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2022 11
10
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FED HOME LN BK GLBL BD 5.40 2024 11 21 AAA | 2.1
CHARTER COMM OPT LLC CAP 6.09 2024 BBB- | 1.7
BARCLAYS PLC SR UNSEC FRN 6.02 2024 16 A 1.6
DANSKE BANK A S 144A 1.17 2023 12 11 A 1.5
BOEING CO SR UNSEC 4.51 2023 BBB | 1.4
GNR 2021-122 FA SOFR 30ALIB+40BP 3.00 2051 20 AAA | 1.3
BAT CAPITAL CORP SR UNSEC 3.22 2024 15 BBB+ | 1.3
JAPAN TREASURY DISC BILL #1111 0.00 2023 11 A-1 | 1.3
JAPAN TREASURY DISC BILL #1105 0.00 2022 12 A-1 | 1.2
GNR 2021-97 FA 30ALIB+40BP 3.00 2051 20 AAA | 1.2
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2021 12 293,320,639 2,185,238.76 12.93 96
2022 304,737,574 2,270,294.93 13.28 99
2022 290,444,137 2,163,808.82 13.22 98
2022 307,883,462 2,293,731.79 13.78 103
2022 305,642,983 2,277,040.22 14.05 105
2022 310,933,256 2,316,452.76 14.32 107
2022 326,060,238 2,429,148.77 14.96 111
2022 339,136,815 2,526,569.27 15.17 113
2022 361,909,086 2,696,222.69 15.81 118
2022 410,765,524 3,060,203.15 16.12 120
2022 10 460,083,818 3,427,624 .44 16.81 125
2022 11 523,447,086 3,899,680.79 17.31 129
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2022 31
2022 31 2021 31
usb usb
2.2 5 6 $ 19,813,183 ¥ 2,751,457 $ 35,195,015 ¥ 4,887,532
2.1 152,716 21,208 164,530 22,848
39,978 5,552 67,391 9,359
2.10 3 379,198 52,659 3,489,969 484,652
2.4 1,026 142 151,000 20,969
20,386,101 2,831,018 39,067,905 5,425,360
2.2 5 6 991,448 137,682 18,459 2,563
2.4 380,223 52,802 3,476,527 482,785
8.1F 34,909 4,848 20,188 2,804
8.1D 22,816 3,168 9,446 1,312
8.1A 7,573 1,052 7,572 1,052
8.1C 7,020 975 17,177 2,385
8.1B 4,746 659 6,192 860
8.2B 4,276 594 14,622 2,031
2,498 347

8.1E 1,670 232 2,365 328
8.2D 161 22 270 37
2.10 3 13,469 1,870
1,457,340 202,381 3,586,287 498,028

$ 18,928,761 ¥ 2,628,637 $ 35,481,618 ¥ 4,927,332
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2022 31
2022 31 2021
usD usD
FVTPL
2.11 7 $ (12,534,514) ¥  (1,740,668) $  (2,221,625) ¥ (308,517)
2.2 211 7 (3,365,182) (467,323) 2,264,170 314,425
373 52 22 3
539 75 (17,669) (2,454)
2.6 3,441 478 (5,939) (825)
(15,895,343) (2,207,386) 18,959 2,633
8.1C 90,600 12,582 180,056 25,004
8.1D 88,085 12,232 113,394 15,747
8.1F 53,251 7,395 59,288 8,233
8.1A 45,001 6,249 50,567 7,022
37,318 5,182 23,460 3,258
8.18 34,726 4,822 38,865 5,397
8.2B 30,567 4,245 41,226 5,725
27,412 3,807 31,480 4,372
8.1E 12,444 1,728 15,610 2,168
8.2D 2,517 350 3,240 450
421,921 58,592 557,186 77,376
(16,317,264) (2,265,978) (538,227) (74,744)
$ (16,317,264) ¥  (2,265,978) $ (538,227) ¥ (74,744)
@
FVTPL
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2022 31
usD
2020 31 $ 33,914,283 ¥ 4,709,676
3 14,270,837 1,981,791
2.8 (12,165,275) (1,689,392)
(538,227) (74,744)
2021 31 $ 35,481,618 ¥ 4,927,332
3 6,395,565 888,152
2.8 (6,631,158) (920,869)
(16,317,264) (2,265,978)
2022 31 $ 18,928,761 ¥ 2,628,637
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2022 31
2022 31 2021 31

USD USD
$  (16,317,264) ¥  (2,265,978) $ (538,227) ¥ (74,744)
(12,113,722) (1,682,233) (17,679,965) (2,455,217)
25,639,115 3,560,504 18,632,987 2,587,563
(13,070,268) (1,815,068) (2,720,189) (377,753)
12,534,514 1,740,668 2,221,625 308,517
3,365,182 467,323 (2,264,170) (314,425)
149,974 20,827 289,180 40,158
27,413 3,807 36,668 5,002
(3,096,304) (429,984) 3,475,683 482,668
@ 7,837 1,088 (28,195) (3,915)
(2,873,523) (399,046) 1,425,397 197,945
9,506,336 1,320,145 10,887,892 1,512,002
(6,644,627) (922,739) (12,338,182) (1,713,403)
2,861,709 397,406 (1,450, 290) (201,402)
(11,814) (1,641) (24,893) (3,457)
2.1 164,530 22,848 189,423 26,305
2.1 $ 152,716 ¥ 21,208 $ 164,530 ¥ 22,848
$ 373 ¥ 52 $ 2 ¥ 3

o
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1.
2013 12
2019
2019 29
BBH & Co. BBH State Street Corporation
BBH
2021 2014 22
2021
KY1-9005
One Nexus Way, Camana Bay, Grand Cayman KY1-9005, Cayman Islands
KY1-9007 190 190 Elgin Avenue, George Town,

Grand Cayman KY1-9007, Cayman lIslands

2021 12 csC
(N

2022

SMBC

usb $
TRY
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2022 31 4.7 5.8
2163 12
32

2022 11 30

2.
IFRS IFRS
4
IFRS 10 IFRS 12 1AS 27 2012
IFRS
FVTPL FVOC1 IFRS
FVTPL
FVTPL
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SPPI

SPPI

FVTPL

SPPI

SPPI
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ECL FVOCI
ECL
FVTPL
12
ECL
2022 31
2021
2.1
3
2022 31 2021 31
2022 2021
$ 142§ 1
152,574 164,529

$ 152,716 $ 164,530
2.2
Q)

FVTPL
2022 31 2022 31
$ 19,809,844 $ 20,084,611
3,339
$ 19,813,183 $ 20,084,611
2021 31 2021 31
$ 33,650,439 $ 33,074,250
1,544,576
$ 35,195,015 $ 33,074,250
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2022 31

$ 991,448
2021 31

$ 18,459
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®

NAV

NAV

10
2.3
2022

31 2021 31

2.4

2.5

2.6

Q)

®
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2.7

2022 31 2021 31

2.8
1AS
32

2022 31 2021 31

2.9

2.10
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FVTPL

FVTPL

IAS 12

2022

31

FVTPL

2021

31

2063 12
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10
2

2022 31

$ 18,928,761 22,359,417 $ 0.8466

TRY 339,136,815 22,359,417 TRY 15.1675
2021 31

$ 35,481,618 22,708,548 $ 1.5625

TRY 298,826,177 22,708,548 TRY 13.1592
2022 31 2021 31

100
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2022 31
2022 .
3L
TRY $ $ $  (988,109) $ 379,198 $ (608,911) 3.2)
(988,109) 379,198 (608,911) @3.2)
usD 152,716 19,809,844 (424,888) 19,537,672 103.2
$ 152,716 $ 19,809,844 $  (988,100) $ (45,600) $ 18,928,761 100.0
*
2021 31
2021 .
31
TRY $ $ $ 1,526,117 $ 3,489,969 $ 5,016,086 14.1
1,526,117 3,489,969 5,016,086 14.1
usD 164,530 33,650,439 (3,349,437) 30,465,532 85.9
$ 164,530 $ 33,650,439 $ 1,526,117 $ 140,532 $ 35,481,618 100.0
*
2022 31 2021 31
2022
TRY +/- 111.72 -/+ $ 680,275
2021
TRY +/- 21.77 -/+ $ 1,092,002
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2022 31 2021 31 50
1
763 823
2022 31 2021 31
198,098 336,504
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2022 31

$ 6,414,752
803,672
1,999,345
500,221
45,812,479
6,848,413
5,282,584
8,510,446
6,410,753
2,351,586
23,787,977
409,848
22,672,023
533,469
4,923,619
9,976,239
193,980
1,198,217
6,755,277
774,619
9,245,552
200,225
38,550,345
189,682,053
$ 393,846,694

o O O Bk

=
o

OIN N P DN WO A~ADNEP AP NOO OO WOoO © Fk 0N o

© O N O P OO NPFPF O U o Ul Ok NP P

IS
o

©
w
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2021 31

$ 7,397,314
1,176,981
503,126
56,571,847
801,817
5,632,166
1,319,753
1,417,896
2,201,783
1,702,210
4,296,703
18,260,539
6,606,452
20,866,773
4,977,564
7,457,854
1,207,375
2,714,852
3,779,249
2,553,968
3,011,475
49,259,417
250,257,727
$ 453,974,841

0 O O O O O P O WkF WOoOOoOoOOo ok O v o o k-

IS
w

QW O O A N O N W O© OO FP NN WA DNMNDNDNOREOWWENW

-
[ee]

®

2022 31 2021 31

2022 31 2021 31
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Aaa
Aal
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Al
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Bal
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B1
B2
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NR

31.

10.
10.
18.
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93.
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2021 31
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2022 31
$ 380,223 $ $ 380,223
34,909 34,909
22,816 22,816
7,573 7,573
7,020 7,020
4,746 4,746
4,276 4,276
2,498 2,498
1,670 1,670
161 161
$ 465,892 $ $ 465,892

2021 31
$ 3,476,527 $ $ 3,476,527
20,188 20,188
17,177 17,177
13,469 13,469
14,622 14,622
9,446 9,446
7,572 7,572
6,192 6,192
2,365 2,365
270 270
$ 3,567,828 $ $ 3,567,828

15
2022 31 2021 31

2022 31
$ 19,802,919 $ $ $ 19,802,919
18,814,810 18,814,810

2021 31
$ 34,342,997 $ $ $ 34,342,997
35,869,114 35,869,114

100/238



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2022 31 2021 31

©

5.2

Q)

®

©
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©

2022 31

cs 3 3,339 $ $ 3,339
$ 3,339 $ B 3,339

cs $ 3,339 § (3,339) % $
$ 3,339 $ (3,339)  $ $
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cs (991,448)  $ (991,448)
(991,448) (991,448)
cs (991,448) _ $ 3,339 $  (988,109)
(991,448)  $ 3,339 $  (988,109)
CS
2021 31
cs 1,544,576 $ 1,544,576
1,544,576 $ 1,544,576
cs 1,544,576 $ (18,459) $ 1,526,117
1,544,576 $ (18,459) $ 1,526,117
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cs $ (18,459) % $ (18,459)
$ (18,459) _ $ $ (18,459)
cs $ (18,459) _ $ 18,459 $ $
$ (18,459)  $ 18,459  $ $
CS
®
2022 31
2021 31
®
©
2163 12
5.3

IFRS 13
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2022 31
2022 31
19,809,844 $ 19,809,844
3,339 3,339
19,813,183  $ $ 19,813,183
(991,448)  $ $ (991,448)
(991,448)  $ $ (991,448)
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2021 31
2021 31
$ $ 33,650,439 $ 33,650,439
1,544,576 1,544,576
$ $ 35,195,015 $ 35,195,015
$ $ (18,459) $ (18,459)
$ $ (18,459)  $ (18,459)
2022 31 2021 31
2022 31 2021 31
2
5.4
2022 31 2021 31 419,610,419
578,530,648 2022 31 317,591,618
393,846,694 16,493,076
(93,942,677) 2,562,647 (1,367,172) (950)
2021 31 507,764,397
453,974,841
123,578,883
(2,020,798) (67,548,155) (165,074) (55,300)
2022 31
2021 31
1
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6.
100
100

2022 31 5.2)
2022 10 cs TRY 3,372,089  USD (185,256) $1,358
2022 10 cs TRY 309,085  USD (17,233) (128)
2022 10 cs TRY 1,657,419  USD (93,015) (1,292)
2022 10 cs TRY 1,186,031  USD (67,419) (1,782)
2022 10 cs TRY 325,551,014  USD (19,003,904) (987,612)
2020 10 cs TRY 1,496,850  USD (83,471) (634)
2022 10 cs TRY 3,563,471 USD (196,425) 780
2022 10 cs USD 84,642  TRY (1,519,779) 536
2022 10 cs USD 26,346 TRY (472,436) 201
2022 10 cs USD 8,027  TRY (143,079) 108
2022 10 cs USD 34,664  TRY (623,088) 182
2022 10 cs USD 3,718 TRY (64,051) 174

(988,109)
cs
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2021 31 4.3

2021 10 cs TRY 268,902,261  USD (30,331, 459) $1,484,158
2021 10 cs TRY 84,044  USD (9,548) 396
2021 10 cs TRY 154,934 USD (17,972) 360
2021 10 cs TRY 28,133,612  USD (3,270,375) 58,300
2021 10 cs TRY 967,630  USD (113,125) 1,362
2021 10 cs USD 22,768 TRY (201,965) (1,128)
2021 10 cs USD 6,030  TRY (53,315) 278)
2021 10 cs USD 40,263  TRY (356,761) (1,948)
2021 10 cs USD 59,518  TRY (522,000) (2,244)
2021 10 cs USD 99,901  TRY (875,003) (3,626)
2021 10 cs USD 98,787  TRY (864,552) (3,504)
2021 10 cs USD 76,523  TRY (659,530) (1,510)
2021 10 cs USD 178,270 TRY (1,542,394) (4,221)
$ 1,526,117

cs

7.

2022 31 2021 31

$ 535,754  $ 498,564
(13,070,268) (2,720,189)
$ (12,534,514) $ (2,221,625)
$ (850,956) $ (41,196)
(2,514,226) 2,305,366
$ (3,365,182) $ 2,264,170
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Q)

0.04
2021 31
2021 31

®)
0.025

31

©

2021

0.60

2021 31

®
0.35

2022 31

2022 31 2020 31

2022

2022

8.2

®
10,000
2021 31
2021 31

2021

2021 31

0.01
31
2022 31

2022 31
31 2021

3,750

2022

2022

30

2021

31
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0.05 10

2022 31

2022 31

2021
2021 31

31
31 2021 31

10
31

2021 31

2022 31
2022 31
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®
0.12
2022 31 2021 31
2022 31 2021 31
32

Actual/365

©
5,000
2022 31 2021 31
2022 31 2021 31
o
0.01
2022 31 2021 31
2022 31 2021 31

®

2022 31 2021 31

13,070,268 2,720,255
2,514,226 2,305,366 7
9.
10
2022 31 2021 31
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10.

2022 11 30 2022

2022 11 30 7,009,933 456,240

2022 29 2022

2022 11 CsC
CsC
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2022 31
- 481,769 66,903
0 0

644 89

1,159 161

0 0

2,824 392

0 0

27,445 3,811

TBA 557 77
275 38

1,631 226

0 0

516,304 71,699

18,845 2,617

25,856 3,501

346 48

1,162 161

9,482 1,317

TBA 1,115 155
1 0

1,620 225

4,151 576

0 0

0 0

123 17

0 0

0 0

28 4

152 21

0 0

104 14

62,985 8,747

453,319 62,952
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498,531 69,231
0 0
0 0
(20) ®
0 0
20,385 2,831
197
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2022 31

6,886 956
0 0
6,886 956
196 27

160 22
1,324 184
220 31

146 20
1,520 211
44 6

37 5

300 42

147 20

5 1
4,099 569
2,787 387
(4,667) (648)
0 0
7,046 978
(16,161) (2,244)
149 21
(13,633) (1,893)
(21,852) (3,035)
0 0

418 58
1,928 268
) €Y
(19,513) (2,710)
(33,146) (4,603)
(30, 359) (4,216)

0 0
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2022 31

2,787 387
(13,633) (1,893)
(19,513) (2,710)
(30,359) (4,216)

0 0
0 0
0 0
0 0
(96,952) (13,464)

(127,311) (17,680)
580,630 80,632
453,319 62,952

12
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2022 31

104.70 14,540
(@) 1.26 175
(2.30) (319)
(1.04) (144)
103.66 14,395
(b) (0-99)
20,385 2,831
0.02
0.00
1.20

0.01

117/238



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2022 31

L S0T% due 10,/25,/0002 ALy B50 L] 55
AerCap Ireland Capital DAC

L 160% dwe 100/28,/2023 5 2. 700 L

1. BE0% dwe  10,/2,/2024 2000 I, 876

Air Lease Corp.

2. Tl dwe 01/15,/2003 500 49

Adrcastle Lid

4, 400% due (825, e Bl

5. D00 due 04,01,/ 2023 1. Iy 1111

Ally Financial, Inc.

& 060% dwe 06,05,/ 2013 1. 300 I, 20

Aczora Bank Lid

1. 0500 e 09,00 2024 5, 700 5, 369

Aroundtosn 5. A

4. 500% due 0514,/ 2025 AU 200 142

Avolen lioldiegs Fonding Led.

2. BI5% due 02/15/2025 i 0 b5

B, 126% dwe 10/01,/2013 100 W

5. B00% due 01/15,/2023 500 503

Bance Bilbeo Vizcays Argentarin 5 A

0, 8754 duoe 091872023 1] TR

Banghok Bank PCL

& 875K dwe 08/27/2022 200 201

BEsnk of America Corp.

1, B04% duoe Od02 2006 1. 40 1. 502

2. BIGX dwe 07./21/2013 B0 500

Barclays FLC

L B55% due 06/ 15,2023 Al 1, DO T8

2.000% doe 05716,/ 2024 i 5 300 5, 316

ENF Paribas 5. A

3 376N due 00700,/2025 sz aTe

800 due 01/ 10,2024 1. 300 1, 305

BOC Aviation Ltd

2, 090% due 09,06,/ 2023 1. 00 1, 001

L. 760% dwe 09,18,2022 200 200

BOC Aviation USA Corp.

1. B25% doe 0429/ 0004 1] arm

Brandywirne Operating Partnership LP

& 050% dwe 02515,/2023 50O &2

Canter Fitzgerald LP

& BISR duwe 057012024 b 1,011

B, 500 dwe 06/17,/2022 B0 BDL

Citigromp, Inc.

. 245% dwe 10027,/0023 Al 2, 800 102

Z. 5% duoe 06172 ] 2, 500 2, 504

2 600% due 06/01,/2024 00 300

N0 Global Pundieg

L B50% doe 0006,/ 2025 faL i} 111

Credit Agricole 5 A

L B8R doe 003/22,/2004 1. 400 I, 406

Credit Sulsse Groap AG

1, 35u% due 0G/08/ 2024 Al 500 358

20438 due 0612/ 3024 i 1. 500 L. 807

2, 193% ddue 0605, 2005 1, 000 a7

20T dee 12514,/0023 1. 000 L

Danske Bank A/S

L 170% duwe 12708/ 2023 o, 100 o, 044

1. BEIN dwe 06/12,/2023 W a3
200 201
i 716

0, B9E% due 06/28/2024 (e} 00 47

0., 962% dwe 1 1.08,/2023 3. To0 3 576

2 112% doe 00/30/2003 Al AiHx 287

2 600% due 11/16/M002 § 00 301

2. T85% dog 022770023 7 T
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Lo gL L]

(LT [T #AE)
& S50 dwe 027272023 5 1. 100 3 1, 108
FS KER Capital Corp.
L. GAO% dwe 10/12,/2024 400 372
A Global Punding Trust
L. B2E% dwe 00/15,/2006 400 65
Galdesn Sachs Group, Ine.
0, 925% doe 107212024 1, 500 1, Ha
1 20% duoe 12092026 600 SHS
2, 184% doe 07/24,/2023 400 3549
2. 200% duoe 05,/16,/2023 Al 2. =0 1, 504
22558 due 02/23,/0023 4 1, DO i
2, 905% due 06,/05,°2023 1. 00D 1, B0
2. 5EE% due 1028,/ 2027 200 202
Hana Bank
1. B53% due 06/ 13,/ 2004 500 501
L G62% due 10/02,2002 1. 7O 1. 02
HSBHE Holdings PLC
L 5754 due 03/11,/2025 4. 000 4,011
2 100% due 0218,/ 3024 AL 3, B 2. 585
3, 003 doe 11/2/2023 5 L1 B00
ING Groep BY
1. 565 due 04012027 1+ 200 1, 176
2 196% duoe 0528/ 006 2. 400 2,420
Intermational Lease Finamce Corp.
5. 876N duee (8150022 1. 000 1, 005
JPlorgan Chase &k Co.
I, Z86% duwe 09,/32,/2007 1. o0 1,251
2, 074% due 07./23,/2024 1. 200 1, 24
LensePlan Corp. NV
I BTEN due 10240024 600 BEZ
Lloyds Banking Group FLC
1, 480% duwe 03,/20,/3023 AL =, B0 I, 798
2 807% due 10/07,/2023 3 300 300
Mitsubishi HC Capital, Ime.
2 652% duoe 04190232 1. BO0 1, 302
MWitsubiski UF] Financial Group, Inc.
L83 due 1001,/ 2024 Al 450 a4
Mizuhe Finaneial Groep, Ine.
1. B25% due 09/11/2022 5 500 anl
L. BET% dwe 08/13,/2023 1, 500 I, 502
L. TEI% dwe 07./19,/2023 AU 1, 000 v
LT due O7/10,/2024 5 500 B2
2. 154% dwe 05/20,/2004 2400 2, 39
Morgnn Stanley
1 BB2% due (4L117/2025 1. 000 I, 001
Raticewide Building Society
&, THE% duoe 05,08, 2024 Ly (4]
RatWest Group PLC
L 516% duwe 06,/25,2024 1. 000 1, DG
NstWest Markets PLC
1. 571% doe 03,22/0005 500 a2
Nomura loldings, Ine.
L 850% due 07.16,/2025 B, 000 B, 614
320 due 002273027 00 640
2, BAEN doe 01/16,2005 1. 300 I, 262
Nordea Bank Atp
1. BETS duoe 06,06,/ 2025 (b} 4. 000 4, b0g
2, 5384 duoe 08/30,/2023 1, 300 1, 308
DRIX Corp.
2, S00% due 07/18/2022 781 TEZ
Park fercspace Holdimgs Led
4, 500% due 03.15,/2023 o0 300
52500 doe 08,15, 0002 3. 100 3, 107
Piper Sandler Cos,
B 2000 dwe 10/16,/2023 600 B
Q4 Finance Ltd.
1. J25% due 06/17/2024 4. 000 &, 620
ZOATE duoe 032150024 BOD B
ZHTS doe 02012023 Al 20 M7
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s i

