Financial Statements and Other Information

Name of registrant: American Beacon Select Funds
Date of fiscal year end: December 31, 2025
Date of reporting period: December 31, 2025

Item 7. Financial Statements and Financial Highlights for Open-End Management
Investment Companies



AMERICAN
@BEACO
U

SELECT FUNDS

Annual
Financial Statements

December 31, 2025
U.S. Government Money Market Select Fund

USGMMS 1225




American Beacon Select Fundss™
Table of Contents

Report of Independent Registered Public Accounting Firm .. ...................... 1

Schedule of Investments:

American Beacon U.S. Government Money Market Select Fund ... ................ 2
Financial Statements . ... .. ... . i e e e 5
Notes to Financial Statements . . . ... .. o i e e 8
Financial Highlights:

American Beacon U.S. Government Money Market Select Fund . .................. 21
Federal Tax Information . . ... . i i 22
Results of Shareholder Meeting . .. ... .. . i i i it i it 23
Additional Fund Information . .. ... ... .. . . e Back Cover

American Beacon Select Funds December 31, 2025



American Beacon U.S. Government Money Market Select FundsM
Report of Independent Registered Public Accounting Firm

To the Board of Trustees of American Beacon Select Funds and Shareholders of American Beacon U.S. Government
Money Market Select Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of
American Beacon U.S. Government Money Market Select Fund (one of the funds constituting American Beacon
Select Funds, hereafter referred to as the “Fund”) as of December 31, 2025, the related statement of operations
for the year ended December 31, 2025, the statement of changes in net assets for each of the two years in the
period ended December 31, 2025, including the related notes, and the financial highlights for each of the
four years in the period ended December 31, 2025 (collectively referred to as the “financial statements”). In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Fund as of
December 31, 2025, the results of its operations for the year then ended, the changes in its net assets for each of
the two years in the period ended December 31, 2025 and the financial highlights for each of the four years in the
period ended December 31, 2025 in conformity with accounting principles generally accepted in the United States
of America.

The financial statements of the Fund as of and for the year ended December 31, 2021 and the financial highlights
for each of the periods ended on or prior to December 31, 2021 (not presented herein, other than the financial
highlights) were audited by other auditors whose report dated February 28, 2022 expressed an unqualified opinion
on those financial statements and financial highlights.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an
opinion on the Fund’s financial statements 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 Fund 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 of these financial statements in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the 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 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 financial statements. Our procedures included confirmation of securities
owned as of December 31, 2025 by correspondence with the custodian and brokers. We believe that our audits
provide a reasonable basis for our opinion.

/s/PricewaterhouseCoopers LLP
Boston, Massachusetts
February 26, 2026

We have served as the auditor of one or more investment companies in the American Beacon family of funds since
2016.




American Beacon U.S. Government Money Market Select Funds™

Schedule of Investments
December 31, 2025

Principal Amount

Fair Value

SHORT-TERM INVESTMENTS - 99.8%

U.S. Government Agency Obligations - 46.0%
Federal Farm Credit Banks Funding Corp.,

3.815%, Due 1/8/2026, (1 day USD SOFR + 0.105%)A . . . ittt et e i i e e i enns $ 10,000,000 $ 10,000,005
3.815%, Due 2/23/2026, (1 day USD SOFR + 0.105%)A . . .. ottt i e i e 4,000,000 4,000,000
3.810%, Due 2/25/2026, (1 day USD SOFR + 0.100%)A . . ...ttt ittt et et ee e 5,000,000 5,000,000
3.730%, Due 3/27/2026, (Fed Funds Rate + 0.090%)A . . . . ...ttt ittt iiee e 5,000,000 5,000,000
3.755%, Due 4/15/2026, (Fed Funds Rate + 0.115%)A . . . . ... it i e 3,000,000 3,000,000
3.815%, Due 4/24/2026, (1 day USD SOFR + 0.105%)A . . ...ttt ee e 3,000,000 3,000,000
3.830%, Due 5/8/2026, (1 day USD SOFR + 0.120%)A . . . ittt it ettt i enns 4,000,000 4,000,000
3.835%, Due 6/18/2026, (1 day USD SOFR + 0.125%)A . . . vt e e e 3,000,000 3,000,000
3.840%, Due 6/26/2026, (1 day USD SOFR + 0.130%)A . . ..ottt et et ee e 3,000,000 3,000,000
3.840%, Due 7/23/2026, (1 day USD SOFR + 0.130%)A . . i vttt it et e e e i enns 5,000,000 5,000,000
3.780%, Due 8/12/2026, (1 day USD SOFR + 0.070%)A . . . o v ittt et e e ee e 5,000,000 5,000,000
3.835%, Due 8/27/2026, (1 day USD SOFR + 0.125%)A . . ...ttt ee e 3,000,000 3,000,000
3.850%, Due 9/4/2026, (1 day USD SOFR + 0.140%)A . . . ittt ettt i enns 5,000,000 5,000,000
3.795%, Due 9/16/2026, (Fed Funds Rate + 0.155%)A . . . .. ... ittt 5,000,000 4,999,469
3.775%, Due 5/12/2027, (Fed Funds Rate + 0.135%)A . . . . ...ttt ettt 5,000,000 5,001,194
3.825%, Due 8/27/2027, (1 day USD SOFR + 0.115%)A . . . ittt et e i en e 4,000,000 4,000,000
3.795%, Due 12/9/2027, (1 day USD SOFR + 0.085%)A . . . vttt et e i e 3,000,000 3,000,000
75,000,668
Federal Home Loan Bank Discount Notes,
3.971%, DUE 17272026 . . . o ottt e e e e e e e e e e 3,230,000 3,230,000
4.180%, DUE 1/5/2026 . . . . oottt e e e e 7,000,000 6,997,632
3.978%, DUE 1/7/2026 . . o o ottt e e e e e e e 10,000,000 9,994,612
3.945%, DUE 17972026 . . . . ottt e e e e e e 5,000,000 4,996,237
3.954%, DUE 1/14/2026 . . . . oottt e e e 4,000,000 3,994,867
3.956%, DUE 1/15/2026 . . o o oottt et e e e e e 1,600,000 1,597,774
3.960%, DUE 1/16/2026 . . . o vttt et et et e e e e e e e 8,000,000 7,987,987
3.934%, DU 1/21/2026 . . .\ oottt e e e 7,000,000 6,985,771
3.878%, DUE 1/23/2026 . . o v o et ettt e e e e e e 5,000,000 4,988,946
3.976%, DUE 1/26/2026 . . . o ottt e e e e e e e 2,050,000 2,044,697
3.688%, DUE 2/4/2026 . . . o et e e 6,100,000 6,079,758
3.695%, DUE 2/6/2026 . . o o i et e e e e 5,000,000 4,982,378
3.768%, DU 2/13/2026 . . v o ittt e e e e e e e e e e e 8,900,000 8,861,687
3.881%, DUE 2/18/2026 . . .\ oottt e e e 5,000,000 4,975,325
3.798%, DUE 2/20/2026 . . o v o it e e e e e e e 5,100,000 5,074,272
3.900%, DUE 2/25/2026 . . . o it e e e e e e e 3,000,000 2,982,900
3.765%, DUE 3/2/2026 . . o o et e e 3,000,000 2,981,907
3.799%, DUE 37472026 . . o o it e e e e e 5,000,000 4,968,551
3.843%, DUE 3/13/2026 . . o o ittt e e e e e e 5,000,000 4,963,542
3.852%, DUE 3/19/2026 . . . . oot 2,000,000 1,984,251
3.798%, DUE 3/20/2026 . . . v it e e e 10,000,000 9,921,022
3.870%, DUE 372472026 . . . ottt e e e e e 1,825,000 1,809,602
3.864%, DUE 3/25/2026 . . . . i it e 16,605,000 16,463,143
3.679%, DUE 3/30/2026 . . o v o e it e e e e e 5,000,000 4,956,621
3.680%, DUE 3/31/2026 . . v ottt e e e e e e e e e 4,000,000 3,964,898
3.831%, DUE 47172026 . . o o et e e 5,000,000 4,954,140
3.725%, DUE 47672026 . . o o et e e e e e e 9,000,000 8,914,695
3.746%, DU 4/8/2026 . . o v ottt e e e e e e e 2,000,000 1,980,533
3.852%, DUE 4/10/2026 . . . . oot 2,700,000 2,672,584
3.672%, DUE 471772026 . . o v oottt e e e e e 5,000,000 4,947,792
3.671%, DUE 472272026 . . . ottt e e e e e e e e e e 2,600,000 2,571,559
3.705%, DUE 6/5/2026 . . . o i et e 2,100,000 2,067,750
3.707%, DUE 6/10/2026 . . o v oottt e e e e e e 4,000,000 3,936,577
169,834,010
Federal Home Loan Banks,

