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Australia

COMMONWEALTH BANK AUST 3.675% 01 APRIL 2025 10, 000, 000 9, 982, 800 0.96

NATIONAL AUSTRALIA BANK 3.62% 01 APRIL 2025 10, 000, 000 9, 960, 400 0.95
INET 19, 943, 200 1.91

Bermuda

HOPSON DEVELOPMENT HOLDINGS 6. 8% 28 DECEMBER 2023 400, 000 2, 056, 530 0.19

HOPSON DEVELOPMENT HOLDINGS 7% 18 MAY 2024 200, 000 996, 817 0.1
INET 3, 053, 347 0.29

Cayman Islands

CHINA OVERSEAS FIN 4.75% 26 APRIL 2028 200, 000 1, 300, 510 0.12

CHINA RESOURCES LAND LTD 5.23% 04 APRIL 2023 10, 000, 000 10, 238, 970 0.98

CHINA SCE GROUP HOLDINGS LTD 5.95% 29 SEPTEMBER 2024 700, 000 2,267,516 0.22

CHINA SCE GROUP HOLDINGS LTD 6% 04 FEBRURY 2026 312, 000 1,005, 198 0.1

CHINA SCE GROUP HOLDINGS LTD 7% 02 MAY 2025 1, 300, 000 4,378, 545 0.42



. . I PR AE AR Bt
TRJE[E - #8844 o OCESSE) (%)
CIFI HOLDINGS GROUP 5.5% 23 JANUARY 2023 400, 000 2,371, 853 0.23
CNI CAPITAL LTD 3.97% 01 NOVEMBER 2022 26, 200, 000 26, 186, 638 2.5
COUNTRY GARDEN HOLDINGS 6.5% 08 APRIL 2024 900, 000 4, 782, 652 0.46
COUNTRY GARDEN HOLDINGS 8% 27 JANUARY 2024 1, 000, 000 5, 503, 358 0.53
KWG GROUP HOLDINGS 6% 14 AUGUST 2026 1, 000, 000 2,511,118 0.24
MODERN LAND CHINA CO LTD 9.8% 11 APRIL 2023 1, 006, 000 1, 148, 492 0.11
POWERLONG REAL ESTATE 4.9% 13 MAY 2026 261, 000 580, 661 0.05
QNB FINANCE LTD 3.15% 04 FEBRURY 2026 48, 000, 000 46, 700, 160 4. 46
QNB FINANCE LTD 3.6% 05 JUNE 2025 30, 000, 000 29, 696, 700 2.84
QNB FINANCE LTD 3.85% 10 JULY 2025 12, 000, 000 12, 000, 120 1.15
RADIANCE HOLDINGS GRP 7.8% 20 MARCH 2024 624, 000 2,812,225 0.27
SANDS CHINA LTD 3.25% 08 AUGUST 2031 200, 000 1,037,114 0.10
SANDS CHINA LTD 4.375% 18 JUNE 2030 200, 000 1,156, 751 0.11
SUNAC CHINA HOLDINGS LTD 6.5% 26 JANUARY 2026 1,212,000 1, 884, 851 0.18
SUNAC CHINA HOLDINGS LTD 6.8% 20 OCTOBER 2024 1,171, 000 1, 899, 960 0.18
YUZHOU PROPERTIES CO LTD 7.375% 13 JANUARY 2026 460, 000 395, 122 0.04
YUZHOU PROPERTIES CO LTD 7.7% 20 FEBRURY 2025 350, 000 299, 970 0.03
ZHENRO PROPERTIES GROUP 8% 06 MARCH 2023 7, 650, 000 990, 140 0. 09
U\ 161, 148, 624 15. 41
China
AGRICUL DEV BANK CHINA 3.3% 05 NOVEMBER 2031 80, 000, 000 80, 905, 280 7.74
