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B (SEEHR) BEBER (2024/3/26-2025/3/25)

(%) Z (A  fastiEm
DLET7URDRER 123 A()?;‘;F) N (#%1‘1:(;/&)
QREAT7UEDRBRERE 1.39 o
SEREBEE 262
LH G OER-BEICHI-ERDOKREXHT DT Z 518 FF 46 A
HHEOBIHROTHRLMBA(IO L)) ERCEHTR A7 |
LS B R (HIMER) (32.62%TY . —
/BB
ERMEILF /,‘/ 0.00%
o e R B
HAT7UNRE RN 0.06% 'f—f/ml%%gﬁ
R S
0.04% 0.03%
HCA>hA
. HMAT7ZUR 5
Bes J7UFBEH AR S | am=v% ZRAR
% EE ERRE TOMEE
= KEBET—5—O SitCustom Alpha USD 13.30 177 112 065
4 o—s/\JLMBS Schroder Securitised I1G UsD 11.10 0.16 0.09 0.07
R ABS Aegon European ABS EUR 18.90 0.26 0.21 0.05
rEEHES IRM US Bond usD 9.90 065 0.14 050
ivz7—XFLRTFZS7ES [N6M USD 1.80 0.22 0.20 0.02
o—> SS9b R R—vXEO—> |SRLN USD 4380 057 057 0.00
KEEHEERO— Colchis RBLF USD 33.20 2.88 1.82 1.05
%X 3 &% YELERERIIRE(UY—F9) JPY 5.40 0.69 0.65 0.04
Ba JPY 160 0.00 0.00 0.00
HCA AL JPY 100.00 139 0.88 051

- RO LRFEHADEYRALERCEIEFHLTLETS,
- BFOERREEFRREITIZCOE., Sitld20234F128 . YELRIF2024E3 DEEESBLTLET,
- Colchis RBLFDER ML, BIIHMESAHET

R R UERSI DK

BIREEAZHIAHDORTE. BHKR(B 2024538268 E 2025%3H25H)

77> F&# REOR |[RESE |BOOR  [B0SH

¥0O FH F0O FF
HCAVALIY— 156,745 154,718 299 300
CE) BERBFYYRT,

BFIREEAZHBE HCAVHALIY—)DI77URERGIIRR (B 2024438268 = 202543825H)

EZ2 0] BEHXEOH |BfEEE
EE BE BE m] FH
Aegon European ABS Fund | EUR (Aegon European ABS) (1—@ - 74 J)L5 > K) BE R ABS EUR 36,117 70,577
Colchis RBLFLtd (7 £ 1) #) BE K(EO—> usb 281 52,393
Schroder International Selection Fund Securitised Credit (7 £ 1) £) %15 | a—/\)LMBS| USD 2,770 50,452
IRMUS Bond Fund (7 4 1) A1) e | *EELHES | USD 2,356 37,384
Sit Custom Alpha Fund(7 4 1) #) 2= | *E#;EMBS | USD 2,151 23,186
YZzRERHER)Y—FaT 7o K GEREERERER) ®IE B Ak JPY 10,482,870 19,500
SPDR Blackstone Senior Loan ETF (SRLN) (7 £ 1) A) ETF| *Eo—> uUSD 1,290 7,884
2] BEHXEOH |G
EE BE BE m] FH
Vanguard Short-Term Corporate Bond ETF (VCSH) (7 £ 1) A1) ETF | }E4#xtE | USD 4,110 50,611
Aegon European ABS Fund | EUR (Aegon European ABS) (1—O - 74 IILS 2 K) BE Fr i ABS EUR 13,632 25,670
iShares € Aggregate Bond UCITS ETF (IEAG) (—m-7AJLSK) BE BN {2 EUR 800 14,699
FSSA Japan Equity Fund Class Il (FSSA JE) BIE Bk JPY 5,611 11,929
Schroder International Selection Fund Securitised Credit (7 £ 1) 4) %15 | ¥ 'a—/\)LMBS| USD 563 10,667
Vanguard Intermediate-Term Treasury ETF (VGIT) (7 £ 1) A1) ETF XEE uUsD 450 4,072
C BHEIRTELRS, (BEAFEENTEYEEA)
- FBEETF=LIGHREER GRELSH) . RE=YZRIIREETZIHISE. IRM, StIINEREETZ RIS, TOMITE

B
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FEBRAEDEGINRE
BEREEAZEE HCAVALIY—)DAEYMELEEIKR (B 2024538268 F 202543H25H)

X5 BEEFA S HREFEMBRA| BA | Ef88%FC | SH7FMEK | DO
EDEEHKIREB A EDEEIR
D
BAH BAH % BAH BAH %
REELS 261 - - 117 - -
HELEYEE] 497 - - 603 - -
HBEYEGI 198 — — 67 - -