3.810%, Due 4/6/2026, (1 day USD SOFR + 0.100%)A . . . ittt it et e i enn 5,000,000 5,000,000
3.745%, Due 7/1/2026, (1 day USD SOFR + 0.035%)A . . . i it e e 3,000,000 3,000,000
3.810%, Due 10/16/2026, (1 day USD SOFR + 0.100%)A . . . . .ottt e e et e e 3,000,000 3,000,000

See accompanying notes
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American Beacon U.S. Government Money Market Select Funds™

Schedule of Investments
December 31, 2025

SHORT-TERM INVESTMENTS - 99.8% (continued)
U.S. Government Agency Obligations - 46.0% (continued)
3.775%, Due 3/25/2027, (1 day USD SOFR + 0.065%)A

Federal Home Loan Mortgage Corp.,
3.800%, Due 1/26/2026, (1 day USD SOFR + 0.090%)A
3.810%, Due 2/9/2026, (1 day USD SOFR + 0.100%)A
3.910%, DUE 2/18/2026 . .« v v v et e e e e e e e e
3.825%, Due 4/2/2026, (1 day USD SOFR + 0.115%)A
3.790%, Due 1/8/2027, (1 day USD SOFR + 0.080%)A
3.835%, Due 4/23/2027, (1 day USD SOFR + 0.125%)A
3.825%, Due 5/5/2027, (1 day USD SOFR + 0.115%)A
3.850%, Due 9/22/2027, (1 day USD SOFR + 0.140%)A
3.850%, Due 10/6/2027, (1 day USD SOFR + 0.140%)A

Federal National Mortgage Association,
3.943%, DU 1/7/2026 . . . o oottt e e e
3.845%, Due 8/21/2026, (1 day USD SOFR + 0.135%)A
3.850%, Due 11/20/2026, (1 day USD SOFR + 0.140%)A
3.850%, Due 12/11/2026, (1 day USD SOFR + 0.140%)A
3.790%, Due 12/22/2027, (1 day USD SOFR + 0.080%)A

Total U.S. Government Agency Obligations (Cost $338,807,077)

U.S. Treasury Obligations - 9.4%

U.S. Treasury Bills,
3.943%, Due 1/15/20268¢
3.913%, Due 1/20/20268¢
3.688%, Due 1/22/20268¢
3.892%, Due 2/10/20268 ¢
3.880%, Due 3/3/20268¢
3.689%, Due 3/12/20268¢
3.871%, Due 3/17/20268¢
3.823%, Due 3/24/20268¢
3.716%, Due 4/7/20268¢

Total U.S. Treasury Obligations (Cost $69,651,574)

Investment Companies - 0.1% (Cost $404,506)
Fidelity Investments Money Market Government Portfolio (Institutional), 3.70%P

Government Agency Repurchase Agreements - 24.0%

Credit Agricole CIB, 3.83%, Acquired on 12/31/2025, Due 1/2/2026 at $127,000,000 (Held at Bank
of New York Mellon, Collateralized by U.S. Government Agency Obligations, Valued at
$133,350,000, 4.500%- 5.000%, 10/1/2052- 8/1/2055)
Goldman Sachs & Co. LLC, 3.75%, Acquired on 12/31/2025, Due 1/2/2026 at $50,000,000 (Held at
Bank of New York Mellon, Collateralized by U.S. Government Agency Obligations, Valued at
$51,000,000, 4.000%- 5.500%, 7/1/2049- 12/1/2055)

Total Government Agency Repurchase Agreements (Cost $177,000,000)

U.S. Treasury Repurchase Agreements - 20.3%

Bank of America NA, 3.85%, Acquired on 12/31/2025, Due 1/2/2026 at $100,000,000 (Held at Bank
of New York Mellon, Collateralized by U.S. Treasury Obligations, Valued at $102,000,054, 0.625%-
1.750%, 1/31/2029- 8/15/2030)

See accompanying notes

Principal Amount Fair Value

$ 3,000,000 $ 3,000,000
14,000,000
4,000,000 4,000,000
3,000,000 3,000,000
5,000,000 4,975,064
2,000,000 2,000,000
10,000,000 9,999,478
10,000,000 10,002,309
10,000,000 9,999,848
5,000,000 5,000,000
5,000,000 5,000,000
53,976,699
8,000,000 7,995,700
3,000,000 3,000,000
2,000,000 2,000,000
2,000,000 2,000,000
11,000,000 11,000,000
25,995,700
338,807,077
10,000,000 9,986,094
14,000,000 13,973,208
5,000,000 4,989,938
5,000,000 4,979,465
13,000,000 12,918,122
5,000,000 4,965,452
3,000,000 2,976,749
5,000,000 4,958,094
10,000,000 9,904,452
69,651,574
69,651,574

Shares
404,506 404,506

Principal Amount

$127,000,000 127,000,000
50,000,000 50,000,000
177,000,000
100,000,000 $ 100,000,000
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American Beacon U.S. Government Money Market Select Funds™

Schedule of Investments
December 31, 2025

Principal Amount Fair Value

SHORT-TERM INVESTMENTS - 99.8% (continued)
U.S. Treasury Repurchase Agreements - 20.3% (continued)
Societe Generale SA, 3.82%, Acquired on 12/31/2025, Due 1/2/2026 at $50,000,000 (Held at Bank
of New York Mellon, Collateralized by U.S. Treasury Obligations, Valued at $51,010,826, 1.750%-
4.250%, 2/28/2029- 1/15/2035) . v vttt et e e $ 50,000,000 $ 50,000,000

Total U.S. Treasury Repurchase Agreements (Cost $150,000,000) 150,000,000
TOTAL INVESTMENTS - 99.8% (Cost $735,863,157) 735,863,157
OTHER ASSETS, NET OF LIABILITIES - 0.2% 1,122,840
TOTAL NET ASSETS - 100.0% $ 736,985,997

Percentages are stated as a percent of net assets.

A Variable, floating, or adjustable rate securities with an interest rate that changes periodically. Rates are periodically reset with rates that
are based on a predetermined benchmark such as a widely followed interest rate such as T-bills, SOFR or PRIME plus a fixed spread. The
interest rate disclosed reflects the rate in effect on December 31, 2025.

B Zero coupon bond.

¢ Coupon represents a weighted average yield to maturity.

b 7-day yield.

LLC - Limited Liability Company.

PRIME - A rate, charged by banks, based on the U.S. Federal Funds rate.
SOFR - Secured Overnight Financing Rate.

USD - United States Dollar.

The Fund’s investments are summarized by level based on the inputs used to determine their values. As of
December 31, 2025, the investments were classified as described below:

U.S. Government Money Market Select Fund Level 1 Level 2 Level 3 Total
Assets

U.S. Government Agency Obligations . .............. S - S 338,807,077 S ) 338,807,077
U.S. Treasury Obligations . . . ..................... - 69,651,574 - 69,651,574
Investment Companies . . . ..., 404,506 - - 404,506
Government Agency Repurchase Agreements .. ........ - 177,000,000 - 177,000,000
U.S. Treasury Repurchase Agreements .............. - 150,000,000 - 150,000,000
Total Investments in Securities—Assets .............. S 404,506 S 735,458,651 § ) 735,863,157

U.S. GAAP requires transfers between all levels to/from level 3 be disclosed. During the year ended
December 31, 2025, there were no transfers into or out of Level 3.

See accompanying notes
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American Beacon U.S. Government Money Market Select Funds™
Statement of Assets and Liabilities

December 31, 2025
Assets:
Investments in unaffiliated securities, at amortized costt . . ... ... .. i e e e S 408,863,157
Repurchase agreements, at CoSt? . . ... ittt i i it et ettt e e e 327,000,000
Dividends and interest receivable . . .. ... . e e e e e 1,005,703
Receivable for fund shares sold . . . . ..ot e e e e e e e e 458,127
PrEPaid EXPENSES .« o v vttt e e e e e e e e e e e e e e e e 2,409
Total @SSEES . . . o vt e e e 737,329,396
Liabilities:
Dividends payable . . . . ... e 164,070
Management and sub-advisory fees payable (NOte 2) ... ... .ttt it i e i e 64,497
Transfer agent fees payable (NOtE 2) . . . . .ottt e et e e e et et en 3,064
Custody and fund accounting fees payable . . . . ... .. e 29,170
Professional fees payable . . .. ..ot e e e e e e e e e 68,308
Trustee fees payable (NOTE 2) . . . .ottt ettt et e et e et e et et et e e 161
Payable for prospectus and shareholder reports . . .. ... .. i e 9,268
Other Habilities . . .o oot it e e e e e e e e e e e e e e 4,861
Total liabilities . . ... ... e e 343,399
Commitments and contingent liabilities (Note Tand Note 2) .. ... ... . i i i it
Nt ASSOES & . o v ittt ettt e e e $ 736,985,997
Analysis of net assets:
Paid-in-capital . . . . o e e S 736,986,211
Total distributable earnings (deficits) . ... ... it i i i e e ettt et et (214)
Nt ASSEES . . ittt ettt e e e $ 736,985,997
Shares outstanding at no par value (unlimited shares authorized) . ... ...... .. . it 737,002,425
N @SSBES &\ o vttt e et et e e e e e S 736,985,997
Net asset value, offering and redemption price pershare . . . ... . i it S 1.00
T Cost of investments in unaffiliated securities . ... .. ... it i ittt et e e S 408,863,157
# Cost Of repurchase agreemMeENTS . . . . ot ittt i ittt e et e et e e e e e S 327,000,000

