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TREA SICAV

Report on activities of the Board of Directors

Trea Emerging Markets Credit Opportunities

January was a month with a divergent evolution of the different asset classes. On one hand, high-quality
Fixed Income struggled as markets reassessed the chances and timing of Central Bank rate cuts. Albeit,
for instance, 10-year US treasuries yield ended up just slightly higher, near 3.91%, there were times on
the month at which it breached the 4.15%. Still, strong US data increased hopes of that a hard landing
might be out of the cards, and some of the risk assets ended up with a positive performance. All things
accounted, with also a rally on Qil, led that in hard currency emerging markets bonds, High Yield and
corporates shown a better performance that Investment grade and sovereigns on an aggregate basis.

The fund ended up the month on a positive note, albeit the individual performance of the bonds was
mixed. The most positive contributors were the Petra Diamonds bond as well as the Ukrainian
corporates. Short end high yield bonds as well as some bonds previously punished (like Ecuador,
Braskem or HIS) also shown positive performance. On the other hand, bonds that were more sensible
to the treasuries moves, like the sovereigns and/or long dated paper ended up on negative territory.

The fund did not participate in any primary markets’ transaction on the first month of the year. On the
secondary markets, the fund only bought bonds. Most of them were on existing positions or issuers
although the fund also started some positions as the Grupo Alfa long end bonds or a new position on
the Middle East.

February was a positive month for risk assets in general. Some strong macroeconomic data, like the US
Nonfarm payrolls, along strong equity markets (the S&P finished again at records highs), pushed the
market sentiment higher. On the other hand, with US inflations above target, the market expectations
on timing and quantity of rate cuts were pushed to later and fewer. The month ended with higher US
treasury yields, and as such, it was not a great month for safe assets. The same story applied to
Emerging Markets Hard Currency Fixed Income, where in aggregate the Investment grade had a worse
performance than its high Yield counterpart, especially due to a very strong performance of some of the
stressed sovereign bonds (as Argentina, Ecuador, Egypt or Ukraine).

The fund had a positive performance on February, there were bonds on both the positive and the
negative territory. On the positive side, most of the high yield exposure ended up on a well, being on the
sovereign side the bonds of Egypt, Ukraine and Ecuador the ones that contributed the most on the
sovereign side and Frontera, Metinvest and Trans-oil among the corporates. On the negative side, some
of the names where the highest quality part of the portfolio as well as some high yielding names ended
up in red, being the one that most negatively contributed the distressed corporate name Unigel.

Regarding the trades of the month, the fund participated on a Turkish corporate primary issue. On the
secondary markets, it was a pretty active month, and among the themes one was that the fund traded
some of its sovereign exposure to corporates and quasi sovereigns. Among the trades of the month, the
fund increased its exposure to the Tower sector by adding to an existing name on Africa as well as
starting its exposure on new ones in Asia. The fund sold all its exposure of Unigel.

Most of the asset classes had a positive performance on march, with global equity and bond indices
posting positive returns. Treasury yields ended the month a touch lower even if the US CPI was proving
to be stickier than expected. Regarding emerging markets fixed income space, it was a good month,
with positive returns in both the High Yield and Investment grade on both the corporate and sovereign
segments on aggregate. High yield had better return in general and among it, some of the top returns
were among the lowest credit rating Sovereigns.

The fund finished the month and the first quarter with a positive return. March was a very strong month
in which most of the positions contributed positively to the fund. Some of the most positive returns were
among the High Yield sovereign space, with the likes of Ecuador, Angola, Ukraine and Ghana among
the top contributors to the performance of the fund. A very special case among them was Egypt which
bonds shown volatility in a very headline driven month in which the country surprised the market with a
600 basis point hike which lead to both a devaluation of the Egyptian pound and a new agreement with
the IMF. The High yield corporates also contributed very positively to the month performance, with some
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Report on activities of the Board of Directors (continued)

issuers of Africa (Kosmos, Seplat or IHS) and Brazil (Hidroivas, Braskem or Marfrig) among the top
contributors.

The fund did not participate in any primary issuance on March, but it was very active on the secondary
market. Among the trades of the month, the fund reduced sharply its exposure to Egypt in the rally at
the begging of the month. The fund also started positions on different bonds of the curve on already
invested issuers as well as bought bonds in which the fund was already invested in. The fund also
started new exposures on the Chilean sovereign and a corporate (Antofagasta).

April was a difficult month for most of the asset classes. The seemingly sticky US inflation and with the
markets wondering what would be the number of cuts, if any, that the FED would do in 2024. Treasuries
adapted to the new narrative, with the 10 years which started the month at 4.2% crossing the 4.7%
some days before the month end and finishing the month not much lower. The emerging markets fixed
income asset class had a bad performance in general on the back of the treasury movement with the
Investment grade having a worse performance than the High Yield.

The fund was not immune to the market situation and ended up with a negative performance on April.
Despite the negative overall performance, some names still performed positively. Some high yield
names both on the corporate and the Sovereign side, along short-term bonds which carry outmatched
the movement on price offered positive returns. Still, most names had a negative performance, specially
on the long end (on the back of the treasuries) and some due to idiosyncratic risks like the Ukraine
Sovereign.

The fund participated on a Turkish corporate primary during the month. On the secondary markets, the
fund mostly traded investment grade names on the sovereign and quasi sovereign space while it also
increased on selected High Yield corporates. Albeit there were some switches, the fund was mainly a
buyer of duration and risk.

May was generally a positive month for USD bonds, but it was not a straight line. The month started
positively for US Treasuries as markets interpreted some of Powell's comments and some US data as
dovish, allowing for a turnaround in the trend of the Treasuries yield curve from April. Still, around the
middle of the month, the trend reversed again as some inflation prints and other data started to slowly
change the market narrative. While not ending the month at the lowest close (4.34%), 10-year Treasury
yields ended lower than the prior month's close (4.5% vs. 4.68%). The emerging markets Fixed Income
asset class had broadly the same trend, and while it finished the month on a positive note, it was not at
its highest.

Along with the market trends, the fund had a positive performance in May. Most of the bonds in the
portfolio showed positive returns, with only a few specific names, notably Ecuador and Frontera Energy,
contributing negatively to the fund's performance. On the positive side, besides some stronger
contributors like Ukraine, Pemex, Sierra, and Ghana, most of the bonds performed moderately well with
the benign Treasury movements and the carry.

The fund was active in the primary markets, participating in three primary issues during the month. While
two of them came along with a tender/buyback offer, so they were at least partially a rollover of bonds
that were already in the portfolio, the fund also participated in an oil-related first-time issuer. In the
secondary market, the fund was basically a marginal buyer of Investment Grade and BB bonds of
issuers that were already in the portfolio.

