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48% 9,550/ A0.8] 100.0| 0.0| 100.0 210.22 0.3

58 3% 9,605 A0.3] 100.0| 0.0| 100.0 207.27 Al4
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1S5t EREN 108[™ 1.133% 55M 0.571% ({SEE4RA =& Hh O T E A MEESTRENZE
(BERK) (105) (1.100) (54) (0.555) FHRELEELDOERAORHE
(BR5E=1t) (=) (=) (=) (=) RIERFEEZERBEHOET. OENTOI7URD
BTHE. BAZOERIZEZEORE
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DLT7UrDREE 1.14
OBAT 7 DB E 1.38 Z MR DA
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LEhOER - ERBICHhM-ERADRBEEZIHTDTF
$) 2 HE OB DAL (10 2 7-Y) ERL N - |
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0.82% |
/
y
/
b g
0.00%
AZSTIREH
Z 0 th3%A (G5tatD
HHAT7UNEERBAM 0.01% 0.03%
HCA h L
e FHATFUR -
w5 77 KEH & L I 20 RRAR
% FE 1% FA #REM ZRMEE
BE KEPRE—HS— Sit Custom Alpha USD 12.28 177 1.00 0.77
4 O0—s\)LMBS Schroder Securitised IG USD 12.40 0.16 0.09 0.07
R ABS Aegon European ABS EUR 19.00 0.26 0.21 0.05
KEITHEE IRMUS Bond usD 7.33 0.65 0.14 0.50
o—> KEEHAERZOD—> Colchis RBLF USD 3159 288 1.82 1.05
¥EQO—2 Kayne BDC uUsD 4.23 1.91 0.30 1.62
i =E:N YEZLERERERE) Y —F9) JPY 5.71 0.95 0.90 0.05
He JPY 7.45 0.00 0.00 0.00
HCA AL JPY 100.00 1.38 0.82 0.55
C B LR P RO L RICEDEEHLTLET,
- Colchis RBLFDER#HRENIZ . B EEAFET
= = ===] N JE 2
BIREEAZHIAHDORTE. BHKR(B 2025538268 E 2025F9H25H)
272 R& BREOH (BRERE (MBH0O%  |[BREH
0O FH 0O FH
HCA VhHLIY— 21,626 21,992 - -
CE) BERBILUIVIET,
HREERAZIBEHCAUHLIY—)DIT7URREHKR (B 2025538268 £ 2025%9H250)
FA BEHXFOH |BFE5E
i L] BE BE a FH
Kayne Anderson BDC, Inc.(7 A1) 5) 1 *Eno—> | USD 8,600 19,479
Schroder International Selection Fund Securitised Credit C shares (7 £ 1) #) 1 |4'o—/\)LMBS| USD 442 8,479
Sit Custom Alpha Fund (7 £1J#) 3 FE#R:EMBS | USD 145 1,459
b BAHXFOH |FTTE5E
L] BE BE a FH
SPDR Blackstone Senior Loan ETF (SRLN) (7 £ 1) 1) 4 *(Eo—> |[USD 2,940 18,158
IRMUS Bond Fund (7 £ 1) 4) 3 KEiEHES | USD 476 7,128
iShares J.P. Morgan USD Asia Credit Bond ETF (N6M) (7 A1) /) 4 TOTIES uUsD 4,620 6,699
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(B 202543 F26 0 = 202549 F5250H)
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BAH BAH % EWils! EVls! %
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RUDHYEE A,

HANE E DR
202549 A25 AR

E R % &S5 (202549 A 25 HIRTE)

