The following holdings file is published quarterly with a 60-day lag and is unaudited.
Bookmarks are provided for your convenience.

For audited holdings see the annual reports for the funds
http://americanbeaconfunds.com/resource center/MutualFundForms.aspx
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or phone 1-800-967-9009.
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Please read the prospectus carefully before investing.
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American Beacon AHL TargetRisk Fund®™

Monthly Holdings
September 30, 2025 (Unaudited)
Shares/Par Value Fair Value
French Republic Government Bonds OAT, 0.600%, Due 7/25/2034 EUR 2,224,480 2,434,128
French Republic Government Bonds OAT, 0.100%, Due 7/25/2053 EUR 1,201,880 828,763
Italy Buoni Poliennali Del Tesoro, 1.800%, Due 5/15/2036 EUR 3,112,470 3,635,992
Italy Buoni Poliennali Del Tesoro, 0.400%, Due 5/15/2030 EUR 1,861,710 2,127,295
U K. Inflation-Linked Gilts, 0.625%, Due 3/22/2045 GBP 1,673,940 1,649,931
U K. Inflation-Linked Gilts, 0.750%, Due 11/22/2033 GBP 6,000,940 7,674,593
U.K. Inflation-Linked Gilts, 1.250%, Due 11/22/2032 GBP 935,245 1,260,165
U.K. Inflation-Linked Gilts, 1.250%, Due 11/22/2054 GBP 1,072,810 1,098,583
U.S. Treasury Bills, Due 3/5/2026 6,500,000 6,395,458
U.S. Treasury Bills, Due 10/16/2025 9,000,000 8,984,797
U.S. Treasury Bills, Due 1/8/2026 44,000,000 43,542,983
U.S. Treasury Bills, Due 10/30/2025 44,000,000 43,856,403
U.S. Treasury Bills, Due 10/2/2025 7,500,000 7,499,164
U.S. Treasury Inflation-Indexed Bonds, 2.375%, Due 2/15/2055 2,559,275 2,494,405
U.S. Treasury Inflation-Indexed Notes, 1.875%, Due 7/15/2035 6,036,120 6,084,296
U.S. Treasury Inflation-Indexed Notes, 2.125%, Due 1/15/2035 8,700,515 8,955,724
U.S. Treasury Inflation-Indexed Notes, 1.625%, Due 4/15/2030 13,699,395 13,911,318
Long Futures Contracts Open on September 30, 2025:
Equity Futures Contracts
Unrealized
Number of Appreciation
Description Contracts Expiration Date Notional Amount Contract Value (Depreciation)
Borsa Italiana FTSE/MIB Index Futures. . ... ... .. 19 December 2025 $ 4,751,596 $ 4,739,560 $ (12,036)
CME E-Mini NASDAQ 100 Index Futures . ...... 20 December 2025 9,755,378 9,960,700 205,322
CME E-Mini S&P 500 ESG Index Futures. . ...... 2 December 2025 575,853 586,220 10,367
CME E-Mini S&P 500 Index Futures. . .......... 67 December 2025 22,275,896 22,574,812 298,916
Eurex DAX Index Futures . .................. 9 December 2025 6,279,801 6,342,779 62,978
Eurex EURO STOXX 50 Futures . ............. 154 December 2025 9,833,320 10,018,339 185,019
Eurex STOXX Europe 600 ESG-X Index Futures . . . 12 December 2025 286,417 287,408 991
Euronext CAC 40 Index Futures . . . ............ 57 October 2025 5,280,752 5,283,404 2,652
HKG Hang Seng China Enterprises Index Futures. . . 46 October 2025 2,779,597 2,830,242 50,645