CFRE) [T
Santander Holdings USA, Inc.
00 doe 0L/ 18,2023 3 1. 50O 3 1, 503
Santander UK Group Holdiege PLC
1 OHER doe 03/15,/2005 3. 100 2,937
E3T0% due 00505,/ I024 1. 100 1, 100
S84 Tower Trust
36 duoe 10/08/2024 1, 000 1,001
5L Groon Operwting Partnership LP
3. 250% doe 10/15./2002 1. 500 1, 502
Societe Generale 5 A
LT doe 00,/21,/0006 2. 100 aoe
2 EIE doe 012200005 I, GO0 1, 540
T BTE% due 06,/28,/0004 50D 2]
4. 2500 duwe 09 14,/0003 500 B0
Standard Chartersd PLC
711N doe 10/23,/0005 . D00 2, 550
2. 3168 doe 0330,/ I006 1. 00 1,812
5. T85% duoe 06/21/M005 300 199
3. BR5N due 001572004 500 a0l
Smitomo Mitsui Trust Bamk Ltd.
0, B00% due 06,16,/ 2024 500 471
UES AG
1, 595% due 02/26/ 06 ALD T A
UBS Group AG
Z362% doe 06/12/ 3006 § 5, D00 B, 018
Wells Fargs & Co.
2 025% doe 04252006 d. 400 & B2
Woori Bank
. 156% dwe 02/01,/3023 1, GO0 I, B4

142, GO6

T=Bleven, Inc.
0, 625% dwe 02102003 BDD TEY
0, B0 doe 02/10/2024 (0] a7
Barry Callebaut Services NV
5. B00% duoe 06152003 B0 El3
BAT Capital Corp.
X 200% duoe 08/15,/2002 1. D& 1, 064
3 Z22% due 08515/ 2024 5, 000 4, 65
Bayor U.S. Finsnce IT LLC
1. E9E% doe 12152003 1. 900 1, D06
3 BIE% due 12/15/0023 400 L 11s]
Berry Glebal, Inc
[, 500 due 02,15,/2024 1. 00 1. 337
4, BTE% due O7/15,/0006 1. 400 1379
Boaing Co.
LoAS3% duoe 0204, 2024 3. 500 3.373
L BIE% doe 06/15/2003 00 B9l
4. BOEN dwe 06013023 4. 1500 4, 543
O Industrial Capital LLC
1. B50% due O7/02/2003 100
¥ Industrial KV
4. B00% due 08/15/3023 200 203
DAE Funding LLC
1, 5506 due DB/0L/2024 1. 00 I 118
Pajmler Trucks Finonce Korth deerica LLC
L135% dwe 127514,/2023 1. D00 Eri]
L 24A2% doe 121372024 1. 00D G
Dell International LLC
5. 450% doe 06/15/2003 BOD 216
Enorgy Transfer LP
B 000K dwe 10,01,°2022 300 301
Fard Motor Credit Co. LLC
. 9759% due 08,03,/ 2002 1. 100 1. 101
& 0BT doe 00002003 pLL i) 108
FoER doe 0504/ 2003 400 Kair)
3, 350% dwe 11,/01/2002 1. 600 1. 508
33700 doe 11/17/2003 100 66
4, 140% duwe 02515/ 2023 450 451
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4, 260 dwe 09./20,/2002
General Mills, Inme

G AL0% doe 10152022
General Motors Financial Co,, Ino,
L 582% dee 10/17/2023

3, 2600 dwe 01./05,/2023

3 T00% due 0500,/2023

4. 150% dwe 06,°19,"3023

B 100% doe OL/17,/2024

5K Conmumer Healthcare Capital L5 LLC
& 02AR duoe 002470024

HCA, Inc.

B DOO% dwe 0315, 2024

Hyatt Hotela Corp.

L. 300% doe 105012023

1. 637% dwe 10J/01,/2023
Brundai Capital Aserica

0, B75% due 06.14,/2024

1. 1500 doe 117102022

1. 250% doe 09,13,/2023

I, 378 due 02/10,/2053

3. 000% due 06,/20,/2022

5. 750 duoe (4062023
rundai Capital Services, Inc.
3 000N duwe 08,724,/ 0022
Inperial Brands Finance FLC
& 125% doe 07,/26.,/2024

& GO0 dwe 021172023

& B00% due 0726,/ 1006

JOE Peat’s KY

0. B00% doe 08,/24,/2004

Kraft Helnz Foods Co.

2, 2% doe 08/10,/2022

Lennar Corp.

i 7a0% doe 10152022
Msgnllanes, Inc.

2. 258% due 0315,/ 0024
BB due 03150024

F TEE% due 03/15,2025
Microchip Technology, Ine.

0. 583% due 09,/01,/2024

Mylan, Inc.

4. 2008 doe 11/20/2023

Nissan Motor Acceptance Co, LLC
1, BEEY due 0828,/ 2022

1, 67 1% doe 07/13, 20022

2. 6000 doe 09,28/ 0002

& B7E% dwe 09,/21/2023

NP BY

4. BTE% doe 03/01,2004
Pacific National Finance Pty Ltd
G, 000% dwe (450772023

FELY Capital, Ine.

& 500% duwe 03,/16,/2023

SARIC Capital IT BY

4, D00 dwe 10102003

Sabire Pass Liquefaction LLC
5. 70 due 05/15,/2024

58 Hymiz, Ine.

L 000% dwe 0011972024

SMAC Avistion Capital Fimsnce DMC
3. 000% due 07150022

5. 550% doe 04150004

4, 126% dwe 07/15/2013

T 5YMEX Corp.

1. 25006 o 0800, 2024

Thormo Fisher Scientific, Inc.
0, 797 dwe 10/18,/2023

L 215% doe 10/18,/2024
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(L R T
3 400 5 401
400 6
B0 495
B0 BO2
2,000 2014
500 B4
2. BO0 2, Bb2
GO s47
1, 500 I, 539
L, 200 1; 172
400 400
B0 BET
1. To0 1, B8T
1, 000 a74
1, 200 1, 192
IH 1]
1, B0 I, 834
B0 600
1. GO0 1. o67
1, 310 I, 307
4y 3B
900 B
1, 100 1, (g
2,085 247
T 05
500 i
00 ]
kL] B47
SO0 M
2, 000 I; 598
2. 500 2, 500
B0 T
SO0 501
00 611
200 03
2, 500 2,510
T 707
00 310
B0 768
B0 GO0
1. 450 1,431
400 400
1, 500 1411
A. o &, B
1. 700 1, 629
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Lo Rt s
(R [T M)
Vibware, Inc,
L 000 duoe 08,715, 2024 5 1, D0 § G46
Volkswagen Group of America Finamee LLC
& G50% doe 06,/06,/2025 (b} L 3, 199
85, 342
ATET, Inc.
L0 dwe 06/19/0003 AT B0 |
Ausgrid Finanes Pry Led
L FGEN o 10,030,/ 2024 00 144
L GoE% doe 0205,/ 2024 B 304
& T50% dwe 10030,/2024 5O 356
5, BAO% dhae 0G/01/2023 i HO0 503
CenterPoint Energy Resources Corp,
T 110% dwe 03,02,3023 T 746
Charter Commmications Operating LLC
I G06% due 02/01,/2024 5, ROO B, &87
Cloco Power LLC
L 326% doe 06/15/0023 SO0 i
ConocoPhillips o,
L-128% dwoe 03708,/ 20024 1, KOO 1, 780
Enel Finance International KV
I, 650% duwe 09, 10,/2024 1, 120 I, 4
Iberdrols Internatiossl BV
B B10% dwoe 03,15,/0025 200 213
Israel Elsctric Corp. Ltd
G, B76% duoe 062172023 A00 1]
Korea Scuthern Powsr Co. Lid
1. BA2% due 10730,/ 2024 AUy 3. 00 2155
NextEra Energy Capital Boldimgs, Inc.
Z.064% duwe 0G,/21./0024 5 3, 200 3, 194
OGE Energy Corp.
0. 703% doe 05,/26,/2023 B0 TE2
Pacific Gas & Elestric Co.
L 700% duoe 11/15,/2023 B0 485
& 250% dwe 06,15,/2023 {0} 100
00 due 08,515,/ 2024 300 196
3. Ta0% doe 027152004 ([L1) G
3. B50% dwe 11/15/2023 100 160
4, 250% doe 08/01/2023 0 02
Ssudi Arabisn 01 Co.
1. 250% due 11,/24/2023 00 195
SES B A
& 600N due O4/04,/2023 400 40k
5K Telecoa Co. Litd
£ TH0% doe M16, 0003 1. GO0 L 7
Southern Californie Edison Co,
LAITE dee 04,01,/2024 1, 000 i)
Sprint Coemmications, Ime.
6, D00 dwe 11/15,/2022 400 A6
Sprint Corp.
T 125% dwe 06,15,/ 2024 LK 106
T-Mobile USA, Ine.
. B00% doe 04 15/2025 i 208
Yerizon Commmications, Imc.
2 511% due 05,/15,/2025 0 302
S =
bin yinag 251, 638
(e fBINEE 3268, MT)
Dsuphin, Pennsylvanis, Pennsylvania Higher Education Assistance Agency Revenue Bonds, Serles 2006
L 314% doe 10,/25,/2008 01 194
i 189
(RIS $108)
Fannie Mas
1. B06% duwe 03,/25/M038 EO 82
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W& i

(F R [T M)
Federal Home Loan Bapk
0, 7500 dioe 02,24, 2006 % 4, 300 5 3, 965
0. B00% due 11,/27/2023 5, 300 B, 172
0L E30% doe 02102027 (f) o, o00 i, 969
0. 850% dwe 02/17/2027 4, 900 4, 429
0, 900% dwe 0226,/ 2027 (b 0, 300 5 703
0, 5208 doe 02/26,/2027 1. 500 4, 078
(0, 960% dwe 03,05,/2006 (f) b, 000 4, Ga
L 000% dwe 03,23,/ 2008 1. 365 I, 265
L. 000% doe O7.27/2028 3. 400 3. 137
1. 050% duwe 08132026 (1) o, oD 4, 606
L 100% doe 111552004 . 400 3, 266
L 100% dwe 08203006 (1) 5, bog B, 0749
Froddie Mac
0, RO e 10,27/ 2026 1. 500 1, 368
0. B05% dwe 03/15/2007 i 557
0, B55% dwe 01,/15,/2040 76 aTa
2 5000 doe . 10,/25,/2048 157 150
&, D00% dwe 09/25,/3045 ] et
Ginnie Mao
0. e doe 06,/20,/M0561 4, tal 4, 505
0, BOO due 07202051 5. 130 4, 771
0, S18% due 03,20,/ 2061 47 7
LTS dwe 11,20,/ 2067 BG5S G5
1. 138% due 08,730,/ 2066 G2 62
L 245% due 06,/20,/2051 2. T0T 2,3
1. 2388 dwe 07,/20/2065 53 a3
1. 288% doe 1120/ 2068 12 2
25000 doe 01,20,/2049 Gl 54
T 500% due 10/20,/2049 ¥l 67
Ginnie Mae, TBA
L B00% dwe 072172062 (bi 00 B2
BT & 3 e
(eI §71, 800)

¥R 1
510 Asset-Backed Trust
. 240% dwoe 06,725,061 750 713
ACE Securities Corporaticn Homo Equity Loan Trust
1. 78E% duoe 04,/25,/2004 265 253
AEEIT Trust
1. G554 duwe O7/17,/2026 2, 000 1, 538
2, 066% doe 0914/ 2005 (BE] 11
3 150% dwe 04.15./2037 -7 &0
Atrium Hotel Portfolio Trust
1. B25% doe 06/15,/20035 T00 BE2
Avon Finance Mo, 2 PLC
LG4TS due 09,20,/ 2048 G 1, 683 1, 585
BAMLL Cosmorcial Morignge Securities Trust
1. 925% due O4015,/2036 5 400 502
T 075% doe 03,15,/ 2034 1 e
Boar Stearms Adjustable Ente Mortgnge Trost
2, 612% duwe 0425,/ 0033 1 4
2 6% due 08/25/3033 16 15
Bear Stearms Asset-Backed Securities I Trust
0, 790% dwe 09,25, 2004 it | HRL)
Benst Mortgage Trust
L, 525% due 03,15,/ 2038 2, 000 1, 841
Brass No. 8 PLC
2010% dwe 1106,/ 3068 a9 L)
BUAY Mortgage Trust
1254 doe 0915,/ 20386 500 451
BX Trust
L. 575% duoe 01/15,/2004 2,400 2,334
Canterbury Finance Ko, 1 FLC
I 200% doe 05,16/ 2055 GHI? T46 943
CLKY Trust
I 004% dwe 11/16,/2008 § 400 .
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Commercial Mortgage Trust

LoAT3% duoe 0310,/ 2046

Countrywide Asset-Backed Certificates Trust
1. 586% doe 08,25,/2006

Cradit Suisse Mortgage Capital Trust
L. 08%% dwe 07,/25,/2058

L B25% duoe 0715/ 2002

1 TOE% dwe 12,/27/3060

2, 688% doe 03,25,/2069

Dilosk RMBES No.4 DAC

0. 382% due 02/20,/2060

Earopean Loan Conduit No. 36 DAC

L 000% dwe 02/17,/2030

Extended Stay America Trust

1. 855% doe 07./15,/2008

Finance Aserics Mortgage Loan Trast
1. 831% dwe 08,25/ 0034

Finsbury Square PLC

1. 528% due 03/16,/2070

L. 738% doe 12/16,/2069

Firstmac Mortgage Funding Trust Mo 4
1. BAZ% due 0608,/ 2049

Fremcot Home Loan Trust

L 741% due 01,25,/ 3005

GCAT Trust

L. 000% doe 05,25,/ 3006

= BE5% duwe 1227/ W66

T Commercial Mortgege Trust

L. G75% due 02/15,/2038

G5 Mortgage-Eacked Securitiss Corp. Trust
1. 750% duoe 12,25,/ 2060

G5 Mertgago-Backed Securities Trast
L 434% dwe 12,/25,/2051

L oE34% duoe 02/25/20652

Hawksmoor Mortgage Fundimg FLC

L 703 doe 06,725, 2063

Hemoward Opportunities Fund 1 Trast
L. B5T% due 03,/25,/2065

LY Trust

L. B75% dwe 11,15,/ 2008

Impac QB Trust

L. 256% due 05,725,/ 2035

I, 6468 dwe 03/25/2005

Jrorgen Chase Commercinl Mortgnge Securities Trust
2. 4500 dwe  12/15,/ 2031

T 560% due 06,/15,/2035

o 128% duoe 0705,/ 20031

JPilorgen Mortgage Trust

L. 434% doe 02,25,/ 2052

3. 3004 doe 05,/25,/2050

Legacy Mortgage Asset Trust

L B75% dwe 10,/25,/ 2068

2, 2500 dwe 07,/25,/2087

Lemdon Wall Mortgage Capital FLC

0. 952% dwoe 11/15,/2049

Leng Beach Mortgage Loan Trust

L S81% doe (425,035

LIXE Trust

1. B55% duwe 1115/ 80038

WASTR Assot-Backed Sscurities Trast
L T06% doe 09,725, 2004

WF1 Led.

Zo0Ed doe 07150035

WPl Maltifesily Bousing Morigage loanm Trast
L, T60% dwe 07,15,/2008

WFA Trust

1. 131% dwe 07,25, 2060

L. 381% doe 04,/25,/2065

LoATHS doe 03,725,/ 0005

124/238

EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

HiEEg FESTY
CER Ea Lok
¥ 32 § 32
48 7
449 £27
oL 253
038 B
B0l TH)
ELK ] b &, B3
L I, 062
§ &, T8 24
133 )
Lri i 1. 7o 2, 258
i) BT
i a7 a7
] 157
1, 000 R
1. 08 1. 018
L] (o]
2. 104 2, 024
30 351
15 BTl
=" B2 GE&
¥ 4 44
a0 b
a2 T8
100 a6
212z 210
185 I73
1. (00 o6
L 3
114 110
B0 3T
3461 342
GHe R al
¥ 517 El2
o 500 Z, B3
121 116
134 132
1, TEH I, 770
1. 634 L8537
452 137
315 k]



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2022 31

A i

CFERLE Ea Lok
Mill City Mortgage Losn Trust
1. 125% dwoe 11,/25,/2060 5 BiG 5 B53
2750 due 08,25,/M58 qaz 82
Morgan Stanley Asset-Backed Securities Capital I, Imo. Trust
L 906% due 06,25, 2004 pix] i o]
Morgan Stanley Capital I Trust
L. BiE% due 0515/ 2006 00 B9l
Morgan Stanley Residential Mortgage Loan Trust
1. 135% doe 09,725,061 54 345
New Besidential Mortgage Loan Trust
0L 840% due 1025,/ 20658 68 456
2, Ta0 oo O7/25/2089 1, 737 1, 691
2, 750% due 11,25,/ 2069 1, 449 L, 403
3. 500% duwe 12,25,/ 3057 (] i
ik DOOR due 05,25,/ 2058 131 132
NovaStar Mortgage Furding Trust
L. 666% dwe 01/25,/ 2038 i85 182
NYMT Loam Trust
L. GI0% due 08,25/ 2061 T G50
N0 Comsercial Mortgage Trust
L 970% due 11/15/3038 1. 00 1, 532
FFP" Litd.
LoTE5% doe D4/14,2008 11 34
L. S25% dwe, 0/ 14,/3007 B -7
Polaris FLC
Z, 065% doe 05,/27/2067 (Fi 5] B43
Frecise Mortgage Funding FLC
L. B70% dwe 10,16,/2058 BS0 T
Protios Mortgage Crediv Parteers I LLC
I240% duoe 0027060 5 £ 135
Protios Mortgage Credit Partmers LLC
1. 592% doe 0225,/ 2061 S RN
Residential Mortgege Acceptance Corporetion PLC
0, 795% due 06/12/2046 GH" J 378
Fesidential Mortgage Securities 52 FLC
L B4R dwe 06,/20,/2070 =T ]
RESIMAC Premier
L 542% due 07,10,/2052 5 4,420 4, 402
Stratton Mortgage Funding
L. TOE% doe 07,720,/ 2060 Gae 403 BO0G
Stratton Mortgage Pusding PLC
L. B20% duoe 03.12/2052 L1 503
1. B53% dwe 05/25/2056]1 36 24
Structured Asset Investeent Loan Trust
1, 5564 duoe 09,25,/ 2034 i 1, 693 I, 578
Taurus UK DAC
L8 duoe 0517,/ 2031 GBF 1, GS§ 2 08
Theraldscn Hotel Portfolio Trust
L BOE% due 101152004 5 E10 TH4
Tewd Point Wertpsee Fanding
L. 361% dwe 07,/20/2045 R I, e I, x20
L E2TR due 02,/20/°2064 416 B4
Teowd Point Mortgage Punding Auburn 14 PLC
L. B0 due 052052045 BAT 1, D65
Towd Point Mertgage Funding Granited FLC
L. 561% dpe 10/20,/3061 147 185
Towd Point Mertgage Trust
L. B3E% duoe (425, 2060 E 2 BT z, 340
. 006% duoe 05252068 141 LE]
2 006% due 10.°25,/2069 pal| 287
LT10% doe 0125,2060 526 B0z
3. 7500% dwe 05,25,/ M58 14 s
Tudor Rose Mortgages
L 347% doe 06,/20,/2048 B a0 112
[BS-Barcleys Commercial Mortgage Trust
L E3FE duoe QLS 10/ 2046 ¥ 231 280
VWC Finance LLC
L. 987 duoe 09,15,/2006 140 13
I (6% doe 0616, 20038 1, 403 1, 355
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b= L iy

CFERLE { R
Tells Fargo Comsercial Mortgage Trust
L T04% dwoe §2/13,3031 5 500 5 412
L E3T% doe 07/ 15/ 2046 218 218
4. Z1E% due 0F/15/2046 qom oz
WFRES Cosmercisl Morigege Trust
L BIT% dwe 12/16,/2045 124 134
B A S EREH 77, 645
(IS 380, 811)

Fdr e b sl & EEM IE, BX
A0 Bridge Asset Financimg LLC

E0201% due 08,715,/2040 qa7 ]
AMMC CLD 16 Led.

Z, 015% due 14,2029 BT 542
Ancherage Capital CLO 6 Lud

2 004% dwe 07,715,/ 2030 2,900 I, 880
AFES L CLO Ltd

2, 0% due 01/15/2032 a0 -
Atrium XI1

LSSEY duoe o/ 2200007 B47 241
Birch Grove CLO Led

L. 956% due 06,/15,/20031 1, BO0 L. 484
Black Diasond CLO Designated Activity Cou

Z012% dee 1003/ 2029 gk 118
Cairn CLO IV DAC

0, GO0% dwe 04430,/ 2031 EUR 1, Bra Z/118
Cemmercial Industrinl Fieance Corporsticm Pumdimg Ltd.