BB A HETliZE  HIEMEA LEREMAK LERETERE AR
$EAR BE  XEFAH e XA FAALLER
a FH % =] FH %
Y ZHEIRER ) Y—FaT 7o K GEREEIRERER) JPY 10,482,870 20,423 54 10,482,870 23,580 57
Et 10,482,870 20,423 10,482,870 23,580
SEHAE 1 1
SEIR B SIS (20259 525 A IRTE)
HMEEAY  AIEEHEE MR  AIEMEA LSHREME LHRTEEE  NHREMEE LR
S8R BE XEO% NEESE BERESE o= XA NEESE HERESE MHALE
O Fr)a—n FH % O FKL/a—n FH %
FEL
iShares J.P. Morgan USD Asia Credit bond ETF (N6M) usb 4,620 44 6,743 1.8 - - - -
Kayne Anderson BDC, Inc. usb - - - - 8,600 118 17,668 43
Colchis RBLF Ltd usb 645 832 125,667 332 645 868 129,201 315
IRM US Bond Fund usb 2356 247 37,379 9.9 1,880 202 30,190 7.4
Sit Custom Alpha Fund usb 4714 334 50452 13.3 4,859 339 50,479 123
Schroder International Selection Fund Securitised Credit USD 2,207 277 41,849 11.1 2,650 342 50,975 12.4
INET 14,542 1,734 262,090 18,635 1,872 278,517
Fa1—nQ0
Aegon European ABS Fund | EUR (Aegon European ABS) EUR 36,392 439 71,635 18.9 36,392 448 78,308 19.1
INEF 36,392 439 71,635 36,392 448 78,308
st 50,934 333,725 55,027 356,825
SEHAE 7 6

- SEREERAFONEBRESHIE. HE. PROBRHEHONEONBEERETERSOMEICIYBEREL-LDT

TO

- MALERF, COTFURANEAAN TV SRIREEROMEEREICH T HFMEBEDNLLETY,

- BALREIIYYIETTY,
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B SEEFEMEDER

202559 A 25 A BT
HE FHBEIME | B ILE | LRREEME | SARILE
FH % FH %
HCA YHhLIY— 357,731 99.4 385,427 99.2
J—J)L-0—2%, 0 2,290 0.6 3,000 0.8
IREIEEMEREE 360,021 100 388,427 100.0
BERREES
BH MEOR | METEE | SHAOR | LHKFHE
F0O FF F0O i
HCA VHLIY— 356,910 357,731 378,537 385,426

EEOBEMRBIIVVIETTRRLTVETS,

EEEROZIARAEEIIONT

EEERAOABEENRESIV O HCTEYMNIRDAVMNIZEDH. EEERZEHEELET,

B EE.BE. tARUVEEMEBEOKREUIZERZEDOKR
1ER SETOHA) [REETMERLIC
& B HE
(A&7 388,427,151H 100.00%
HCA v hLTH— 385,426,730 99.2
a—JL-O0—V% 3,000,397H 0.8
ZDhEE 24M 0.0
(B)ams 2,077,2778 0.5
(C)BISEMEREE 388,427,151 100
(D)#ti& E#%8(A-B) 386,349,874/
(BE)=#iERO$ 397,155,206
(A1 mO % Y EXEmEED/E) 9,728
- HCA QLY —IZEW T, SN EBTHE (377,055,371 1) D& &S 5T B EE #258(422,256,267 1) =3t 35 LE 3 (£89.3%
TY,
1A S Y& ELEIL0.9728MH T,
B HSHbt
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HAREETAEFOAR
® Sijt Custom Alpha Fund
T7URBE
258 EBMEREKEEH

J7URRSEE TARVEZHERIE
I7UROEH RATH5 10 FRZBLI-ZFIEDREHE MBS Odas, HAIEE IO E

WEREBORT AL T, TADRLICBEL DD RPREMEAVALIRAD
EEBEEIELET ., BEEVZI—2VIERILET 4-5%,

ERAE 6 KFILDI—TxP—MBS TGO HFM L, BYVBZDOFHLEDEYFEFE
BEIZ. SFHNMETLTERHEENMTHONIZ MBS #IEL. mEAFETREAL
TERGADLRADOHEGREZEELET,

HERMR *E Agency MBS

{EFEHAME AR

ERE% Sit Fixed Income Advisors I, LLC

RERT Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
EIHEFERITE1 | MUFG Fund Services (Cayman) Limited

BER 2021/5/12

REH 12A31H

HAA E£I108847 (2025/9/303R 7 )

