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i URDRER 1.15 : R
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sz s — N\ kxv3 {%Eﬁﬁﬁ == o= = Pas N
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RIHR O T REEME (10 L7-Y) R B TRU-REES ] : .
(IREE) (£2.37%TT A
HAT7URRE ERH
HCA h L
- HATTUR =
BR BE5y BENR
we J7 R . aaEy, -
% FEFx & FAEREN ZDhiEE
B NUH— FREEHHE VCSH uUsD 22 0.05 0.05 0.00
INUH— R REE VGIT usD 2 0.05 0.05 0.00
KEHEE—HF— Sit Custom Alpha uUsb 13 1.78 1.00 0.78
v 7—XEMES IEAG EUR 6 0.16 0.16 0.00
F i ABS Aegon European ABS EUR 12 0.74 0.32 0.41
iV 7—XRILEBTTFOT7ES |N6M uUsD 3 0.30 0.30 0.00
o—> KEEHEEROD—Y Colchis RBLF USD 30 2.29 0.74 156
IS5 9 R—VkEO—2 SRLN UsD 5 0.70 0.70 0.00
=t FSSA JE JPY 5 1.58 1.33 0.25
e JPY 2 0.00 0.00 0.00
HCA h L JPY 100 1.15 0.52 0.63
- B EFEAR RS RICEDEEHRLTWET
- Colchis RBLFDZ DR & (ZIZT7V MEERBF(ICNZ . RIEMESHET,
—— o S I 2
HIRBEAZHRAHFORTE. FHKR(E 20235%3A288 £ 2024%3A25H)
772 R&TF BREAHK (FRESE |S\BH0O% (Bhes
0 T 0 FH
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EiE BE BE a FH
Vanguard Short-Term Corporate Bond ETF (VCSH) (7 £1) £) ETF | }*E%8Art4E | USD 1,500 16,377
Aegon European ABS Fund | EUR (Aegon European ABS) (2—nO-7AJILSUR) | 2 Fr o ABS EUR 6,362 10,681
FSSA Japan Equity Fund Class Il (FSSA JE) BIE B A JPY 5,611 10,000
iShares J.P. Morgan USD Asia Credit bond ETF (N6M) (7 A1)A) ETF| 7 7E% USD 4,620 6,165
SPDR Blackstone Senior Loan ETF (SRLN) (7 A1) #) ETF| *Eo—> uUsD 680 4,197
B4 BAHXIEOH |FHE58
HiE BE BE A FH
Colchis RBLF Ltd (7 AJ#) %E| kEp—> |[USD 98 15,666
AXA World Funds SICAV Asian Short Classl(7 £ 1) ) BE| 7o7EE |USD 593 10,215
Vanguard Short-Term Corporate Bond ETF (VCSH) (7 £ 1) A7) ETF | }E4% A& | USD 700 7,669
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HEEAH HETEAE  HEEA SHREMAHK LERETMEE LK
SRR BE XEFOH e XIFA% AL
=) i % = i %
FSSA Japan Equity Fund Class Ill (FSSA JE) JPY — — - — 5,611 - 11,864 55
#Et — - 5,611 11,864
AR i i
SNEREIEFEITS (202443 525 AHTE)
HEHEMAY  HETHE HMETEAE  HEEA SREME NHKREELE UHREEMEE LMK
$HA BE XEFOA% NEREHE HEBRESHE =3 XiFO% NEEEE HERESE MALE
O _ _FrMa—o FH % O FFrL/a—D0 FH %
FEL
AXA World Funds SICAV Asian Short Class | usD 593 69 9,127 52 — - — —
Vanguard Intermediate-Term Treasury ETF (VGIT) usb 450 27 3,549 2.0 450 26 3,988 1.8
Vanguard Short-Term Corporate Bond ETF (VCSH) usb 3,310 252 32,996 18.8 4,110 317 48,128 221
iShares J.P. Morgan USD Asia Credit bond ETF (N6M) usb — — — — 4,620 43 6,632 3.0
SPDR Blackstone Senior Loan ETF (SRLN) usb 970 39 5170 29 1,650 69 10,471 4.8
Colchis RBLF Ltd usb 463 503 65,730 375 364 432 65,469 30.1
Sit Custom Alpha Fund UsD 2,563 171 22,401 12.8 2,563 180 27,358 12.6
INEE 8,349 1,063 138,975 0 13,757 1,070 162,048
Fa1—0
Aegon European ABS Fund | EUR (Aegon European ABS) EUR 7,545 79 11,201 6.4 13,907 159 26,027 12.0
iShares € Aggregate Bond UCITS ETF (IEAG) EUR 800 84 11,954 6.8 800 86 14,142 6.5
INET 8,345 164 23,156 0 14,707 245 40,170
#Et 16,694 162,132 28,464 202,218
SRt HAY 8 8

- ERARE
_d—o

- FAALRE, COTFURSHEAANTVSBRREEXOMEEREITH T SFHEREDLLETT,
- BALREITYVIETTY,

REEEHEDEK
202443 A25 BB

AHFDOHEMARHEL. P E. YROKHELAEDOHBEEEBETERSEOMEICIVBERELZEDOT
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15H e ELES