AGRICUL DEV BANK CHINA 3.79% 26 OCTOBER 2030 1, 700, 000 1, 780, 254 0.17
AGRICULTURAL BANK OF CHINA 3.1% 06 MAY 2030 20, 000, 000 19, 970, 060 1.91
BANK OF CHINA 3.98% 24 SEPTEMBER 2029 10, 000, 000 10, 223, 300 0.98
BANK OF CHINA 4. 2% 21 SEPTEMBER 2030 25, 000, 000 25, 775, 550 2. 46
BANK OF COMMUNICATIONS/HK 3.15% 13 DECEMBER 2024 17, 570, 000 17,541, 712 1.68
BEIJING INFRASTRUCTURE 05 SEPTEMBER 2029 20, 000, 000 20, 370, 320 1.95
CHINA (GOVERNMENT OF) 3.29% 23 MAY 2029 10, 000, 000 10, 310, 000 0.99
CHINA (GOVERNMENT OF) 3.53% 18 OCTOBER 2051 11, 000, 000 11, 351, 329 1.08
CHINA (GOVERNMENT OF) 3.72% 12 APRIL 2051 30, 000, 000 31, 690, 740 3.03
CHINA CONSTRUCTION BANK 3.45% 10 AUG 2031 10, 000, 000 10, 000, 000 0.96
CHINA CONSTRUCTION BANK 4.2% 14 SEPTEMBER 2030 22, 000, 000 22, 682, 440 2.17
CHINA DEVELOPMENT BANK 3.41% 07 JUNE 2031 22, 000, 000 22, 448, 448 2.15
CHINA DEVELOPMENT BANK 3.48% 08 JANUARY 2029 20, 000, 000 20, 462, 380 1.96
CHINA NATL PETROLEUM CO 2.99% 23 MARCH 2025 20, 000, 000 20, 015, 300 1.91
CHINA RAILWAY CORP 4.28% 18 MAY 2025 10, 000, 000 10, 430, 630 1.00
CHINA RAILWAY GROUP 4.74% 12 APRIL 2028 20, 000, 000 21, 742, 600 2.08
CHINA SOUTHERN POWER 2. 7% 27 MAY 2025 20, 000, 000 19, 824, 080 1.89
CHONGQING LONGHU DEVELOPMENT 4.5% 15 JULY 2025 6, 000, 000 6, 024, 648 0.58
EXPORT-IMPORT BANK CHINA 3.38% 16 JULY 2031 10, 000, 000 10, 173, 710 0.97
EXPORT-IMPORT BANK CHINA 3.74% 16 NOVEMBER 2030 44, 000, 000 45,929, 444 4.39
GD HENGJIAN INVESTMENT 3.5% 28 APRIL 2024 20, 000, 000 20, 189, 060 1.93
GEMDALE CORP 3.88% 13 JANUARY 2024 10, 000, 000 9, 930, 520 0.95
TCBC FINANCIAL LEASING 3.95% 04 MARCH 2024 3, 000, 000 3,051, 381 0.29
IND & COMM BANK OF CHINA 4.15% 16 NOVEMBER 2030 20, 000, 000 20, 585, 520 1.97
JIANGXI PROVINCIAL EXPRESSWAY INVESTMENT GROUP CO LTD 3.9% 15 JUNE 2023 10, 000, 000 10, 133, 980 0.97
SHANDONG HI-SPEED GROUP 3.95% 25 SEP 2024 10, 000, 000 10, 224, 440 0.98
SHANGHAT INTERNATIONAL PORT GROUP 25 APRIL 2024 20, 000, 000 20, 009, 420 1.91
INET 533, 776, 546 51.05
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Hong Kong

