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CEEEFIAOLLYDINTAOEASE (ARBOHBEET) X AP O FHEEMEETHRLTI00ZELZLD T,
EHEHZEIZT/MEIMMRBITMEREALTHYET,

(2025/3/26~2026/3/25)

56.15%
0.00%
\ 0.93%
0.63% 0.04%
= {SETEREN « TEEIFHH
= B EEZFEN5 TR *E8HA
EEEH BAT7 FEE

BERDSL. BEEERIGHCT YR OAVMBHAELTOEY,
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NS

B (SEER) BEBEZER (20253/26-2026/3/25)

(%)

DETI7URDBREER 1.18
QMAT7URDBRESE 1.50
SERRER 2.68

LEPOER-BEICHD-ERAOKREEZHFD
T2 ORI OFHELEMBE(1OHY)

SEFRHRENGAA
T7UR)
0.68%

LOFER

1.18%

{SSEIREN
GRESD
1.10%

1S STEREN
(FsEatd)

ERUHCRUBEEE HIMEE) 3268%T 0.08%
° B R EREN 1.50%
(FAAT7R) REZAF
0.83% Bt
0.03%
EEEH REEM H{BEEEE |17
0.00% 0.02% 0.00%
HAT7UEE A
HCA h L
. HATFUR =
W 7L KBRS R B | g BRAR
% Fx ez ZOMhIEE

&% KEHRE—S— Sit Custom Alpha usD 12.74 1.49 0.98 0.51

4’ a—/\)LMBS Schroder Securitised I1G usD 12.52 0.16 0.09 0.07

Fr iy ABS Aegon European ABS EUR 14.75 0.28 0.24 0.04

FEEEES IRMUS Bond usD 8.64 0.56 0.22 0.34

KERE/ NS 1 —IL Rt Arena Short Dur usD 6.64 0.80 0.48 0.32

BN 455 2% Bantleon Corp Hybrids EUR 7.47 0.70 0.46 0.24
a—y RKEEHFEROD—> Colchis RBLF usD 2416 3.71 1.61 2.10

XEQ—> Kayne BDC USD 3.92 3.96 3.52 0.44
e B A% Y2 ERKREIRH(JY—Fa) JPY 4.90 0.95 0.90 0.05
Be JPY 4.25 0.00 0.00 0.00
HCA L JPY 100.0 1.50 0.83 0.68

- RO RFEDERESLERICEDETEHLTLET,
- Colchis RBLFDZRREN &, slIhREE S AHET

- Sit Custom Alpha. Arena Short Dur&Colchis RBLFTIE, 77V FDEAFIBZI ZDMBEE IBEHICEHTLER A,
- Schroder Securitised IG1. 2025 F EEEREERBEDT-0 . 2024 FEDERFEEICEHLTOET,

B SEERUVERGIDIKS

HERBEEAZRAFOHRE . BHKR(E 2025438268 = 202653H25H)

77 > F&H BREOH |[Rte#E |BOOH |BOEH
¥0O e FO FF
HCA VALY — 247,448 256,236 53,171 55,500

GE) BALREITTIVIET,
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BIREEAZB/E HCAVALRY—)DI77URERGIRR (B 2025438268 &= 202643H25H)

BEEFEATSH(8 2025434268 & 202643H250)

fz2 0] BEHREOHK (EfE%E
it BE BE O FMA
Bantleon Select Corporate Hybrids class IT 1 B 4 2% EUR 2,196 46,046
Schroder International Selection Fund Securitised Credit C shares 1 4 a—/\)LMBS UsbD 2,188 44 271
Arena Short Duration High Yield (Cayman) Fund 1 KEEH/ A A —)L FitfE | USD 250 38,525
Sit Custom Alpha Fund 1 K EH#iEMBS usD 3,262 34,864
YZHERAKRYY—FaT 7o F GEEHERERER) 2 B Ak M 9,539,437 25,000
Kayne Anderson BDC, Inc. 1 *XEQO—> uUsb 10,700 24,095
Aegon European ABS Fund | EUR 1 Fx i ABS EUR 10,436 23,896
IRM US Bond Fund 3 KEEHRES uUsD 1,093 18,697
$R4A BEHRITAH |FTF2EE
it BE BE 0 FHA
YZHERKRYY—FaT 7o F (EEHERERER) 2 BAkk A 8,458,798 22,000
Aegon European ABS Fund | EUR 1 Fx i ABS EUR 8,093 18,433
SPDR Blackstone Senior Loan ETF (SRLN) 4 *EO—> uUsD 2,940 18,172
Schroder International Selection Fund Securitised Credit C shares 1 4'a—/\)LMBS uUsD 841 17,134
Sit Custom Alpha Fund 3 K EH# MBS usb 1,014 10,872
IRM US Bond Fund 3 KEERAES usb 476 7,128
iShares J.P. Morgan USD Asia Credit Bond ETF (N6M) 4 TOTES usb 4,620 6,704

- BEFRTELRE, BESFEENTEYFEA)

- R 1LRERS. 2R EERR RS, SN EREEAZHHF. 4. LI5IREREE(ETF)

FIEERAEOEREHKRE

BEREEAZEHEHCAVALIY—)DAEYMELEEIKR (B 2025638268 E 202653H25H)

K | ANEEA |5 5AEERA| BA | RNESC | 5 5HEERE | DC
EDESIHRIREB A& DEE|H
D
EVilE BhlAH % BAH BHAH %
BEES 255 — _ 100 — —
BELYEREI 679 - _ 866 _ _
ABEYER 239 | C o -l -