FH HE FM|  tEx

HCA h Lo — 156,569 96.8] 198,199]  99.3

S—L-A—V%, 204 5,130 32| 1,460 0.7

BB SR ELRE 161,699|  100.0| 199,659]  100.0
HEAKRERS

HHE MEOH | BEeE | LHRO% | SRS

+0 TH 0 FH

HCA HL<H— 164,757

156,569 200,464

198,199

EHEOBEMRBIIVVIETTRRLTVETS,

BE. BB aARUVOEEMBEORREUIZIHR DR

LIFUROEE TTAZEIL172,194,822M . #Adh B0

- 10 H-UMEELEIL0.9609ATY,

X EJT

2023/3/27 2024/3/25

HE e HEIR
M M
N&EE 161,699,159 199,659,213
a—J) - A—2% 5,129,660 1,459,958
HCA > Hh L — (FH%E) 156,569,499 198,199,255
B)aE 904,343 1,063,718
FELIE FEEREN 904,329 1,063,712
KILFIR 14 —
ZFDithRiLE A — 6
(C)#i 5 EE#a%a(A-B) 160,794,816 198,595,495
TA 172,194,822 206,683,210
RERMRHIB RS 211,400,006 278,087,715
(D)ZFELROK 172,194,822 206,683,210
1/ 0% Y H#(HEE(C/D) 9,338M 9,609M
BT AZE (M) 142,752,959 172,194,822
BB NERE TTALE (M) 51,517,039 44,809,870
b — SRR TALE (M) 22,075,176 10,321,482
TO4-YEEEE) 0.93338 0.96090

S o

7 %8(344,809,870M ., Hih —ERAEHITTAREIZ10,321,482TY
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BEDIRR BTHA B202243 526 F202343827H
wHn 2023435288 £202443F25H
1ER ATHA L
A A
GUREETE: 715,160 (270)
Z DRI E 715,709 —
XIFIE (549) (270)
(B)EEI 4 =SB (4,075,438) 7,289,042
FGEEIE 396,318 7,383,048
FEE (4,471,756) (94,006)
(C){EsTRAN (1,752,898) (1,989,169)
(D)4 #7185 4 (A+B+C) (5,113,176) 5,299,603
(B)pigigsians (3,457,815) (8,067,814)
(FEmEit=ans (2,829,015) (5,319,504)
GSEEZEEES) (146,671) (1,852,041)
(FER1BIEHEL%E) (2,975,686) (7,171,545)
(G)z+(D+E+F) (11,400,0086) (8,087,715)
(H)In#E 5 e 0 0
REAIR 18254 (G+H) (11,400,006) (8,087,715)
BmMEREELES (2,829,015) (5,319,504)
(GEEEE) (392,490) (1,904,841)
(FEEBELEE) (3,221,505) (7,224,345)
DEERRILE 5,332,105 6,853,599
Rruiexs (13,903,096) (9,621,810)

BEOKRIZE T HiERE

- (B)REI#FE BB EITHARDTMEMZICLDLDEEAES

- (C)EFEHMNEFICXERHMI T I HHBERFHLUBEEESOTRRLTVET,

- (FEMEREEEELEHHDE. FERXDEBMREDR. EBMEEEL-MENSTAEELSINV-EEIEVWVET,

STEHMRERICE T SEAEREOER S F IR (1,834,525 M), BEREREOHMIEHFFIEE2E(0.0 A) . FFEHKITR
EYHIREAES (1,904,841 F) B XU EREBEILE (5,019,074 ) LY DB RN (T 8,758,440 F (10,000 A

=Y 423 M) TY A, BHICHBRLI-EBEIHYEE A

BHoE

EEEROFIRSHEEIZONT

EREEAOABEENAREFIVOH HCT YRR UAVMNIEEOM, EEERZEHEELET,
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HAREBEEFRLEFORNE
® Vanguard Short-Term Corporate Bond ETF (VCSH)

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

HAA EAI108847 (2024/3/313R7E)

R AR
1 United States Treasury Note/Bond 0.66%
2 Boeing Co. 0.24%
3 Bank of America Corp. 0.23%
4 Bank of America Corp. 0.22%
5 CVS Health Corp. 0.22%
6 Amgen Inc. 0.20%
7 Bank of America Corp. 0.20%
8 AerCap Ireland Capital DAC / AerCap Global Av 0.19%
9 Morgan Stanley 0.19%
10 Charter Communications Operating LLC / Char 0.19%
=t 2.55%

AR 2,553

Statement of Assets and Liabilities

A= of August 31, 2023

(20040, mxo=pt shate, footnotes, ard pershare amounts) Amount
Assois
2,768 F
120

Total i 42,890 367
Investrnent in Vonguard 1417
Cach 136
Aerceiwablas for Investrmant Securites Sold 442,983
478,78

5,217

Varishon Maegn Ascervable—Central mared Swap Comincis 116
Total Asmets 43 8048 W&

Linbilitizs

Paymbies for Investment Sacuritie:

= Purdhessad

pital Shares Fedessmed

252
Payabies to Vonguard B4
Warstion Margin Pepable—Futunes Confracis 3l ]
Totad Lishilities E12,062
Net Assels 43, 297062
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Statement of Changes in Net Assets

23 ot
0001 {20001
Increase (Decrease| in Net Assetn
Operations
Nt Investment, Incame 256,008
Fi= i e 1,796,803
Chnge in Uressimad Appeecation {Dspeecatian) AR 30T
M=t Increase IDecreese] in Mot Besets Besubing from Oparstions SITEID
Distributions
ETF5S 11047848 [PEZ 6|
138g) iz} 1
36, 109) 778
1,231,944 B35 04E)

Nzt Incresss |Decraase) from Capital Shase Tanssctions

Totaf Increase {Decrease)

1,34TRIT

Met Assels
Beginning of Period 50,5608, 736 43,781 209
End of Penaod 43 207062 50,608 728

® Vanguard Intermediate-Term Treasury ETF (VGIT)

T7URBE

vok] BMEFRIEXE B

J7 R EE HIGREEF(ETF)

J7RDOEM Bloomberg Barclays US Treasury 3—10 Year Bond Index [SEEIT 5ERREE
BigLFET,

ERAAS A TYIRIEBRL TN L ECKEFHPERICREETVET,

BEXR KEFHEE

{EETHAM EAR

EREH The Vanguard Group, Inc.

RERIT JPMorgan Chase Bank

EEEHERTE | Vanguard

RER 2009/11/19

REHR 8 A31H

#A L 1110884% (2024/3/311R7%)

E I RE A
1 United States Treasury Note/Bond 2.07%
2 United States Treasury Note/Bond 2.06%
3 United States Treasury Note/Bond 1.98%
4 United States Treasury Note/Bond 1.89%
5 United States Treasury Note/Bond 1.88%
6 United States Treasury Note/Bond 1.85%
7 United States Treasury Note/Bond 1.84%
8 United States Treasury Note/Bond 1.83%
9 United States Treasury Note/Bond 1.82%
10 United States Treasury Note/Bond 1.81%
£t 19.04%
#AA SRR 108

15



Statement of Assets and Liabilities
As of August 31, 2023

150005, except shares, footnotes, and pershare amounts) Amount
Agsats
Investmants in Securitias, at Valus

Unaffiliated tssuers (Cost $23,755.217) 22,204,225

Affiliated |ssuers (Cost £76,1938) 76,200
Total Investrnents in Securities 22,280,425
Investmeant in Vanguard 694
Receivables for Invastment Sacunties Sold 1,166,121
Raceivables for Accrued Incoma 108,567
Receivables for Capital Sharas lssued 0,018
Total Assats 23,561,875
Liabilities
Due to Custodian 174
Payables for Investment Securities Purchased 1,193,335
Pzyables for Capital Shares Redeemad 4,775
Payables for Distributions 1,166
Payables to Vanguard 433
Total Liabilities 1,199,383
Net Assots 22 362, 442

Statement of Changes in Net Assets

Yaar Ended August 31,

2023 2072
(5000) (0001
Increase (Decrease) in Net Assets
Operations
het Investment Income 461,369 181,508
Realized Met Gain [Lossh [333.139) (248,281]
Change in Unrealized Appraciation (Dapreciation) (321,014 {1,386.,084)
Nat Increase (Decraasel in Net Assats Resulting from Operations [202,784) 11,452,8601
Distributions
ETF Shares [317.650) 165,364
Adrniral Shares (72,0631 48,4771
Institutional Sharas 149,079 [33,566)
Total Distributions (438,832 (247,407
Capital Shara Transactions
ETF Shargs B, 733,607 4,723,604
Admiral Shares 380,104 h74.795
Institutional Shares BER.217 1856879
Mat Increase (Decraasel from Capital Share Transactions 5,691,928 5,494,278
Total Increase (Decreasel E,050,212 3,794,011
MNat Assets
Beginning of Period 16,312,130 12518,119
End of Period 22,362,442 16,312,130
® iShares € Aggregate Bond UCITS ETF (IEAG)
T7URBE
748 BINERIRIE BRI 1525
T7URREE HIGREEFR(ETR)
J7URFDOE® Bloomberg MSCI Euro Aggregate Sustainable and Green Bond SRI Index [Z5&
By oERMREEEIELES,
ERAH AT VORI -E N L ECTRRINESICIREEZTVET,
BERMER FRONE 5




SEEHME |AR

EfRstt BlackRock Asset Management Ireland Limited
REHRIT State Street Custodial Services (Ireland) Limited
EEERMRITE1L | State Street Fund Services (Ireland) Limited
EEH 2009/3/6

REH 6 H30H

#AA LA1108%4R (2023/3/283R7E)

