Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Department of the Treasury

OMB Nos. 1210-0110
1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2023
EleeF’a"rgegt ?.I '-gborri » Complete all entries in accordance with
po’fgmiﬁisf,afionecu i the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2023 or fiscal plan year beginning 01/01/2024 and ending  02/29/2024
A This returnireport is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a single-employer plan a DFE (specify) E
B This return/report is: D the first return/report the final return/report
D an amended return/report a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . ... ... . .. . . . . i

D Check box if filing under: D Form 5558 I:I automatic extension
D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . .......................

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
DUPONT CAPITAL MANAGEMENT CORPORATION (DCMC) GEM TRUST - GEM TRUST RISK - CONTROLLED 1 number (PN) »
1c Effective date of plan
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, countg, and ZIP or foreign postal code (if foreign, see instructions) 20-1612670
DUPONT CAPITAL MANAGEMENT CORP. 2C Plan S o
C/O STATE STREET BANK AND TRUST CO. ¢ L Ponsors telephone
816-871-4100
2323 GRAND BLVD. 5TH FLOOR 2d Business code (see
KANSAS CITY, MO 64108 instructions)

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN |Filed with authorized/valid electronic signature. 12/16/2024 JOEL DANIEL
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2023)
v. 230707




Form 5500 (2023) Page 2

3a Plan administrator's name and address |X| Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIan YEAr ..........coociiiiiiiiiiii e 6a(1)
a(2) Total number of active participants at the end of the plan Year ... 6a(2)
b Retired or separated participants reCeiving DENETIS .........ouiii i 6b
C Other retired or separated participants entitled to future DENEfitS...........ccviiiiii e 6C
d Subtotal. Add iNES 6a(2), B, ANG BC. ......cueiueteiieieirieieeieeiei ettt et et e e ae e e ete e e be e esebe e e be st as et et ebeseasesenseeeneseesens 6d
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........ococeviiiiiieiiiiecenne. 6e
f o= o (o I g 1=t To B Ty Vo YOS 6f
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6 (1)
9 (oo 0] o] (o TN (=) 1 1) O S POPTPO PRSPPSO 9
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 (oo 0] o= (o TN (=) 1 1) S PPOUTPO PR TR PRPPPO 69(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thAN 100Y6 VESTEU ........eveceeieie ettt sttt et sses s ns s et et esses et sns st ens st es st ettt s ense st nsaneans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) D R (Retirement Plan Information) 1) H (Financial Information)
) ) ) ) 2) D I (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) C (Service Provider Information)
3) D SB (Smgle—Emponer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woooverneeereerinenenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11Db Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2023 Form M-1 annual report. If the plan was not required to file the 2023 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2023

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?eafzt?ggczrityaAglr'ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2023 or fiscal plan year beginning  01/01/2024 and ending  02/29/2024
A Name of plan B Three-digit
DUPONT CAPITAL MANAGEMENT CORPORATION (DCMC) GEM TRUST - GEM TRUST plan number (PN) > 001

RISK - CONTROLLED 1

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
DUPONT CAPITAL MANAGEMENT CORP. 20-1612670

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . .. .......... D Yes
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2023
v. 230707



Schedule C (Form 5500) 2023 Page 2-

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2023

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

STATE STREET BANK & TRUST COMPANY

(h)

compensation? (sources

(e)
Did service provider
receive indirect
c
other than plan or plan
sponsor)

Did indirect compensation

(f)

include eligible indirect
ompensation, for which the
plan received the required
disclosures?

compensation for which you

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

answered “Yes” to element
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes No D

Yes D No

Yes No D

(a) Enter name and EIN or address (see instructions)

(h)

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which yol
answered “Yes” to elemen
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
u|estimated amount?
t

Yes |:I No D

Yes D No D

Yes D No D

(a) Enter name and EIN or

address (see instructions)

(h)

04-1867445
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
19 28 50 TRUSTEE 0
527299
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

organization, or
person known to be
a party-in-interest

by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

enter -0-.

other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

Did the service
provider give you a

formula instead of

an amount or

compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
STATE STREET BANK & TRUST COMPANY 1928 50 52 72 99 0
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

DCMC GEM TRUST RISK - CONTROLLED 1 MANAGEMENT FEE FOR STIFF VEHICLE: 9 BASIS
POINTS ANNUALLY NETTED OUT OF THE YIELD.
OVERDRAFT COMPENSATION - FED FUNDS RATE PLUS
100 BASIS POINTS

20-1612670
(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a__ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2023

This Form is Open to Public

Inspection.
For calendar plan year 2023 or fiscal plan year beginning 01/01/2024 and ending 02/29/2024
A Name of plan B Three-digit
DUPONT CAPITAL MANAGEMENT CORPORATION (DCMC) GEM TRUST - GEM TRUST RISK - plan number (PN) 3 001

CONTROLLED 1

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

DUPONT CAPITAL MANAGEMENT CORP.

D Employer Identification Number (EIN)

20-1612670

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2023
v. 230707
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Page 2 -

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

Plan name DUPONT AND RELATED COMPANIES DEFINED CONTRIBUTION PLAN MASTER TRUST

Name of E.l. DU PONT DE NEMOUS AND COMPANY C EIN-PN 51-0405321-001
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500)

Department of the Treasur This schedule is required to be filed under section 104 of the Employee 2023
|nfema| Revenue Sen,icey Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Internal Revenue Code (the Code).
Department of Labor

Employee Benefits Security Administration

» File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection

For calendar plan year 2023 or fiscal plan year beginning 01/01/2024 and ending  02/29/2024

A Name of plan B Three-digit
DUPONT CAPITAL MANAGEMENT CORPORATION (DCMC) GEM TRUST - GEM TRUST RISK - plan number (PN) > 001
CONTROLLED 1

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
DUPONT CAPITAL MANAGEMENT CORP. 20-1612670

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing Cash ..........cccccvviiiiiiiiii la

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONLIBULIONS ...t 1b(1)
(2) Participant CONtBULONS .............cvvieeeieeeeeeeeeeeee e e 1b(2)
(B) OUNET ..o 1b(3) 1855328 202514158

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates

Lo 0 1= o1 1] 1 S RSROPRR 1c(1) 21825811
(2) U.S. GOVEIMMENE SECUMES ......eeveeeeeeeeeeeeeeeeeeeeeeeeeee e e 1c(2) 146363978
(3) Corporate debt instruments (other than employer securities):

(A) PIEIEITEM . ...t 1c(3)(A) 22762875

(B) Al OINET. ... 1c(3)(B) 24891445
(4) Corporate stocks (other than employer securities):

(A) PIEfEITEA.......ceveeceeeeeeieee e 1c(4)(A)

(B) COMMON ..o e | 1c(4)(B)