C RY—TFURIZENT, ABAYCIEIET TVET,
LHFERBRALOEEIE—THYEE A

FEERMEMIG X FEERMEMIG I ERIIE R RF S I ZXERE
LTLWSEFEEHD B EEREAS
ZEDYFE A,

EARHICLLBUARET IREEEIDZIRIAFRIIREZEZANDRELHD

BERBRULS DR
RLBYEL A,
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HANE DB
20264325 A B

BB HEMmEE  HIEAA LEREMH LHRETMEEE AR
4R BE XEO%K e RiFO% HALE
o ¥ % o FM %
U HERERY Y —FaT7 > F ERBERARSR) JPY 10,482,870 - 20,423 54 11,563,509 - 29,230 49
it 10,482,870 20,423 ~ 11,563,509 29,230
BEH AR 1 1

SME1R AR FEAT 2 (20264 3 A 25 HH7E)

MRS EmE HETME EEA SEREME LSRR ELCE S0 I EUES

k2] BE XEO% NERSE HERESE kX prdryut- NERSHE MEMAREE MHALLE
0 Frua-—n FH % 0 Frrsa-—no FH %

FEL
Arena Short Duration High Yield (Cayman) Fund uUsD — - - - 250 249 39,512 6.6
iShares J.P. Morgan USD Asia Credit Bond ETF (N6M) usb 4,620 44 6,743 1.8 - - - —
SPDR Blackstone Senior Loan ETF (SRLN) usbD 2,940 121 18,297 4.8 - — — -
Kayne Anderson BDC, Inc. uUsD — — — — 10,700 148 23,512 3.9
Colchis RBLF Ltd usb 645 832 125,667 33.2 645 902 143,163 23.9
IRM US Bond Fund usb 2,356 247 37,379 9.9 2,974 324 51,519 8.6
Sit Custom Alpha Fund usb 4,714 334 50,452 133 6,962 477 75,746 127
Schroder International Selection Fund Securitised Credit C shares  USD 2,207 277 41,849 111 3,555 470 74,571 12.5

INEH 17,484 1,857 280,390 25,087 2,571 408,027

Fa—n

Bantleon Select Corporate Hybrids class IT EUR - 2,196 245 45,258 76

Aegon European ABS Fund | EUR EUR 36,392 439 71,635 18.9 38,735 481 88,826 14.8

it 36,392 439 71,635 40,931 726 134,084
e 53,876 352,026 66,019 542,111
BE AR 7 8

NEREEFRIFOFNEMESHL. HE. PROBMELIEOHBEEEETEREOMEICIVBERELI-EDOT
_a—o

HALRE, COT7VRHAAAANTVSRREERDOMEEREICH T HFEAN L ERTY,

BAREIITVIETTY,

14



B SEEFEMEDER

20264 3A25HRE
EH HE L HK
FE[  bE FH L
HCA  havv— 357,731  99.4| 573235 99.5
I—-O—V%. ZOMh | 2.290 0.6 3,106 0.5
A S A 360,021]  100.0] 576,341]  100.0
RIERARERS
EH MEOY | WEFEE | SHROM | LHRFHE
F0O FH FO i
HCA wh v ¥— 356910] 357,731 551,187 573,235

EHEOBEMRBIIVYETTRRLTVETS,

B EE. BE. tARUVEEMBORKRELTITHERZDIKR

2025/3/25 2026/3/25
HE HE LHIR

M M

AN&E 360,021,926 576,341,577
a—JL-0—2% 2,290,380 3,106,482
HCA v hLTH— (GHEZE) 357,731,528 573,235,049
FKILFIR 18 46
(B)&afs 1,926,653 2,600,534
Sk STEREN 1,926,653 2,600,534
(C)#iti 5 e #3%8(A-B) 358,095,273 573,741,043
FTA 371,807,402 581,023,320
REIIR RIS S A13,712,129 A7,282277
D)=HELROK 371,807,402 581,023,320
1/ 0O% - Y BEEf{%ZE(C/D) 9,631H 9,875M
AR T AZE () 206,683,210 371,807,402
HAh BN E ST ALE () 170,115,720 264,183,294
Hch— SR TALE (M) 4,991,528 54,967,376
TOSYMEEHEE) 0.9631H 0.9875M

- BI7UROHEITTALEL371,807,402M . HidhBINER E ST AKEIL264,183,294 M, itk —EBAEKI T ARZE(L54,967,376 TS,

- 1O H-YHE EEEX0.9875MTY .

BHRoE

EEEROZIARAEEIIONT
EEERAOEBEENRESIV O HCTEYMNIRDAUMNIEHEOCH. EEERZBEHEELET,
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HARBERTIHONE
® Sijt Custom Alpha Fund

T7UREE

4E EBMERIE . KE1ESH
J7URsRE TARUEERNBIRE

J7VROEM

RTHL 10 FRZBLIE-EFIROKELE MBS Db i, HIENHEEVRIDIE
WHRZRET H5-ET. ARADREICBEL DD RATEMNGAVHLIAD
ESZRELEY BEYS—VIERILET 4-5%,

BRE

B KRILDI—1P—MBS M0 H AL, BYMZ DFRLEDEYFEFE
EEIC. £FMNETLTHRHEENTHONIZL MBS ZHEL . BHETRAL
TRIALBAHLRADHEGFEEBF LTI,

BEXMR

K EHE MBS

SR

AR

ERst

Sit Fixed Income Advisors Il, LLC

RERIT

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

EEEBRITEH

MUFG Fund Services (Cayman) Limited

REH 2021/5/12
REH 12 A 31 H

HAA EAI108847 (2026/3/313R7E)