C RY—TFURIZENT, ABAYCIEIETOTLET,
LHFERBRALDOEGIE—THYEE A

FEERMEMIGIE. FEERMEMIG I ERIIE R RF S IZXERE

LTW S ERERH D ECESHK
RLBYEL A,

EARHICLLBUARET IREEEIDZRIAFRIIREZEZANDIRELHD

BERBRULS DR
HADYEE A,

HANE E DR

20254 3A25HRE
HEEMK MR HEEA  SHREMAK LHRETMRE  HHAR
$EA BE XEA% e XiFO% fAALLE
=] FH % a FH %
Y ZLEERKRYY—FaT 7 U K GESEERERER)  JPY - - 10,482,870 20,423 54
FSSA Japan Equity Fund Class Ill (FSSA JE) JPY 5,611 11,864 55 - - -
st 5,611 11,864 10,482,870 20,423
BERIAER 1 1
SNEREEEH (20254325 ARE)
HMEHMaY  HEESE ML HIEMEA LEREMH NEKEEAE LHRIHMEE LK
$RHA BRE XEAHK NEEEE HERESEE X pdrnt - NEEEE HERESHE MALLE
A Fru/a—8 FH % O FrA/Aa—A FH %
FEL
Vanguard Intermediate-Term Treasury ETF (VGIT) usb 450 26 3,988 1.8 -
Vanguard Short-Term Corporate Bond ETF (VCSH) usb 4,110 317 48,128 221 - - - -
iShares J.P. Morgan USD Asia Credit bond ETF (N6M) usb 4,620 43 6,632 3.0 4,620 44 6,743 1.8
SPDR Blackstone Senior Loan ETF (SRLN) usb 1,650 69 10,471 48 2,940 121 18,297 48
Colchis RBLF Ltd usb 364 432 65,469 30.1 645 832 125,667 33.2
IRM US Bond Fund usb - - - - 2,356 247 37,379 9.9
Sit Custom Alpha Fund usb 2,563 180 27,358 12,6 4,714 334 50,452 13.3
Schroder International Selection Fund Securitised Credit UsD - - - - 2,207 277 41,849 1.1
INEE 13,757 1,070 162,048 17,484 1,857 280,390
F1—n0
Aegon European ABS Fund | EUR (Aegon European ABS)  EUR 13,907 159 26,027 12 36,392 439 71,635 18.9
iShares € Aggregate Bond UCITS ETF (IEAG) EUR 800 86 14,142 6.5 - - - -
INE 14,707 245 40,170 36,392 439 71,635
E 28,464 202,218 53,876 352,026
SEERAR 8 7

- SEREERAFONEBRESHIE. HE. PROBRHEEHONEONBEEBELTERSOMEICIYBEREL-LDT

TO

- MAALRE, COTFURASHEAANTVSBRREEXOMEEREITH T SFHEEDLLERTT,
- BALREIIYYIETTY,
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B SEEFEMEDER

202553 A25H IR
HA HE ZEIR
FH 3R FH 3R
HCA > HhHLTH— 198,199 99.3| 357,731 994
d—)L-B— %, ZDih 1,460 0.7 2,290 0.6
ST e 199,659 100.0| 360,021 100.0
HERREES

1EH HEOH% | HyEEE | DHKOHN | BEKRETHEEE
F0O FH F0O FH
HCA v hLTY— 200,464 198,199 356,910 357,731

EEEOBEMRBIIVYIETTRRLTVETS,

B EE. BE. tARUVEEMBORKRELTITERZDIKR

2024/3/25 2025/3/25
EH i) LHR

M M

(N&EE 199,659,213 360,021,926
a—)L - O0—2% 1,459,958 2,290,380
HCA U hL<H— (FH{EZE) 198,199,255 357,731,528
(B)a& 1,063,718 1,926,653
KIS FTIREN 1,063,712 1,926,653
FKILFIR — —
ZDFRILE R 6 —
(C)#ii & refa%8(A-B) 198,595,495 358,095,273
TR 206,683,210 371,807,402
REIEBIER S 78,087,715 A13,712,129
(D)ZHEROS 206,683,210 371,807,4020
1FOL- Y H#(f£E(C/D) 9,609 9,631
HETAZE M) 172,194,822m 206,683,210M
HAhIB NS E T AEE () 44,809,870M 170,115,720
HAch—ERARAY T AEE () 10,321,482M 4,991,528
1O&-YHEERE ) 0.9609M 0.9631/4

- BI77UROHAETAREF206,683,210M, B BINER ETALZEIF170,115,720M . Hih —ARAZHITTARE(T4,991,528 TY

- 1AHFYMEEREIF0.9631HTY .