(5) Partnership/joint venture interests..................... 1c(5)
(6) Real estate (other than employer real property).. 1c(6)
(7) Loans (other than to PArtiCIPANtS) ............ocoeveveverereeeeeeeeeee oo 1c(7) 14992189
(8) PArtiCIPANt I0BNS ........eoveeeeeeeeeeeeeeeee e eeen e 1c(8)
(9) Value of interest in common/collective trusts ...........cccoceveviieeiiieenieeene 1c(9)
(10) Value of interest in pooled separate aCCOUNtS.............c.oovevereeeeeeeeenenn. 1c(10)
(11) Value of interest in master trust investment aCCOUNLS .............ccco..cerveeen.. 1c(11)
(12) Value of interest in 103-12 investment eNtities................covveerreveerrennn. 1c(12)
(13) :‘/uarlll(Jjg)Of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated | )
[olo] 01172 1o1 ) TP U PP PTPPRURROPPRPPIN
(15) OUNET ..ot 1c(15)
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2023

v. 230707
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUMHES .......voveevereeeeeeeeseeseeeeee e seeeeseses st ene s 1d(1)
(2) EMPIOYET [l PrOPEIY ......voveveeeeeeseeeeeeeeeeeeeseeeenes s st en s 1d(2)
€ Buildings and other property used in plan operation ............c.cccceeviieniieennne le
f Total assets (add all amounts in lines 1a through 1€) ..........cccccecevvevrrerrnnnes 1f 232691626 202514158
Liabilities
g Benefit Claims PayabIE .........cocvvrvriiircieieeeiec e 19
N Operating Payables...........cocuevcueveeeieeee et 1h
I ACQUISItION INAEDIEANESS ...t Li
J Other ADIIHES .......vocveeeieiciei et 1j 473811 202514158
K Total liabilities (add all amounts in lines 1g throughlj) ........ccccevverrurrnnnnn. 1k 473811 202514158
Net Assets
| Net assets (subtract line 1k from ine 16).............o.ooooooooessees | u | 232217815 0

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErs..........cccocoovevrueane. 2a(1)(A)

(B)  PAtICIDANES ...ttt 2a(1)(B)

(C) Others (INCIUAING FOIOVETS).........ovveeeeeeeeeeeeeseeeee e 2a(1)(C)
(2) NONCASH CONHDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 0

b Earnings on investments:

(1) Interest:

) Ceriicatos of Gepost) ) o B A e | 220 153838

(B) U.S. GOVEINMENt SECUMHES .......vveeeeeeeeeeeeeeseeee e s 2b(1)(B) 709803

(C) Corporate debt iNSIIUMENLS ..........c.ovoveeeeeeeeeeeeeeeeeeeeee e 2b(1)(C) 312437

(D) Loans (other than to PartiCiPantS) ............cevvveeeeeereeeseesesennens 2b(1)(D) 137069

(E)  PartiCipant I0aNS ..........c.oeeeeeeeeeceeeeeeeeeeeeeeeeeeeeee e 2b(1)(E)

(F)  ONET ..ot 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......coveeeveeeereeennn. 2b(1)(G) 1313147
(2) Dividends: (A) Preferred SLOCK..........oooeeeeeeeeeeeeeeeee e 2b(2)(A)

(B) COMMON STOCK ...t eeee et enenens 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES <.t 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A) 216920072

(B) Aggregate carrying amount (SEe iNStruCtions) .............covereeeerenen. 2b(4)(B) 220313687

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) -3393615
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(B) OB cereeeeeeeeeeeeeeee e s e s s e s eeee e 2b(5)(B) -15570

() A0 1165 2E)A) BB o e 26)(C) 15570
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(6) Net investment gain (loss) from common/collective trusts.......................
(7) Net investment gain (loss) from pooled separate accounts.....................
(8) Net investment gain (loss) from master trust investment accounts..........
(9) Netinvestment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies (e.9., mutual funNds) ........cccceeiiiiiiiiiie e

OFher INCOME ...ttt

Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ....

(2) To insurance carriers for the provision of benefits.....
(B) Ol .
(4) Total benefit payments. Add lines 2e(1) through (3) ....ccceevvvveiiiieeiinnenne
Corrective distributions (S€e iNStrUCtIoONS) .......c.c.ceiiiiiiiiieriinieecee e
Certain deemed distributions of participant loans (see instructions) ...
INTErESE EXPENSE ...t
Administrative expenses:

(1) Salaries and allOWANCES..........coccuiieiiiieeiie e

(2) Contract administrator fees.
(3) Recordkeeping fees............
(4) IQPA AUt FEES...cciiiii et
(5) Investment advisory and investment management fees .....
(6) Bank or trust company trustee/custodial fees .....................
(7) Actuarial feesS.......cccoeiiiiiiiiiiie e

(8) Legal fees ......covveviuveennnns

(9) Valuation/appraisal fees ..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES ......eeiiiiiieiiiie ettt

(12) Total administrative expenses. Add lines 2i(1) through (11) ........c.cc.....
Total expenses. Add all expense amounts in column (b) and enter total .....

Net Income and Reconciliation

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

-76616

2d

-2172654

2e(1)

2e(2)

2e(3)

2e(4)

2f

29

2h

2i(1)

2i(2)

2i(3)

2i(4)

2i(5)

2i(6)

-27516

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

2i(12)

-27516

2

-27516

Net income (loss). Subtract line 2j from line 2d
Transfers of assets:

(1) TO thiS PIAN ..ot
(2) From this PIan .........cocuiiiiiiieiiee s

2k

-2145138

21(1)

21(2)

230072677
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Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| unmodified  (2) [ ] Qualified (3) [ ] pisclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: PRICEWATERHOUSECOOPERS LLP (2) EIN: 13-4008324

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:

1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 4l, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ...........c...... 4a

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) ..ttt et et et b et 4b X

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccoevviiviiiieeninnnnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEA.) c...ocvoveeeeee ettt n et n et e s en st n sttt en st 4d X

€  Was this plan covered by a fidelity DONA? ..........oooiiiiiiie e de

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ... ..eeiiiee ettt e e s e nanee s 4f

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........c.cccocoevieiiieiieniinecieenene. 4g

h  Did the plan receive any noncash contributions whose value was neither readily

determinable on an established market nor set by an independent third party appraiser?............... ah

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.).........ooiiiiiiiiie e 4i X

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reqUIrEMENTS.).........eiiiiiii ettt 4j

K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC?.........couiiiiiiiiiienit e 4k

| Has the plan failed to provide any benefit when due under the plan? ..........ccoccoiviiiiiiiin e, 4]

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) 1.ttt bbb et b h bt b £ eh et e e et e b e e nhe e e ean e naees am

N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cooiiieiiiiieeaiiieenees 4n

5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:[ Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
10 (U Tox 1103 3 PP D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year
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Report of Independent Auditors

To the Trustee of GEM Trust: GEM Trust Risk-Controlled 1
Opinion

We have audited the accompanying financial statements of GEM Trust Risk-Controlled 1 (the “Trust”),
which comprise the statement of assets and liabilities, including the schedule of investments, as of
December 31, 2023 and February 29, 2024 and the related statements of operations, of changes in net
assets, including the related notes, and the financial highlights for the year ended December 31, 2023 and
the period ended February 29, 2024 (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Trust as of December 31, 2023 and February 29, 2024, and the results of its operations,
changes in its net assets, and the financial highlights for the year ended December 31, 2023 and the period
ended February 29, 2024 in accordance with accounting principles generally accepted in the United States
of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). 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 required to be
independent of the Trust and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matter

As discussed in the introduction to the notes to the financial statements, DuPont Capital Management
Corporation determined on February 29, 2024 to terminate the operations of the Trust. Our opinion is not
modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
€error.

In preparing the financial statements, management is required to evaluate whether there are conditions or

events, considered in the aggregate, that raise substantial doubt about the Trust’s ability to continue as a
going concern for one year after the date the financial statements are available to be issued.