Z134% due 10024,/ 2030 3 2, 500 2, 463
Contego CLO IV MG

0. 6A0% dwe 01,/23,/2000 EUR 400 133
ECMC Group Student Loen Trust

L. T56% due G2S27/2068 5 167 150
2 056% due 05,/25,/2067 B B58
EFS ¥olumteer LLC

2 034% doe 10,725,/ 2035 G2 61
ELFI Graduate Loan Prograa LLC

L E3800% due 12726, U6 222 2, M8
Firstioy Homes Trust

L. 266% due 10,19/ 3037 1, b 1, 55
Ford Cradit Floorplan Master Owner Trust A

L. A475% due 09/13,/3024 ] GO0
Gallatin CLO IX Ltd

2 145% due D1/21,/2028 617 Gl
GPNT Led

2 310% doe 12715006 1. B0 1, 757
IERA Comsercial Mortgage Lid

L. 88% dwe 0218,/ 0038 0 17
Irvesco Bare CLO T DAC

0, 650% duoe 0715/ 2031 R L) 627
Jabilea CLO DAC

0, G10% dwe 044 15,/2000 2 000 2118
0. G50 due 04, 15,/2031 1, 000 1, 056
LL Assot-Backed Bocurities Trust

1. 070% dwe 06,15,/2029 % 120 117
LesnCore Tssuer Lud.

2 005% doe 0515/ 20036 Bl a3
Man GLG Euro CLOD LTI DAC

0. G30% doe 10,/15,/2030 EUR ] 942
Marathon CLO ¥ Ltd

E3T8Y due 11,/21/2027 5 119 118
Marble Point GLO X Ltd

I, 084% dwe 10,/15,/2030 3, 000 2472
Master Credit Card Trust II

LoABA% due O7/2172004 500 B0
MidOcean Crodit CLO IT

I, 269% doe 01,/29/2000 2, 128 2. bod
Midocean Credit CLO VITI

= 526% due 02,/20/2031 1. o0 I, 633
Wountain View CLO LLC

2 134% dwe 10/16,/2029 B30 673
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HHES Eix

CFRE Ea Lokl
Mountain View CLO X Led.
LBA% doe 10132007 ¥ 5[ 3 13
W CLOD VII Ltd
L O34 duoe 10,18 0008 2,451 2,430
Havient Private Educatice Loan Trust
L. B7E% dwe 04015,/ 2069 1o 342 I X258
2 6a00 due 127152028 2 3
Ravient Private Educatiom Refi Loan Trust
L 1109 doe 02,/13,/2070 1. 448 3,084
LIT0% due 08/ 16/ 065 02 288
1. 3100 due 01,715,/ 2068 T T
1. B0 due 05,15,2069 1= 1,30
Nelnat Student Losn Trust
1., 68% duoe 09252065 i1} LI
L. TOE% due 09/27/2038 I, 445 1,417
L. BOG% due 08/25/ 2067 647 B35
L. BSE% doe 02/25,/ 006 1. 487 1, 481
1. Q0% doe 06/27/2087 1. 166 I. 162
DAX Hill Buropean Credit Partners VII DAC
0, 7405 duoe 10,320,201 EUR 1. GO0 I, G838
0P Bure CLO DWC
0. B80% due 09,22,/ 0054 2,400 27
Paleer Square European Loan Funding DAC
0, T80% due 04/15,/3031 ] 59l
Peppar SPARKZ Trust No. 3
L33 doe 081772028 Al 735 a7
PFS Financing Corp.
0, 500% dwoe 08,15,/ 2024 3 400 L]
SLC Student Loan Trust
0, E35% duwe 03/15,/0027 126 146
L 471% duoe 0515, 0000 122 15
5IM Student Loan Trust
L 208% dwe 12/15,/2007 3 3
2B duoe (4252003 133 132
SMA Private Educatios Loan Trust
Lo 340% doe 037172063 437 ]
1. 600 due 09,15,/ 2064 450 415
L S78% duoe O7/15,/2053 738 T30
SoFi Professional Loan Program LLC
L. G5E% doe 00/25,/ 3009 il 11
Sound Podnt CLO XIV Led.
ZATA% due 01230000 ] 1, 4
Sound Point CLO XV Ltd
o D8R dee 01,/23/3009 2. 629 2 611
Sound Podet CLO XVI Lud.
2 164% duwe 07/25,/5030 2,400 2 EIG
Stanepeak Assot-Backed Securities
2 300% due 02./28/2003 7 256
Symphony Static GO T Ltd,
2 014% doe 102550000 131 35
Thoorem Funding Trust
L 210% due 12715,/ 2027 14 210
THL Credit ¥ind River CLO Ltd
2 024% due 0415/2031 2, 900 2,840
Towd Point Assot Trust
1. B27R dwe 11/20/I06] (v ] G2
TETX lssuer Led.
& 060 doe 10515,/ 2034 Big 574
Venture 36 CLO Ltd
219058 due (42052002 2. Ton 2, 658
Yenture XVII CLO Lid
L S2A% doe 0415, 2027 b 761
Venture XXVT CLD Letd
1635 duoe 00/20/2029 L] G
Tz k- Ay B 70, 625
(e fRmeE 373, 502)

SRR LN
Export-Isport Bank of India
2 505% due 08/21/0002 450 2,359
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(% Eik] { T M)
Intersmtionnl Bank for Reconstructice k Developsent
0, G50 dwoe 0210,/ 2026 ] L, 500 5 1, 551
0, 8500 dwe 02710,/ 0027 3. 00 X, By
U RS &, 837

(iR 57, 045)
Crown Castle International Corp.

1. Ba3% due 06,/14/2002 {c) 2. 300 P
International Flavers & Fragrances, Inc.
L E25% duoe 06,/03,/2022 {d) 3, 000 &, 000

|

Australin end New ifealand Bapking Group Ltd.

0, 400K due 06,/01,/0002 £ % 149
BEank of Nowa Scotia
0L 400% doe 06/01/0002 278 278
ENF Paribas Bank
{0, TE0%) due D6/01/0002 ElR 11 12
{0, 620%) due 06/01,/0002 K 2 0
(0. 410%) duoe 06/01/0002 ¥ 324 2
0, 400% due 06,/01,/m02 i 32 a7
0, 400% due 0601,/2002 fira ) 7 5
Citibank N A
0, 00% due 06010002 -1 143 143
RS Bark Led
0, 400% due 06,01,/ 0002 85 285
HSBC Bank PLC
(0, TRON) due 06;/01/H002 ELR 30 3z
0, 420 dhue 06,01/ 2002 GeP 3 4
JPdorgan Chase Bank N A
0, 400% due 06/01,/M002 5 6 285
Reynl Bask of Capadn
0. 400% due 06/01,/H002 [ f
Somi tomo Mitsui Banking Corp
{0, TBO%) due 06/01,/2002 ER 1 20
0, 400 due 06,701,/2002 & il 11
Somitems Mitsui Trust Bark Ltd
(00 TBOK) due 06/01/2022 ER 3 3
(0. 410%) due 067012022 ¥ el 0
0, 4000 dhoe 08,701/ 2002 5 144 144
0,0 due 06,501/0002 GE 127 172
1,444

% AT 04
0 005%) due D8/0342022 {d) ns £, 100 I, B31
SELI o 1 8,574
(efRISE 36, 638)
ERAEESEN (&) 10635 $ 481, TE9
(eI 3466, 531)
ST O

) o1y 295
(EMITEE S L 27 A, S 00)
FoshoiFis LA, Ml 6 a0 (28, T45)
WAL 100, 0% § 453,319
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¢ Hommn, THAEAREEREA ShAEEERL TSI L8RS,

(n)  2003E 5 A3 BRECERTHCHEL LS EENEEREHORSL. RECED SMTEO B, o v ERICRT LN, ¥ IRiCRTSLN, T
A 4B FizRrh 26688, BEITERESEDD. NE LS 0EDEIZE VNRERS,

(b SETRPIREAEES.,

(o) &=k, HRE TONRFERET £,

(d) g, WRLTONEY R,

mmA % ) A MR L0 5
RETHEA I ety  (A/B/F)  (BSR/E) & BE BHEDHE
Dewtsche Bank A 0, B Q682024 0526,/ 2021 i B 5 4n4 0, 10%

A LU i RS R |

mFa b kil
BTN HARH"Y (BB (A/R0  @amY LA i B i
BOS DE20%  05/25/1002 DGON/2022 5 (2,2095) 3 {2, 205)
RS 0 ES0% 061772022 06, O 20 415, 582 (15, 535
GRE DBIOG 0527 00 03,2 (a6 (]
i LR 3 {18, B45)
mgn e
HFH AR  (ASBESE) (ASESF) AEY R CRBLLERG SR
BCY 0 78l% 0573172022 DESD2 2022 3 (20, 732) ] {20, 733)
[ OSE2% 05/29/2022 0 06/0G 2022 {2, 148} 2, 148)
Bif= D B5M% 05/31. 2002 DB 03,/ 2022 {1,634} 1, 60
et GBI ORZES202Z DBADRIZ02Y (L1 {1, M)
o VAW R 3 {25, 866)
AL LTH EShaMEDNR
BRomiEtime
F—ri—fof FRER
M| HWEET MESLNE SR &t
LA
[ (17, 953) {85 a ] (18, B15)
o LA § {17, 989) H [ 0§ 0§ (18 845)
R BEE LG
A i (25, 856) Q0 '] (25, 856)
WA LR AH [ [ §  (25.856) 3 [ 0§ (75856
fAnE $  (17,983) $ (es718) § 0% 0§ {44,701
i LA O AL R L o dade Skl {44, T01)

[ 3 L ORE il OB e R | R
ST, 202HES N3 AEED, MEFELSIARA LRSS oo Sl | RS LA (SH ShiERoREThT,

(f)  02EERIENE, TRO-ZS—-RACENTETS, HHEREED G50 FADEAERINR L E-T0 3,

LA WL AN L

g WLAEET B s R0 ToROES HESEAS —gRp-
HEH BEM piEES  RAG  SAAS  MBDIAN (2@ y—ME”
il S AR — e LR
s i o § (17,983 3§ [ 1 a § (17,8831 § 1800 5 20
GRE 0 (B02) ] 0 (282) q56 o
A Y =T ¢ 7= FIRGINE
BCY ] ] (20, 333 1] {20, 733} 1] 120, 733)
B ] L] 3, THI} ] (3, 762} 3076 ()
b 1] L L1341 ] {1, 341) ] (1.341)
frhs It omoReMBRI SH _§ 0 % (18,8450 § (258560 % [
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Vot s N EE TG, Rt AN, S AT, RS M TR, ERRANL, W S e R L aa ke
BEANRERh kS,

T ENCPE LESN AL, 0EEADER TR ISRESE RS,

T e 1 =, R R RO S Bl (PR ) SRR R AR R R OO OO S R e R e
i, B-oiE S SR -2 F=0R g0 il S SRR A EGTRB S LS, = 2 = RREC RS RREis T, RS
THEEHER [+a ¥—RERF) ceEoIL,

BT U T R e R e e A D T

HRERmA

] o (ST ek i) 13 AR

F-Month SOFR Juno Futures Long 093023 EIT ] (4935)  § o 5 i
F-Mopth S0FR June Futures Short [ Rp 1] & (7 11 i
WL 5 Treasury I-Year Note Sepiember Futures shart 05,/ b 3 b a
L5 Treasury S-VYeasr Note Seplesber Futures Short ) 1, 167 (K Uy A33 [i]
IL 8. Treasory 10-Year Note Septembor Fulures Short (1" gt 1 ot T (3} a [i]
L8 Treasury Ultra 10-Year Note Septesber Futures Shart LR (] 13 il | 147 L
L5 Treasury Ultra 30-Year Bond Soptember Futures Short [ Pl el 4 10 11 i

R o T
EERE e AR S BRI
Hils LSl (HEE) SR (80 M L T (%) W il
CDX, 16-37 Index 1, O0rs) L2720/ 3026 3 45,500 3 (6] H B0l § 4 3 i+
CDE. 16358 Index {1, O0re) 06,20/ 20T 12, 000 (138 (3% 2
3 (T34) 5 6 3 16 3§ 0
H W me MR RN
EET TRhEEER HESHE (HSBSF) MERE k] (H15) F A i
FRY 1-Menth USH-LIBOK 1. 021% 01,/13.,/2023 % 34000 % 1 5 I % 12 % a
gL Secured Gvernight
Financing Hate 2,907 03/31/2024 G, 6O B0 6l L] (303)
g2 LN Secured Overnight
Financing. Rane 2.594% 05,/18,/2024 32, 100 ol 285 4 0
3 ] ] BE § 6§ (305)
AT T REAH ] (653} % Bal § 32 3 (308)

Y7 Ak . BT o R R RO L LG U AT o TR R

EUFiE, 202265 H31 AAED LM U o0F « 7L AR IR 2 e S T Y /F ¢ T EOMEE L TR & O TS
B

(h) 20225 H 31 HRE, MHEMESELE FACHLARE S JU0, 400 FA-0RE, EEERT Y AT TSR L URPMRONE L2 ESRF U AT TEED
B LT G, A —ARRECETSADREIZ VTR, BESNICHT S EROES (vay—HBRE) Moo b,

ST U 4T 4 TR EMF U AT SRR
EEEE N
B WA Wi Al

A AT uT e ATeT

s P -] B ok A iem i L foi] b
EREMT U AT « TR ERIEZR
MO L LSBT ) AT
N 5 [ A12 § 2§ 64§ 03 41} § (305) & (348)

PRyl ad oen »OMETEYD, BEOAY 2 FRAORETERSLEL J CEAWFEE g, Tre R L) 27 7 0iER RIS LLE
WESOF P rOBORLLREL, BEEHG L LTy LBt SRERE TS bl (6) A sEme A REEEL LY e

o 2 R R 2 R 0 T R L L i AR L RO R TR 5,

" HFoar s vREOETERIAL L S EARRHSR 88, Tyl e R s oE0 BE LTERSZ L, EERER 2 F 2 b p oo W
FELTSENMTSI EAERRSRARAEN,

CAEILE R TALR - AT FRAC LT, ERELCRRENEL, TR AT v A - T AOMREERS ETOREOERERE L. FL Y
PFUAF A EaTORMBAE (EeRmSEE 2, REREro—X L S BRAREAT » RO IEEE TR L TRt R, ST ol
Feo b e L R Il i SEE L, b e e A ROl Rk EEosl, SIvReosdTERsRE LS CERBTRTO YA L LLFo
LB TR JEE R R | G Dl (et

W On AN R 1 -Noath USD LTBOR plies 0, 099

C A nlRL, FAHE = FEHE5, BREEI 0TI, BEEREICHTSED TR L RERE seEH L,
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(i) ST 057 ¢ i SRS ST Y AT o R

HEH (A7) 3l S polbd ] 7. 4 Al
B0 062002 i 16 168 G 12, 7H9 3 (] ] {50k
B, 0752002 GEP 50, 78D 3 16, 170 1% 0
] 062022 JFY 1100 o3 o (1}
R 06,20 3 470 GBP 3T 1 0
CHE 06,2022 13 9 i 3 ] 0
b 082022 G, 100 1504 6 [}
e 05,2002 GBP 13, 163) 186, 561 L (28}
WAL 062002 A 132 102 o {2
B 06,2002 JFY 1083 49 L] 0
MBC 5 20ED 1 3 AlD 12 U] o
M 06,2002 a8 337 3 ]
MBL 0,200 T JFE 48, 530 o (g}
MIBC 08,2022 AL L 3 354 L] (e H
MBC 08,2022 3 L4506 Al 3, 468 k] [}
uvi 06,2002 FUR] 14,977 § 1541 ] (1338
Myl 2002 JPYL 17,924 134 U] o
vl 06,2002 ] 18 AUD 15 (] [
Myl o2 195 276 3 0
e 062022 I N 2,15 4 o
s 08200 MDD 24,975 17,788 0 {179}
YL 062022 E] 235 EUR 230 1 0
G 062022 15, 834 14, 757 L] (26}
G 06 /2002 FUR] 14,757 3 I3, 86] & [
] 183 S{438)
b IR (R
HER [0 3 3 S B £ filt
D 06,2072 5 wioD D 13,558 5 2 £ LU
i) L e A 18, 483 5 13, 262 ] o
) [l ed I hd g ALD 17, 664 4] (59
BRC 062002 ALD 144 3 o7 i {4)
ik 062022 181 129 ] (1}
CBE 07 e 278 14 1 [
M 06,2002 102 73 1] 0
MBC 2022 21,967 15, GE0 L] §03
MlC 06,2002 ] 73 AUD 02 0 i
MBI 062022 10, 164 14, 192 17 0
MR [\ il reid AT 2 3 3 o a
MBC BT 2022 5 13519 D 18,812 L] (16}
Myl 0,/2002 ALD BY ] &4 o L1
Myl 0,200 3 63N aun B, 849 1= 1]
B 06,2002 AL 257 3 182 L] {3
X 062022 G 7 0 1k
SCX 06,2022 5 T.880 AlD 11,048 37 0
T 062032 AU 148 3 o2 L] LEH]
LiAG 06/2002 17,833 12, 731 i) (B2}
LIAG oD 5 58 A 11,327 p- ] Q0
LAG 072022 12,738 17,883 52 0
£ 21a H {149}
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[ 062002 JEY 39, 658 3 305 5 o 3 )
BPs 06,2002 3. 965, 197 30, B & [
(i) 062022 3 3.7 I 4, 105, 429 197 ]
BFE O f2nee a0, 517 3,805, 128 1 ]
M 062022 JEY 394, 633 5 3, 1M v i
M 06200 k3 9 Jr 1,083 (1] L]
M [l ririd Pl Ak ] S0, 264 H] {28)
Myl 05,/2002 JPY 153, 162 5 1,201 10 ]
50X 06,2002 i3, 900, 151 40, 517 0 0
5K (6,202 1,083 4 ] ]
=X D620z § 29352 JPY 3, Th, 568 153 0
=X w2022 30, 326 3, 596, 211 1 ]
TR 062002 JPY3, 488, 322 i 20445 a0 L]
TOR 062022 3 3.6 JIE 3, 56, 985 ] (s
TR 072022 2T, M5 3, 4E3, aba o {328}
3 T8l 5 (833}
HETHRENN § L8 $ (L1
" '?I'JH :P" T
e P 4 HEF A FLIiTh
il il 2] FoFrial iTHE (A8 Y (3 s ]
03 Put - COX. 1G-38 Index Sell 1. 2% 07/ 20 300 % ) 3% {1}
BFE Put -~ CDE, 16-37 Index Sell  1.200% 07/ My 20 I, 000 4] (1}
3 8 3 (2}
Hif e FIT A
HEy s BRES  L/B/E BEakY (SR WE
SAL Fut = Fannie Mogts H U7 438 DBADGS2022 2, 00 H (2 3 {46)
SAL Put - Fannie Maeke 00, 500 06/06./2020 100 0 {1}
5 (0§ {47)
BT w A H § o) 3 {49}

EUFIL. 2022405 A3 ARAED, RN & oM daes 1 4F « FiGos i LU AL (R Shi-iosETha,

WMAY o 7 F Y AT iR (15 vAF—HETEREND L0, HI2E5 NI EME, 0% FAOmds, SF AT TREOHESE LTEM

e Tes,
SMT Y 5T 4 THE 2T VT 4 AR
EWEIT R

HBETE WA AT7 HEGRI  AETH il AUsT EHEERS VAF4T WAL fRP-
HES Ry Avvar W G WY AFvar WE Qi OWERE  (Z8) v —#E”
AZD ] L] [ ] o 5 26 ] [ 1 o 3 n 3 0 f % 3 W 5 I8
By ia ] 1] 5 {%5) {1} o {15} 21y Q 1)
BPS 207 L] L] 207 (1} L "] (21 i 7] (670 (464)
BRC 1 L] L ] 21] o o (4} [ [i] (3}
ChE 67 0 ] 67 (1) o 0 (1} G 0 1]
DB i} L] L1 (=) 0 o {531 (28) {og0) (304}
MIBC L] L] o BO {77) o 0 (77} k! o w3
WY1 31 L] L] 31 (133) L o (133} {12y [} {162)
R 4 L] L] 4 (182} o o {182} {178} 0 (178
RYL 1 L L] 1 L} o o 0 1 Q 1
SAL Q L L o L3 (47} o (47} £ 260 213
SCX L] L] 1] 24 (1) L o (1} =2 (380} (157)
S0 o L] L 23 {26) o o (26} L] 0 (3}
TR 330 L] 1] 330 [503) [} 0 (503} {1730 (2} (463}
LAG kit 0 L] afy [ L] 0 {52) 28 [t} t]
EWmAIA% _SLie 3 0 3 o SLis9 50113 § (@) § 0 30,162
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PIMCO Short Term Strategy
Statement of Fimnancial Position
As at July 31, 2022

{Expressed in 1.5, Dollars)

Assets July 31, 2022 July 31, 2021
Finamdal assels & fair valus throegh proft o es (Note 22, 5, 6) § 19,813 183 £ 3519505
Cash and cash equivalents (Mote 2 1) 152,716 164 530
Prapaid foes 39aTe 67,391
Recewvables for
Urits issued (Mote 210, 3) ATe9E 3489969
Sate of Investment m the Selected Fund (Note 2.4} 1,026 151, 000
Taotal assets 20, 386 101 35,067 Q05
Liabilities
Financial Rabitios at fairvalus through profit or less (Mote 2.2, 5, 6) oht 448 18458
Pavables for
Furchase of investment in the Selected Fund {Maote 2.4) 380223 3ATES2T
Protassional fees (Nobe 8.1F) 34,909 20,188
Inwestment management fees (Mole 8 10) 286 9446
Administrator faes (Mots 8 14) 1573 71572
Drstribution fees (Note 8.9C) 1.020 1777
Custody fees (Mote & 18) 4,746 6,192
Fea agent feas (Note 8.28) 4,278 14,622
Pronting taes 1458 -
Transfer agent fees (Mote 8.1E) 1670 2365
Agent member company fees (Mote 3 20) 161 270
LUnits repurchazed (Note 210, 3) - 13489
Liabdities {exciudng equity ) 1,457 340 3,586,287
Equity (being net assets atinbutable to the holders of units ) § 18,928 761 $ 35481 618