The emerging markets USD bonds had a generally good month in June. Treasury bonds finished with
a lower yield (10-year ended the month at about 4.4% versus 4.5% at the end of May) along with some
widening in spreads in general. June was a month with a heavy political factor, as the markets saw the
elections and post-elections of multiple emerging market countries (South Africa, India, and Mexico). In
a bit more detail regarding the global performance, the month ended up being better for the IG EMD
asset class than for the HY counterpart, albeit it was the other way around for the full first semester of
2024.
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Report on activities of the Board of Directors (continued)

June being a positive month for the asset class in general, the fund also finished the month in the green.
Besides some exceptions, like some high-beta sovereigns such as Ecuador, Egypt, or Angola, or some
corporates which finished the month with very slightly negative returns, the vast majority of the portfolio
finished the month in the green. Some names like Naftogaz (which was not included in the sovereign
restructuring) and some Brazilian names like Marfrig or Suzano (which walked away from the takeover
talks of International Paper) were among the best performers.

The fund did not participate in any primary issuance during the month. In the secondary market, the
fund bought some existing names in the portfolio. In some cases, it was to compensate for some of the
maturities and corporate actions. For instance, the fund bought some long-end Alfa Group bonds while
the Make-Whole call of a Sigma bond, which was in the portfolio, was executed

Following a positive June, July was an even stronger month for the EM Hard Currency Asset Class in
general. While the spreads on both Investment Grade and High Yield ended up marginally higher for
the month, there was a positive performance as the decrease in treasury yields, which fell sharply at the
month’s end as markets started to price in that the Fed would cut rates in September after a series of
weak data as well as the comments of Powell at the FOMC press conference on the last day of the
month, compensated for the widening.

In July, virtually all the bonds in the portfolio finished the month with a positive return, with some
exceptions with almost flat returns. Among the ones that had a more muted performance were some of
the high-quality short-end bonds, while the ones that contributed most to the return were long-end, high-
yield, or both (such as Angola or YPF). One of the biggest contributors was the Ukraine sovereign,
whose bonds rallied as the government and the bondholder committee reached an agreement in
principle.

During the month, the fund participated in a Turkish company's inaugural issue. In the secondary market,
the fund reduced some of its Petrobras exposure while it started new positions, one in a Dominican
Republic company and another in a long-end bond of an existing Investment Grade sovereign (Chile).

August was an odd month in the financial markets, starting off very rough. The Japanese equity index,
TOPIX, dropped more than 10% in a single day (specifically, on the first Monday of the month), just days
after the Bank of Japan hiked rates, with the market focusing on the implications for yen carry trades
and risk assets. At that time, risk assets slumped and the VIX peaked. However, it didn’t take long for
the markets to calm, and by the end of the month, markets were increasingly convinced that FED rate
cuts were imminent, due to a combination of Powell’'s comments and supportive U.S. data. Despite such
a volatile month with a poor start, developed market equities ended the month on a positive note, along
with positive returns in the fixed income space. Notably, emerging market fixed income in hard currency
posted positive returns overall, fueled by the performance of U.S. Treasuries, which were influenced by
the market's view on potential FED rate cuts.

The fund ended the month positively. Most of the bonds were in positive territory, with the few exceptions
being nearly flat. The best contributors to the fund’s performance came from the long end of the curve,
which was unsurprising given the performance of U.S. Treasuries during the month. Among the
underperforming bonds was the Ukraine exposure, where sovereign bonds were restructured at the end
of the month with extremely high bondholder participation.

The fund did not participate in any primary issuances in August. In the secondary market, the fund
actively bought long-end investment-grade bonds from both existing and a new issuer in the portfolio.
The fund also fully exited its position in Egypt's sovereign bonds, slightly reduced its Petrobras exposure,
and marginally increased exposure to selected mid-term bonds.

Central banks were one of the global markets' main focuses in September. The FED cut rates by 50
basis points, which, although not entirely unexpected by market participants, was a slightly larger cut
compared to the 25 basis points that a significant portion of the market had anticipated. It was a volatile
month for treasuries, which ended the month near 3.8% after briefly breaching 3.6% intramonth. Overall,
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Report on activities of the Board of Directors (continued)

it was a strong month for the Emerging Markets fixed income asset class, given the combination of lower
treasury levels and tighter spreads.

The fund ended the last month of the quarter on a positive note. Fueled by the movement in Treasuries,
almost the entire portfolio contributed positively to the fund's performance. Among the top contributors
were YPF bonds, which continued to benefit from the positive momentum in Argentina, along with some
names with specific positive stories like Marfrig (which finally received approval from the Brazilian
antitrust regulator for the sale of some of its facilities to Minerva), Hidrovias with its capital increase, and
MHP with the news that SALIC invested in the company by acquiring existing shares in the market,
making them holders of over 12% of the outstanding shares.

The fund participated in three primary issuances in September. One was a very long-term investment-
grade sovereign bond, and the other two were mid-term: one a quasi-sovereign and the other a
corporate. In the secondary market, the fund increased its exposure to some existing names, primarily
at the long end, but also slightly increased its exposure to Turkcell. On the other hand, the fund
completely exited one of the African supranational banks (TDB).

October was, generally speaking, a difficult month for fixed-income investors and also not an easy one
for equity investors. Ten-year US Treasuries once again breached the 4% mark and reached their
highest levels since July. This, unsurprisingly, had a negative impact on USD bonds overall, and the
Emerging Markets hard currency asset class was no exception. Meanwhile, euro-denominated bonds
also posted negative returns in aggregate, and the S&P ended the month in the red for the first time in
a while.

The fund posted a negative performance during the month. It was a mixed month in which high yield
clearly outperformed investment grade, driven by movements in US Treasuries. In that scenario, the
best contributors were some high yield names that had been recent underperformers or had a special
corporate event. Notably among them, Kernel, which successfully repaid its 2024 bonds, and Trans-Oil,
which announced a tender offer above par.

Regarding October’s trades, the fund participated in the inaugural issue from a Kurdistan company on
the energy sector. In the secondary markets, the fund swapped holdings between post-restructuring
Ukrainian bonds, reduced its exposure to Ghana’s new bonds, slightly increased the duration of its
investments in some investment grade issuers (either outright or by selling shorter-duration ones), and
traded some of its energy exposure, among other trades.

November started with one of the most important events of the year, the US elections on the 5th. There
was little consensus on the outcome, but the final results, in which Donald Trump won the presidency
for a second time and the Republican Party achieved control of the Senate and the House of
Representatives, might not have been the most anticipated outcome. In any case, the month turned out
to be strong for US equities. It also ended with an appreciation of the US dollar, slightly lower US
Treasury yields (despite being a volatile month), and a generally positive performance for the Emerging
Markets Fixed Income asset class.

The fund ended the month on a positive note. Some bonds in the portfolio posted very strong returns,
such as certain Ukrainian names (the sovereign and Metinvest) and YPF. The rest of the portfolio had
relatively mild performances, with most bonds contributing positively to the overall result. Exceptions
included Ecuador, where political noise began to be priced in, and some Mexican names, among others.

The fund participated in a couple of new issuances tied to tender offers for existing bonds in the portfolio.
One of these was from the Moldovan company Trans-Oil, and the other was from the African tower
company IHS. In the secondary market, the fund sold its entire position in Ghana Sovereign bonds
ahead of the elections and exited its exposure to Aramco. It also reduced its exposure to some high-
yield names while slightly increasing its exposure to certain existing positions, among other trades.