Auditors’ 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 auditors’ report that

PricewaterhouseCoopers LLP, Two Commerce Square, Suite 1800, 2001 Market Street, Philadelphia, PA 19103
T: (267) 330 3000, F: (267) 330 3300, www.pwc.com/us
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includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. 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. Misstatements are considered material
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

e 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 Trust’s internal control. Accordingly, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Trust’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

W L2P

Philadelphia, Pennsylvania
April 16, 2024



DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1
Schedule of Investments

December 31, 2023**

MATURITY MARKET
COUPON DATE PAR VALUE COST VALUE
FIXED INCOME (90.01%)

CORPORATE BONDS (20.52%)

COMMUNICATIONS (0.68%)
AT+T INC 6.63% 5/15/29 $ 1,000,000 1,123,187 $ 1,068,430
AT+T INC 6.95% 1/15/28 90,000 100,434 94,243
AT+T INC 7.13% 3/15/26 400,000 445,224 416,908
1,668,845 1,579,581

ENERGY (3.41%)
BOARDWALK PIPELINES LP 4.95% 12/15/24 360,000 360,693 357,278
COMMONWEALTH EDISON CO 5.88% 2/1/33 400,000 457,942 423,616
DUKE ENERGY FLORIDA LLC 2.50% 12/1/29 345,000 328,188 307,975
EDISON INTERNATIONAL 4.13% 3/15/28 358,000 357,739 345,935
ENEL GENERACION CHILE SA 7.88% 2/1/27 503,000 505,885 525,635
EQT CORP 7.75% 7/15/26 1,090,000 1,136,678 1,133,447
FLORIDA POWER + LIGHT CO 2.45% 2/3/32 425,000 424,440 365,619
MARATHON OIL CORP 6.80% 3/15/32 345,000 327,841 373,932
MIDAMERICAN ENERGY CO 3.65% 4/15/29 800,000 799,600 765,120
MURPHY OIL CORPORATION 7.05% 5/1/29 1,000,000 1,043,852 1,029,340
ONEOK INC 4.55% 7/15/28 360,000 361,230 354,629
PLAINS ALL AMER PIPELINE 3.80% 9/15/30 285,000 284,591 262,642
PLAINS ALL AMER PIPELINE 4.50% 12/15/26 360,000 360,168 355,270
PLAINS ALL AMER PIPELINE 4.70% 6/15/44 425,000 402,607 357,038
PUBLIC SERVICE ELECTRIC 3.65% 9/1/28 400,000 399,967 385,964
SOUTHERN CAL EDISON 4.88% 3/1/49 287,000 286,594 264,640
TARGA RESOURCES CORP 5.20% 71127 300,000 299,670 301,499
8,137,685 7,909,579
FINANCE (5.85%)

AMERICAN INTL GROUP 4.13% 2/15/24 360,000 360,227 358,942
ASSURANT INC 6.75% 2/15/34 561,000 536,387 608,259
BANK OF AMERICA CORP 1.20% 10/24/26 632,000 632,000 586,850
BANK OF AMERICA CORP 2.97% 2/4/33 300,000 300,000 255,246
BANK OF AMERICA CORP 3.19% 7/23/30 1,000,000 1,000,000 907,720
BP CAP MARKETS AMERICA 3.63% 4/6/30 395,000 395,000 378,750
CAMDEN PROPERTY TRUST 2.80% 5/15/30 158,000 157,925 141,241
CINCINNATI FINL CORP 6.13% 11/1/34 656,000 588,305 687,836
CITIGROUP INC 3.06% 1/25/33 425,000 425,000 363,218
CITIGROUP INC 4.66% 5/24/28 500,000 500,000 496,897
CITIZENS FINANCIAL GROUP 3.25% 4/30/30 150,000 149,880 131,906
DISCOVER BANK 4.25% 3/13/26 400,000 399,734 387,548
GENERAL MOTORS FINL CO 3.10% 1/12/32 200,000 199,830 170,570
GENERAL MOTORS FINL CO 3.60% 6/21/30 725,000 722,926 658,967
JPMORGAN CHASE + CO 4.45% 12/5/29 262,000 284,232 256,844
MASS MUTUAL LIFE INS CO 5.63% 5/15/33 745,000 747,700 738,906
MORGAN STANLEY 0.79% 1/22/25 250,000 241,632 249,263
MORGAN STANLEY 1.51% 7/20/27 1,000,000 987,901 913,760
MORGAN STANLEY 3.70% 10/23/24 154,000 154,015 152,001
MORGAN STANLEY 4.00% 7/23/25 736,000 757,854 725,497
NXP BV/NXP FDG/NXP USA 4.40% 6/1/27 150,000 149,838 148,133
PNC BANK NA 2.50% 8/27/24 750,000 749,951 735,128
PNC FINANCIAL SERVICES 2.55% 1/22/30 423,000 422,247 370,489
PRINCIPAL FINANCIAL GRP 2.13% 6/15/30 1,200,000 1,196,120 1,015,200
PROGRESSIVE CORP 3.20% 3/26/30 500,000 500,000 463,430
STATE STREET CORP 2.35% 11/1/25 417,000 417,000 406,517
WELLS FARGO + COMPANY 2.88% 10/30/30 428,000 428,000 380,993
WELLS FARGO + COMPANY 3.58% 5/22/28 700,000 703,902 667,506
WELLS FARGO + COMPANY 4.15% 1/24/29 238,000 237,764 231,591
14,345,370 13,589,208

FOOD & BEVERAGE (2.04%)
ALTRIA GROUP INC 5.80% 2/14/39 1,000,000 998,003 1,021,350
ARCHER DANIELS 7.50% 3/15/27 700,000 777,016 761,187
FLOWERS FOODS INC 2.40% 3/15/31 291,000 289,949 244,591
KEURIG DR PEPPER INC 3.40% 11/15/25 283,000 282,720 275,039
KRAFT HEINZ FOODS CO 4.63% 1/30/29 500,000 504,773 503,330
KROGER CO 7.70% 6/1/29 250,000 287,440 282,423
KROGER CO 8.00% 9/15/29 1,000,000 1,175,649 1,143,240
SYSCO CORPORATION 2.40% 2/15/30 285,000 284,356 251,775
TYSON FOODS INC 4.00% 3/1/26 250,000 252,155 245,210