The accompanying mofes are an integral pat of thesse nancial statements
1
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PIMCO Short Term Strategy
Statement of Comprehensive Income
For the Year Ended July 31, 2022
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{Expressed in 1.5, Doliars)

Ineame July 31, 2023 July 31, 2031
Met incomadioss) from financial instruments at FYTRPLM
Mt realzed logs on inancial assels and labilites s B valus through
profit or loss (Mabe 2,11, 7) % {12,534 514} % {2.221,625)
Nt change in unrealized (depreciabion Yappreciabon on inancial assals
and kabilibes al far vabue through proft or loss (Mot 2.2, 211, 7) {3,365.1862) 2264170
Interest ncome 3 2
Met realized ganf(loss) on fraign cumency ransadions (Mole 2.6) 539 [17.663)
Met change in unréalized apprecial on(daprecialion) on lonegn cumency
translations (Note 2.6) 3441 (5,839}
Total (loss Fincome (15,895,343} 18,858
Expenses
Distnpudion tees (Mote 8.1C) 90,600 180,056
Irvestment management fees (Note & 10) 88,085 113,384
Proohessbonal laes (Mobe 81F) 53,251 59,288
Admirestrator fees (Mobe § 14) 45001 50,567
Prirfing &es T8 23,460
Custody feas (Mole 3.1B) M 38,865
Fea agent fees (Note 5.38) 30567 41226
Qrgantration sxpenses 7412 31,480
Transter agent tees (Mote 8 1E) 12444 15610
Agent member company fees (Mobe 820 2517 3,240
Total expenses 421,921 57,186
Operating (loss) before finance costs (16.317.264} [538.227)
Total comprehensive {loss) (being (decrease)] in net assets attributable to
the helders of units from operations) 3 (16317 264} F [538.227)

M This relates fo net income Kom fnancial nstruments measured al fair value theough profit or loss ("FYTPL")
including realized and unrealized gamns/flosses ) on financial assets and lisbilties at fair value throwgh proft or loss

The accompanying mofes are an integral pat of thesse nancial statements
]
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(Expressed in U.5. Dollars)

At July 31, 2020

35914 283

Isga of units (Mote 3)
Fapurchases of uns (Mote 2.8, 3)

Total comprehensive {loss) (being (decrease) in net assals
gtintatatie 1o the holders of units from operations]

14,270,837
(12.163,273)

(338 227 )

At July 31, 202

is4a1 618

Issue of units {Mote 3)
Repurchases of urels (Mote 2.8, 3}

Total compaahensy s {1055) (Deing [decreds &) in nil assls
attnbutabie to the holders of units from operations)

6,395 565
(6.631,158)

(16 397 264

At July 31, 2022

18 538 TEA

Tha accompanying mofes are an integral part of thesse nancial statements
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PIMCO Short Term Strategy
Staternent of Cash Flows
For the Year Ended July 31, 2022

{Expressed in 1.5, Doliars)

Cash flows from operating activities: July 31, 2022 July 31, 2021
Total comprehensive (loss) (being (decrease) in nat assabs attnbutabie
to the holders of wnits from operabons) % (16,217 264) § {538 327)
Adpstments to reconcile lotal comprehensive incomead(loss) (being
increaseidecraas e in nel assels attnbutable to the holdars of unds
from operations] to cash provided by aperating activiies
Furchases of Irvestment in the Seladied Fund (12,113,722 (17679 965)
Priocieds Irom disposihon of nvastment in the Selacted Fund 25838115 18632 987
et (payments ) from seffement of forward conlracts (13,070, 268) [2.720.188)
Meal reaized loss on fnanceal assets and hateities at Tair value
throwgh profit or loss 12,534 514 2221825
Met changs in unrealz ad deprecationiappredation).on firancial
assets and liabilties at fair value through prodt orloss 3365182 [2.264.170)
Decrease in reteivables for sale of Investment in the Selected Fund 120,874 250,180
Decrease in prepaid fees 27413 16668
(Decreaseincrease in payables for purchase of Investment in the
Sefeched Fumnd 13,086,304 3ATS 683
Increasefidacrease)in other payables® 7 837 (28 195)
Met cash (used in)provided by operating activities (2.B75.523) 1,425 3497
Cash flows from financing activities:
Procieds from units issued, net of changé in ecenvables for units
issued 9,506,318 10887 852
Repurchases of units, net of change in payables for units repurchased (G G4 8275 (12338 182)
Het cash provided byf{used in) financing activities 28681708 [1.450.250)
Met (decrease] in cash and cash equivalents (11.814) [24 8463)
Cash and cash equivalents at beginning of year (Moba 2.1) 164 530 B4
Cash and cash squivalents at end of year (Note 2.1} 5 152116 ; 164 530
Supplementary information on cash fowes from oparating advities
Interast mcaed £ an i 22

M Sther pavables comprse of professional fees, dentution fees, fe agent fees Investnant management fees, adminstrator e,

custody fest, transfer agent fees, prnting fess and agenl member company fees, a5 dedosed in the Staternent of Frnancial

Position

The accompanyng mofes are an integral part of thesse nancial statements
4
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1. ORGANLZATION

PIMCO Short Term Strategy (the “Series Trust”) is a Series Trust of Credit Suisse Universal Trust (Cayrman) |l {the
“Trust"), an open-ended umbrella unit trust constituted by a Master Trust Deed dated Decemnber 2, 2013 under Cayman
Islands law. The Seres Trust was established pursuant to a Supplemental Trust Deed dated July 5, 2019 and executed
by Elian Trustes {Cayman) Limited {the “Trustee™}, a trust company incorporated under the laws of the Cayman Islands.
The Series Trust commenced operations on July 28, 2018,

Brown Brothers Harriman & Co. ("BBH") has entered into an agreement with State Street Corporation ("State Street®)
under which State Street will acquire BEBH's Investor Services business, which includes its custody, fund accounting
and administration, transfer agency, depositary, foreign exchange, trustes and secunbties lending services. The
fransaction is expected to be completed in due course, subject to customary clesing condtions and regulatory approvals.

The Trust is an exempted unit rust under the Trusts Act (2021 Revision) of the Cayman Islands and registered under
the Mutual Funds Act (2021 Revision) of the Cayman |slands on January 22, 2014,

The principal office for the Trustee (and therefore the Series Trust) is One Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman Islands (formerly 190 Elgin Avenue, Gecrge Town, Grand Cayman KY1-8007, Cayman Islands).

On December 6 2021, Corporation Service Company ("CSC") announced that a condiional agreement had bean
reached on a recommended public offer for all issued and cutstanding ordinary shares of Intertrust Group, CSC and
Intertrust Group anticipate that the transaction will clese in the second half of 2022, subject to customary closing
cenditions and regulatory approvals.

The manager of the Series Trust is Credit Suisse Management {Cayman) Limited (the "Manages").

The Administrator, Custedian and Transfer Agent of the Semes Trust is Brown Brothers Hamiman & Co. (the
“Administrator’, "Custodian” and “Transfer Agent’).

Credit Suisse International acts as the Fee Agent (the “Fee Agent”) and Currency Administrator (the “Currency
Administrator).

Credit Suizze Securities (Japan) Limited acts a= the Agent Member Company (the “Agent Member Company”).
The Investment Manager of the Series Trust is PIMCO Japan Ltd (the “Investment Manager®).
The Manager has authorized SMBC Mikko Securities Inc. to act as the Distributor (the “Distributor”) ofthe units in Japan,

The Seres Trust is denominated in U. 5. Dollars ("USD" or “3%). One class of units in the Series Trust is currently
available for issue: TRY Class Units. The TRY Class Units are denominated in Turkish Lira {("TRY"}.

The investrment objective of the Series Trust is to seek maximum current income, consistent with preservation of capital
and daily liquidity, by investing indirectly in a diversified portfolio of mainly investment grade debt securities
dencminated in LS. Dollars. The Series Trust seeks to achieve its investment objective by investing substantially all
of the assets of the Series Trust into the Class C (USD) Class Units of PIMCO Short-Term Strategy (the “Selected
Fund®).

The Selected Fund is a series trust of PIMCO Barmiuda Trust, an umbrella unit trust established under the laws of
Bermuda as a multi-series trust (the “Umbrelka Trust™).

The investment cbjective of the Selected Fund is to seek maximum current income, consistent with preservation of
capital and daily liguidity. Pacific Investment Management Company LLC, which has expertise in managing fixed
income instruments, is acting as both manager of the Selected Fund (the "SF Manager”) and investment adviser of the
Selected Fund (the “5F Investment Adviser”). The base currency of the Class C {(USO) Class Units iz USD. In
constructing the portfolio ofthe Selected Fund, the SF Manager and SF Investment Adviser seek to ensure high liquidity
and stability by controling interest rate and credit risks.

The Investment Manager ofthe Series Trust shall have day-to-day investment decision-making and ongoing monitoring
responsibility over the portion of the Series Trust's portfolio comprising the Selected Fund and USD cash and money
market securities (the "Subadvized Portfalio®).

Tha acco mpanying motas are an ntagral part of these Snancial statemants
]
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PIMCO Short Term Strategy
Staternent of Cash Flows
For the Year Ended July 31, 2022
{Expressed in U.5. Dollars)

At Juby 31, 2022 and July 31, 2021 the Seres Trust held 4.7% and 5.8%, respectively, of the Selected Funds net
assels,

Currently the Selected Fund has six Classes of units - Class AUD. Class C© (USD), Class J (JPY), Class J (USDY), Class
JPY and Class USD. The Series Trust invests into the Selected Fund by purchasing the Selected Fund's participating
shares in the Class C (USD). The Selected Fund allows repurchases of these shares on any business day.

Movements in the fair value of the Selected Fund's portfolio and corresponding movements in the fair value of the
Selected Fund may expose the Series Trust toa loss,

Final Repurchase Day

The Series Trust will continue until the earlier of December 1, 2163 andthe earliest practicable repurchase day following
the occcurrence of a compulsory repurchase event (the “Final Repurchase Day™), unless terminated earlier in
accordance with the provisions of the Trust Deed.

If the Trustee and the Manager agree that all of the units are compulsorily repurchased (such event, a “Compulsory
Repurchase Event").

Uipon the occurrence of a Compulsory Repurchase Event, each unit is repurchased on the Final Repurchase Day at
the final repurchase price per unit. The final repurchase price per unit of a class of units is calculated by the
Administrator in its sole discretion in accordance with the Offering Memorandum and the Appendix 32 as the net asset
value ("Met Asset Value” being the value of its total assets minus its liabilities including accrued fees and expenses)
per unit of such class of units on the Final Repurchase Day (or if such day is not also a valuation day the immediateby
preceding valuation day). Repurchase Day is each dealing day which is also a day on which no Series Trust disruption
event oceurs andfor such other day or days as the Manager may Fom time to time determine in respect of the Series
Trust. Unitholdar is able to receive an amount in respect of each unit of a class of units repurchased on any Repurchase
Day prior to the Final Repurchase Day equal to the Net Asset Value per unit of such class of umits as at the relevant
Repurchase Day (or ifthat Repurchase Day is not also a valuation day the immediately preceding valuation day) (the
“Repurchasze Price’), There is no repurchase fee applied to the Repurchase Price in respect of each unit being
repurchased.

The financial statements were authonzed for issue by the Trustee on November 30, 2022,
2. SUNMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial staterents are set out below. These
policies have been consistently applied to all the pericds presented, unless ctherwise stated. The financial statements
have been prapared in accordance with International Financial Reporting Standards (IFRS). The preparation of financial
statements in accordance with IFRS requires the uze of certain critical accounting estimates and requires the Trustee
and the Manager to exercise their judgment in the process of applying the Series Trust's accounting policies. Areas
where assumptions and estimates are significant to the fnancial statements are disclosedin Note 4, Actual results may
differ from these estimates.

The Series Trust has adopted Investment Entities (Amendments to IFRS 10, IFRS 12 and IAS 27) (20M12) (the
Amendments), Management concluded that the Seres Trust meets the definition of an investment entity,

Classification and measurement of financial assets and financial liabilities

IFRS 8 contains three principal classification categories for financial assets: measured at amortized cost, fair value
through profit and loss (FVTPL) and fair value through other comprehensive income (FWOCI). The classification of
financial assets under IFRS 9 is generally based on the business model in which a financial asset is managed and its
contractual cash fow characteristics.

On initial recognition, the Sedes Trust classifies financial assets as measured at amortized cost or FWTPL.
A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at
FWTPL:

i} Ris heldwithin a business model whose objective is to hold assets to collect contractual cash flows; and,

Tha acco mpanying motas are an ntagral part of these Snancial statemants
]
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PIMCO Short Term Strategy

Statement of Cash Flows
For the Year Ended July 31, 2022

(Expressed in U.5. Dollars)

iy Its contractual terms give rise on specified dates to cash flows that are solely represent payments of
principal and interest (SPPI).

A financial asset is measured at fair value through profit or loss if any of the following apply:

i} Itscontractual terms donot give rise to cash flows on specified dates that are solely payments of principal
and interest (SPPI) on the principal amount outstanding;

iy Itz not held within a business model whoze objective is either to collect contractual cash flows, or to
both collect contractual cash flows and sell;

i} At initial recognition, it is imevocably designated as measured at FWVTPL when doing so eliminates or
significantly reduces a measurement or recognition inconsiztency that would otherwise arise from
measuning assets or liabilities or recognising the gains and losses on them on different bases.

In assessing whether the contractual cash flows are SPPI, the Series Trust considers the contractual terms of the
instrument. This includes assessing whether the financial asset contains a contractual term that could change the timing

or amount of contractual cash flows such that it would not meet this condition. In making this assessment, the Seres
Trust considars:

- contingent events that would change the ameunt or timing of cash flows;
- leverage features;
- prepayrment and extension features;

- terms that limit the Series Trust's claim to cash flows from specified assets (e.g. non-recourse features);
and

- features that modfy consideration of the trne value of money (e.g. perodical reset of interest rates).
The Seres Trust has determined that it has twa business models:

- Heldto-collect business model: this includes cash and cash equivalents, prepaid fees and recaivables
for units issued and receivable for sale of investment in the Selected Fund. These financial assets are held
to collect contractual cash flow.

- Other business model: this includes financial assels at fair value through profit or loss (Investmant in the
Selected Fund and dervatve financial instruments). These financial assets are managed and their
performance is evaluated, on a fair value basis, with frequent sales taking place.

In making an assessment of the objective of the business model in which a financial asset is held, the Series Trust
considers all of the relevant information about how the business is managed, including:

- the documented investment strategy and the execution of this strategy in practice. This includes whether
the investment strategy focuses on eaming contractual interest income, maintaining a particular interest
rate profile, matching the duratien of the financial assels to the duration of any related liabilities or expected
cash outfiows or realising cash flows through the sale of the assels;

how the parformance of the portfolio iz evaluated and reported to the Sares Trust's management;

- the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

- how the investment manager is compensated: e.g. whether compensation is based on the fair value of the
assets managed or the contractual cash flows collected; and

the Fequency, volume and timing of sales of financial assels in prior periods, the reasons for such sales
and expectations about future sales activity,

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales
for this purpose, consistent with the Series Trust's continuing recognition of the assets.

Impairment of financial assets

Tha acto mpanying motas are an mtagral part of these Snancial statemeants
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Staternent of Cash Flows
For the Year Ended July 31, 2022
{Expressed in U.5. Dollars)

The "expected credit loss’ (ECL) model applies to financial assets measured at amortized cost and debt investments at
FWOCH, but not to imvestments in eguity instruments.

Based on the Senes Trust's assessment, the ECL model does not have a matenal impact on the Seres Trust's financial
assels bacause:

- The majority of the inancial assets are measured at FVTPL and the inpairment requirements do not apply
to such instruments.

= The financial assets at amortized cost are short-term (i.e. no longer than 12 months), of high credit quality
andfor highly collateralized. Accordingly, the ECLs on such assets are expected to be small.

Mew standards, amendments and interpretations issued but not effective for the year ended July 31, 2022:

A number of new standards and amendments to standards are effective for annual periods beginning after August 1,
2021 and earier application is permitted; however, the Senes Trust has not early applied these new or amended
standards in prepaning these financial statements as they do not have a material effect on the Seres Trust's financial
statements.

2.1 Cash and Cash Equivalents
The Series Trust considers all cash, foreign cash and short-term deposits with original maturity of three months o less
to be cash and cash equivalents.

At Juby 31, 2022 and July 31, 2021 the Seres Trust held the following balances as cash and cash equivalents:

2002 2021
Cash § 142 £ 1
Time deposit 152574 164 5249
Cash and cash equivalents in the Statement of Financial Pesition § 15&?15 § 1&1-53]

2.2 Financial Assets and Liabilities

{A) Classification
The Series Trust classifies financial assets and liabilities into the following categories:

Financial assets at fair value through profit or loss:
=  Mandatorily at FWTPL: Investment in the Selected Fund and derivative financial instruments.

Financial assets at fair value through profit or loss consist of the following;

July 31, 2022 July 31, 2022

- Falr Value - Cast
Irvestment 10 the Salected Fund E 19,800,844 5 20,084 811
Ireastmant in fonvand contracis 3339 -
Total fimancial assets at teer value through profit orloss i 19,813 183 £ 20,054 611

July 31, 2021 July 31, 202

= Fair Valus =Cost
Irvestment in the Sslected Fund E 33,650,439 § 33,074 250
Irvestmant in fonvard contracts 1,544 576 -
Total fimancial assets al feer value through profit or oss E 35 195,015 [ 33,074 350

Financial assets at amortized cost:
= Cashand cash equivalents, prepaid fees and receivables for units issued and receivable for sale ofinvestment
in the Selected Fund.

Financial liabilities at fair value through profit or loss:
= Mandatorily at FVTPL: derivative financial instruments.

Financial liabilities at fair value through profit or loss consist of the following:

Tha accompanying notes are an ntagral part of these Snancial statemants
g

-

142/238



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

PIMCO Short Term Strategy
Statement of Cash Flows
For the Year Ended July 31, 2022

(Expressed in U.5. Dollars)

SJuly 31, 2022
= Fair Yalue
G0 448

s

Irvastment in forwand confracts

July 31, 2021
- Fair Value
Investment in forward contradts E 18 455

Financial liabilities at amortized cost:
= Other liabilities; payables for purchase of investment in the Selected Fund, professional fees, distribution fees,
fee agent fees, units repurchased, investment management fees, administrator fees, custody fees. transfer
agent fees, printing fees and agent member company fees,

(B} Recognition/Derecognition

The Series Trust recognizes financial assets and liabilties on the date it becomes a party to the contractual provisions
of the instrument. Regular purchases and sales of investments are recognized on the trade date - the date on which
the Series Trust commits to purchase or sell the investment. Financial assets are derecognized when the rights to
receive cash flows from the investments have expired or the Series Trust has ransferred substantially all risks and
rmrqlsezl ownership. Financial Babilities are derecognized when its contractual obligations are discharged, canceled
or expired.

{C) Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognized at fair value with transaction
costs recognized in the Staterment of Comprehensive Income. Subsequent to initial recognition, all inancial assets and
liabilities at fair value through profit or loss are measured at fair value. Gains and losses ansing from changes in the
fair value of the ‘financial assets and liabilities at fair value throeugh profit or loss' category are presented in the Statement
of Comprehensive Income in the period in which they arise, Realized gains or losses on sale of investments are
calculated using first-in-first-out method,

Financial assets and liabilities other than those at fair value through profit or loss are carried at amortized cost using
the effective interest rate method, less impairment losses, if any. This is considered to approximate fair value due to
the short-term or immediate nature of these instruments.

(D) Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded derivatives and trading
securities) is based on quoted market prices at the close of trading on the reporting date. Fair value is the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date. The fair value of a liability reflects its non-performance risk. Investments or other assets for
which market quotations are not readily available are valued at their fair value as determined in good faith in accordance
with procedures adopted by the Trustee with advice ffom the Manager. The resuling change in unrealized gains or
lesses are reflected in the Statement of Comprehensive Income.

(E) Forward Contracts

Forward contracts are commitments either to purchase or sell a designated financial instrument, currency, commodity
or an index at a specified future date for a specified price and may be settled in cash or ancther financial asset. Forward
contracts are valued using obserqable inputs, such as currency exchange rates or commodity prices, applied to nctional
amounts stated in the applicable contracts. Gains and losses are reported in net realized gain or loss on financial assets
through profit or loss in the Statement of Comprehensive Income.

{F) Investment in the Selected Fund

In principle, the Investrment Manager will invest a majority of the Met Asset Value in the Selected Fund. The Selected
Fund is depominated in USD. The Investment Manager will not invest in non-USD denominated assets. The Seres
Trust's investment in the Selected Fund is subject to the terms and conditons of the Selected Fund's offering
documentation. The Series Trust records its investments in the Selected Fund at fair value based prmarily on the
Selected Fund's net assets value ("NAV), as determined by the administrator of the Selected Fund. The Series Trust
reviews the details of the reported information cbtained from the Selected Fund's administrator and considers: (i) the
liquichty of the Selected Fund, or its underlying investrnents, (i) the value date of the MAY provided, (i) any restrictions
on redemptions, and (v} the bass of accounting. Since the Series Trust invests substantially all of its assets in the

Tha accompanying notes are an ntagral part of these Snancial statemeants
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{Expressed in U.5. Dollars)

Selected Fund, net capital appreciation or depreciation, respectively, of the Series Trust is generally based on net
capital appreciation or depreciation, respectively, of the Selected Fund. The value of the Seres Trust's invesiment in
the Selected Fund is based on available information and does not necessarily represent the amount that might
ultimately be realized, as such amount depends on future circumstances and cannot reasonably be dencminated unlit
the Selected Funds underlying imvestment are actually liquidated. Further, the Seres Trust's
investment in the Selected Fund in indirectly subjected to restrictions, if any, of the liquidity of the Selected Fund's
investments.