1 FNMA PL#BM5506 CL 3.47%
2 GNR 2022-9 AC 3.29%
3 GNR 2022-9 GJ 3.25%
4 FNMA PL#BF0143 14 3.04%
5 FNMA PL#FM9346 CL 2.73%
6 FNMAPL#BF0138 R3 2.43%
7 FNMA PL#BM1876 JU 2.25%
8 FNMA PL#FM9290 CL 1.95%
9 FHLMC PL#G60681 G6 1.70%
10 FHR SCRT 2022-2 M5TU 1.54%
g 25.62%
A AR 195
Sit Custom Alpha Fund Sit Custom Alpha Fund
Statement of Assets and Liabilities Statement of Operations
As at December 31, 2024 For the year ended December 31, 2024
Note 2024
Hote 2024 Investment income S
usb Interest income 10,518,057
Assets
Investments in securities, at fair value (Cost: USD200,938,247) 3 186,822,277 Total investment income 10,518,057
Derivative contracts, at fair value (up-front premium paid USD110,980) 34 657,932 —————————
Cash and cash equivalents 2 6,660,147 Investment expense
Due from brokers 5 3,588,032 Administration fees 8 93,369
Interest receivable 888,782 é“‘"‘ fdeefs 3 ;3222
Other assets 5,460 L:::feye:es 1147
Management fees 8 530,384
Total assets 198,622,630 Interest gxpense i hesmdn
Other expenses 19,231
Liabilities . —_—
Payable under repurchase agreements 2 142,611,000 Tofalinveatrient sxpense Bl 0v®,
Interest payable 364,660
Distributions payable 243 2,614,875 Net investment income 2,400,978
Management fees payable 8 135,958 : . .
Accrued expenses and other liabilities 81,043 ::;::r';\z,:g:e"gocnr;::gz " = )on
= e Net realized gain/(loss) on investments in securities (3,124,965)
Total liatlities 145,807,536 Net realized gain/(loss) on derivative contracts 4 (44,952)
Net change in unrealized appreciation/(depreciation) on
investments in securities 243,930
Net ch: lized tion/(dk tion) on derivat
Net assets 52-815.094 c:n;a;r;ge in unrealized appreciation/(depreciation) on derivative 5 280650
Number of units outstanding 7 759,320 ivHaremarce il Ahoatvn o (118.478)
Net asset value per unit 69.55 Net increase in net assets resulting from operations 2,281,500




® Schroder International Selection Fund Securitised Credit

T7URBE

bek BINEIRIE BK A MES

TR EE OBV T IVIERITRIRE

IJ7FDEH MK DS ERICIREETV . AVHLBRERRKICUSI—C DEREBELE
ED

ERAH BEMZREIEMTEEDF vy 70— RERRET DIAHEFDLEL. 1BIA
WHITEI5—DBAEFHRTLELE- LT, ZBRICRALET . REXNRIEIEY
BEMEBRIESTLDLOZRAIEL, ZEA—V0OHEEEO—2 0 ABS [LIFE
AWERBET, —BEREERREOCERMICRENSLDD. RABEEKL L
DESH TR IAIUAZBELET,

REXRR £'0—s3)L MBS

{EFEEIRE EHR

ERst Schroder Investment Management North America Inc.

REHRT J.P. Morgan SE, Luxembourg Branch

EREFHARITEH | J.P. Morgan SE, Luxembourg Branch

HEH 2017/9/6

REH 12A31H

#AA E4I108847% (2025/6/30FR7E)

1 TREASURY BILL SR GOVT 0% 25 Nov 2025 2.78%
2 TREASURY BILL SR GOVT 0% 18 Nov 2025 2.61%
3 TREASURY BILL SR GOVT 0% 12 Nov 2025 2.49%
4 SCHRODER GAIA CAT BOND | ACCUMULAT 1.88%
5 G2SF 5 10/25 5% 20 Oct 2025 1.81%
6 FNCL 4.5 10/25 4.5% 14 Oct 2025 1.79%
7 BETA2024-1 A2 6.5% 01 Jul 2030 1.78%
8 TRES 1 A0% 28 Jul 2061 1.76%
9 FR QY6468 5.5% 01 Jun 2055 1.71%
10 TREASURY BILL SR GOVT 0% 21 Oct 2025 1.42%
20.03%