4,852,061 4,728,145




DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1

Schedule of Investments December 31, 2023**
MATURITY MARKET
COUPON DATE PAR VALUE COST VALUE
HEALTH CARE / INSURANCE (0.67%)
AGILENT TECHNOLOGIES INC 3.05% 9/22/26 $ 256,000 $ 255,390 $ 244,659
BECTON DICKINSON + CO 3.73% 12/15/24 36,000 36,000 35,428
BOSTON SCIENTIFIC CORP 2.65% 6/1/30 552,000 524,379 493,703
CVS HEALTH CORP 4.10% 3/25/25 175,000 174,663 173,208
ELEVANCE HEALTH INC 2.25% 5/15/30 500,000 498,760 433,945
HUNTSMAN INTERNATIONAL L 4.50% 5/1/29 170,000 168,579 163,802
1,657,771 1,544,745
INDUSTRIAL  (2.98%)
BOEING CO 5.71% 5/1/40 900,000 900,000 933,993
BURLINGTN NORTH SANTA FE 7.00% 12/15/25 989,000 1,053,962 1,033,050
CORNING INC 6.85% 3/1/29 700,000 775,804 755,055
EASTMAN CHEMICAL CO 7.25% 1/15/24 957,000 957,975 957,412
ECOLAB INC 4.80% 3/24/30 158,000 168,021 162,334
FORD MOTOR COMPANY 4.35% 12/8/26 465,000 465,000 453,412
FORD MOTOR COMPANY 7.45% 7/16/31 1,000,000 1,104,080 1,091,210
IDEX CORP 3.00% 5/1/30 150,000 149,820 133,902
MASCO CORP 2.00% 10/1/30 284,000 283,855 233,883
OWENS CORNING 3.88% 6/1/30 250,000 249,814 235,065
OWENS CORNING 4.20% 12/1/24 291,000 290,545 287,566
SPIRIT AIR 20151 PTT A 4.10% 10/1/29 34,357 34,560 31,548
STEEL DYNAMICS INC 1.65% 10/15/27 158,000 157,389 140,716
UNION PACIFIC CORP 2.75% 3/1/26 500,000 498,702 481,550
7,089,527 6,930,696
MEDIA/ENTERTAINMENT  (0.59%)
WALT DISNEY COMPANY/THE 7.30% 4/30/28 500,000 563,491 554,160
WARNERMEDIA HOLDINGS INC 4.05% 3/15/29 500,000 500,000 474,600
WASTE MANAGEMENT INC 7.00% 7/15/28 300,000 337,335 333,270
1,400,826 1,362,030
OTHER YANKEE  (2.41%)
ARCELORMITTAL SA 6.55% 11/29/27 200,000 202,313 210,152
ARCELORMITTAL 7.00% 10/15/39 500,000 578,457 542,485
BARCLAYS PLC 2.85% 5/7/26 1,000,000 1,000,000 964,570
BBVA GLOBAL FINANCE LTD. 7.00% 12/1/25 944,000 971,774 964,438
ING GROEP NV 4.05% 4/9/29 316,000 315,940 305,275
MITSUBISHI UFJ FIN GRP 2.85% 1/19/33 425,000 425,000 364,739
MITSUBISHI UFJ FIN GRP 3.41% 3/7/24 500,000 501,233 497,935
NATWEST GROUP PLC 3.07% 5/22/28 500,000 500,000 464,655
PETROLEOS MEXICANOS 2.83% 2/15/24 81,600 81,604 81,318
SANTANDER UK GROUP HLDGS 1.53% 8/21/26 425,000 425,000 396,440
SHELL INTERNATIONAL FIN 2.75% 4/6/30 447,000 446,821 408,911
WPP FINANCE 2010 3.75% 9/19/24 392,000 391,380 385,407
5,839,522 5,586,325
TECHNOLOGY  (0.34%)
APPLIED MATERIALS INC 5.10% 10/1/35 740,000 962,808 778,561
962,808 778,561
PHARMACEUTICALS  (0.17%)
ABBVIE INC 3.20% 11/21/29 428,000 427,933 400,587
427,933 400,587
RETAIL (0.98%)
AMAZON.COM INC 3.60% 4/13/32 250,000 249,610 238,545
AUTOZONE INC 3.25% 4/15/25 130,000 129,948 126,946
COSTCO WHOLESALE CORP 1.38% 6/20/27 1,000,000 998,883 907,970
GENUINE PARTS CO 6.50% 11/1/28 400,000 398,271 425,145
HOME DEPOT INC 3.30% 4/15/40 158,000 156,797 130,941
TJX COS INC 3.88% 4/15/30 458,000 457,616 441,746
2,391,125 2,271,293
SUPRANATIONAL  (0.17%)
ASIAN DEVELOPMENT BANK 5.82% 6/16/28 364,000 415,695 388,810
415,695 388,810
CANADIAN  (0.25%)
CANADIAN NATL RESOURCES 7.20% 1/15/32 525,000 660,966 584,759
660,966 584,759
TOTAL CORPORATE BONDS 49,850,134 47,654,319




DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1

Schedule of Investments December 31, 2023**
MATURITY MARKET
COUPON DATE PAR VALUE COST VALUE

GOVERNMENT ISSUES (28.75%)
AGENCY (0.18%)

HOUSING URBAN DEVELOPMNT 2.96% 8/1/24 $ 433,000 _$ 431,695 § 427,990
431,695 427,990

TREASURY  (28.56%)
TSY INFL IXN/B 0.13% 10/15/25 1,185,780 1,215,961 1,140,531
TSY INFL IXN/B 1.75% 1/15/28 257,012 264,561 255,686
TSY INFL IXN/B 2.00% 1/15/26 1,550,180 1,640,314 1,538,569
US TREASURY N/B 0.63% 8/15/30 2,500,000 2,496,228 2,030,950
US TREASURY N/B 0.88% 11/15/30 250,000 240,273 205,723
US TREASURY N/B 1.13% 2/15/31 2,000,000 1,939,285 1,672,180
US TREASURY N/B 1.38% 12/31/28 1,000,000 991,237 888,130
US TREASURY N/B 1.50% 9/30/24 4,500,000 4,496,012 4,386,960
US TREASURY N/B 1.50% 2/15/25 5,000,000 4,924,816 4,825,600
US TREASURY N/B 1.50% 8/15/26 5,500,000 5,444,649 5,149,815
US TREASURY N/B 1.50% 2/15/30 4,800,000 4,919,092 4,187,616
US TREASURY N/B 1.75% 11/15/29 4,000,000 4,026,142 3,574,680
US TREASURY N/B 1.88% 2/15/32 1,000,000 943,422 861,330
US TREASURY N/B 2.00% 11/15/26 500,000 496,668 472,930
US TREASURY N/B 2.13% 9/30/24 4,000,000 3,996,983 3,917,960
US TREASURY N/B 2.13% 11/30/24 2,863,000 2,858,315 2,793,315
US TREASURY N/B 2.25% 11/15/24 3,119,000 3,127,184 3,049,197
US TREASURY N/B 2.25% 11/15/25 6,030,000 6,066,477 5,809,061
US TREASURY N/B 2.38% 8/15/24 1,000,000 1,001,602 983,670
US TREASURY N/B 2.50% 3/31/27 2,000,000 1,976,848 1,912,660
US TREASURY N/B 2.63% 7/31/29 1,000,000 985,537 937,540
US TREASURY N/B 2.75% 2/15/28 500,000 498,998 478,340
US TREASURY N/B 2.75% 8/15/32 1,500,000 1,371,951 1,376,310
US TREASURY N/B 2.88% 5/15/32 500,000 502,827 464,180
US TREASURY N/B 3.13% 8/31/27 1,500,000 1,463,465 1,458,810
US TREASURY N/B (a) 3.13% 8/31/29 5,500,000 5,367,019 5,288,800
US TREASURY N/B 3.25% 6/30/27 1,000,000 994,040 977,850
US TREASURY N/B 3.50% 9/15/25 1,000,000 983,615 985,470
US TREASURY N/B 3.50% 2/15/39 1,250,000 1,192,562 1,187,888
US TREASURY N/B 3.88% 9/30/29 1,500,000 1,485,243 1,498,770
US TREASURY N/B 4.63% 3/15/26 2,000,000 2,033,671 2,017,898
69,944,997 66,328,419
TOTAL GOVERNMENT ISSUES 70,376,692 66,756,409