December was hardly a positive month for the markets. US Treasury yields rose as the FED signaled a
50-basis-point cut for 2025 after the December cut. As it was a much more hawkish outlook than the
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Report on activities of the Board of Directors (continued)

markets were expecting, it led to an S&P 500 decline and higher US Treasury yields. With the rise in
yields, emerging markets fixed income in hard currency had a difficult month, with most indices posting
negative returns.

The fund finished the last month of the year with a negative performance. While some bonds ended the
month with positive returns, the majority finished in the red. On the positive side, some of the lowest-
rated sovereigns, like Ukraine and Ecuador (which launched a bond buyback linked to a Debt-for-Nature
swap), delivered positive returns along with some short-term or high-yield bonds. Meanwhile, due to the
increase in US Treasury yields, longer-duration and high-quality names generally showed the most
negative performance during the month.

The fund participated in a Mexican corporate long-end high-quality new issue and did some trades in
the secondary market. The fund slightly increased its exposure to some high-yield short-term bonds as
well as a long-end sovereign bond. Additionally, it reduced its exposure to Ecuador sovereign bonds.

Luxembourg, 29th January 2025 The Board of Directors

Note: The information in this report represents historical data and is not an indication of future results.
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of Trea SICAV ("the Fund"), which comprise the
statement of net assets and the statement of investments and other net assets as
at 31 December 2024, and the statement of operations and other changes in net assets for
the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund as at 31 December 2024, and of the results of its operations and changes
in its net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the “Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”).
Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by
the CSSF are further described in the « Responsibilities of “réviseur d'entreprises agréé” for
the audit of the financial statements » section of our report. We are also independent of the
Fund 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”) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the
financial statements and our report of the “réviseur d'entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

©2025 KPMG Audit S.ar.l., a Luxembourg entity and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of
the financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such internal
control as the Board of Directors of the Fund 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, the Board of Directors of the Fund is responsible for
assessing the Fund’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 Board of
Directors of the Fund either intends to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial
statements

The objectives of our audit 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 a report of the “réviseur d’entreprises agréé” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF 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 the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— ldentify 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 Fund’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund.

— Conclude on the appropriateness of the Board of Directors of the Fund'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
Fund’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our report of the “réviseur d’entreprises agréé”
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 report of the “réviseur d’entreprises agréé”. However, future events or conditions
may cause the Fund to cease to continue as a going concern.
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— 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

Luxembourg, 8 April 2025 KPMG Audit S.ar.l.
Cabinet de révision agréé

—
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Trea Emerging Markets Credit Opportunities

Statement of net assets (in USD)
as at 31st December 2024

Assets

Securities portfolio at market value
Cash at banks

Other liquid assets

Receivable on issues of shares
Income receivable on portfolio
Unrealised gain on futures contracts

Total assets
Liabilities
Dividends payable

Unrealised loss on forward foreign exchange contracts
Expenses payable

Total liabilities

Net assets at the end of the year

Breakdown of net assets per share class

94,915,320.19
5,941,750.58
672,518.46
55,199.89
1,425,733.46
36,900.00

103,047,422.58

90,723.25
344,384.08
417,744 .47

852,851.80

102,194,570.78

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

A-USD 39,300.996 usD 115.55 4,541,424 .32
C 346,528.844 usD 132.58 45,941,930.38
C-EUR 358,609.514 EUR 121.07 44,974,490.31
G 102,884.539 EUR 63.21 6,736,725.77

102,194,570.78

The accompanying notes are an integral part of these financial statements.

12



Trea Emerging Markets Credit Opportunities

Statement of operations and other changes in net assets (in USD)
from 1st January 2024 to 31st December 2024

Income

Interest on bonds and other debt securities, net 5,144,226.96
Return on sukuk 117,226.75
Bank interest 23,476.20
Total income 5,284,929.91
Expenses

Management Company fees 53,957.35
Investment Management fees 1,149,458.89
Depositary fees 49,093.47
Banking charges and other fees 30,737.15
Transaction fees 7,407.94
Central administration costs 96,964.76
Professional fees 31,090.78
Other administration costs 137,549.78
Subscription duty ("taxe d'abonnement”) 48,719.58
Other expenses 8,522.38
Total expenses 1,613,502.08
Net investment income 3,671,427.83
Net realised gain/(loss)

- on securities portfolio -1,415,268.35
- on futures contracts 81,920.00
- on forward foreign exchange contracts -3,861,861.79
- on foreign exchange -2,339.67
Realised result -1,5626,121.98
Net variation of the unrealised gain/(loss)

- on securities portfolio 5,034,583.99
- on futures contracts 77,370.00
- on forward foreign exchange contracts -148,179.58
Result of operations 3,437,652.43
Dividends paid -371,264.39

Subscriptions

Redemptions

46,858,448.11

-220,671.15

Total changes in net assets

Total net assets at the beginning of the year

49,704,165.00

52,490,405.78

Total net assets at the end of the year

102,194,570.78

The accompanying notes are an integral part of these financial statements.

13



Trea Emerging Markets Credit Opportunities

Statistical information (in USD)
as at 31st December 2024

Total net assets Currency 31.12.2022 31.12.2023 31.12.2024
usD 44,590,324.22 52,490,405.78 102,194,570.78
Net asset value Currency 31.12.2022 31.12.2023 31.12.2024
per share class
A-USD usD 97.44 105.44 115.55
C usSb 113.02 121.63 132.58
C-EUR EUR 107.80 113.22 121.07
G EUR 62.50 62.33 63.21
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the year
year
A-USD 5,660.447 33,640.549 - 39,300.996
C 154,301.662 192,298.247 -71.065 346,528.844
C-EUR 208,253.944 152,017.909 -1,662.339 358,609.514
G 102,884.539 - - 102,884.539

Dividends paid Currency Dividend per share class Ex-dividend date
G EUR 0.80 31.03.2024
G EUR 0.84 30.06.2024
G EUR 0.87 30.09.2024
G EUR 0.85 31.12.2024
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Trea Emerging Markets Credit Opportunities

Statement of investments and other net assets (in USD)
as at 31st December 2024

Currency Number / Description Cost Market value % of
nominal value total net
assets *

Investments in securities
Transferable securities admitted to an official stock exchange listing