See accompanying notes
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American Beacon U.S. Government Money Market Select Funds™

Statement of Operations
For the year ended December 31, 2025

Investment income:

INEErESt INCOME .« o o ottt ettt e e et e e e e e e e e e e e e S 27,485,882
Total iNvestmMeNt INCOME . . . . .. .. it e et et et et et et et ettt 27,485,882
Expenses:
Management and sub-advisory fees (NOTe 2) . . . . .ottt et e e e e e 641,284
Transfer @gent fEES . . . . it e 26,271
Custody and fund aCCOUNtING fEES . . . v it it it e et et ettt et ettt e e 142,085
Professional fees . . . .. i e e e e e e e e 142,091
Registration fees and eXPeNnSeS . . . . . .ottt e e e 2,810
Prospectus and shareholder report EXPeNSES . . . ..ottt it ittt et e et e et et e e e 19,644
Trustee fees (NOTE 2) . . . ottt e et et et e et et e et et e e e e e 36,555
Line of credit interest expense (NOte 7) . . .. oottt e e et e 6,731
[0 =T o 1<) =3P 119,191
Total EXPENSES . . o ottt e e e e e e 1,136,662
Net investment iINCOME . . . ... . i ittt et ettt et et e e e e e e e 26,349,220

Realized gain from investments:

Net realized gain from: .. ..o i e e e e e e e e e
Investments in unaffiliated securities . .. ... .. .. i e e 94
Net gain from investments . . . . . ... e 94
Net increase in net assets resulting from operations. . ........... ... . . it $ 26,349,314

* Of this amount, $76,915 represents Recouped Expenses from prior fiscal years.

See accompanying notes
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American Beacon U.S. Government Money Market Select FundsM
Statement of Changes in Net Assets

Year Ended
December 31, 2025

Year Ended

December 31, 2024

Increase in net assets:

Operations:
Net inVeStMENt INCOME . . . . oottt ettt ettt ettt e e e e e S 26,349,220 $ 31,827,717
Net realized gain from investments in unaffiliated securities . . ... ...... ... .. ... .. ..., 94 3,641
Net increase in net assets resulting from operations . ....................... 26,349,314 31,831,358
Distributions to shareholders:
Total retained @arnings . . . . . .ottt e e e e e e (26,349,314) (31,831,358)
Net distributions to shareholders . ... ...... .. ... ... . . . . i i, (26,349,314) (31,831,358)
Capital share transactions (Note 8):
Proceeds from sales of shares . ... ... it et e e e e 3,744,165,564 3,487,010,877
Reinvestment of dividends and distributions . . . ... ... .. .. 24,088,939 28,702,731
Costof sharesredeemed . . ... .. ittt i i i et et et e e e e e e (3,582,601,060) (3,727,177,134)
Net increase (decrease) in net assets from capital share transactions ........... 185,653,443 (211,463,526)
Net increase (decrease)in net assets . ............. ittt eennneennnnn 185,653,443 (211,463,526)
Net assets:
Beginning of year . . .. ... e 551,332,554 762,796,080
ENd Of YOAI . . . oottt et e e e $ 736,985,997 $ 551,332,554

See accompanying notes

7



American Beacon U.S. Government Money Market Select Funds™

Notes to Financial Statements
December 31, 2025

1. Organization and Significant Accounting Policies

American Beacon Select Funds (the “Trust”) is organized as a Massachusetts business trust. The Fund, a
series within the Trust, is registered under the Investment Company Act of 1940, as amended (the “Act”), as a
diversified, open-end management investment company. As of December 31, 2025, the Trust consists of four active
series, one of which is presented in this filing: American Beacon U.S. Government Money Market Select Fund (the
“Fund”). The remaining three active series are reported in separate filings.

American Beacon Advisors, Inc. (the “Manager”) is a Delaware corporation and a wholly-owned subsidiary of
Resolute Investment Managers, Inc. (“RIM”) organized in 1986 to provide business management, advisory,
administrative, and asset management consulting services to the Trust and other investors. The Manager is
registered as an investment advisor under the Investment Advisers Act of 1940, as amended (the “Advisers Act”).
The Manager is an indirect wholly-owned subsidiary of Resolute Topco, Inc. (“Topco”), which is owned primarily by
various institutional investment funds that are managed by financial institutions and other investment advisory
firms. No owner of Topco owns 25% or more of the outstanding equity or voting interests of Topco.

Recently Adopted Accounting Pronouncements

In this reporting period, the Funds adopted Financial Accounting Standards Board (“FASB”) Accounting
Standards Update (“ASU”) No. 2023-09 Income Taxes (Topic 740) Improvements to Income Tax Disclosures. This
standard’s purpose is to enhance the transparency and usefulness of income tax disclosures and provide more
information about an entity’s exposure to potential changes in tax laws. The ASU is effective for annual periods
beginning after December 15, 2024. For the current year, Management has analyzed each Fund’s income taxes paid
and has determined no additional disclosures are required.

Significant Accounting Policies

The following is a summary of significant accounting policies, consistently followed by the Fund in
preparation of the financial statements.

The Fund is considered an investment company and accordingly, follows the investment company accounting
and reporting guidance of the FASB Accounting Standards Codification Topic 946, Financial Services - Investment
Companies, a part of Generally Accepted Accounting Principles (“U.S. GAAP”).

An operating segment is defined in Topic 280 as a component of a public entity that engages in business
activities from which it may recognize revenues and incur expenses, has operating results that are regularly
reviewed by the public entity’s chief operating decision maker (“CODM”) to make decisions about resources to be
allocated to the segment and assess its performance, and has discrete financial information available. The
President of the American Beacon Select Funds acts as the Fund’s CODM. The Fund represents a single operating
segment, as the CODM monitors the operating results of the Fund as a whole and the Fund’s long-term strategic
asset allocation is pre-determined in accordance with the terms of its prospectus, based on a defined investment
strategy which is executed by the Fund’s portfolio managers as a team. The financial information in the form of the
Fund’s portfolio composition, total returns, expense ratios and changes in net assets (i.e., changes in net assets
resulting from operations, subscriptions and redemptions), which are used by the CODM to assess the segment’s
performance versus the Fund’s comparative benchmarks and to make resource allocation decisions for the Fund’s
single segment, is consistent with that presented within the Fund’s financial statements. Segment assets are
reflected on the accompanying statement of assets and liabilities as “total assets” and significant segment
expenses are listed on the accompanying statement of operations.




American Beacon U.S. Government Money Market Select Funds™

Notes to Financial Statements
December 31, 2025

Security Transactions and Investment Income

Security transactions are recorded as of the trade date for financial reporting purposes. Securities purchased
or sold on a when-issued or delayed-delivery basis may be settled beyond a standard settlement period for the
security after the trade date.

Interest income for the Fund is earned from settlement date, recorded on the accrual basis, and adjusted, if
necessary, for amortization of premiums or accretion of discounts on investment grade short-term securities and
zero coupon instruments. For financial and tax reporting purposes, realized gains and losses are determined based
on specific lot identification.

Dividends to Shareholders

Dividends from net investment income and net short-term capital gain, if any, are accrued daily and paid
monthly. Dividends to shareholders are determined in accordance with federal income tax regulations, which may
differ in amount and character from net investment income and realized gains recognized for purposes of U.S. GAAP.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the amounts reported in the financial statements and accompanying notes.
Actual results may differ from those estimated.

Other

Under the Trust’s organizational documents, its officers and trustees are indemnified against certain
liabilities arising out of the performance of their duties to the Trust. In the normal course of business, the Trust
enters into contracts that provide indemnification to the other party or parties against potential costs or liabilities.
The Trust’s maximum exposure under these arrangements is dependent on claims that may be made in the future
and, therefore, cannot be estimated. The Trust has had no prior claims or losses pursuant to any such agreement.

2. Transactions with Affiliates
Management Agreement

The Fund and the Manager are parties to a Management Agreement that obligates the Manager to provide
investment advisory, fund management, and administrative services to the Fund. As compensation for performing the
duties under the Management Agreement, the Manager receives from the Fund an annualized fee of 0.10% of the Fund’s
average daily net assets. Management fees paid by the Fund for the year ended December 31, 2025 were $641,284.