BHoE

EEERAOZRFASHABIIONT

EREERAORBEENRESIV O HCT YRR UAVMNIEEOM, EEEREZEHEELET,
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HARERERIAFOASE
® Sijt Custom Alpha Fund
T7URBE

248 BMERIE KB EH

T7URREE TATUEZNEERE

J7oRDEM HIM5 10 EEBBLI-SFEDOXKEHE MBS Othhi, HRMEERVRIDE
WHRERET H2LT. TADRLICEELDD. RHRENGEAVHLIIAD

EEBEEIELET ., BEEVI—VIERILET 4-5%,

ERAE 6 KRILDI—PzP—MBS HEDHAL, BV DFHELEEDEYFEEFE
BEIZ. SFHNMETLTERHAEENMTHNIZ MBS #IEL. MEAFETRAL
TERAGADLIRADOHEGREZEELET,

FERMR *E Agency MBS

{EETHAM EAAR

ERE% Sit Fixed Income Advisors II, LLC

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

RER 2021/5/12

REH 12 A 31 H

HAA EI108847 (2025/3/313R7E)

1 FNMA PL#BM5506 CL 3.57%

2 GNR 2022-9 AC 3.36%
3 GNR 2022-9 GJ 3.32%
4 FNMA PL#BF0143 14 3.06%
5 FNMA PL#FM9346 CL 2.84%
6 FNMA PL#BF0138 R3 2.63%
7 FNMA PL#BM1876 JU 2.24%
8 FNMA PL#FM9290 CL 2.12%
9 FHLMC PL#G60681 G6 1.82%

10 FHR SCRT 2022-2 M5TU 156%

= 2652%

AA AL 189
(2024 FEHEBMEERBICDOE, TL2023FEENHMEEESELTITRRLEY)

Sit Custom Alpha Fund

Statement of Operations

Sit Custom Alpha Fund

Statement of Assets and Liabilities For the year ended December 31, 2023

As at December 31, 2023
Note 2023

uspD
Note 2023 Investment income
usDh Interest income: 12,287.446
Other income 2,841
Assets
Investments in securities, at fair value (Cost: USD192,768,111) 3 177,950,082 o
_ % = g Total investment income 12,290,287
Derivative contracts, at fair value (up-front premium paid USD206,656) 129,688 —_——,
Cash and cash equivalents 2 8,397,433
Investment expense
Due from brokers 3 4,331,638 Administration fees 8 39,504
Interest receivable 829,722 Audit fees 97,499
Other assets 5,312 Custody fees B 100,755
Legal fees 1,125
T T Management fees B 546,863
Total assets 191,643,875 Interest expense 8745417
_— Trustes fees. 9,973
Other expenses 15,747
Liabilities -
Payable under repurchase agreements 2 136,366,000 Total investment expense 9,606,973
Derivative contracts, at fair value (up-front premium received —_—
UsD2,430) 34 2,180,159 ) ) .
Interest payable 535,624 Netinvestment income 2,683,31
Management fees payable 8 121,090 T . i
- ¥ et realized and change in gain/{loss) on
Subscription received in advance 3,700,000 and dervative COREracts
Accrued expenses and other liabilities 127 845
Net realized gaini{less) en investments in securities (7,836,853)
_— Net realized gaini{loss) on derivative contracts 4 1,952,147
Total liabilities 143,030,918 Net change in unrealized appreciation/{depreciation) on
_— investments in securities 6,804,184
Net change in unrealized appreciation/{depreciation) on derivative
Net assets 48,612,957 contracts. 4 (1,382,281)
MNet realized and change in unrealized gain/(loss) on 462 843)
) _ investments and derivative contracts e
Number of units outstanding 7 695,435

B MNet increase in net assets resulting from operations 2,220,501
Net asset value per unit 69.90 —



® Schroder International Selection Fund Securitised Credit

T7URBE

748 BINEIRIE BK A MES

J7URREE WOV TV ESHRERE

IJ7FDEM MK DFESREERICIREETV. AVHLBRERRKICUSI—C DEREBELE
ED

ERAH BEMNREIEMTEEDF vyl 20— RERRET DIAHEFDLEL. 1BIA
WHITEI5—DBAEFHELELE- LT, RIS LET . REXNRIEIEY
BEEMEBRIESTLDLOZRAIEL, ZEA—V0OHEEEO—2 O ABS ([LI1FE
AWERBET, —BEREERRECERMTICRENSLOD. RABEEKL L
DEH TR IAIUAZBELET,

REXRR £'Ba—s\JL MBS

{EFEEIR EHR

ERst Schroder Investment Management North America Inc.

