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iShares USD Asia Bond ETF (N6M) FIVETT7OT7E%: |ETF |USD 4.8 4.9 6.0 5.3 5.3
Sit Custom Alpha Fund KEHE MBS #&18 |USD 10.1
Colchis RBLF Fund Ltd KEA— #{E |USD 46.4 41.5 38.1 39.6
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HAREEFRAEFOANR
® Vanguard Short-Term Corporate Bond ETF (VCSH)

T7URBE
Pk BINEEFEKE A EH
T7URRRE HIGREEFE(ETF)
J7URDEM Bloomberg U.S. 1-5 Year Corporate Bond Index [Z:E81 5 ERMEEBELET,
ERA AVTYVDARIEULES L ETREERHECEEEITVET,
BEXMR KEEHHE
{EEEHAM AR
E A The Vanguard Group, Inc.
RERIT JPMorgan Chase Bank
EEEHRITR4 | Vanguard
BEHR 2009/11/19
REH 8 A31H
#HA LGI10844K (2021 F12 A REF =)
(%)
1 | Apple Inc. 0.2
2 | Boeing Co. 0.2
3 | AbbVie Inc. 0.2
4 | Charter Communications Operating LLC / Charter Communications Operating Capital 0.2
5 | Microsoft Corp. 0.2
6 | Dell International LLC / EMC Corp. 0.2
7 | Bank of America Corp. 0.2
8 | JPMorgan Chase & Co. 0.2
9 | AerCap Ireland Capital DAC / AerCap Global Aviation Trust 0.2
10 | Goldman Sachs Group Inc. 0.2
(202242 A2BREDIEHECSEETICHRLET )
Statement of Assets and Liabilities
As of February 28, 2022
($000s, except shares and per-share amounts) Amount
Assets
Investments in Securities, at Value
Unaffiliated Issuers (Cost $50,389,060) 49,238,602
Affiliated Issuers (Cost $153,960) 153,968
Total Investments in Securities 49,392,570
Investment in Vanguard 1,629
Cash 5,759
Cash Collateral Received for ETF Capital Activity 29,815
Receivables for Investment Securities Sold 892,886
Receivables for Accrued Income 383,965
Receivables for Capital Shares Issued 17,157
Variation Margin Receivable—Futures Contracts 259
Total Assets 50,724,040
Liabilities
Payables for Investment Securities Purchased 1,069,080
Collateral for ETF Capital Activity 29,815
Payables for Capital Shares Redeemed 8,609
Payables for Distributions 1,409
Payables to Vanguard 772
Total Liabilities 1,109,685
Net Assets 49,614,355
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Statement of Changes in Net Assets

Six Months Ended Year Ended
February 28, August 31,
2022 2021
($000) ($000)
Increase (Decrease) in Net Assets
Operations
Net Investment Income 364,902 765,496
Realized Net Gain (Loss) 105,041 444,696
Change in Unrealized Appreciation (Depreciation) (1,890,992) (584,977)
Net Increase (Decrease) in Net Assets Resulting from Operations (1,421,049) 625,215
Distributions
ETF Shares (407,839) (645,913)
Admiral Shares (50,319) (85,363)
Institutional Shares (21,729) (33,937)
Total Distributions (479,887) (765,213)
Capital Share Transactions
ETF Shares 2,290,207 9,889,691
Admiral Shares (107,708) 746,963
Institutional Shares 71,583 603,699
Net Increase (Decrease) from Capital Share Transactions 2,254,082 11,240,353
Total Increase (Decrease) 353,146 11,100,355
Net Assets
Beginning of Period 49,261,209 38,160,854
End of Period 49,614,355 49,261,209

® Vanguard Intermediate-Term Treasury ETF (VGIT)
T7UNE

Pk BIMBEEKE A 1EH
T7URRRE ISR EREFE(ETF)
J7URDEH Bloomberg Barclays US Treasury 3—10 Year Bond Index [SE#) 3 2BRARREZBEELET .
ERA AVTYIRIZBULRES L ETKERHEFICREETVES,
REXNR KEPHER
{SEEHAM EHR
ERs The Vanguard Group, Inc.
BRESRIT JPMorgan Chase Bank
EEEHEHKITE4 | Vanguard
BER 2009/11/19
REH 8H31H
A EAI108848 (2021 F12 A REF =)
(%)
1 | United States Treasury Note/Bond (Maturity date 05/15/2031 2.3
2 | United States Treasury Note/Bond (Maturity date 02/15/2031 2.2
3 | United States Treasury Note/Bond (Maturity date 08/15/2030 2.1
4 | United States Treasury Note/Bond (Maturity date 11/15/2030 2.1
5 | United States Treasury Note/Bond (Maturity date 11/15/2031 2.0
6 | United States Treasury Note/Bond (Maturity date 08/15/2031 1.9
7 | United States Treasury Note/Bond (Maturity date 08/15/2028 1.7
8 | United States Treasury Note/Bond (Maturity date 05/15/2027 1.6
9 | United States Treasury Note/Bond (Maturity date 08/15/2026 1.5
10 | United States Treasury Note/Bond (Maturity date 02/15/2029 1.5
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(2022 £ 2 A 28 (RAREDIEHESEELTICHATLEY )