1 FNMA PL#BM5506 CL 3.07%

2 GNR 2022-9 AC 3.01%
3 GNR 2022-9 GJ 2.97%
4 FNMA PL#BF0143 I4 2.80%
5 FNMA PL#FM9346 CL 2.44%
6 FNR 2026-4 MG 2.31%
7 FHR 5627 DT 2.30%
8 FNMA PL#BF0138 R3 2.12%
9 FNMA PL#BM1876 JU 2.03%
10 FHR 5623 PN 1.79%
5 24.84%

Statement of Assets and Liabilities

AR 207

Sit Custom Alpha Fund Sit Custom Alpha Fund
Statement of Operations

For the year ended December 31, 2025
As at December 31, 2025

Note
Note 2025 Investment income
usb Interest income
Assets
Investments in securities, at fair value (Cost: USD181,786 525) 3 173,897,003 Total investment income:
Derivative contracts, at fair value (up-front premium paid USD316,920) 34 158,828
Cash and cash equivalents 2 3,874,011 Investment expense
Due from brokers 5 2,661,518 Interest expense
Interest receivable 802,156 Administration fees 8
Other assets 5460 Aoy e
Custady fees 8
— Legal fees
Total assets 181,398,976 Management fees 8
S L S Trustee fees 8
Other expenses
Liabilities
Payable under repurchase agreements 2 125,588,000 Total investment expense
Derivative contracts, at fair value (up-front premium received USD1,295) 34 51,689
Interest payable 235760 Net investment income
Distributions payable 2,12 835,304
Management fees payable 8 271,467 Net realized and change in s 3 onid
Accrued expenses and other liabilities 84506 and derivative contracts
— Net realized gain/(loss) on investments in securities
Total liabilities 127,166,726 Net realized gain/(loss) on derivative contracts 4
% Net change in unrealized appreciation/(depreciation) on
investments in securities
Net assets 54 232 250 Net change in unrealized appreciation/(depreciation) on derivative
B contracts 4
. - Net realized and change in unrealized gain/(loss) on
Numbariaf dnits oudstanding 7 791,403 investments and derivative contracts
Net asset value per unit 68.53

Net increase in net assets resulting from operations

2025
usb

10,333,825

10,333,825

8,296,421
90,435
74,794
80,218

750
533,920
10,002
20,582

9,107,122

1,226,703

(988,019)
(3,095,590)

6,226,448

(758,028)

1,384 811

2,611,514
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® Schroder International Selection Fund Securitised Credit

T7URBE

748 BINEIRIE BK A MES

J7URREE WOV IV ESHRRE

IJ7FDEM MK DESEERICIREETV. AVHLBRERRKICUSI—C DEREBELE
ED

ERAH BEMZREIEMTEEDOF vy 70— RERRET DIAHEFDLEL. IBIA
WHITEI5—DBAEFHRTLELE- LT, RIS LET . REXNRIEIEY
BEMEBRIESTLDLOZRAIEL, ZEA—VDOHEEEO—2 0 ABS [LI1FE
AWERBET, —BEREERREOCERMTICRENSLDD. RAIBEEKL L
DESH TR IAUAZBELET,

REXRR £'Ba—s\JL MBS

{EFEEIRE EHR

ERst Schroder Investment Management North America Inc.

REHRT J.P. Morgan SE, Luxembourg Branch

EEEHARITEH | 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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(OBEEBREERBICDE, TRR202UFENDHREEESELTITRTILET.)

Schroder ISF

Securitised Credit

Schroder ISF

Securitised Cradit

uso wso
ASSETS NET ASSETS AT THE BEGINNING OF THE YEAR 2,052,709,430
. . INCOME
Investments in securities at cost 4,242 250,184 Dividend Income, net of withholding taxes =
Unrealised gain."lilus.s} (45‘?51333} Interest incoma from investments, net of
withholding taxes 191,092,581
Investments in securities at market value 4,195.498.296 Interest an Swap contracts =
Cash at bank and at brokers 7.683.614 Bapk interest tomasn
) TOTAL INCOME 192,902,067
Codlateral receivable 29 645 428 N
. Ll EXPENSES
Receivables on subscriptions 456,270 Managament faes 3343319
Receivables on imvestments sold 37,529,453 Administration fees 1,115,088
Interest receivable 13,052,404 Taniil hiopeeisien 360062
Depositary feas 125,228
Management fee rebates 563 Distribution fees 106,728
Options purchased and swaptions contracts at Bank and other interest expenses 15,481
market valus - Interest on swap contracts -
Unrealised gain on financial futures contracts 3338477 Operanng expenses 224,863
; ) TOTAL EXPEMSES 6,065,329
Unrealised gain on forward currency exchange _
contracts 53,446,719 Less Expenst subsuly =
' NET INVESTMENT INCOME/{LOS5]) 186,836,738
Swap contracts at fair value - Net realised gain/{loss] on:
Crther assets 89636 Sale of investments (4,865,251)
TOTAL ASSETS 4,340,744, 860 Options Ty -
Financal futures contracts (41 492 079}
LIABILITIES Forward currency exchange contracts (48,042 235)
= Swaps contracts -
Due to brokers = Currency exchangs 1232091
Collateral payable = NET REALISED GAIN/{LOSS) FOR THE YEAR (30,181,474)
Fayahlﬁ an redemp'cil::ns B, (W65, 299 MNet change in unrealised appreciation)
{depreciation] on:
Payables on investments purchased LBO, 125,460 Investments {37, 542,780)
Dividend distributions payable B.345.234 Ll =
Flnancial futures contracts 5.801,585
HEI‘IEII;ENEI‘II.‘ fees |:IEI},I'3|J|E 439,570 Forward currency exchange contracts 51,475,045
Options written and swaptions contracts at market SWapS CONtracts -
walue = Currency exchange 2155,138
T ] - MET CHANGE [N UNREALISED APPRECIATION/
Unrealised loss on financial futures contracts (DEPRECIATION) FOR THE VEAR 31 4% das
Unrealised loss on forward currency exchange INCREASE/DECREASE) IN NET ASSETS AS A
contracts 26,011,771 RESULT OF OPERATIONS 128,544,252
Swiap contracts at fairvalue - Subscriptions 2548442575
T Redemptions 1978.778.305]
Other liabifities 1,157.250 INCREASE){DECREASE] IN NET ASSETS A5 A
TOTAL LIABILITIES 624,148,629 RESULT OF MOVEMENTS IN SHARE CAPITAL 1.569,664.570
Dividend distributions (34,322 021)
TOTAL MET ASSETS 3,716,596,231 MET ASSETS AT THE EMD OF THE YEAR 3,716,596,231
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® Aegon European ABS Fund | EUR