REHRT J.P. Morgan SE, Luxembourg Branch

EREHARITEH | J.P. Morgan SE, Luxembourg Branch

HEH 2017/9/6

REH 12A31H

#AA E4I108847 (2025/3/313R7E)

1 TREASURY BILL SR GOVT 0% 20 May 2025 3.56%
2 TREASURY BILL SR GOVT 0% 01 Apr 2025 3.47%
3 TREASURY BILL SR GOVT 0% 06 May 2025 3.11%
4 G2SF 5.5 4/25 5.5% 21 Apr 2025 2.80%
5 TREASURY BILL SR GOVT 0% 27 May 2025 2.71%
6 FNCL 5.5 4/25 5.5% 14 Apr 2025 2.36%
7 G2SF 6 4/25 6% 21 Apr 2025 211%
8 TREASURY BILL SR GOVT 0% 08 Apr 2025 1.85%
9 TREASURY BILL SR GOVT 0% 22 Apr 2025 1.75%
10 BETA2024-1 A2 6.5% 01 Jul 2030 1.51%
25.22%

A SRS 324
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Schroder ISF

Securitised Credit

Schroder ISF

Securitised Cradit

usp
INET ASSETS AT THE BEGINNING OF THE YEAR 2,052,709.430
INCOME
Dividend [ncome, net of withholding tages -
Interast incoma from investments, net of
withholding taxes 191,092,581
Interest on SWap contracts -
Bank terest 1,809,456
TOTAL INCOME 192,502,067
EXPENSES
Management fees 3343319
Administration fees 1,115,086
Taxe d'abonnement 560,625
Depositary feas 125,228
Distribution fees 306,728
Bank and other interest expenses 15,481
Interest on swap contracts -
Operating expenses 558,862
TOTAL EXPENSES 6,065,329
Less: Experse subsidy -
MNET INVESTMENT INCOME|(LOSS) 186,836,738
Net realised gain/iless) on:
Lale of iInvestments (1,B6G,251)
Oplions CONTacts. -
Financal futures contracts (41 492 079}
Forward currency exchange contracts (38,042 235)
Swaps contracts -
Currency exchangs 1222091

NET REALISED GAIN /{LOSS) FOR THE YEAR

(80,181,474)

MNet change in unrealised appreciation)
{depreciation] on:

uso
ASSETS
Investments in securities at cost 4,242 250,184
Unrealised gain/(loss) (46,751,888}
Investments in securities at market value 4,195.498.296
Cash at bank and at brokers 7.683.614
Codlateral receivable 29 645 428
Receivables on subscriptions 456,270
Receivables on investments sokd 37,529,453
Interest receivable 13,052 404
Management fee rebates B&3
Options purchased and swaptions contracts at
market value -
Unrealised gain on financial futures contracts 3338477
Unrealised gain on forward currency exchange
contracts 53,446,719
Swap contracts at fair value -
Other assets 89,636
TOTAL ASSETS 4,340, 744,860
LIABILITIES
Due to brokers -
Collateral payable -
Payables on redemptions B, 065,299
Payables on investments purchased 580,125 480
Dnadend distributions payable 8,345,238
Management fees payable 439,570
Owptions written and swaptions contracts at market
value -
Unrealised loss on financial futures contracts -
Unrealised loss on forward currency exchange
contracks 26011,71
Swap contracts at fair value -
COther liabilities 1,157,250
TOTAL LIABILITIES 624,148,629
TOTAL MET ASSETS 3,716,596,231

Investments {37542 780)
Options contracts. -
Financial futures contracts 5,800,585
Forward currency exchange contracts 51,475,045
SWEPS CONTracts -
Currency exchange 2155,138
MET CHANGE IN UNREALISED APPRECIATION/

(DEPRECIATION) FOR THE YEAR 21,888,988
INCREASE/|DECREASE] IN MET ASSETS AS A

RESULT OF OPERATIONS 128,544,252
Subscriptions 254B442 875
Redemptions 1976778305
INCREASE/{DECREASE) IN MET ASSETS AS A

RESULT OF MOVEMENTS IN SHARE CAPITAL 1.569, 664,570
Dividend distributions (34,322 021)
MET ASSETS AT THE END OF THE YEAR 3,716,5%96,231

® Aegon European ABS Fund | EUR
T7URE
748 BNERIE FRM . EH

J7URREE FAINSURESHBERE

J7RDE#H O S TRITSNI=EEERIS (ABS) ITIREL. 1V hLIRGEEEBRLET,

ERAH SyFHEETHAIMNDEEERIEFDO>E. FFEEEOSVEEEKLLE
DEHICERELAVALOEREERELFET . REMRITIFNEBSFIELL. €
FYRIFIFLETS

BERMER B ABS

{EFEEIRE HEAR

ERstt Aegon Investment Management B.V.