HKG Hang Seng Index Futures. . .............. 18 October 2025 3,052,278 3,112,433 60,155
ICE FTSE 100 Index Futures . ................ 100 December 2025 12,538,725 12,652,142 113,417
KFE KOSPI 200 Index Futures . . .. ............ 56 December 2025 4,511,793 4,748,156 236,363
Montreal Exchange S&P/TSX 60 Index Futures . . . . 54 December 2025 13,473,625 13,757,448 283,823
NSE IFSC NIFTY 50 Index Futures. . ........... 16 October 2025 803,417 792,368 (11,049)
OML Stockholm OMXS30 Index Futures. . ....... 186 October 2025 5,224,746 5,265,232 40,486
SAFEX FTSE/JSE Top 40 Index Futures . . ... .... 24 December 2025 1,371,042 1,419,655 48,613
SFE S&P ASX Share Price Index 200 Futures . . . .. 64 December 2025 9,417,584 9,394,022 (23,562)
SGX FTSE China A50 Futures Contract. . . ....... 264 October 2025 3,990,422 3,990,360 (62)
SGX FTSE Taiwan Index Futures . . ............ 30 October 2025 2,585,428 2,565,900 (19,528)
SGX MSCI Singapore Index Futures . . ... ....... 60 October 2025 2,090,332 2,080,778 (9,554)
SGX Nikkei 225 Stock Index Futures .. ......... 55 December 2025 8,097,333 8,350,323 252,990
TSETOPIX Futures. . ..............ccoo.... 63 December 2025 13,254,261 13,380,870 126,609
$ 142,229,596 $ 144,133,151 $ 1,903,555
Interest Rate Futures Contracts
Unrealized
Number of Appreciation
Description Contracts Expiration Date Notional Amount Contract Value (Depreciation)
CBOT 2 Year U.S. Treasury Notes Futures. . .. .. .. 72 December 2025 $ 15,013,637 $ 15,004,688 $ (8,949)
CBOT 5 Year U.S. Treasury Notes Futures. . ... ... 107 December 2025 11,705,065 11,683,899 (21,166)
CBOT 10 Year U.S. Treasury Notes Futures. . . . ... 94 December 2025 10,573,387 10,575,000 1,613
CBOT U.S. Long Bond Futures. . . ............. 44 December 2025 5,056,077 5,130,125 74,048
CBOT Ultra Long Term U.S. Treasury Bond Futures. 40 December 2025 4,712,865 4,802,500 89,635
Eurex 5 Year Euro BOBL Futures . .. ........... 64 December 2025 8,856,967 8,852,154 (4,813)
Eurex 10 Year Euro BUND Futures . . ........... 35 December 2025 5,270,166 5,283,169 13,003
Eurex 30 Year Euro BUXL Futures .. ........... 25 December 2025 3,310,857 3,360,133 49,276
Eurex Euro-BTP Italian Bond Futures . .......... 67 December 2025 9,374,886 9,426,782 51,896
French Government Bond Futures. . .. .......... 69 December 2025 9,784,446 9,830,502 46,056
ICE Long Gilt Futures . .. ................... 104 December 2025 12,694,623 12,705,749 11,126
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Long Futures Contracts Open on September 30, 2025 (continued):

Interest Rate Futures Contracts (continued)

Unrealized
Number of Appreciation
Description Contracts Expiration Date Notional Amount Contract Value (Depreciation)
KFE 3 Year Treasury Bond Futures . . .. ......... 151 December 2025 $ 11,546,483 $ 11,493,026 $ (53,457)
KFE 10 Year Treasury Bond Futures . .. ......... 66 December 2025 5,579,328 5,521,599 (57,729)