A A B8RS 355
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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 EBNERIE FRM A EH

J7URREE FANSURESHBERE

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

ERAH SyFHEETHAIMDEEERIEFD>E. FFELEEOSEEEKLLE
DEHICTERELAVALOEREERELFET . REMRIIFNEBSFIELL. €
FYROFIFLETS

BERMER B ABS

{EFEEIRE HEHR

ERstt Aegon Investment Management B.V.

REERT Citi Depositary Services Ireland Designated Activity Company

BTIEFKMALITEt | Citibank Europe PLC

&EH 2021/2/2

REH 12 A 31 H




#A 11108847 (2025/9/303R7E)

1 SIlm Student Loan Trust SIma_04-5 1.06%
2 Fct Credit Agricole Habitat Acahb_25-1 1.03%
3 Green Lion Glion_23-1 1.01%
4 Precise Mortgage Funding Pmf_24-2 0.88%
5 Bpce Home Loans Fct Hifct_24-G 0.87%
6 Volta Electricity Receivables Securitization 0.75%
7 Sim Student Loan Trust2004-10 0.72%
8 Jupiter Mortgage Plc Jupit_1 0.69%
9 Bumper NI Bv Bump_24-NI1 0.66%
10 Sunrise Srl Sunri_25-01 0.63%
8.30%

AR 690

As at 31 December 2024

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

Aegon European
ABS Fund
EUR

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
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® |RM US Bond Fund

T7URBE

748 EBIERIEKE A MESH

T7URRRE TARVERHRERE

J7VROEM KEPHEHE, AERED YT/ — 28U R EFRESERRICRES
TV BT MIILOEDRAEICEVLWTHEN)A— OEBEBELET,

ERAH RKEEHOLENLZN—RADIFHEEZFIAL, EV2— L TEIRIZA LA T
03— BHERVFI—VICEobNEVREAETVET . BICKFEASK
EHELTHERMMISERRBEANNESVN 0O, —yFEEERRIMSF YT I5—
~NEEWRETHY A OF—LOBERRELAENDRITICEFHLET.

BEXRR KEESH

{EFEHAME EHR

ERSH In3come Research + Management

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

EIHEFENRITE | MUFG Fund Services (Cayman) Limited

EEH 2023/3/15

REAR 12A31H

HAA E£I108847 (2025/9/303R 7 )

1 UST 8.01%
2 UST 7.64%
3 UST 5.47%
4 UST 3.43%
5 UST 1.01%
6 MORGAN STANLEY BANK NA 0.96%
7 CNH 2024-A A3 0.95%
8 MMAF 2024-A A3 0.95%
9 BANKS5 2023-5YR3 A3 0.92%
10 BANK5 2023-5YR2 A3 0.86%
5 30.20%

AN BBAR SR 198

17



IRM US Bond Fund

STATEMENT OF ASSETS AND LIABILITIES
As at December 30, 2024

(Expressed in USD)

2024
Note usb
Assets
Investments in securities, at fair value
(Cost: USD 49,624,044) 23 49,788,152
Cash — base currency 2 476,729
Interest receivable 497 577
Other assets 5,457
Total assets 50,767,915
Liabilities
Administrator and Trustee fees payable T 29,811
Audit fees payable 26,999
Custodian fees payable : 6,748
Management fees payable 7 29,332
Payable for investments purchased 2 323,608
Other liabilities 89,587
Total liabilities 506,085
Net assets 50,261,830
Number of units outstanding 4 484 971
Net asset value per unit* 103.84
* Rounded to two decimal places
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 7 81,114
Audit fees 26,999
Custodian fees 7 44,868
Establishment fees 90,632
Management fees Tg 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