REET Citi Depositary Services Ireland Designated Activity Company

SIEFKMALITEt | Citibank Europe PLC

&EH 2021/2/2

REH 12 A 31 H




#A L£1110884% (2025/3/313R7E)

1 SIm Student Loan Trust Sima_04-5 1.36%
2 Fct Credit Agricole Habitat Acahb_25-1 1.33%
3 Green Lion Glion_23-1 1.31%
4 Precise Mortgage Funding Pmf_24-2 1.10%
5 Bpce Home Loans Fct Hlfct_24-G 0.92%
6 Volta Electricity Receivables Securitization 0.90%
7 SIim Student Loan Trust2004-10 0.78%
8 Jupiter Mortgage Plc Jupit_1 0.77%
9 Bumper NI BvBump_24-NI1 0.76%
10 Sunrise Srl Sunri_25-01 0.76%
9.99%
A SRS 639

As at 31 December 2024
Aegon European
ABS Fund
EUR

Assets

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

Interest receivable

Due from broker

Due from shareholders

Cash and cash equivalents

Collateral cash

Collateral receivable from broker

Margin cash

COther receivables

Total Assets

Liabilities

Financial liabilities at fair value through profit or loss®
Managemeant fees payable

Due to broker

Due to shareholders

Distributions payable

Bank overdraft

Collateral payable to broker

Other payables

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

Net assets attributable to holders of redeemable
participating shares as at 31 December 2024

7,166,892,333

113,843
3,065,718
305,903,735
27,290,000
320,000
4,721,228
118,883

7,508,425,740

(13,390,343)
(1,540,622)
(38,500,000)
(8,540,468)
[10,975)
(346,515)
(27,290,000)
(297,926)

(89,916,849)

7,418,508,891

For the financial year ended 31 December 2024

Income

Dividend income

Interest income

Other income

Stock lending income

Net gains/(losses) on financial assets/liabilities at fair
value through profit or loss

Total income

Expenses

Management fees
Transaction costs
Operational expenses
Total Operating Expenses
MNet Operating Profit for the financial year
Finance Costs:
Distributions

Equalisation

Interest expense

Total Finance Costs

Profit/(loss) for the financial year before tax

Tax

Profit/{loss) for the financial year after tax
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations

Aegon European
ABS Fund
EUR

8,607,052
147,298

652,289,043

661,043,393

(15,813,540)
{21,754)
(3,423,237)

(19,258,531)

641,784,862

{100,995,307)
(2,589,123)
{256,696)

{103,841,732)

537,943,130
{107,176)

537,835,954

537,835,954

IRM US Bond Fund

T7URHE
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bk EMEIREKE A 1ESH

J7URREE TARVERHERE

J7oRDEH KETHEERE, hAEGEDH T2 8T R EERBSERNRICHREE
TLFSEYAILOEDORREICEVWTEENVA— 0ESEBELET,

ERAE KREBEHOLEDI=ZN—XDOIFEHNERELEF AL, /23— TERIZASNATL
08—  BIRENFI—VIZELONBEVNR D EITVET  HFICKFERSH
CHEBLTHHRNMIERRENNSWNV =0, —yFHEERRIISEY I 45—
~AEREARETHY . M OF—LDERRELAEN DRIITHFILET .

HERMR KEESH

EFE M AR

ERstt In3come Research + Management

BRERT Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.

EEERENRITE% | MUFG Fund Services (Cayman) Limited

&EH 2023/3/15

REAR 12A31H

#AA E4I108847 (2025/3/313R7E)

1UST 8.90%
2 UST 5.58%
3 UST 5.22%
4 FORDR 2022-1 A 1.29%
5 MORGAN STANLEY BANK NA 1.11%
6 BANK5 2023-5YR3 A3 1.06%
7 JPMBB 2015-C33 A4 1.04%
8 USB 1.03%
9 BANK5 2023-5YR1 A3 0.91%

10 UST 0.90%

5t 27.05%
S8 A AT 189

IRM US Bond Fund

STATEMENT OF ASSETS AND LIABILITIES
As at December 30, 2024

(Expressed in USD)

Assets

Investments in securities, at fair value
(Cost: USD 49,624,044)

Cash — base currency

Interest receivable

Other assets

Total assets

Liabilities

Administrator and Trustee fees payable
Audit fees payable

Custodian fees payable
Management fees payable

Payable for investments purchased
Other liabilities

Total liabilities

Net assets

Number of units outstanding

Net asset value per unit*

* Rounded to two decimal places

Note

23

~

2024
usb

49,788,152
476,729
497,577

5,457

50,767,915
29,811
26,999

6,748
29,332
323,608
89,587
506,085
50,261,830
484,971

103.64

17



IRM US Bond Fund

STATEMENT OF OPERATIONS

For the period from March 14, 2024 (commencement of operations) through December 30, 2024

(Expressed in USD)

2024
Note usD
Investment income
Interest income 2 1,407,485
Other income 3
Total investment income 1,407,488
Expenses
Administrator and Trustee fees T 81,114
Audit fees 26,999
Custodian fees 7 44 868
Establishment fees 90,632
Management fees 7 72,614
Other fees 9,490
Total expenses 325,717
Net investment income/(loss) 1,081,771
Realized/Unrealized gains/(losses):
Net realized gain/(loss) on transactions from:
Investments in securities 125,951
Net change in unrealized appreciation/(depreciation) of:
Investments in securities 164,108
Net gain/(loss) on investments 290,059
Net increase/(decrease) in net assets resulting from operations 1,371,830