LR RA A

1 FRANCE (REPUBLIC OF) RegS 0.60%
2 FRANCE (REPUBLIC OF) RegS 0.58%
3 FRANCE (REPUBLIC OF) 0.51%
4 FRANCE (REPUBLIC OF) RegS 0.50%
5 GERMANY (FEDERAL REPUBLIC OF  0.45%
6 FRANCE (REPUBLIC OF) RegS 0.44%
7 FRANCE (REPUBLIC OF) RegS 0.41%
8 FRANCE (REPUBLIC OF) RegS 0.37%
9 FRANCE (REPUBLIC OF) RegS 0.37%
10 FRANCE (REPUBLIC OF) RegS 0.36%
%t 459%

—~

BALANCE SHEET (confinuad)
As at 30 June 2023

AR 4,530

REFBEG6AIVHICDE, TS EETITIRRLEY)

iShares € Aggregate Bond
ESG UCITS ETF
2023

EUR'000
CURRENT ASSETS
Cash 3,079 144 BA2
Cash equivalonis 10,049 -
Margin cash - -
Cash collateral 250 1,124
Receivables 10 25510 21445
Financial asseis at fair value through profit or loss 4 1,540.770 1,356.034
Total current assets 1,586,658 1,523,285
CURRENT LIABILITIES
Bank overdraft - -
Cash coliateral payable {250} {1.124)
Payables 11 (23.281) {157.348)
Finangial fiabiiitias at fair value through profit or loss 4 = r
Total current liabilities (23.531) {158.472)
Net assets attributable to redeemable sharcholders 1,565.127 1,364,813

INCOME STATEMENT (continued)
For the financial year ended 30 June 2023

iShares € Aggregate Bond
ESG UCITS ETF

2023 2022
EUR'000 EUR’'000

Operating income 19,946 13,034
Net gains/(losses) on financial instruments T {74,710) (243,333)
Total investment incomel(loss) (54,764) (230,299)
Operating expenses 8 {2,345) (3,689)
Net operating income/(expenses) {57,109) (233,988)
Finance costs:

Bank interest (7) (35)
Distributions to redeemable shareholders 8 {10,913) (8,982)
Total finance costs {10,920) (9,017)
Net profit/{loss) before taxation {68,029) (243.005)
Taxation g (1) -
Net profit/{loss) after taxation (68,030) (243,005)
Increasel{decrease) in net assets attributable to

redeemable shareholders {68,030) (243,005)
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® iShares J.P. Morgan USD Asia Credit bond ETF (N6M)
T7URBE
bk BMBEBE TOT MBS
J7URREE ESREEEE(ETF)
J7RDEM J.P. Morgan Asia Credit Index - Core |IZ3@8) 9 5:BRMEFHIELET .
ERAH AV TYIRIEELULI-BRA L ETTOT7ESICREETTVET .
REXRR FOTES
{EFEHAM EHIR
ERst BlackRock (Singapore) Limited
REET The HongKong and Shanghai Banking Corporation Limited
BEEEHEMRITE | HSBC Institutional Trust Services (Singapore) Limited
HEH 2011/5/27
REH 12A31H

#AA EAI108848 (2024/3/28%R7E)
LRI RE A

1 Indonesia (Republic of) 1.31%
2 Petronas Capital Ltd Min RegS 0.97%
3 TSMC Global Ltd RegS 0.83%
4 Philippines (Republic of) 0.82%
5/Sands China Ltd 0.82%
6 Temasek Financial () Ltd Min RegS 0.79%
7 Petronas Capital Ltd Min RegS 0.75%
8 Pakistan (Islamic Republic of) Mtn RegS 0.73%
9 Philippines (Republic of) 0.72%
10 Perusahaan Penerbit Surat Berharga RegS 0.69%
B 8.43%
HAA SEAREL 362
As at 31 December 2023
iShares J.P. Morgan USD Asia
Credit Bond ETF
2023 2022
Notes uUss Uss
Assets
Porfolio of Investmeants 71,587,726 64,701,422
Due from Brokers 1,343,948 1,935,366
Due from Unitholders - 226,213
Cash and Bank Balances 4 - _
Margin Accounts 16,806 46,891
Receivables 5 2,441 2,308
Financial Derivatives 7 170,249 15,289
Total Assets 73,121,170 66,927,487

® Sit Custom Alpha Fund

T7URBE

7248 BINEIRIE KE B

J7URREE TARVEZHRIERE

IJ7RD B/ FTHS 10 FBZBLE-SFEDRELE MBS OFM 5, HARMEE)RIDIE
WHAZELET D2 LT TARDREIZEEL DD, RPREMNHAVALIAD
BEEEELET . BEJVEI—VIERILVET 4-5%.

