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583% 9,678 0.1] 1000 0.0 1000| 229162 A2.1
68k 9619 | A05| 1000 00| 1000| 2,271.46| A3.0
7A% 9,710 04| 1000( 0.0/| 1000| 230767 Al14
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Vanguard Short-Term Corporate Bond ETF (VCSH) X [E45HAttE ETF | USD 18 21 20 20 19
Vanguard Intermediate-Term Treasury ETF (VGIT) XE{& ETF | USD 12 10 10 2 2
iShares € Aggregate Bond UCITS ETF (IEAG) R &2 ETF | EUR 13 10 9 9 7
iShares USD Asia Bond ETF (N6M) RILBTT7ST7ES ETF | USD 5 5 5 4
SPDR BLACKSTONE SENIOR LOAN XEO—> ETF | USD 3 3
Sit Custom Alpha K E#I5EMBS % | USD 10 12 13 12 13
Colchis RBLF KEBEARFO—2 #%{E | USD 40 43 43 42 38
AXA Asia short duration FILVETT7O7EHE %15 | USD 5
Aegon European ABS Ern 52 HIABS #%i= | EUR 6
BE&/XIBRES | 1 Ny 8 7
A&t 100.0 100.0 100.0 100.0 100.0
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(%) TORE _
DET7URDREE 1.24 0.72% RIE=HR
QEAT7URDEER 1.28 R R
(AEh g 2.52 0.55%
LG DER-EEICHI-ERAOKRBEZHTOTHZE EEEA
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R EE (HMER) (32.52%TY, A fMEES
iV ETR)
0.00%
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HCA h L
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] B4 2
s 27 RBF - R
% FR ERRE | TOMmZEE
B NoH— FREGHHE VCSH USD 19 0.05 0.05 0.00
N A — Rk EE VGIT usD 2 0.05 0.05 0.00
KEHEE—S—D Sit Custom Alpha usD 13 1.78 1.00 0.78
is 7 —XRRNES IEAG NA EUR 7 0.16 0.16 0.00
R ABS Aegon European ABS EUR 6 0.74 0.32 0.41
77 AXA Asian Short Dur UsD 5 1.17 0.88 0.29
o—y KEEHEERO—> Colchis RBLF USD 38 2.41 0.85 1.56
IS vy R b—VKED—Y SRLN usD 3 0.70 0.70 0.00
BE JPY 8 0.00 0.00 0.00
HCA AL JPY 100 1.28 0.55 0.72
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2] BEXFIO#H% BEfE€E
E5E BE BE | FH
Sit Custom Alpha Fund(7 » 1) #) E | X EH#IEMBS | USD 1,177 12,107
Aegon European ABS Fund Class (aa—@ - 7/ ISV K) g Fx i ABS EUR 7,545 11,253
AXA World Funds SICAV Asian Short Classl(7 4 1) #) BE| 7Uo7EH | USD 593 9,485
SPDR BLACKSTONE SENIOR LOAN(7 4 1) #1) ETF| *Enp—> |USD 970 5913
VANGUARD S/T CORP BOND ETF(7 4 1) ) ETF | k=4 #A#tE | USD 290 2,997
E22 ] BEAHXIEOH |FTTE5E
B BE BE ] TH
VANGUARD INTERMEDIATE-TERM T(7 % 1) 1) ETF KEE usb 1,960 16,463
ISHARES JPMUSD ASIABOND(7 £ 1) £1) ETF 7oTESE | USD 6,820 8,379
Colchis RBLF Fund Ltd(7 £ 1) A7) #®iE| *Eo—> |USD 36 5,453
ISHARES EURO AGGREGATE BOND ESG UCITS(aa—nm - 74 /LS5 > K) | ETF FR N 1 2 EUR 470 7,056
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AHBEYEE] 646 - - 634 - -
HBEYES] 15 — — 11 — —
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- BEROBMREIVYETTRRLTVEY,

BE. AR, tARUVEEMEBEDINR LV IZIRIZD IR

BE. B TARUVEEMEBAD KR

2022/3/25 2023/3/27

1EH ey LR
M M
(A& 139,212,618 161,699,159
a—)L-0—>% 1,499,930 5,129,660
HCA > LT — (GF{fi%E) 137,712,688 156,569,499
B)aE&E 1,203,683 904,343
RIMEETHEMN 488,680 904,329
KILFIE 3 14
ZDMKRILER 715,000 —
(C)4ti&8 Fe %8 (A-B) 138,008,935 160,794,816
JTA 142,752,959 172,194,822
REPIGHIERS (4,744,024) (11,400,006)
(D)ZHERO K 142,752,9590| 172,194,822
1/ OL Y H#(fi25(C/D) 9,668M 9,338M
e T AZE (M) 61,850,000 142,752,959
B NERE TTAEE (M) 80,902,959 51,517,039
Hh— SRR TTAZE (M) 0 22,075,176
1O f-YiE FERE (M) 0.9668 0.93338

