/15/2028

Energy - 11.6%
Antero Midstream Parners LPVAnbens Middream
Finance Corp.

5.375%, 081502020

G.75%, DN 2027

S75%, DWH2028
By Patrolsam Co, LLG

T00%, 0252036
Blus Racer Midstream LLC/Ehse Racer Finansa
Cam.

T, 0TS0
T 25%, 0752032
Budkeye Parners LP
85%, 120172029
&.125%, 0030172025
S85%, 11152043
EATEN, OTA12029
CITGO Patroleum Comp
BITSN, 08152026
S35, MN2020

B.375%, OTNN2028
B.75%, 07152031

UsED

263 2377
14 13,538

114 106,363
174 188 241

3 Er .07
121 T2A25

52 56 205

26,842
B0

13,175

0,568

TH B4
24,054

824878
204
M 757

48 BE ¥ 28 H

24 24,823
148 146,382
13 13,021
0 165,467
3 2875
3 2872
2 2065
213

2603
3ET5
62355

a

-
&

13,358
13,501

3,859
2,881
138
572

6702
21,880

.
(=]

Y EHe.

48 860

LR
=
g

35,532
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaiurd
{000} U. 5. § Value

CHX Rescurces Cofp.

B0, DM Sr2029 UsD 178 16,840

T 25%, 030152032 3 23,760

T3T5%, 152031 4 4,131
Crescent Energy Finance LLC

FI3T5%, NS035 24 24,331

TH25%, D4AN20352 L BaTe
Endno Acquisition Pariners Holdings LLC

2.50%, DROIL03E -] .29
EnLink Midstream LLC

S825%. MN2028 7 25
EnLink Midsiream Parirers LP

4.85%, OTN2029 103 101,782
EGH Midsiream Patners LP

@50, 0152029 &1 58,378

4.75%, 015201 ED 56 868

£ 50r%, 0TS0 41 40,752
g$m&ﬂﬂMMHﬁmwﬁmu

T.7 5%, 0202028 =5 55,848

E00%, DINS0ZT 5 5558
Glcbal Pamtners LPIGLF Finance Com.

EATS%, (MNS2020 ™ 70,708

T00rs, QL2027 41 41,324
Hess Midsiream Operations LP

4.24%, 0218030 44 44 5455

S125%, 08152028 28 i
Hilcowp Enaegy | LPHilcomp Finance Co.

ST, D2M0Ie 5 4633

B0, 02203 15 14,578

B25%, D4MSra032 3 2817

B3T5%, 11842033 24 25,843
Howard Midstream Energy Pastners LLC

TATS%, 07152032 27 27 s

BAT5%, 0752028 20 21,267
ITT Holdings LLC

550, QADIL03 125 117,363
Kodiak Gas Sendces LLC

T.25%, O2NSrA09 10 10,265
Moss Cresl Resources Holdng s, Ing:

T80, D208 24 24,008

10.50%, 05152027 S5 56,268
Mabars Indusiries Lid.

T 25%, D159 37 3r.6mM
Mabars Indusiries, Inc.

TA75%, 061502027 2 2,008

801 25%, 011 2030 a5 4, 154
Mew Fortress Energy. Inc.

G50%, OG0 " 10,223

G75%, D205 ki) 74856

B75%, DANS0I9 B 55,313
NGL Energy Operating LLCMGL Energy Finance
Cam.

8.125%. 021502020 41 41,574

B3T5%, 01542032 4t 41,800
HuStar Lagistics LP

5825%, /202027 3 2584

S 75%, 10012025 3 3,003

G 00, DA IS0 3 3,007

BATES, 1040172030 20 0,438
Occidental Petrodeum Comp,

£ 2%, DaNIrA09 3 B3

3TN, AN R032 40 40,468
PEF Haolding Co. LLC/PEF Firanca Comp.

TAT75%, 061502030 58 80,047
Permian Resources Operating LLC

B.25%, 020172033 @3 43,260
Sodaris Midsiream Holdings LLG

T 825%, D01 2028 54 54,473
Souttveesiemn Energy Co.

S35, 02N 2020 -} 5.881
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd

8375%, O 152028

Summit Midstream Holdings LLG
B825%, 103112020
Suncoo LIP
T.00%, 050152029

Tallgrass Energy Pariners LPTalgrass Energy
Finance Corp.
B00%, 1273172030
B 00%, Ce012031
Tales Produdion, Inc
2000, C2M12029
S.3TE%, 020N /2031
Transocean Aguila Lid
E00%, 008
Transocean Posaidon Lid
BTSN, 0N 2027
Transocean, Ino.
B T4, 02182030
Wenlure Global Calcasieu Pass LLC
4TSN, 08152020
28T5%. 11AN12033
4.125%, 081152031
Wanlure Global LNG, Ine.
8.125%. 06N 2028
B.375%., DB /2031
£1.50r%, 02012029
ELATSS, 0NN 2032

Cther Industrial - 1.2%

American Builders & Conlraciors Supply Co, Iné.

#.00°%, D1NS2028
Dealer Tire LLCADT Issuer LLC
B0, D201F2028
Gates CorpJDE
BTN, 0T 2028
Resideo Funding, inc.
B.50°%%, 0732032
Ritchie Bros Holdings, inc.
B75%, 03NMS2018
T75%, 05201
Weldooity Vehicle Group LLC
B .00%, D&01r2029

Services - J4%
Allied Unisersal Holdco LLC/AANed Universal
Finance Corp.
8.7 5%, OTMS2027
ANGI Group LLC
LATSY, 081572028
AFY Groip, e
S75%, O7TMS2029
B.75%, 2rs2027
Aramark Senices, Inc.
500, 020172028
Block, Ino.
2 TE%, DR
E50%, OMEE032
Garda World Secunty Comp,
4625%, 021502027
B.00°, DEM0I9
8.25%, DRmIranaz
S50, 112027

usoD

5%

woedl BB S

-
el

-
e

]

EEEE HBY. B M

2 6811,730

« B

HuNY us 2
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U5, § Value

5,159

12,268

16,103
am

14,758
15,608

35,787
7,532
a7 pad

2.7TE
74,625
31,220
3515

58,6808
116,857

27 A0S
75,760
11,209
36,023

33 604
25,245

54 G085

158 847
4,438

86,154
4,000

64,478

42782
o402

889
21,305

BT
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd
{000} WS, § Valus

Milernium Escron Corp.