ERA 6 KRILDI—Tx P —MBS iGN HEML, FYBRI OFHLGEEDEY FEEE
BERIZ.EAMETLTLREEELSTHONIZK MBS £BEL. mHETRAL
TEBRAGAVDLBADOHEREBELETS,

BERR *E Agency MBS

(SR |HAR
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EfRstt Sit Fixed Income Advisors Il, LLC

BREHET Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
EEEHEARITE% | MUFG Fund Services (Cayman) Limited

HEH 2021/5/12

REH 12 A 31 H

#HA EAI10844R (2024/3/311R7E)

R AR
1 FNMA PL#BM5506 CL 3.96%
2 GNR 2022-9 AC 3.53%
3 GNR 2022-9 GJ 3.48%
4 FNMA PL#BF0143 |14 3.25%
5 FNMA PL#FM9346 CL 3.23%
6 FNMA PL#BF0138 R3 2.99%
7 FNMA PL#FM9290 CL 2.48%
8 FNMA PL#BM1876 JU 2.33%
9 FHLMC PL#G60681 G6 2.03%
10 FNMA PL#AL8984 CL 1.70%
=t 28.99%
18 A BB 161

(202BFEEEHREERBFICDOE. TALSEFLFTITRTLEY)

Statement of Assets and Liabilities

As at December 31, 2022

Note 2022
usb
Assets
Investments in securities, at fair value (Cost: USD257,469,459) 3 235,452 319
Cash and cash equivalents 2 7,691,868
Due from brokers 5 7,397,861
Interest receivable 1,218,425
Other assets 8,417
Total assets 251,768,890
Liabilities
Payable under repurchase agreements 3 192,231,000
Unrealized depreciation on futures contracts 34 877,266
Interest payable 468,845
Distributions payable 5,833,762
Management fees payable 8 144,426
Accrued expenses and other liabilities 96,838
Total liabilities 199,752,137
Net assets 52,018,753
Number of units outstanding 7 778,047

Net asset value per unit 66.86



Sit Custom Alpha Fund

Statement of Operations

For the year ended December 31, 2022

Note 2022
usbD
Investment income
Interest income 12,708,659
Other income 1,845
Total investment income 12,710,504
Investment expense
Administration fees 8 90,037
Audit fees 52502
Custody fees 8 109,066
Legal fees 11,376
Management fees 8 650,587
Interest expense 3,761,252
Trustee fees 10,000
Other expenses 31,148
Total investment expense 4,715,968
Net investment income 7,994,536
Net realized and change in unrealized gain/(loss) on
investments and derivative contracts
Net realized gain/(loss) on investments in securities (6,544,662)
Net realized gain/(loss) on derivative contracts 4 15,683,512
Net change in unrealized appreciation/(depreciation) on
investments in securities (20,134,548)
Net change in unrealized appreciation/(depreciation) on derivative
contracts (837,429)

Net realized and change in unrealized gain/(loss) on
investments and derivative contracts

(11,833 ,125)

Net decrease in net assets resulting from operations (3,838,589)

® Colchis RBLF Ltd
T7URE

k] EBMEREXEO—>

J7URRsEE TARERMEIRE

J7URDEM RELETMAFFE X vy 21 70—2R8HT IR EEREERAD-HDEH
DEEMEISTAL. ABEME TSV IA—LEZEL T, AEINDEKLEE VY
T—AN M CTEEIZHBENR— I+ A ZEEL, RENLAVHLIRAZRE
RLET, BEEVA—VIFFILET 8-12%,

BEAAE KEIZE T EYHERERTT I TR EEEICHLT, )G, BEE

FFE5$200k-$350k DO—2Z# RIS 2T SV Ir— LRI T HREEITLY
FI, TV TA— LS T B ESRHBFICHFFEZIT. BEZRRIMEIZ 1 £T
ER

RERR

KE/NOO—

EFEHME EHR

Efst Colchis Capital Management, L.P.
RERIT First Republic Bank
EWEIFITSH | Opus Fund Services (Bermuda) Ltd.
EEH 2020/7/16

REH 12A31H
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#AA EGL108847 (2024/2/293R7E)
LRI RA IR

1 Counterparty 6 - Repurchase Agreement[1] 4.00%
2 Counterparty 3 - Line of Credit[2] 2.30%
3 Counterparty 7 - Residential Bridge Loan #1 0.70%
4 Counterparty 7 - Residential Bridge Loan #2 0.60%
5 Counterparty 3 - Residential Bridge Loan #1 0.60%
6 Counterparty 3 - Residential Bridge Loan #2 0.60%
7 Counterparty 14 - Residential Bridge Loan #1 0.60%
8 Counterparty 7 - Residential Bridge Loan #3 0.50%
9 Counterparty 3 - Residential Bridge Loan #3 0.50%
10 Counterparty 3 - Residential Bridge Loan #4 0.40%
10.80%
HAD—% 1,174
Statement of Assets and Liabilities
(Stated in U.S. Dollars)
December 31, 2023
Assets
Investment in Colchis RBLF L.P., at fair value $ 227,901,978
Investment in Colchis RBLF L.P. purchased in advance 3,500,000
Derivative contracts, at fair value 269,726
Due from related party 14,562,964
Due from broker 1,452,655
Total Assets $ 247,687,323
Liabilities
Redemptions payable S 14,563,070
Subscriptions received in advance 3,500,000
Management fee payable 2,679
Total Liabilities 18,065,749
Net Assets $ 229,621,574
Net Asset Value per Share is Disclosed in Note 5.
Statement of Operations
(Stated in U.S. Dollars)
For the year ended December 31, 2023
Net Investment Income Allocated from Colchis RBLF L.P.
Income:
Interest income S 45,026,223
Other income 1,168,716
Dividend income 155,424
Expenses:
Interest expense 21,868,753
Professional fees 1,489,826
Administrative fees 61,100
Other expense 65,588
Net Investment Income Allocated from Colchis RBLF L.P. 22,865,096
Offshore Feeder Fund Expenses
Management fees 1,694,801
Other expense 35
Total Net Investment Income 21,170,260
Net Realized Loss and Change in Unrealized Appreciation
Allocated from Investments in Colchis RBLF L.P.
Net realized loss on investments (1,083,993)
Net change in unrealized appreciation on investments 426,956
Net Realized Loss and Change in Unrealized Appreciation
Allocated from Investments in Colchis RBLF L.P. (657,037)
Net Realized Loss and Change in Unrealized Depreciation
from Investments of the Offshore Feeder Fund
Net realized loss on investments and forward currency contract (5,517,569)
Net change in unrealized depreciation on forward currency contract (789,872)
Net Realized Loss and Change in Unrealized Depreciation
from Investments of the Offshore Feeder Fund (6,307,441)
Special Profit Allocation from Colchis RBLF L.P. (1,954,835)
Net Increase in Net Assets Resulting from Operations S 12,250,947
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® SPDR Blackstone Senior Loan ETF (SRLN)