FNMA (21.70%)
FNMA (21.70%)

FNMA POOL 1.50% 9/1/51-10/1/51 2,395,018 1,868,641 1,867,948
FNMA POOL 2.00% 1/1/51-4/1/52 12,570,425 10,500,606 10,286,524
FNMA POOL 2.50% 7/1/51-5/1/52 9,413,337 8,478,809 8,013,176
FNMA POOL 3.00% 12/1-49-3/1/52 10,857,063 10,902,727 9,621,952
FNMA POOL 4.00% 10/1/52 8,823,601 8,641,210 8,356,202
FNMA POOL 4.50% 7/1/147-12/1/52 7,787,337 7,567,674 7,562,136
FNMA POOL 5.00% 9/1/52-1/1/53 834,422 831,981 826,851
FNMA POOL 5.50% 4/1/31-2/1/53 3,376,826 3,425,334 3,401,394
FNMA POOL 6.00% 10/1/28-7/1/40 434,488 462,148 452,364
FNMA POOL 7.00% 9/1/28 8,548 8,780 8,820

TOTAL FNMA 52,687,910 50,397,367

FHLMC (12.47%)
FHLMC  (12.47%)

FHLMC 1.50% 2/1/2052 384,240 299,758 299,365
FHLMC 2.00% 3/1/52-6/1/52 4,988,099 4,355,094 4,077,372
FHLMC 2.50% 5/1/51-9/1/52 4,950,059 4,443,124 4,214,767
FHLMC 3.00% 7/1/50-4/1/52 5,333,116 5,365,189 4,725,736
FHLMC 3.50% 7/1/147-10/1/52 12,063,122 11,861,630 11,099,516
FHLMC 5.00% 2/1/53 3,814,417 3,803,255 3,777,503
FHLMC 5.50% 12/1/24-2/1/53 367,359 381,990 372,601
FHLMC 6.00% 1/1/34-5/1/40 380,201 404,176 395,297

TOTAL FHLMC 30,914,216 28,962,157




DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1
Schedule of Investments

December 31, 2023**

MATURITY MARKET
COUPON DATE PAR VALUE COST VALUE
GNMA (0.10%)
GNMA  (0.10%)
GNMA 5.00% 2/15/39-6/15/46 $ 226,496 $ 244719 $ 227,603
GNMA 6.00% 11/20/24 10,118 10,418 10,379
TOTAL GNMA 255,137 237,982
WHOLE LOAN CMO  (6.46%)
CFCRE COMMERCIAL MORTGAGE TRUST 3.28% 5/10/58 1,456,000 1,506,364 1,384,521
CFCRE COMMERCIAL MORTGAGE TRUST 3.87% 1/10/48 350,000 358,747 336,799
COMM MORTGAGE TRUST 3.18% 2/10/48 785,000 801,566 763,490
COMM MORTGAGE TRUST 3.53% 12/10/47 1,159,400 1,186,257 1,132,154
COMM MORTGAGE TRUST 3.64% 12/10/47 2,205,000 2,256,331 2,148,889
GOVERNMENT NATIONAL MORTGAGE A 6.51% 11/16/37 43,934 48,064 45,377
GOVERNMENT NATIONAL MORTGAGE A 6.96% 7/20/39 122,403 136,343 130,429
JP MORGAN MORTGAGE TRUST 5.20% 6/25/34 40,715 40,063 38,040
JPMBB COMMERCIAL MORTGAGE SECU 3.61% 5/15/48 725,000 742,177 698,487
MELLO MORTGAGE CAPITAL ACCEPTA 3.50% 3/25/48 3,230,666 3,203,563 2,851,323
MORGAN STANLEY BAML TRUST 3.31% 4/15/48 480,000 490,408 462,806
MORGAN STANLEY BAML TRUST 3.72% 7/15/50 965,000 989,013 935,196
MORGAN STANLEY MORTGAGE LOAN T 5.65% 4/25/34 49,521 49,380 48,837
ONSLOW BAY FINANCIAL LLC 3.50% 12/25/49 2,496,658 2,474,137 2,224,088
SG COMMERCIAL MORTGAGE SECURIT 3.06% 10/10/48 937,000 955,853 874,023
WELLS FARGO COMMERCIAL MORTGAG 3.17% 2/15/48 946,000 965,308 917,731
16,203,574 14,992,190
AGENCY CMO (0.00%)
FANNIE MAE 4.75% 4/25/35 10,258 10,791 10,063
10,791 10,063
TOTAL CMO 16,214,365 15,002,253
TOTAL FIXED INCOME (90.01%) 220,298,454 209,010,487
SHARES
STATE STREET INSTITUTIONAL U.S. (b) 5.32% 20,821,324 § 20,821,324 $ 20,821,324
GOVERNMENT MONEY MARKET FUND
TOTAL TEMPORARY CASH INVESTMENTS (8.97%) 20,821,324 20,821,324
TOTAL INVESTMENTS AT FAIR VALUE (98.97%) 241,119,778 229,831,811
OTHER ASSETS AND LIABILITIES, NET (1.03%) 2,386,004
NET ASSETS (100.00%) $ 232,217,815

(a) Security with aggregate market value of $245,208 has been pledged as collateral on December 31, 2023.

(b) State Street Institutional U.S. Government Money Market Fund is a nightly sweep vehicle. Interest rate shown
is 30 day SEC vyield as of 12/31/23.

** There were no assets held as of 02/29/24, and therefore no schedule of investments is presented

See accompanying Notes, which are an integral part of the financial statements.



DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1

Statement of Assets and Liabilities

December 31, 2023

February 29, 2024*

Assets

Investments at Fair Value (Cost $220,298,454) $ 209,010,487 $ -
Temporary Cash Investments - Short Term Investment Fund 20,821,324 14,767,076
Cash 1,004,487 -
Receivable for Securities Sold - 187,646,541
Variation Margin Receivable 457,047 -
Interest Receivable 1,398,281 100,541
Total Assets 232,691,626 202,514,158
Liabilities
Payable for Fund Shares Redeemed - 202,514,158
Trustee Fees Payable 27,517 -
Variation Margin Payable 446,294 -
Total Liabilities 473,811 202,514,158
Net Assets $ 232,217,815 $ -
Units Outstanding 12,853,178 -
Net Asset Value Per Unit $ 18.07 _$ -

* All units were redeemed and the Trust was liquidated as of February 29, 2024

See accompanying Notes, which are an integral part of the financial statements.



DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1

Statement of Operations

January 1, 2023 -
December 31, 2023

For the Period
January 1, 2024 -
February, 29, 2024*

Investment Income

Income
Interest Income $ 9,702,181 $ 1,313,147
Other Income 22,461 -
Total Income 9,724,642 1,313,147
Expenses
Trustee Fees 26,938 (27,516)
Total Expenses 26,938 (27,516)
Net Investment Income 9,697,704 1,340,663
Realized Net Gain (Loss)
Investment Securities (6,267,774) (14,697,152)
Futures 451,627 (66,669)
Realized Net Gain (Loss) (5,816,147) (14,763,821)
Change in Unrealized Appreciation (Depreciation)
Investment Securities 8,655,304 11,287,967
Futures (115,531) (9,947)
Change in Unrealized Appreciation (Depreciation) 8,539,773 11,278,020
Net Increase (Decrease) in Net Assets Resulting from Operations $ 12,421,330 $ (2,145,138)
* All units were redeemed and the Trust was liquidated as of February 29, 2024

See accompanying Notes, which are an integral part of the financial statements.



DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1

Statement of Changes in Net Assets

January 1, 2023 -
December 31, 2023

For the Period
January 1, 2024 -

February, 29, 2024*

Increase (Decrease) in Net Assets

Operations
Net Investment Income $ 9,697,704 $ 1,340,663
Realized Net Gain (Loss) (5,816,147) (14,763,821)
Change in Unrealized Appreciation (Depreciation) 8,539,773 11,278,020
Net Increase (Decrease) in Net Assets Resulting from Operations 12,421,330 (2,145,138)
Unit Transactions (1)
Issued - -
Redeemed (76,120,891) (230,072,677)
Net Increase (Decrease) from Unit Transactions (76,120,891) (230,072,677)
Total Increase (Decrease) (63,699,561) (232,217,815)
Net Assets
Beginning of Period $ 295,917,376 $ 232,217,815
End of Period $ 232,217,815 § -

(1) Units Issued (Redeemed)
Issued
Redeemed

(4,432,993)

(12,853,178)

* All units were redeemed and the Trust was liquidated as of February 29, 2024

See accompanying Notes, which are an integral part of the financial statements.



DuPont Capital Management Corporation
GEM Trust Risk-Controlled 1

Financial Highlights

For the Period

January 1, 2023 - January 1, 2024 -
For a Unit Outstanding Throughout The Period December 31, 2023 February, 29, 2024*
Net Asset Value, Beginning of Period $ 1712 $ 18.07
Investment Operations
Net Investment Income ** 0.61 0.11
Net Realized and Unrealized Gain (Loss) on Investments 0.34 (0.30)
Total from Investment Operations 0.95 (0.19)
Less distributions - (17.88)
Net Asset Value, End of Period $ 18.07 $ -
Total Return 5.55% (1.03%)
Ratios/Supplemental Data
Net Assets, End of Period $ 232,217,815  $ -
Ratio of Total Expenses to Average Net Assets 0.01% (0.08%) ***(1)
Ratio of Net Investment Income to Average Net Assets 3.48% 3.81% ***

*

** Calculated based on average units outstanding
*** Annualized

(1) Ratio includes the impact of accrual reversals in the final period of 2024

See accompanying Notes, which are an integral part of the financial statements.

All units were redeemed and the Trust was liquidated as of February 29, 2024



DuPont Capital Management Corporation
GEM Trust: GEM Trust Risk-Controlled 1
Notes to Financial Statements

The GEM Trust: GEM Trust Risk-Controlled 1 (the “Trust”) was established by a Declaration of Trust
dated October 1, 2004, to provide a commingled investment vehicle for tax-exempt pension, profit-
sharing and stock bonus plan trusts. The Trust invests primarily in a diversified portfolio of fixed-income
securities.

Due to a reduction in the number of clients, DuPont Capital Management Corporation determined on
February 29, 2024, that the Trust should be terminated as of February 29, 2024. Final units were
redeemed February 29, 2024, for the remaining client.

A. Accounting Policies

The following significant accounting policies are consistently followed by the Trust in the preparation of
its financial statements for the period from January 1, 2023, through February 29, 2024. Such policies are
in accordance with the Declaration of Trust. The Trust is considered an investment company under
accounting principles generally accepted in the United States of America ("U.S. GAAP") and follows the
Financial Accounting Standards Board ("FASB") Accounting Standards Codification Topic 946 ("ASC
946").

The preparation of financial statements requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of income and expenses for the period. Actual
results could differ from those estimates and those differences could be material.

1. Security Valuation: The fair market value of a Trust’s portfolio securities is determined in
accordance with the procedures described below. U.S. GAAP defines fair market value as the price that a
Trust would receive to sell an asset or pay to transfer a liability in an orderly transaction between market
participants at the measurement date.

Bonds and temporary cash investments acquired over 60 days to maturity are normally valued using
pricing data from independent pricing services. The pricing services generally utilize a matrix system
incorporating security prices, yields, quality ratings, maturities and coupon as the valuation model
parameters, supplemental research and evaluation, including review of broker-dealer market price
quotations. Certain fixed income securities are valued at closing bid prices supplied by brokers considered
by the Investment Manager to be active in the market. Investments maturing within 60 days are valued at
amortized cost, which approximates market value. Securities that use similar valuation techniques and
observable inputs as described above are categorized as Level 2 of the fair value hierarchy (see Note C).



Mortgage and asset-backed securities are normally valued by pricing service providers that use broker
dealer quotations or valuation estimates from their internal pricing models. The pricing models for these
securities usually consider estimated cash flows and market-based yield spreads for each class or tranche,
attributes of the tranche, current market data and deal collateral performance. Mortgage and asset-backed
securities that use similar valuation techniques and observable inputs as described above are categorized
as Level 2 of the fair value hierarchy.

Mutual funds and commingled investment vehicles are valued at net asset value. Preferred stocks and
rights are valued at the latest quoted sales prices as of the close of trading on the New York Stock
Exchange (generally 4:00 p.m. Eastern time) on the valuation date. Equity securities for which market
quotations are available are valued at the last sale price or official closing price on the primary market or
exchange on which they trade. Futures contracts and exchange traded options are valued at the closing
settlement price on the exchange on which they are primarily traded. To the extent that the securities
described above are actively traded, they are categorized as Level 1 of the fair value hierarchy.

Financial derivative instruments, such as swap and swaption agreements, are valued daily based upon the
terms specific to each agreement with its counterparty. These financial instruments derive their value
from underlying asset prices, indices, interest rates, spreads, exchange rates or other inputs or combination
of these factors. Options not traded on a national securities exchange are valued at the last quoted bid
price. Forward foreign exchange contracts are valued upon closing exchange rates from each respective
foreign market. Financial instruments that use similar valuation techniques and observable inputs as
described above are categorized as Level 2 of the fair value hierarchy.

When prices are not readily available, or are determined not to reflect fair value, the Trust may value
these securities at fair value as determined in accordance with the procedures approved by the Investment
Manager. The fair value of these securities is determined in good faith by taking into account relevant
factors and surrounding circumstances. Methods utilized to obtain a fair value may include the following
list of acceptable methods: (i) a multiple of earnings; (ii) the discount from market value of a similar,
freely traded security; (iii) the yield-to-maturity for debt issues; or (iv) a combination of methods.
Securities that use similar valuation techniques and inputs as described above are generally categorized as
Level 3 of the fair value hierarchy (see Note C).

Investments for which market quotations are not readily available are carried at fair value as deemed
appropriate by the Investment Manager. Such investments have been valued by the Investment Manager
in accordance with the Trust's valuation policy, with consideration given to factors such as original
transaction price, comparable market transactions, pricing of similar instruments, and pricing expectations
based on internal modeling, adjusted as appropriate for liquidity, credit, market and/or other risk factors.
The Trust may also hold certain investments that may be valued by a single market maker. The estimated
values for these investments may differ significantly from the values that would have been used had a
ready market for the investments existed, and the differences could be material.

