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American Beacon AHL Multi-Alternatives FundSM

Monthly Holdings
September 30, 2025 (Unaudited) 

Shares/Par Value Fair Value

French Republic Government Bonds OAT, 0.600%, Due 7/25/2034 EUR     1,112,240  $  1,217,064

U.K. In昀氀ation-Linked Gilts, 0.750%, Due 11/22/2033 GBP    545,540    697,690

U.S. Treasury Bills, Due 1/8/2026    5,700,000    5,640,796

U.S. Treasury Bills, Due 10/9/2025    1,100,000    1,099,010

U.S. Treasury Bills, Due 10/30/2025    6,450,000    6,428,950
U.S. Treasury Bills, Due 1/22/2026    1,600,000    1,580,966
U.S. Treasury Bills, Due 11/13/2025    1,500,000    1,492,816
U.S. Treasury Bills, Due 10/16/2025    4,000,000    3,993,243

U.S. Treasury In昀氀ation-Indexed Notes, 1.625%, Due 4/15/2030    1,522,155    1,545,702

U.S. Treasury In昀氀ation-Indexed Notes, 2.125%, Due 1/15/2035    511,795    526,807
U.S. Treasury In昀氀ation-Indexed Notes, 1.875%, Due 7/15/2035    503,010    507,025

Long Futures Contracts Open on September 30, 2025:

Commodity Futures Contracts  –  –  –

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

CME Lean Hogs Futures . . . . . . . . . . . . . . . . . . . . 1 October 2025  $  36,252  $  39,940  $  3,688
CME Lean Hogs Futures . . . . . . . . . . . . . . . . . . . . 3 December 2025     106,927     106,470     (457)

COMEX Copper Futures . . . . . . . . . . . . . . . . . . . . 3 December 2025     345,817     364,237     18,420
COMEX Gold 100 Troy Ounces Futures . . . . . . . . . 3 December 2025     1,060,815     1,161,960     101,145

COMEX Silver Futures . . . . . . . . . . . . . . . . . . . . . 2 December 2025     388,524     466,400     77,876
ICE Brent Crude Oil Futures . . . . . . . . . . . . . . . . . . 3 October 2025     204,964     198,090     (6,874)

ICE Gas Oil Futures . . . . . . . . . . . . . . . . . . . . . . . . 6 November 2025     426,960     412,200     (14,760)

LME Primary Aluminum Futures . . . . . . . . . . . . . . 6 November 2025     399,416     402,176     2,760

LME Primary Aluminum Futures . . . . . . . . . . . . . . 2 January 2026     134,891     134,176     (715)

LME Zinc Futures . . . . . . . . . . . . . . . . . . . . . . . . . 2 November 2025     142,759     148,815     6,056

LME Zinc Futures . . . . . . . . . . . . . . . . . . . . . . . . . 1 January 2026     73,964     74,022     58
MDE Crude Palm Oil Futures . . . . . . . . . . . . . . . . . 4 December 2025     106,309     103,410     (2,899)

NYBOT CSC C Co昀昀ee Futures . . . . . . . . . . . . . . . . 3 December 2025     419,369     421,706     2,337

NYMEX Light Sweet Crude Oil Futures . . . . . . . . . 3 October 2025     187,725     187,110     (615)

NYMEX NY Harbor ULSD Futures . . . . . . . . . . . . 3 October 2025     295,198     292,837     (2,361)

NYMEX Platinum Futures . . . . . . . . . . . . . . . . . . . 3 January 2026     209,455     240,855     31,400

NYMEX Reformulated Gasoline Blendstock for 
Oxygen Blending RBOB Futures . . . . . . . . . . . . . . . 5 October 2025     414,746     403,683     (11,063)

 $  4,954,091  $  5,158,087  $  203,996

a

Equity Futures Contracts  –  –  –

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

Borsa Italiana FTSE/MIB Index Futures . . . . . . . . . . 3 December 2025  $  750,089  $  748,352  $  (1,737)

CME E-Mini NASDAQ 100 Index Futures . . . . . . . 3 December 2025     1,463,190     1,494,105     30,915

CME E-Mini Russell 2000 Index Futures . . . . . . . . . 3 December 2025     364,530     368,325     3,795

CME E-Mini S&P 500 Index Futures . . . . . . . . . . . . 7 December 2025     2,327,401     2,358,563     31,162

Eurex DAX Index Futures . . . . . . . . . . . . . . . . . . . 1 December 2025     698,136     704,753     6,617

Eurex EURO STOXX 50 Futures . . . . . . . . . . . . . . 21 December 2025     1,342,107     1,366,137     24,030

Eurex STOXX Europe 600 ESG-X Index Futures . . . 1 December 2025     23,916     23,951     35

Euronext CAC 40 Index Futures . . . . . . . . . . . . . . . 9 October 2025     831,324     834,222     2,898
HKG Hang Seng China Enterprises Index Futures . . . 9 October 2025     544,333     553,743     9,410