Expense Reimbursement Plan

The Manager voluntarily agreed to limit the expense ratio of the Fund in order to maintain a minimum yield
for the Fund. During the year ended December 31, 2025, the Manager recouped previously waived and/or
reimbursed expenses as follows:

Expiration of

Reimbursed (Recouped) Reimbursed
Fund Expenses Expenses Expenses
U.S. Government Money Market Select . .................. S - S (76,915)" 2028

* This amount represents Recouped Expenses from prior fiscal years and is reflected in Other Expenses on the Statement of
Operations.

Of the above amounts, $0 was disclosed as a Payable for expense recoupment on the Statement of Assets
and Liabilities at December 31, 2025 .
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The Fund has adopted an Expense Reimbursement Plan whereby the Manager may seek repayment of
contractual or voluntary fee reductions and expense reimbursements. Under the policy, the Manager can be
reimbursed by the Fund for any contractual or voluntary fee reductions or expense reimbursements if
reimbursement to the Manager (a) occurs within three years from the date of the Manager’s waiver/reimbursement
and (b) does not cause the Fund’s annual operating expenses to exceed the lesser of the contractual percentage
limit in effect at the time of the waiver/reimbursement or time of recoupment. The Fund did not record a liability
for potential contingent reimbursement due to the current assessment that a reimbursement is uncertain. The
carryover of excess expenses potentially reimbursable to the Manager, but not recorded as a liability are as
follows:

Expiration of
Recouped Excess Expense Expired Expense Reimbursed
Fund Expenses Carryover Carryover Expenses

U.S. Government Money Market Select . ................. $76,915  § - S - 2025

Concentration of Ownership

From time to time, the Fund may have a concentration of one or more accounts constituting a significant
percentage of shares outstanding. Investment activities by holders of accounts that represent a significant
ownership of more than 5% of the Fund’s outstanding shares could have a material impact on the Fund. As of
December 31, 2025, 85% of the Fund’s outstanding shares were held by affiliated American Beacon Funds.

Trustee Fees and Expenses

As compensation for their service to the American Beacon Funds Complex, including the Trust (collectively, the
“Trusts”), each Trustee is compensated from the Trusts as follows: (1) an annual retainer of $150,000; (2) meeting
attendance fee (for attendance in-person or via teleconference) of (a) $12,000 for in-person attendance, or $5,000
for telephonic attendance, by Board members for each regularly scheduled or special Board meeting, (b) $2,500 for
attendance by Committee members at meetings of the Audit and Compliance Committee and the Investment
Committee, (c) $1,000 for attendance by Committee members at meetings of the Nominating and Governance
Committee; and (d) $2,500 for attendance by Board members for each special telephonic Board meeting; and
(3) reimbursement of reasonable expenses incurred in attending Board meetings, Committee meetings, and relevant
educational seminars. For this purpose, the Board considers attendance at regular meetings held by video conference
to constitute in-person attendance at a Board meeting. The Trustees also may be compensated for attendance at
special Board and/or Committee meetings from time to time. For his service as Board Chair, Mr. Doug Lingren
receives an additional annual retainer of $50,000. Although he attends several committee meetings at each quarterly
Board meeting, he receives a single $2,500 fee each quarter for his attendance at the Audit and Compliance
Committee and Investment Committee meetings. The chairpersons of the Audit and Compliance Committee and the
Investment Committee each receive an additional annual retainer of $25,000 and the Chair of the Nominating and
Governance Committee receives an additional annual retainer of $10,000.

3. Security Valuation and Fair Value Measurements

The Fund values its investments and computes the net asset value (“NAV”) per share at the close of the New
York Stock Exchange (the “Exchange”), normally 4:00 p.m. Eastern Time, each day that the Exchange is open for
business. In accordance with Rule 2a-7 under the Act, money market securities, with the exception of repurchase
agreements, are valued at amortized cost, which approximates fair value; repurchase agreements are valued based
on par, which approximates fair value. Securities for which amortized cost is deemed not to reflect fair value are
stated at fair value as determined in good faith and pursuant to the Manager’s procedures, under certain limited
circumstances. In the event that a deviation of 2 of 1% or more exists between the $1.00 per share price of the
Fund, calculated at amortized cost, and the price per share calculated by reference to market quotations, or if there
is any other deviation that the Trust’s Board of Trustees (the “Board”) believes would result in a material dilution to
shareholders or purchasers, the Board will promptly consider the appropriate action that should be initiated.
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Rule 2a-5 under the Investment Company Act (the “Valuation Rule”) establishes requirements for
determining fair value in good faith for purposes of the Investment Company Act, including related oversight and
reporting requirements. The Valuation Rule also defines when market quotations are “readily available”, which is
the threshold for determining whether the Fund must fair value a security. Among other things, the Valuation Rule
permits the Board to designate the Manager as “Valuation Designee” to perform the Fund’s fair value
determinations subject to board oversight and certain reporting and other requirements intended to ensure that
the Board receives the information it needs to oversee the Manager’s fair value determinations.

Investments in open-end mutual funds are valued at the closing NAV per share of the mutual fund on the day
of valuation.

Valuation Inputs

Various inputs may be used to determine the fair value of the Fund’s investments. These inputs are
summarized in three broad levels for financial statement purposes. The inputs or methodologies used to value
securities are not necessarily an indication of the risk associated with investing in those securities.

Level 1 - Quoted prices in active markets for identical securities.

Level 2 - Prices determined using other significant observable inputs. These may include quoted prices for similar
securities, interest rates, prepayment speeds, credit risk, and others.

Level 3 - Prices determined using other significant unobservable inputs. Unobservable inputs reflect the Fund’s own
assumptions about the factors market participants would use in pricing an investment.

Level 1 and Level 2 trading assets and trading liabilities, at fair value

Money market securities are valued using amortized cost, in accordance with rules under the Act. Generally,
amortized cost approximates the current value of a security, but since the value is not obtained from a quoted
price in an active market, such securities are reflected as Level 2.

Investments in registered open-end investment management companies will be valued based upon the NAVs
of such investments and are categorized as Level 1 of the fair value hierarchy.

With respect to the Fund’s investments that do not have readily available market quotations, the Board has
designated the Adviser as its valuation designee to perform fair valuations pursuant to Rule 2a-5 under the Act (the
“Valuation Designee”). If market prices are not readily available or are deemed unreliable, the Valuation Designee
will use the fair value of the security or other instrument as determined in good faith under policies and
procedures established by and under the supervision of the Board (“Valuation Procedures”). Market prices are
considered not readily available where there is an absence of current or reliable market-based data (e.g., trade
information or broker quotes), including where events occur after the close of the relevant market, but prior to the
NYSE Close, that materially affect the values of the Fund’s portfolio holdings or assets. In addition, market prices
are considered not readily available when, due to extraordinary circumstances, the exchanges or markets on which
the securities or other instruments trade do not open for trading for the entire day and no other market prices are
available. Fair value pricing is subjective in nature and the use of fair value pricing by the Valuation Desighee may
cause the NAV of the Fund’s shares to differ significantly from the NAV that would have been calculated using
market prices at the close of the exchange on which a portfolio holding is primarily traded. There can be no
assurance that the Fund could obtain the fair value assigned to an investment if the Fund were to sell the
investment at approximately the time at which the Fund determines its NAV.
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4, Securities and Other Investments
Other Government Money Market Fund Securities

The Fund, at times, may invest in shares of other government money market funds. Investments in the
securities of other government money market funds may involve duplication of advisory fees and certain other
expenses. By investing in another government money market fund, the Fund becomes a shareholder of that
government money market fund. As a result, Fund shareholders indirectly will bear the Fund’s proportionate share
of the fees and expenses paid by shareholders of the other government money market fund, in addition to the fees
and expenses Fund shareholders directly bear in connection with the Fund’s own operations. These other fees and
expenses are reflected as Acquired Fund Fees and Expenses and are included in the Fees and Expenses Table for
the Fund in its Prospectus, if applicable. Investment in other government money market funds may involve the
payment of substantial premiums above the value of such issuer’s portfolio securities.

Although a money market fund is designed to be a relatively low risk investment, it is not free of risk.
Despite the short maturities and high credit quality of a money market fund’s investments, increases in interest
rates and deteriorations in the credit quality of the instruments the money market fund has purchased may reduce
the money market fund’s yield and can cause the price of a money market security to decrease. In addition, a
money market fund is subject to the risk that the value of an investment may be eroded over time by inflation.