HEEMY HEFMEE HEFMME 2 HEEA SEREMAEK SHKREME DHKREEE 0O SHX
SRR BEBE XEEO% NERSE BEBRESE  HLE X(EO% NEESRE PEBREEE MHALE
O FEu/a—n FH % 0 FEu/a—na TH %
AXA World Funds SICAV Asian Short Class| usD — — — — 593 69 9,127 5.2
Vanguard Intermediate-Term Treasury ETF (VGIT) uUsD 2,410 151 18,519 1.8 450 27 3,549 2.0
Vanguard Short-Term Corporate Bond ETF (VCSH) usb 3,020 235 28,780 184 3,310 252 32,996 18.8
iShares USD Asia Bond ETF (N6M) ushD 6,820 68 8,308 5.3 — - - —
SPDR BLACKSTONE SENIOR LOAN usb — — — — 970 39 5,170 29
Colchis RBLF Fund Ltd usbD 500 507 61,903 39.6 463 503 65,730 375
Sit Custom Alpha Fund usD 1,385 129 15,768 10.1 2,563 171 22,401 12.8
INEE 14,135 1,091 133,278 85.2 8,349 1,063 138,975 79.3
SeaL—(g]
Aegon European ABS Fund Class | EUR — — — — 7,545 79 11,201 6.4
iShares € Aggregate Bond UCITS ETF (IEAG) EUR 1,270 151 20,294 13.0 800 84 11,954 6.8
INEH 1,270 151 20,294 13.0 8,345 163 23,155 13.2
st 15,405 153,572 16,694 162,130
AEHAK 6 8
JL 2 == >
B REEEHEDER
20234 3A27HIRE
EH ] LK
+H thE FH thE
HCA ALY — 137,712 98.9( 156,569 96.8
a—L-O—2% Z0OH 1,500 1.1 5,130 3.2
REETMENREE 139,212 100.01 161,699 100.0
HIERRERS
EH HEOH | SEFEEE | AHROH | BERFTMEE
0 T 0 FH
HCA Y HhLIY— 140,839 137,712 164,757 156,569

- BIFURDOYE TTAZEIL142,752,959M ., #IBINERE STAZEX51,517,039M . i —ER AR KT AZEIL22,075,176 A TY,
- 10 &-UMEELEIL0.9338ATY,

10



BIEOIKR BTHA H20214&£11 518 E2022463/825H
Wil 9202243 526 £202343F27H

HE ATHA L
H H
GRS ES (73) 715,160
HILFR — 715,709
(B)EmiI#TE B (73) (549)
FER® - 396,318
FEE (2,739,314) (4,075,438)
(C)E:TERmN=Z (1,203,680) (1,752,898)
(D)4 #7185 4 (A+B+C) (3,943,067) (5,113,176)
(BE)pTiiigsaas - (3,457,815)
(FEmEit=Ens (800,957) (2,829,015)
GSEE2 R (=) (146,671)
(FEEBHELEE) (800,957) (2,975,686)
(G)=+(D+E+F) (4,744,024) (11,400,006)
(H)#EHnEeE 0 0
REPIRIE2ES (G+H) (4,744,024) (11,400,006)
BINEREEES (800,957) (2,829,015)
(GEEZEEEE) 82,555 392,490
(FEEiBHELEE) (883,512) (3,221,505)
NEERELE - 5,332,105
RBEREE (3,943,067) (13,903,096)

- EROWKRICET HFE

- (B)RMEI St RIBHITHARDTMMZ L DLDEEHAFES

- (C)EEEEHRMNFICXEFEHMI I T HHBERFHLUBEESHTRRLTVET,
- (E)EMERERBELHDDIT, EFEDEMREDRR., BMREZLIMENOTAEELSIVNEETEZLNET,
- FTRAMRICE T HE AERE O L% IR35(5,332,105M). & AEREOHMIIZFFHR5E(0.0M). BLMEFEHIICH
ET DI FEEE(392,490M) &Y D EE R R UNEE (5,724,595 (10,0000 £571-YU332M) T HY, BHAICHELI-£EEIETHY

FEA,

BHRLE

EEERAOZRARMAREIIONT

EEERAOEBEENREFIV O HCT YN RDAUNIEHEOH. EEERZEHEELET,
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HAREBEEFRLEFORNE
® Vanguard Short-Term Corporate Bond ETF (VCSH)

T7URBE
748 EBMEIRIEKE MBS
J7URREE SR EIEFE(ETF)
7RO EK Bloomberg U.S. 1-5 Year Corporate Bond Index |ZEE T 2 BRAKEEZBIELE
£
ERAH AV TYIRICEEULI-ER A LR TREE R EICREETVET,
BEXRR RKEFHEE
EhilEl EHR
EBER=# The Vanguard Group, Inc.
RERIT JPMorgan Chase Bank
BFEEHEAITEH | Vanguard
REHR 2009/11/19
REH 8A31H

HAA EAI108847 (2023/3/313R7E)