Montreal Exchange 10 Year Canadian Bond Futures . 149 December 2025 12,901,828 13,110,972 209,144
SFE 3 Year Australian Bond Futures . ........... 126 December 2025 8,935,450 8,907,758 (27,692)
SFE 10 Year Australian Bond Futures .. ......... 119 December 2025 8,944,025 8,925,569 (18,456)
TSE Japanese 10 Year Bond Futures . ........... 37 December 2025 34,253,110 33,973,899 (279,211)
$ 178,513,200 $ 178,587,524 $ 74,324
Centrally Cleared Swap Agreements Outstanding on September 30, 2025:
Credit Default Swaps on Credit Indices - Buy Protection
Implied
Credit Spread Notional Unrealized
Fixed Payment Expiration  at 9/30/2025 Amount Premiums Paid Appreciation
Index/Tranches Rate (%) Frequency Date (%) Curr (000s) (Received) Fair Value (Depreciation)
iTraxx Europe S43. ... .. .. 1.00 Quarterly 6/20/2030 - EUR 5,000 $ (131,011) $ (260,338) $ (319)
iTraxx Europe S43 ... ... .. 1.00 Quarterly 6/20/2030 - EUR 5,000 (131,256) (260,338) (74)
iTraxx Europe S43........ 1.00 Quarterly 6/20/2030 - EUR 10,000 (260,975) (520,679) (1,687)
iTraxx Europe Crossover S43 5.00 Quarterly 6/20/2030 - EUR 4,933 (609,222) (1,221,756) (7,384)
iTraxx Europe S43 .. ... ... 1.00 Quarterly 6/20/2030 - EUR 5,000 (130,923) (260,338) (407)
iTraxx Europe S43 .. ... ... 1.00 Quarterly 6/20/2030 - EUR 5,000 (132,846) (260,338) 1,515
iTraxx Europe S43 . ... .. .. 1.00 Quarterly 6/20/2030 - EUR 5,000 (130,350) (260,338) (981)
iTraxx Europe Crossover S43 5.00 Quarterly 6/20/2030 - EUR 4,933 (619,640) (1,221,756) 3,034
iTraxx Europe S43 .. ...... 1.00 Quarterly 6/20/2030 — EUR 5,000 (132,656) (260,338) 1,325
iTraxx Europe Crossover S43 5.00 Quarterly 6/20/2030 — EUR 4,933 (608,054) (1,221,756) (8,552)
iTraxx Europe S43........ 1.00 Quarterly 6/20/2030 - EUR 5,000 (132,106) (260,338) 776
CDXNAIG.S44 .. ....... 1.00 Quarterly 6/20/2030 - USD 10,000 (229,223) (449,300) 3,878
CDX.NAIG.S44 .. ....... 1.00 Quarterly 6/20/2030 - USD 10,000 (227,647) (449,300) 2,302
CDX.NAIG.S44 . ........ 1.00 Quarterly 6/20/2030 - USD 15,000 (343,080) (673,950) 5,064
CDX.NAHY.S44......... 5.00 Quarterly 6/20/2030 - USD 5,000 (387,528) (781,310) (6,253)
CDX.NAIG.S44 . ........ 1.00 Quarterly 6/20/2030 - USD 10,000 (228,321) (449,300) 2,976
CDX.NAHY.S44......... 5.00 Quarterly 6/20/2030 - USD 5,000 (389,650) (785,550) (6,250)
CDX.NA.IG.S44 . ........ 1.00 Quarterly 6/20/2030 - USD 10,000 (228,836) (10,223,955) 3,491
iTraxx Europe S44. . ... ... 1.00 Quarterly 12/20/2030 - EUR 5,000 (125,442) (251,137) (2,218)
CDX.NAIG.S45 . ........ 1.00 Quarterly 12/20/2030 - USD 5,000 (110,918) (227,167) (3,290)
CDX.NA.IG.S45 ... ...... 1.00 Quarterly 12/20/2030 - USD 5,000 (110,921) (227,167) (3,288)
$ (5,400,605 § (20,526,449) $ (16,342)
Credit Default Swaps on Credit Indices - Sell Protection
Implied
Credit Spread Notional Unrealized
Fixed Payment Expiration  at 9/30/2025 Amount Premiums Paid Appreciation