Bonds
EUR 450,000 Bulgarian Energy Hg EAD 2.45% 21/22.07.28 432,230.63 434,687.21 0.43
EUR 500,000 Bulgarian Energy Hg EAD 3.5% Sen Reg S 18/28.06.25 532,898.42 515,797.92 0.50
EUR 1,550,000 Cote d'lvoire 4.875% Sk 20/30.01.32 1,472,146.20 1,416,885.38 1.39
EUR 300,000 Nemak SAB de CV 2.25% 21/20.07.28 354,000.00 278,501.20 0.27
2,791,275.25 2,645,871.71 2.59
usD 1,500,000 Aeropuertos Domin Siglo XXI SA 7% 24/30.06.34 1,535,612.50 1,536,270.00 1.50
usD 1,500,000 Africa Finance Corp 3.125% 20/16.06.25 1,445,850.00 1,485,135.00 1.45
usD 200,000 Africa Finance Corp 3.75% MTN Gl 11 1 Sen Reg S 197,629.60 182,859.00 0.18
19/30.10.29
usD 500,000 African Export-Import Bank 3.994% EMTN Sen Reg S 507,255.77 461,635.00 0.45
19/21.09.29
usD 900,000 Alfa SAB de CV 6.875% 14/25.03.44 895,230.00 934,056.00 0.91
usD 500,000 Alpek SA de CV 3.25% 21/25.02.31 419,125.00 422,887.50 0.41
usDh 600,000 Alpek SA de CV 4.25% 19/18.09.29 526,620.00 551,550.00 0.54
usD 1,000,000 Amaggi Luxembourg Intl Sarl 5.25% 21/28.01.28 975,715.00 948,975.00 0.93
usD 1,000,000 America Movil SAB de CV 6.125% Ser B 10/30.03.40 1,069,363.00 1,026,610.00 1.00
usD 2,150,000 Anadolu Efes Birac Malt San AS 3.375% 21/29.06.28 1,974,084.77 1,856,600.25 1.82
usD 250,000 AngloGold Ashanti Hgs Plc 3.75% 20/01.10.30 228,337.50 226,021.25 0.22
usD 2,300,000 Angola 9.375% 18/08.05.48 1,991,710.33 1,890,945.00 1.85
usD 1,850,000 Antofagasta Plc 2.375% 20/14.10.30 1,541,919.00 1,5652,714.25 1.52
usD 1,300,000 Aragvi Finance Intl Dac 11.125% 24/20.11.29 1,287,858.00 1,286,428.00 1.26
usD 1,100,000 Arcelik AS 8.5% 23/25.09.28 1,120,585.00 1,140,639.50 1.12
usD 500,000 Arcos Dorados BV 6.125% 22/27.05.29 498,800.00 498,582.50 0.49
usD 900,000 Bimbo Bakeries USA Inc 5.375% 24/09.01.36 887,260.00 867,388.50 0.85
usD 900,000 Bimbo Bakeries USA Inc 6.05% 23/15.01.29 931,658.00 921,591.00 0.90
usD 1,100,000 Braskem Netherlands Fin BV 7.25% 23/13.02.33 1,044,850.00 1,018,204.00 1.00
usD 500,000 Chile 2.75% 22/31.01.27 469,990.00 477,270.00 0.47
usD 500,000 Chile 3.24% 18/06.02.28 468,640.00 473,987.50 0.46
usD 2,000,000 Chile 3.25% 21/21.09.71 1,293,045.00 1,187,020.00 1.16
usD 2,250,000 Chile 3.5% 22/31.01.34 1,970,692.50 1,945,856.25 1.90
usD 1,000,000 Coca Cola Icecek AS 4.5% 22/20.01.29 936,593.20 948,705.00 0.93
usD 1,200,000 DNO ASA 7.875% 21/09.09.26 1,186,580.81 1,208,316.00 1.18
usD 1,300,000 DNO ASA 9.25% 24/04.06.29 1,300,000.00 1,331,681.00 1.30
usD 350,000 Dominican Republic 4.875% 20/23.09.32 342,803.46 312,956.00 0.31
usD 950,000 Dominican Republic 5.875% Sen Reg S 20/30.01.60 759,403.00 806,621.25 0.79
usD 295,352  Ecuador Step-up Sk Reg S 20/31.07.30 287,588.43 206,383.12 0.20
usD 1,400,000 Endeavour Mining PLC 5% 21/14.10.26 1,294,220.00 1,363,852.00 1.33
usD 500,000 Eregli Demir ve Celik Fabrikal 8.375% 24/23.07.29 495,010.00 508,392.50 0.50
usD 1,300,000 Export Import Bank of India 2.25% EMTN 21/13.01.31 1,072,277.00 1,099,735.00 1.08
usD 800,000 Export Import Bank of India 3.375% MTN Reg S Sen 768,220.00 781,032.00 0.76
16/05.08.26
usD 2,450,000 Frontera Energy Corp 7.875% 21/21.06.28 2,090,400.01 1,879,199.00 1.84
usD 200,000 Golar LNG Ltd 7.75% 24/19.09.29 200,000.00 199,544.00 0.20
usD 550,000 Gold Fields Orogen Hgs BVI Ltd 6.125% 19/15.05.29 557,157.50 556,861.25 0.54
usD 200,000 Gruma SAB de CV 5.761% 24/09.12.54 200,000.00 189,803.00 0.19
usD 825,000 Grupo Bimbo SAB de CV 4% 19/06.09.49 782,023.50 612,042.75 0.60
usD 600,000 Grupo Kuo SAB de CV 5.75% Sen Reg S 17/07.07.27 579,100.00 585,249.00 0.57
usD 300,000 Hidrovias Intl Fin Sarl 5.95% 18/24.01.25 292,350.00 298,848.00 0.29
usD 390,000 IHS Holding Ltd 5.625% 21/29.11.26 349,867.05 384,972.90 0.38
usD 600,000 IHS Holding Ltd 7.875% 24/29.05.30 592,800.00 592,347.00 0.58
usD 1,000,000 Indonesia 4.7% 24/10.02.34 957,500.00 951,350.00 0.93
usD 300,000 Indonesia 5.1% 24/10.02.54 291,756.00 276,603.00 0.27
usD 700,000 Indonesia 5.15% 24/10.09.54 690,145.00 647,496.50 0.63
usD 700,000 Klabin Austria GmbH 7% 19/03.04.49 708,650.00 707,973.00 0.69
usD 900,000 KOC Holding AS 6.5% Sen Reg S 19/11.03.25 877,933.33 900,594.00 0.88
usD 900,000 Kondor Finance Plc 7.625% Sen Reg S 19/08.11.28 782,243.18 791,849.08 0.77
usD 1,950,000 Kosmos Energy Ltd 7.5% 21/01.03.28 1,805,820.00 1,849,731.00 1.81

* Minor differences may arise due to rounding in the calculation of percentages.