18



® Colchis RBLF Ltd

T7URE
k] EBMBRFEXE O—>
TJ7URTEE TARVESHEERE
J7URDEM RELETMFFRE X vyl 270—%8IH T3 EEREEZERAD-HDEH

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

ER A& RKEIZSTETBEDHERERTI DM TFABEREFISHLT, G, BEE
AT $200k-$350k DO—2ZRMT BT SV T+ —LRtITH T HMEZEITL
FY . IIVNTA—LSHBFBETARICHFER T, BERRHPFE 1 £T
-a—

BEXRER kE/NOO—2

{EEEHAM AR

Efsi Colchis Capital Management, L.P.
REWRIT JPMorgan Chase Bank, N.A.
TIMERMKITE | Opus Fund Services (Bermuda) Ltd.
REH 2020/7/16

REH 12HA 31 H

HAA EAI108847 (2025/8/313R7E)

1 Counterparty 6 - Repurchase Agreement[1] 0.67%
2 Counterparty 3 - Line of Credit [2] 0.67%
3 Counterparty 5 - Line of Credit 0.55%
4 Counterparty 7 - Residential Bridge Loan #1 0.53%
5 Counterparty 14 - Residential Bridge Loan #1 0.52%
6 Counterparty 7 - Residential Bridge Loan #2 0.52%
7 Counterparty 6 - Residential Bridge Loan #1 0.50%
8 Counterparty 20 - Residential Bridge Loan #1 0.46%
9 Counterparty 3 - Residential Bridge Loan #1 0.45%
10 Counterparty 3 - Residential Bridge Loan #2 0.43%
5.30%

HAO—2% 1,300

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 S 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

® Kayne Anderson BDC, Inc.

T7URE

k| %KX KE A EARIFO—2

T7URREE L+ 15H#k (BDC)

7 RD B/ KEFBEEAMETHLT.FIFRADESEBELET .

ERA BEGF vy 2TIA—2FTE5VF TCHEALGREICRETHLT. 2 RARIC
EESNhTEENLEHFIRAZHERLET . T5AR— O/ T1IT7 RN ESF
—F— o TVBER (AR —R) RIL T, /U AR Y —DI5E (LR E G
EBEheAIEEERRELET,

BEXRR KEFNEEOD—

{EETHAME AR

BERAL Kayne Anderson BDC, Inc.

BRERIT State Street Bank and Trust Company

EIHEFFRITE1L | KA Credit Advisors, LLC, City National Bank

FEHR 2021/2/5

REHR 12 A 31 H

HAA E£I108847 (2025/6/303R7E)
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1 Silk Holdings Ill Corp. (Suave) 3.70%

2 BR PJK Produce, LLC (Keany) 3.40%
3 PH Beauty Holdings lll, Inc. 3.40%
4 Dusk Acquisition Il Corporation 3.40%
5 M2S Group Intermediate Holdings, Inc 3.20%
6 WCHG Buyer, Inc. (Handgards) 3.20%

7 CREO Group Inc. (HMS Manufacturing 3.20%
8 IF&P Foods, LLC (FreshEdge) 3.10%
9 Improving Acquisition LLC 3.00%
10 Olibre Borrower LLC (Revelyst) 3.00%

% 32.60%
#B A $E AL 114

Kayne Anderson BDC, Inc.
Consolidated Statements of Assets and Liabilities
(amounts in 000°s, except share and per share amounts)