Index/Tranches Rate (%) Frequency Date (%) Curr (000s) (Received) Fair Value (Depreciation)
iTraxx Europe Crossover
Series43............... 5.00 Quarterly 6/20/2030 - EUR 14,800 $ (62,155 $ 3,709.865 $ 2,011,973
iTraxx Europe S43 ... ... .. 1.00 Quarterly 6/20/2030 - EUR 35,000 847,035 1,843,471 72,280
iTraxx Europe S43 .. ... ... 1.00 Quarterly 6/20/2030 - EUR 5,000 131,307 263,354 23
iTraxx Europe S43........ 1.00 Quarterly 6/20/2030 - EUR 5,000 125,823 263,354 5,508
CDX.NA.IG.S44 . ........ 1.00 Quarterly 6/20/2030 - USD 55,000 1,400,469 2,808,578 7,639
CDX.NAHY.S44......... 5.00 Quarterly 6/20/2030 - USD 20,000 1,446,885 3,165,630 148,430
iTraxx Europe S44. . ... ... 1.00 Quarterly 12/20/2030 - EUR 5,000 126,534 253,465 (148)
iTraxx Europe Crossover S44 5.00 Quarterly 12/20/2030 - EUR 5,000 612,880 1,247,865 9,324
iTraxx Europe S44 .. ... ... 1.00 Quarterly 12/20/2030 — EUR 5,000 127,375 253,465 (989)
iTraxx Europe S44 .. ... ... 1.00 Quarterly 12/20/2030 - EUR 10,000 253,898 506,929 (1,125)
iTraxx Europe S44 .. ... ... 1.00 Quarterly 12/20/2030 - EUR 5,000 126,905 253,465 (519)
iTraxx Europe Crossover S44 5.00 Quarterly 12/20/2030 — EUR 5,000 623,876 1,247,865 (1,672)
iTraxx Europe Crossover S44 5.00 Quarterly 12/20/2030 — EUR 5,000 612,122 1,247,865 10,082
iTraxx Europe S44 .. ... ... 1.00 Quarterly 12/20/2030 - EUR 5,000 128,083 253,465 (1,697)
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Centrally Cleared Swap Agreements Outstanding on September 30, 2025 (continued):

Credit Default Swaps on Credit Indices - Sell Protection (continued)

Implied
Credit Spread Notional Unrealized
Fixed Payment Expiration  at 9/30/2025 Amount Premiums Paid Appreciation
Index/Tranches Rate (%) Frequency Date (%) Curr (000s) (Received) Fair Value (Depreciation)
iTraxx Europe S44 ... ... .. 1.00 Quarterly 12/20/2030 - EUR 5,000 $ 128,551  § 253,465 $ (2,165)
iTraxx Europe S44 . ... .. .. 1.00 Quarterly 12/20/2030 - EUR 5,000 128,390 253,465 (2,004)
CDX.NAIG.S45......... 1.00 Quarterly 12/20/2030 - USD 15,000 345,230 671,280 (8,548)
CDX.NAIG.S45......... 1.00 Quarterly 12/20/2030 - USD 10,000 229,917 447,520 (5,462)
CDX.NAHY.S45......... 5.00 Quarterly 12/20/2030 - USD 5,000 376,250 758,750 6,250
CDX.NAIG.S45 . ........ 1.00 Quarterly 12/20/2030 - USD 10,000 229,053 447,520 (4,598)
CDX.NAIG.S45......... 1.00 Quarterly 12/20/2030 - USD 10,000 229,959 447,520 (5,505)
CDX.NAIG.S45......... 1.00 Quarterly 12/20/2030 - USD 10,000 230,144 447,520 (5,690)
CDX.NAHY.S45......... 5.00 Quarterly 12/20/2030 - USD 5,000 374,500 755,250 6,250
$ 8673031 § 21,800,926 $§ 2237637
OTC Swap Agreements Outstanding on September 30, 2025:
Total Return Swaps Agreements
Premiums Unrealized
Pay/Receive Reference Counter-  Floating Payment  Expiration Reference Notional Paid Appreciation