ERB A
1 United States Treasury Note/Bond 1.82%
2 Bank of America Corp. 0.22%
3 JPMorgan Chase & Co. 0.22%
4 Visa Inc. 0.21%
5 Dell International LLC / EMC Corp. 0.21%
6 Boeing Co. 0.21%
7 JPMorgan Chase & Co. 0.21%
8 T-Mobile USAInc. 0.20%
9 Goldman Sachs Group Inc. 0.20%
10 Wells Fargo & Co. 0.20%

% 3.72%
N A R 2,368

Statement of Assets and Liabilities
As of August 31, 2022

{8000s, except shares and pershare amounts) Amount
Agzsets
Investments in Securitias, at Valus

Unaffiliated Issuers [Cost $53, 140,627 50,086,067

Affiliated Issuers (Cost $191, 240} 191,248
Total Investmants in Securities 50277313
Investment in Vanguard 1,759
Cash 518
Becemvables for Investment Securities Sold 727275
Racaivables for Accrued Income 438,854
Recaivables for Capital Shares Issued 5,239
iariation Margin Recaivable—Futuras Contracts 31
Total Assats 51,452,389
Liahilities
Payablas for imiestment Sacurities Purchased 832,434
Payablas for Capital Shares Hedesmed 8,509
Payablas for Distributions 1,697
Payatbles to Vanguard 963
Total Liabilities 843,662
Met Assats 50,608,726

12



Statement of Changes in Net Assets

Year Ended August 31,

022 2021
(3000) 5000}
Increase (Decreasa) in Mat Assets
Operations
Mat Investmant Income 812,838 765,496
Realized Nat Gain {Loss! {170,013) 444,696
Changa in Unrealizad Appraciation (Diepraciation) 13.795.036) 5849771
Mat Increase [Decraasal in MNet Assets Rasulting from Operations (3,162.211) 625,215
Distributions
ETF Shares {762,716) (645,913}
Admiral Shares 193 551) 185,363}
Institutional Shares (41,778) {33,927
Total Distributons (898,045) [765.213)
Capital Share Transactions
ETF Shares 5597297 9,880,691
Admiral Shares 385,577) 746,963
Institutional Shares 66,453 603,699
Met Increase [Decraase) from Capiial Share Transactions 5,3979773 11,240,353
Total Incrassa (Dacreasal 1347517 11,100,355
Mot Assols
Beginning of Period 49,261,209 38,160,854
End of Pariod 50,608,726 49 261,209
® Vanguard Intermediate-Term Treasury ETF (VGIT)
TR
2% EMERE /KBRS
T7UFRE LSRR EEFE(ETF)
IJ7URDOEM Bloomberg Barclays US Treasury 3—10 Year Bond Index [ZEE1T 5 ZERAREE
BiELFET,
BER A& AVTVYRICEULERD EERTKEFHERICKREZTVET,
RERR KEFHEE
S8R R
ERStt The Vanguard Group, Inc.
REEIT JPMorgan Chase Bank
EEEHFRITEH | Vanguard
REH 2009/11/19
REH 8 A 31H
#AA L 41108448 (2023/3/313R7E)
LR RE R
1 United States Treasury Note/Bond 2.79%
2 United States Treasury Note/Bond 2.16%
3 United States Treasury Note/Bond 2.05%
4 United States Treasury Note/Bond 1.96%
5 United States Treasury Note/Bond 1.96%
6 United States Treasury Note/Bond 1.92%
7 United States Treasury Note/Bond 1.88%
8 United States Treasury Note/Bond 1.85%
9 United States Treasury Note/Bond 1.84%
10 United States Treasury Note/Bond 1.76%
% 2017%
HA AR 110
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Statement of Assets and Liabilities

As of August 31, 2022

($000s, except shares and per-share amounts} Amount
Assets
Investments in Securities, a1 Value

Unaffiliated Issuers (Cost $17 467 262} 16,237,285

Affiliated Issuers {Cost §46,804) 46,805
Total Investments in Securities 16,284,090
Investment in Vanguard 533
Cash 166
Cash Collateral Received for ETF Capital Activity 15,133
Receivables for Investment Secunties Sold 382,213
Receivables for Accrued Income 55,442
Receivables for Capital Shares |ssued 5,109
Total Assets 16,742,686
Liabilities
Payables for Investment Securities Purchased 410,391
Collateral for ETF Capital Activity 15,133
Payables for Capital Shares Redeemed 4,005
Payables for Distributions 697
Payables to Vanguard 330
Total Liabilities 430,556
Net Assets 16,312,130

Statement of Changes in Net Assets

Year Ended August 31,

T7URHBE

2022 2021
($000) (3000}
Increase (Decrease) in Net Assets
Operations
Net Investment Incomse 181,606 135,171
Realized Net Gain (Loss) (248,281) 147,201
Change in Unreslized Appreciation (Depreciation) 11,386,084} 1417,388)
et Increase (Decrease) in Net Assets Resulting from Operations 11,452 860) 134,926)
Distributions
ETF Shares (165,364) {132,684)
Adrmiral Shares (48,477) (49,704}
Institutional Shares (33,568) [31,298)
Total Distributions (247.407) {213,688)
Capital Share Transactions
ETF Shares 4,723,804 1,812,764
Adrmiral Shares 574,795 18,603)
Institutional Shares 195,879 217,704
Net Increase (Decrease) from Capital Share Transactions 5,494 278 2,021,775
Total Increase (Decrease) 3,794,011 1,673,163
Net Assets
Beginning of Period 12,518,119 10,844 956
End of Period 16,312,130 12,518,119
® iShares € Aggregate Bond ESG UCITS ETF (IEAG)

boks EBMEIE N B

J7URRSEE LB EEF(ETF)