Repurchase Agreements

A repurchase agreement is an agreement between the Fund as purchaser and an approved counterparty as
seller. The agreement is backed by collateral in the form of securities and/or cash transferred by the seller to the
buyer, sometimes to be held by an eligible third-party custodian. Under the agreement, the Fund acquires
securities from the seller and the seller simultaneously commits to repurchase the securities at an agreed upon
price and date, normally within a week or on demand. The price for the seller to repurchase the securities is
greater than the Fund’s purchase price, reflecting an agreed upon rate that is the equivalent of interest. During
the term of the repurchase agreement, the Fund monitors on a daily basis the market value of the collateral
subject to the agreement and, if the market value of the securities falls below the seller’s repurchase amount
provided under the repurchase agreement, the seller is required to transfer additional securities or cash collateral
equal to the amount by which the market value of the securities falls below the repurchase amount. Because a
repurchase agreement permits the Fund to invest temporarily available cash on a fully-collateralized basis,
repurchase agreements permit the Fund to earn income while retaining flexibility in pursuit of longer-term
investments. Repurchase agreements may exhibit the economic characteristics of loans by the Fund.

The obligation of the seller under the repurchase agreement is not guaranteed, and there is a risk that the
seller may fail to repurchase the underlying securities, whether because of the seller’s bankruptcy or otherwise. In
such event, the Fund would attempt to exercise its rights with respect to the underlying collateral, including
possible sale of the securities. The Fund may incur various expenses in connection with the exercise of its rights
and may be subject to various delays and risks of loss, including (a) possible declines in the value of the underlying
collateral, (b) possible reduction in levels of income and (c) lack of access to the securities (if they are held
through a third-party custodian) and possible inability to enforce the Fund’s rights. The Board has established
procedures pursuant to which the Manager monitors the creditworthiness of the counterparties with which the
Fund enters into repurchase agreement transactions.

The Fund may enter into repurchase agreements with member banks of the Federal Reserve System or
registered broker-dealers who, in the opinion of the Manager, present a minimal risk of default during the term of
the agreement.

Repurchase agreements that are collateralized fully may be deemed to be an acquisition of the underlying
collateral (i.e. cash and/or Government Securities) and thus allow the Fund to have exposure to the seller that
exceeds the typical issuer limit under Rule 2a-7.
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As of December 31, 2025 the Fund had investments in repurchase agreements with a gross value of
$327,000,000 as disclosed in the Schedule of Investments and the Statement of Assets and Liabilities.

U.S. Government Agency Securities and Government-Sponsored Enterprises

U.S. Government agency securities are issued or guaranteed by the U.S. Government or its agencies or
instrumentalities. Some obligations issued by U.S. Government agencies and instrumentalities are supported by the
full faith and credit of the U.S. Treasury; others by the right of the issuer to borrow from the U.S. Treasury; others
by discretionary authority of the U.S. Government to purchase certain obligations of the agency or instrumentality;
and others only by the credit of the agency or instrumentality. U.S. Government securities bear fixed, floating or
variable rates of interest. While the U.S. Government currently provides financial support to certain U.S.
Government-sponsored agencies or instrumentalities, no assurance can be given that it will always do so, since it is
not so obligated by law. U.S. Government securities include U.S. Treasury bills, notes and bonds, Federal Home
Loan Bank (“FHLB”) obligations, Federal Farm Credit Bank (“FFCB”) obligations, U.S. Government agency
obligations and repurchase agreements secured thereby. U.S. Government agency securities are subject to credit
risk and interest rate risk.

U.S. Treasury Obligations

U.S. Treasury obligations include bills (initial maturities of one year or less), notes (initial maturities
between two and ten years), and bonds (initial maturities over ten years) issued by the U.S. Treasury. The prices of
these securities (like all debt securities) change between issuance and maturity in response to fluctuating market
interest rates and credit ratings.

Variable or Floating Rate Obligations

The interest rates payable on certain fixed-income securities in which the Fund may invest are not fixed and
may fluctuate based upon changes in market rates. A variable rate obligation has an interest rate which is adjusted
at predesignated periods in response to changes in the market rate of interest on which the interest rate is based.
Variable and floating rate obligations are less effective than fixed rate instruments at locking in a particular yield.
Nevertheless, such obligations may fluctuate in value in response to interest rate changes if there is a delay
between changes in market interest rates and the interest reset date for the obligation, or for other reasons.

The terms of the variable or floating rate demand instruments that the Fund may purchase provide that
interest rates are adjustable at intervals ranging from daily up to 397 calendar days, and the adjustments are
based upon current market levels, the prime rate of a bank or other appropriate interest rate adjustment index as
provided in the respective instruments. Some of these instruments are payable on demand on a daily basis or on
not more than seven days’ notice. Others, such as instruments with quarterly or semi-annual interest rate
adjustments, may be put back to the issuer on designated days, usually on not more than thirty days’ notice. Still
others are automatically called by the issuer unless the Fund instructs otherwise.

The Fund may consider the maturity of a long-term variable or floating rate demand instrument to be
shorter than its ultimate stated maturity under specified conditions. The acquisition of variable or floating rate
demand notes for the Fund must also meet the requirements of rules issued by the U.S. Securities and Exchange
Commission (“SEC”) applicable to the use of the amortized cost method of securities valuation, specifically Rule
2a-7 under the Act. The Fund will also consider the liquidity of the market for variable and floating rate
instruments, and in the event that such instruments are illiquid, the Fund’s investments in such instruments will be
subject to the limitation on illiquid investments.

Pursuant to Rule 2a-7 under the Act, variable or floating rate obligations may be deemed to have maturities
shorter than their stated maturities as follows:

(1) An obligation that is issued or guaranteed by the U.S. Government or any agency thereof which has a
variable rate of interest readjusted no less frequently than every 397 days will be deemed by the Fund to have a
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maturity equal to the period remaining until the next readjustment of the interest rate. A U.S. Government
security that is a floating rate security shall be deemed to have a remaining maturity of one day.

(2) A variable rate obligation, the principal amount of which must unconditionally be paid in 397 days or
less, will be deemed by the Fund to have a maturity equal to the earlier of the period remaining until the next
readjustment of the interest rate or the period remaining until the principal amount can be recovered through
demand.

(3) A floating rate obligation, the principal amount of which must unconditionally be paid in 397 days or less,
will be deemed by the Fund to have a maturity of one day, except for purposes of determining the Fund’s weighted
average life, in which case it shall be deemed to have a maturity equal to the period remaining until the principal
amount can be recovered through demand.

(4) A variable rate obligation that is subject to a demand feature will be deemed by the Fund to have a
maturity equal to the longer of the period remaining until the next readjustment of the interest rate or the period
remaining until the principal amount can be recovered through demand.

(5) A floating rate obligation that is subject to a demand feature will be deemed by the Fund to have a
maturity equal to the period remaining until the principal amount can be recovered through demand. As used
above, an obligation is “subject to a demand feature” when the Fund is entitled to receive the approximate
amortized cost of the security plus accrued interest, if any, at the later of the time of exercise or the settlement
of the transaction, paid within 397 calendar days of exercise.

5. Principal Risks
Investing in the Fund may involve certain risks including, but not limited to, those described below.
Credit Risk

The value of a security held by the Fund may decline if the security’s credit quality, or that of the security’s
issuer or provider of credit support is downgraded or their credit quality otherwise falls. A decline in the credit
rating of an individual security held by the Fund may have an adverse impact on its price and make it difficult for
the Fund to sell it. Ratings represent a rating agency’s opinion regarding the quality of the security and are not a
guarantee of quality. Rating agencies might not always change their credit rating on an issuer or security in a
timely manner to reflect events that could affect the issuer’s ability to make timely payments on its obligations. As
with any money market fund, there is the risk that the issuers or guarantors of securities owned by the Fund,
including securities issued by U.S. Government agencies, which are not backed by the full faith and credit of the
U.S. Government, will default on the payment of principal or interest or the obligation to repurchase securities
from the Fund. This could cause the Fund’s NAV to decline below $1.00 per share.

Cybersecurity and Operational Risk

Operational risks arising from, among other problems, human errors, systems and technology disruptions or
failures, or cybersecurity incidents may negatively impact the Fund, its service providers and third-party fund
distribution platforms, including the ability of shareholders to transact in the Fund’s shares, and result in financial
losses. Cybersecurity incidents may allow an unauthorized party to gain access to Fund assets, shareholder data, or
proprietary information, or cause the Fund or its service providers, as well as securities trading venues and their
service providers, to suffer data corruption or lose operational functionality. Cybersecurity incidents can result
from deliberate attacks or unintentional events. It is not possible for the Fund or its service providers to identify all
of the operational risks that may affect the Fund or to develop processes and controls to completely eliminate or
mitigate their occurrence or effects. The Fund cannot control the cybersecurity and operational plans and systems
of its service providers, its counterparties or the issuers of securities in which the Fund invests. The issuers of the
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Fund’s investments are likely to be dependent on computers for their operations and require ready access to their
data and the internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of the
Fund’s investments, leading to significant loss of value.