2k EBMEBEREAXE B—>

T7URREE KEEZNBREE

J7URDE/ Y RE—T7 R TS Blackstone / GSO Senior Loan Portfolio Z@LTL /Ly
TR-O—2I12#%E L. Markit iBoxx KFILETYF YR -LAALYDR-O—2 88
KU S&P/LSTAU.S.L/\LyPR-O0—2 100 $58F ERB X BRIET B,

ERA YRE—T7RT#HS Blackstone / GSO Senior Loan Portfolio ZBL TEE®D
80%U EELANLYOR-O—V[TRELET,

BEXR KE=T7-0—>

{EEEEAM EEARR

ERES Blackstone Liquid Credit Strategies LLC.

BRERT SSGA Funds Management, Inc

EIBEFERTE1L | State Street Bank and Trust Company

FEHR 2013/4/3

REHR 6 A30H

#AA £ 41088478 (2024/3/28R7E)

LR RE
1 Cloud Software Group Inc aka Balboa/Citrix 03/30/2029 1.86%
2 McAfee Corp 03/01/2029 1.82%
3 Peraton Corp 02/01/2028 1.71%
4 athenahealth Group Inc. 02/15/2029 1.55%
5 Boxer Parent Co Inc aka BMC Software 12/29/2028 1.42%
6 Gainwell Acquisition Corp. aka Milano 10/01/2027 1.36%
7 CDK Gilobal Il LLC 07/06/2029 1.36%
8 Allied Universal Holdco LLC aka USAGM 05/12/2028 1.28%

9 Medline Borrower LP aka Medline Industries 10/21/2028 1.28%
10 MH Sub I, LLC aka Internet Brands, Inc./Micro Holdings 1.28%
14.92%

HMAO—2 % 483

(20236 A30A R EDHEHRESEETICTHRLES )



SSGA ACTIVE TRUST
STATEMENTS OF ASSETS AND LIABILITIES
June 30, 2023

SPDR
Blackstone
Senior Loan ETF
ASSETS
Investments in unaffiliated issuers, atvalue ......... .. . . . .. ... $ 4,431,321,295
Investments in affiliated issuers, atvalue . . ... ... ... 302,552,338
Repurchase agreements, at value and amortizedcost. ... ... ... ... .. ... .. ... ... 100,000,000
ot e A S s S o n T e S T S S R T S T SR T s e maa 4,833,873,633
0 T 1 16,909,728
Receivable forinvestments sold . . .. .. ... . ... 209,212,906
Receivable for fund shares sold . . .. ... ... e 158,866,011
Dividends receivable — affiliated issuers . . ... .. .. ... .. ... ...l 1,203,821
Interest receivable — unaffiliated issuers . .. ... ... .. ... 38,013,482
Receivable for foreigntaxesrecoverable .. ........ .ottt 12.589
Other rocaivablen o inin s S s aninis S R Gl I s Sril RS S —
DO AL RS S e S 5 m T i R e N A R T e e R e s SR T S 5,258,992 170
LIABILITIES
Payable for investments purchased . ... ... .. .. ... ... 584,110,714
Unrealized depreciation on unfunded loan commitments . . . .. .. ... ... ... . ... . ... 297.834
Advisory fee payable . . .. .. ..o e 2,725,056
Trustees'fees and expensespayable . . .. ... ... 2,904
DAL B E S s s s R T N A T S S R T S e SR T S AT 587,136,508
NET ASSET S L. oottt et e e e e e e $ 4,671,855,662
NET ASSETS CONSIST OF:
Palebin G apila i a T a e A T e e s A $5,781,018,758
Total distributable earnings (J0S5) ... ..o v it it e i e i e (1,109,163,096)
NETASSETS .o anmms e v i s s e s S e s g s s g e s $ 4,671,855,662
NET ASSET VALUE PER SHARE
Netasset value par share . . ...« vn cvniccmiia coecnnievs canmsae s coessas 3 41.84
Shares outstanding (unlimited amount authorized, $0.01 parvalue) .. ... ... . ....... 111,650,000
COST OF INVESTMENTS:
Investrments: Tnounaffillabed oSS s s n s s A T e i A e S e e e $ 4,468,265,498
Investments in affiliated issuers. . . .. ... 302,552,338
Repurchase agraements . . .. ...t ciiicianesintcnaiass sanesnne s sinscas 100,000,000