Floating Rate Description Entity party Rate Frequency Date Quantity Amount (Received) (Depreciation)
1-Month BBUXALC
Pay....... USD-LIBOR  INDEX JPM 0.000% Maturity 10/6/2025 269,000 $ 36,524,965 $ 10,638  $ 1,338,575
$ 10,638 $ 1,338,575
Forward Foreign Currency Contracts Open on September 30, 2025:
Net Unrealized
Settlement Unrealized Unrealized Appreciation
Currency Purchased Currency Sold Date Counterparty Appreciation (Depreciation) (Depreciation)
EUR 62,649 USD 62,618 10/16/2025 SSB $ 31 $ - 3 31
EUR 64,286 USD 64,367 10/16/2025 SSB - 8D 8D
GBP 74,613  USD 75,361 10/16/2025 SSB - (748) (748)
GBP 81,619 USD 82,030 10/16/2025 SSB - (411) (411)
GBP 82,430 USD 82,568 10/16/2025 SSB - (138) (138)
GBP 85,210 USD 85,265 10/16/2025 SSB - (55) (55)
USD 68,117 CAD 68,000 10/16/2025 SSB 117 - 117
USD 69,933 HKD 70,000 10/16/2025 SSB - 67) 67)
USD 70,778  HKD 70,784 10/16/2025 SSB - (6) (6)
USD 74,142 EUR 73,739 10/16/2025 SSB 403 - 403
USD 80,616 SEK 79,252 10/16/2025 SSB 1,364 - 1,364
USD 83,142 JPY 82,742 10/16/2025 SSB 400 - 400
USD 88,842 AUD 88,135 10/16/2025 SSB 707 - 707
CAD 67,956 USD 68,767 10/16/2025 SSB - (811) (811)
AUD 63,444 USD 62,970 10/16/2025 SSB 474 - 474
USD 96,028 AUD 95,566 10/16/2025 SSB 462 - 462
SGD 76,592 USD 77,164 10/16/2025 SSB - (572) (572)
USD 98,999 HKD 98,960 10/16/2025 SSB 39 - 39
USD 101,187 CAD 100,502 10/16/2025 SSB 685 - 685
usD 104,210 SEK 104,655 10/16/2025 SSB - (445) (445)
GBP 140,489 USD 141,197 10/16/2025 SSB - (708) (708)
USD 106,420 AUD 106,799 10/16/2025 SSB - 379) 379)
EUR 130,908 USD 130,953 10/16/2025 SSB - (45) (45)
CAD 84,391 USD 84,348 10/16/2025 SSB 43 - 43
USD 117,749 EUR 118,358 10/16/2025 SSB - (609) (609)
AUD 81,061 USD 81,682 10/16/2025 SSB - (621) (621)
usD 128,070 GBP 126,745 10/16/2025 SSB 1,325 - 1,325
USD 135,637 GBP 133,777 10/16/2025 SSB 1,860 - 1,860
USD 135,839 GBP 136,820 10/16/2025 SSB - 981) 981)
USD 136,525 AUD 137,027 10/16/2025 SSB - (502) (502)
uUsD 141,566  GBP 140,847 10/16/2025 SSB 719 - 719
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Forward Foreign Currency Contracts Open on September 30, 2025 (continued):

Net Unrealized

Settlement Unrealized Unrealized Appreciation
Currency Purchased Currency Sold Date Counterparty Appreciation (Depreciation) (Depreciation)
CAD 101,877 USD 102,479 10/16/2025 SSB - 8 602) $ (602)
USD 142,107 EUR 142,943 10/16/2025 SSB - (836) (836)
USD 144,561 GBP 144,249 10/16/2025 SSB 312 - 312
GBP 200,511  USD 201,245 10/16/2025 SSB - (734) (734)
EUR 176,030 USD 177,217 10/16/2025 SSB - (1,187) (1,187)
CAD 108,800 USD 109,702 10/16/2025 SSB - (902) (902)
EUR 178,774 USD 178,863 10/16/2025 SSB - (89) (89)
USD 153,928 AUD 154,129 10/16/2025 SSB - (201) (201)
AUD 102,277 USD 102,280 10/16/2025 SSB - 3) 3)
CAD 114,142 USD 115,207 10/16/2025 SSB - (1,065) (1,065)
EUR 193,687 USD 193,704 10/16/2025 SSB - (W] amn
AUD 112,055 USD 110,703 10/16/2025 SSB 1,352 - 1,352