J7VREDOE® Bloomberg MSCI Euro Aggregate Sustainable and Green Bond SRI Index [Z3&
B9 5ERMREZEELEY,

ERAH AVTYIRICELLER S L ETRMESICIREETVET,

BREXMR MRS

{EEEEARE AR

ERst BlackRock Asset Management Ireland Limited

REHRT State Street Custodial Services (Ireland) Limited

BEEEEMR TR | State Street Fund Services (Ireland) Limited

HEH 2009/3/6

REH 6 H30H
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#AA E4110844R (2023/3/311R7)
LRI RB A

1 France (Republic of) RegS 0.76%
2 France (Republic of) 0.63%
3 France (Republic of) RegS 0.57%
4 France (Republic of) RegS 0.57%
5 France (Republic of) RegS 0.48%
6 Germany(Federal Republic of)RegS 0.46%
7 France (Republic of) RegS 0.44%
8 France (Republic of) RegS 0.44%
9 France (Republic of) RegS 0.42%
10 France (Republic of) RegS 0.41%
£t 5.18%

HAA SRAREL 3,829

(REIFXBF6A30HIZDE, FRESBFTITRRLEY)

BALANCE SHEET (continued)
As at 30 June 2022

iShares £ Aggregate Bond

ESG UCITS ETF
2022 2021

Note EUR’000 EUR'000
CURRENT ASSETS
Cash 144,682 1,087
Cash equivalents - 1,010
Cash collateral 1.124 5,325
Recelvables 10 21445 12,780
Financial assets at fair value through profit or loss 4 1,356,034 1,822,347
Total current assets 1,523.285 1,942,549
CURRENT LIABILITIES
Bank overdraft - -
Cash collateral payable (1.124) (5.325)
Payables 1" (157.348) (899)
Financial liabilities at fair value through profit or loss 4 - -
Total current liabilities (158.472) (6,224)
Net assets attributable to redeemable shareholders 1,364,813 1,936,325

INCOME STATEMENT (continued)
For the financial year ended 30 June 2022

iShares € Aggregate Bond
ESG UCITS ETF
2022 2021

EUR’000 EUR'000
Operating income 5 13,034 16,474
Net gains/(losses) on financial instruments 7 {243,333) (5,886)
Total investment income/(loss) (230,209) 10,588
Operating expenses B (3,689} (5,249)
Negative yield on financial assets - (1,581)
Net operating income/(expenses) {233,988) 3,758
Finance costs:
Bank interest (35) (8)
Distributions to redeemable shareholders 8 (8,982) (11,546)
Total finance costs (9.017) (11,554)
Net profit/{loss) before taxation (243,005) (7,796)
Taxation g9 - {1)
Net profit/(loss) after taxation (243,005) (7.797)

Increasel(decrease) in net assets attributable to
redeemable shareholders (243,005) (7.797)

® Sit Custom Alpha Fund

T REE
4E EBMERIE . KE1ESH
J7URsRE TARUEERNTIERE

J7URDEB F£1TH5 10 FBRZBLE-SFEDQKEHIE MBS O hns, HIgHERIRAIDIE
WHRZRET LT TADREICEEL DD RMREMGAVHLIAD
ER/EBRELET, BEEVI—2IFRILET 4-5%,
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BRZE

de s
B

B KRILDI—1P—MBS MiEDH AL, BYMZ DFRELEDEYFEIFE
2. £FIAETFLTHLRIEEITTHNIZLY MBS #HEL. SHAETHREL
TRIALGAVHLIRADHEGFEBIELET .

BERMER *E Agency MBS

{EFEEAM AR

ERstt Sit Fixed Income Advisors Il, LLC

BRERT Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
EWMEERTEH | MUFG Fund Services (Cayman) Limited

&EH 2021/5/12

REAR 12A31H

#A L1110884% (2023/3/313R7E)

R ER
1 FNMA PL#FM9346 CL 6.00%
2 GNR 2022-9 GJ 5.69%
3 FNMA PL#BF0138 R3 5.67%
4 GNR 2022-9 AC 5.64%
5 FNMA PL#BF0143 14 5.56%
6 FNMA PL#FM9290 CL 5.01%
7 FHLMC PL#G60681 G6 3.80%
8 FNMA PL#FM9471 CL 2.98%
9 FNMA PL#FM9289 CL 2.95%
10 FNMA PL#FM1736 CL 2.69%
=t 46.00%
HHA AR 187

(20225 BEEHMEERBFICDOE., TLSEFTITRTLEY)