8.825%, 08112026 usD 58 % 20328
Prima Security Services Barrowsr LLCPrime
Finance, Inc.
S75%, 04MS2026 40 38,851
G25%, 012028 126 135,508
Sendce Corp, InfemationaliUs
BITEN, 08152030 15 13384
775,358
Technolagy - 4,2%
Ahead DB Heldrgs LLC
EH25%, 05012028 &0 47573
Amenium Escrow Comp.
T.25%, a0 14 14,285
AlheraHaalh Group Inc
B.50%, 02152030 i 81,189
COA LLCICDW Finanice Corp.
3 25%, 02152020 Eh B3 725
Elastic MW
4.125%, 0752020 1 10,153
Enflegris, Inc,
S948%, DENS030 -] 5 849
Fortress intermadiate 3, Inc.
T80, a1 3 3838
Gen Cegial, lne
B.75%, DRVa02T 48 48, TET
T125%., 0932030 20 20,668
GoTao Group, Inc.
S.50%, 05012028 58 3,822
Imola Merger Comp.
4.75%, DENSE0Ie 48 43313
NCR Voyi Com
S128%, 04152020 40 B
Playtia Holding Corp.
4.25%, D3INSE0I9 o B2.247
Rackspace Finance LLT
5, 0SS0 123 53412
Rocket Sotware. Inc.
SO0, 11202028 k1 8067
Seagate HOD Cayman
B25%, 12152039 45 48,539
S50, OFNH203 48 49 863
WVeritas US, inc.NVentas Bemuda Lid,
5, DR0r20Es il 83.818
Wirlda Comp.
T125%, 12152028 48 43,645
WWiestem Digital Comp.
4. 75%, 02520 41 40,334
11
Transpomation - Alfines - 1.7%
Air Canada
JATE%, 08152000 24 3083
Allegiant Travel Ca.
T 25%, OAMS202T &8 36,381
American Adings, Ine.
TA5%, 2S00 3 2867
American Aines, Inc fAAdvantage Lovalty IP Lid.
S.500%, DArlra02g 42 41,707
S75%, Daralr202a 162 157,881
Hawaiian Brand intellectual Property
Ltd iHareaiianhiles Loyaky Lid.
11.00%, 04/15/20286 35 15,37
Spirit Loyalty Cayman LidL/Spint P Cayman Ltd.
B00%, DW02025 L 288
Linked Arlines. Inc,
4.375%, (MI1502026 2 1.850
4 525%, M 028 5l 51.099
380,835
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaiurd
{000} U. 5. § Value
Transponation - Services - 20%
AniCap Global Aation Trust
L5, DEM 52045 UsD 2205 21, 188
Avis Budget Car Rental LLC Avis Budget Finanos,
Imig.
S.375%, 00112020 &0 54,8571
2.00%, 02115203 F: 2. 788
Haerz Corp. (The)
4 825%, 12NI2026 44 Eclr ]
S00%, 120172029 Ba 44,808
12.625%, 0TS0 28 28,181
PROG Haldings, Inc.
B0, 1112029 27 25,842
A, 108
17717 114
Financial Instinutions - L5%
Barking - 1.1%
Bread Finandal Holdings, Inc.
FI00rs, 0152035 L] 3.8a7
B 7%, ORS00 44 81,457
Inlesa Sanpaolo SpA
ST1%, DIS20248 200 188,702
255,158
Erckerage - 1.3%
AG lgsusr LLC
6.25%, A0 17 16,305
AG TTMT Escrony lssuer LLC
B825%. 093N202T 48 48,040
Arabac Group, e
50, 040172029 20 18,820
10.00%:, 08/ 152030 &8 70,453
tomeer Hokding LLC
6.75%, DANS029 4 amne
8.125%, 01312030 a8 48, M7
Osaic Hodngs. Inc.
10.75%., 08NN 2027 54 55,004
WFH Parent LLCNalor Co-lssuer, Inc.
T.50%, DEMS2031 x5 36,048
—00318
Finance - 3.2%
Casllelake Aviation Finance DAC
S0, DANSA02T &7 B4.624
CHG Holdings, Inc.
14.50%:, 063002028 38 20,520
Compass Group Diversifisd Holdings LLE
5 25%, 04N 52020 il &7, 168
Curs SPV LLS
18,00%, 08022027 Fo e n ]
Engva Intemational, Inc.
E.50%, ORS025 173 173,282
§.125%, 08AN2029 128 130,067
GEAM Finance Lid,
T.75%, DRMS202E 24 24.574
B0, O3 S202T 3 e i |
B0, DES2028 37 38,202
gowasy Lid.
TE25%, OTANI2029 2 32547
B25%, 12012028 8 31,004
Nadart Corp.
4.875%. 03/15/2028 12 11,205
B75%, DENST0E 40 40,441
SLM Comp.
3.125%, 11022026 12 11,363
— 0
Insurance - 1.4%
Acrisure LLCACrisure Finance, Inc:
#.25%, D2NS2029 4 3,684
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Ao
{000} UL, § Value
T500%, 11062030 usD 235 23348
825%, 02M12029 28 28407
8 50, DAMS2029 7 7767
AmVWINE Group, Inc.
B.375%, 02152020 14 18,267
AssuredPartners, Inc.
5.825%, NNS2026 24 2p5a
HUE International Lid,
5%, DEM 030 w2 4 047
TATE%, MIN2032 8 2810
Libarty Mulual Group, ne.
TBO%, DS2037 18 18,278
Paniher Escrow Bsuer LLC
T.125%, D8AN/2031 4 34,878
302 31
Other Finance - 0.89%
Armaor Haldes, Ine
B 50%, 111152029 118 112,824
Coinbase Slobal, inc.
3TN, 1AM 2028 32 28152
E25%, 1082031 &8 48,245
188,231
REITs - 1.6%
Brockdield Property REIT, Inc/BPR Cumulss
LLC/BPR Mimbus LLCAGGS] Sellco LL
4 50r%, DAm12027 13 106821
5.75%, OGNS0 22 21,768
Fiver Paind Opevating Co. LPYFrve Poird Capital
Caonp.
10.50%, 01/15/2028 | 73,340
Iron Mourtain, Inc
4 875%, 08152027 5 4,877
4 075%., 0601572020 448 45 Q&0
& 24%, OTN&r030 3 2888
Hewmark Group, Inc,
A0, DU az 33583
Office Properties Income Trust
9.00%, CRE0I9 24 16,860
Sardce Properties Tt
B.375%, 061152020 28 25 8680
8825%, 11152031 0 30,855
51
2136 168
Utiliey - 0L3%
Electric - 0.7%
HRG Energy, inc.
33T5%, 0152020 3 2,700
1A25%, 0152051 4 3,50
14TE%, 02152082 L] 5,224
5 235%, DEMSI0I9 3 z2n7
E825%, MN52027 4 Pkl
Vistra Oparatons Co. LLC
43755, 050N 2020 10 9,440
5 Ot OTF3 172027 3 2808
5825%., 02152027 3 2877
53 861
Hatural Gas - 0.0%
AmeriGas Patners LPiAmenGas Finanoe Com.
5.75%, 05202027 4 3,889
5A75%, 0A20020268 4 3,808
7.808
61,469
Tolal Coporates - Nonelimvesiment Grade
(cost §21,408.505) o 1Gob4T4E
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaiurd
{000} U. 5. § Value
CORPORATES - INVESTMENT GRADE - 0%
Industrial - 4.3%
Basic - 0L3%
Celaness US Holdings LLC
5.55%, 111152030 UED 8% 27 B3
Glencore Funding LLC
S55%, Daari4 48 45,354
7407
Capital Goods - 0.2%
Bosing Co, (The)
2248%, 0201038 5 4863
A§25%, 02N 2091 10 B.978
5.15%, DRT1Z030 13 12,801
B30, DEM2029 7 7.2
B.53%, DS 12034 13 13,648
Hiwmed Asrospace, lnc.
S.00%, 020172027 ] 6,131
53 458
Codramasndcations - Media - 0.2%
‘Wamermedia Holdings, Ino.
4 0%, V152032 47 40,767
Coamemasnications - Telecommunications - 0.2%
Sprint Capital Corp,
B75%, DANSa032 £ 45,304
Consumer Cyclical - Autormative - 1.3%
General Motors Financsl Co,, Inc.
2.35%, Dmaao 15 12,580
270, DENOR03 81 43,168
380, DEZ1L030 7 5429
£75%, 020ar0H 10 10,237
6. 40%, DUTIa033 44 46,471
Harlay-Davsdson Financial Serdces, Inc.
S.85%, DEN 12029 ] 5073
B.500%%, DINMA02E o] 102,278
Hyundai Capital America
EL10°%, D2 172028 52 54,112
2080 378
Condiamar Cyelical - Enterairamant - 0.1%
Hasbrao, Ine.
B.05%, DaM142034 20 20,431
Consumer Cyclical - Retallers - 0.1%
WF Cop
280%, DaraanIT 8 26,007
Coaveumar Mon-Cyelical -1.0%
Allria Group. Ing.
B8TH%. 110172033 it 33,258
BAT Capilal Corp.
G0, D2ra2034 10 10,402
E42%, ORO2033 25 p iRy
TTE%, 10MAr2032 3 1T 875
CA1E Health Corp,
& 700, DEDI034 Er3 32,055
HCA, Ing,
3625%, 031502032 17 15,305
1CALA, B,
B.25%, 02m1r2029 3 3450
JBS USA Helding Lux SatJBS USA Fosd CoflJBS
Lum G SARL
E75%, 035034 £ 38581
230 55
Energy - 0.5%
Conlinental Resources, Inc /0K
2875%, D01 2052 15 12,459
& B0, DR 12044 17 14,353
& 7E8%, 0SS0 1% 16,007
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd
{000} WS, § Valus

Energy Transfer LP

5800, 0012034 UED M3 34,560
EQT Corp.
5.75%, 02012034 ] 18,287
Crvinti, Inc.
G500, 02012034 13 13,622
113 377

Cther brdustrial - 01%

LKQ Comp.
625%, DENS2033 z 28.005

Transportation - Abrlines - 0.3%
Ml eags Plis Holdings LLCNWSsags Plss
Intelleciual Proparty Assets Lid.

B.50%, DEM202T = 86,850
9785691

Financial Institutions - 4.0%
Banking - 3.5%
Ally Finandal, Ing,

B.85%, DWTEE030 M 32469

S0, 11120 1% 21,400
Bank of Irséland Gooup PLC

S60, 03202030 200 202 337
Bank of Mew Yark Mallon Cop. (The)

S81%, 072152039 12 12,145

Capital One Financial Com.

S.45%, OTra&2030 57 57,528
A, 1070003 42 45,643
Citigroup, Inc.
256%, 0801032 42 38814
S83%, D2N3a035 47 47519
Cesecrvar Financial Sendces
TOE, 11022034 30 3 .548
JPcrgan Chase & Co.
2.86%, 01252033 38 33,064
an Stanley
S42%, 072172034 ] 8,134
Hatiest Group PLC
J03%, 112872035 200 171,868
Sanltander Holdings IS4, Inc,
E17%, U030 i 1.567
B.50%, D029 5 5,163
Synchrony Financial
5.935%, 0822030 20 20,128
Walls Fargo & Co.
J35%, DA02033 b} 27,502
T8, 188
Finance - L1%
Aircastie Lid.
2 85%, D1raer202a 2 1,838
Aviation Capital Group LLC
1.85%, 01302028 3 2851
3580%, 10015027 12 11,260
4.125%, 08ANI2025 17 15,748
32 828
Insurance - 0.4%
Alhene Global Funding
1.8985%. 08/1W2028 2 18478
255%, 1118030 Lh 8.408
27 2%, DTz T 6,353
S5, 071203 48 46,631
21871
&40 pag

142/335



PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaurd
{000} WS, § Valus

Lhility - O.7T%
Elactric - 0.7%
HexiEra Energy Capital Holdings, Inc.
G700, O 12054 usD 135 13,228
Hiagara Moharak Power Corp.
5280, 0172034 21 20,854
MRG Energy, Inc.
T.00%, 03NSC033 Fr) Falioh
Pacf: Gas & Elsciric Co
S.55%, DENSE0I9 13 15312
Wisira Operatons Co. LLT
B.85%, 1012033 T8 82,748
158 T8
Tolal Coporates - Inesment Grade
(Gos 51968 642) 028 675
EMERGING MARKETS - CORPORATE BONDS - 1.1%
Industrial - 0.9%
Basic - L6%
First Cuantum Minerals Lid.
BATS%, 1152027 205 201 888
Corvsumar Mon-Cyelical - 0.0%
Virgeling da Olhvaira Finahos SA
10.50%, 01728720148 ™= 800 &0
201,735
Liility = 0.2%
Elactric - 0.2%
Temalorm Global Operaling LP
B.125%. 0381 2026 s 1.851
Tolal Emerging Markels - Comporate Bonds
(cosl SE5T.000) 253,580
—Shares
COMMOM STOCKS - 0.1%
Financial Institutions - L1%
Cither Finance = 0.1%
Curo Group Holdings LLCH 4,701 1,628
Energy - 0L0%
Energy Equipment & Services - 0.0%
BIS Irdustries Holdings Ltd™ 124,651 Q
Tolal Common Stocks
(oot $118.038) 21.929
Principal
Amaurt
L[]
SHORT-TERM INVESTMENTS - 1.5%
Tirne Deposits - 1L.8%
AMZ, Hong
2.80%, Q012024 AUD 1 350
JPMorgan Chase, New York
& B&%, QA0 152024 ush Rl 366,335
Total Time Deposits
(oos 5396 835) 306 635
Total Instmenis - 10006%
(ool 524, T4BET 1) 22,605,618
Othier assets less liabdities - (0.8% (129,867}
Mot Assels - 100.0% E 22 475 811
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PORTFOLIO OF INVESTMENTS {continued)

& PapineKng Paymests (FIKL The GEesy may pey corh inderesf andfor intevest in
addt ool gebl recorfies. Redes phowi ane dhe rates i offec! at July 31, 2024

b Cedeuled matored secavty.

jo)  Fawrvalsed by fhe Acviser

6 Coupow et adiats pRncdcaly Saned opon @ predelermined schedok. Slated
inferes! rade in et of July 37, 2004

Curmency AbSredations

ALID - Austrafiss Dolar

USD - LUnfed Slates Dollar
Glossary.