Interest Rate Risk

There is a risk that a decline in short-term interest rates would lower the Fund’s yield and the return on
your investment, which may have an adverse effect on the Fund’s ability to provide a positive yield to its
shareholders. Changes in interest rates also may change the resale value of the instruments held in the Fund’s
portfolio. Generally, the value of investments with interest rate risk will move in the opposite direction to
movements in interest rates. When interest rates go up, the market values of previously issued money market
instruments generally decline and may have an adverse effect on the Fund’s ability to maintain a stable $1.00
share price. Factors including central bank monetary policy, rising inflation rates, and changes in general economic
conditions may cause interest rates to rise, which could cause the value of the Fund’s investments to decline.
Interest rates may rise, perhaps significantly and/or rapidly, potentially resulting in substantial losses to the Fund.

Liquidity Risk

The Fund is susceptible to the risk that certain investments held by the Fund may become less liquid in response to
market developments or adverse credit events that may affect issuers or guarantors of a security. An inability to
sell a portfolio position at favorable times or prices can adversely affect the Fund’s ability to maintain a $1.00
share price. The Fund could lose money if it is unable to dispose of an investment at a time that is most beneficial
to the Fund. In addition, the Fund may experience difficulty satisfying redemption requests within the time periods
stated in the “Redemption Policies” section of this Prospectus because of unusual market conditions, an unusually
high volume of redemption requests or other reasons.

Market Risk

In recent periods, fixed income instruments have experienced unusual liquidity issues, increased price
volatility and, in some cases, credit downgrades and increased likelihood of default. These events have reduced
the willingness and ability of some lenders to extend credit, and have made it more difficult for some borrowers to
obtain financing on attractive terms, if at all. In addition, global economies and financial markets are becoming
increasingly interconnected, which increases the possibilities that conditions in one country or region might
adversely impact issuers in a different country or region. A rise in protectionist trade policies, risks associated with
the United Kingdom’s vote to leave the European Union, the risk of a “trade war” between the United States and
China, and the possibility of changes to some international trade agreements, could affect the economies of many
nations, including the United States, in ways that cannot necessarily be foreseen at the present time. The severity
or duration of adverse economic conditions may also be affected by policy changes made. The severity or duration
of adverse economic conditions may also be affected by policy changes made by governments or
quasigovernmental organizations. In addition, political and governmental events within the U.S. and abroad may
affect investor and consumer confidence and may adversely impact financial markets and the broader economy,
perhaps suddenly and to a significant degree. High public debt in the U.S. and other countries creates ongoing
systemic and market risks and policymaking uncertainty. Because the impact on the markets has been widespread,
it may be difficult to identify both risks and opportunities using past models of the interplay of market forces, or to
predict the duration of these market conditions. Interest rates have been unusually low in recent years in the U.S.
and abroad. Because there is little precedent for this situation, it is difficult to predict the impact on various
markets of a significant rate increase, whether brought about by U.S. policy makers or by dislocations in world
markets. In addition, there is a risk that the prices of goods and services in the U.S. and many foreign economies
may decline over time, known as deflation (the opposite of inflation). Deflation may have an adverse effect on
stock prices and creditworthiness and may make defaults on debt more likely.
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Net Asset Value Risk

There is no assurance that the Fund will meet its investment objective of maintaining a stable price of $1.00
per share on a continuous basis. Furthermore, there can be no assurance that the Fund’s affiliates will purchase
distressed assets from the Fund, make capital infusions, enter into capital support agreements or take other
actions to ensure that the Fund maintains a NAV of $1.00 per share.

Other Investment Companies Risk

The Fund may invest in shares of other government money market funds. To the extent that the Fund invest
in shares of other government money market funds, the Fund will indirectly bear the fees and expenses charged by
those investment companies in addition to the Fund’s direct fees and expenses and will be subject to the risks
associated with investments in those Funds.

Recent Market Events Risk

Both U.S. and international markets have experienced significant volatility in recent months and years. As a
result of such volatility, investment returns may fluctuate significantly. Moreover, the risks discussed herein
associated with an investment in the Fund may be increased.

Although interest rates were unusually low in the U.S. and abroad for a period of time, in 2022, the U.S.
Federal Reserve (the “Federal Reserve”) and certain foreign central banks began to raise interest rates as part of
their efforts to address rising inflation. The Federal Reserve and certain foreign central banks subsequently started
to lower interest rates in September 2024, though economic or other factors, such as inflation, could lead to the
Federal Reserve stopping or reversing these changes. It is difficult to accurately predict the pace at which interest
rates might change, the timing, frequency or magnitude of any such changes in interest rates, or when such
changes might stop or again reverse course. Additionally, various economic and political factors could cause the
Federal Reserve or foreign central banks to change their approach in the future as such actions may result in an
economic slowdown both in the U.S. and abroad. Unexpected changes in interest rates could lead to significant
market volatility or reduce liquidity in certain sectors of the market. It is difficult to predict the impact on various
markets of significant interest rate changes or other significant policy changes. Deteriorating economic
fundamentals may increase the risk of default or insolvency of particular issuers, negatively impact market value,
increase market volatility, cause credit spreads to widen, reduce bank balance sheets and cause unexpected
changes in interest rates. Any of these could cause an increase in market volatility, reduce liquidity across various
sectors or markets or decrease confidence in the markets. Also, regulators have expressed concern that changes in
interest rates may cause investors to sell fixed income securities faster than the market can absorb them,
contributing to price volatility. Historical patterns of correlation among asset classes may break down in
unanticipated ways during times of high volatility, disrupting investment programs and potentially causing losses.

Tensions, war or open conflict between nations, such as between Russia and Ukraine, in the Middle East or
in eastern Asia could affect the economies of many nations, including the United States. The duration of ongoing
hostilities in the Middle East and between Russia and Ukraine, and any sanctions and related events cannot be
predicted. Those events present material uncertainty and risk with respect to markets globally and the
performance of a Fund and its investments or operations could be negatively impacted whether or not a Fund
invests in securities of issuers located in or with significant exposure to the countries or regions directly affected.

Regulators in the U.S. have adopted a number of changes to regulations involving the markets and issuers,
some of which apply to a Fund. The full effect of various newly adopted regulations is not currently known. Due to
the scope of regulations being adopted, certain of these changes could limit a Fund’s ability to pursue its
investment strategies or make certain investments, may make it more costly for a Fund to operate, or adversely
impact performance. Additionally, it is possible that recently adopted regulations could be further revised or
rescinded, which creates material uncertainty regarding their impact to a Fund.
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Economists and others have expressed increasing concern about the potential effects of global climate
change on property and security values. Impacts from climate change may include significant risks to global
financial assets and economic growth. A rise in sea levels, an increase in powerful storms and/or a climate-driven
increase in sea levels or flooding could cause coastal properties to lose value or become unmarketable altogether.
Certain issuers, industries and regions may be adversely affected by the impacts of climate change in ways that
cannot be foreseen, including on the demand for and the development of goods and services and related
production costs, and the impacts of legislation, regulation and international accords related to climate change, as
well as any indirect consequences of regulation or business trends driven by climate change. Regulatory changes
and divestment movements tied to concerns about climate change could adversely affect the value of certain land
and the viability of industries whose activities or products are seen as accelerating climate change. Losses related
to climate change could adversely affect, among others, corporate issuers and mortgage lenders, the value of
mortgage-backed securities, the bonds of municipalities that depend on tax or other revenues and tourist dollars
generated by affected properties, and insurers of the property and/or of corporate, municipal or mortgage-backed
securities.

Repurchase Agreement Risk

The obligations of a counterparty to a repurchase agreement are not guaranteed. The Fund permits various
forms of securities as collateral whose values fluctuate and are issued or guaranteed by the U.S. Government.
There are risks that a counterparty may default at a time when the collateral has declined in value, or a
counterparty may become insolvent, which may affect the Fund’s right to control the collateral. Repurchase
agreements are subject to credit risk.

U.S. Government Securities and Government-Sponsored Enterprises Risk

A security backed by the U.S. Treasury or the full faith and credit of the United States is guaranteed only as
to the timely payment of interest and principal when held to maturity. The market prices for such securities are
not guaranteed and will fluctuate. Securities held by the Fund that are issued by government-sponsored
enterprises, such as the Federal National Mortgage Association (‘‘Fannie Mae’’), Federal Home Loan Mortgage
Corporation (‘‘Freddie Mac’’), FHLB, and the FFCB, are not guaranteed by the U.S. Treasury and are not backed by
the full faith and credit of the U.S. government, and no assurance can be given that the U.S. government will
provide financial support if these organizations do not have the funds to meet future payment obligations. U.S.
government securities and securities of government-sponsored entities are also subject to credit risk, interest rate
risk and market risk. The rising U.S. national debt may lead to adverse impacts on the value of U.S. government
securities due to potentially higher costs for the U.S. government to obtain new financing.

U.S. Treasury Obligations Risk

The market value of U.S. Treasury obligations may vary due to fluctuations in interest rates. In addition,
changes to the financial condition or credit rating of the U.S. government may cause the value of the Fund’s
investments in obligations issued by the U.S. Treasury to decline. Certain political events in the U.S., such as a
prolonged government shutdown or potential default on the national debt, may also cause investors to lose
confidence in the U.S. government and may cause the value of U.S. Treasury obligations to decline.