Statement of Assets and Liabilities
As of February 28, 2022

($000s, except shares and per-share amounts) Amount
Assets
Investments in Securities, at Value
Unaffiliated Issuers (Cost $13,606,718) 13,207,524
Affiliated Issuers (Cost $43,210) 43,212
Total Investments in Securities 13,250,736
Investment in Vanguard 465
Cash 23
Receivables for Investment Securities Sold 336,057
Receivables for Accrued Income 36,085
Receivables for Capital Shares Issued 27,686
Total Assets 13,651,052
Liabilities
Payables for Investment Securities Purchased 390,698
Payables for Capital Shares Redeemed 9,435
Payables for Distributions 411
Payables to Vanguard 220
Total Liabilities 400,764
Net Assets 13,250,288
Statement of Changes in Net Assets
Six Months Ended Year Ended
February 28, August 31,
2022 2021
($000) ($000)
Increase (Decrease) in Net Assets
Operations
Net Investment Income 74,045 135,171
Realized Net Gain (Loss) (9,685) 147,291
Change in Unrealized Appreciation (Depreciation) (565,300) (417,388)
Net Increase (Decrease) in Net Assets Resulting from Operations (500,940) (134,926)
Distributions
ETF Shares (102,322) (132,684)
Admiral Shares (27,644) (49,704)
Institutional Shares (19,819) (31,298)
Total Distributions (149,785) (213,686)
Capital Share Transactions
ETF Shares 1,115,360 1,812,764
Admiral Shares 127,186 (8,693)
Institutional Shares 140,348 217,704
Net Increase (Decrease) from Capital Share Transactions 1,382,894 2,021,775
Total Increase (Decrease) 732,169 1,673,163
Net Assets
Beginning of Period 12,518,119 10,844,956
End of Period 13,250,288 12,518,119
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® Shares € Aggregate Bond UCITS ETF (IEAG)
T7URE

poki] BINEREE BN EZF

T7URRRE ISR EREFE(ETF)

J7URDOEM Bloomberg MSCI Euro Aggregate Sustainable and Green Bond SRI Index [Z:EE) 4 5iE A
REZEELEY,

ERA ATV RIZEULRD L ETRMNERITREEZITVET,

REXNR BRI R 25

{SEEHAM HEHR

E A BlackRock Asset Management Ireland Limited

BRERT State Street Custodial Services (Ireland) Limited

EEEHFR T4 | State Street Fund Services (Ireland) Limited

BEAR 2009/3/6

REHR 6 A30H

HA LAI108847 (2021 F 128 KEFm)

(%)

1 | FRANCE (REPUBLIC OF) RegS (Maturity 04/25/2041 0.5
2 | FRANCE (REPUBLIC OF) RegS (Maturity 10/25/2027 0.5
3 | FRANCE (REPUBLIC OF) RegS (Maturity 05/25/2030 0.5
4 | FRANCE (REPUBLIC OF) RegS (Maturity 05/25/2031 0.5
5 | FRANCE (REPUBLIC OF) RegS (Maturity 04/25/2029 0.5
6 | FRANCE (REPUBLIC OF) RegS (Maturity 10/25/2032 0.4
7 | FRANCE (REPUBLIC OF) RegS (Maturity 04/25/2026 0.4
8 | FRANCE (REPUBLIC OF) RegS (Maturity 11/25/2030 0.4
9 | FRANCE (REPUBLIC OF) RegS (Maturity 05/25/2028) 0.4
10 | GERMANY (FEDERAL REPUBLIC OF) RegS (Maturity 08/15/2046) 0.4
(REIFZEEF6RI0HICDE, FTRESEETITRELEY)
BALANCE SHEET (continued)
As at 30 June 2021
UCITS ETF
2021 2020
EUR’000 EUR’000
CURRENT ASSETS
Cash 1,087 1,067
Cash equivalents 1,010 4,084
Margin cash - -
Cash collateral 5,325 8
Receivables 12,780 30,228
Financial assets at fair value through profit or loss 1,922,347 2,019,021
Total current assets 1,942,549 2,054,408
CURRENT LIABILITIES
Bank overdraft - -
Cash collateral payable (5,325) (8)
Payables (899) (16,185)
Financial liabilities at fair value through profit or loss - -
Total current liabilities (6,224) (16,193)
Net assets attributable to redeemable shareholders 1,936,325 2,038,215
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INCOME STATEMENT (continued)