Statement of Assets and Liabilities

As at December 31, 2021

Note 2021
usb
Assets
Investments in securities, at fair value (Cost: USD189,327,072) 3 186,455,674
Derivative assets, at fair value (Cost: USD224,148) 34 219,433
Cash and cash equivalents 2 2,616,814
Due from brokers 2.5 2,986,822
Interest receivable 822,021
Other assets 14,362
Total assets 193,115,126
Liabilities
Payable under repurchase agreements 3 125,312,000
Derivative liabilities, at fair value (Cost: USD740) 3.4 34,382
Interest payable 21,151
Distributions payable 1,045,168
Management fees payable 8 305,516
Accrued expenses and other liabilities 145,241
Total liabilities 126,863,458
Net assets 66,251,668
Number of units outstanding 7 697,991
Net asset value per unit 94.92
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Statement of Operations

For the period from May 12, 2021 (date of commencement of operations) to December 31, 2021

Note 2021
uUsbD

Investment income

Interest income 2,968,397

Other income 7.220
Total investment income 2,975.617
Investment expense

Administration fees 8 58,088

Audit fees 52,500

Custody fees 8 41,429

Management fees 8 365,516

Interest expense 575,125

Qrganization cost 40,209

Trustee fees 6,384

Other expenses 13,795
Total investment expense 1.153.046
Net investment income 1,822,571
Gain/(loss) on investments and derivative contracts

Net realized loss on investments in securities (1,686,294)

Net realized gain on derivative contracts 4 1,001,390

Net change in unrealized appreciation/(depreciation) on

investments in securities (2.871,399)

Net change in unrealized appreciation/(depreciation) on derivative

contracts (39.837)

Net loss on investments and derivative contracts (3.596.140)

Net change in assets resulting from operations (1.773,569)

® Colchis RBLF Fund Ltd

T7URE

b2k BMEREXE O—>

T7URREE TARVESHREE

J7URD B/ RELETHFFYEF vy 2T7A—ZRIH T EEREERADO-ODEE]
DHEMEITEEL. ABERE TSN I+—LEEL T, AFEMNDEELTE VS
T—ANM CEREIZHEEIN I R— I+ A EREL. BREMEA DV HLIRAZHE
RBLET ., BEEVFI—VIFFLET 8-12%,

ERAE KEICBITATBHEYHEHERT T IMITAEEEEI LT, NG, BiEE
FAE$200k-$350k D O—2 1R 575y T+— LRI T HREEITL
FT . TV I — LS I EFRAFICHFEZT. BERRGMIE 1 E£T
ER

BERNR XE/NOBE—>

EEEHAM EAR

ERE Colchis Capital Management, L.P.

RERIT First Republic Bank

B ITLt | Opus Fund Services (Bermuda) Ltd.

REH 2020/7/16

REH 12A31H

#A E£6110284% (2023/2/28 R 7%)

R $A
1 Counterparty 6 - Repurchase Agreement [1] 7.96%
2 Counterparty 3 - Line of Credit [2] 4.00%
3 Counterparty 3 - Residential Bridge Loan #1 1.07%
4 Counterparty 7 - Residential Bridge Loan #1 1.06%
5 Counterparty 3 - Residential Bridge Loan #2 0.98%
6 Counterparty 3 - Residential Bridge Loan #3 0.96%
7 Counterparty 3 - Residential Bridge Loan #4 0.93%
8 Counterparty 3 - Residential Bridge Loan #5 0.78%
9 Counterparty 8 - Residential Bridge Loan #1 0.75%

10 Counterparty 3 - Residential Bridge Loan #6 0.70%

19.21%
fAAD— % 1,294
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Statement of Assets and Liabilities
(Stated in U.S. Dollars)

December 31, 2022

Assets
Investment in Colchis RBLF L.P., at fair value $ 226,026,812
Investment in Colchis RBLF L.P. purchased in advance 100,000
Derivative contracts, at fair value 1,059,598
Due from related party 3,909,786
Due from broker 1,307,243
Other assets 787
Total Assets S 232,404,226
Liabilities
Redemptions payable $ 3,909,786
Subscriptions received in advance 100,000
Total Liabilities 4,009,786
Net Assets S 228,394,440
Net Asset Value per Share is Disclosed in Note 5.
Statement of Operations
(Stated in U.S. Dollars)
For the year ended December 31, 2022
Net Investment Income Allocated from Colchis RBLF L.P.
Income:
Interest S 44,654,015
Other income 357,076
Dividend income 35,479
Expenses:
Interest expense 18,513,671
Professional fees 1,209,117
Tax expense 125,195
Other 88,086
Administrative fees 63,044
Net Investment Income Allocated from Colchis RBLF L.P. 25,047,457
Offshore Feeder Fund Expenses
Management fees 1,946,325
Total Net Investment Income 23,101,132
Net Realized Gain and Change in Unrealized Depreciation
from Investments in Colchis RBLF L.P.
Net realized gain on investments 218,273
Net change in unrealized depreciation on investments (2,034,508)
Net Realized Gain and Change in Unrealized Depreciation
from Investments in Colchis RBLF L.P. (1,816,235)
Net Realized Loss and Change in Unrealized Appreciation
from Investments of the Offshore Feeder Fund
Net realized loss on investments and forward currency contract (8,804,848)
Net change in unrealized appreciation on forward currency contract 1,236,037
Net Realized Loss and Change in Unrealized Appreciation
from Investments of the Offshore Feeder Fund (7,568,811)
Special Profit Allocation from Colchis RBLF L.P. (2,045,195)
Net Increase in Net Assets Resulting from Operations $ 11,670,891