Variable and Floating Rate Securities Risk

The coupons on variable and floating-rate securities are not fixed and may fluctuate based upon changes in
market rates. A variable rate security has a coupon that is adjusted at pre-designated periods in response to
changes in the market rate of interest on which the interest rate is based. The coupon on a floating rate security is
generally based on an interest rate, such as a money-market index, Secured Overnight Financing Rate (“SOFR”),
LIBOR or a Treasury bill rate. Variable and floating rate securities are subject to interest rate risk and credit risk.
As short-term interest rates decline, the coupons on variable and floating-rate securities typically decrease.
Alternatively, during periods of rising short-term interest rates, the coupons on variable and floating-rate securities
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typically increase. Changes in the coupons of variable and floating-rate securities may lag behind changes in
market rates or may have limits on the maximum increases in the coupon rates. The value of variable and floating-
rate securities may decline if their coupons do not rise as much, or as quickly, as interest rates in general.
Conversely, variable and floating rate securities will not generally increase in value if interest rates decline.
Certain types of variable and floating rate instruments may be subject to greater liquidity risk than other debt
securities.

Yield and Securities Selection Risk

The yield paid by the Fund will vary and may be affected by the Manager’s decisions regarding the Fund’s
dollar-weighted average maturity (“WAM”) and dollar-weighted average life (“WAL”). If the Manager sets the
Fund’s maturity target in a manner that does not correlate with the movement of interest rate trends it could have
an adverse effect on the Fund’s yield. Income from the Fund may be at rates less than inflation.

Offsetting Assets and Liabilities

The Fund is party to Master Repurchase Agreements (“Master Repo Agreements”) that govern transactions
between the Fund and selected counterparties. The Master Repo Agreements contain provisions for, among other
things, initiation, income payments, events of default, and maintenance of collateral for Repurchase Agreements.
The Fund has elected not to offset qualifying financial instruments on the Statement of Assets and Liabilities, as
such financial instruments are presented on a gross basis. The impacts of netting arrangements that provide the
right to offset are detailed below, if applicable. The net amount represents the net receivable or payable that
would be due from or to the counterparty in the event of default. Exposure from borrowings and other financing
agreements such as repurchase agreements can only be netted across transactions governed by the same Master
Repo Agreement with the same legal entity. All amounts reported below represent the balance as of the report
date, December 31, 2025.

Financial Assets, Derivatives, and Collateral Received/ (Pledged) by Counterparty as of December 31, 2025:

Gross Amounts Not Offset in the Statement of
Assets and Liabilities

Net Amount of Assets

Presented in the Statement Financial Non-Cash Collateral Cash Collateral
Counterparty of Assets and Liabilities Instruments(!) Received Received Net Amount
Bank of AmericaNA ...... S 100,000,000 $ (100,000,000) $ - $ - $
Credit AgricoleCIB .. .... 127,000,000 (127,000,000) -
Goldman Sachs & Co. ..... 50,000,000 (50,000,000)
Societe GeneraleSA . .. ... 50,000,000 (50,000,000) -
S 327,000,000 $  (327,000,000) $ - S - S

() Excess of collateral received from the individual counterparty is not shown for financial reporting purposes. Collateral with a value of
$337,360,880 has been received in connection with these transactions.

6. Federal Income and Excise Taxes

It is the policy of the Fund to qualify as a regulated investment company (“RIC”), by complying with all
applicable provisions of Subchapter M of the Internal Revenue Code, as amended, and to make distributions of
taxable income sufficient to relieve it from substantially all federal income and excise taxes. For federal income
tax purposes, the Fund is treated as a single entity for the purpose of determining such qualification.

The Fund does not have any unrecorded tax liabilities in the accompanying financial statements. Each of the
tax years in the four year period ended December 31, 2025 remain subject to examination by the Internal Revenue
Service. If applicable, the Fund recognizes interest accrued related to unrecognized tax benefits in interest
expense and penalties in “Other expenses” on the Statement of Operations.
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Dividends are categorized in accordance with income tax regulations which may treat certain transactions
differently than U.S. GAAP. Accordingly, the character of distributions and composition of net assets for tax
purposes may differ from those reflected in the accompanying financial statements.

The tax character of distributions paid were as follows:

Year Ended Year Ended
December 31, 2025 December 31, 2024

Distributions paid from:

Ordinary INCOME & . ittt ettt e e ettt e ettt e S 26,349,220 $ 31,827,717
Long-term capital ains . . . ... . it e e e 94 3,641
Total distributions paid . . ........ ... e $ 26,349,314 § 31,831,358

* For tax purposes, short-term capital gains are considered ordinary income distributions.

As of December 31, 2025, the components of distributable earnings (deficits) on a tax basis were as follows:

Net Unrealized
Unrealized Unrealized Appreciation
Fund Tax Cost Appreciation  (Depreciation) (Depreciation)

U.S. Government Money Market Select . ............ ..., $ 735,863,157 § - S - S

Net Unrealized Undistributed Undistributed Accumulated

Appreciation Ordinary Long-Term Capital and  Other Temporary Distributable
Fund (Depreciation) Income Capital Gains  Other (Losses) Differences Earnings
U.S. Government Money Market Select . ... §$ - S - S - S - S (214) S (214

Financial reporting records are adjusted for permanent book/tax differences to reflect tax character.
Financial records are not adjusted for temporary differences. The temporary differences between financial
reporting and tax-basis reporting of unrealized appreciation (depreciation) are attributable primarily to dividends
payable.

Due to inherent differences in the recognition of income, expenses, and realized gains (losses) under U.S.
GAAP and federal income tax regulations, permanent differences between book and tax reporting have been
identified and appropriately reclassified on the Statement of Assets and Liabilities.

As of December 31, 2025, the Fund had no permanent differences.

For federal income tax purposes, the Fund measures its capital loss carryforwards annually at December 31,
its fiscal year end. Capital loss carryforwards retain their character as short-term and/or long-term and may be
carried forward and applied against future realized capital gains with no expiration date.

As of December 31, 2025, the Fund did not have any capital loss carryforwards.

7. Borrowing Arrangements

Effective November 6, 2025 (the “Effective Date”), the Fund, along with certain other funds managed by the
Manager (“Participating Funds”), renewed a committed revolving line of credit (the “Committed Line”) agreement
with State Street Bank and Trust Company (the “Bank”) to be used to facilitate portfolio liquidity. The maximum
borrowing amount under the Committed Line is $100 million with interest at a daily fluctuating rate per annum
equal to 1.25% plus the sum of 0.10%, plus the higher of the Federal Fund Effective Rate for the prior day and the
Overnight Bank Funding Rate for the prior day. Each of the Participating Funds paid a proportional amount of a
quarterly commitment fee at a rate of 0.25% per annum on the unused portion of the Committed Line amount. The
Committed Line expires November 5, 2026, unless extended by the Bank or terminated by the Participating Funds
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in accordance with the agreement. Prior to the Effective Date, the maximum borrowing amount under the
Committed Line was $100 million with an expiration date November 7, 2025.

On the Effective Date, the Fund, along with certain other Participating Funds managed by the Manager, also
renewed an uncommitted discretionary demand revolving line of credit (the “Uncommitted Line”) agreement with
the Bank to be used to facilitate portfolio liquidity. The maximum borrowing amount under the Uncommitted Line
is $100 million with interest at a daily fluctuating rate per annum equal to 1.25% plus the sum of 0.10%, plus the
higher of the Federal Fund Effective Rate for the prior day and the Overnight Bank Funding Rate for the prior day.
Each of the Participating Funds paid a proportional amount of a closing fee of $35,000 on the Effective Date. The
Uncommitted Line expires November 5, 2026, unless extended by the Bank or terminated by the Participating
Funds in accordance with the agreement. Prior to the Effective Date, the maximum borrowing amount under the
Uncommitted Line was $100 million with an expiration date November 7, 2025.

The Participating Funds paid administration, legal and arrangement fees, which are recognized as a
component of “Line of credit interest expense” on the Statement of Operations, along with commitment fees, that
have been allocated among the Participating Funds based on average daily net assets.

During the year ended December 31, 2025, the Fund did not utilize these facilities.