For the financial year ended 30 June 2021

UCITS ETF
2021 2020
EUR’000 EUR’000
Operating income 16,474 20,652
Net (losses)/gains on financial instruments (5,886) 17,845
Total investment (loss)/income 10,588 38,497
Operating expenses (5,249) (5,809)
Negative yield on financial assets (1,581) -
Net operating (expenses)/income 3,758 32,688
Finance costs:
Interest expense (8) (78)
Distributions to redeemable shareholders (11,546) (19,316)
Total finance costs (11,554) (19,394)
Net (loss)/profit before taxation (7,796) 13,294
Taxation (1) -
Net (loss)/profit after taxation (7,797) 13,294
(Decrease)/increase in net assets attributable to redeemable shareholders (7,797) 13,294
® iShares USD Asia Bond ETF (N6M)
T7URBE
poki] BMBBIE 7T ESH
J7URREE L5 EIEFE (ETF)
J7UREDEM J.P. Morgan Asia Credit Index - Core [CE#) 3 5:BRAMREEZBELET .
ERA S ATV R LR ETT O TREEFICREFZTVET,
BREXR TOTES
{EFEHARE EHIR
ERS BlackRock (Singapore) Limited
BREHRT The Hongkong and Shanghai Banking Corporation Limited
EEEFRITEH | HSBC Institutional Trust Services (Singapore) Limited
BEHR 2011/5/27
REH 12A31H
FAA LEGI1086#8 (2021128 REF =)
(%)
1 | PETRONAS CAPITAL LTD MTN RegS 1.2
2 | INDONESIA (REPUBLIC OF) 1.1
3 | PHILIPPINES (REPUBLIC OF) 1.0
4 | PHILIPPINES (REPUBLIC OF) 0.9
5 | PETRONAS CAPITAL LTD. MTN RegS 0.9
6 | TSMC GLOBAL LTD. RegS 0.9
7 | TSMC ARIZONA CORP 0.8
8 | KOREA DEVELOPMENT BANK MTN RegS 0.8
9 | INDONESIA (REPUBLIC OF) 0.7
10 | PHILIPPINES (REPUBLIC OF) 0.7
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Statements of Financial Position
As at 31 December 2021

2021 2020

US$ US$
Assets
Portfolio of Investments 78,758,938 61,538,910
Due from Brokers - 738,373
Due from Unitholders 271,310 -
Cash and Bank Balances 1,054,971 191,073
Receivables 3,634 -
Total Assets 80,088,853 62,468,356
Liabilities
Payables 18,346 17,771
Due to Brokers - 887,474
Total Liabilities 18,346 905,245
Equity
Net Assets Attributable to Unitholders 80,070,507 61,563,111
Statements of Movements of Unitholders’ Funds
For the financial year ended 31 December 2021

2021 2020

Notes US$ USs$

Net Assets Attributable to Unitholders at the Beginning of Financial Year 61,563,111 42,100,639
Operations
Change in Net Assets Attributable to Unitholders Resulting from Operations (207,331) 2,700,683
Unitholders' Contributions/(Withdrawals)
Creation of Units 29,926,228 20,063,314
Cancellation of Units (8,834,440) (1,529,753)
Change in Net Assets Attributable to Unitholders Resulting from Net Creation
and Cancellation of Units 21,091,788 18,533,561
Distributions (2,377,061) (1,771,772)
Total Increase/(Decrease) in Net Assets Attributable to Unitholders 18,507,396 19,462,472
Net Assets Attributable to Unitholders at the End of Financial Year 80,070,507 61,563,111

® Sit Custom Alpha Fund

IT7URBE

Yok EBMBREKE A MEHF

7R EE TARERNRIZE

J7URDOEB FHITH5 10 FBFZEL-EFEDXELIL MBS O hhs, HiFHEE) R DRV EFEE FE
THLET. TARADRLICEEL DD, REARENLGAUHLINADESEZBIELET, BEYS
—IEFILET 4-5%,

ERAAE 6 KRILDI—TzP—MBS TiEDH ML, BYBZDOFELEDEBYFHREERIC. €5
METLTHLEREEEISTHNIKY MBS ZE#FBL. BEIFETRELTCRALGAVALIRAD
HREBHELET,