® Shares J.P. Morgan USD Asia Credit Bond ETF (N6M)
T7URE

n§E EBMBERETOTEH

T7UFREE LIHREEEE(ETR)

J7RDEM J.P. Morgan Asia Credit Index - Core IZE®) 3 %BRMREXHIELET,
ERAH AV TYIRICELULI-BRALETTOT7ESICRETTVET .
REXMR TOTESH

{EFEHAR EHR

ERAS BlackRock (Singapore) Limited

BREET The HongKong and Shanghai Banking Corporation Limited
EEERMRITE% | HSBC Institutional Trust Services (Singapore) Limited

HEH 2011/5/27

REH 12 A 31 H

#AA E4I108847 (2025/3/313R7E)
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1 Philippines (Republic Of) 0.89%
2 Tsmc Global Ltd Regs 0.80%
3 Standard Chartered Plc 6Nc5 Regs 0.76%
4 Philippines (Republic Of) 0.75%
5 Indonesia (Republic Of) 0.75%
6 Petronas Capital Ltd Mtn Regs 0.74%
7 Standard Chartered Plc (Fxd-Flt) Regs 0.71%
8 Sri Lanka (Democratic Socialist Re Regs 0.70%
9 Export-Import Bank Of Korea 0.68%
10 Melco Resorts Finance Ltd Regs 0.67%
7.45%

N AT 307

As at 31 December 2024

iShares J.P. Morgan USD
Asia Credit Bond ETF

2024 2023
MNotes Uss Uss
Assets
Portfolic of Investments 62,206,825 71,587,726
Due from Brokers 2,161 1,343,048
Cash and Bank Balances 567,324 =
Margin Accounts 485 16,806
Collateral Accounts 30,000 -
Receivables 2,625 2,441
Financial Derivatives 19,906 170,249
Total Assets 62,829,326 73,121,170
Liabilities
Bank Overdraft - 155,104
Payables 11,727 12,800
Due to Brokers - 1,050,944
Financial Derivatives 19,508 148 836
Total Liabilities 31,235 1,367,684
Equity
MNet Assets Attributable to Unitholders 62,798,091 71,753,486

iShares .J.P. Morgan USD Asia
Credit Bond ETF

2024 2023
Notes uss uss
Income
Dividend Income 9,927 -
Interest Income 5578 9,704
Other Income 4,338 600
19,843 10,304
Less: Expenses
Management Fees (134,817) (130,778)
Transaction Cost (10,306) {8,371)
Other Expenses 1,614) 8272
(146,737) (130,877)
Net Gains/{Losses) (126,894) (120,573)
Net Gains or Losses on Investments
Net Gains on Investments 4,139,229 6,223,910
Net Losses on Futures Contracts (11,011) (5,792)
Net Gains on Forward Contracts = -
Net Foreign Exchange (Losses)/Gains (48) 413
4,128,170 6,218,531

Total Returns for the Financial Year

Before Taxation 4,001,276 6,097,958
Taxation 3 (2,288) -
Total Returns for the Financial Year

After Taxation 3,998,988 6,097,058
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® SPDR Blackstone Senior Loan ETF (SRLN)

T7URBE

Pk BMEREKE O—>

T7URREE KEEZOBIEE

27RO EH YRE—T7 KT Blackstone / GSO Senior Loan Portfolio Z@LTL/\Lw
CR-a—2IZHRE L, Markit iBoxx KRILETUFYR-LALYDR-O— 88
KU S&P/LSTAU.S.L/\LyPR-0—2 100 f5#E ERAZEE2BHET S,

ERAE I RAZ—T 7K T#H5 Blackstone / GSO Senior Loan Portfolio Z:@L TEED
80%ULFELNLYDR-O—VITRELET,

BEXR KE=7-0—>

{EEEEAM #HEARR

ERStt Blackstone Liquid Credit Strategies LLC.

RERIT SSGA Funds Management, Inc

EEEFER TS | State Street Bank and Trust Company

REHR 2013/4/3

REH 6 A 30H

#AA E4I108847 (2025/3/313R7E)

1 X Corp aka Twitter 10/26/2029 1.92%
2 Zayo Group Holdings Inc 03/09/2027 1.88%
3 Cloud Software Group Inc aka Balboa/Citrix 03/30/2029 1.50%
4 athenahealth Group Inc. 02/15/2029 1.49%
5 Allied Universal Holdco LLC aka USAGM 05/12/2028 1.49%
6 Lumen Technologies Inc aka CenturyLink,Inc. 04/15/202! 1.44%
7 McAfee Corp 03/01/2029 1.41%
8 Al Aqua Merger Sub Inc. aka Culligan 07/31/2028 1.36%
9 CDK Gilobal Il LLC 07/06/2029 1.25%
10 Fertitta Entertainment LLC aka Golden Nugget LLC 01/2° 1.20%
14.94%