8. Capital Share Transactions

The table below summarizes the activity in capital shares for the Fund Shares:

Year Ended December 31,

2025 2024
U.S. Government Money Market Select Fund Shares Amount Shares Amount
Sharessold . ........ ...t 3,744,167,499 S 3,744,165,564 3,487,016,504 S 3,487,010,877
Reinvestment of dividends . ..................... 24,088,939 24,088,939 28,702,731 28,702,731
Sharesredeemed . ........ ... (3,582,601,060) (3,582,601,060) (3,727,177,134)  (3,727,177,134)
Net increase (decrease) in shares outstanding ........ 185,655,378 S 185,653,443 (211,457,899) §  (211,463,526)

9. Subsequent Events

Management has evaluated subsequent events for possible recognition or disclosure in the financial
statements through the date the financial statements are issued. Management has determined that there are no
material events that would require disclosure in the Fund’s financial statements through this date.
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(For a share outstanding throughout the period)

Net asset value, beginning of period
Income from investment operations:
Net investmentincome .....................
Net gains on investments (both realized and
unrealized) ......... ... . i i,
Total income from investment operations . ... ......
Less distributions:
Dividends from net investment income ..........
Distributions from net realized gains . . . .. .......
Total distributions . ............ ... ... ... ...

Net asset value, endof period . .................

Totalreturn® .. ... ... e e

Ratios and supplemental data:
Net assets, end of period .....................
Ratios to average net assets:
Expenses, before reimbursements and/or
FECOUPMENTS « v v v v vttt et e eeee e e e e
Expenses, net of reimbursements and/or
FECOUPMENTS « v v v v vttt e e e eeee e e ee
Net investment income (loss), before expense
reimbursements and/or recoupments .........
Net investment income, net of reimbursements and/
OF FECOUPMENES & v v vttt e ettt eeeennnn

Amount represents less than $0.01 per share.

Year Ended December 31,

2025 2024 2023 2022 2021
$ .00 $ .00 $ 1.00 $ .00 $ 1.00
0.044 0.05 0.05 0.01 0.008
0.008 0.008 0.008 0.008 0.008
0.04 0.05 0.05 0.01 0.00
(0.04) (0.05) (0.05) (0.01) (0.00)8
- - - - (0.00)®
(0.04) (0.05) (0.05) (0.01) (0.00)
$ 1.00 S .00 $ 1.00 S 1.00 S 1.00
4.20% 5.18% 5.00% 1.48% 0.01%

$736,985,997

0.18%
0.18%
4.11%

4.11%

Per share amounts have been calculated using the average shares method.

$551,332,554  $762,796,080 $561,588,772  $777,441,315

0.20% 0.20% 0.16% 0.14%
0.20% 0.20% 0.14% 0.06%
5.05% 4.89% 1.32% (0.07)%
5.05% 4.89% 1.34% 0.01%

Based on net asset value, which does not reflect the sales charge, redemption fee, or contingent deferred sales charge, if applicable. May include

adjustments in accordance with U.S. GAAP and as such, the net asset value for reporting purposes and the returns based upon those net asset values may
differ from the net asset value and returns for shareholder transactions.
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Certain tax information regarding the Fund are required to be provided to shareholders based upon the
Fund’s income and distributions for the taxable year ended December 31, 2025. The information and distributions
reported herein may differ from information and distributions taxable to the shareholders for the calendar year
ended December 31, 2025.

The Fund designated the following items with regard to distributions paid during the fiscal year ended
December 31, 2025. All designations are based on financial information available as of this annual report and,
accordingly, are subject to change. For each item, it is the intention of the Fund to designate the maximum
amount permitted under the Internal Revenue Code of 1986, as amended, and the regulations there under.

Long-Term Capital Gain Distributions:

U.S. Government Money Market Select Fund $94
Short-Term Capital Gain Distributions:

U.S. Government Money Market Select Fund S0

Of the ordinary dividends paid to the shareholders of the Fund during the tax year ended December 31,
2025, 12.84% were derived from U.S. Treasury Obligations.

Shareholders received notification in January 2026 of the applicable tax information necessary to prepare
their 2025 income tax returns.

22



American Beacon Select FundssM
Results of Shareholder Meeting (Unaudited)

A special meeting of shareholders of each of the portfolios of the American Beacon Select Funds (the
“Trust”) was held on August 14, 2025. The shareholders of the Trust, which includes shareholders of the American
Beacon AHL Trend ETF, American Beacon GLG Natural Resources ETF, American Beacon lonic Inflation Protection
ETF, and American Beacon U.S. Government Money Market Select Fund, approved the election of eight (8) trustees
to the Board of Trustees of the Trust. Approval of this proposal required a majority of the outstanding voting
securities of the Trust.

The following are the results of the shareholder votes for this proposal:

Trustee For Against Abstain Non-Voting
Gilbert G. Alvarado . ... 604,593,703.480 223,801.120 0.000 0.000
Gerard J. Arpey ....... 569,375,722.540 35,441,782.060 0.000 0.000
Eugene J. Duffy ....... 604,608,504.090 209,000.510 0.000 0.000
Claudia A. Holz ....... 604,608,504.090 209,000.510 0.000 0.000
Douglas A. Lindgren . ... 604,608,504.090 209,000.510 0.000 0.000
Barbara J. McKenna . ... 604,608,504.090 209,000.510 0.000 0.000
Janet C. Smith . ....... 604,608,504.090 209,000.510 0.000 0.000
Paul Zemsky . ......... 604,608,504.090 209,000.510 0.000 0.000
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Delivery of Documents

If you invest in the Fund through a financial institution, you may be able to receive the Fund’s regulatory mailings, such as the
Prospectus, Annual Report, Semi-Annual Report and Financial Statement Reports, by e-mail. If you are interested in this option, please
go to www.icsdelivery.com and search for your financial institution’s name or contact your financial institution directly.

You may request a paper copy of this document at no charge by contacting your financial institution. This document is also available
for download at www.americanbeaconfunds.com or you can request an electronic copy by contacting your financial institution.

To obtain more information about the Fund:

= @

By E-mail On the internet

american_beacon.funds@ambeacon.com Visit our website at
www.americanbeaconfunds.com

© gl

By Telephone: By Mail:
Call (800) 658-5811 American Beacon Funds
P.O. Box 219643
Kansas City, MO 64121-9643

Fund Service Providers:

CUSTODIAN TRANSFER AGENT INDEPENDENT DISTRIBUTOR
State Street Bank and SS&C GIDS, Inc. REGISTERED Resolute Investment
Trust Company Quincy, Massachusetts PUBLIC ACCOUNTING Distributors, Inc.
Boston, Massachusetts FIRM Irving, Texas
PricewaterhouseCoopers
LLP

Boston, Massachusetts

This report is prepared for shareholders of the American Beacon Select Funds and may be distributed to others
only if preceded or accompanied by a current Prospectus or Summary Prospectus.

American Beacon Select Funds and American Beacon U.S. Government Money Market Select Fund are service marks of American Beacon
Advisors, Inc.
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Item 8. Changes in and Disagreements with Accountants for Open-End Management
Investment Companies

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies

If any matter was submitted during the period covered by the report to a vote of shareholders of an open-
end management investment company registered on Form N-1A [17 CFR 239.15A and 17 CFR 274.11A], through the
solicitation of proxies or otherwise, the company must furnish the following information:

(1) The date of the meeting and whether it was an annual or special meeting.

A special meeting of shareholders of each of the portfolios of the American Beacon Select Funds (the
“Trust”) was held on August 14, 2025. The shareholders of the Trust, which includes shareholders of the American
Beacon AHL Trend ETF, American Beacon GLG Natural Resources ETF, American Beacon lonic Inflation Protection
ETF, and American Beacon U.S. Government Money Market Select Fund, approved the election of eight (8) trustees
to the Board of Trustees of the Trust. Approval of this proposal required a majority of the outstanding voting
securities of the Trust.

The following are the results of the shareholder votes for this proposal:

Trustee For Against Abstain Non-Voting
Gilbert G. Alvarado 604,593,703.480 223,801.120 0.000 0.000
Gerard J. Arpey 569,375,722.540 35,441,782.060 0.000 0.000
Eugene J. Duffy 604,608,504.090 209,000.510 0.000 0.000
Claudia A. Holz 604,608,504.090 209,000.510 0.000 0.000
Douglas A. Lindgren 604,608,504.090 209,000.510 0.000 0.000
Barbara J. McKenna 604,608,504.090 209,000.510 0.000 0.000
Janet C. Smith 604,608,504.090 209,000.510 0.000 0.000
Paul Zemsky 604,608,504.090 209,000.510 0.000 0.000

(2) If the meeting involved the election of directors, the name of each director elected at the meeting and
the name of each other director whose term of office as a director continued after the meeting. Refer to
Iltem 9(1).

(3) A brief description of each matter voted upon at the meeting and the number of votes cast for, against

or withheld, as well as the number of abstentions and broker non-votes as to each such matter, including a
separate tabulation with respect to each matter or nominee for office. Refer to Iltem 9(1).

Item 10. Renumeration Paid to Directors, Officers, and Others of Open-End Management
Investment Companies

The remuneration paid to directors, officers and others is included as part of the report to stockholders filed
under Item 7 of this Form.

Iltem 11. Statement Regarding Basis for Approval of Investment Advisory Contract

Not applicable.
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