REIT - Faal Exipde Invesimant Tl

S AN 1o ikl EEhE bl

144/335

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 31
2023 31
27,155,053 4,093,353 ) 23,468,993 3,537,716
1,860 280
413,096 62,270
10,472 1,579
2,402 362
23,896,823 3,602,207
108,861 16,410
56,343 8,493
55,000 8,291
12,328 1,858
8,072 1,217
561 85
187 28
63,601 9,587
304,953 45,969
23,591,870 3,556,238
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3,835,214 578,120 655,660 5.85 882
19,756,656 2,978,118 2,296,830 8.60 1,296
8.71 854
8.60 1,296
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1,713,299

258,263

1,713,299

231,793
2,440
121,995
110,026
62,124
26,423
25,540
12,081
12,011
10,000
7,320
9,759

258,263

34,940
368
18,390
16,585
9,365
3,983
3,850
1,821
1,811
1,507
1,103
1,471

631,512

95,194

1,081,787

163,069

(1,128,424)
(176,760)

556,251
(58,099)

(170,099)
(26,645)

83,849
(8.758)

(807,032)

(121,652)

274,755

41,417
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1,081,787 163,069
(1,305,184) (196,743)
498,152 75,091
274,755 41,417
(176,706) (26,637)
(919,773) (138,647)
(1,096,479) (165,283)
417,638 62,955
(3,945,870) (594,800)
(3,528,232) (531,846)
(4,349,956) (655,712)
27,941,826 4,211,951

23,591,870 3,556,238




EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 31

2012

2012 19

1-9005

2021 12

2022 11

2021

One

2027 31 30
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2023 31 2023 31
7,130 42,473

(75,620) (435,024)

(68,490) (392,551)

45,120 375,165

(413,950) (3,510, 846)

(368, 830) (3,135,681)
(3,528,232)

2023 31 100
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10,000
2023 31 10,000
2023 31
0.01
0.95
2023 31 231,793 2,440
2023 31 56,343
187
0.65
30
15,000
10,000 1,000
2023 31 62,124
2023 31 30,821
2023 31
25,540 2023 31

12,539
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2023 31
2023 31
0.03
7,320 2023
561
0.50
121,995 2023

12,328
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2023 31

2023 31

0.00 0

(0.03) (8,072)

(0.03) (8,072)
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2023 31

0 (8,072)
0 (8,072
(178,287) (58,083)
(178,287) (58,083)

2023 31
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2023 31
2023 31
MA
0 0 0 0 0
0 0 0 0 0
MA
8,072 0 8,072 0 8,072
8,072 0 8,072 0 8,072
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0 20,345,968 22,479% 20,368,447
0 2,378,861 0 2,378,861
0 331,368 60 331,428
0 0 0# 0
0 390,257 0 390,257
0 23,446,454 22,539 23,468,993
0 0 0 0
0 (8,072) 0 (8,072)
0 23,438,382 22,539 23,460,921
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2023 31

2023 31

2023 31

6.32

0.26
(0.47)

(0.21)

(0.26)
5.85

0.73% *

3,835

2.59%
4.41%

(3.23)
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2023 31

8.77

0.37

(0.16)

0.21

(0.38)

8.60

2.53%

19,757

2.59%
4.44%
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2021
2023 30

2024 30
2018
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2022 12 2022-06
848 848 2022-06
2020 12 2022 12 31 2020-04
2022-06 2024 12 31 2022-06
10
2023 10 16
2023 2023 10 16 16,527

70,987 264,837

166/335



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

STATEMENT OF ASSETS & LIABILITIES

July 31, 2023
Assels
Investments in securties, at value (cost 327 165053 .. .. ... ...... $ 23,468,953
R s R e e e 1,880
Interestreceivabde . . .. .. ... oo ci e i 413,096
Receivable for investment securiiessold .. ... ... ... ... ... 10,472
Receivableforunits sold. ........ ..o v s s 2,402
L 1B L A T ey SR e 23,806 823
Liabilities
Professional fees payable . ... ... ..ot e e 108, 851
Investment Management feepayable . .. .. .. ... ... ... .. .. ..., 56,343
Payable for investrent securities purchased . ... ... ... ... ..... 55,000
Distribution fee payable. . ... ... ..o i 12,328
Unrealized depreciation on forward foreign currency contracts. . .. .. .. 8072
AgentCompany feepavable. . .. ..............ciiiniiiiaanian 5651
Management fee payable . . 187
Accrued exponses and dmr hlhﬁﬁl‘i .......................... 63,601
Total labilifies . .. .. e e e e 304 953
Mk Aesaby: - ity S e Bt b i Mad g et B ok 5 3,591,870

Het Asset

Value In
Units Het Asset Offered

Class Met Asseis Outstanding Value Curmency
AUD 3 3835214 655,660 5 5.85 AUD 8.71
UsD 5 15,756,655 2 X56,830 5§ A60 5 860

Sof mokeg ko nanca! Shelenenis

MIZUHO ABE TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF OPERATIONS
Year Ended July 31, 2023

Investment Income

R R R S R SR

Expenses

Investment Manugaman‘t fea.
Management fee . e
Distribution fee,

pmnmmmm.....II'IZ'.ZIZIIZZIZZIZZZZIIIZIZ’.

Administrative fee. .
Custodian fee.
Transfer agency fee .
Registration fee

Printing fee ._.._._._ﬁﬁ:ﬁ:'.:ﬁ:'.ﬁ:ﬁ_'ﬁﬁﬁ::ﬁ:'.ﬁﬁ'..'ﬁ:

Trustee fea .
Agantﬂm‘npﬂny lm
Miscellanacus fee. .

Tutalen-cp-ans.as
Hetirmestment income . . . .. ... ... .

Realized and Unrealized Gain (Loss) on investment and
Foreign Currency Transactions
Mot realized (loss) on:

Investment ransactions . .. .. ... ... ... .. ...

Foreign currency transactions.

Net change in mran]zadap-pmnuhm Idaptmnhun} on: A

Invesiments. .
Foreign mnm-_.' denorminated assets and liabilties, .
ek loss on investment and foreign curmency tmnsamuns

Het Increase in Met Assets from Operations ... ... ...

Sod rokeg 1B inanta! chablemenis

1,713,289

b -
2,440
121,885
110,026
G224
26,423
25,540
12,081
12,011
10,000
7320
9,759
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1.713.238

631,512

1,081,787

{1,128,424)
{178, 780)

556,251
{58,090

(B07.032)

§

274,755

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
July 31, 2023

Increase {Decrease) In Net Assets from ﬂpﬁwms
Met imnvestrment income . ST 1,081, 787
Net realized loss on investment and Inrsign :urram::.'

transactions. . ... .. (1,305,184}
et change in mranhzad apprﬂuuhm fdaptmmm} on

investments and forsign currency denominated assets and

liabilities . Ay 498,152
Nalln:tuwnnﬂmmiomnplrﬂm 274,755
Distributions to Unitholders

Class ALUD . (1786, 708)

Class USD . (919.773)
Total hﬁnbuhm;tdl.lrﬂhddaﬁ chad N pleal S {1,00647T9)
Unit Transactions
a.ll:u:ﬂpﬁm 417.638
TnhlunrtTmnnmms (3,528 232)
Total decrease, {4,348 858)
Net Assels
T ONPE i  ,  B 27,841, 826
BN O O T A e e R B T 5 23,591,870

Sod foked B inanta! ohalemenis

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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NOTES TO FINANCIAL STATEMENTS
July 31, 2023

1. Organization

Mizuho AB Trust Series (the “Trust™) i# an open-ended exempled umbrella unit trust established on May 1, 2012 under the Trusts Act
{Bevised) of the Cayman Islands and commenced operations on July 19, 2002, The Trust operales as a series trust currently comprised
of enc portfolio: Mizuho Us High Income Bond Fund (the *Sub-Fund™). The registered office of the Sub-Fumd 15 o/o Intertrust
Trestees (Cayman) Limited (the “Trustee™) One Nexus Way Grand Caymman K'Y 1-9005, Cayman Islands, The Sub-Fund™s objective is
to achieve high curment income and long-tenm growth of capital by primearnity investing in a diversified portfolio of high vield bonds
denominated in United States (175" Dollars 5). There can be no assurance that the Sub-Fund will achieve its investment
objective or generate iy estrment retums,

On December 6, 2021, Corporation 5 ervice Comgrany (“CSC) announced that a conditional agreement had been reached on a
recommended public offer for all sswed and outstanding cedinary shares of Intertrust Group of which the Trustes is a wholly owned
subsidiary, In November 2022, CSC closed on i1z acquisition of Intertnast Groug,

The Sub-Fund is regulated as a rmatual fund under the Mutual Funds Act (2021 Revision) of the Cayman Islands and accordingly iz
regulated by the Cavian Lslands Mondary Authorty,

Currently the Sub-Fund has available for 1ssue two classes of Units (Note 33, Class AUD Units designated to Australian Dollar
(AUDy and Class USD Units designated to U5, 5. Each currency in which the Units are offered 15 known as the offered currency
(“"Oiffered Currency™). The Cftered Currency for Class AUD is AUD, The Otfered Currency for Class USD = U8, 5

Asset Management Cne Co., Lid, serves as the Investment Manager (the *‘lnvestment Manager™) and AllianceBernstein L.P. serves az
the Sub-Manager and Management Companry (the “Sub-Manager™ or “Management Company™ )

The Sub-Fund will terminate on July 31, 2027, umless the Sub-Manager detenmines in consultation with the Trustee that it is in the
best miterest of Unitholders to terminate the Sub-Fund prior to such date. The Management Comgpany. in consultation with the Trustee,
also may terminate the Sub-Fund o the net asset value of the Sub-Fund 15 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