T7URE

248 BMEBIRE BRI 1ES

TR EE FANTUFESHBERE

J7UROEH BRI ICTHRITINI=EEBRIIS (ABS) IZREL. 1V AHLIREFERLET,

EAA ZYFREETHLIMNDEERRIISFDS>E. #FEAEOSIVEEEKEL L
DEHFICERELAVALOESEEELET . REMREIFRUNEESTEFIFELL. &
FYROFMFLETS

BERR Exsi ABS

= ETHAR AR

EREtt Aegon Investment Management B.V.

REHT Citi Depositary Services Ireland Designated Activity Company

EMEFHEMK TS | Citibank Europe PLC

BREHR 2021/2/2

REH 12 A 31 H

HAA EAI108847 (2026/3/313R7E)

1 Pavillion Consumer 2025 1 Plc Pvinc_25- 1.28%
2 Fct Credit Agricole Habitat Acahb_25-1 1.20%
3 Green Lion Glion_23-1 1.18%
4 Precise Mortgage Funding Pmf_24-2 1.11%
5 SIm Student Loan Trust SIma_04-5 1.08%
6 Green Lion Glion_23-1 1.00%
7 Olympia Master Home Loans Fct Omhl_2: 0.93%
8 Santander Residential 1 Ft 0.84%
9 Jupiter Mortgage Plc Jupit_1 0.80%
10 BPCE Home Loans Fct Hlfct_24-G 0.78%
10.22%
LS AR 675
As 3t 31 December 2024

Aegon European

ABS Fund

EUR

Assats
Financial assets at fair value through profit or loss’
Interest receivable

7,166,892,333

Due from broker 113,843
Due frem shareholders 3,065,718
cash and cash equivalents 305,903,735
Collateral cash 27,290,000
collaterzl receivable from broker 320,000
Margin cash 4,721,228
other receivablas 118 883
Total Assats 7,508,425 740
Lizhilities

Financial liabilities at fair value through profit or loss® [13,390,343)
Management fees payable |1,540,622)
Due to broker [38,500,000)
Due to shareholders (8,540,458)
Distributions payable {10,975)
Bank overdraft (346,515}
collateral payable to broker [27,290,000)
oOther payables [297,926)

Total Liabilities |exchuding net assets attributable to holders of redeemable participating shares) 89,916,849}
Met assets attributable to holders of redeemable participating shares as at 31 December 2024 7,418, 508,801



For the financial year ended 31 December 2025

Income:

Interest income

Other income

Stock lending income

Met gains on financial assets/liabilities at fair value through profit or loss
Tetal income

Expenses:
mManagement fees
Transaction costs
operational expenses
Total Operating Expenses
Met Operating Profit for the financial year
Finance Costs:
Distributions

Equalisation

Interest expensa

Total Finance Costs

Profit/(loss) for the financial year before tax.

withholding tax
Profit/({loss] for the financial year after tax

Increase/[decrease) in net assets attributable to holders of redeemable participating shares from

operations

ABS Fund

7,841,016
54,933

95,070,068

102,966,018

{20,855,283)
[132,471)
(3,744 632)

[28,732,385)

78,233,632

[145,798,101)
{3,987,101)
[179,526)

[140,964,728)

[71,731,006)

(72,731,096}

[71,731,006)
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® |RM US Bond Fund

T7URBE

748 EBIERIEKE A MESH

7 RRRE TARVERHRIERE

J7VROEM KEPHEHE, AERED YT/ — 28U R EFRESERRICRES
TV BT MIILOEDRAEICEVWTHEN)2— OEBEBELET,

ERAH RKEBEHOLENLZN—RADFHEEZFIAL, EV2— L TEIRIZA LA T
I3 — BHRERVFI—VICEobNEVREAETVET . HICKFEASH
EHEBLTHERMMISERRBEAN NSV —yFEEERRIMHF YT U5 —
~EEWRETHY A OF—LOBERRELAENDRITICEFLET.