2. Security Transactions: Security transactions are accounted for on a trade date basis. Realized gains

and losses on sales of securities are determined on the average cost basis. For additional information on
derivative instruments, see Note B.
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3. Income Recognition: Interest income, including accretion of discount and amortization of premium,
is recognized on an accrual basis. Dividend income is recognized on the ex-dividend date. Discounts and
premiums on debt securities purchased are accreted and amortized, respectively, as adjustments to interest
income using the effective yield method. Foreign income and foreign capital gains realized on some
foreign securities may be subject to foreign taxes, which are accrued as applicable.

4. Federal Income Taxes: The Trust is qualified for the collective investment of funds of tax-exempt
pension and profit-sharing trusts under Section 401(a) and governmental plans or units under Section
818(a)(6) of the Internal Revenue Code and is exempt from federal income taxation under Section 501(a).
Accordingly, no provision for federal income taxes is required in the financial statements. Net investment
income and realized net gains are not required to be distributed to unit holders and are instead retained by
the Trust.

5. Related Party Transactions: The assets in the Trust are managed by DuPont Capital Management
Corporation (DCMC), a registered investment advisor, under the terms of the investment management
agreement between DCMC and the Trust. State Street Bank and Trust Company is Trustee and
Administrator for the Trust and the Trust invests in the State Street Institutional U.S. Government Money
Market Fund. At December 31, 2023, the Trust held $20,821,324 in the State Street Institutional U.S.
Government Money Market Fund and at February 29, 2024 held $14,767,076. This investment represents
approximately 9% and 7% of net assets of the Trust, respectively.

6. Interest Rate Risk: Generally, when interest rates go up, the value of fixed-income securities goes
down. Prices of longer term securities generally change more in response to interest rate changes than
prices of shorter-term securities. To the extent a Trust invests a substantial portion of its assets in fixed-
income securities with longer-term maturities, rising interest rates are more likely to cause the value of the
Trust’s investments to decline significantly.

7. Asset Backed Securities Risk: The value of asset-backed securities may be affected by the credit risk
of the servicing agent for the pool, the originator of the loans or receivables, or the financial institution(s)
providing the credit support. In addition to credit risk, asset-backed securities and other securities with
early redemption features are subject to pre-payment risk. During periods of declining interest rates,
prepayment of loans underlying asset-backed securities can be expected to accelerate or an issuer may
retire an outstanding bond early to reduce interest costs. A Trust’s ability to maintain positions in such
securities will be affected by reductions in the principal amount of such securities resulting from
prepayments, and its ability to reinvest the returns of principal at comparable yields is subject to the
general prevailing interest rates at that time.

B. Derivative Contracts and Financial Instruments

The Trust may transact in a variety of derivative instruments including futures, forward foreign currency
contracts and options primarily for trading purposes with each instrument’s primary risk exposure being
interest rate and foreign exchange. The Trust may also transact in other derivative instruments such as
swap contracts. The fair value and/or variation margin of these derivative instruments are included in
assets or liabilities in the Statement of Assets and Liabilities with changes in fair value reflected as
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realized net gains (losses) or change in unrealized appreciation (depreciation) in the Statement of
Operations.

1. Futures Contracts: The Trust invests in futures contracts for the express purposes of managing
portfolio duration, hedging interest rates, facilitating trading, simulating a fully invested position in the
underlying bonds while maintaining a cash balance for liquidity, or adding value when these instruments
are favorably priced. The primary risks associated with the use of futures contracts are imperfect
correlation between changes in market values of bonds held by the Trust and the prices of futures
contracts, and the possibility of an illiquid market.

The Trust may purchase and sell financial futures contracts, which are commitments to purchase or sell a
financial instrument at a future date for a specified price. Upon entering into a contract, the Trust deposits
and maintains as collateral such initial margin as may be required by the exchanges on which the
transaction is affected. During the period the futures contracts are open, changes in the value of the
contract are recognized on a periodic basis to reflect the market value of the contract at the end of each
day’s trading. The Trust periodically receives from or pays to the broker an amount of cash equal to the
fluctuation in the value of the contract as required by the exchange. Such receipts or payments are
recorded as unrealized appreciation or depreciation. When the contracts are closed, the Trust records a
realized gain or loss equal to the difference between the value of the contracts on the closing date and the
value of the contracts when originally entered into. Financial futures contracts are utilized by the Trust as
an alternative to direct investment in the underlying securities as the purchase or sale of futures contracts
involves less cash outlay. Futures may also be used for hedging purposes. A sale or short futures contract
is entered into in anticipation of declining prices while conversely, a purchase or long futures contract is
entered into when prices are expected to increase. In engaging in futures transactions, the Trust is subject
to a number of risks. Successful hedging transactions depend on the ability to predict the timing of, and
future direction of, price movements. If the prediction is incorrect, the Trust may realize a loss. There is
also a risk that the price of the futures contract may not correlate with the price of the underlying portfolio
security or index. In addition, there is a possibility that there may not be a secondary market for the
contracts, or that the counterparty to a contract may default on its obligation to perform. Counterparty risk
is mitigated by periodic variation margins and the fact that the Trust enters into futures contracts only
through exchanges. Potential losses on futures contracts may exceed the amount disclosed on the
Statement of Assets and Liabilities.

At December 31, 2023, the notional value of open futures contracts and the related unrealized
appreciation (depreciation) are:

Number of Cumulative
Long Unrealized
(Short) Expiration Appreciation/
Futures Contracts Contracts Notional Value Date (Depreciation)
US 2YR NOTE (CBT) MAR24 3 $ 617,742 3/28/24 $ 6,914
US 5YR NOTE (CBT) MAR24 68 7,396,594 3/28/24 166,914
US 10YR NOTE (CBT) MAR24 76 8,579,688 3/19/24 283,219
US LONG BOND (CBT) MAR24 (48) (5,997,000) 3/19/24 (446,294)
$ 10,753

There were no open futures contracts as of February 29, 2024.
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2. Option Writing/Purchasing: The Trust may write or purchase financial options contracts for the
purpose of hedging its existing portfolio securities, or securities that the Trust intends to purchase, against
fluctuations in fair value caused by changes in prevailing market interest rates. When the Trust writes or
purchases an option, an amount equal to the premium received or paid by the Trust is recorded as a
liability or an asset and is subsequently adjusted to the current market value of the option written or
purchased. Premiums received or paid from writing or purchasing options which expire unexercised are
treated by the Trust on the expiration date as realized gains or losses. The difference between the
premium and the amount paid or received on affecting a closing purchase or sale transaction, including
brokerage commissions, is also treated as a realized gain or loss. If an option is exercised, the premium
paid or received is added to the cost of the purchase or proceeds from the sale in determining whether the
Trust has realized a gain or a loss on investment transactions. The Trust, as writer of an option, may have
no control over whether the underlying securities may be sold (call) or purchased (put) and as a result
bears the market risk of an unfavorable change in the price of the security underlying the written option.
As of December 31, 2023 and February 29, 2024, there were no options outstanding.