® AXA Asian Short Duration

k] BMERIE/ TOT MBS
J7URRsEE WO TIVOESHHEIRIE
J7URDEM TOTEOBMHEE. RESE. THIIEREEN. ERMICERDOEVEE

BTTRALE.IEUTORATAL—2av 07 OT7EFICRELET BERY
B—UIFRIVET 3-5%EE,

BERAE

EIETH 2-3 FLHBMEMESREPDICIRETHILET, 2RO LTIZKSM
BEEBEIHIL, LERAEVVTED O GHETCOLEEBENRBLOCTULEEE
ITRELET . by T A OV TERRBREEEII—DIT7UE A ZIIRRPY R4
WETWMESENMEWESE 2 —ZEEEL, FEAF—LNRNLATYTIZLD
LY PHIBETEZITL. ERANTRICE VLRI L-ESDHERE
LET, MEEHCEFFRBTLHEOVRIZFNZAENOREL-EREZHELE
ER
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RERR BETaL—2avn7OT7ES

{EFEHAM EHR
ERst AXA Investment Managers Asia Ltd (Hong-Kong SAR).
BRERIT State Street Bank International GmbH, Luxembourg Branch

BEEHRITEH | State Street Bank International GmbH, Luxembourg Branch

REHR 2015/3/10

REHR 12 A 31 H

HAA EAI108847 (2023/3/313R7E)

LB {RE AR
1 Minor International PCL VAR PERP 2.81%
2 Singapore Airlines Ltd 3% 07/20/2026 2.52%
3 Airport Authority Hong Kong VAR PERP 2.52%

4 Minera y Metalurgica del Boleo 3.25% 04/17/20: 2.42%
5 China Bank Financial Leasing Co VAR 09/28/2( 2.28%
6 CCBL Cayman 1 Corp Ltd 3.5% 05/16/2024 2.24%
7 National Australia Bank Ltd 6.43% 01/12/2033 1.96%
8 Export-Import Bank of India 3.875% 03/12/2024 1.85%

9 ICBCIL Finance Co Ltd 3.625% 05/19/2026 1.83%
10 CAS Capital No 1 Ltd VAR PERP 1.77%
22.20%
HAD— % 11
ASSETS
Investment portfolio at cost {note 2e) 296,160,441
Unrealised appreciation/(depreciation) on investments {17,929,122)
Investment portfolio at market value (note 2d) 278,231,319
Cash and cash equivalent 6,836,025
Receivables resulting from sales of securities 2,007,188
Receivables resulting from subscriptions 217,712
Swap Income receivable
Interest accruals 2,657,031
Accrued secut

s [ending income 17,023
Dividend and tax reclaim receivables =
Net unrealised appreciation on forward foreign exchange contracts (note 2g)

Net unrealised appreciation on open futures contracts {note 2h)

Net unrealised appreciation on swap contracts (note 2j)

Options at market value -
Other receivables 242

Total assets 289,866,540
LIABILITIES
Bank overdraft 2,954,185

Payables resulting from purchases of securities

from redemptions 231,694

Payables resul

Swap income payable 7.667
Met unrealised depreciation on forward foreign exchange contracts (note 2g) 12,265
Net unrealised depreciation on open futures contracts (note 2h) =
Met unrealised depreciation on swap contracts (note 2j) 431,178
Met unrealised depreciation on CFD (note 2i) -
Accrued expenses 237,456
Dividend payable 695,331
Other payables 23,573
Total liabilities 4,593,349

NET ASSET VALUE 285,273,191




INET ASSET VALUE AT THE BEGINNING OF THE YEAR 418,616,836

INCOME

Dividends (note 2k}

10,573,817

it portfolio (note 21)
ncome (note 16) 118,138
Income on swaps -
Other income 35,383
Total Income 10,727,438
EXPENSES
Interest on bank accounts®
42,500
Distribution fees ( 1,380
Management fe 2,657,987
Petformance
Withholding tax reclaim (note B)
Redex fees {note 7) -
Apj envice fee (note 9) 712,224
29,973
Secutities lending expenses (note 16) 41,348
Other expenses 7,930
Total expenses 3,393,342
NET INCOME/(LOSS} FROM INVESTMENTS FOR THE YEAR 7,334,096
Net realised gain/({loss)
(23,373.484)

- on options

(30,600,865)

Net realised gain/(loss) for the period

Net change in unrealised appreciation/(depreciation)

- on investments (note 21) {14,319,329)