BEXRR KEESH

{EEEHAME EHAR

ERSH In3come Research + Management

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

EIHEENRITE1 | MUFG Fund Services (Cayman) Limited

EEH 2023/3/15

REAR 12A31H

HAA EAI108847 (2026/3/313R7E)

1 UST 6.56%
2 UST 6.45%
3 UST 3.87%
4 UST 3.60%
5 UST 1.18%
6 MORGAN STANLEY BANK NA 0.88%
7 CNH 2024-AA3 0.88%
8 MMAF 2024-A A3 0.84%
9 BANK5 2023-5YR3 A3 0.78%

10 BANKS5 2023-5YR2 A3 0.78%

5 2582%
A 206
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IRM US Bond Fund

STATEMENT OF ASSETS AND LIABILITIES
As at December 30, 2025

(Expressed in USD)

2025
Note usp
Assets
Investments in securities, at fair value
(Cost: USD 54,408 053) 23 54 835488
Cash - base currency 2 809,735
Receivable for investments sold 1,759,175
Interast receivable 500,956
Other assets h.807
Total assets 57,911,161
Liabilities
Admimistrator and Trustee fees payable I 34,265
Audit fees payable 26,998
Custodian fees payable 7 7121
Management fees payable T 32,760
Payable for investments purchased . 2.375.475
Other liabilities 3,202
Total liabilities 2479821
Net assets 55,431,340
Number of units outstanding 4 507,970
Net asset value per unit’ 109.12
* Rounded fo two decimal places
IRM US Bond Fund
STATEMENT OF OPERATIONS
For the year ended December 30, 2025
(Expressed in USD)
2025
Note usD
Investment income
Interest income 2 2,296 681
Other income 480
Total investment income 2,297,161
Expenses
Administrator and Trustee fees T 101,197
Audit fees 22 999
Custodian fees £l 52,659
Management fees 7 121,797
Other fees 14,309
Total expenses 312,961
Net investment income/(loss) 1,984,200
Realized/Unrealized gains/{losses):
Net realized gain/(loss) on transactions from:
Investments in secunties 271 984
Net change in unrealized appreciation/{depreciation) of:
Investments in securities 263,326
Net gain/(loss) on investments 535310

Net increasef{decrease) in net assets resulting from operations

S .~

2,519,510
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® Arena Short Duration High Yield (Cayman) Fund

T7URBE

748 EBMBEEKE A EH. O—

T7URRRE TARVEMERIE

IO B REEHANAA—ILFEHFRUVO—VICEOBRIRETHETEEREZHYDD BEMIZTELN
PFNA—IFIh—T LD 23 FY—VIFEEL. AVHLRADRKIEEZBIET .

ERAE TFHLDENSLIEER T D=O/N\—F-7EybEH O EITEBLET EAKEOEMATD
HIKFTHOTIHE HBEBOERRAT7ZEVETIHEL. BEEZEOFET . REFHOEL
W, B R THRESNOTIVREICEBL., SRS/ RBEICHESHEEBEBELET,

BEMR KEESH, O—>

{EEEHAM IR

ERs# Arena Capital Advisors, LLC

RERIT Wells Fargo Bank

THEBRTEH Citco Fund Administration (Cayman Islands) Limited

REH 2017/31

REH 12A31H

#AA E4I10884% (2025/12/31377E)

1 Enviva Holdings LP 3.51%
2 Icahn Enterprises/Fin 3.18%
3 Echostar Corp 2.15%
4 Likewize Corp 211%

5 Commscope Llc 2.04%

6 Citgo Petroleum Corp 1.83%

7 Ap Core Holdings Ii LLC 1.81%

8 Lendingtree Inc 1.80%

9 Lasership Inc 1.77%

10 Innovate Corp 1.77%
21.96%

HAA SRR 151

ARENA SHORT DURATION HIGH YIELD FUND, L.P.

Combined Statement of

December 31, 2025

Financial Condition (in thousands)

Assets
Cash and cash equivalents g 319,403
Restricted cash 5.289
Investments, at fair value (cost $3,329.683) 3:121.237
Derivative contracts, at fair value (cost $7,200) 1314
Interest recervable 48,221
Receivable for mvestments sold 48.456
Total assets $ 3.543.920
Liabilities and partners’ capital
Payable for mvestments purchased g 48.272
Advance capital contributions 37.000
Margin borrowing 32.165
Capital withdrawals pavable 26471
Derivative contracts, at fair value 578
Interest pavable 251
Performance distributions pavable a3
Accrued expenses and other liabilities 634
Total liabilities 145 454
Partners’ capital
Limuted partners’ capital 3.398.466
General parter’s capital -
Total partners™ capital 3.398.466
Total liabilities and partners’ capital S 3,543.920

Combined Series A, Series B, Series C, Series D, Series E, Series F, Series G, and Series H See accompanying notes to the

Sfmancial statements,
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ARENA SHORT DURATION HIGH YIELD FUND, L.P.
Combined Statement of Operations (in thousands)
Year Ended December 31, 2025

Investment income:
Interest income
Dividend income (net of withholding taxes of $278)
Other income
Total nvestment mcome

Expenses:

Management fees
Margin interest expense
Interest expense
Admunistrative fees
Professional fees
Other expenses

Total expenses

Net investment income

Net realized and unrealized gain (loss) on investments, derivative contracts, and
foreign currency
Net realized loss on investments
Net realized loss on derivative contracts and foreign cusrency
Net change 1n unrealized gam (loss) on investments
Net change in unrealized gam (loss) on dervative contracts and foreign currency
Net loss from investment activities, derivative contracts, and foreign currency

Net income

351,752
4.035

5,259

361.046

Combined Series A, Series B, Series C. Series D, Series E, Series F, Series G, and Series H. See accompanving notes to the

Jinancial statements.
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® Bantleon Select Corporate Hybrids class IT

T7URE

748 BMNMEIRE BRI 1EE

J7URREE WO TIVOESHRIRIE

J7URDEM B thigZE i ELERRMA TORVIESMBEEO LR EBICREL. 1V HLERICKILEIRE
EXYEFNTAUEBRLET,

ERAE LREETIANCEBEORINEND —FREIYBEN O, REXMZEFREEEDOETIKICIRE
L. B EIL OIS ETICEIZKY ., TIHILRENMFILET , RITERDI7UA AV AT O
EH, EHEEHOFH(E—UIL, L, #BE, BER, aIRNFUVEE) [CE DWW =ARMLATYIT 70
—FICKYRTARDO—ILTELHEEDITIHAERIRL DD, gL FIEVEZERZTHLEBIELE
ED

BEXR FRl thigiz b ELTEREMAE VLD X (ERHEAE RO DS RIE

{EETHAR IR

ERStt Bantleon AG

REHRIT UBS Europe SE, Luxembourg Branch

EWEFRITESHE Universal-Investment- Luxembourg S.A.