U A 584

(202456 A30BRREDEHECSE X TICHATLEYS )
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SSGA ACTIVE TRUST
STATEMENTS OF ASSETS AND LIABILITIES
June 30, 2024

SPDR
Blackstone

Senior Loan ETF

ASSETS
Investmants in unaffilizted issuers, 2t ValUce sssmssss msss sms ams emams sns nansansannansannmnnmn || % 5,168,791.730
Investments in affiliated issusrs, 2t valucms sms seams sessE s EnEEE S0 00 08 A A A A 420.966.557
Repurchase agreements, at value 2nd amortized COSammssmssssms ams smsms sms s smnms snn mmnn e 100,000,000

Total Investmentsas 6,6B89,758,687

Cashe 431.069
Receivable for investments solda [ —— 554,£81.440
Receivable for fund shares 5ol Ce wms sms s sme — 16,748,301
Dividends receivable 3€" affiliated issuerom 2,678,501
Interest receivable 527 unaffilisted issuersam 52,650,634
Unrealized appreciation on unfunded loan com 14,810
Receivable for foreign taxes recoverable - 23,323

TOTAL ASSETSamusmamnnmn EEEEEEER NN 7.316.826,765

LIABILITIES

DI 00 CS 0 i S M s s N N N N A A A A R AR A EL
Fayable for investments purchased nnmn namn " 1.036,519.918
Advisory fee payabloms sesssans 3,692,044
Trusteesa€ ™ fees and expenzes payableas - P — 73

TOTAL LIABILTTIE Smm mm mmm i m o o o o 0 6 0 0 0 O O W W WEE 1.040.612.041

HET ASSETSmm
HET ASSETS CONSIST OF:

b T B T - T Y R —— % 7.384,837.557

Tetal distributable 2armings {loss e sme ss sws sus snsms snssnasnsmsoms snn oo nmn ome smamn s ems wn wmen [1,108,722,873]

HET AS S ET Samnumsama s amssmsamsmsssssms s sms sms ams a8 sms ams Suams Sns ann an wms s ma s mE 28 2mE nmE

HET ASSET VALUE PER SHARE

Net 25zet valUe PEr ShEEs me sms s sms sms smsms Sns NS SN RS NS N EEE RS AN AN EEE A EREEEE 5 41.87

Shares outstanding (unlimited amount autherized, $0.01 par va/Ue e ss smses sme sme ses on ems . 14%.900.000

COST OF INVESTMENTS:
Investmeants in unaffilizted issuersan %6,167,419,365

420,966,957

Imvestments in affiliated issuercanans

Repurchase agresmentsam

Total cost of investmentsas

SSGA ACTIVE TRUST
STATEMENTS OF OPERATIONS
For the Year Ended June 30, 2024

$6,276,214,724

$6,276,214,724

100,000,000
% 6,688,386,322

SPDR
Blackstone
Senior Loan
ETF
INVESTMENT INCOME
Interest income 3€° unaffiliated issuersan $468.093,579

19,285,445

Dividend income 3£ affiliated issusrms
TOTAL INVESTHMENT INCOME (LOSSh

EXPENSES
A VTS i o o o A 35,911,436
TrusteesaE ™ fees and SXPENTES mmmms mmmmn mn s sm s o ————————————— == 48,458
Miscellaneous EXpenSetasms s ams ams s an amn amn smmn amn sm e mmn amn A n A A A 9.257
TOTAL EXPENSE Sumaunamsanssmsmssms sms s smsss sun s ams s snsss sus usss ans ans sns o ans ans am 35.9659,191

HET INVESTHMENT INCOME {LOSS jusmass amssns sms s sms s smsns sms s ss sns ams sus us sms sms am $451,413,834

REALIZED AND UNREALIZED GAIN (LDSS)
Met realized gain (loss! on:

Investmants 3 unaffilizted izsusroes 141,824,841}

Investments 3£~ affiliated issuersasas EL
In-kind redemptions 3£" unaffilizted iSSUErSee sessmsessms smees smnsms smems sme s s s amn nmn s EL
B R . B R o R ——— 141,824,841}
MNet change in unrealized appreciation/depreciation on:
Investments 3£ unaffiliated issusros 38.316.568
Investments 3£~ affiliated issuersas i "
Unfunded loam commmibrm e bos me smsms sms sms s mms sms s e s ses amams o ms e o sns e s e on oms o 312,644
Met change in unrealized appreciation/depreciation 38,629,212
MNET REALIZED AND UNREALIZED GAIN (LOSS ) 13,195.629)

HET INCREASE (DECREASE! IN NET ASSETS FROM OPERATION Semuun amamms amn un amn amn nmi ££45,218,205