Totalcostofinvestments . . .. ...t ittt e i i e $ 4,870,817,836



SSGA ACTIVE TRUST
STATEMENTS OF OPERATIONS
For the Year Ended June 30, 2023

SPDR
Blackstone
Senior Loan ETF

INVESTMENT INCOME

Interest income — unaffiliated ISSUBIS . . . ... ottt i e e $ 480,799,161

Dividend income — affiliated ISSUBIS .. .. ... .o it e 12,436,624
TOTAL INVESTMENT INCOME (LOSS) . . .. ... it i i ce i i iii e ee e s aaanas 493,235,785
EXPENSES
AVISONY fBE . L L i e e e e 43,690,236
Trustees fees and BXPENSES . .. .. ...ttt it s e e e e e e s 81,386
MISCal aNaOU S B DB . & o it i i s atnaaae s ansssen o ssssteasnssssssnsas 268,575
TOTAL EXPENSES . ... .ttt ittt ittt st a e ittt it eannnn 44 040,197
NET INVESTMENT INCOME (LOSS) . .. .ot it it it e e et et e e e $ 449,195,588

REALIZED AND UNREALIZED GAIN (LOSS)
MNet realized gain (loss) on:

Investments —unaffiliated issuers .. ... .. ... ... . ittt iiii e, (B17,557,774)
Investments — afflllabed ISSUBNS .« i 0 o i v s n i sias i oo e siaiais s 4 s e baasiaie (581,118)
In-kind redemptions — unaffiliated issuers. . . .. .. ... ... ... ... ... —
Netrealizedgain (Joss) . ... ... .o ittt (618,138,892)
Net change in unrealized appreciation/depreciation on:
Investments — unaffiliated issuers .. . .. ... ... 563,240,825
Unfunded I6an commBmeEnts .o owes e s e vammm s e v e s e 5 s i 1,040,163
Net change in unrealized appreciation/depreciation . . . . .. .. ... ... .. .. ... 0. 564,280,988
NET REALIZED AND UNREALIZED GAIN (LOSS). ... ... . i (53,857,904)
NET INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS ............... $ 395,337,684

® Aegon European ABS Fund | EUR (Aegon European ABS)

258 BINERIE BN AR

J7URRRE TAWSURESHARRE

J7VRDER B mELEN ABS ITREETL. BIFDEWR—FI+UFBHEHFLOD. &£
YELWERFEYDEFERELEY BRYE—VEALFI—7+0.5%1.0%,

ERA & BRI P REIBITOBHEBATOISLARNTHY . EXRRGFDHLEMBEITE

BEINIZKWLERM ABS I8 EL TIREFITULET  THEREXMRIEFEOD—20 F
BEO—> BPEJ—RAOO—2, IOy I—FO—y BERITRELEDE
EIHEBESIh-EE%5TY, ERMAFIE AA~A, REESHEFEE BBB LI ED%
EEBELLGY, SEEDEMFEA>TOWSAA—CDEREYFITHEETHY. R
—rIA)AD—EELTRET S CLO T EDERIRIZRYET,
BEXNR Fxi ABS

{EFEHAM EHR

EfRei Aegon Investment Management B.V..

BRERT Citi depositary Services Ireland Designated Activity Company
B ITLt | Citibank Europe PLC

HER 2016/3/18

REHR 12 A 31 H




#A L1110884% (2024/3/313R7E)

L RE#A
1 Citigroup Global Markets Europe AG 4.81%
2 BNP Paribas SA 4.79%
3 Barclays Bank Ireland PLC 4.79%
4 BOFA Securities Europe SA 4.63%
5 Citigroup Global Markets Europe AG 4.60%
6 Eurex5 Year Euro BOBL Future 4.24%
7 SLM Student Loan Trust 2.39%
8 Deutsche Bank Aktiengesellschaft 1.56%
9 Barclays Bank Ireland PLC 1.55%
10 SLM Student Loan Trust 1.15%
34.50%
HAAOD—28 565
As at 31 December 2023
Aegon European
ABS Fund
Note EUR
Current Assets
Financial assets at fair value through profit or loss® ] 5,232,274351
Financial assets at fair value through profit or loss
pledged as collateral 2k =
Cash and cash equivalents 2k 207,441,293
Collateral cash 2k 14,650,000
Margin cash 2k -
Fund assets cash balances 2o 233,928
Dwe from broker 2p 113843
Dwe from shareholders 29 11,451,250
Collateral receivable from broker Zi 4,700,000
Interast recefvable 2i -
Other receivables 2s 54,865
Total Assets 5.470,955,530
Current Liabilities [due within one year)
Financial liabilities at fair value through profit or loss® 2b {256,883)
Bank overdraft 2k {1,384 251)
Margin cash payable 2k (630,522}
Fund assets payable Zo (233,928)
Due to broker 2p {48,216,375)
Due to shareholders 2q (4,033,366)
Collateral payable to broker i {14,650,000)
Management fees payable ] {1,029 920)
Distributions payable 10 {17,206,289)
Other payables i g {225, 104)
Total Liabilities [excluding net assets attributable to
holders of redeemable participating shares) |88,006.638)