The accompanying notes are an integral part of these financial statements.
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Trea Emerging Markets Credit Opportunities

Statement of investments and other net assets (in USD) (continued)

as at 31st December 2024

Currency Number / Description Cost Market value % of
nominal value total net
assets *
UsD 900,000 Metinvest BV 7.75% Sen Reg S 19/17.10.29 840,024.00 639,000.00 0.63
UsD 750,000 MHP Lux SA 6.95% Sen Reg S 18/03.04.26 714,130.44 697,447.50 0.68
USsD 2,300,000 Minerva Luxembourg SA 4.375% 21/18.03.31 2,022,433.00 1,942,626.00 1.90
UsD 500,000 Morocco 4% 20/15.12.50 356,369.00 339,750.00 0.33
UsD 1,250,000 Morocco 5.95% 23/08.03.28 1,257,332.50 1,259,443.75 1.23
USsD 700,000 Orbia Advance Corp SAB de CV 1.875% 21/11.05.26 649,700.00 661,839.50 0.65
USsD 1,250,000 Orbia Advance Corp SAB de CV 2.875% 21/11.05.31 1,016,876.00 1,027,062.50 1.01
uUsD 2,050,000 Periama Holdings LLC 5.95% 20/19.04.26 2,027,504.00 2,049,190.25 2.01
USsD 2,200,000 Pertamina (Persero) PT 2.3% Ser 12 21/09.02.31 1,880,745.99 1,846,229.00 1.81
USsD 950,000 Petroleos Mexicanos 6.95% Sen 20/28.01.60 680,117.57 650,488.75 0.64
uUsD 500,000 Province Of Cordoba Step-up Sk 16/10.12.25 133,606.84 164,480.79 0.16
USsD 1,750,000 Seplat Energy Plc 7.75% 21/01.04.26 1,689,686.00 1,747,025.00 1.71
USsD 850,000 Sigma Finance Netherlands BV 4.875% 18/27.03.28 835,975.00 837,122.50 0.82
uUsD 850,000 Silknet JSC 8.375% 22/31.01.27 851,300.00 856,056.25 0.84
UsD 650,000 Stillwater Mining Co 4% 21/16.11.26 577,175.00 616,954.00 0.60
USsD 1,400,000 Stillwater Mining Co 4.5% 21/16.11.29 1,103,675.00 1,177,358.00 1.15
uUsD 800,000 Suzano Austria GmbH 3.125% 21/15.01.32 661,710.00 663,068.00 0.65
USsD 1,300,000 Suzano Austria GmbH 7% 17/16.03.47 1,331,617.50 1,359,871.50 1.33
USsD 100,000 Suzano Intl Finance BV 4% 23/14.01.25 98,100.00 99,753.50 0.10
uUsD 1,600,000 Tower Bersama Infras (PT) Tbk 4.25% 20/21.01.25 1,578,554.00 1,597,872.00 1.56
USsD 1,200,000 Turk Telekomunikasyon AS 7.375% 24/20.05.29 1,200,000.00 1,223,430.00 1.20
USsD 300,000 Turkcell lletisim Hizmet 5.75% 15/15.10.25 297,600.00 300,339.00 0.29
uUsD 1,850,000 Turkcell lletisim Hizmet 5.8% Sen Reg S 18/11.04.28 1,748,868.72 1,796,340.75 1.76
USsD 222,910 Ukraine Step-up 24/01.02.34 218,507.15 125,102.66 0.12
USsD 390,094  Ukraine Step-up 24/01.02.35 382,388.99 214,479.53 0.21
uUsD 192,260 Ukraine Step-up 24/01.02.35 188,462.54 113,844.84 0.11
UsD 501,549  Ukraine Step-up 24/01.02.36 491,642.56 271,463.40 0.27
UsD 460,217  Ukraine Step-up 24/01.02.36 291,302.44 269,852.84 0.26
uUsD 1,300,000 US 1.75% Ser Bonds 21/15.08.41 965,248.05 843,070.35 0.83
UsD 300,000 US 2.75% T-Bonds Sen 17/15.08.47 206,853.51 211,312.50 0.21
USsD 550,000 US 3.375% Ser C-2033 23/15.05.33 525,969.72 505,742.19 0.49
USsD 700,000 US 3.5% Ser B-2033 23/15.02.33 681,239.99 651,656.25 0.64
UsD 200,000 US 3.75% Ser L-2030 23/31.05.30 196,213.59 193,671.88 0.19
UsD 750,000 Uzauto Motors AJ 4.85% 21/04.05.26 686,365.00 716,126.25 0.70
uUsD 2,550,000 YPF SA 7% Sen Reg S 17/15.12.47 1,826,055.64 2,259,810.00 2.21
73,695,622.18 72,814,244.08 71.24
Total bonds 76,486,897.43 75,460,115.79 73.83
Sukuk
UsD 1,650,000 Alpha Star Holding VIII Ltd 8.375% 23/12.04.27 1,694,908.00 1,712,889.74 1.68
Total sukuk 1,694,908.00 1,712,889.74 1.68
Transferable securities dealt in on another regulated market
Bonds
EUR 100,000 Ste Natl Gaze Natur Romgaz SA 4.75% EMTN 24/07.10.29 111,498.86 104,651.28 0.10
USsD 1,100,000 Arcos Dorados Holdings Inc 5.875% Sen Reg S 17/04.04.27 1,136,992.00 1,101,369.50 1.08
uUsD 700,000 Braskem Netherlands Fin BV 8.5% 23/12.01.31 700,417.14 701,596.00 0.69
uUsD 600,000 Fin Indep SAB CV SOFOM ENR Step-up 23/01.03.28 487,551.43 596,862.00 0.58
USsD 748,000 Genel Energy Finance 4 Ltd 9.25% 20/14.10.25 728,072.81 754,466.46 0.74
uUsD 1,300,000 Hidrovias Intl Fin Sarl 4.95% 21/08.02.31 1,151,193.33 1,096,433.00 1.07
uUsD 721,848.97176  IHS Netherlands Holdco BV 8% Sen Reg S 19/18.09.27 670,498.01 723,844.88 0.71
USsD 1,000,000 International Airport Fin SA 12% Sk 19/15.03.33 987,662.15 989,261.29 0.97
uUsD 1,600,000 Klabin Austria GmbH 3.2% 21/12.01.31 1,442,592.50 1,338,856.00 1.31
uUsD 2,350,000 Marb Bondco Plc 3.95% 21/29.01.31 2,099,795.00 1,969,805.25 1.93
USsD 1,000,000 Pearl Petroleum Co Ltd 13% 24/15.05.28 1,000,000.00 1,048,290.00 1.03
uUsD 1,050,000 Petra Diamonds US Treasury Plc PIK 21/08.03.26 1,138,608.94 1,017,361.75 1.00
uUsD 1,150,000 Petrobras Global Fin BV 6.5% 23/03.07.33 1,146,938.83 1,127,960.25 1.10
USsD 1,950,000 Sierracol Energy Andina LLC 6% 21/15.06.28 1,615,990.00 1,767,207.00 1.73
uUsD 2,000,000 Sisecam UK Plc 8.25% 24/02.05.29 2,000,000.00 2,012,500.00 1.97

* Minor differences may arise due to rounding in the calculation of percentages.
** See Note 11

The accompanying notes are an integral part of these financial statements.
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Trea Emerging Markets Credit Opportunities

Statement of investments and other net assets (in USD) (continued)
as at 31st December 2024

Total

* Minor differences may arise due to rounding in the calculation of percentages.

** See Note 11

The accompanying notes are an integral part of these financial statements.