VANKE REAL ESTATE HK 3.45% 25 MAY 2024 27, 000, 000 26, 058, 780 2.49
U\ 26, 058, 780 2.49

India

EX-IM BK INDIA/L 3.45% 25 JUNE 2026 30, 000, 000 29, 805, 300 2.85
U\, 29, 805, 300 2.85

Malaysia

MALAYAN BANKING BHD 3% 04 AUGUST 2027 14, 000, 000 13, 422, 780 1.28
U\, 13, 422, 780 1.28

Netherlands

BMW FINANCE NV 3.15% 16 SEPTEMBER 2024 15, 000, 000 14, 963, 790 1.43

BMW FINANCE NV 3.44% 15 JUNE 2024 4, 000, 000 4,019, 740 0. 39
U\ 18, 983, 530 1.82

Singapore

BOC AVIATION LTD 5.5% 26 FEBRURY 2024 4, 000, 000 4, 108, 480 0.39

UNITED OVERSEAS BANK LTD 4.5% 06 APRIL 2032 25, 000, 000 24, 992, 000 2.39
U\ 29, 100, 480 2.78

South Korea

HYUNDAI CAPITAL SERVICES 3.2% 11 AUGUST 2024 22, 500, 000 22, 266, 675 2.13
U\, 22, 266, 675 2.13

United Arab Emirates

EMIRATES NBD BANK PJSC 3.32% 19 FEBRURY 2026 11, 560, 000 11, 283, 947 1.08

EMIRATES NBD BANK PJSC 4% 18 NOVEMBER 2025 25, 000, 000 25, 039, 750 2.39

EMIRATES NBD BANK PJSC 4.48% 07 MAY 2024 3, 000, 000 3,021, 240 0.29

FIRST ABU DHABI BANK 3.4% 18 AUGUST 2025 2, 000, 000 1, 983, 600 0.19

FIRST ABU DHABI BANK PJS 3.15% 29 JANUARY 2026 41, 000, 000 40, 439, 530 3.87
INET 81, 768, 067 7.82

United Kingdom

STATE GRID EUROPE DEVELOPMENT 3.25% 07 APRIL 2027 200, 000 1, 264, 554 0.12
U\, 1, 264, 554 0.12

Virgin Islands, British

HUARONG FINANCE 3. 75% 29 MAY 2024 397, 000 2, 468, 229 0.24

HUARONG FINANCE3. 25% 13 NOVOMBER 2024 775, 000 4,729, 382 0.45

RKPF OVERSEAS 2020 A LTD 5.125% 26 JULY 2026 1, 582, 000 7,635, 461 0.73
INET 14, 833, 072 1.42

LG HMEAHEE

LINK FINANCE CAYMAN 3% 21 OCTOBER 2024 14, 000, 000 13, 723, 640 1.31

LINK FINANCE CAYMAN 3.25% 27 OCTOBER 2024 6, 000, 000 5,925, 960 0.57

INDUSTRIAL BANK OF KOREA 3.55% 08 APRIL 2024 10, 000, 000 9, 982, 600 0.95

MALAYAN BANKING 2.8% 23 JUNE 2024 10, 000, 000 9, 830, 600 0.94

HENDERSON LAND MIN LTD 3.2% 04 JUNE 2023 5, 000, 000 4, 968, 450 0.48

HENDERSON LAND MIN LTD 3.3% 13 MAY 2023 28, 000, 000 27, 855, 520 2.66

WHARF REIC FINANCE BVI 3.7% 16 JULY 2025 23, 920, 000 23, 778, 872 2.27

WHEELOCK MTN BVI LTD 3.3% 20 AUGUST 2023 16, 000, 000 15, 884, 480 1.52
INET 111, 950, 122 10. 70

&% &t 1,067, 375, 077 102. 07
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Statements of Operations
Year Ended February 28, 2022

iShares
Short
Treasury
Bond ETF
INVESTMENT INCOME
Dividends — Affiliated $ 49,281
Interest — Unaffiliated . 12,433,713
Securities lending income — Affiliated — net 156,711
Total INVeStMENt INCOME . . ... 12,639,705
EXPENSES
Investment advisory fees ... ... 21,544,417
Commitment fees . 19,090
Professional fees 390
TOtal EXPENSES. . .- . 21,563,897
Less:
Investment advisory feeS WaIVED . . ... ... ..o (83,242)
Total expenses after fees waived. . ... 21,480,655
Net investment inCOME (I0SS) . . . .. ...t e e (8,840,950)
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated. ......... ... (4,502,631)
In-kind redemptions — Unaffiliated .......... ... 368,022
Netrealized Gain (I0SS) ... ... (4,134,609)
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated. ... .. ..o (15,399,581)
Net change in unrealized appreciation (depreciation)....................... (15,399,581)
Net realized and unrealized Gain (I0SS) . ... ... .ot e (19,534,190)
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS ..............oooooiiinns $(28,375,140)
$AA EGT108848 (20224F 2 H 28 H BIfE) (AR - 65)
FtI4 FAALEE (%)
1 U.S. Treasury Bill 0.13%, 04/14/22 8.8
2 U.S. Treasury Note/Bond 2.13%, 05/15/22 8.6
3 United States Cash Management Bill 0.45%, 06/14/22 6.0
4 BlackRock Cash Funds: Treasury, SL Agency Shares, 0.03% 5.6
5 U.S. Treasury Bill 0.30%, 05/19/22 5.5
6 U.S. Treasury Note/Bond 1.75%, 07/15/22 5.0
7 U.S. Treasury Note/Bond 2.13%, 12/31/22 4.7
3 U.S. Treasury Note/Bond 1.88%, 04/30/22 4.3
9 U.S. Treasury Note/Bond 2.25%, 04/15/22 3.8
10 U.S. Treasury Note/Bond 2.13%, 06/30/22 3.7
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