The Series Trust's investment in the Selected Fund is considered to be liquid and can be redeemed on any business
day. The Senes Trust may submit tothe Trustes ofthe Selected Fund of its duly designated agent a Repurchase Notice
reguesting to have all or a portion s units repurchased on the relevant repurchaze date. The Trustee of the
Selected Fund should receive the repurchase notice by electronic transmizssion an or prior to 7:00 a.m. Eastern Time
in the United States of America on the applicable repurchase date. If such notice is not respect of the entire holding
units of the Series Trust, then the Trustee of the Selected Fund in its sole diseration may apply a minimum repurchase
requirgment of more than ane unit or TRY 10 (or its equivalent in any cumency).

2.3 Offsetting Financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position only when
there is a legally enforceable right to offset the recognized amounts and there is an intention to seitle on a net basis,
or realize the asset and settle the liabiity simultaneously. As at July 31, 2022 and July 31, 2021 all inancial assets and
liabilities are shown at their gross amounts as none met the criteria for financial instrument offsetting and therefore
have not been offset in the Statement of Financial Position.

2.4 Receivables for sale and payables for purchase of investment in the Selected Fund

Receivables for investments sold and payables for investments purchased represant trading transactions that have
been contracted for but not vet settled on the Statement of Financial Position date, respectively. These amounts are
recognized intially and subsequently measured at fair value, less provizion for impairment for amounts of receivables
for investments sold, A provision for impairment is established when there is cbjective evidence that the Series Trust
will not be able to collect all amounts of receivables for investments sold. Significant financial dificulties of the broker,
probability that the broker will enter bankruptey or financial recrganization, and default in payments are considered
indicators that the amount of receivables for investments sold is impaired.

2.5 Expenses
Expenses are recognized on an acerual basis in the Statement of Comprehensive Income.

2.6 Foreign Currency Translation

{A) Functional and Presentation Currency
The performance of the Series Trust is measured and reported to the investors in ULS. Dollars. The Trustee considers
the L.5. Dollar as the currency that most faithfully represents the economic effects of the underlying transactions,
events and conditions of the Senes Trust. The financial statements are presented in LS. Dollars, which is the Seres
Trust's functional and presantabion currency.

(B) Transactions and Balances

Financial assets and liabilities denominated in foreign cumencies are translated in U5, Dollar amounts at the date of
valuation, Purchases and sales of inancial assels andliakiliies, issue and repurch ase of units and income and expense
items denominated in foreign currencies are translated into U5, Dellar amounts on the respective dates of such
transactions.

Reported net realized or unrealized foreign exchange gains or losses resulting from changes in foreign exchange rates
on financial assets and Rabilities at fair value through profit or loss are included in net realized gain or loss on financial
assets and liabilities at fair value through profit or loss, and net change in unrealized appreciation or depreciation on
financial assets and liabilities at fair value through profit or loss in the Statement of Comprehensive Income,

Realized and unrealized appreciation or depreciation frem foreign currency transactions and translation are disclosed
separately in the Statement of Comprehensive Income.

2.7 Distributions

The accompanying nofes are an intagral part of these Snancial staterments
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The current palicy of the Seres Trust, in respect of the TRY Class Units, is that it is not expected to pay distnbutions
provided that, the Manager may, in its discretion, declare and pay distributions in respect of such class of units from
time to time, The SF Manager does not cummently expect to declare distributions with respect to the Selected Fund.

If the Manager does declare any distributions in respect of a class of units, it is anticipated that anmy such distributions
are declared on an annual basis on each dstribution declaration date and may be made from investment principal
{a realization of units in the Selected Fund) attributable to such class of units,

There were no distributions declared and paid during the years endad July 31, 2022 and July 31, 2021.

2.8 Repurchases of Units

The Series Trust has units which are repurchased at the holder's option. The Series Trust classifies its puttable
instruments as equity in accordance with [AS 32 (Amendment) Fnanciel insruments: Fresentation.
The amendment requires puttable financial instruments that meet the definition of a financial iability te be classified as
equity where certain strict criteria are met. Those criteria include:

=  The puttable instruments must entitie the holder to a pro-rata share of net assets;
= The puttable instruments must be the mest subordinated class and class features must be identical;

=  There must be no contractual cbligations to deliver cash or another financial asset other than the obligation
on the issuer to repurchase; and

= The total expected cash flows from the puttable instrument over its life must be based substantially on the
profit of loss of the issuar.

Az these conditions were met, the Sedes Trust's units have been classified as equity at July 31, 2022 and July 31,
2021,

Units can be put back to the Series Trust at any time for cash equal to a proportionate share of the Series Trust's total
aquity.

Units are carried at the repurchased amount that is payable at the Statement of Financial Posttion date if the holder
exercizes the right to put the units back into the Series Trust.

Units are issued and repurchased at prices based on the Series Trust's total equity per unit at the time of issue or
repurchase. The Series Trust's equity per unit is calculated by dividing the total equity by the total number of cutstanding
units.

The Selected Fund finances its operations by issuing redeemable shares which are puttable at the holder's option and
entithes the holder to a proportional stake in the respective Series Trust’s net assets. The Series Trust holds sharesin
the Selectad Fund. The Series Trust's maximum exposure to loss from its interests in the Selected Fund is equal to the
total fair value of its investments in the Selected Fund. Once the Series Trust has disposed of its shares in the Selected
Fund the Series Trust ceases to be exposed to any risk from the Selected Fund

2.9 Indemnities

The Trustee and the Manager, on behalf of the Senes Trust, enter into cerain contracts that contain a variety of
indamnifications. The Series Trust's maximum exposure under these arrangaments is unknown. However, the Series
Trust has not had prior claims of losses pursuant to these contracts and expects the risk of loss to be remote,

2.10 Receivables for Units Issued and Payables for Units Repurchased

Receivable for units issued is carried at the issuance amount that is receivable at the Staternent of Financial Position
date. Payable for repurchase of units is carned at the repurchase amount that is payable at the Statement of Financial
Position date.

2.11 Net incomef{loss) from financial instruments at FYTPL

Met income from financial instruments at FVTPL includes realized and unrealized gaing or losses on financial assets
and liabilties at fair value through profit or loss. Net realized gain of loss Fom Bnancial instruments at FVTPL is
calculated using the first in, first out method. Net realized gain or loss on financial assets and labilities at FVTPL
represents the difference between the cost of the financial instruments and its settiement price of the sale trade.

Tha acto mpanying motas are an mtagral part of these Snancial statemeants
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Met change in unrealized {depreciation)/appreciation on financial assets and liabilities at FWTPL represents the
difference between the carrying amicunt of a inancial instrument at the beginning of the period, or the transaction price
if it was purchased in the current reporting period and its carrying amount at the end of the reporting period. Refer to
Moate 7 for further details.

2.12 Taxation
The Trust has received an undertaking from the Cayman Islands Government exempting it from all local income, profits
and capital gains taxes until December 2, 2063, No such taxes are levied in the Cayman Islands at the present time.

The Series Trust could incur withholding taxes imposed by certain countries on investment income and capital gains.
Such income or gain would be recorded gross of withholding taxes in the Statement of Comprehensive Income.
WWithhelding taxes would be shown as a separate item in the Statement of Comprehensive Income, No withholding tax
expense was paid during the years ended July 31, 2022 and July 31, 2021,

The Selected Fund may choosa to invest in securities domiciled in countries ather than Cayman Islands. Many of these
foreign countries have tax laws which indicate that capital gains taxes may be applicable to non-residents including the
Selected Fund. These capital gains taxes are required to be determined on a selFassessment basis and, therefore,
such taxes may not be deducted by the Selected Fund's broker on a ‘withholding’ basis.

In accordance with LAS 12 — lncome Taxes, the Seres Trust is required to recognize a tax lability when it is probable
that the tax laws of foreign countries require a tax liability to be assessed on the Series Trust's capital gains sourced
from such foreign counfry, assuming the relevant taxing authonties have full knowledge of all the facts and
circumstances. The tax lability is then measured at the amount expected to be paid to the relevant taxation authorities
uging the tax |aws and rates that have baen enacted or substantively enacted by the end of the reporting perod. There
is sometimes uncerainty about the way enacted tax law is applied to offshore investment Series Trusts. This creates
uncetainty about whether of not a tax Kability will ultimately be paid by the Seres Trust. Therafors, when measunng
any uncertain tax liabilities management considers all of the relevant facts and circumstances available at the time
which could influence the likelihood of payment, including any formal or informal practices ofthe relevant tax authorities.

A at July 31, 2022 and July 31, 2021 the Manager has determined that the Sedies Trust did not have a liability to
record for any unrecognized tax benefit in the accompanying financial statements, While this represents the Manager's
best estimate there remains a risk that the foreign tax authorities will attempt to collect taxes on capital gains earned
by the Series Trust, This could happen without giving prior waming, possibly on a retrospective basis, and could result
in & loss to the Series Trust.

2.13 Investment in unconsolidated structured entities
The Senes Trust has concluded that all investments in the unlisted Selected Fund, in which it holds an interest but does
not consolidate, meets the definition of structured entities due to the following:
= the voling rights in these entiies are not the dominant rights in deciding who controls them as they relate to
administrative tasks only;
& the entities' acthvilies are restricted by their respective investment strategy of offering documents: and
= these entities have a narrow and well-defined objective to provide investment opportunities bo investors.

The nature of and risks associated with the Series Trust's interest in the other funds are disclosed in Note 5,

3. REPURCHASES OF UNITS

The Met Asset Value of each unit of the Series Trust is calculated by dividing the Met Asset Value of the Series Trust
by the total number of units of the Series Trust then outstanding. The Administrator computes the Met Asset Value of
the Series Trust at the close of business on each dealing day.

The price of units, for all purpeses, is calculated and paid in Turkish Lira.
The minimum mitial subscription must be no less than 1 unit, All unitholdars must complete a subscription application.

The inital purchase price of units is TRY10 per unit. All payments for the units must be made in Turkish Lira.
The Trustee may reject anmy subscription for any reason and without providing reasons.

The acco mpanying motas are an ntagral part of these Snancial statemants
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Afer the initial issue of units, an eligible investor may subscribe for units on any subsequent subscription date at the
relevant subscriplion price. All payments for the wnits shall be made in Turkish Lira, The Trustee may reject any
subscripion for any reason and without providing reasons.,

The Trustee or its duly designated agent must receive the subscription price for the units on or prior to 6:00 p.m. {Japan
time) by no later than the second business day after the relevant subscription date. Subseription applications are
irrevocable.

The tctal net assets, units outstanding and net assels value per unit as of July 31, 2022 were as follows:

Met Asset Value per

Classes of units Total net azsets Units outstarding unlt
Class TRY Lnits 5 18,928,761 22350417 § 0 B466

Met Asset Value per

Classes of units Total net assets Units outstanding unit
Class TRY Units TRY 339136815 22350417 TRY 15 1675

The total net assets, units outstanding and net assets value per unit as of July 31, 2021 were as follows:

Met Assel Value per
Clasges of units Total net asgets Units outstanding unit
Clags TRY Units £ L 481818 RToes4s & 1EE25

Met Azsel Value per

Classes of units Total net assets Units outstanding unit
Class TRY Units TRY 239835177 2708548 TRY 131502

As of July 31, 2022 and July 31, 2021 all issued units were held by two unitholders, who held 100% of interest in the
net assets.

Unitholders may transfer their holdings in units onty with the prior written consent of the Trustee which consent shall
not be unreasonably withheld or delayed. Mo transfer of units will be effective and binding on the Trustee or unitholder
until entered into the Series Trusts register of unitholders.

Each unitholder may submit to the Trustee or its duly designated agent a repurchase notice requesting to have all or a
portion of its units repurchased at the Repurchase Price on the relevant repurchase date. Repurchase orders may be
submitted in units, If such notice is not in respect of the entire helding units of such unithalder recorded in the register
ofunitholders then the Trustes in its sola discretion may apply a minimum repurchass requirarnent of 1 unit. Repurchase
notices are irmevocable.

At the time of each repurchase of units prior to the Final Repurchase Day, no repurchase fee is applied to each unit
being repurchased.

Amounts payable to the umitholders in connection with the repurchase of units of any class are paid in cash but may be
made in kind {er partially in kindj by the distribution of investments held by the Trustee to the extent that the Trustee,
in consultation with the Manager, determines it to be in the best interests of the unitholders. If such a determination is
made by the Trustee, distributions to all repurchasing unitholders on the same day are made on the same basis,

Payment may also be made in such other currency that may be feely purchased with such applicable currency as
a unitholders may request, provided that any foreign exchange cost shall be deducted from the amount payable to such
unitholders. Mo such repurchase proceeds will bear interest prior to actual distribution.

Thea accompanying notes are an ntagral part of these dnancial statemants
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The issue and repurchase of units and payments in respect of such transactons wil be suspended in any
circumstances where the calculation of the Met Asset Value per unit is suspended. The Trustee will inform unithclders
of such a suspension as soon as practicable after it is imposed or lified, Subscription applications and repurchase
notices cannot be withdrawn during such suspension and will be processed for the next subscription date or repurchase
date, as the case may be.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGNENTS

Management makes estimates and assumptions concerning the future that affact the reported amounts of assets and
lizbilities. Estimates are continually evaluated and based on historical experience and cther factors, including
expectations of future events that are believed to be reasonable under the circumstances. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The Series Trust may, from time to ime, hold
financial nstruments that are not quoted in active markets, such as over-the-counter derivatives. Fair values of such
instruments are determined by using valuation technigues. Where valuation techniques (for example, models) are used
to determine fair values, they are validated and periodically reviewed by the Manager.

5. FINANCIAL RISKS MANAGEMENT

5.1 Principal Risk Factors of the Series Trust

The Series Trust's investment portfolio mainly comprises of the Selected Fund. The Series Trust's activities expose it
to a variety of financial risks: market risk {including currency risk, interest rate risk and price risk), credit risk and liquidity
risk. The management of these risks is camed out by the Manager under policies approved by the Trustee,

The Seres Trust may be materially affected by the actions of another entity investing in the Selected Fund. For example,
if another unitholder of the Selected Fund repurchases some or all of its interests in the Selected Fund, the Selected
Fund and, in tun, the Seres Trust, may experience higher pro rata operating expenses, thereby producing lower
returns. Similarty, the Selected Fund may become less diverse due to repurchases from its other unitholders, resulting
in increased porfolio sk, The Selected Fumd may restrict s investment activities or be precluded from
investing in certain instruments due to regulatory restrictions on certain of its direct or indirect investors or otherwise,
which may have an adverse affect on the parformance of the Selected Fund, and, in turm, the Series Trust,

(A) Market Risk

{i) Currency Risk

Investment in the Selected Fund and forward contracts in which the Series Trust imvests may be denominated or quoted
in currencies other than the functional currency of the Seres Trust. For this reason, changes in foreign currency
exchange rates can affect the value of the Series Trust's portfolio.

Generally, when the Series Trust's functional currency rises in value against ancther currency, a security denocminated
in that currency loses value because the curmency is worth less giving effect to the comversion into the Series Trust's
functional currency. Conversely, when the Seres Trust's functional currency decreases in value against another
cumrency, a security denominated in that currency gains value,

This risk, generally known as “currency risk,” means that a strong functional currency of the Series Trust may reduce
retumns to investors while a weak functional currency of the Series Trust may increase those returns. Cumency rates
may fluctuate significantly over short periods of ime for a number of reasons, including changes in interest rates,
intervention {or the failure to intervene) by the governments, central banks or supranational entities such as the
Internaticnal Monetary Fund, or by the imposition of currency controls or other political developments. As a result, the
Series Trust's investrments in foreign-cumrency denominated investments may reduce its retums. Certain positions taken
by the Series Trust are designed to profit from forecasting currency price movements. Predicting future prices is
inherently uncertain and the losses incumed, if the market moves against a position, will not be hedged. The speculative
aspect of attempting to predict absolute price movements is generally perceived to exceed that involved in attempling
to predict relative pnce fluctuations.

Through the use of various types of foreign currency transactions, the Series Trust may be exposed to the performance
of a particular currency or currencies to contribute to the performance of the Sedes Trust. There can be no assurance
that the Manager will employ a successful currency program and the Senes Trust could incur losses attributable toits
cumrency activities when the value of the functional currency weakens against the other currencies of the Series Trust.
In addition, the Series Trust will incur transaction costs in connection with the currency strategy designated by the
Manager.

Thea accompanying notes are an ntagral part of these dnancial statemants
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The table below summarizes the Series Trust's exposure to currency risks at July 31, 2022:

Financial Assats
at Fair Value % of Net

13 Cash and Cash through Profit or Forevard Cthaer A ssets and Asset

Juﬁ:ﬂ.m Esl.ll'l'lllﬂll Loss" I‘."bnt-r-l.-ﬁ: I=I|MIH o [Met) Mat Walug
Turkash Lira TR § i £ (308 109) £ 379156 3 (608511} (3.2 1
. = 538,108 573,158 a5 gi_zj%
United Szates Dollar USD 152,118 19 B9 534 - (424 BES) 195376 R EFE
5 152716 & 13&05.3‘-" 5 EE 1“] 5 EE’ F] 13&}'31 100.0%

*Exchuding dersvative financal instnaments

The table below summarizes the Series Trust's exposure to currency risks at July 31, 2021:
Financial Aszets

at Fair Valus =% of Mat
At Cash and Cash  through Profit or Farerard Cither A ssets and Asset
Juiby 31, 2021 Eguivalerits Loss” Cantracts Liabiliti ¢ [Fet) et Walug
Turtash Lira TRY § - 5 -5 1506117 £ 2469965 § 5016008 14 1%
- - 1,586,117 3485969 5,008,006 14 1%
Ulnited States Dollar VS0 16 5301 H1550 400 . 13549 457} 0 485,517 15 o
& 154530 § 32680429 § 1525117 & 140,532 § HAILE 100.0%

*Exgiuding dermvatre finandal mitnaménts

The following table summarizes the sensitivity of the Series Trust's assets and liabilities to changes in foreign exchange
movements at July 31, 2022 and July 31, 2021, The analysis is based on the assumptions that the relevant foreign
exchange rate increasedidecreased) against the .5, Daollar by the percentages disclosed in the table, with all other
variables held constant. This represents management's best estimate of a reasonably possible shift in the foreign
exchange rates, having regard to historical volatilty of those rates.

Reasonably pessible

shift in eurrency rate
Cumrency 2022

Impact to Series Trust
Met Assets

TRY - 111.72%

Reasonably possible
shift In curremcy rate

4+ 8 G20, 275

Impact to Serles Trust

Curmency 2021 Met Assets
TRY +j- 21.7T% -+ 8 1,082,002

Currency Forwards are entered into for the account of the TRY Class Units with the aim of converting the LS. Dallar
exposure into a Turkish Lira exposure by providing the unitholders of the TRY Class with a long Turkish Lira exposure
to foreign exchange rate Auctuations in the currency rate between Turkish Lira (in which the TRY Class Units are
dencminated) and U.5. Dollar (in which the Class C {USD) Class Units of the Selected Fund are denominated),

(i) Interest Rate Risk

Interest rate risk is the risk that prices of fixed income securities generally increase when interest rates decline and
decrease when interest rates increase. Prices of longer term securities generally change more in response to inberest
rate changes than prices of shorter term securities. The Series Trust may lose money if short-term or longterm interest
rates rise sharply or otherwise change in a manner not anticipated by Series Trust management. When interest rates
fluctuate, the duration of the security may be used as an indication of the degree of change in the debt price of the debt
security. The bigger the security's duration value, the larger the change in the price of the debt security for a given
movement in interest rates may be. Therefore, the Net Asset Value may fSuctuate.

Interest bearing assets hald by the Series Trust are comprised of cash and cash equivalents whose maturty is less
than three months and the investment in the Selected Fund,

The actompanying nofes are an intagral part of these Snancial staterments
15

149/238



EDINETO OO
I o o o o o o =S )
OJooooooooooooooogodo
PIMCO Short Term Strategy
Staternent of Cash Flows
For the Year Ended July 31, 2022
{Expressed in U.5. Dollars)

The yield on the Selected Fund's (and indirectty, the Seres Trust's) investments may be sensitive to changes in
prevailing interest rates, which may resultin a mismatch bebween the Selected Fund's asset yield and borowing rates
and consegquently reduce or eliminate income derived from its investments.

If interest rates increase, prices of fixed income securities generally decline, reducing the value of the Selected Fund's
{and indirectly, the Seres Trust's) investments. A major change in interest rates or a significant decline in the market
value of the Master Fund's (and indirectly, the Trust's) investments, or cther market event, could cause the value of the
investments of the Master Fund's investors {and indirectly the unitholders’ investments in the Series Trust), or its yield,
to decline.

If interest rates change, the values of longer-duration debt securties are wsually subject to greater change than the
values of shorter-duration debt securities.

The Series Trust may invest in fixed income securities through its indirect exposure to the imvestments of the Selected
Fund. Any changes to prevailing interest rates or changes in expectations of future rates may result in an
increase or decrease in the value of the securities held.

At July 31, 2022 and July 31, 2021, should interest rates have lowered or risen by 50 basis points with all other variables
rermnaining constant, the increase or decrease in total comprehensive income of the Series Trust (being increase in net
assets attributable to the holders of units from operations for the period) would amount to approximately 3763 and 5823,
respectively, assuming that the cash position will be held for cne year.

(i) Market Price Risk

The market price of investments owned by the Series Trust and securities held by the Selected Fund may go up or
down, sometimes rapidly or unprediclably. Securiies may dedine in value due to factors affecting securities markets
generally or particular industries represented in the securities markets. The value of a security may decline due to
general market conditions which are not spacifically related to a particular company, such as real o parceived advarse
economic conditions, supply and demand for particular securities or instruments, changes in the general outiook for
corporate earnings, changes in interest or cumency rates or adverse investor sentiment. They may also
decline due to factors which affect a particular industry or industries, such as labor shortages or increased production
costs and compelitive conditions within an industry. During a general downturm in the securities markets, multiple asset
classes may decline in value simultaneously. Equity securities generally have greater price volatility than fived income
securities.

An increase in market prices of the investment in the Selected Fund of 1% at July 31, 2022 and July 31, 2021, would
have increased the total equity by 5188,098 and 5336 504, respectively. A decrease of 1% would, all else being equal,
have an equal but opposite effect.