487,383,025

21



® Colchis RBLF Ltd

T7URE
k] EBMBREEXE O—>
T7URTEE TARVESHRIEE
J7URDEM RELETMFFRE X vy 270—%8H T EEREEZERAD-HDEH

DEEMEISTAL. ABHEME TSV IA—LZEL T, AEINDEKLEE VY
T—ANM CEEIZHBEN=AR— I+ A ZEEL, REMNGAVHLIRAZRE
RLET, BEEVA—VIFFILET 8-12%,

ERA & RKEIZSTETBEDHERERTI DM TFABEREFISHLT, G, BEE
AT #$200k-$350k DO—2ZRT BT SV T+ —LRtITH T HMEEITL
FY . IIVNIA—LSHBFBEFTHRICHFERT. BERRHARFE 1 F£T

ER
BEXRER kE/NOO—2
{EEEHAM AR
Efsi Colchis Capital Management, L.P.
RERIT JPMorgan Chase Bank, N.A.
TIMEFRMKITE | Opus Fund Services (Bermuda) Ltd.
REH 2020/7/16
REH 12HA 31 H

#AA £ 41088478 (2025/2/28R %)

1 Counterparty 6 - Repurchase Agreement [1] 2.46%
2 Counterparty 3 - Line of Credit [2] 2.46%
3 Counterparty 5 - Line of Credit 1.30%
4 Counterparty 7 - Residential Bridge Loan #1 0.72%
5 Counterparty 14 - Residential Bridge Loan #1 0.60%
6 Counterparty 7 - Residential Bridge Loan #2 0.59%
7 Counterparty 6 - Residential Bridge Loan #1 0.48%
8 Counterparty 20 - Residential Bridge Loan #1 0.47%
9 Counterparty 3 - Residential Bridge Loan #1 0.44%
10 Counterparty 3 - Residential Bridge Loan #2 0.44%
9.96%

HAO— % 1,129

Colchis RBLF Ltd.

Statement of Assets and Liabilities
(Stated in U.S. Dollars)

December 31, 2024

Assets
Investment in Colchis RBLF L.P., at fair value S 214,525,344
Investment in Colchis RBLF L.P. purchased in advance 2,650,000
Due from related party 12,539,917
Due from broker 2,297,475
Total Assets $ 232,012,736
Liabilities
Derivative contracts, at fair value L 13,573
Redemptions payable 12,539,917
Subscriptions received in advance 2,650,000
Management fee payable 5,423
Total Liabilities 15,208,913
Net Assets $ 216,803,823

Net Asset Value per Share is Disclosed in Note 5.




Colchis RBLF Ltd.

Statement of Operations
(Stated in U.S. Dollars)

For the year ended December 31, 2024

Net Investment Income Allocated from Colchis RBLF L.P.

Income:
Interest income $ 51,102,967
Other income 1,806,488
Dividend income 60,145
Expenses:
Interest expense 25,813,516
Professional fees 2,037,642
Administrative fees 77,198
Other expense 170,540
Net Investment Income Allocated from Colchis RBLF L.P. 24,870,704
Offshore Feeder Fund Expenses
Management fees 1,737,602
Total Net Investment Income 23,133,102
Net Realized Loss and Change in Unrealized Appreciation
Allocated from Investments in Colchis RBLF L.P.
Net realized loss on investments (436,091)
Net change in unrealized appreciation on investments 621,817
Net Realized Loss and Change in Unrealized Appreciation
Allocated from Investments in Colchis RBLF L.P. 185,726
Net Realized Loss and Change in Unrealized Depreciation
from Investments of the Offshore Feeder Fund
Net realized loss on foreign currency transactions and forward currency contract (6,708,398)
Net change in unrealized depreciation on foreign currency transactions
and forward currency contract (345,662)
Net Realized Loss and Change in Unrealized Depreciation
from Investments of the Offshore Feeder Fund (7,054,060)
Special Profit Allocation from Colchis RBLF L.P. (2,215,659)
Net Increase in Net Assets Resulting from Operations S 14,049,109
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REHR 2020/6/12
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7 WA AIRESE 1.70%
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9 =B 166%
10 2 X% 1.65%
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1,152, 754, 134 2, 508, 375, B9

1,162, 764, 130 2, 608, 375, B0

20, 288 35,1456

1,981, 472 3, 258, 207

46, 573, 631 74,938, 707

604, 768 5, GEZ

48, 180, 166 79, 277, 721

1, 104, 673, 971 2,429, 142, 169

1, 104, 573, 972 2,429, 148, 169

1, 104, 673, 971 2,429, 148, 169

220, 950, 518 bal, 586, T47

2, #72, B5T, 970 2, 481, 785, 548

117, 197, 471 2,625,317, 401

117,197, 472 2, 625, 317, 481
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881, 893, 352 2, 057, 957, 371
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