GBP 230,453 USD 230,292 10/16/2025 SSB 161 - 161
usD 172,314 EUR 171,780 10/16/2025 SSB 534 - 534
CAD 135,331 USD 136,437 10/16/2025 SSB - (1,106) (1,106)
GBP 274,985 USD 274,867 10/16/2025 SSB 118 - 118
AUD 143,681 USD 143,293 10/16/2025 SSB 388 - 388
CAD 157,876 USD 157,927 10/16/2025 SSB - (5D (5D
EUR 275,609 USD 275,099 10/16/2025 SSB 510 - 510
USD 234983 EUR 235,792 10/16/2025 SSB - (809) (809)
USD 290,269 EUR 289,492 10/16/2025 SSB 777 - 777
USD 312,292  EUR 309,526 10/16/2025 SSB 2,766 - 2,766
USD 341,776 JPY 341,145 10/16/2025 SSB 631 - 631
EUR 452,898 USD 453,377 10/16/2025 SSB - (479) (479)
GBP 604,435 USD 603,636 10/16/2025 SSB 799 - 799
USD 463,240 EUR 464,745 10/16/2025 SSB - (1,505) (1,505)
GBP 631,627 USD 634,599 10/16/2025 SSB - (2,972) (2,972)
EUR 562,649 USD 561,945 10/16/2025 SSB 704 - 704
EUR 606,515 USD 603,366 10/16/2025 SSB 3,149 - 3,149
HKD 67,789 USD 67,813 10/16/2025 SSB - (24) 24)
HKD 73,205 USD 73,229 10/16/2025 SSB - 24 24
EUR 699,735 USD 698,118 10/16/2025 SSB 1,617 - 1,617
usD 597,457 EUR 597,475 10/16/2025 SSB - (18) (18)
EUR 710,609 USD 706,919 10/16/2025 SSB 3,690 - 3,690
USD 605,634 EUR 604,786 10/16/2025 SSB 848 - 848
USD 711,922  EUR 710,925 10/16/2025 SSB 997 - 997
SEK 78,016 USD 78,377 10/16/2025 SSB - 361) 361)
HKD 97,928 USD 97,927 10/16/2025 SSB 1 - 1
uUsSD 846,408 GBP 842,153 10/16/2025 SSB 4,255 - 4,255
SEK 94,174 USD 94,448 10/16/2025 SSB - 274) 274)
HKD 125,260 USD 125,393 10/16/2025 SSB - (133) (133)
SEK 109,658 USD 109,596 10/16/2025 SSB 62 - 62
USD 1,129,784  GBP 1,127,163 10/16/2025 SSB 2,621 - 2,621
USD 1,208,539 GBP 1,199,240 10/16/2025 SSB 9,299 - 9,299
GBP 1,874,060 USD 1,860,513 10/16/2025 SSB 13,547 - 13,547
HKD 195,035 USD 195,073 10/16/2025 SSB - (38) (38)
USD 1,733,789 CAD 1,719,281 10/16/2025 SSB 14,508 - 14,508
USD 1,811,368 KRW 1,794,535 10/16/2025 SSB 16,833 - 16,833
USD 2,145,987 JPY 2,121,681 10/16/2025 SSB 24,306 - 24,306
USD 3,141,120 EUR 3,130,473 10/16/2025 SSB 10,647 - 10,647
JPY 75,882  USD 74,932 10/16/2025 SSB 950 - 950
USD 11,583,968 EUR 11,544,703 10/16/2025 SSB 39,265 - 39,265
JPY 86,278 USD 86,221 10/16/2025 SSB 57 - 57
usD 12,866,407 GBP 12,738,632 10/16/2025 SSB 127,775 - 127,775
JPY 91,789 USD 92,283 10/16/2025 SSB - (494) (494)
JPY 111,822  USD 111,849 10/16/2025 SSB - 27 27
JPY 157,732 USD 157,662 10/16/2025 SSB 70 - 70
JPY 172,111 USD 172,623 10/16/2025 SSB - (512) (512)
JPY 206,807 USD 205,686 10/16/2025 SSB 1,121 - 1,121
JPY 279,844 USD 281,130 10/16/2025 SSB - (1,286) (1,286)
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Forward Foreign Currency Contracts Open on September 30, 2025 (continued):
Net Unrealized

Settlement Unrealized Unrealized Appreciation
Currency Purchased Currency Sold Date Counterparty Appreciation (Depreciation) (Depreciation)
EUR 236,620 USD 235,197 10/23/2025 SSB $ 1423  § - S 1,423

$ 294,722 $ (22928) $ 271,794