March 31,
2025 December 31,
(Unaudited) 2024
Assets:
Investments. at fair value:
Non-controlled. non-affiliated investments (amortized cost of $2.134.837 and $1.956.617) $ 2.154.674 $ 1.982.947
Non-controlled, affiliated investments (amortized cost of $15.355 and $15.438, respectively) 12.096 12,196
Investments in money market funds (amortized cost of $28.616 and $48.683) 28.616 48,683
Cash 17.364 22375
Receivable for principal payments on investments 220 540
Interest receivable 17,240 14,965
Prepaid expenses and other assets 200 058
Total Assets 5 2.230.500 § 2.082.664
Liabilities:
Corporate Credit Facility (Note 6) S 194000 $ 250.000
Unamortized Corporate Credit Facility issuance costs (3.037) (3.235)
Revolving Funding Facility (Note 6) 577.000 420.000
Unamortized Revolving Funding Facility issvance costs (6.335) (4.746)
Revolving Funding Facility II (Note 6) 169.500 113.000
Unamortized Revolving Funding Facility II issuance costs (2.496) 1,251)
Notes (Note 6) 75.000 75.000
Unamortized notes issuance costs (593) (643)
Shares repurchased payable (Note 7) 144 -
Distributions payable 28.514 28.424
Management fee payable (Note 3) 3.848 3,712
Incentive fee payable (Note 3) 4.490 -
Accrued expenses and other liabilities 13.906 15,236
Acerued excise tax expense - 825
Total Liabilities $ 1.053.941 3§ §96.322
Commitments and contingencies (Note 8)
Net Assets:
Common Shares, $0.001 par value; 100,000,000 shares authorized: 71.276.973 and 71.059.689 as of March 31. 2025
and December 31. 2024, respectively. issued and outstanding $ 71 3 71
Additional paid-in capital 1.156,039 1.152.396
Total distributable earnings (deficit) 20.449 33.875
Total Net Assets $ 1,176,559 $ 1,186,342
Total Liabilities and Net Assets $ 2230500 $ 2.082.664

Net Asset Value Per Common Share b 1651 § 16.70




Kayne Anderson BDC, Inec.
Consolidated Statements of Operations

(Unaudited)

Income:

Investment income from investments:
Interest income from non-controlled. non-affiliated investments
Dividend income

Total Investment Income

Expenses:

Management fees

Incentive fees

Interest expense

Professional fees

Directors fees

Excise tax expense (benefit)

Other general and administrative expenses
Total Expenses

Less: Management fee waiver (Note 3)

Net expenses

Net Investment Income (Loss)

Realized and unrealized gains (losses) on investments
Net realized gains (losses):
Non-controlled. non-affiliated investments
Total net realized gains (losses)
Net change in unrealized gains (losses):
Non-controlled. non-affiliated investments
Non-controlled. affiliated investments
Total net change in unrealized gains (losses)
Total realized and unrealized gains (losses)
Income tax (expense) benefit on unrealized appreciation/depreciation on investments
Net Increase (Decrease) in Net Assets Resulting from Operations

Per Common Share Data:

Basic and diluted net investment income per common share

Basic and diluted net increase in net assets resulting from operations
Weighted Average Common Shares Outstanding - Basic and Diluted

(amounts in 000°s, except share and per share amounts)

For the three months ended

March 31,

2025 2024
3 55.014 % 46.237
231 257
55.245 46.494
5.131 3.522
4,490 2.631
17,125 15.656
345 264
158 147
(43) -
581 471
27.787 22,691
(1.283) .
26.504 22.691
28,741 23.803
566 -
566 -
(6.493) 3.952
(18) -
(6,511) 3.952
(5.945) 3.952
(581) -
3 22215 § 27.755
$ 040 § 0.52
$ 031 § 0.61
71.234,684 45345417

o UZFLERAKAIYS—F a7 RGEEHKEIRERER)
T7URE

o%E BMEREBER K

J7URREE ERERNERE

NHEBINBEERLET

7RO EI RETHAER(EH>TOSERAKK DB REHN RSN SBREICENTHES

ER A& EENEREGHOTWHEBEREL. ZOEBANRETELEE AN HHMIC
REZTVEY . FEBERE. ENHOBETE. MEABRTEETOBELZEE
BEREREL, EEHRFELVLERMNLCRREEHLTHELES

RENR HAKR

SRR AR

BRRH YERETEIbIROAV MR

RERIT KR EHBEHRTAIRIT

EHEBFRTEH | MR BXRDRNT(IRIT

REH 2020/6/12

REH 3810H

#AA EAI10$848 (2025/9/30%R 72 )
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1ZBUFJI4F2ovL-TL—7 4.13%
2y=—9nL—7 4.04%
3 =Y 2.47%
4 == 2.29%
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