HKG Hang Seng Index Futures . . . . . . . . . . . . . . . . 3 October 2025     509,178     518,739     9,561

ICE FTSE 100 Index Futures . . . . . . . . . . . . . . . . . 13 December 2025     1,624,704     1,644,778     20,074

ICE U.S. Mini MSCI EAFE Index Futures . . . . . . . . 5 December 2025     696,767     696,325     (442)

ICE U.S. MSCI Emerging Markets Index Futures . . . 9 December 2025     605,027     611,865     6,838
KFE KOSPI 200 Index Futures . . . . . . . . . . . . . . . . 8 December 2025     643,652     678,308     34,656

Montreal Exchange S&P/TSX 60 Index Futures . . . . 7 December 2025     1,748,992     1,783,373     34,381
OML Stockholm OMXS30 Index Futures. . . . . . . . . 33 October 2025     925,672     934,154     8,482
SAFEX FTSE/JSE Top 40 Index Futures . . . . . . . . . 7 December 2025     400,058     414,066     14,008
SFE S&P ASX Share Price Index 200 Futures . . . . . 9 December 2025     1,325,080     1,321,034     (4,046)

SGX FTSE China A50 Futures Contract . . . . . . . . . . 38 October 2025     573,668     574,370     702

SGX FTSE Taiwan Index Futures . . . . . . . . . . . . . . 7 October 2025     603,731     598,710     (5,021)

SGX MSCI Singapore Index Futures . . . . . . . . . . . . 10 October 2025     348,158     346,796     (1,362)



American Beacon AHL Multi-Alternatives FundSM

Monthly Holdings
September 30, 2025 (Unaudited) 

Long Futures Contracts Open on September 30, 2025 (continued):

Equity Futures Contracts (continued)      

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

SGX Nikkei 225 Stock Index Futures . . . . . . . . . . . 7 December 2025  $  1,030,587  $  1,062,768  $  32,181
TSE TOPIX Futures . . . . . . . . . . . . . . . . . . . . . . . . 8 December 2025     1,681,741     1,699,158     17,417

 $  21,062,041  $  21,336,595  $  274,554

a

Interest Rate Futures Contracts  –  –  –

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

3-Month CORRA Futures . . . . . . . . . . . . . . . . . . . . 2 September 2026  $  351,137  $  351,261  $  124

3-Month CORRA Futures . . . . . . . . . . . . . . . . . . . . 5 March 2027     877,412     877,344     (68)

3 Month Euro Euribor Futures . . . . . . . . . . . . . . . . . 5 September 2027     1,436,909     1,435,204     (1,705)

3 Month Euro Euribor Futures . . . . . . . . . . . . . . . . . 10 June 2028     2,868,593     2,865,564     (3,029)

CBOT 2 Year U.S. Treasury Notes Futures . . . . . . . . 1 December 2025     208,750     208,398     (352)

CBOT 5 Year U.S. Treasury Notes Futures . . . . . . . . 19 December 2025     2,080,487     2,074,711     (5,776)

CBOT 10 Year U.S. Treasury Notes Futures . . . . . . . 14 December 2025     1,577,624     1,575,000     (2,624)

CBOT U.S. Long Bond Futures . . . . . . . . . . . . . . . . 5 December 2025     576,694     582,969     6,275

CBOT Ultra Long Term U.S. Treasury Bond Futures . 4 December 2025     483,192     480,250     (2,942)

Eurex 5 Year Euro BOBL Futures . . . . . . . . . . . . . . 1 December 2025     138,445     138,315     (130)

Eurex 10 Year Euro BUND Futures . . . . . . . . . . . . . 3 December 2025     454,500     452,843     (1,657)

Eurex Euro-BTP Italian Bond Futures . . . . . . . . . . . 5 December 2025     633,585     633,606     21

Eurex Euro-BTP Italian Bond Futures . . . . . . . . . . . 13 December 2025     1,821,326     1,829,077     7,751

French Government Bond Futures . . . . . . . . . . . . . . 6 December 2025     855,205     854,826     (379)

ICE Long Gilt Futures . . . . . . . . . . . . . . . . . . . . . . 5 December 2025     613,529     610,853     (2,676)

KFE 3 Year Treasury Bond Futures . . . . . . . . . . . . . 1 December 2025     76,463     76,113     (350)

KFE 10 Year Treasury Bond Futures . . . . . . . . . . . . 4 December 2025     338,410     334,642     (3,768)

Montreal Exchange 10 Year Canadian Bond Futures . 16 December 2025     1,400,798     1,407,890     7,092

SFE 10 Year Australian Bond Futures . . . . . . . . . . . 14 December 2025     1,055,279     1,050,067     (5,212)

Three-Month SOFR Futures . . . . . . . . . . . . . . . . . . 10 March 2027     2,424,652     2,422,625     (2,027)