17

Currency Number / Description Cost Market value % of
nominal value total net
assets *
uUsD 450,000 Trident Energy Finance Plc 12.5% 24/30.11.29 449,950.50 472,981.50 0.46
uUsD 900,000 We Soda Investments Hg Plc 9.375% 24/14.02.31 919,580.00 918,868.50 0.90
17,675,842.64 17,637,663.38 17.27
Total bonds 17,787,341.50 17,742,314.66 17.37
Other transferable securities
Bonds in default of payment
EUR 30,651.51 Argentina 7.5% Sen 97/23.05.02** 15,427.44 0.00 0.00
usDh 23,509  Oro Negro Drilling Pte Ltd 0% 17/31.12.Perpetual** 0.00 0.00 0.00
Total bonds in default of payment 15,427.44 0.00 0.00
Total investments in securities 95,984,574.37 94,915,320.19 92.88
Cash at banks 5,941,750.58 5.81
Other net assets/(liabilities) 1,337,500.01 1.31
102,194,570.78 100.00




Trea Emerging Markets Credit Opportunities

Industrial and geographical classification of investments
as at 31st December 2024

Industrial classification
(in percentage of net assets)

Energy 18.03 %
Raw materials 17.64 %
Countries and governments 15.25 %
Financials 14.71 %
Non-cyclical consumer goods 10.60 %
Telecommunications services 8.32 %
Cyclical consumer goods 3.66 %
International institutions 2.08 %
Industrials 1.50 %
Utilities 0.93 %
Local public administrations 0.16 %
Total 92.88 %
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Trea Emerging Markets Credit Opportunities

Industrial and geographical classification of investments (continued)
as at 31st December 2024

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America 11.41 %
United Kingdom 10.84 %
Turkey 8.50 %
Mexico 8.19 %
Indonesia 5.20 %
Luxembourg 4.87 %
Nigeria 4.30 %
Chile 3.99 %
Austria 3.98 %
The Netherlands 3.62 %
Dominican Republic 2.60 %
Norway 2.48 %
Argentina 2.37 %
British Virgin Islands 21 %
Angola 1.85 %
India 1.84 %
Canada 1.84 %
United Arab Emirates 1.68 %
Morocco 1.56 %
Ivory Coast 1.39 %
Ireland 1.26 %
Cayman Islands 1.10 %
Ukraine 0.97 %
Spain 0.97 %
Bulgaria 0.93 %
Georgia 0.84 %
Uzbekistan 0.70 %
Isle of Man 0.54 %
Egypt 0.45 %
Bermuda 0.20 %
Ecuador 0.20 %
Romania 0.10 %
Total 92.88 %
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TREA SICAV

Notes to the financial statements
as at 31st December 2024

Note 1 - General information

TREA SICAV (the "Fund") was incorporated as an open-ended investment company ("Société
d’Investissement a Capital Variable - SICAV") on 5th May 2011 for an unlimited period, in accordance
with Part | of the Luxembourg Law of 17th December 2010 relating to Undertakings for Collective
Investment (the "Law of 2010"), as amended.

The accounting year of the Fund commences on 1st January and terminates on 31st December of the
same year.

The accounts of the Fund are expressed in USD. As the Fund has only one active sub-fund as at
31st December 2024 and as the reference currency of the sole sub-fund is USD, the accounts of the
Fund are the same as the accounts of the sole active sub-fund.

The Fund publishes annually on 31st December a detailed audited report on its activities and on the
management of its assets and publishes semi-annual unaudited reports on 30th June.

Copies of the Prospectus, of the Articles of Incorporation of the Fund, of the latest annual and semi-
annual reports and accounts may be obtained, free of charge, during usual business hours on any
Business Day in Luxembourg at the registered office of the Fund.

Copies of the Prospectus, KID and latest published annual and semi-annual reports may also be
consulted from the following website: https://www.waystone.com and www.fundsquare.net.

Note 2 - Significant accounting and valuation policies
a) Presentation of the financial statements

The financial statements of the Fund are prepared in accordance with the Luxembourg legal and regulatory
requirements concerning Undertakings for Collective Investment and with generally accepted accounting
principles in Luxembourg.

The financial statements of the Fund have been prepared on a going concern basis.
b) Valuation of assets

1) The value of any cash on hand or on deposit, bills and demand notes payable and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as aforesaid and
not yet received is deemed to be the full amount thereof, unless in any case the same is unlikely
to be paid or received in full, in which case the value thereof is arrived at after making such
discount as may be considered appropriate in such case to reflect the true value thereof.

2) The value of any security or other asset which is quoted or dealt in on a Regulated Market and
Other Regulated Market will be based on its last available price in Luxembourg; in the event that
there would be several such markets, on the basis of the last available price on the main market
for the relevant security.

3) Inthe event that any assets are not listed nor dealt in on any Regulated Market or on any Other
Regulated Market, or if, with respect to assets listed or dealt in on any Regulated Market or on
any Other Regulated Market as aforesaid, the price as determined pursuant to sub-paragraph 2)
is not, in the opinion of the Board of Directors, representative of the fair market value of the
relevant assets, the value of such assets will be based on the reasonably foreseeable sales price
determined prudently and in good faith
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TREA SICAV

Notes to the financial statements (continued)
as at 31st December 2024

4) Units or shares of undertakings for collective investment (including share issued by the Sub-
Funds of the Fund held by another Sub-Fund of the Fund) will be valued at their last determined
and available net asset value or, if such price is not, in the opinion of the Board of Directors,
representative of the fair market value of such assets, then the price shall be determined by the
Board of Directors on a fair and equitable basis.

5) The liquidating value of futures, spot, forward or options contracts not traded on stock exchanges
nor on other Regulated Markets shall mean their net liquidating value determined, pursuant to
the policies established by the Board of Directors, on a basis consistently applied for each
different variety of contracts. The liquidating value of futures, spot, forward or options contracts
traded on stock exchanges or on other Regulated Markets shall be based upon the last available
settlement prices of these contracts on Regulated Markets and Other Regulated Markets on
which the particular futures, spot, forward or options contracts are traded by the Fund; provided
that if a futures, spot, forward or options contract could not be liquidated on the day with respect
to which net assets are being determined, the basis for determining the liquidating value of such
contract shall be such value as the Board of Directors may deem fair and reasonable. Swaps will
be valued at their market value.

6) All other securities and other assets will be valued at fair market value as determined in good
faith pursuant to procedures established by the Board of Directors of the Fund.

c) Acquisition cost of securities in the portfolio

The acquisition cost of the securities held by each Sub-Fund that are denominated in currencies other
than the reference currency of the Sub-Fund is converted into this currency at the exchange rate
prevailing on the date of purchase.

d) Net realised gain/(loss) on securities portfolio

The realised gains and losses on securities portfolio are calculated on the basis of the average
acquisition cost and are disclosed net in the statement of operations and other changes in net assets.

e) Investment portfolio income

Dividend income is recorded at the ex-date, net of any withholding tax.