Basts af Freparation

These financial statements have been prepared in accordance with accounting principles generally accepted o the United States of
America (ULS, GAAP”) and are expressed in 1.5, 5. This Sub-Fund & an mwvestment company under 118, GAAP and follows the
accounting and reporting guidance applicable to investment companies,

Valwation of Investmens fn Securilies

Securities listed on an exchange are valued at the st 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 army ether day which the Sub-Manager
{or an entity designated by the Sub-Meanagerh determines, “Business Day™) as of which such value is being detenmined. If there has
been no sale on such day, the secunities are vaboed 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 vahee by, or in accordance with procedures established
by, the Sub-Manager. Securitics raded 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. (*NASDACQ™)) are
valued at the mean of the current bid and asked prices; securities traded on NASDAQ are valued in accordance with the NASDA D
Official Closing Price,

ULE. Government securities and amy other debt instnoments laving 60 days or less rermaining until maturity are generally valued at
miarked by an independent pricing vendor, if' a market price is available. If a miarket price is not available, the securities are valued m
amertized cost. This methodology is commonly used for short-term securities that have an original maturity of &0 dayvs or less, as well
as ghon-term securities that had an eriginal term to maturity that exceeded 60 days. In instances when amortized cost is utilized, the
Valuation Comrmittee (the “Committee™ ) must reasonably conclude that the utilization of amoertized cost i approximately the same as
the fair value of the security. Such factors the Committee will consider include, but are not limdted to, an impairment of the
ereditworthiness 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 3 pricing service when such prices are believed to retlect the fair market value of such securities. The prices provided by
a pricing service take into account marry factors, including institutional size, trading in similar groups of securities and any
developments related to specific secunities, For securitics where the Sub-Manager has determined that an appropriate pricing service
does not exist, such securities may be valued on the basis of a queted bid price or spread from a major broker-dealer in such security,

Al other securities will be vahied in accordance with readily available market quetations as determined in accordance with procedures
established by the Sub-Manager. In the event that extraordmary circumstances render such a valustion ompracticable or madequate,
the Sub-Manager is authorized to follow other rules prudently and in good faith in order to achieve a fair valwation of the assets of the
Sub-Fund.

Farvward Forvign Currency Controcts
Forward foreign currency contracts are valued o the difference between the forward Foreign exchange rates a1 the dates of enftry inlo
the contracts and the forward rates at the reporting date,

Clasdr anad Cash Equivalenis
The Sub-Fund considers all haghly liguid nmvestments, with original maturities of less than minety days, as cash equavalents.

Foarelgn Currency

Investment secunities and other assets and labilities denomireated in foreign currencies are transsted into U5, € amounts at the date of
valuation. Purchases and sales of mvestment securities and moome and expense iems denominated m forcign currencies are ranslated
into U8, 5 amounts on the respective dates of such transactions.

The Sub-Fusud does not isolate the portion of the resulls of operations resulting from changes in foreign exchange rates on investments
froam the flucheations arising from changes in market prices of securities held. Such fluctuations are included with the net realized gain
(loss) and net clange in unrealized appreciation (depreciation) of dwvestments in e statenent of operations,

Reported net realized gains o losses on foreign currencies anse from sales of foreign currencies, cumendy gams of losses realized
between the trade amd scttlement dates on securities transactions, and the difference between the amounts of dividends and interest
recorded on the Sub-Fund's books and the U8, % equivalent of the amounts actually recerved or paid.

Reveniie Recognilion

Securities transactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
indered meome and expense are recomized on an acorual basis. Realized gams and losses on myvestment 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
remamning life of the respective investments using the effective interest method,

Allocation of Income and Expenses

The Sub-Fund allocates income and expenses to gach class and serics pro rata based on the net &set value per share of the applicable
class or series ab the beginnmg of the calculation period. Investment Management Fees are calculated and charged as described in
Note 4. Profit and loss recomzed through share class hedging specific to the designsted currency of each class as described in Note 5
is allocated to each class.

Income Taves

In sccordance with U8, GAAP requiremnents regarding accounting For uncertainties in imcome taxes, managerment has analy zed the
Sub-Fund's tax positions taken for ihe open tax period and has concliuded that no provision for income taxt is required in the Sub-
Fumd’s fimancial statemnents.

The Sub-Fud i= ol subject to bax under curment Cavaman Telands tax laws bt the Sub-Fund mav be subject Lo lixes mposed by
coumtries mwhich it invests. Such taxes are generally based on income and/or capital gams eamed or repatriated. Taxes are accrued
and applied to ned investment meome, net realized gams and net wnrealized gam (loss) a5 such ncome and'or gams are camed.

The Sub-Fund remains subject to examination by US, federal and date junsdictions, as well az intemational urisdictions, for certain
vears prior o and meluding Juby 31, 2023 and upon completion of these examimations (if undertak en by the totmg jurisdsction) L
adjustments ey be necessany and retroactive to all open tax vears.
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Ulse af Extimates

The preparation of financial statemnents in conformity with 118, GAAP requires management to make estinates and assumptions that
affect the reported amousits of assets and liabilities and the disclosure of contingent assets and liabilities. i any, at the date of the
financial statements, and the reported amounts of reverwes and expenses recorded during the reporting vear. 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 contam mdemmfications or
warranties. Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maimam exposure to
the Sub-Fund under these provisions is unknown as this would involve future claims that have not vet ocoured,

3. Unit Transactions

Deseription of Units

The mumbser of Units authorzed to be issued is unlimited and shall be without par value, Each Unit represents an undivided beneficial
intered in the Sub-Fund with the result that the amount pavable to a Umnitholder 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
comvey, upon sue, the same rights as to repurchase and distributions. Exch of the Units has squal rights and privileges with each
other Unit, mclhedmg the night to one vote per Unit.

The Sub-Fund curmrently offers, and m the future may offer, without consent of the Unitholders, varous Classes of Units with differing
fee structures and subscription requirements to meet the needs of cortain classes of Investors or to conform Lo market practice or
requirements in cerain junsdictions.

The Management Company/Tnvestment Manager may, at amy time at its dizcretion, temporarily discontinue, cease indefinitely or limit
the izase of Uitz to investoss resident or established in centain coamtries o territories, The Management Compaiy/Tnvestimet
Manager may alzo prohibit certamn investors from acquiring Units if necessary for the protection of the Unitholders az a whole and
each Sub-Fumd,

Initicd Subscription af Units
Units were initially offered at AUD 10 per Class AUD and U5, 310 per Class USD. The mirdmam initial mywvestment is 100 Units and
the minimuem subsequent investment 1s 10 Units for Class AUD and Class USD,

Subsequernd Subscriptions of Unils
Units will be available for purchase i the Offered Currencies at their respectivie net asset values per Unit {plus any applicable sales
charge) on amy Dealing Day. Dealing Dy 15 each Busmess Day.

Repoorefrave of Unils
Unitholders may redeem therr Units on ay Dealing Day by transmittmg an imevecable repurchase order by facsimile or mail to the
administrator of the Sub-Fund.

The Sub-Manager will endeavor to ensure, for amy Dealing Day, that an appropriate bevel of liquidity is maintained in respect of each
class =0 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 Undts in the event the Sub-Fund receives, as of any Dealing Day,
requests to redeem more than 107% of the Units of the Sub-Fund cutstanding as of such date, inwhich case Units of the Sub-Fund may
be redeerned on a pro rata basis. Any part ef a repurchase request to which effect is not given by reason of the exercise of this power
by or o 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 Dy s (in relation o which the Sub-Manager has the same power) until the original request lias been satisfied in full. T
addition, under certain crcumstances, the Tristee, in consultation with the Sub-Manager, may suspend the right of Unitholders to
redesm Units,

Distributiony

The Management Company will declare a monthly distribution to Unitholders on the 13t Business Day of each month {each 2~ 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 of a3 so0n as practicable
thereatler,

The Management Company intends to declare and pay monthly dividends equal to all or substantially all of the Sub-Fund®s net
investment meome attributable to each Unit Class.
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The Management Company also may determine if and to what extent distnbutions paid include realized and unrealized gams and/or
are paid out of available capital, attributable to the relevant Unit Class. To the exdtent the net income and net realized and unrealized
profits attributable to these Units exceed the amount declared payable, the excess retum will be reflected in the respective met asset
valee of such Unitz, There can be no assurance that any distribution pavments will ocour,

Unit transactions for the year ended July 31, 2023 were 2z follows:

Year Ended YWear Ended
July 31, 2023 Juby 31, 2023
Class AUD
Units zold T30 & 42,473
Units redecmed (75,6200 {435.024)
Net decrense (65.450) 3 (392.551)
Class USD
Units sold 45120 % 373,163
Units redecmed (413 .950) (3 510, 844)
Net decresse (J65.830 5 (3,135, 681)
Total amount of Unif transactions: 5 (3.528.232)

The Sub-Manager has appointed Mizuho Bank, Lid. as distributor (in this capacity, the “Distributor™) m Japan. As of Juby 31, 2023,
the Distributor individually owned 10626 of the Fund®s net assets. Transactions by the Distributer and/or investors holding a
sigmificant ownership percentage at the Sub-Fund can impact olhier nvestors,

4. Fees and Expenses

Parties are considerei to be related if one party has the sbility to control the other party or exercise significant influence over the other
party in making financizl or operational decisions.

Trustee Fees

The Trustee shiall be entitled to receive a Ffee of LS, S10,000 per ammum payable oul of the procesds 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 amy direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund,

For the vear ended Juby 31, 2023, the Sub-Fund incurred 1.5, £10,000 of Trustee Fees expense, none of which was pavable
at July 31, 2023,

Meaagemeret Compay Tive stment Maager Fee

The Management Comgany i2 entithed to be paid ot of the assetz of the Sub-Fund for its services as Manager Management Fee™) of
the Sub-Fund a fee equal te 0001% per amum of the average of the net asset value of the Sub-Fund as of cach Business Day in each
mienth.

The Investment Manager is entitled to be paid out of the sssets of the Sub-Fund for #s services = Investment Manager *[nvestment
Management Fee™) of the Sub-Fund a fee of 0.95% per anmum of the average of the net asset value of the Sub-Fund as of each
Business Day in each month,

The Management Company shall alse be entitled to be reimbursed out of the assets of the Sub-Fund for any out-of-pocket expenses
and disbursemments mowmed on behabl of the Sub-Fund.