BEXMR *[E Agency MBS

{EETHEARE mAAR

E S Sit Fixed Income Advisors Il, LLC

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

EEEHARTE | MUFG Fund Services (Cayman) Limited

B =! 2021/5/12

REH 12 A 31 H
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HHA EGI10884K (2022403 A REF =)

(%)

1 | FNMA PL#FM9346 CL 12.6
2 | GNR 2022-9 GJ 11.9
3 | FNMA PL#BF0138 R3 11.9
4 | GNR 2022-9 AC 11.8
5 | FNMA PL#BF0143 14 11.6
6 | FNMA PL#FM9290 CL 10.5
7 | FHLMC PL#G60681 G6 8.0
8 | FNMA PL#FM9471 CL 6.2
9 | FNMA PL#FM9289 CL 6.2
10 | FNMA PL#FM1736 CL 5.6

(BEEHEERBICOESHEFHYEEA)

® Colchis RBLF Fund Ltd

T7URBE

P2k EBMERE KB O—

T7 R HE TARVESHREEE

J7URDOEB TELERAFFYEF v 2 70—Z2RIHT IR FEREERDO-ODREOLEREIC
FEL. AHEMET SV IA—LFRBLT. RN DOBBLBEYY T2 TEEICH RS
NIzR—bIAVFAZREL. REMBAVHDLIRATHERLET, BEZEVF—2VIFRILET 8-
12%.,

EA A KEIZCET ST HEYPHZRERTISMAFABERBICHLT. MEF. BEERATEY
$200k-$350k DO—F BB TET SV TI+—LRIICHTIRMELITVET, TIVhTH—
LR EIAGEFRAFICHFEZT. BEREMEF 1 £TY,

BREXR XE/hOn—>

= ST HAR EmHAR

ERS Colchis Capital Management, L.P.

RERIT First Republic Bank

SMEFM{ITE | Opus Fund Services (Bermuda) Ltd.

REH 2020/7/16

REAR 12A 31 H

HHA EGI10884K (2021 FE12 A RKEF =)

(%)
Counterparty 6 - Repurchase Agreement [1] 6.3
Counterparty 3 - Line of Credit [2] 2.2
Counterparty 8 - Residential Bridge Loan #1 1.4

Counterparty 7 - Residential Bridge Loan #1

Counterparty 3 - Residential Bridge Loan #1

Counterparty 8 - Residential Bridge Loan #2

Counterparty 3 - Residential Bridge Loan #2

Counterparty 3 - Residential Bridge Loan #4

OO NOOA|WIN|—

—_

]
1
]
]
Counterparty 3 - Residential Bridge Loan #3 1.
0
0

Counterparty 7 - Residential Bridge Loan #2
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Statement of Assets and Liabilities (Stated in U.S. Dollars)
December 31, 2021

Assets
Investment in Colchis RBLF L.P., at fair value $ 204,486,681
Investment in Colchis RBLF L.P., purchased in advance 28,506,002
Due from related party 753,448
Total Assets $ 233,746,131
Liabilities
Derivative contracts, at fair value $ 176,439
Subscriptions received in advance 28,506,002
Redemptions payable 753,448
Due to broker 541,784
Management fee payable 26,678
Total Liabilities 30,004,351
Net Assets $ 203,741,780
Net Asset Value per Share is Disclosed in Note 6.
Statement of Operations (Stated in U.S. Dollars)
For the year ended December 31, 2021
Net Investment Income Allocated from Cochis RBLF L.P.
Income:
Interest $ 12,701,981
Other income 101,459
Expenses:
Professional fees 506,758
Interest expense 3,426,473
Administrative fees 53,473
Tax expense 71,512
Other 101,884
Less: Reimbursement of expenses (105,185)
Net Investment Income Allocated from Colchis RBLF L.P. 8,748,525
Offshore Feeder Fund Expenses
Management fees 655,354
Total Net Investment Income 8,093,171
Net Change in Unrealized Appreciation from Investments in Colchis RBLF L.P. 568,057
Net Realized Loss and Change in Unrealized Depreciation from Investments of
the Offshore Feeder Fund
Net realized loss on investments and foreign currency translations (2,433,132)
Net change in unrealized depreciation on investments (176,439)
Net Realized Loss and Change in Unrealized Depreciation from Investments of
the Offshore Feeder Fund (2,609,571)
Special Profit Allocation from Colchis RBLF L.P. (808,374)
Net Increase in Net Assets Resulting from Operations $ 5,243,283
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