The acco mpanying motas are an ntagral part of these dnancial statemants
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The following table summarizes the concentration in market price risk of the Selected Fund's at July 31, 2022 as a
percentage of net assets of the Selected Fund.

Country Name Fair Value % of Met Assets

Investments in securities
Australia $ E414,752 1.5%
Belgium 803,872 0.2%
Bearmuda 1,899,345 0.5%
Canada 500,221 0.1%
Cayman Islands 45812479 10.9%
Denmark 6848413 1.6%
Finland 5282584 1.3%
France 8510445 2.0%
Germany 5,410,753 1.5%
Incha 2,351,586 0.6%
Ireland 23,787,977 5.7%
Israel 409 848 0.1%
Japan 22 872023 5.4%
Luncarrnibourg 533 469 01%
Multinational 4923619 1.2%
Metherlands 29,976,239 24%
Saud Arabia 183,580 0.0%
Singapore 1,198,217 0.3%
South Kerea 6755277 1.6%
Spain 774,619 0.2%
Switzerland 9,245 552 2.2%
Thailand 200,225 0.1%
United Kingdom 38,558,345 9.2%
United States 189682053 45.2%

Total investment in securities 3 393, 846,654 93.9%

Thea accompanying notes are an ntagral part of these dnancial statemants
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The following table summarizes the concentration in market price risk of the Selected Fund's at July 31, 2021 as a

percentage of net assets of the Selected Fund.

Country Name Fair Value % of Met Assets
Investments in securities
Australia $ 7,387.314 1.3%
Bermuda 1,176,981 0.2%
Canada 503,126 0.1%
Cayman Islands 56,571,847 9.8%
Chile 801,817 0.1%
Denmark 5EI2 166 1.0%
Finland 1,39753 0.2%
France 1,417,896 0.2%
Germany 2,201,783 0.4%
Hong Kong 1,702210 0.3%
Inda 4,296,703 0.7%
Iredand 18,280,539 3.2%
|srael 6,606 452 1.1%
Japan 20,886,773 36%
Multinational 4,877,564 0.9%
Metherlands 7457804 1.3%
Saud Arabia 1,207,375 0.2%
Singapore 2,714,852 0.5%
South Kerea 3,779,249 0.7%
Switzerand 2,553 968 0.4%
United Arab Emirates 301475 0.5%
United Kingdom 49,258 417 8.5%
United States 250,267,727 43.3%
Total investment in securities s 453,974, 841 78.5%
{B) Credit Risk

Changes in an issuer's credit rating ar the market's perception of an issuer's creditworthiness may affect the value of
the Series Trust's investment in that issuer. The degree of credit risk depends on both the financial condition of the
issuer and the terms of the obligation.

Due to its investment in the Selected Fund, the Seres Trust is exposed to the credit risk associated with debt
instruments that may be held by the Selected Fund. &l transactions in listed securities held by the Selected Fund are
settledfpaid for upon delivery using approved brokers, The risk of default is considered minimal, as delivery of
investments sold iz cnty made once the broker has received payment. Payment is made on a purchase once the
securities have been received by the broker, The trade will fail if either party fails to meet their obligation,

The Investment Manager monitors the Series Trust's credit position on an on-going basis.

The maximum exposure to credit risk of all financial assets ofthe Series Trust as of July 31, 2022 and July 31, 2021 is
the carrying amounts as shown on the Statement of Financial Position. Mo collateral or other credit enhancements are
held by the Series Trust. Mone of these assets are impaired or past due.

The clearing and depository operations for the Selected Fund's security transactions are mainky concentrated with the

Custodian. At July 31, 2022 and July 31, 2021 substantially all cash and cash equivalents and investments are placed
in custody with the Custodian, with a Fitch credit rating of A+.

Thea accompanying notes are an ntagral part of these dnancial statemants
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The foliewing table summarizes the credit quality of the Selected Fund's debt portfolio at July 31, 2022 as

a percentage of net assets of the Selected Fund.

Rating® % of Net Assets

Aaa HT%
Aal 0.9%
Aa2 0.5%
A3 1.2%
Al 22%
AZ 29%
Ad 5.7%
Baai 10.0%
Baa2 10.1%
Baa3 18.0%
Bai 24%
Ba2 1.0%
Bad 0.3%
Bi 0.3%
B2 0.0%
B3 0.5%
MR 6.2%
23.9%

*Secunty ratings, if any, ana obtained from Moody s/ S8F s/ Fiteh's Investor Senvice

The follewing table summarizes the credit quality of the Selected Fund's debt portfolio at July 31, 2021 as

a percentage of net assets of the Selected Fund.

Rating" % of Net Assets

Aan 27 3%
Aad 4.9%
PAaz 0.0%
Aad 1.2%
Al 3.9%
AZ 0.5%
AZ 53%
Baal 4.3%
Baa2 4.4%
Baa3d B6%
Bal 1.8%
BaZ 1.7%
Ba3 0.3%
B1 0.5%
B2 0.0%
B3 0.1%
MR 13.7%
TB.5%

*Secinly ratings, of any, & oblaned from Moody' sf SEF s Fiah' s Irvastor Senma

(C) Liguidiry Risk
Liguidity risk exists when particular investments are difficult to purchase or sell. The Seqies Trust's investments in illiguid
securities may reduce the retums of the Series Trust because it may be unable to sell the illiquid securties at an
advantageous time or price. To the extent that the Senes Trust's principal investment strategies involve dervatives or
securities with substantial market andior credit risk, the Series Trust will tend to have the greatest exposure to liquidty

risk.

The accompanying motes are an integral pat of these nancial statements
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The tables below analyze the Series Trust's financial liabilites into relevant maturity grouping based on the remaining
pericd at the Statement of Financial Position date to the contractual maturity date. The amounts in the table are the
contractual undiscounted cash fiows.

At July 31, 2022 Less than 1 month 1 -3 months Total

Payablas for
Purchase of irvestment n Selected Fund  § 380,223 E - - 380223
Professional fees 34 90 - 34,909
Invesiment managemant faas 22816 - 22816
Admirastrator fes 1573 - T.573
Cestabtation fees 10X - T.020
Custody lres 4746 - 4,746
Fee agent foes 427G - 4,276
Prirling s 2498 = 24494
Transter agant feas 1670 - 1,670
Agent member company lees 161 - 161

Contractual cagh out Nows (excluding net

assets atributable to the holders of units) § 455 852 $ - ] 455 892

At July 31, 2021 Less than 1 month 1 -3 months Total

Fayablas for
Purchass of irvestment m Selected Fund  § 3476527 £ - g A4TE 52T
Professonal fees 0158 = 20,188
Crestribation fees 1TA77 - 17477
Urefs repurchased 13469 - 131,469
Fanr agent faes 14622 - 14,622
wasirment management s F445 = B 446
Administrator fees 1572 - T.572
Custody faes G192 - 6,192
Transter agent fees 2365 - 2,365
Agent member company fees 270 — 270

Contractual cash owt flows {excluding net

assets attributable to the holders of units) ¥ 3,567 828 $ = $ 3,667 828

The Manager monitors the Seres Trust's liquidity posiion on an on-going basis.
Liguidity risk i= managed by investing no more than 15% of the Net Assel Value in iliquid assets.

The following tables summarize the Series Trust's derivative financial instruments at July 31, 2022 and July 31, 2021
with gross setterment for which the contractual maturities are considered to be essential to an understanding of the
timing of cash Aows based on the Seres Trust's investment strategy. The amounts disclosed in the table represent the
undiscounted cash Rows,

At July 31, 2022 Less than 1 month 13 months Greater than 3 months Total
Gross seftled derivatives
Fomward contracls

~Outhow £ 19802919 § - § - % 19,802,919
=Iriflonw 18,814,810 . - 18,814 810
At July 31, 2021 Less than 1 menth 1-3 months Greater than 3 months Taotal

Gross seftled derivatives

Forward contracts

~Citfaw $ 34,342,997 § - % - % 34,42 807
~Iniflow 35,869,114 - - 35,860,114

The accompanying motes are an integral pat of these nancial statements
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Due to its investment in the Selected Fund, the Senes Trustis exposed to the liquidity risk associated with unithclders
repurchases in accordance with the terms in the Selected Fund's Prospectus. The Series Trust is managed to include
liquidinvestments sufMcient to meet normal iiquidity needs although substantial repurchases of Units in the Series Trust
could require the Selected Fund to liquidate its investments more rapidy than othensvise desirablein order bo raise cash
for the repurchases. These factors could adversely affect the value of the umits repurchased and the valuation of the
units that remain cutstanding and the liquidity of the Series Trust's remaining assets if more Equid assets have been
sold to meet the repurchases.

There were no repurchase fees applied in respect to the Selected Fund for the years ended July 31, 2022 and July 31,
2021,

(D) Risk Management
The Series Trust's Investrment Manager's team is supported by certain risk management systems and professionals,
which provide regular reporting on all portfolio positions and guantitative risk measures,

The capital of the Semes Trust is represented by the net assets attnbutable to the holder of uwnits.
The amount of net assets attributable to the holder of units can change significantly on a daily basis as the Series Trust
is subject to daily subscriptions and repurchases at the discretion of the unitholder. The Series Trust's objective when
managing capital is to safeguard the Series Trust's ability to continue as a going concem in order to provide returns for
the unitholder and benefits for other stakeholders and to maintain a strong capital base to support the development of
the investment activities of the Seres Trust. In order to maintain or adjust the capital structure, the Senes Trust's policy
i% to perform the following:

*  Monitor the level of daily subscriptions and repurchases relative tothe iquid assets and adjust the amount
of distributions the Senes Trust pays to the holder of units.

#  Repurchasa and issue new units in accordance with the constitutional docurments of the Seres Trust.
The Manager monitors capital on the basis of the value of net assets attributable to the holder of units,
5.2 Additional Series Trust's Risks

{A) Custody Risk

Mesther the Trustee nor the Manager controls the custodianship of the Series Trust's entire holding of indirect
investments. The Custodian of other banks or brokerage firms selacted to act as custodians may become inscbvent,
causing the Series Trust to lose all or a portion of the funds or securities held by those custodians,

(B} Risk of Indemnification

Tha Trustes, the Manager, the Administrater, the Custodian, and other parties, and each of their respective agents,
principals, officers, employees, and affliates are entitied to be indemnified out of the assets of the Senes Trust under
certain circumstances which may result in a decrease in Met Asset Value per unit.

(C) Settlement Risk

Settlement and clearance procedures in certain foreign markets differ significantty from those in the United States, the
European Linion and Japan. Foreign settlement and clearance procedures and trade regulations alzo may invalve
certain risks (such as delays in payment for or delivery of securities) not typically associated with the setement of
United States investments. At imes, seflements in certain foreign countries have not kept pace with the number of
secunties transactions. These problems may make it difficult for the Selected Fund and ultimately, the Manager to carry
out transactions for the account of the Series Trust. If the Manager cannot setfe or is delayed in settling
a purchase of secunties, it may miss attractive investment opportunities and cerain of the Seres Trust's assels may
be uninvested with no return eamed thereon for some pericd.

If the Selected Fund and ultimately, the Manager cannot settle or is delayed in setthing a sale of secunties, the Series

Trust may lose money if the value of the underying security then declines or, if it has contracted to sell the security to
another party; the Series Trust could be liable for any losses incurred.

Tha accompanying notas are an mtagral part of these dnancial statemants
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(D) Derivatives

The Manager may use derivative instruments to hedge the Series Trust's investments or to seek to enhance the Series
Trust's returns. Dervatives allow the nsk exposure of the Series Trust to increase or decrease more quickly and
efficiently than other types ofinstruments. Dervatives are valatile and invelve significant risks, including:

+ Credit Risk — the risk that the counterparty (the party on the other side of the transaction} on a derative ransaction
will be unable to honer its financial obligation to the Series Trust.

+ Leverage Risk —the risk associated with certain types of investments or trading strategies that relatively small market
movements may result in large changes in the value of an investment. Certain investments or trading strategies that
involve leverage can result in losses that greatly exceed the amount oniginally invested.

* Liquidity Risk — the risk that certain securities may be dificult or impessible to sell at the time that the seller would
like or atthe price that the seller believes the security is currently werth.

The Manager may use derivatives for hedging purposes for the Series Trust including anticipatory hedges. Hedging
iz a strategy in which the Manager uses a dervative to offset the risks associated with other Series Trust's holdings.,
While hedging can reduce losses, it can also reduce or eliminate gains or cause losses if the market moves in
a manner diffierent Forn that anticipated by the Manager or if the cost of the dervative cutweighs the benafit of the
hedge. Hedging also involves the risk that changes in the value of the dervative will not match those of the holdings
being hedged as expected by the Manager, in which case any losses on the holdngs being hedged may not be reduced
and may be increased, There is no assurance that the Series Trust's hedging strateqgy will reduce risk or that hedging
fransactions are either available or cost effective. The Manager is not required to use hedging for the Series Trust and
may choose not to do so. Because the Manager may use derivatives o seek to enhance the Series Trust's returns, its
investments will expose the Series Trust to the risks cutlined above to a greater extent than if the Manager used
derivatives solely for hedging purposes. Use of derivatives to seek to enhance returns is considered speculative,

As of July 31, 2022, had the Seres Trust been subject to nelting arrangements and simiar agreements,
the derivative assets and liabilties would have been presented as follows:

Met Amounts of
Financial Assets
Gross Amounts of Gross Amounts Offset Presented in the
Recognized imthe Staterment of the Statement of
Derivative Assets  Counterparty Financial Assets Financial Position Financial Position
F arwand contracs LS 2338 % - % 3,339
3 3335 % - % 3,339

Related amounts mot offget in the Statement of Financial Position

Met Amounts of
Financial Assets
Presented in the
Statement of Cash Collateral
Derivative Assets Counterparty Finamcial P osltien Financial Inatruments Recelved Met Amount
Forward corfracts C 1338 % (3.339) % - 5 -

3 3339 % 13.339) % - & S

[¥5]
s

The accompanying mofes are an integral pat of these nancial statements
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Met Amounts of
Finaneial
Linkilities
Gross Amounts of Gross Amounts Offset Presented in the
Drerwative Recognized Inthe Staterment of the Statement of
Liabilities Counterparty Fimancial Liabilities Financial Pesition Financial Position
F orwand corfracts 3 3 (551, 448) = (991 448)
3 (331 845) - 3 (991 445)
Related amounts not offset in the Statement of Financial Position
Met Amounts of
Financial Liabllities
Presented in the
Derivative Statement of Cash Collateral
Liabilities Counterparty Financial Position Finanecial Instruments Pledged Met Amount
F orwand contracts 5 3 (G5 485 1330 % - % (983 108)
E (51,448} 315338 5 - & (988 109)
Counterparty Glossary:

C5 = Credit Suisse intematonal

As of July 31, 2021, had the Seres Trust been subject to nelting arrangements and similar agreements,
the derivative assets and liabilities would have been presented as followrs:

Met Amounts of
Financial Asgets
Gross Amounts of Gross Amounts Offset Presented in the
Recognized in the Staternent of the Statement of
Dreriwative Asseks Counterparty Financial Assets Financial Pogition Fimancial Pasition
Forward corracts CS 1.544 576 = 1544 576
i 1,544 576 - 1544 576
Related amounts not offset in the Statement of Financial Position
Met Amounts of
Financial Assets
Presented in the
Statement of Casgh Collatersl
Dervative Azsets Counterparty Financial P ositien Financial Instruments Receivad Net Amaunt
F orward contracts Cs i 1. 544 578 [18.458) - & 1626117
$ 1,544 576 (18459 % — 1.526.117

Tha accompanying notas are an mtagral part of these dnancial statemants
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Met Amounts of
Finaneial
Linkilities
Gross Amounts of Gross Amounts Offset Presented in the
Drervative Recognized Inthe Staterment of the Statement of
Liabilities Counterparty Fimancial Liabilities Financial Position Financial Position
F onwiard contracts £S5 i (18.45%) % - ¥ [18.459)
{16454 % - % [18,458)

Related amounts not offset in the Statement of Financial Position

Met Amounts of
Financial Liabllities
Presented in the

Derivative Statement of Cash Cellateral

Liabilities Counterparty Financial Position Finanecial Instruments Pledged Met Amount

F orwand contracts C5 3 (15,450 % 18450 % - % -
$ (15,453 % 18458 % - § =

Courite rparty Glossary:

C5 = Credit Suisse intematonal

{E) Counterparty and Broker Risk

The financial institvtions and counterparties, including banks and brokerage firms, such as the Custodian, with which
the Manager or its delegate trades or invests for the account of the Series Trust, may encounter financial difficulties
and default on their respective obligations owed in respect of the Series Trust. Any such default could result in material
losses to the Seres Trust. In addition, the Manager may pledge collateral for the account of the Series Trust to the
counterparties in order to secure certain transactions. No collateral was pledged by the Manager during the years
ended July 31, 2022 and July 31, 2021,

The Series Trust has not offset any financial assets or inancial liabilities in the Staterment of Financial Position,

(F) No Interest in the Selected Fund
The return on the units depends, amongst other things, on the performance of the Selected Fund, An investrnent in
units does not give a unitholder a direct interest in the Selected Fund.

(@) Early Termination of the Series Trust
Although the Final Repurchase Day of the Series Trust is scheduled for December 1, 2163, the Final Repurchase Day
will be brought forward should a Compulsory Repurchase Event oceur,

5.3 Fair Value Estimation and Hierarchy Designation
The Saeres Trust applies IFR3 13 Far value measurement and wtilizes the last raded market price for its fair valuation
inputs for both financial assets and liabilities.

An active market is a market in which transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis,

The fair value of inancial assets and liabilities that are not traded in an active market is determined by using valuation
techniques. The Series Trust uses a variety of methods and makes assumptions that are based on market conditions
existing at each period end date. Valuation techniques used for non-standardized financial instruments such as options,
currency swaps and other over-the counter derivatives, include the use of comparable recent arm's length transactions,
reference to other instruments that are substantially the same, discounted cash Bow analysis, option pricing models
and other valuation techmigues commanly used by market participants making the maximum use of market inputs and
relying as little as possible on entity-specific inputs.

Thea accompanying notes are an mtagral part of these Snancial statemants
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For instruments for which there is no actve market, the Seres Trust may use internally developed models, which are
usually based on valuation methods and technigues generally recognized as standard within the industry. Some ofthe
inputs to these models may not be market observable and are therefore estimated based on assumplions, The output
of a model is always an estimate or approvimation of a value that cannot be determined with certainty, and valuation
techniques employed may not fulty reflect all factors relevant to the positions the Series Trust holds. Valuations are
therefore adjusted, where appropriate, to allow for additional facters including model risk, lguidity sk and counterparty
risk,

The Series Trust classifies fair value measurements using a fair value hierarchy that reflects the significance of the
inputs usad in making the measuraments.

The fair value hierarchy has the following levals:

*  Level 1 inputs are quoted prices (unadjusted) in active markets for identical assels or liabilities that the entity
can actess at the measurement date,

= Level 2 inputs are inputs other than quoted prices included within Leved 1 that are observable for the asset or
lizbility, either directly or indirectly; and

*  Level 3 inputs are unobservable inputs for the asset or liakality.

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety
is determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair value
measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value measurement
in its entirety requires judgment, considerng factors specific to the asset or liability.

The determination of what constitutes ‘cbservable’ requires significant judgment by the Administrator, under
advisement of the Manager. The Administrator, under advisement of the Manager, considers cbservable data to be
that market data that is readly available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

The fellowing is a summary of the fair valuations according to the inputs used as of July 31, 2022 in valuing the Series
Trust's financial assets:

{Unadjusted) Quoted
Prices in Active Significant

Markets for |dentical Significant Other Unobservable
Financial Asset at Fair Value Investments Observable Inputs Inputs Fair Value at
Through Prafit or Loss {Level 1) (Level 2) (Level 3) July 31, 2022
Investment in the Selected Fund
P CO Shot-Term Strategy
Class C [USD Class) ¥ £ 19609844 § - % 19,509 544
Ivestment in forward contracts - 33138 - 3339
Fimanecial assats at fair value
through profit or loss $ - § 19213183 £ - § 12813183
Fimamnecial Liabilities at Fair Value
Through Profit or Loss
Irvestment in forward contracts £ - % (991 448) £ i (991 448)
Fimamcial liabilities at fair value
through profit ar loss $ - § [B51.448) & - § {591, 448)

The accompanying mofes are an integral part of these nancial statermeants
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The following is a summary of the fair valuations according to the inputs used as of July 31, 2021 in valuing the Seres
Trust's financial assets:

{Unadjusted) Quoted

Prices in Active Significant

Markets for ldentical Significant Other Unobservable
Financial Asset at Fair Valus Investments Observable Inputs Inputs Fair Value at
Through Profit or Loss {Lewvel 1) (Level 2) {Lavel 3} July 31, 2021
Investment in the Selected Fund
PIMCO Short-Term Strategy
Class C (USD Class) ¥ - % 33650429 % - % 33650439
Irvesimant in forward contracts | 544 576 1,544 576
Fimancial assets at fair value
through profit or loss $ - & 351550156 § - % 35,196,018
Financial Liabilities at Fair Value
Through Prafit or Loss
Irnvesderant in forward contracts £ = § (18459) £ - § [18.459)
Financial liabilities at fair value
through prefit or loss 3 - & (18.458) % - & {18,458

During the years ended July 31, 2022 and July 31, 2021, there were no fransfers between Levels 1, 2and 3,

Financial instruments that trade in markets that are not considerad to be active but are valued based on quoted market
prices, dealer quotations or alternative pricing sources supported by cbservable inputs are classified within Level 2.
These include over-the-counter desivatives and debt securities, As Level 2 investments include positions that are not
traded in active markets andfor are subject to transfer restrictions, valuations may be adjusted to reflect iliquidity andfor
non-transferability, which are generally based on available market information.