Net assets attributable to holders of redeemable
participating shares as at 31 December 2023 4 5,382,952,892




For the financial year ended 31 December 2023

Aegon European
ABS Fund
Mote EUR
Income
Dividend income 2i -
Interest income 2i 4,683,1B4
Other income 2i 158 520
Stock lending income 2i -
Net gzins on financial assetsliabilities at fair value
through profit or loss 2b 415,120,197
Total income 419,962,301
Expenses
Management fees g {11,143 054}
Tranzaction costs Im {17,009
Operational expenses 2i {2481 903)
Total Operating Expenses (13,641,966
MNet Operating Profit for the financial year 406,320,335
Finance Costs:
Distributions 10 (44,885,215
Equalisation Ir (2,756,194}
Intersst expense 2i {242,010)
Total Finance Costs (47.883,419)
Profit for the financial year before tax 358,436,916
Withholding tax -
Profit for the financial year after tax 358,436,916
Increase in met assets attributable to holders of redeemable
participating shares from operations 358,436,916

® F[SSA Japan Equity Fund Class Il (FSSA JE)

548 BMEREBR %K

T7URREE TANZUREHREE

J7RDOEM BEMGEREZERAL. YGRS/ ERBEREERT I EZEHETHILT. R
HMGHEO LR 2952 BELET . RN TIEERA~DEMIEE
HELEE A,

ERA BA®ESHADF T, BEMEL, FRWGFIERREHFTES 35-50 #4411
EhEEETVET,

BEMR B A=

{EEEEAM EHAR

BERAL First Sentier Investors (Hong Kong) Limited

RERT HSBC France, Dublin Branch

EIMEFERITE1L | HSBC Securities Services (Ireland) Limited

FEHR 2015/2/2

REH 12HA31 8
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#AA E4L108847% (2024/3/313R7E)

I RE A

1 GMORA AR —RH 1A 5.85%
2 kD= 4.90%
3 )IL—k 3.88%
4 RAALUM VY ILT A0S 3.88%
5 549% 3.82%
6 Jy=——HIL—F 3.48%
7 L—H—Fwh 3.44%
8 TIR-TL-ITR 3.35%
9 SHOEI 3.29%
10 £/40% 3.04%
38.91%

HAA SRR SR 52

Statement of Financial Position
as at 31 December 2023

Assets

Cash and cash equivalents (Note 10)

Margin accounts (Note 10)

Due from brokers

Due from shareholders

Financial assets at fair value through profit or loss (Notes 2 and 6)
Dividends and other receivables

Total assets

Liabilities

Bank overdrafts

Financial liabilities at fair value through profit or loss (Notes 2 and 6)
Due to brokers

Due to sharcholders

Due to investment Manager/Manager (Note 3)

Capital gains tax accrued

Accrued expenses

Total liabilities

Net Assets Attributable to Holders of Redeemable Participating
Shares

FSSA
Japan
Equity
Fund
USS

9.040.335

7.080
480.077
215,833,923
460,532

225,821,947

102,095
11374
5,602,549
141.141

52,596

5,909,785

219,912,192
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Statement of Comprehensive Income (continued)
for the year ended 31 December 2023

Income

[nterest income

Dividend income

Sundry income

Realised (loss)/gain on financial assets and liabilities at fair
value through profit or loss

- Derivative instruments (Note 9)

- Non-derivative instruments

Net (loss)/gain on foreign exchange

Net change in unrealised (depreciation)/appreciation on
financial assets/liabilities at fair value through profit or loss
- Derivative instruments (Note 9)

- Non-derivative instruments

Total net (expense)/income

Expenses

Management fees (Note 3)
Less: Management fees rebate
Net management fees
Administration fees (Note 3)
Accounting and professional fees
Legal fees

Safe custody and bank charges
Audit fees (Note 3)

Directors fees (Note 3)
Preliminary expenses
Transaction cost

Broker fees

Depositary fees

Registration fees

Transfer agency fees

Other expenses

Total expenses

Operating profit/(loss)
Finance costs

Distributions to redeemable participating sharcholders
Interest expense

Profit/(Loss) for the financial year before tax

Capital gains tax
Withholding tax on dividends

Increase/(Decrease) in net assets attributable to holders
of redeemable participating shareholders

FSSA
Japan
Equity
Fund
US$

119,605
3,737.456
4424

2,908,085
(55.557.262)
(546,615)

1.274.307
58,336.468
10,276,558

2,928,185

2.928.185
82.974
32,353
14,627
15,902
11.131

2,618

7.857
259.680
34,232
32,657
26.099
25,905
3.474.220

6,802,338

(688)

6,801,650

(555,985)

6,245,665
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