Three-Month SOFR Futures . . . . . . . . . . . . . . . . . . 27 December 2027     6,540,113     6,538,387     (1,726)

Three-Month SOFR Futures . . . . . . . . . . . . . . . . . . 26 September 2028     6,289,912     6,287,125     (2,787)

Three Month SONIA Index Futures . . . . . . . . . . . . . 2 March 2027     648,647     648,208     (439)

Three Month SONIA Index Futures . . . . . . . . . . . . . 12 December 2027     3,887,645     3,886,020     (1,625)

 $  37,639,307  $  37,621,298  $  (18,009)

a

Short Futures Contracts Open on September 30, 2025:

Commodity Futures Contracts  –  –  –

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

CBOT Corn Futures . . . . . . . . . . . . . . . . . . . . . . . . 17 December 2025  $  (359,361)  $  (353,175)  $  6,186
CBOT Soybean Meal Futures . . . . . . . . . . . . . . . . . 11 December 2025     (313,375)     (300,630)     12,745

CBOT Wheat Futures . . . . . . . . . . . . . . . . . . . . . . . 11 December 2025     (291,150)     (279,400)     11,750

Euronext Milling Wheat Futures . . . . . . . . . . . . . . . 13 December 2025     (154,470)     (142,133)     12,337

Euronext Rapeseed Futures . . . . . . . . . . . . . . . . . . . 1 January 2026     (27,530)     (27,297)     233

ICE Cocoa Futures . . . . . . . . . . . . . . . . . . . . . . . . . 1 March 2026     (67,540)     (63,829)     3,711

KCBT Hard Red Winter Wheat Futures . . . . . . . . . . 8 December 2025     (216,982)     (199,100)     17,882
LME Lead Futures . . . . . . . . . . . . . . . . . . . . . . . . . 4 November 2025     (197,841)     (197,119)     722

LME Nickel Futures . . . . . . . . . . . . . . . . . . . . . . . . 1 November 2025     (94,045)     (90,927)     3,118
LME Primary Aluminum Futures . . . . . . . . . . . . . . 2 November 2025     (131,485)     (134,058)     (2,573)

LME Zinc Futures . . . . . . . . . . . . . . . . . . . . . . . . . 1 November 2025     (74,318)     (74,408)     (90)

MGE Red Wheat Futures . . . . . . . . . . . . . . . . . . . . 4 December 2025     (119,467)     (112,550)     6,917

NYBOT CSC Number 11 World Sugar Futures . . . . . 25 February 2026     (455,335)     (464,800)     (9,465)

NYBOT CTN Number 2 Cotton Futures . . . . . . . . . 3 December 2025     (101,148)     (98,655)     2,493

NYMEX Henry Hub Natural Gas Futures. . . . . . . . . 17 October 2025     (560,930)     (561,510)     (580)

 $  (3,164,977)  $  (3,099,591)  $  65,386
a
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Short Futures Contracts Open on September 30, 2025 (continued):

Currency Futures Contracts  –  –  –

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

NYBOT FINEX U.S. Dollar Index Futures . . . . . . . . 2 December 2025  $  (195,028)  $  (194,902)  $  126

 $  (195,028)  $  (194,902)  $  126

a

Equity Futures Contracts  –  –  –

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

NSE IFSC NIFTY 50 Index Futures . . . . . . . . . . . . . 2 October 2025  $  (99,128)  $  (99,046)  $  82
 $  (99,128)  $  (99,046)  $  82

a

Interest Rate Futures Contracts  –  –  –

Description

Number of 

Contracts Expiration Date Notional Amount Contract Value

Unrealized 

Appreciation 

(Depreciation)

3 Month Euro Euribor Futures . . . . . . . . . . . . . . . . . 10 December 2026  $  (2,875,758)  $  (2,875,690)  $  68
Eurex 2 Year Euro SCHATZ Futures . . . . . . . . . . . . 55 December 2025     (6,913,388)     (6,907,997)     5,391

Eurex 30 Year Euro BUXL Futures . . . . . . . . . . . . . 1 December 2025     (131,105)     (134,405)     (3,300)

SFE 3 Year Australian Bond Futures . . . . . . . . . . . . 16 December 2025     (1,133,460)     (1,131,144)     2,316

 $  (11,053,711)  $  (11,049,236)  $  4,475

a

Centrally Cleared Swap Agreements Outstanding on September 30, 2025:

Credit Default Swaps on Credit Indices - Buy Protection(1)    

Index/Tranches

Fixed 

Rate (%)

Payment 

Frequency

Expiration 

Date

Implied 

Credit Spread 

at 9/30/2025(2) 

(%) Curr

Notional 

Amount (3) 

(000s)

Premiums Paid 

(Received) Fair Value(4)

Unrealized 

Appreciation 

(Depreciation)
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