- on forward foreign exchange contracts 870,282

- on futures 17,000

- On swaps (431,178)

- on CFD =

- on options -

Net change in net assets for the year resulting from operations (37,129,994
e it  reds (92,212, 862)

Net proceeds from su

{4,000,789)

[it {note
INET ASSET VALUE AT THE END OF THE YEAR 285,273,181

® Aegon European ABS

2

BIERIE /BN B

7R TAWSURESARRE
7RO B EmELN ABS IZREZTL. BIADEWR—FI+UFBHEHIFLOD. &

VEWRRFEYDERFERELET ., BREVF— VI FI—+0.5%-1.0%,

BRI

R h RERITOEHEATOISLRERNTHY. ERRH D HSERMEEITE

BEAIZKULERN ABS IT4HEL TIREEITVET . THREXNRIIFEEOD—2
EEO— BYPFEI—RAOO—2, JLOYNI—FO—2 BERITRELEDE
EIEESNI-ETY , EKHTE AA~A, REESZFEE| BBB LI LD

BEEEELGY, EIHEOEMTEL>TWSO—CDELEBYFISEEETHY. R
—,IAFD—EHELTRET S CLO TIIEEDERIRVZRYET,

REXMR

Frp ABS

{EFEHAR

IR

BREH

Aegon Investment Management B.V..

RERTT

Citi depositary Services Ireland Designated Activity Company

EREBHRITR

#t

Citibank Europe PLC

REH

2016/3/18

REH

12A 31 H

HAA EAI108847 (2023/3/313R7E)

LRI RA $AA

1 SLMA2004-5X A6 3.44%
2 SLMSTUDENT LOAN 1.63%
3 SLMA2004-10X A8 1.42%
4 FSQ2021-1GRXAGRN 1.40%
5 FNGAL 1 A 1.20%
6 DPF2022-1 A 0.95%
7 MIRAV 2020-1 A 0.94%
8 TPMF 2019-A13X A1 0.93%
9 BSKYGE12 A 0.89%
10 TAGST 2009-ENGY At 0.87%
13.67%

HAD— % 522
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As at 31 December 2022

Current Assets

Financial assets at fair value through profit or loss®
Financial assets at fair value through profit or loss
pledged as collateral

Cash and cash equivalents

Collateral cash

Fund assets cash balances

Fund assets receivables

Margin cash

Due from broker

Due from shareholders

Collateral receivable from broker

Interest receivable

DOther receivables

Total Assets

Current Liabilities {due within one year)

Financial lizbilities at fair value through profit or loss®
Bank overdraft

Due to broker

Due to shareholders

Collateral cash payable to broker

Dutstanding fund assets cash balances

Fund assets payable

Investment management fees payable
Distributions payable

Dther payables

Total Liabilities (excluding net assets attributable to
holders of redeemable participating shares)

MNet assets attributable to holders of redeemable
participating shares as at 31 December 2022

For the financial year ended 31 December 2022

Income

Interest income

Other income

Stock lending income

Met losses on financial assets/liabilities at fair value
through profit or loss

Total expense

Expenses

Investment management fees
Transaction costs

Operational expenses

Total Operating Expenses
Met Operating Loss for the financial year
Finance Costs:

Distributions

Equalisation

Interest expense

Total Finance Costs

Loss for the financial year before tax
Withholding tax
Loss for the financial year after tax

Note

2b

2k
2k
2k
Ro
20
2k
2p
2q
2k
2i
25

2b
2k
2p
2q
2k
2o
2o

10
2t

Aegon European

ABS Fund
EUR

4,231,871, 789

124,264,008
2,166,717
2,147,307
8,555,404
6,180,879

11,850,000

2,360

4,387,038,464

{18,328,943)
(3,012,575
193)
(20,427,798)
12,147,307
(2,166,717)
{753,7286)
(5,834,201)
(241,427)

(52,912,787)

4,334,125,677

Note
2i
2i
2i

2h

2m
2i

10
2r
2i

Decrease in net assets attributable to holders of redeemable

participating shares from operations

® SPDR Blackstone SENI

Aegon European

ABS Fond
EUR

535457
2,359

(316,310,122

(315,782,311)

[14,171,595)
{45 472)
(3,892 408)

{18,109,575)

(333,891,886

[20,509,893)
(2,010,614)
[11,765)

(22,532,272}

(356,424,158)

[356,424,158)

(356,424,158)

k] EBNREEXE O—>
J7 R EE KEFEZHBIRE
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J7URDOEM Y RHA—T7 R TS Blackstone / GSO Senior Loan Portfolio Z@LTL/\Lw
OR-O0—2(2BE L., Markit iBoxx KRILETYFYR-LALYDR-0—ViE#E
KU S&P/LSTAU.S.L/SLwPR-O0—2 100 58iFx ERIAZEFBHET S,

ERA & Y RE—T 7R T#HS Blackstone / GSO Senior Loan Portfolio Z@L TEE®D
80% L EELNLYCR-O—VIRELET,

BEXIR KELZT7-O—

ST HAM EAR

ERS Blackstone Liquid Credit Strategies LLC.