E&EHR 2019/10/19

REH 11 A 30 H

#AA E4I108847 (2026/3/313R7E)

1 ENIS.p.A 5.59%
2 Aroundtown SA 5.44%
3 Porsche Automobil Holding SE 5.05%
4 TotalEnergies SE 4.26%
5 Verizon Communications Inc. 417%
6 Orange S.A 4.05%
7 EnBW Energie Baden-Wirttemberg AG 3.86%
8 ENEL S.p.A 3.83%
9 British American Tobacco PLC 3.82%
10 Bayer AG 3.77%
43.84%
HAA SRR S 124
Bantleon Select Corporate Hybrids
Asset and liability statement as at 30.11.2025
Market value % share of
Investment focuses in EUR sub-fund assets *)
l. Assets 442.637,779.44 100.11
1. Bonds 429,881,043 62 a97.23
2. Derivatives 21,468 68 0.00
3. Bank deposits 3,473,383.14 079
4. Other assets 9,261, 884.00 208
Il. Liabilities -499,226.08 -0.11
lll. Sub-fund assets 442 138,553.37 100.00

*) Minor rounding differences may anise due to rounding of the share percentages during calculation.



Bantleon Select Corporate Hybrids

Statement of income and expenditure (including income equalisation)

for the period from 01.12.2024 to 30.11.2025

Total

I, Income
- interest from securities
- Interest from liquid investments
- Other income

Total income
IIl. Expenditure
- Interest on short-term loans
- Flat-rate commission
- of which all-in fee
- of which management fes
- Taxe d'abonnement
- Expenditure equalisation
- Other expenditure

Total expenditure
ll. Ordinary net profit
IV, Sale transactions
1. Realised profits from
- Securities transactions
- Forward exchange confracts
- Options transactions
- Financial futures contracts
- Currencies
2. Reaslised losses from
- Securities fransactions
- Forward exchange coniracis
- Options transactions
- Financial futures contracts
- Swaps
- Currencies
3. Realised result from subscriptions/redemptions **)

Realised profitloss

V. Net change in unrealised gainsi/losses
- Net change in unrealised gains
- Net change in unrealised losses

Met change in unrealised profit
V1. Result for the reporting period

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

-661,836.30
2,044 48832

5,739,930.38
9,251,077 64
173430.76
32335712
42248343

-804,132.98
-5,958,608.99
-271,729.50
-745,6686.38
-898,873.46
-581,326.50

92132146
-2,441,928 87

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR

EUR
EUR

19,491,526 66
184,031.06
3517.44
19,679.075.16
-34510.40
22,706,324 62

77,548.30
263,217 40
-3,790.30

-3,105,691.01
16,573,384.15

15,910,279.32

-9,560,357.79

53617421

6.886,005.74

-1,520,607.41
21,938,872.48

**) The item Realised result from subscriptionsiredemptions shows effects of swing pricing. Further information on swing pricing can be found in the explanatory notes.
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® Colchis RBLF Ltd

T7URE

748 BMEREXE A—>

T7URREE TATUBRHREE

J7URDE/ RELETMAFZFE X vy 270 2RIHT IR EEREEZRO-HDEH
DEEFMEITEBL. ABERE TSN I+—LEEL T, AFENDERIEHE VS
T—ANMCTREICHESINZAR— I+ A EREL. REMNEA D HLIRAZHE
BRLET, BIEVZ—2IFFILET 8-12%,

ERA KEIZB T 5T EEMH ERERTT AT R HEEEICHLT, BE. BEE
FAF15$200k-$350k DA—2FIR T 5T 5y T+ —LRHICK T HREEITLY
FT . TV I+ — LR EREEFRAFICHFFLZ(T. BERRGMIE 1 £T
ER

BERER kE/NOO—2

{EEEEAM AR

ER4tt Colchis Capital Management, L.P.

REHRIT JPMorgan Chase Bank, N.A.

EEEHFMRITE | Opus Fund Services (Bermuda) Ltd.

REHR 2020/7/16

REHR 12A 31 H

HAA EAI108847 (2026/3/313R7E)

1 Counterparty 15 - Line of Credit #1 1.06%
2 Counterparty 15 - Residential Bridge Loan #1 0.83%
3 Counterparty 17 - Residential Bridge Loan #1 0.67%
4 Counterparty 15 - Residential Bridge Loan #2 0.58%
5 Counterparty 10 - Residential Bridge Loan #1 0.53%
6 Counterparty 24 - Residential Bridge Loan #1 0.53%
7 Counterparty 24 - Residential Bridge Loan #2 0.45%
8 Counterparty 14 - Residential Bridge Loan #1 0.44%
9 Counterparty 6 - Residential Bridge Loan #1 0.44%
10 Counterparty 20 - Residential Bridge Loan #1 0.44%
5.97%

HMAO—2 8 1,388

Colchis RBLF Ltd.