3. Fair Value of Derivative Instruments: The following table summarizes the fair value of derivative
instruments categorized by risk exposure as included in the Statement of Assets and Liabilities:

Interest Rate Contracts Interest Rate Contracts
12/31/23 2/29/24
Assets
Variation Margin Receivable $ 457,047 $ -
Liabilities
Variation Margin Payable $ 446,294 $ -

The effect of realized and unrealized gains (losses) on the Statement of Operations from derivative
instruments for the year ended December 31, 2023, and the period ended February 29, 2024, is as follows:

Interest Rate Contracts Interest Rate Contracts
12/31/23 2/29/24
Realized Net Gain (Loss)
Futures $ 451,627 $ (66,669)
Interest Rate Contracts Interest Rate Contracts
12/31/23 2/29/24
Change in Unrealized Appreciation (Depreciation)
Futures $ (115,531) $ (9,947)

For the year ended December 31, 2023, and the period ended February 29, 2024, the average monthly
balances of outstanding derivative financial instruments were as follows:

Financial futures contracts: 12/31/2023 2/29/2024
Average notional value of contracts purchased..................cceeeeee. $ 10,816,667 $ 7,500,000
Average notional value of contracts sold...........c.ccooeeiiiiviiiiiininnnn. $ (5,858,333) $ (2,400,000)
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C. Fair Value Measurements

The FASB Accounting Standards Codification Topic 820, Fair Value Measurements and Disclosures,
prescribes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair
value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical
assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements). The three levels of the fair value hierarchy are as follows:

e Level 1 — quoted prices in active markets for identical investments

e Level 2 — prices determined using other significant observable inputs (including quoted prices for
similar investments, interest rates, prepayment speeds, credit risk, etc.)

e Level 3 — prices determined using significant unobservable inputs (including the Trust’s own
assumptions in determining the fair value of investments)

Inputs broadly refer to the assumptions that market participants use to make valuation decisions. A
financial instrument’s level within the fair value hierarchy is based on the lowest level of any input both
individually and in aggregate that is significant to the fair value measurement. Observable inputs include
market data that are readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market. The
inputs or methodology used for valuing investments are not necessarily an indication of the risk
associated with investing in those investments.

The following is a summary of the fair valuations according to inputs used as of December 31, 2023:

Significant
Significant Other Unobservable
Quoted Prices Observable Inputs Inputs Fair Value at
(Level 1) (Level 2) (Level 3) 12/31/2023
Assets
Fixed Income
Corporate Bonds $ - $ 47654319 -3 47,654,319
Government Issues - 66,756,409 - 66,756,409
FNMA - 50,397,367 - 50,397,367
FHLMC - 28,962,157 - 28,962,157
GNMA - 237,982 - 237,982
CMO - 15,002,253 - 15,002,253
Temporary Investments
State Street Institutional U.S.
Government Money Market Fund 20,821,324 - - 20,821,324
Investments at Fair Value 20,821,324 209,010,487 - 229,831,811
Futures * 457,047 - - 457,047
Total Assets $ 21,278,371 § 209,010,487 $ -3 230,288,858
Liabilities

Futures * $  (446,294) $ - 8 - (446,294)
Total Liabilities $  (446,294) $ - 8 - 8 (446,294)

* Financial futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
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For the year ended December 31, 2023, and the period ended February 29, 2024, there were no transfers
between Level 1 and Level 2. Changes in valuation techniques may result in transfers in or out of an
investment’s assigned level within the hierarchy. Transfers between fair value hierarchy levels are
recognized at the end of the period. In addition, there were no securities with significant unobservable
inputs (Level 3) during the year ended December 31, 2023, and the period ended February 29, 2024.
During this time period, there have been no significant changes to the Trust’s fair value methodologies.

D. Trust Management and Expenses

State Street Bank and Trust Company is Trustee and Administrator for the Trust. The Trust pays fees
directly to the Trustee. No trustee fees are accrued or paid directly by the unit holders to the Trustee. In
accordance with the Trust Agreement, certain unit holders reimburse DuPont Capital Management
Corporation (DCMC) for direct expenses incurred as investment manager of the Trust under the terms of
an investment management agreement in place between DCMC and the unit holders.

Also, in accordance with the Trust Agreement, certain expenses such as legal/attorneys’ fees, audit fees
and other reasonable expenses incurred in the administration of the Trust are paid by redemption of units
from each of the participating investors in the Trust.

E. Subsequent Events

Through April 16, 2024, the date the financial statements were available to be issued, no subsequent
events or transactions occurred requiring adjustment or additional disclosure in the financial statements.

15



9€°GLOLIL VT 9€°GLOLIL VT 9€°GLOLIL VT
0€02/1€/2T 000°T XXWAD WH INTWNJIAOD OSS TA6866E8L

TNTYA LsS0D (a) gvd /STIVHS
INTEAD (=) FIVA IVH FIVI INTWLSIANI JO NOILAI¥OSHEA (D) ¥INSSI 0 ALIINAAI (€) (%)

(9vdx 40 ANT IV QTIH)
SILASSY A0 TTIAQEHOS - I¥ ENIT ‘H TTACIHOS
¥2/62/20 :ONIANZ ¥VIAX NV'Id INOdna
T Hci) £ T QITTIOMINOD - NSI¥ ISNEL WID 9a1a



9g”’

00°

00"

00°

00"

00°

00°

00"

00°

00"

00°

00°

00"

00°

00"

00°

00"

00"

00°

00"

00°

9g”

SLO'LIL'PT

0

0
0

SLO'LIL'PT

9¢”

00°

00°

00°

00°

00°

00°

00°

00"

00°

00°

00°

00°

00°

00°

00°

00°

00°

00°

00°

00°

9¢”

SLO'LIL'PT

0

SLO'LIL'PT

09¢g”

000°

000°

000"

000"

000"

000"

000°

000"

000°

000°

000°

000°

000"

000°

000"

000°

000"

000°

000°

000"

SLO'LIL'PT

0

0

0

"GLOLIL VT

¥2/01/0T : HIVA NN¥

STYLOL ANY¥D

»x ONNOd ION XJODILVYD LISSY xx

INNODOY TWIEANAD “OD HONWVINSNI

ANVANOD LNIWLSHEANI dINILSIDIA

SINIWLSHANI ZTI-€0T

SINNODDY HIWVIVAIS ddTO0d

SLSNYL HAILOITTIOD/NOWWOD

YIHLO

YHHLO - SINVAIDII¥YVd OL SNVOT

SEOVOLYOW - "DJIL¥YVd OL SNVYOT

T,WOD-SHDIW A9 AIFNDIS SNVO'I

"AISTY-SHDIW X9 QIENDIS SNVO'T

ONIDNAO¥d °"ONI NON-HIVLSHE TVad

ONIDNAO¥d HFWOONI-HIVLSHE TVad

SLSHJIINI HININIA INIOL/ NIIVd

NOWWOD - SMOOLS HALVI0dd0d

AIIIIITId - SMDOLS HLVIO0Jdd0d

YHHILO TIV - "¥LSNI Lg3d °dy0d

qIYIIITId - "¥YLSNI Ig3d “dd0D

SHILINADES INIWNIIAOD "S°0

LISOddd J0 SHEHIVOIJAILYIED

HSVYD ONI¥VIE LSHYALNI

vz/62/20

4

- @ovd

*ONINCI ¥YVIX NV'Id

(4¥EX 40 ANI IV QTIH)

SLESSY 40 TTINAEHOS - Iy EANIT ‘H TTAAIHOS

T QITTIOEINOD - MSI¥ LSN¥L WIED

9a1a