RERIT SSGA Funds Management, Inc

SHEEBEHKAITL4t | State Street Bank and Trust Company

EREH 2013/4/3

REHR 6 A 30H

#A L 1110884% (2023/3/318R7E)

LRIRE MR
1 Peraton Corp 02/01/2028 1.91%
2 Medline Borrower LP aka Medline Industries 10/23/2028 1.75%
3 United Airlines, Inc. aka Continental 04/21/2028 1.74%
4 UKG Inc aka Ultimate Kronos/UKG 05/04/2026 1.64%
5 athenahealth Group Inc. 02/15/2029 1.60%
6 McAfee Corp 03/01/2029 1.60%
7 New Red Finance, Inc. aka Burger King 1011778 B.C. ULC/Restaurant Brands 11/19/2026 1.56%
8 Brookfield WEC Holdings Inc aka Westinghouse Electric/Westinghouse 08/01/2025 1.56%
9 American Airlines, Inc 04/20/2028 1.54%
10 PG&E Corp 06/23/2025 1.32%
16.22%
HAAOD—2% 407
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(2022 12A31 BRREDFEHRECSE T TICHTLET )

STATEMENTS OF ASSETS AND LIABILITIES
December 31, 2022 (Unaudited)

ASSETS
Investments in unaffiliated issuers, at value= T T
Investments in affiliated issuers, at valucawanunnn ammman annn
Total Investment: nn o T o
Cashmaunss anmman ammman amaman

Receivable for investments sold,

Dividends receivable — affiliated issuers ssssunas

Interest receivable — unaffiliated issuersasss

Receivable for foreign taxes recoverables

Other Receivabl T s
TOTAL ASSETS [TIT] [TLTLT [LLLTL
LIABILITIES
Payable for investments purchaseds anmmmn [ anan anan
Payable for fund shares repurchased, wnmn T nEnEn

Unrealized depreciation on unfunded loan commitmentsass

Advisory fee payabl anmnn s o annnEn
Accrued expenses and other liabilitiess ssananus annn anmnEn -
TOTAL LIABILITIES ammmnn man mnmumn YYTTT
NET ASSETSaunan anaman anan amamnn
NET ASSETS CONSIST OF:
Paid-in Capitak PO FerTh anu . amnnnn
Total distributable earnings (lossh [TTTT1] [TTTTT] m [TT]}
NET ASSETSasnsmununnuns T [T1T] [TLITT [TITTT]
NET ASSET VALUE PER SHARE
Net asset value per sharcasssas ananmn ammaan o T

1

Shares outstanding (unlimited amount authorized, $0.01 par valu

COST OF INVESTMENTS:

Investments in unaffiliated issuers

Investments in affiliated issuer:

Total cost of investmentsass [ [

SPDR
Blackstone

Senior Loan ETF

% 5,647,685,581
350,922,450

5,998,608.031

28,464,092
441,971,375
1,224,910
48,051,767
43,401
75,902

6,518,449,478

508,485,657

51,465,142
956,431

3,470,948
95

564,378,273

$ 5,954,071,205

$ 7,140,775,445
(1,186,704,240)

$ 5,954,071,205

$ 41.19

144,550,000

$ 5,822,221.478
350,922,450

$ 6,173,143,928
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STATEMENTS OF OPERATIONS
For the Six Months Ended December 31, 2022 (Unaudited)

SPDR
Blackstone
Senior Loan ETF
INVESTMENT INCOME
Interest income — unaffiliated issuersesn

$ 254,440,483

Dividend income — affiliated issuersass . 5,568,678
TOTAL INVESTMENT INCOME (LOSS [TTTIT 260,009,161
EXPENSES
Advisory fees wnnn 25,459,615
Trustees' fees and expenses amunmn anun fa— 45,727
Miscellaneous expensesas [ [ [— A —— 265,192
TOTAL EXPENSESssmusnsnnnmn T [T LT [TLTTT 25,770,534
Expenses waived/reimbursed by the Adviserasna mannn m mm (192,766)
NET EXPENSESmsssunnss ammman ammmn ansmsmmEmEmE 25,577,768
NET INVESTMENT INCOME (LOSS Jumssannnnn [LLT] ammnn mmmmnn 5 234,431,393
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) on:
Investments — unaffiliated issuer: T T anmn e (510,126,381)
Investments — affiliated issuerss smansnnnns T [TTTIT (TTTTTTT] (581,118)

Net realized gain (loss)m anmnan anmnun anmuns T

= (510,707,399)

Net change in unrealized appreciation/depreciation on:

Investments — unaffiliated issuer: FITTIT] LTI T anmn 425,649,131
Unfunded loan commitment: LLTTEH (T anmaan ammnn 381,566
Net change in unrealized appreciation/depreciationasmas ssss mmmnun ammman 426,030,697
NET REALIZED AND UNREALIZED GAIN (LOSS X T anmn ammn (84,676,802)

NET INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS= 5 149,754,591