For the vear ended Juby 31, 2023, the Sub-Fund incured ULS, $231,793 and U8, 52440 of Investment Management Fee ad
Management Fee expense, respectively, of which 1.5, £56,343 and U5, $187 were pavable at July 31, 2023 and are inchided within
Irvestment Management Fee pavable and Management Fee payvable in the staternent of assels and labilitics, respectively.

Sub-Manager Fee

The Sub-Manager 15 entitled to be compensated for #s services as Sub-Manager of the Sub-Fund. Pursuant to the Sub-Manageament
Agreement, the Investment Manager will pay to the Sub-Manager a portion of the Investment Management Fee of 0.65% per anmuemn
of the average of the net asset value of the Sub-Fund as of exch Business Day m each menth.
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Admindtrator, Tranger Agent and Custodion Fees

The Trustee entered into an administration agreement with Brown Brothers Harriman & Co. (o act a8 administrator and ransfer agent
of the Sub-Fund (the *Administrator and Transfer Agent™). For its find accounting administration services in respect of the
Sub-Fund, the Administrator and Transfer Agent is entitled to be paid ot of the assets of the Sub-Fund, a fee pavable in U5, &
monthty in amears within 30 calendar days of the end of the relevant month, The fee for the fund accounting administration services is
ULS. 815,000 and arry othier transactional charges. The fee for transfier agency services 1 U5, $10,000 per anmum plus ULS, $1.000 per
Unit Class and sy other ransactional charges. For the year ended July 31, 2023, the Sub-Fund incurred US. 62,124 of
admimistrative fees, of which ULS. 230,821 was pavable at July 31, 2023 and 15 mcheded within accrued expenses and other lnbilities
in the statemnent of assets and labilities. For the year ended July 31, 2023, the Sub-Fund incurred U8, $25, 540 of transfer agency fees,
of which 1.5, $12,539 was payable at July 31, 2023 and iz mcluded within accrued expenses and other liabilities in the statement of
asaets and liabilities.

Pursuant to @ custody service agreement, Brown Brothers Hamiman & Co, acts as custodian (the “Custodian™) for the Sub-Fund with
respect Lo assels delivered to md held by the Custodian. The Cuztodian iz entitled o be paid agreed upon transaction charges and o
recover oul-of-pocket expenses out of the assets of the Sub-Fund, payable in U5, S monthly i arears. For the vear ended July 31,
2023, the Sub-Fund incurred U5, 526,423 of custodian fees, of which ULS. §11.970 was pavable at July 31, 2023 and iz included
within acorued expenses and other labilities in the staterment of assets and liabilities,

Agent Company Fee

The ManagerInvestment Manager bas appointed AlhanceBemstein Japan Lid. as the Agent Company in Japan. The Agent Company
15 entitled to be paid out of the assets of the Sub-Fund for its services as Agent Company (CAgent 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, 2023, the Sub-Fund incurred U8, £7,320 of Agent Company Fees, of which 115, S561 was payable at
July 31, 2023 and is included within Agent Comgpany fee payable in the statement of assets and Babilities,

DMistribador Fee

The Distribuitos 15 entitled to be pad o of the assets of the Sub-Fund for its services as Distributor  Dastribaition Fee™) of the
Sub-Fund a fee of 0.50% per annum of the aversege of the net asset value of the Sub-Fund as of each Business Day n each month.
Other Distnibutors may be appomted in the future.

For the vear ended July 31, 2023, the Sub-Fund incurred 118, $121.995 of Distribution Fees, of which 115, 312,328 was payable af
July 31, 2023 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 retums, to hedge or adjust the nsk profile of its portfolio and s Unit
Classes, o replace more traditienal direct ivestments, or to obtain exposure to otherwise maccessible markets.

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

Certain derivative agrecmments allow counterparties to over-the-counter derivatives to require collateral or terminate derivative

comracts prior to maturity in the event the Sub-Fund's net assets decline by a stated percentage or the Sub-Fund fails to mect other
eredit-risk contingent terms in the agreement, which would cause an accelerated payment of any net liability owed to the counterpary,

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

Forward Foreign Currency Conlracts
For the vear ended July 31, 2023, the Sub-Fund entered into forward foreten currency contrits to gam exposure to the designated
currency of each respective Unit Class veraus the ULS. § as detailed below:

* (lass AUDY: Buying AU forward foreign currency contracts against the U5, 8, in the AUD amount equal to the extent possible
to approximately 10026 of the U5, 8 exposure of the net asset vahe (exclueding unrealized currency gain or loss) attributable o
Class AL,

* Class USD: No forward foreign currency contracts,
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A forward foreign cumrency contract is a commitment to purchase or sell a foreign cumrency at a fisture date @ a negotited forward
rate,

Fluctuations in the value of open forward foreign currency contracts are recorded as unirealized appreciation (depreciation) of forward
foreign cwrrency contracts in the statement of assets and liabilities and as net change in wrealized appreciation (depreciation) of
foreign currency denomiinated assets and liabilities in the statement of operaticns. The gain or loss ariging from the difference between
the original contract and the closing of =uch comtract would be included in net realized gain or loss on foreign currency transactions m
the staterment of operations.

Risks may arise from the potential inability of a counterparty to meet the tenms of a contract and from unanticipated movements in the
value of a foreign currency relative to the 1.8, §. The face or contract amownt, in U5, $, reflects the total exposure the Sub-Fund has
in that particular curvency contract,

At July 31, 2023, the Sub-Fund had the following open forward foreign cumrency contracts:

Forward Forelgn Currency Contracts

Unrealized
Apprecdation
o of Net Assels {Depreclation)

Warious Appreciated Coniracis 0.00R 3 -0-
Warious Depreciated Contracts (0L031% (B.072)
Total Forward Forelgn Currency Contracts (003 1% 5 (8.072)

Currency Transaetions

The Sub-Fund invests in non-L. 5. $ denominated securities on a currency hedged or unhedged basiz, The Sub-Fund seeks investment
opporunities by taking a long or ghort position in cwrencies through the vee of currency -related dervatives, including forward Toreim
curreney contracts, The Sub-Fund enters into transactions for investment opportumities 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 opponunities. Such transactions are also used when the Sub-Manager believes that it may be more efficient than a direct
investment in 3 foreign cumency <lenominated security.

The Sub-Fund typically enters mto Intermational Swaps and Derivatives Association, Inc. Master Agreements (“1SDA Master
Agreement”™} with its over-the-counter COTC™) denvative confract counterparties in order to, among other things, reduce its credit
risk to OTC counterparties. 1SDA Mager Agreements include provisions for general obligations, representations, collateral and events
of defmlt or termination. Under an ISDA Master Agreement, the Sub-Fund typically may oftset with the OTC counterparty certain
dertvative financial instnements” payables and'or receivables with collateral held and'or posted and create one single net payment
(close-cul netting) in the event of default or termination. In the event of & default by an OTC counterparty, the retum of collateral with
kel value @ oexcess of the Sub-Fund's net liabilite, held by the defailting party, may be delaved of denied,

The Siib-Funds ISDA Magter Agreements may contain provisions for early termmation of OTC derivative iransactions in the event
the net assets of the Sub-Fund decline below specific levels ¢ net assel contingent features™). If these levels are trigeered, the Sub-
Fumd's OTC counterparty has the night to termunate such tramsaction and require the Sub-Fund to pay or receive a settlement amount
in connection with the terminated transaction. IFOTC derivatives were held at period end, please refer to netting arrangements by the
OTC counferparty table below for additional details,

Durmg the year ended July 31, 2023, the Sub-Fusid had the following derivatives grouped by dervative type:

Assel Derivadives Liubility Derivaives
Statement of Statement of
Assets anad Asgets and
L imhilities Limbilites
Derivative Type Locailton Falr Value Laocation Fair Value
Foreign exchange contracts . . .. .. ... .... Unrealized Unrealized
apprecialion on depredintion on
Torwenrdd Torward
fordgn currency fordgn currency
et ads 5 -0 conltracts 4 {8072
TR ez g 3w i o i Bk 5 =0 5 (B072)
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Realized Change in
Looation aff Gan or Coin o Unrendized
{Loix) on Derivatives Within (Lo} an Appreciation
Derivative Type Statement of Op erations Derivatives (Depreciation)
Forelgn exchange conbracts. . _ . ... . __..... Wet realized gain (loss) on foreden
cuwrrency transact ong Nel change in
unrealized apprecistion (depreciation)
on fofelgn currency denominated assets
el lishilities 5 (1TE.2ET) 5 (58 08
B L s i o A R R R H (1TE.2ET} 5 (55 083}

Durmg the vear ended July 31, 2023, the Sub-Fusd entered into forward foreign currency contracts to manage currency exposure of
the Class AUD versus the U5, 8. The principal amoamt approxmmated the value of the net assets attributable to Class AUD and the
resulis of those contracts are allocated o the Class AU,

For tinancial reporting purposes, the Sub-Fund does not offzet denvative azsets and liabilities that are subject to netting
arvangerments in the datement of assets and liabilities.

Al OTC derivatives held a1 vear end were subject (o netting arrangements, The following tables represent the Sub-Fund's derivative
assets and liabilties by OTC counterparty net of amounts availsble for offset under ISDA Master Agreements (“MA™) and net of the
related collateral received pledged by the Sub-Fused as of July 31, 2023, At July 31, 2023, all derivatives were subject 1o netting
ATANGEMENts,

et Amount of

Dertvative Assels Dherivativis Calkateral Dherivalbies

Counterparty Subfect tns MA Availbie for OfTset el A ot Frceived ALEEs

Bromwen Brothers Hammmas & Co 3 49- § I - ¥ o- % -
Tmal L - § 2 % 4 & D % -
Nt Amoumnd af

Liabiiies Ireriivatives Caolkteral Deerivatves

Conierpanty Subjectto s MA Avallabie for Oset Nt Amonmit Pledgrd Linbilities
Brown Brothers Hammmun & Co 5 BOTZ § - % g0z 5 H- % 2072
Tmal k- BOT2 & 0 % BOTZ % L5 % 8,072

6. Fair Value Measurements

In sccordance with U8, GAAP regarding far value measurements, fir value is defined as the price that the Sub-Fured would receive
to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date. U8, GAAP
establishes a framework for measuring fair value, and a three-level hierarchy for air value measurements based upon the ransparency
of mputs to the valuation of an asset or liability. Inputs may be observable or unchservable and refer broadly to the assumptions that
mark el participants would use in pricing the asset of liability.