Interest income accrued is recorded, net of any withholding tax.

f) Return on Sukuk

Sukuk are certificates of investments or securities representing the rights and obligations of its holders
on an underlying asset. Their remuneration (which is capped) is based on performance of the assets.
The remuneration of sukuk is variable depending on the profits earned on the assets or on the income
of the issuer.

g) Valuation of forward foreign exchange contracts

Open forward foreign exchange contracts are valued at forward market rates for the remaining period
from valuation date to the maturity of the contracts. Realised gains and losses on forward foreign
exchange contracts correspond to the difference between the value of the contract at the time its
opening and its closing value. Net unrealised gains or losses of open contracts are disclosed in the

statement of net assets. Net variation of unrealised gains or losses and net realised gains or losses are
disclosed in the statement of operations and other changes in net assets.
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TREA SICAV

Notes to the financial statements (continued)
as at 31st December 2024

h) Valuation of futures contracts

Open futures contracts are valued at the last settlement or close price on the stock exchanges or
regulated markets. Realised gains and losses on futures contracts are determined using the FIFO (First
In, First Out) method. Net unrealised gains or losses of open contracts are disclosed in the statement
of net assets. Net variation of unrealised gains or losses and net realised gains or losses are disclosed
in the statement of operations and other changes in net assets.

i) Valuation of option contracts

Premiums paid for the open purchased options disclosed under the item "Option contracts at market
value" in the statement of net assets are presented as cost in the statement of investments and other
net assets. Option contracts outstanding at the date of the financial statements are valued at the last
settlement or closing price on the stock exchanges or regulated markets. Realised gains and losses on
option contracts correspond to the premium paid or received on expiry of the option contracts, depending
on whether they were purchased or issued. Net variation of the unrealised gains or losses and net
realised gains or losses are disclosed in the statement of operations and other changes in net assets.

j) Formation expenses
Formation expenses were amortised on a straight-line basis over a period of five years.

Formation expenses in relation to the launch of a new Sub-Fund shall be charged to such Sub-Fund
alone and may be amortized over a maximum of five years with effect from the Sub-Fund's launch date.

k) Conversion of foreign currencies
Cash at banks, other net assets, liabilities and the market value of the securities in portfolio expressed
in currencies other than the reference currency of the Sub-Fund are converted into this currency at the
exchange rate prevailing on the date of the financial statements. Income and expenses expressed in
currencies other than the reference currency of the Sub-Fund are converted into this currency at the
exchange rate prevailing on the date of the transaction. Net realised gains or losses on foreign exchange
are disclosed in the statement of operations and other changes in net assets.
At the date of the financial statements, the following exchange rate was used:

1 usD = 0.9653441 EUR Euro
[) Transaction fees
Transaction costs disclosed under the item "Transaction fees" in the expenses of the statement of
operations and other changes in net assets are mainly composed of broker fees incurred by the Fund
and of fees relating to transactions paid to the depositary as well as of transaction fees on financial
instruments and derivatives.

m) Other liquid assets

The item "Other liquid assets" disclosed in the statement of net assets is mainly composed of treasury
accounts held by the counterparties of the financial instruments and derivatives.
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TREA SICAV

Notes to the financial statements (continued)
as at 31st December 2024

Note 3 - Management Company fees

A management fee is payable to the Management Company, by the Sub-Funds in remuneration for its
services.

The Management Company fees are payable quarterly in arrears and computed as the average of the
month-end net assets of the Sub-Fund for the relevant quarter as follows:

e 0.05% per annum on the average net assets
e with a minimum of EUR 10,000 per annum per Sub-Fund.
Note 4 - Investment Management fees

In accordance with an agreement entered into with the Management Company in the presence of the
Fund, TREA ASSET MANAGEMENT, S.G.L.I1.C., S.A. is acting as Investment Manager.

An investment management fee is payable to the Investment Manager out of the assets of the Sub-
Fund, in remuneration for its services.

These fees are payable quarterly in arrears and calculated on the average of the net assets of the Sub-
Fund for the relevant Class for the relevant quarter.

The investment management fees are as follows:

Trea Emerging Markets Credit Opportunities

Share Class Management fee rate p.a.
Class A-USD 0.75%
Class C 1.25%
Class C-EUR 1.25%
Class G 1.25%

Note 5 - Central administration costs

The item "Central administration costs" disclosed in the statement of operations and other changes in
net assets is mainly composed of administration agent and domiciliation fees.

Note 6 - Depositary fees

The remuneration for depositary services are included in the item "Depositary fees" disclosed in the
statement of operations and other changes in net assets.

Note 7 - Subscription duty ("taxe d’abonnement”)

The Fund is governed by Luxembourg law.

Pursuant to the legislation and regulations in force, the Fund is subject to an annual subscription duty
("taxe d’abonnement") of 0.05% which is payable quarterly and calculated on the basis of the net assets

of each Sub-Fund on the last day of each quarter. The rate of this tax may be reduced to 0.01% of the
value of the net assets for Sub-Funds or Classes of Shares reserved to institutional investors.
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Notes to the financial statements (continued)
as at 31st December 2024

Pursuant to Article 175 (a) of the amended law of 17th December 2010 the net assets invested in
undertakings for collective investments already subject to the "taxe d’abonnement" are exempt from this

tax.

Note 8 - Changes in investment

The statement of changes in investments for the reporting period is available free of charge at the

registered office of the Fund.

Note 9 - Forward foreigh exchange contracts

As at 31st December 2024, the Sub-Fund below is committed in the following forward foreign exchange

contracts with QUINTET PRIVATE BANK (EUROPE) S.A., LUXEMBOURG:

TREA SICAV - Trea Emerging Markets Credit Opportunities

Currency Purchases Currency Sales Maturity Unrealised result
(in USD)
Forward foreign exchange contracts linked to class C-EUR shares
EUR 43,469,062.00 uUsb 45,379,092.58 31.01.2025 -298,994.04
-298,994.04
Forward foreign exchange contracts linked to class G shares
EUR 6,599,002.00 usD 6,888,962.15 31.01.2025 -45,390.04
-45,390.04
There is no collateral on OTC derivatives recorded.
Note 10 - Futures contracts
As at 31st December 2024, the Sub-Fund below is committed in the following futures contracts:
TREA SICAV - Trea Emerging Markets Credit Opportunities
Number of Denomination Currency Exposure Unrealised
contracts (in USD) result
(in USD)
Sale 16 EUR FUT 03/25 CME usb -2,077,700.00 36,900.00
36,900.00

Note 11 - Securities valuation

As at 31st December 2024, the Sub-Fund Trea Emerging Markets Credit Opportunities has invested in

two securities difficult to price:

Security short name |Currency ISIN CODE Valuation
Argentina 7.5% Sen EUR ES0273541013 | Valued at 0 since 9th December 2019 in line with
97/23.05.02 circular resolution dated 11th December 2019
Oro Negro Drilling Pte uUsD NOO0010838550 | Valued at 0 since 9th December 2019 in line with
Ltd 0% circular resolution dated 11th December 2019
17/31.12.Perpetual
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Notes to the financial statements (continued)
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The Administrative Agent has drawn the attention of the Board of Directors, the Management Company,
and the Investment Manager on the fact that, for the above mentioned transferable securities and/or
other eligible assets, no valuation is readily available from external price vendors or that valuations
available may not be considered as being reliable as a result of a major event affecting the issuer or due
to lack of liquidity affecting the considered transferable securities and/or other eligible assets.