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

December 31, 2025

Assets
Investment in Colchis RBLF L.P., at fair value S 246,595,347
Due from related party 4,044,357

Due from broker

32,286

Total Assets $ 250,671,990
Liabilities
Derivative contracts, at fair value S 87,805
Redemptions payable 4,044,357
Management fee payable 2,303
Total Liabilities 4,134,465
Net Assets S 246,537,525

Net Asset Value per Share is Disclosed in Note 5.
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Colchis RBLF Ltd.

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

For the year ended December 31, 2025

Net Investment Income Allocated from Colchis RELF L.P.
Income:

Interest income 49,218,183
Other income 1,427,669
Dividend income 18,547
Expenses:
Interost oxpeonso 21,554,542
Profossional foes 4,396,217
Administrative foes 83,616
Other oxpense 697,816
Net Investment Income Allocated from Colchis RELF L.P. 23,932,208
Offshore Feeder Fund Expenses
Management feos 1,894,107
Total Offshore Feeder Fund Expenses 1,894,107
Total Met Investment Income 22,038,101
Net Realized Loss and Change in Unrealized Appreciation
Allocated from Investments in Colchis RBLF L.P.
Het realized loss on investments (309,977)
Mot change in unrealized approciation on investments 308,193
Net Realized Loss and Change in Unrealized Appreciation
Allocated from Investments in Colchis RELF L.P. (1,784)
Net Realized Loss and Change in Unrealized Depreciation
from Investments of the Offshore Feeder Fund
Het realized loss on foreign currency transactions and forward currency contract (1.620,155)
Het change in unrealized depreciation on foreign currency transactions
and forward curroncy contract (11,933)
Net Realized Loss and Change in Unrealized Depreciation
from Investments of the Offshore Feeder Fund (1,632,088)
Special Profit Allocation from Colchis RELF L.P. (2,073,657)
Net Increase in Net Assets Resulting from Operations 18,330,572
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® Kayne Anderson BDC, Inc.

T7URE

748 LEHRXKEEARIFO—2

T7URREE Ei5E% (BDC)

J7RDEM KEPBREEABMETSET. MFRAOESREBRELET,

ERAE BELGFx vy aT7A—4B I 5V FTHENGREICHESTHLT. RRMEERIC
EASNTRENLGHFIRAZERLET  TSAR— T IOMT1I7U D ES
—F—LEH TWBEE (RRUY—R) il T, /U AR S — DG E FRE AR
EhEHAILEERRELET,

BEXRER KREG/NEEO—

EEHM EHR

ERStt Kayne Anderson BDC, Inc.

RERIT State Street Bank and Trust Company

EEEHRITE | KA Credit Advisors, LLC, City National Bank

REHR 2021/2/5

REHR 12A 31 H

#AA L 4I10884A (2025/12/313R7E)

1 SG Credit Subordinated Debt 4.30%
2 Keany 1.80%
3 CREO Group 1.70%
4 Handgards 1.70%
5 Vitesse 1.70%
6 M2S 1.70%
7 Century Box 1.70%
8 FreshEdge 1.60%
9 Improving 1.60%
10 Zep 1.60%
5 19.40%

HAA SRR 107
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Kayne Anderson BDC, Ine.
Consolidated Statements of Assets and Liabilities
(amounts in HHs, except share and per share amounis)

Assets:

Investments, at fair value:
Mon-controlled, non-affiliated investments (amortized cost of $2,.079.041 and 51.956,617)
Non-controlled, affiliated investments (amortized cost of S118.459 and £15.438, respectively)
Investments in mongy market funds (amortized cost of $25.400 and $48,683)

Cash

Deposits for investments

Recervable for sales of investments

Recervable for principal payments on investments

Interest recevable

Prepaid expenses and other assets

Total Assets

Liabilities:
Corporate Credit Facility (Note 6)
Unamortized Corporate Credit Facility issuance costs
Revolving Funding Facility (Note 6)
Unamortized Revolving Funding Facility issuance costs
Revolving Funding Facility [T (Note &)
Unamortized Revolving Funding Facility 11 issuance costs
Notes (Note 6)
Unamortized notes issuance costs
Shares repurchased payable (Mote 7)
Distributions payable
Management fee payable (Note 3)
Incentive fee payable (Note 3)
Acerued expenses und other liabilities
Accrued excise tax expense
Total Liabilities

C itments and conti 1es (Note 8)

=

Net Assets:
Common Shares, $0.001 par value: 100,000,000 shares authorized; 67,998,184 and 71,059,689 as of December 31,

2025 and December 31, 2024, respectively, issued and omstanding

Additional paid-in capital

Total distributable earnings {deficit)
Total Net Assets
Total Liabilities and Net Assets
Net Asset Value Per Common Share

December 31, December 31,

2025 2024
§ 2084737 § 1982947
113,684 12,196
25,409 48,683
18,027 22375
13,015 Z
7.168 -
308 540
24,063 14,963
291 958
§ 2286702 § 2082664
H 135000 § 250,000
(3.372) (3,235)
525,000 420,000
(4.671) (4,746)
195,000 113,000
(2.100) (1.251)
274,701 75.000
(2.560) (643)
496 -
27213 28,424
5613 3712
3935 -
22,041 15236
475 825
§ L176771 § 896,322
L4 [ 5.1 71
1,108,001 1,152,396
1,862 33875
§  L109931 § 1186342
S 2286702 5 2082664
s 1632 § 16.70
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Kayne Anderson BDC, Inc.
Consolidated Statements of Operations

(amounts in 0007s, except share and per share amounts)

Income:
Investment income from nvestments:
Interest income from non-controlled, non-affiliated investments
Interest income from non-controlled, affiliated investments
Payment-in-kind interest income from non-controlled, non-affiliated mvestments
Dividend income
Total Investment Income