Observable inputs reflect the assumptions market participants would use in pricng the asset or lishilite based on market data obtained
froan sources independent of the Sub-Fund, Unobservable inputs reflect the Sub-Fund s own assumptions abeat the assumptions that
mark et participants would use in pricing the asset or liahility based on the best information available in the ciromstances. Each
investment is azzigned a level based upon the observability of te mputs which are significant to the overall valuation,

The three-tier hierarcly of inputs = summarized below:

*  Level | — quoted prices in active markets for identical investments

*  Level 2 — other significant observable inputs (including quoted prices for similar investmenis, interest rates, prepayment
speeds, credit risk, ete.)

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

The fair vahee of debt inetrurments, such as bomds, md OTC dervatives iz generally based on markel price quotations, recenthy
executed market trimsactions (where observable) or industry recognized modeling techmiques and are generally classified as Level 2.
Pricing vendor inputs to Level 2 valuations may include quoted prices for smmilar mivestments in active markets, interest mte curves,
coupon rates, curmency rates, vield curves, option adjusted spreads, default rates, credt spreads and other unique security features in
order to estimiate the relevant cash flows which are then discounted to caloulate fair values. If these inputs are unchservable and
significant to the far vahue, these investments will be classified as Level 3,
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Other foced income ivestments, including non-U8. governnent and corporate debt, are generally valued usmg quoted market prices,
if available, which are typically impacted by current interest rates, maturity dates and any perceived credit risk of the ssuer.
Additionally, inthe absence of quoted market prices, these inputs are used by pricing vendors to derive a valeation based upon
industry or proprictary model: which incorporate issuer specific data with relevant vield/spread comparizons with more widely quoted
bonds with similar key characteristics. These investments for which there are cbservable inputs are classified as Level 2. Where the
inguts are not observable, the investments are classified as Level 3,

The followmg table surmarizes the valuation of the Sub-Fund's imvestments following the far value hierarchy levels as of July 31,
2023

Investment s in Securites Level 1 Lewel 2 Level 3 Total
Coapeorales - Non-Invesdmment Grade ... ... ..., H «0- 3 20345968 b 22 ATIN P ID3EEA4T
Comporates - Investment Grade |, e e ne e =0- 2ATEBGL == 2A7TE Bl
Emerging Markels - f_trpunl:: Bum:ls o e B = 331568 & 33 428
Commmon Socks . ... .- -0 = ok -0-

Short-Term IWeHmenls, . oo v vurns vavennirnns -0- 290,287 - F0,2ST

Tolal Imvedments in Secarilies -0~ 23,446, 454 12550 IIAGE IO

Oiher Finmnclal [nstrumen is*;

Asmels
Forward Fordgn Cwmency Contracta, ... ... ... 0= 0= - <0

Linkilities
Forward Foreign Currency Contracts . .. ... ... -0- (BOTZ) - (BOT2)

olall, v s SN S T s 5 Al 5 2a.48%.580 5 22839 § 21460921

i T Sub-Frnd beld secrrities with zero market vitlie af peviod end

* Cther fircmciol nsrnenis are derivaive iirnnme s, suclias fidvres, forwerds and swaps, whic lvare valued af the wireafized
apprecicion fdepreciction) on the etrament. Ovher financizl instrusmerts ey abee ine hude sweps with igrfrang premins, option
wiilten ciud svegtions writien wigch are velved of marker value,

7. Financial Highlights
The fimancial highlights represent the Sub-Funds fisane izl performance for the vear ended July 31, 2023,

The per share operating performance and ratics are computed based upon the average units outstanding and average net assets,
respectively, for the year ended July 31, 2023,

Unithelder’s performance may vary based on tenmg of Unit transactions and currency management specific o the designated
currency of cach respective Unit Class. Total return is computed based on the change in the net asset value per unit during the period,
incuding reinvestments of distributions. Total investment retsm is based on net asset value of offered currency.
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Year Ended
July 31, 2023
Mot asset value, beginning of
year s $6.32
Incomse Frnm Investmen‘.
Operations
Metinvestment income ., . ... 0.26
Mot realized and unrealized
less on investavnt and
foreign currency transactions (04T}

et decrease in net asset

value from operations .. ... {0.213
Less: Distributions
Distributions to Unitholders . . . {0.26)
Met asset value, end of year . . §5.85
Total Retum
Total investment return basad

on net asset value in Offered

Currancy . . > 0.73%"
Rﬂiﬂﬁmpﬁﬂnmlﬂ Dﬂ‘l.a
et assets, end of year (D00's

rmitted) $3.835
Ratic to mramg-l nu w:nl.: ul‘

Expenzes . . 2.55%

Met lmﬂrﬂaﬂt income, 4 41%

* Total refurm based on reporting curmency i (3 23)%.

Year Ended
July 31, 2023
Met azset value, beginning of
year ' $8.77
Income Frum lnmunm
Operations
et imsestment income . . . .. . 0.37
Met realized and unrealized
lass on investment and
foreign currency transactions {0.18)
Met increase m net asset value
Fomoperations . .. ... .... 0.21

Less: Distributions
Distributions to Unitholders . . . 10.38)
et azset value, end of year . . S8.60
Total Retum
Total investment return based

on netassetvalue . ... _.. 2.53%
Ratios!Supplemental Data
Mot assets, end of year (000's

omitted) ., .. ........... 518757
Ratio to average net assets of:

Expenses . : e 2.55%

Mat |rru'es!rnmt income. . _ .. 4. 44%

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND

178/335



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

8. Risks Invalved in Investing in the Sub-Fund

Crrrency Risk

Underlying investments of the Sub-Fund may be denominated i one or more currencies different than that in which the Sub-Fund i
demsominated. This means curency 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 dencmimated ina particular currency are subject to the rizk that the
vilue of such cumrency will change in relation to one o more other currencies. Among the factors that may affect currency values are
trade balances, the level of short-term interest rates, differences m relative values of similar assets in differest currencies, long-tenm
opportunities for investment and capital appreciation and political developments. The Sub-Fund i not imited in the percentage of its
assets that may be denormninated in currencies other than the 1U.5. 5.

Conntry Risks

The Sub-Fund may invest in securities of issuers located in vanious coumdries and geographic regions, The economies of individual
coumtries may ditfer favorably or unfaverably from each edber in such respects az growth of gross domestic product or gross national
proaduct, rate of inflation, capital reinvestment, resource sell-=ufficiency and balance of payments position. Issuers in general are
subject to vary ng degrees of regulation with respect o such matters = insider trading rules, restnctions on market manipulation,
Unithelder proccy requirements and timely disclosure of information. The reporting, accommting and suditing standards of m=uiens may
differ, in some cases significantly, from country o country = important respects amd less imformation from country to country may be
available to investors in securities or other assets. Nationalization, expropriation or confiscatory tacation, currency blockage, political
changes, govermment regulstion, political or social instability or diplomatic developments could affect adversel the econommy of a
coumtry or the Sub-Fund's investments m such country.  Inthe event of expropriation, nationalization or other confiscation, the Sub-
Fuzud could bose its entire investment in the country involved, In addition, laws in countries goveming business organizations,
bankruptoy and insolvency may provide limited protection to seourity hobders such as the Sub-Fumd.

The Sub-Fund meay trade ils securities in a variety of markets with many different brokers and dealers. The failure of a broker or
dealer inay result in the complete loss of the Sub-Fumd's assets on depesit with sich broker or dealer depending on the regulatony miles
govermning such broker or dealer, In addition, brokerage comanissions in certain ¢oumtres may be higher than m others, and securities
ek el an certain coumntries miy be less liquid, more volatile and less aibject to govermmental agavizsion tan in others

The securities markets of many coundnes are also relatively small, with the majority of market capitalization and trading volume
concentrated moa limited number of companies representmg a small number of ndustries. Consequently, if the Sub-Fund imvested in
equity securities of companies in such countries, the Sub-Fund may experience greater price volatility and significantly lower liguidsty
thean if’ the Sub-Fund invested solely in equity securities of companics in countrics with relatively larger securities markets, These
smaller markets may be subject to greater influence by adverse events generally affecting the market, and by large mvestors trading
sigmificant blocks of securities, Securitics seftlements may in some instances be subject to delayvz and related administrative
uncertainties,

Certain coundries require governmental approval prior to investments by foreign persons or limil myvestment by foreign persons to only
a specificd percentage of an sauer's outstandmg seourities or a specific class of securitics that may have less advantageous temms
{including price) than securities of the company available for purchase by nationals. These restrictions or comtrels may at times limit
ar preclude mvestment in certain securitics and may increase the costs and expenses of the Sub-Fumd. In addition, the repatriation of
imvestment income, capital, or the procesds of sales of securities from certain countries is contralled under regulations, including in
some cases the need for certain advance govermment notification or authority. If deterioration occurs m a coumtry's balance of
pavments, the country could impose temporary restrictions on foreign capital remittances. The Sub-Fund also could be adversely
affected by defays in, or a refisal to grant, amy required governmental approval for repatriation, as well as by the application of other
restrictions on investment. Investing in local maskets 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 investients in any country amd the
Investment Manager will meniter the effect of ary such factor or Factors on the Sub-Fund's investments.

Inferesi-Rate Risk

Changes in nterest rates will affect the value of investments m fixed-meome securities. When interest rates rise, the value of existing
investments in fixed-income securities tends Lo fall and this decrease in value may not be offset by higher moome from new
investments. Imerest-rate risk is generally greater for fixed-income securities with lomzer maturities or durations. The Fund mny be
subject to a greater risk of rising mterest rates than would normally be the case due to the end of a recent period of higtorically low
rates and the effect of potential central bank monetary policy, and govermanent fiscal policy, initiatives and resulting market reactions
to those initisives,
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Derfvatives Risk

The Sub-Fund may use derivatives, which are fmancial contracts whose value depends on, or is denved from, the value of an
undertying 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 ag direct investments 1o eam income, hedge aurency exposure,
enfance yield and broaden porifolio diversification. In addition to oller risks such az the credit risk of the coumterparty, derivatives
invelve the rigk of difficulties m pricing and valuation and the risk that changes in the value of the derivative may nol cormelate
perfectly with relevant underlying assets, rates, or indices.