The Net Asset Value of each class of shares, expressed in the relevant valuation currency, is determined
under the responsibility of the Board of Directors.

Based on the prudence principle and based on the recommendations issued by the Investment
Manager, the Board of Directors instructed the Administrative Agent to maintain the valuation of these
securities at 0 as at 31st December 2024.

Note 12 - Auditor's remuneration

The remuneration for all work carried out by the statutory audit firm in respect of the financial year ended
31st December 2024 is as follows:

(in EUR)
Statutory audit of company financial statements * 14,250
Separate report in relation to CSSF Circular 21/790 * 8,400
Total 22,650

* exclusive of VAT.

No other services were charged by the Statutory Auditor to the Company.

Note 13 - Events

There are no significant events.

Note 14 - Subsequent events

On the Annual General Meeting, it is expected to acknowledge the resignation of one of the current
directors. At the same meeting, a couple of new directors will be proposed. Consequently, after the
Annual General Meeting there would be four members of the Board if the resolutions are approved.
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Additional information (unaudited)
as at 31st December 2024

1- Risk management

As required by Circular CSSF 11/512 as amended, the Board of Directors of the Fund needs to
determine the global risk exposure of the Fund by applying either the commitment approach or the VaR
(“Value at Risk”) approach.

In terms of risk management, the Board of Directors of the Fund decided to adopt the commitment
approach as a method of determining the global exposure.

When using the commitment approach the maximum leverage generated by the use of financial
derivative instruments will be of 100%.
2- Remuneration

WAYSTONE MANAGEMENT COMPANY (LUX) S.A.

Waystone Management Company (Lux) S.A. (henceforth, “Waystone”, “WMC Lux”, or the “Company”)
has adopted a remuneration policy in accordance with the applicable regulatory framework, particularly:

e The ESMA Guidelines on sound remuneration policies under the UCITS Directive of 14 October
2016 (ESMA/2016/575) and the ESMA Guidelines on sound remuneration policies under the
AIFMD (ESMA/2013/232, as amended by ESMA/2016/579),

e The Law of 17 December 2010 relating to undertakings for collective investment,

e The Law of 12 July 2013 on alternative investment fund managers,

e The CSSF Circulars 10/437 of 1 February 2010 with guidelines concerning the remuneration
policies in the financial sector, and

e The CSSF Circular 18/698 of 23 August 2018, as amended, on the Authorization and
organization of investment fund managers incorporated under Luxembourg law.

Through its remuneration policy, and as prescribed by the Sustainable Finance Disclosure Regulation
[Regulation (EU) 2019/2088 of 27 November 2019 or the “SFDR”], the Company ensures that the
structure of its remuneration does not encourage excessive risk taking with respect to sustainability risks
when performing its activities as AIFM/Management Company, while it promotes sound and effective
risk management with respect to sustainability risks.

Details of Waystone’s remuneration policy, including the persons in charge of determining the fixed and
variable remunerations of staff, a description of the key remuneration elements, and an overview of how
remuneration is determined, is available under https://www.waystone.com/waystone-policies/.

With respect to the financial year ended 31 December 2024 (when, as of that date, WMC Lux had a
headcount of 88 employees), the total fixed and variable remuneration paid by the Company to its
employees amounted to EUR 7,672,747 and EUR 665,110 respectively.

The total remuneration paid by the Company to senior management and members of its identified staff
whose actions have a material impact on the risk profile of the collective investment schemes managed
amounted to EUR 3,148,665.

The Company’s remuneration committee has reviewed the implementation of the remuneration policy
and has not identified any deficiency in that respect.

The current version of the remuneration policy was reviewed and approved by the Board of Directors
on 09 September 2024.
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TREA Asset Management SGIIC S.A. remuneration policy

The Investment Manager TREA Asset Management SGIIC S.A ("TAM") has a Compensation Policy (the
"Policy") aligned with the current regulatory framework. The Policy establishes the rules and procedures
guiding a compensation system focused on prudent and effective risk management. The Policy applies
to all TAM employees. The Policy’s basic principles are: proportionality, prudence, quality, foresight,
supervision and transparency.

The Policy is devised flexibly. It sets the determination of the total remuneration of every employee
around a fixed component and a variable component. Priority is given to sustainable long-term
performance and customer satisfaction. Incentives for risk taking and short-term quantitative goals are
banned.

The fixed component (salary) is based on the employee’s professional experience, seniority, and
responsibilities within the company’s structure, as specified in each employee’s job description. The
salary is not dependent on performance (as it is the fixed part) and constitutes an adequate part of the
total compensation. It also serves as the foundation around which the rest of the remuneration package
is determined.

The variable component corresponds to an amount based on performance measured against a set of
quantitative and qualitative, long-term, sustainable objectives. Under no circumstances is risk-taking not
compatible with the risk profile or the statutes of the Collective Investment Institutions (CIl). The variable
component is linked to the assessment of:

1) Quantitative criteria: based on the employee’s individual performance, both in financial and non-
financial matters, the performance of her/his business unit, and the performance of "TAM" as a
whole.

2) Qualitative criteria: analyzed individually, based on the employee’s overall contribution and skills
(including ethics, compliance and risk management).

The variable component of an employee’s compensation only becomes effective if is deemed adequate
in relation to the financial situation of TAM, the performance of the business unit and the individual
concerned.

It is hereby certified that no significant changes were implemented in the Policy during 2024.

The total amount paid by "TAM" for the concept of employee fixed compensation during the financial
year of 2024 was EUR 3.918.657,36, while the variable compensation concept amounted to EUR
945.500,00. The number of beneficiaries was 50, of which 40 received some form of variable
remuneration. Two employees held senior management positions in the firm, while 16 others held
positions of responsibility within "TAM™s or ClI's investment strategy and/or risk profile decisions.
Employees in the first group received EUR 719.606,73 in salary and EUR 250,000 in variable
compensation, while the employees in the second group received a total of EUR 1.879.950,50 in salary
and EUR 590.000,00 in variable compensation.

3- Information concerning the transparency of securities financing transactions and of reuse of
cash collateral (regulation EU 2015/2365, hereafter "SFTR")
During the reporting period, the Fund did not engage in transactions which are subject to the publication

requirements of SFTR. Accordingly, no information concerning the transparency of securities financing
transactions and of reuse of cash collateral should be reported.
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4- Sustainability-related disclosures

In accordance with the requirements of the Regulation (EU) 2019/2088 of the European Parliament and
of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector
(the "SFDR") as amended, the active Sub-Fund is categorised under SFDR Article 6.

The investments underlying these financial products do not take into account the EU criteria for
environmentally sustainable economic activities.
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