Financlal assets and liabilities not carmied at fair value through profit or loss

i AtJuly 31, 2022 and July 31, 2021 cash and cash equivalents and all other assets and liabilities (including
prepaid fees, receivables for units issued and sale of investment in the Selected Fund and payables for
purchase of investment in the Selected Fund. professional fees, distribution fees, fee agent fees. units
repurchased, investment management fees, administrator fees, custody fees, fransfer agent fees, agent
member company fees and printing feas) are deemed short-term fnancial assets and liabilities whose camying
amounts approximate fair value because of their short-term nature, Refer to Note 2 for a descriplion of the
valuation technigues,

5.4 Investments in unconsolidated structured entities

As of July 31, 2022 and July 31, 2021 the Selected Fund's net asset value was 3419,610,419 and 5578 530,648,

respectively, As of July 31, 2022 the Selected Fund held total investments of $317,581,618 comprising of fixed income

secynties (asset backed-securities, corporate bonds and notes, mortgage-backed securiies, sovereign issues) of
$393. 846 684, short-term instruments (time deposits and repurchase agreements) of 316,493 076, futures contacts of
$(53,942 677, forward contracts of 32,562 847, swaps contracts of ${1,387,172) andwritten options centracts of 5(950).
As of July 31, 2021 the Selectad Fund held total investments of 3507, 764,397 comprising of fixed income securities

{agency bonds, asset backed-securities, corporate bonds and notes, mortgage-backed securities, municipal bonds and

notes, soversign issues, LS. government agencies, U.S, government obligations) of 3453,974,841, short-term

instruments (commercial paper, U5, treasury bills, short-term government issues and time deposits) of 3123.578,883,

futures contacts of 3(2,020,798), forward contracts of 3{67, 548 155), swaps contracts of $3{165,074) and written options

contracts of 355,300). The valuation of investments in unconsolidated structured entities represents the amount the

Series Trust would expect to receive if it were to liquidated or redeem its investments subject to the underlying fund's

liquichty or redemplion restrictions and costs,

The Selected Fund is financed through equity capital provided by investors, include the Series Trust, During the years
ended July 31, 2022 and July 31, 2021 the Seres Trust didnot provide any other financial support to the Selected Fund
and has nointention of providing financial or other support ko this entity. The rights attached to the Series Trust's holding
in the Selected Fund is similar to those of other investors, Subscrptions inko the Selected Fund are governed by the
rights stipulated in their offering documents. The Seres Trust has the ability to iguidate or redeem itz investments

The accompanying notas are an mtagral part of these Snancial statemants
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penodically in accordance with the provisions of the respective fund agreements. Refer to Note 1 for information
regarding the investment cbjectives of the Selected Fund.

6. DERIVATIVE FINANCIAL INSTRUMENTS

Forward Contracts

The Investment Manager for the Selected Fund enters into forward contracts for the Selected Fund by buying forward
contracts, under normal circumstances in an amount equal, to the extent possible, to approximately 100% of the USD
exposure of the Net Asset Value (excluding unrealized currency gain of losses).

The Curmrency Administrator enters into currency forward transactions with the Trustee (sclely in its capacity as trustee
ofthe Series Trust) for the account ofthe TRY Class Units, with the aim of ensuring stability on a TRY basis. Pursuant
to the Currency Forwards, the Trustee (solely in its capacity as trustee of the Series Trust) zells U.S. Dollars and buys
Turkish Lira, in each case on a forward (typically one month) basis, in a notional amount equal, to the extent possible,
to approximately 100% of the Met Asset Value (excluding unrealized currency gain or losses). In addition, Currency
Forwards are to be executed by delivery settlement on their maturity date but not by net setiement. The Currency
Forwards are administered by the Currency Administrator.

Forward Contracts Outstanding at Juby 31, 2022 {(5.2)% of Met Assets)

Heat Unrealized
St am ent AppracistionS
Date Counterparty Currency Ameunt Bought Cumency Amaunt Sald (Dapraciztion)
T LI Tp e = TRY 3311089 UsD {185258) % 1358
0B 202 (=] TRY 08085 uso 7.233) {128)
DB/ 2023 s TRY 1LEST419 uso {93.015) (1.282)
OB 052023 L= TRY 1,086,031 Lso (BT 416 (1,762}
QB0 2022 [ TRY 325,551,004 uso {18.003,504) (987 612)
0aM02022 L= TRY 1496850 uso [B3.AT1) @34)
DR o5 TRY 3563411 uso {186,425 T80
oaNura s UsD 84,842 TRY (1.518,778) 536
0RO 2022 o5 w50 25,48 TRY {472 436) 20m
DR o =D 8027 TRY 143075 08
nanme o3 LD 34864 TRY {623.088) 182
Qa0 3 vED 718 TRY B4 051) 174
3 {288,109
Counterparty Glozsary:

05 = Crdit Suisse ntematonal

The accompanying mofes are an integral pat of thesse nancial staterments
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Forward Contracte Outstanding at Juby 31, 2021 (4.3% of Met Asgets)

Hat Unrealized
St amant Appraciations
Diate Coumterparty Currency Ameunt Bought Currensy Ameurit Sald (D precistion)
ORMOr2021 = TRY 268,802 251 ush (30,331,458 £ 1484,158
DR 2021 c5 TRY 8444 uso [3,546) 0
DRI =3 TR 154 934 (=20 {17.873) F60
R0 20021 = TRY 033802 uso [3.270.375) 56,300
DB 2021 c5 TRY 857 630 uso {113,1285) 1,362
DR 2021 S U=D 22,768 TRY {201 985) {1,138)
DEM Q2021 S usD #0320 TRY {93.315]) 278]
DR 2021 s =] 40763 TRY {356,761} (1,848)
08052021 s =D 50,518 TRY {522 000) {2,244
O 0r2021 Cs usD &0.801 RY {B75,003) {3)828)
0RO 2021 L= s 98,787 TRY {B84,552) (3,50
OB 021 CS =D T8.523 TRY {B59 5300 {1.,510)
O8O3 S s 178270 TRY (1.542,334) [4.20)
sy
Counterparty Glossary:

25 - Credit Suisse intematonal

7. NET GAIN/LOSS) ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

July 31, 2022
Met loss on financial assets and liabilities at fair value
through profit end lass consist of the foEowing
Mt redized Qain on myasimants in the Seected Fund 5 235,754

Met reafized loss on invastments in forward confracts {13 070.268)

Total net reslzed l0ss on inancial assets and hatdiies at fair

valus through proft or boss : ] (12534 514]
Wovemant in met unrealized (depraciabon pon iInvestmeants
in tha Selected Fund £ (BS0.956)
Meovamant in unrealizad (depreciation Yappreciation on
investment in krwand contracts {2.5714.226]
Tatal pal changs in uhreaizad [ dopraciat on Yappraciabon an
financial as=zets and liabiliies at fair value firough profit orloss § {3,365 152)

July 31, 2021
$ 498,564

{2,730 189)
] {2,231,625)
§ (£1.196)

2,305,366
3 2,264.170

£. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
£.1 Fees and Expenses
{A) Administrator Fees

The Administrator receives an annual fee of 0.06% on the first LSE500 milion of the net assets, 0.05% on the next
USS500 milion of the net assets and 0.04% on the net assets over U331 billion, subject to a manthly minimum fee of
§3,750. The fees eamed by the Administrator during the years ended July 31, 2022 and July 31, 2021 and ocutstanding
fees payable to the Administrator as of July 31, 2022 and July 31, 2021 have been dizsclosed in the Statement of

Comprehensive Income and the Statement of Financial Position, respectively,

(E) Custody Fees

The Custodian receives an annual fee of 0.025% of Net Assets Value. The fees eamed by the Custodian during the
years ended July 31, 2022 and July 31, 2021 and cutstanding fees payable to the Custodian as of July 31, 2022 and
Juby 31, 2021 have been dsclosed in the Statement of Comprehensive Income andthe Statement of Financial Position,

respactively.

The accompanying mofes are an integral part of thesse nancial statements
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(C) Distribution Fees

Effective May 1, 2021, the Distributor receives an annual fee of 0.42% of the Met Asset Value aftributable to the TRY
Class Units payable monthty in arrears, Prior to April 30, 2021, the Distributor receives an annual fee of 0.60% of the
Met Asset Value attributable to the TRY Class Units payable monthly in arrears. The Distribution Fees are payable by
the Administrator, on behalf of the Manager, out of the assets of the Seres Trust. The fees eamed by the Distnbutor
during the years ended July 31, 2022 and July 31, 2021 and outstanding fees pavyable to the Distributor as of Julby 31,
2022 and July 31, 2021 have been disclosed in the Statement of Comprehensive Income and the Statement of Financial
Pasition, respectively.

(D) Investment Management Fees

The Investment Manager receives an annual fee of 0.35% of the Met Asset Value payable guarterly in amears.
The fees earned by the Investment Manager during the years ended July 31, 2022 and July 31, 2021 and cutstanding
fees payable to the Investment Manager as of July 31, 2022 and July 31, 2021 have been disclosed in the Statement
of Comprehensive [ncome and the Statement of Financial Position, respectivaly.

(E) Transfer Agent Fees

The Transfer Agent receives an annual fee of 0.01% of the Met Asset Value and a $10 fee per transaction out of the
asselts of the Seres Trust. The fees eamed by the Transfer Agent during the years ended July 31, 2022 July 31, 2021
and outstanding fees payable to the Transfer Agent as of July 31, 2022 and July 31, 2021 have been disclosed in the
Statemnent of Comprehensive Income and the Statement of Financial Position, respectivedy,

(F) Professional Fees

Professional fees include legal and audit fees. The fees paid during the years ended July 31, 2022 and July 31, 2021
and cutstanding fees payable as of July 31, 2022 and July 31, 2021 have been disclosed in the Statement of
Camprehansive Income and the Statement of Financial Position, respectively.

£.2 Related Party Transactions

Parties are considered to be related if one party has the ability to control the cther party or exercise significant influence
over the other party in making financial or operational decizions, The Trustee, Fee Agent Manager, Agent Member
Company and Denvative Counterparty are all related parties to the Series Trust.

There were no other transactions with related parties other than those in the normal course of business,

{A) Trustee Fees

The Trustee is entiled to receive out of the Operational Costs Fee a fived annual fee of 310,000 payable annually in
advance. The fees eamed by the Trustee during the years ended July 31, 2022 and July 31, 2021 and cutstanding
fees payable to the Trustee as of Juty 31, 2022 and Julty 31, 2021 have been disclosed in the Statement of
Comprehensive Income and the Statement of Financial Position, respectively, as a part of fee agent fees.

(B) Fee Agent Fees

The Fee Agent receives an annual fee of 0.12% of Met Assets Value (the "Operational Costs Fees”), accrued on and
caleulated as at each valuation day. The Operational Costs Feas are paid by the Administrator, on behalf of the trustes
out of the assets of the Series Trust. The fees eamed by the Fee Agent during the years ended Juby 31, 2022 and July
31, 2021 and outstanding fees payable to the Fee Agent as of July 31, 2022 and July 31, 2021 have been disclosedin
the Statement of Comprehensive Income and the Statement of Financial Position, respectively,

The Fea Agent is responsible for paying the manager fees, the Trustee fees and costs and expenses, which are, in the
reasonable judgement of the Fee Agent, determined as associated costs and expenses of the manager fees and trustese
fees (the “Ordinary Costs”),

For the avoidance of doubt, the Fee Agent is not responsible for the payment of the investment manager fees, audit
fees, formation expenses. distribution fees, administration fees, custody fees. any broker fees redating to security
transactions, any legal and auditing costs that are not included in the audit fees and expenses, annual fees payable in
respect of the Series Trust or the Trust to government bodies and agencies, any insurance costs, any costs
relating to the Offering Memorandum and Appendix 32 and other similar offering documents and the costs relating to
the preparaticn, printing, translation and delivery of such documents and any taxes relating to the purchase or disposal
of securities, legal or compensation costs, licensing tax reporing, ant-money laundering compliance
and monitoring, expenses related to the termination or the liquidation of the Series Trust and anmy cther extracrdinary
costs and expenses that would not usually eccur,

The accompanying notes are an mtagral part of these dnancial staternants
H
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(Expressed in U.5. Dollars)

To the extent that the Operational Costs Fee is not sufficient to cover the Ordinary Costs, the Fee Agent is liable for
amy cutstanding amounts. Any amounts remaining following payment of the Crdinary Costs shall be retained by the
Fea Agent as its remuneration for acting as fee agent in respect ofthe Series Trust,

The Operational Costs Fees accrue daily on an actual / 365 day count fraction basis and are payable quarterly in
arrears in the amount accrued, from and excluding, for the first accrual period only, the initial closing day, and for all
other accrual periods, the last day of each calendar quarter,

(C) Manager Fees

The Manager is entitled to receive out of the Operational Costs Fee, a managemaent fee of 55 000 per annum payable
manthly in arrears. The fees eamed by the Manager during the years ended July 31, 2022 and July 31, 2021 and
outstanding fees payable to the Manager as of July 31, 2022 and July 31, 2021 have been disclosed in the Statement
of Comprehensive Income and the Statement of Financial Position, respectively, as a part of fee agent fees.

(D) Agent Member Company Fees

The Agent Member Company is entitled to receive a fee of 0.01% per annum of the MNet Asset Value attributable to the
TRY Class Units payable quarterly in arrears. The Agent Member Company Fees are paid by the Administrator, on
behalf of the Manager out of the assets of the Series Trust. The fees eamed by the Agent Member Company during
the years ended July 31, 2022 and July 31, 2021 and cutstanding fees payable to the Agent Member Company as of
Juby 31, 2022 and July 31, 2021 have been disclosed in the Statement of Comprehensive Income and the Statement
of Financial Position, respectively.

(E) Derivative Counterparty

The Series Trust is permitted to enter into forward contracts with Credit Suisse International, a related party to the
Manages. During the years endad July 31, 2022 and July 31, 2021 there was net realized (loss) of 3(13.070.268) and
(2 T20,255), respectively, and there was change in unrealized (depreciationjappreciation of 3(2 514 226) and
2,305,368, respectively, on forsard contracts with Cradit Sulsse International which is disclozed in the Statement of
Comprehensive Income and Mote 7.

9. BORROWING AND LEVERAGE POLICY

The Series Trust may bomow up to 10% of its Net Asset Value if required to facilitate short tarm cash flows. Dunng the
years ended July 31, 2022 and July 31, 2021 the Series Trust did notincur any borrowings.

10. SUBSEQUENT EVENTS
The Trustee has evaluated all subsequent ransactions and events through Movember 30, 2022, the dabte on which
these financial statements were available to be issued. Effective August 1, 2022 through Movember 30, 2022, there

were subscripticns of 37,009,933 and repurchases of $456,240. There are no other subsequent events to repart as
relates to the Seres Trust,

The Manager has appointed Mizuho Securities Co Lid as Distributor of the Units pursuant to the units distribution and
repurchase agreement dated July 29, 2022 effective from the period beginning from August 1, 2022

On November 7, 2022, C5C and Intertrust Group announcedthat CSC will complete their acquisition of Intertrust Group
after receiving all necessary requlatory and stakeholder approvals and satisfying all conditions of the offer.

The accompanying notes are an mtagral part of these Snancial statemants
0
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2022 11
29,845,414 4,144,632,642
1,693,865 235,227,033
28,151,549 3,909,405,610
30,233,718
0.93 129
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2022 11

1,657,538,024
10,190,999
13 78,292,374
72,574,691,295
523,447,086
26 164,632,484,570
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2020 2020 12 31 2021 2021
12 31
22 38
59 131

23 103

2022 11 30
138.87
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2021 2020
USD usD
1,541 214 16,025 2,225
1,541 214 16,025 2,225
4 1,541 214 16,025 2,225
5 210,000 29,163 220,000 30,551
4 1
211,545 29,377 236,025 32,777
6 (111,758) (15,520) (111,476) (15,481)
99,787 13,857 124,549 17,296
99,787 13,857 124,549 17,296
7
99,787 13,857 124,549 17,296
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2021 12 31

2021 2020

usb usD
9 1,759,688 244,368 1,643,796 228,274
10 210,863 29,283 220,970 30,686
1,970,551 273,650 1,864,766 258,960
10 223,931 31,097 217,933 30,264
223,931 31,097 217,933 30,264
11 735,000 102,069 735,000 102,069
1,011,620 140,484 911,833 126,626
1,746,620 242,553 1,646,833 228,696

1,970,551 273,650 1,864,766 258,960
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2021 12 31
usD usD usD
2021
735,000 102,069 911,833 126,626 1,646,833 228,696
99,787 13,857 99,787 13,857
12 31 735,000 102,069 1,011,620 140,484 1,746,620 242,553
2020
735,000 102,069 787,284 109,330 1,522,284 211,400
124,549 17,296 124,549 17,296

12 31 735,000 102,069 911,833 126,626 1,646,833 228,696
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2021 12 31
2021 2020

usp usD
99,787 13,857 124,549 17,296
4 (1,541) (214) (16,025) (2,225)
98,246 13,643 108,524 15,071
10,107 1,404 (3,543) (492)
10,107 1,404 (3.543) (492)
5,998 833 86,604 12,027
5,998 833 86,604 12,027
4 1,541 214 16,025 2,225
115,892 16,094 207,610 28,831
115,892 16,094 207,610 28,831
1,643,796 228,274 1,436,186 199,443
1,759,688 244,368 1,643,796 228,274
9 1,759,688 244,368 1,643,796 228,274

1,759,688 244,368 1,643,796 228,274
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KYl 1104

309 c/o Maples

Corporate Services Limited, P.0. Box 309, Ugland House, Grand Cayman KY1-1104, Cayman
Islands

IFRS
IFRS IAS
1ASB

IFRS

usb
usD
usb

usD
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IFRS

ECL
ECL
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2021

IFRS 16 coviD 19

IFRS IAS 39 IFRS IFRS IFRS 16
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2021 2020
1,541 16,025
1,541 16,025

2021 2020

210,000 220,000
210,000 220,000
2021 2020
(€Y (1,182)
(5,272) (3,201)
(106, 485) (107,093)
(111,758) (111,476)
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2039 10 10
5,000 2020 5,000 2021 12 31
REITa
a
a
CS
usS
usS
NB  MYAM
UK
AMP
a
AMP REIT

J REIT
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CAT
HOLT
PIMCO
J REIT
AHL
SBI  PICTET
usS
17 20
2021

2021 2020
1,759,688 1,643,796
1,759,688 1,643,796
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2021 2020
210,863 220,970
210,863 220,970
2021 2020
223,931 217,933
223,931 217,933
2021 2020

1,000,000 1,000,000 1,000,000 1,000,000

735,000 735,000 735,000 735,000
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2021 12 31 2020 12 31

210,863 210,863 220,863 220,863

210,863 210,863 220,863 220,863

223,931 223,931 217,933 217,933
735,000 735,000 735,000 735,000
958,931 958,931 952,933 952,933

2021 2020
210,000 210,000 220,000 220,000
210,000 210,000 220,000 220,000
2021 2020
106,485 107,093
106,485 107,093

2021 12 31
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Statement of Income for the Year Ended 31 December 2021

Rehy
USD ——c 2021 2020

T L e e e S T S
o which imeres? incame from insiruments a!
amovlisea cosf 1,541 15,025

Net interest incame 4 1,541 16,025

“Senice feeircame TR URIG000 T 60,000

Clher revenues —

Net revenues 211,545 236,025

“Gener, nominstratie and ollwr operaling expensss b (111,68)  (111,476)
Dperating profil before allowance and taxation 99,787 124,549

Profit bafore tax 94,787 124,549

Income %&'expanse i = 2=
Profit after tax 99,787 124,549

The azcompanying notes fom an inlegral part of these financial staterents,
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Statement of Financial Position as at 31 December 2021

usD H&m* 2021 2020
R e e e e s e e
Lasharddue fromsanes 9 1.769.6d48 1,643,796
G SN e oo porihed
Total assals 1,970,551 1,864,766
Liabilties

HODIOS, o === T
Total liabilities 293931 217,933

Shareholders’ equity
h"harc::ap:.hil 3 11 735,000 T35.000
Retained samirgs e 0 il 17
Total shareholders” equity 1,746,620 1,646,833
Total liabilities and shareholders' equity 1,970,551 1. 864, TEE

Apoeoved and authorised for iscue by the board of direciors on

irector

o e o™ S

Nicolas Papavoine
Director
Credit Suisse Monagement {Cayman) Limited

The accompanying nates form an infegral part of these firancial statemenis.
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usD

Share capital

Retairad
arrings

Total

AL
_Balance at 1 January
Prefit for the yaar

e 138,000

911833

g,787

99,787

Balance at 31 December

735,000 1

011,620

1,746,620

2020

Baiance at 1 Jangary T 738000

Srcfit for the year

787284 1822284

124,545

124 549

Balance at 31 December

911,833

1,646,833

The accomparying notes form an integral part of these financial statements.

ST Ak |
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Staternent of Cash Flows for the Year Ended 31 December 2021

usD E_i‘-‘ﬂ“-"l#':‘e 2021 2020
Cash flows from operating activities

Proiit batore tax for the pariod 93,787 124,640
Adjustments to reconclle net prefit to net cash

genersted from/(used in) operating activities

Mon-cash items included fn net profit before tax

and other adjustments:
mterestlncome 4 {1,541} (16,003)
Cash generated from operating activities before T
changes In operating assets and liabilities 98,246 108,524
MNetdecrease/(increase) inoperating assets: | e
Other assats 10,407 (3,543
Net decrease/(increase) in operating assets 10,107 (3,543)
et increase in aperating liabilities:

B '""“SQQEE?E,_EG#
Metincrease In operating liabllitles: 5998 86604
Irtesresh income raceived 4 1,541 16,025
Neat cash ganemte:d from operating actlvity 115,892 207,610
Net increase in cash and cash equivalents 115,892 207,810
Cash and cash equivalents at the beginning of year 1,643,796 1,456, 186
Cash and cash equivalents at the end of year 1,759,688 1,643,796
Cash and due fram banks 4 1,750,688 1,643,796
Cash and cash equivalents al the end of year 1,759,688 1,643,796

The accompanying notes form an integral part of these firancial statements,
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Motes to the financial statements

1. Principal activities

Credit Susse Management (Cayman) Limited (the *Company”) s incorporalied In the Cayman Islands
with imited liabdily. The Company's principal activities are the creation of trusts and the administration
ard managament of assets in trusts. The Company's registered effice Is oo Maples Corporate
Sendces Limited, .0, Bex 308, Ugland House, Grand Cayman KY1-1104, Cayman lslands,

2. Significant Accounting Policies
(a) Statement of compliance

These financlal statements have been prepsred in accordance with all appicable Ivemnationa
Firancia! Reporting Standards (IFRSs®), which collective term includes all applicable individual
Intematiorsl  Firancial Repording Standards, !nterrational Accounting Standards (MASsT) and
Interpretations issued by Interratioral Accounting Standards Beard (IASET). A summary of the
significant accounting policies adosted by the Company is set out befow,

{b)  Basis of preparation of the financial statements
The mezsurement basie used in the preparation of the financisl statements is the historical cost basis.