Cross-Class Liabd@ie Risk

The Sub-Furd 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 curency of the Sub-Fund, Although the
Sub-Fund will typically enter into forward foreign cumeey contracts with only these counterparties that agree to limit their recourse
to the particular Unit Class on befiall of which such forwand foreign currency contract was entered, gaven that there is no legal
gegregation of liabilities between the various Unit Classes within the Sub-Fund, there 18 a rizk that, under certain circumnstances,
currency derivative fransactions inrelation to a particular Designated Currency inrespect of a particular Unit Class could result in
liabalsties which might affect the net asset value of the other Unit Classes of the Sub-Fund, i which case assets of the other Unit
Classes of the Sub-Fund may beused to cover the liabilitics mourred by the Unit Class,

LIBOR Replacemeni Risk

The Fund may be exposed to debt securities, derivatives or other financial instruments that recenthy transitioned from the London
Interbank Offered Rate, or “LIBOR.” as a “benchmark™ or “reference rate” for various interest rate caloulations. LIBOR s
administrator, ICE Benchmark Administration, cessed publishimg mest LIBOR seitmpgs (ncludmng some US. LIBOR settings) by the
end of 2021 and the remaining (and most widely used) U5, Dollar LIBOR settings after June 30, 2023, The United Kingdom
Financial Conduct Authority, which regulates LIBOR, will permit the use of synthetic 1.5, Dallar LIBOR rates for non-LLS. contracts
throagh Septembeer 30, 2024, but any such rates would be conzsidersd nen-representative of the underlying market, Since 2008 the
Federal Rezerve Bank of New Yok has publisted the Secured Overnight Financing Rate (referred to as SOFR), which i intended to
replace ULS, Dallar LIBOR. SOFR is a broad measure of the codt of borrowing cash overnight collateralized by LS, Tressury
securities m the repurchase agreemenl (repo) market. There 15 no asairance thal the composition or characteristics of SOFR oF any
such alternative reference rate will be similar to or produce the same value or economic equivalence as LIBOR or that the market for
SOFR-Imked financal instruments will have the same volume or hquidity as did the market for LIBOR-lmked financial instrurments
prior to LIBOR s discontinance or unavailability, Neither the long-tenm effects of the LIBOR transition process nor its ultimate
success can vet be knowi

Markei Risk

Market rizk is the potential for changes in the value of investment positions due to market changez, including inferest and currency
rate movements as well &= fluciuations in the prices of nvestment pesitions. Marked risk is directly impacted by the volatility and
liguidity of the makets in which the underbving foiancial mstrments are traded. The Sub-Fund attempts to manage market risk in
vartous wirys, including through diverafying exposures, placmg limitations on position sizes and hedging m related securities or
dervative financial metnoments. The ability to manage market risk may be constrained by changes in bquidity conditions, relative
prices, volatilities and correlations between investment positions and the instruments used to hedge such investment positions.

Creait Risk
Credst risk 1= the nsk that coumterparties 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 credi worthiness of, counterparties,

Off-Balmce Seet Risk

The Sub-Fund may enter into investrent transactions which may present off-balance sheet risk, Off-balance sheet risk exists when the
nsxinmm potential lesz on a particular investment is greater than the value of such investment, a= reflected in the statement of azsets
and liabilitiez. Off-balance sheet sk generally anses from the use of derivative financial mstruments,

9. Recent Accounting Pronouncements

In December 2022, the Financial Accounting Standards Board issued an Accounting Standards Update, ASU 2022-06, “Reference
Rate Reform (Topic 848) — Deferval of the Sunset Date of Topic 8487, ASU 2022-06 &= an amendment to ASLU 2020-04, which
provided optional guidance to ease the potential ac counting 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, ASLI 202 2-06 extends the
effective period through December 31, 2024, Management 18 currently evalating the impact, if any, of applving ASU 2022-06,
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10. Subsequent Events

Marsagement has evaluated the possibility of subsequent events existing in the Sub-Fund's financial statements up to October 16,
2023, the date the financial statements were available to be issued

From Auwgust 1, 2023 1o October 16, 2023, the Sub-Fund received 115, 516,527 of Unit subscriptions, paid LS. $70.987 of Umt
redanptions and paid distribwtions totaling U8, $264 837
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2024 11

19,179,722.01

2,891,151,296

216,589.63

32,648,721

18,963,132.38

2,858,502,575

2,093,110
9.06 1,366
2024 11
4,402,662.81 431,637,062
49,717.67 4,874,320
4,352,945.14 426,762,742
483,470
9.00 882
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2024 Partners® capital attributable to
AllianceBernstein Unitholders 45_84 6,543
285,586,728
2024 4,584,401 6,543
2023 4,313,899 6,157
2022 3,932,439 5,613
2021 3,991,400 5,697
2020 3,937,831 5,620
2019 3,865,491 5,517
2024 30
142.73
11
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CEO
CEO CEO
CEO CD&A
Form 10 K
2007 12

AXA

189/335



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2024 8,059 115
27
54
2024 30
142.73
2024
2,988
3,402
1,669
2024
2024
1993 28,254 6.62"
AB 1992 28 28,042 112.00*
1997 22 16,568 3.19™
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1992 27 5,798 7.03*

80

1994 25 3,225 7.09"
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131

23 103

2024 11 29
150.74
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12 31
2023 2022

1,000,103 150,756 1,130,143 170,358

859,448 1,511,916 867,680 130,794 1,522,431 229,491

53,144 8,011 112,226 16,917

1,314,656 198,171 1,881,496 283,617

AB 343,334 51,754 314,247 47,370

125,500 18,918 127,040 19,150

40,033 6,035 47,870 7,216

203,521 30,679 169,648 25,573

7,739 1,167 19,751 2,977

397,174 59,870 516,536 77,863

25,299 3,814 44,424 6,696

176,348 26,583 189,258 28,529

3,598,591 542,452 3,598,591 542,452

264,555 39,879 310,203 46,760

87,374 13,171 52,250 7,876

323,766 48,804 371,898 56,060

564,776 85,134 551,351 83,111

216,213 32,592 179,568 27,068

9,609,806 1,448,582 11,138,931 1,679,082

259,175 39,068 389,828 58,763

2,200,835 331,754 3,322,903 500,894

AB 644 97 162,291 24,464

252,690 38,090 247,309 37,279

172,163 25,952 173,466 26,148

369,017 55,626 427,479 64,438

12,537 1,890 55,529 8,370

372,305 56,121 415,878 62,689

1,154,316 174,002 990,000 149,233

153,342 23,115 107,952 16,273

4,947,024 745,714 6,292,635 948,552

14

209,420 31,568 368,656 55,571

45,388 6,842 45,985 6,932

286,609,212 285,979,913 4,590,619 691,990 4,648,113 700,657
(4,490) (677) (4,270) (644)
AB (76,363) (11,511) (95,318) (14,368)
(106,364) (16,033) (129,477) (19,517)

AB 4,448,790 670,611 4,465,033 673,059

4,572 689 12,607 1,900

4,453,362 671,300 4,477,640 674,959

9,609,806 1,448,582 11,138,931 1,679,082
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12 31
2023 2022 2021
2,975,468 448,522 2,971,038 447,854 3,194,524 481,543
386,142 58,207 416,273 62,749 452,017 68,137
586,263 88,373 607,195 91,529 652,240 98,319
199,443 30,064 123,091 18,555 38,734 5,839
14,206 2,141 (102,413) (15,438) (636) (96)
101,342 15,276 105,544 15,910 108,409 16,342
4,262,864 642,584 4,120,728 621,159 4,445,288 670,083
107,541 16,211 66,438 10,015 3,686 556
4,155,323 626,373 4,054,290 611,144 4,441,602 669,527
1,769,153 266,682 1,666,636 251,229 1,716,013 258,672
610,368 92,007 629,572 94,902 708,117 106,742
36,817 5,550 34,762 5,240 34,364 5,180
215,643 32,506 215,556 32,493 197,486 29,769
581,571 87,666 641,635 96,720 555,608 83,752
22,853 3,445 6,563 989 2,710 409
54,394 8,199 17,906 2,699 5,145 776
46,854 7,063 26,564 4,004 5,697 859
3,337,653 503,118 3,239,194 488,276 3,225,140 486,158
817,670 123,256 815,006 122,868 1,216,462 183,369
29,051 4,379 39,639 5,975 62,728 9,456
788,619 118,876 775,457 116,892 1,153,734 173,914
24,009 3,619 (56,356) (8,495) 5,111 770
764,610 115,257 831,813 125,387 1,148,623 173,143
2.65 399 3.01 454 4.18 630
2.65 399 3.01 454 4.18 630
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12 31
2023 2022 2021
( ) ( ) ( )