Expenses:
Management fees
Incentive fees
Interest expense
Professional fees
Directors fees
Exvise tax
Other general and administrative expenses
Total Expenses
Less: Management fee waiver (Note 3)
Less: Incentive fee waiver (Note 3)
Met expenses
Net Investment Income (Lass)

Realized and unrealized gains (losses) on investments
Net realized gains (losses):
MNon-controlled, non-affiliated mvestments
Total net realized gains (losses)
Net change i unrealized gains (losses):
Mon-controlled, non-affiliated mnvestments
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 in Net Assets Resulting from Operations

Per Commuon Share Data:

Basic and diluted net investment income per commaon share

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

For the vears ended December 31,

2025 2024 2023
220,909 208178 § 158,781
4,763 754 =
9003 2706 1652
1.054 1,468 571
235,810 213.106 161,004
21.739 17487 11,433
17.296 17,449 9,433
76.361 61516 52,314
1.432 1,503 691
638 621 al1
431 817 101
2,381 2,159 1604
120278 101,552 76,187
(2.071) (2,900} -
= (14,818) =
118,207 83,834 76,187
117,612 129272 84,817
(79) 570 {10,686)
(79) 570 (10.686)
(20.636) 4,783 2.944
(1.533) (1.96%) -
(22.169) 2815 2944
(22.248) 3,385 (7.743)
(1.638) (717) .
03706 131940 § T1.075
1.67 203 % 216
1.33 207 § 1.96
70.255.235 63,762,377 39250232
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o YZLERHKRUY—FaT7 F GEREERERER)

T7URE

k] EBMERE BAHR

T7URTRE EREZHRRIE

TR B FEFHABRIZE>TOSERMKR OB REBANMEESNIBREIZENTEDS
hoBBINEEBRLET,

ERAE TEMNEREG-TWSEREZHEL. TOEBAMNRETELLEEZON D8I
BEEFTVET BERERE. RHOBEFIE. BEARITEBENBEFZEE
BEREREL, EEEELYEEENLZRERREZERLTHIHLET,

BENER B Atk

{ETHR EHAR

ERA YZFLT IR DAV MR &4

HRERIT MASHBEANDRNT1ERIT

ERBEHERTEM | RXEH BRI TAERIT

%EH 2020/6/12

REHR 3RA10H

HAA EAI108847 (2026/3/313R7E)

ZEBUFJ a4 FooxL-F)IL—7F 3.91%
2 =HYE 3.05%
3 =EH/E 2.94%
4 y—_—5 -7 2.88%
5FHEREILY OV 2.33%
6 /XFV=vs HK—ILTaAVIR 1.97%
7 EMbETE 1.96%
8 A4 XTI 1.76%
9 MS&ADA VY aT7SVARTIL—TF 1.73%

10 KADOKAWA 1.51%
24.06%
#H A B4R SR 79

32



(026 FE3AHANEEMEEREICDE. TiL2025F3AHOBEEEZSEFCTITIRTRLET L)

(1) [fefrasz]
(A )
a4t 51
2024 4F 3 A 11 AHIE 20254 3 A 10 A BE
HEEOH
i )
a—jb s m— 54, 528, 432 20, 751, 553
By 11, 430, 294, 835 4,008, 041, 734
ESIEINSN = 198
G R 11, 484, 823, 267 4,118, 793, 485
HEAE 11, 484, 823, 267 4,118, 793, 485
HffEoi
el L1
KALZFEH B 1,612, 892 633, 993
RALZEE 37, 096, 503 14, 581, 833
FALFE 147 -
EOMARILER 993, 559 490, 863
BintR=RiEe 39, 703, 101 15, 706, 689
AfEE 39, 703, 101 15, 706, 689
B RE O
A
oA 6,618, 413, 076 2,173, 437, 293
Bl
WRRSE MR EE (L) 4, 826, 707, 090 1,929, 649, 503
(GrBECiEfm i sc &) 2, 479, 153, 943 986, 440, 638
TAREGH 11, 445, 120, 166 4,103, 086, 796
Pl PES B 11, 445, 120, 166 4,103, 086, 796
B R St 11, 484, 823, 267 4,118, 793, 485
(2) [HB#HEOEISEeHEE]
(Hify : M)
a4 HsH
B 2023%E 3H11A B 20244 3H 128
E 20244 3811 H F 20254 3F 100
HEE
ZHFLR - 18, 686
AT R SRS 2, 508, 375, 890 880, 496, 832
WA 2,508, 375, 890 880, 515, 518
HELH
SHF) B 35, 145 396
R s 3, 258, 207 1, 609, 940
ZERtHE 74, 938, 707 37, 028, 550
T ORFE 995, 662 490, 863
BERHSH 79, 227, 721 39, 129, 749
HBEETEERL (L) 2,429, 148, 169 841, 385, 769
BEMBETIREEE (») 2,429, 148, 169 841, 385, 769
LRI TG R L (L) 2, 429, 148, 169 841, 385, 769
O 1 e % 2 26 "~ ——
it s S S A (o
MERRE M EKEE (L) 2, 381, 785, 548 4, 826, 707, 090
Rl @B g i K im0 2, 625, 317, 491 520, 508, 337
igiﬁhuﬁsﬂ:ﬁﬁ 7 Rl S HONNEA 33 S HE 4 ek 2,625, 317, 491 520, 508, 337
Pl o= L8 T B S R 2, 057, 957, 371 3,716, 181, 679
;ig*m@%ﬁ I 5 Fols el B8 SIS A 2,057, 957, 371 3,716, 151, 679
s = =
HARRRETMEEE (L) 4, 826, 707, 090 1,929, 649, 503

33