The preparation of financial siatemenis in conformity with IFRSs requires management to make
judgements, estimates and assumplicns that affect the apolication of solcdies and reported amounts
of assets, liabilifies, incame and experses, The estimates and associated assumplions are based on
higtorical expedence and varicus other faclors that are believed fo be reasonable under the
creumstances, the results of which fiorm the basis of making the judgements about carrying values of
azsets and llabiities that are nol resdly apparent from other sources. Actual results may differ fram
these estimates.

The estimates and underhing assumplions are reviewed cn an ongeing bass.  Revsions {o
accouniing estimates are recognised In the period In which the estimate is revised i the revisicn
affects only that period, or in the paricd of the revizion and fulure periods if the revision affects belh
currart and fulure perods.

{ch Forelgn currency

The Company's funclional and presentation cumency is Unted States Dolars MUSDS). Fereign
currengy transactions dudng the year are transtated into USD at the forelgn exchangs rates ruling at
the transaclion dales. Monetary assets and habilides denominated in foreign currencies are translated
into LSO al the forelgn exchange rates nding al the end of Ihe reporling pericd. Exchange gains and
lasses are recognised in the profit or loss.

Nor-monetary assels and liabiities that are measured In terms of histerdcal cost in a foreign currency
are translated info USD using the forsign exchange rates nuling at the transaction dates. Non-
monetary assais and liabilites denominated in foreign cumences that are stated at fair valus are
translated usng the forelgn exchange rates nuling at the dates the fair value was detesmired, Foreign
currency dfferences arising on retranslation are recognised in profit or loss,
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2. Significant Accounting Policles (continued)
{d)  Cash and cash equivalents

Cash and due from barks comoriee cash at bark and on hand with banks, and short-term, bighly
liquid imvestments that ave readily corwvedible into known amounts of cash and which are subject 1o an
insignifcant risk of charges in value, having besn within thres months of maturtty at acquisition.

(&) Other assets

Other assets are Inibially recognised at fair value and thersafier sialed at amorised cost less

Expected Credit Less "ECLY) (refer fo Mote 2(gl), except where the receivables are inlerast-free

koans made fo ralated parties without any fieed repaymert terms or the effect of discounting would be

Lﬂmr&i. In such cases, fhe recevables are stated at cost less impairment for bad and doubtfy
ts.

f Provisions and contingent llabilities

Provisions are recognised for liabilities of uncertain timing or amoun! when the Company has a legal
o conslructve abligation arising as a result of a past event, i is probable that an outfiow of ecoramic
panefits will be required to settle the oblgation and a refiable estimale cash be made. Where lhe fime
vaue of monay is materal, provisions are stated at the present value of the expendiure expected te
settle the obligation.

Where it 15 not probable thet an cutflow of econcmic banefils will be required, or the amount cannol
be estimated relably, the obligation is dischsad as a contingent Fabiliy, unless the probability of
outflow of economic benafils is remete. Possible obligations, whose existence will only be confimed
by the cocurmence or non-accumence of ane or mene future events are slso disdosed as confingent
Eabities unless the probability of cutfiow of ecanamic berefits s remate.

gy  Impairment

The carrying amount of the Company's assets is reviewed at the end of each reporting perod to
determing whather there is any objective eviderce of impairment. If any such chbjeciive evidence
edsts, the assef's recovarable amount is estimated ai the end of each reporting pesisd. An
impairment loss i5 recogrised whenever the caryng amount of an assel exceeds s recoverabie
amount, Impalment lesses ane recognised in the profit or loss,

Under IFRS 9, the imoalrmertt requiraments apply primardy to finandial assels measured at amaorlised
cost. The impaiment requisements are based oo a forvard-locking expected credd lass madel by
incorporating reasonable and supporable forecasts of future economic conditions avaliable at the
reporting date, This requires considerable judgement over how changes in economic factors affec
ECLs, which i detarminad on a prebablity-weighled base.

{h} Rovenue recognitien

Frovided that it i probable fnal the economic benefils will fiow ta the Company and the revenue and
casts, if epplicabla, can be measured refiably, sendce fee incame s recognised in profit or loss when
the imvestment management sendce is provided,

0] Expenses

Al expenses are recognised (n profit and loss on an accrual bass,
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2. Significant Accounting Policies (continued)

il  Related parties

For the purposes of these financial statements, a party s considered to be related to the Company if:
{a] A perscn, or & close memper of that person's famly, is related o the Cormpany if that person:
(0 has control or joinl confral over the Company;
() has significant influance over the Company; or
(i) is a member of the key masagement personnel of the Compary or the Compary's
parent.

(B Anentity is related to the Company if any of the following canditians applies:

{1  The entity and the Company sre members of the same group (which means that each
parent, subsiciary and felow subsidiary s related to the others),

(i} Ore entily is an assoclate or joint venture of the other ently (or an associate or joint
verture of a member of a group of which the olther enfily is a member).

{ii} Beth entites are joint venlures of the sama third party.

(v One entity is a joint verture of a third party and the cther entity 15 an assoclate of the
third party.

{9 The enlity ks & past-employment banefit plan for the benefit of employees of either the
Carnpany or an entity related to the Comparny.

fW)  The ety is controlied or jointly controlled by a person identified In (a),

i) A person identified in (a})) hes sionificant Influsnce over the entity of is a rmember of the
key rmanagement personnel of ihe antity {or of a parent of the entity).

Close members of the family of 2 person ere those family members wha may be expactsd to
influence, o be influsncad by, that person In thelr dealings with the entity,

(k)  Standards and Interpretations effective in the current period

The Comparny has appded the following amendments for the fiest time for their annual repering perod
commencing 1 January 2021:
o Covid-19 - Related Rerl Corcessions - amendmeants 10 IFRS 16, and

= [nterest Rate Benchmark Reform - Phase 2 - amendments to IFRS 2, IAS 59, IFRS 7, IFRS £ and
IFFS 16,

Trhe amendments lsted above did not have any impact on the amounts recognised in prior periods
and are not expected to significantly affect the current or futune perods,
3. Changes in Accounting Policies

The |ASE has 3sved a number of amendments to IFRS: that are first effective for the cument
asccounting period of the Company. Nene of these developments have had a material sffect an how
the Compary's results and financial position for the current or prios perods have been prepared or
presented in Mote (k).

The Company has nol applisd any new standard or interpretation that is rot yet effective for the
cument accourting paricd (Mote 16).
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4. Met Interest Incoma

uso 2021 2020
Netinterest income
nferest income on cash and dua from banks 1,541 o 15025
Total interest income 1,541 16,025

Al the above Imderast income on mstruments are st amortised cost.

5 Service Fee Income

The principal aciiviies of the Company are the creation of frusts and the adminsiration and
manegement of assels in trusts,

Revenus reprasents investment mansgement fee income eamed from fellow subsidiary as follows:

UsD 2021 2020
I ieines

Senice fee income TUTTTR10,000 220,000
Tatal revenues 210,000 220,000

6. General, Administrative and Other Operating Expenses

uso 2021 2020
_General administrative and other operatingexpenses
Baneohag e e AL 180

Audlocremunerabon e 6273 B0
Ditectors’ rermuneration {106, 485) (07, 093)
Tolal general administrative and cther operating expansas {111,758) {111,478}

Al of the above expandiures are payable fo the Compamy's immediate holding company and the
immediale holding company setfles such expanditures on behalfl of the Company.

7. Taxation

There are ne taxes o incame of gains in e Cayrman lslands and the Cosnpany has received an
underaking from the Govemer i Councll of the Cayrran Islands exempting it from all local income,
profits and capital taxes untif 10 October 2089, Accordingly, no provision for income Laxes is included
in thags financial slaterments,
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8. Unconsolidated Structured Entities

Tre Company congiders ilself the spensor of 2 structured entily when either its rame appears i the
name of the structured ertity or in preducts issued by it or there is a genanal expectation from the
markel that the Company is assocated with the stractured entity or the Company was involved in the
design or set up of the siruciured anlity and has a form of invelvement with the structured entily.

The below unconsolidated sluchired emities are sponsoted by the Comparny where a ficed annual
managemeni fee of USD 5,000 (2020: USD 5,000} is recefred bul o interest is held by the
Company as at 31 Decerber 2021:

“Global REIT Income ;!Qiu Furd {Fnr Cruaiiiied instinutional Irvestars onlyj

“Ausiraiian Figh Diddend Equity Twan Aloha Fund (For Ouaiified Insiiutioral Twesiors Only)
US REIT Premium Fund {"’nr GJBJI_I_I‘.‘_-'E!_I'IEh mnna! Irwestors ()nl:..'} o

Institutional investors ﬂr'l'{

[iarwa Australian th Dwdams Equly ﬂdpﬁa Fund (For a{_m,uﬂe.s_
iie

“Diaives IJK th Dnrlder-:l E‘J_‘-‘}' Fund (Fur Cualrﬁad insttational Iwastors On!;ur}

v emTEmrEr=-rr PR SrrS—

B-ra;ai Eqmr A.Ip"ta Fund {Fﬂ'&.’.ﬂ ed E'ls‘tl‘tl..l'lil'.""l-'ﬁ. Im;:s'ms ﬁﬁhr}

“Dahwa Braziian Real Bond Fund (For Oualfied institulional imvestors Onlyj ™ ZIIZZZZIIZJZZIL
‘Nissay Japan Equify Active Fund (For Qualfied Instiusional investors Cnly) " " "

AMP Australia REIT Fund (For ﬂhaiﬂed 1nsﬁh:t|ma] rr'mstdl_'s o]

gnah.:vln ‘American Hgh Diviciend Eﬂu‘i;.r Cuatra ncome Fun:l {Fer Oualified (nsthutional investers
iyl

“Hahwa A Arneﬁcar' REIT Qua"tm hc:ma Furn L'Fur Ouah'ﬁad [ institiricnal Investors. Unm,..... T
‘Shinsei W e (For Oualfied Institulional fovestors Only) "~~~ """
U RET Trple Engine Pius Fund (For Cualiied Instiufional Tvestors Oniy) "
U Municipal Bon Fund .
Tokdo Marine CAT Bord Fund
.Gh.bﬂtﬂah,?ﬁ?@? Equity Premuum Fund (For Gualifed Inslituiional Imvestors Goiy) "~ "

"HOLT Eura Ec!.:lrzr P"-an'l .JI'I'I FLE.'.d fFor Ciaified 1ns11tu1ru"lal Irmstom ; i)

"BRCH Shart Term Income suatagg Fund

"PICE Short Term Stategy
“Daiwa J-REIT Coverad Call Fund {Fnr Chuaiiied institufional Investars ﬂrljr}

'iEFé"ﬁ'ﬁénmlratnd Man AHL gcr_@_rz_twerasa Sy~ TR

11
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8. Unconsolidated Structured Entities (continued)

‘insight Algha
LS I:r!m.'mc Gr ::'.'."!1 rl_.l_l"l-'j

Premium Carr:.r rategy | Fund

mmmrmasaman mla

Japenese Government E Bnn.d 1790 Year Lacider Fung EF::ar Oualited .mhmt‘nraj F':'.'ashnrs Drl'f}l

US Treasury 6-7 Year Ladder Fund [For Gusified inshitufional Investors. oﬁy}

ahé. REIT P Fh.rs

S:um.ei W:wid Wra,p Grmdh Typa {I-u:u' Euarl ed mt.mlm Iﬂmsias Grlf.-'}
¥ The func’s VAR BB .ataad during 213'.?1

The Company has not provided financial ar ather support to uncorsclidaled struciured entities that i
was not coniraciually required to provide.

The Compery does not curenlly have the interticn f5 provide financlal or other support to
uncarsclidated struciured entifees that it s not contraciually required to provide.

9. Cash and Due from Banks

Cash and cazsh equivalents comprise:

usp 2021 2020
Cash and due from banks

Cash ard due from banks 1,756,668 1,643,795
Total cash and due from banks 1,759,688 1,643,786

10. Other Assets and Other Liabilities

Usp 2021 2020
Qther assels i
Interest z2nd fass recehable 210,853 FHL8T0
Tatal other assats 210,863 220,970
UsD 2021 2020
Other liabilities _
Interast and fees payable 223,831 217,833
Tatal ather Habilities 223,931 217,933
12
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11. Share Capital
{a)  Authorised and issued share capital

2021 = 2020

Mo, of usp Mo, of uso
shares shares
Authorised:
Ordinary shares of USD 1 each 1,000,000 1,000,000 1,000,000 1.006,000
Issued and fully paid up:
Crdnary shares TEL,O00  TO5,000 795,000  Tan 00

The halders of erdinary shares are entifled to receive dividends as declared from time to time and are
entited to one vole per share sl general meetings of the Company. All ordinary shares rank squally
with regard to the Company's residusl assets.

(b  Capital management

The Company's pramary abjectives when managing capital are to sateguard the Company's ability to
confinue as a going concern so that it man continue to previde retums to sharehalders, by pricing
senices commensuraiely wilh ive level of risk and by securing access to finance at a reasonaole
cost. As the Company s part of a larger group, the Company’s sources of additional capilal and
polficies for dishibution of excess capital may also be affected by the greup's capilal managemaent
objectves. The Compary defines “capial” as ncluding all companents of equity.

The Company's capital structure is regularly reviewssd and managed with cue regard to the capital
management practices of the group to which the Company belengs. Adfustrments are made 1o the
capital struchure in light of changes i economic conditions affecting the Compary er the group, to
the extert that these do nol confict with the directors” fiduciary duties towards the Company.

The Compary was net subject to exernaly imposed capital requirements in the cumant perod.
12.  Financial Risk Management and Fair Values

Exposure to credt, liquidily, interest rate and foreign currency risis arises in the nofmal caurse of the
Company's businass, Thase risks ane managed by the Company's financial management policies and
practices described below,

fa)  Credi risk

The Company's credit risk I8 primariy attributable to emounts dus frem group companies and cash al
benk, Credit sk is defined as risk thal one parly to a financial instrument will cause a financial loss bo
another party by failing to discharge an cbligation. Management regularly monitors its risk exposure to
ensure that its credit risk is kept to a minimal level. The maximum exposure to credt sk is
represented by the camying amount of each financlal asset In the statement of financial position after
deducling any Impaiment allowance.
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12. Financial Risk Management and Fair Values (continued)

(B)  Liquidity risk

The Company's polcy is to reguiarly monitor fis liquidity requirements to satisfy ite contractuzl and
reazorably foresesable chligations as they fall due.

At 31 December 2021 and 2020, a!l of the Company's financial Fabfiies, which includes al creditors
and accruals, 2re on demand or undated and are expected 1o be sellled betwesn thres to twebve
mioniths.

(c)  Interest raba risk
The Compary is exposed to irterest rate risk only to the sxdent that it earms bank interest an cash
and depasits, Al 31 Decembar 2021 and 2020, a change in inferest rates would have no direct
material effect on the camying value of 1he recognised assels or fakilities of the Company,

{d  Foreign currency risk

The Company is exposed to farelgn curency risk primarily through cerain transactions which give rise
to payables that are denominated In Hong Kang dellars (*HKDS.

As the HKD iz pegged to the USD, the Company considers that the risk of mowaments in exchange
rates bebweoan USD ard HKD ta be inssgnificant.

() Fair values

The carying amounts of the Company's financlal instruments camied at cost or amortised cost are
not materially cifferant from thair fair value as at 31 December 2021 and 2020,

13, Material Related Party Transactions

In addition to the iransactions and balances disclosed elsswhere in the financial sistements, ihe
Company entered Ints the falowing rmaterial relaled parly transsctions.

(a)  Related party balance sheet transactions

31 December 2021 31 December 2020"
Parant Fallow Total Parant Fallow Total
Group Group
usD Companies Companies
Asaals
Other assats - 210,583 0,863 - 00,853 250,863
Total assets o 210,863 210,863 - 220,863 220,863
Liabilities and
Equity
Otherlobilies . IBBY e 2 AR 20eE
Shere captal 738,000 - TE5.000 736,000 — 735,000
Taotal liabilities and
shareholdars"
equity 958,931 — 858.931 452,933 - 552,833

Wil o e abond fig ord ki ekt sl ad 5 £0n00TL b 1 SR R praasnlitr
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13.  Material Related Party Transactions (continued)

(b}  Related party revenues and expenses

2021 = 2020
Parent Fallow Total Parent Fellow Total
Group Group
usp Companbas Companies
Revenses
Sevice feeficome = 210000 210000 =L G000 Z0000
“Total revenues - 210,000 210,000 - 220,000 220,000

=] Remuneration of key management personneal

Rermuneration of key management personnel (LISD) 021 2020
Short-term emplopee beneiits 106,480 107,063
Talal Remuneratien of key management personnel 106,485 107,033

14. Parent and Ultimate Holding Company

At 31 Decamber 2021, the immediate parent of the Company is Credit Suisse (Hong Kong) Limited,
which is incorporated in Heng Meng and the ultmate controling party of the Comparny is Credi
Suisse Group AG, which iz incomparated in Switzerland. Cred? Suisse Group AG produces firarcial
slatements avallable for public use.

15, Poscible Impact of Amendments, New Standards and [nterpretations issued but
not yet effective for the year ended 31 December 2021

Cartalr new accounting standards, amendments to accourting standards and interpretations have
been pubished that are not mandatary for 31 December 2021 reporting pericds and have not been
sary adopted by the Comparny, These standards, amendments or interpretations are not expectad to
have 2 metedal impect on the enfity in the current or future reporting pesiods and on foresesshble
future fransactons.

16. Subsequent Events
There have been no matters or droumstances et have afsen since the end of the finencial perod,
which sigrificanly affected, or may significantly atfect, the operations of the Compary, he resulis of
thase operaticns, or the state of aifairs of the Company in futume financial vears.

17.  Approval of Financial Statements

The financial statements ware approved for issue by the beard of directass of the Company on 10
Juns 2022,

15
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2022 11 100 3,887

Intertrust N.V.

Brown Brothers Harriman & Co.

2022 12 10 4,000
1,444 2,480

1940
206

200/238



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

2022 11 781
2022 100
2022 12 1,251 6,700
Credit Suisse International
2022 11 113 6,600 5,783 9,642

1990 1985
2500199 1990
2000 27
2006 16
Credit Suisse Group AG
E14 4QJ 44(0)20 7888 8888

ES8DKGMJYYYJLN8C3868

1990 16
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50

2022 11 1,341 1,674.44 18.62

Elian Trustee Cayman Limited

Brown Brothers Harriman & Co.
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Independent Auditors' Report to the Trustee

Opinion

We have audited the financia statements of PIMCO Short Term Strategy (the "Series Trust"), which comprise the
statement of financial position as at July 31, 2022, the statements of comprehensive income, changes in equity and cash
flows for the year then ended, and notes, comprising significant accounting policies and other explanatory information.
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Series Trust as at July 31, 2022, and its financia performance and its cash flows for the year then ended in accordance
with International Financial Reporting Standards ("IFRS").

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing Our responsibilities under those
standards are further described in the " Auditors' Responsibilities for the Audit of the Financial Statements" section of our
report. We are independent of the Series Trust in accordance with International Ethics Standards Board for Accountants
International Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA
Code) together with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with IFRS,
and for such internal control as management determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Series Trust or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting process.
Independent Auditors Report to the Trustee (continued)

233/238



EDINETOOOO
DOo00oOOo0ooDo00oo00Do00DoO0Ooo(ELs389)
Ooooooooooooooooooad

Auditors' Responsibilities for the Audit of the Financia Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAS will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Series
Trust's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.
Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Series Trust's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditors report. However, future events or conditions may cause the Series Trust to cease to continue as a
going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

November 30, 2022
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Independent auditor’s report to the board of directors of
Credit Suisse Management (Cayman)Limited
(Incorporated in the Cayman Islands with limited liability)
Opinion

What we have audited

The financia statements of Credit Suisse Management (Cayman) Limited (the* Company”), which are set out on pages 3
to 15, comprise:

the statement of financial position as at 31 December 2021,

the statement of income for the year then ended,;

the statement of changes in equity for the year then ended;

the statement of cash flows for the year then ended; and

the notes to the financia statements, which include significant accounting policies and other explanatory

information

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at 31
December 2021, and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards (“1FRSS’).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“1SAS’). Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of
our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasisfor our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics Standards Board for Accountants
(“IESBA Code"), and we have fulfilled our other ethical responsihilitiesin accordance with the IESBA Code.
Responsibilities of Directorsfor the Financia Statements

The directors are responsible for the preparation of the financial statements that give atrue and fair view in accordance
with IFRSs, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.
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Independent auditor’s report to the board of directors of
Credit Suisse Management (Cayman)Limited (continued)
(Incorporated in the Cayman Islands with limited liability)
Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. We report
our opinion solely to you, as a body, in accordance with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other person for the contents of this report. Reasonable
assurance isahigh level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with |SAs, we exercise professiona judgment and maintain professional scepticism

throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sinternal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.
Conclude on the appropriateness of the directors use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficienciesin interna control that we identify during our audit.

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 10 June 2022

238/238



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益計算書
	（３）投資有価証券明細表等

	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