788,619 118,876 775,457 116,892 1,153,734 173,914
14,262 2,150 (47,208) (7.116) (7,839) (1,182)
(389) (59) 4,458 672
14,651 2,208 (47,208) (7.116) (12,297) (1,854)
(618) (93) 1,215 183 457 69
14,033 2,115 (45,993) (6,933) (11,840) (1,785)
24 4 24 4 24 4
9,135 1,377 6,922 1,043 15,743 2,373
9,159 1,381 6,946 1,047 15,767 2,377
79 12) (95) (14) (59) (©)
9,080 1,369 6,851 1,033 15,708 2,368
23,113 3,484 (39,142) (5,900) 3,868 583
24,009 3,619 (56,356) (8,495) 5,111 770
787,723 118,741 792,671 119,487 1,152,491 173,726
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12 31
2023 2022 2021
) ) )
45,085 6,932 42,850 6,459 41,776 6,297
7,646 1,153 8,318 1,254 11,486 1,731
(8,411) (1,268) (10,715) (1,615) (10,605) (1,599)
(21) ®) 25 4 117 18
189 28 (385) (58) 76 1
5,892 888
45,388 6,842 45,085 6,932 42,850 6,459
4,648,113 700,657 4,336,211 653,640 4,229,485 637,553
756,964 114,105 823,495 124,134 1,137,137 171,412
(830, 860) (125,244)  (1,059,105) (159,649)  (1,049,287) (158,170)
(2,080) (314) 2,521 380 11,586 1,746
18,482 2,786 (38,286) (5,771) 7,290 1,099
583,277 87,923
4,590,619 691,990 4,648,113 700,657 4,336,211 653,640
(4,270) (644) (8,333) (1,256) (8,316) (1,254)
727 110 607 91 941 142
947) (143) 3,456 521 (958) (144)
(4,490) 677) (4,270) (644) (8,333) (1,256)
(95,318) (14,368) (119,470) (18,009) (57,219) (8,625)
(144,086) (21,720) (210,568) (31,741) (261,825) (39,468)
(17,562) (2,647) 40,346 6,082 (7,348) (1,108)
179,724 27,092 198,783 29,965 215,484 32,482
879 133 (4,240) (639) (9,690) (1,461)
(169) (25) 1,128 170
(76,363) (11,511) (95,318) (14,368) (119,470) (18,009)
(129,477) (19,517) (90,335) (13,617) (94,203) (14,200)
14,033 2,115 (45,993) (6,933) (11,840) (1,785)
9,080 1,369 6,851 1,033 15,708 2,368
(106,364) (16,033) (129,477) (19,517) (90,335) (13,617)
4,448,790 670,611 4,465,033 673,059 4,160,923 627,218
12,607 1,900
12,607 1,900
743 112
(8,514) (1,283)
(264) (40)
4,572 689 12,607 1,900
4,453,362 671,300 4,477,640 674,959 4,160,923 627,218
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12 31
2023 2022 2021
( ) ) ( )
788,619 118,876 775,457 116,892 1,153,734 173,914
36,817 5,550 34,762 5,240 34,364 5,180
180,451 27,201 199,390 30,056 216,425 32,624
92,113 13,885 66,617 10,042 44,985 6,781
(7,810) 1,177) 40,857 6,159 4,454 671
(48,350) (7.288) 73,194 11,033 1,882 284
101,761 15,339 99,861 15,053 98,773 14,889
(800) (121) 7,400 1,115
14,050 2,118
(4,641) (700) 14,604 2,201 22,580 3,404
654,751 98,697 (18,474) (2.785) 249,521 37,613
629,204 94,846 35,410 5,338 (360,789) (54,385)
(10,656) (1,606) (10,331) (1,557) (27,000) (4,070)
167,712 25,281 23,295 3,511 (312,325) (47,080)
(71,941) (10,844) (12,113) (1,826) (45,197) (6,813)
(36,263) (5,466) (5,487) (827) (6,578) (992)
(23,867) (3,598) (45,432) (6,848) 38,161 5,752
(1,451,280)  (218,766) 110,112 16,598 214,139 32,279
(6,992) (1,054) (8,424) (1,270) 35,877 5,408
(22,848) (3.444)  (150,285) (22,654) 50,545 7,619
(107,738) (16,240)  (109,182) (16,458) (114,769) (17,300)
872,292 131,489 1,121,231 169,014 1,298,782 195,778
(33,627) (5,069) (62,308) (9,392) (61,931) (9,335)
40,282 6,072 (3,793) (572)
(33,627) (5,069) (22,026) (3,320) (65,724) (9,907)
164,316 24,769 235,000 35,424 80,000 12,059
#VALUE! (25,411) (3,830) 16,192 2,441
(839,271)  (126,512) (1,069,820)  (161,265) (1,059,892)  (159,768)
(183,245) (27,622) 3,843 579 313,699 47,287
(2.164) (326) 1,590 240 (2,346) (354)
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29,0561 3.6% 39,639 4.9% 62,728 5.2 %
12 31
2023 2022 2021
2,838 2,838 2,838
(2.,838) - -
- 2,838 2,838
2023 2022 2021 12 31
2023
2022 2021 12 31
2019
2023 3 2020 2021 AB  UBT
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12 31
2023 2022

11,360 4,918
12,519 17,524
11,890 10,286
3,706 3,071
4,324 4,911
33,427 26,479
5,710 6,171
8,988 6,860
91,924 80,220

(28,579) (38,110)
63,345 42,110
11,454 10,190
3,730 4,191
3,020 2,808
18,204 17,189
45,141 24,921

2023 2022 12 31 2,860 3,810
2023 AB
2,240 2023 2022 12
31 4,400 3,030
2023 12 31 2,960

620
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12 31

2023

12 31

2023

ASC 280

2022

2022
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2023 2022
12 31
2023 2022 2021
666,670 659,983 587,017
1,926,020 2,000,908 2,223,829
1,052,843 1,004,003 1,126,142
386,142 416,273 452,017
231,189 39,561 56,283
4,262,864 4,120,728 4,445,288
107,541 66,438 3,686
4,155,323 4,054,290 4,441,602
2023 2022 2021
2,527,498 2,381,958 2,558,592
1,627,825 1,672,332 1,883,010
4,155,323 4,054,290 4,441,602
4,073,198 4,067,991
53,670 72,466
4,126,868 4,140,457
10
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EQH
EQH
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12 31
2023 2022 2021
1,377,916 1,452,885 1,644,757
575,647 590,580 637,076
76,440 79,167 85,745
9,398 8,366 8,364
- - 2
2,039,401 2,130,998 2,375,944
EQH EQH
EQH
12
EQH
12 31
2023 2022 2021

165,748 148,377 133,074
617 688 675
166,365 149,065 133,749
3,492 3,897 4,550
2,909 2,882 2,373
40,253 14,069 3,953
46,654 20,848 10,876

9,055 7,732

709 385

4,719 (4,206)

(900,000)  (990,000)

(885,517)  (986,089)
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24,

2022 11 22 AB

SocGen
2023 4
JV
AB JV
SocGen 5
2
AB JV

12 31

2023 2022 12 31
770
SocGen
51 5
AB SocGen
JV 100
SocGen
2024
JV
JvV JV
AB
720
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AB 49

AB

GAAP

1 2022 12 31
740
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2023 2022 12 31
12 31
2023 2022
153,047 159,123
32,669 44,717
74,351 29,243
15,326 22,988
17,029 24,507
5,807 4,128
104,228 107,764
5,032 1,552
4,061 4,903
159,826 159,826
(6,600) (7,400)
564,776 551,351
39,359 32,983
16,885 10,232
67,938 50,884
29,160 13,853
153,342 107,952
2023 2022 12 31
1 5,300 1 5,910
2022 7 1 AB 100
AUM
122 2022 7 1 AB AB
100  AB AB AB
AB AB 320 1 3,280
1,210 4 5,640 2022 11 1 2022 11 1
2022 7 1 2022 3 10- Q
AB AB 100 AB 1,530 5 8,920
2027 12 31 6 AB 2
2,890 AB AB AB
AB AB
1 5,610 4,080
510 6 6,610
5 10

3 300
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2022 4

589,169
228,885
818,054

40,777
82,523
947
2,464
16,482
10,600
5,073
303,000
666,130
1,127,996

(17,793)
(219,726)
(42,661)
(16,571)
(13,191)
(309,942)

818,054

2022
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Financial Condition
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Income
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Cash Flows
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Motes to Consolidated Financial Statements
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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 subtrust
of Mizuho AB Trust Series) (the "Sub-Fund™), which comprise the statement of assets and liabilities,
including the portfolio of investments, as of July 31, 2023, and the related statements of operations
and of changes in net assets for the year then ended, including the related 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, 2023, and the results of its operations and changes
in its net assets for the year then ended in accordance with accounting principles generally accepted
in the United States of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (US GAAS). Our responsibilities under those standards are further described in the 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.

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

323/335



EDINETOO OO

O0000000000000000000(E06241)
0000000000000000000

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
planned scope and timing of the audit, significant audit findings, and certain internal control-
related matters that we identified during the audit.

PricewaterhouseCoopers
October 16, 2023
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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 subtrust
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
~ 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.

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
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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
planned scope and timing of the audit, significant audit findings, and certain internal control-
related matters that we identified during the audit.

PricewaterhouseCoopers
October 11, 2024

328/335



2023 2022 12 31
15(a)
2013
12 31 2022 12 31
C0so 2013
PCAOB
PCAOB

PCAOB

329/335

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 12 31
COSO
2023 12 31
2023
2023 12 31
2023 12 31



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2 3 2023 12 31
1 4,490 (AUM)
AUM
AUM
AUM
AUM
i AUM
i
AUM
i
AUM
i a b
c d AUM e AUM
AUM

330/335



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2024

2006

331/335



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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, 2023 and
2022, 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, 2023, 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, 2023, based on criteria established in
Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (C0SO).

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, 2023 and
2022, and the results of its operations and its cash flows for each of the three years in
the period ended December 31, 2023 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, 2023, based on criteria established in Internal Control - Integrated Framework (2013)
issued by the C0SO.

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 ltem 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.
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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.

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.
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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 $144_.9 million for the year ended December 31, 2023,
which 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 alternative
investments, provide for a performance-based fee, in addition to the 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. 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 the assessment of the constraining factors impacting
the amount of variable consideration and the calculation of AUM and (ii) the audit effort
involved the use of professionals with specialized skill and knowledge.
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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 constraining factors and the calculation of AUM. These procedures also
included, among others (i) testing management®s process for determining performance-based
fees, including evaluating the appropriateness of the fair valuation methods used to
calculate AUM; (i) evaluating, on a sample basis, the reasonableness of the 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,
(c) 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, as applicable.
Professionals with specialized skill and knowledge were used to assist in evaluating the
reasonableness of the AUM by (i) developing an independent range of prices for a sample of
securities in the underlying products where fair valuation methods were used and (ii)
comparing the independent range of prices to management®s estimate. Developing the
independent range of prices involved testing the completeness and accuracy of data
provided by management and independently developing the inputs for the sampled securities.

/s/ PricewaterhouseCoopers LLP

Nashville, Tennessee
February 9, 2024

We have served as the Company®s auditor since 2006.
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