Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

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

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024

Department of Labor
Employee Benefits Security

Pension Benefit Guaranty Corporation

» Complete all entries in accordance with
Administration the instructions to the Form 5500.

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a muItipIe-.empongr pllan (Filers checki'ng this box !'nust pr'ovide 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 D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... .. i 4 |:[
D Check box if filing under: D Form 5558 D automatic extension D the DFVC program

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
INCEPTION TRUST

1b Three-digit plan
number (PN) » 001

1c Effective date of plan

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 33-0124536

MORGAN STANLEY INVESTMENT MANAGEMENT

C/O STATE STREET BANK AND TRUST CO.

2323 GRAND BLVD. 5TH FLOOR
KANSAS CITY, MO 64108

2C Plan Sponsor’s telephone
number
816-871-4100

2d Business code (see
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. 08/27/2025 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 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address 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 I
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(1) Total number of active participants at the beginning of the plan year ... 6a(1)
a(2) Total number of active participants at the end of the plan year ... 63_(2)
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b
C Other retired or separated participants entitled to future benefits ..o 6C
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ................cccocoi 6e
f Total. Add lINES BA BNA BE. ..........e.ieieeeceeeiteteieieieiee ettt ettt ettt e es e st s e seee e es et e s e s e s et bbb s es e snses s s esesesen s s e ees 6f
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 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)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) [ Trust 3) [ ] Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check 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
(@) D R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl

2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) @ C (Service Provider Information)

3) D SB (Slngle-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)

® (]

MEP (Multiple-Employer Retirement Plan Information)
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Part IlI | 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.) woorvvoeereeeeeeenee e [] Yes [] No

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

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

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 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




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁtrsnggczrityaAg:ninis\ra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
INCEPTION TRUST plan number (PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MORGAN STANLEY INVESTMENT MANAGEMENT 33-0124536

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)
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) 2024
v. 240311



Schedule C (Form 5500) 2024 Page2-| 1

(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




Page3-[ 1 |

Schedule C (Form 5500) 2024

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).

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

STATE STREET BANK & TRUST COMPANY

(h)

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

Did indirect compensation

compensation, for which the

plan received the required

(f)

include eligible indirect

disclosures?

(9)
Enter total indirect
compensation received by
service provider excluding

Did the service

provider give you a

formula instead of
an amount or

compensation for which you

eligible indirect

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

estimated amount?

Yes No D

Yes D No E

Yes No D

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

(9)

(h)

(e)

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

()

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

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

Yes D No D

Yes D No D

Yes D No D

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

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-. o)
a party-in-interest
101518 TRUSTEE 0
192128
52
(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
by the plan. If none,

(h)

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

enter -0-.

(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?

(9)

Enter total indirect
compensation received by
service provider excluding

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

Did the service
provider give you a
formula instead of

an amount or
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
(see instructions)

(c) Enter amount of indirect
compensation

STATE STREET BANK & TRUST COMPANY

1015181921 2852

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.

INCEPTION TRUST

33-0124536

MANAGEMENT FEE FOR SSGA MONEY MARKET FUND:
25 BASIS POINTS ANNUALLY, NETTED OUT OF YIELD

AND ADMIN EXPENSE

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
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
(see instructions)

(c) Enter amount of indirect
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.




Schedule C (Form 5500) 2024
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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.

() 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

() 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

() 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

() 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

() 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

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
INCEPTION TRUST plan number (PN) > 001

C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500
MORGAN STANLEY INVESTMENT MANAGEMENT

D Employer Identification Number (EIN)

33-0124536

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
code

Dollar value of interest in MTIA, CCT, PSA, or
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
code

Dollar value of interest in MTIA, CCT, PSA, or
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
code

Dollar value of interest in MTIA, CCT, PSA, or
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
code

Dollar value of interest in MTIA, CCT, PSA, or
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
code

Dollar value of interest in MTIA, CCT, PSA, or
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
code

Dollar value of interest in MTIA, CCT, PSA, or
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
code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2024
v. 240311
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Page2-[ 1 |

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)




Schedule D (Form 5500) 2024 Page3-| 1

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.)

VERIZON MASTER SAVINGS TRUST
a Plan name

b Name of VERIZON COMMUNICATIONS INC. C EIN-PN 23-2259884-020
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

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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
INCEPTION TRUST plan number (PN) » 001

C Plan sponsor’s name as shown on line 2a of Form 5500
MORGAN STANLEY INVESTMENT MANAGEMENT

D Employer Identification Number (EIN)
33-0124536

‘ 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¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ............ccccoiiiiiiiiii 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtrBULIONS ............voveeceeeeeereeeeeeeeeeeeece et es e 1b(1)
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(B) ONEI oottt 1b(3) 1256509 226082
C General investments:
1) Ir;tfe(;:ztc;gﬁfring cash (include money market accounts & certificates 1c(1) 10853154 37325078
(2) U.S. Government securities 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITE ..o 1c(4)(A) 1655021 1896027
(B) COMMON ... 1c(4)(B) 584883926 566543189
(5) Partnership/joint venture interests .................ccoooioeoeeeeeeeeeeeeeeeeeeeen 1¢(5)
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 08NS ............cccooveiiireeeneneenn 1¢(8)
(9) Value of interest in common/collective trusts.... 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlltéz)of interest in registered investment companies (e.g., mutual 1c(13) 13187134 19501498
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) OUNET ..o eeeeeeeeeee e 1¢(15) 271632 2068204

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

Schedule H (Form 5500) 2024
v. 240311
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMHES .......c.viveviveeieiieseeeeeeeceeee et es s 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ..............ccccceeniiiennnee. 1e
f Total assets (add all amounts in lines 1a through 1€) ...........ccccccovrueuennnn... 1f 612107376 627560078
Liabilities
g Benefit claims payable ...........co.o.ovoiiiuiuiiiieeeeee s 19
h Operating payables .............ccceueuiviieeeeeeeceeccee e 1h
i Acquisition INEbtedNESS...........c.c.cveveveeececececeeeeee et 1i
J Other lIabilies.........o.ovouiioieieeiiieiceee e 1j 4677192 7891213
k Total liabilities (add all amounts in lines 1g through1j) ........ccccceuevevevereennnnes 1k 4677192 7891213
Net Assets
| Net assets (subtract line 1k from line 1f).........cccceveveviviveiicceee e ‘ 11 ‘ 607430184 619668865

Part Il [Income and Expense Statement

2 Planincome, 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) Employers ............ccccceeuee.... 2a(1)(A)

(B)  PartiCiDAntS ........cecvevevereveeeeeeeccececeeeeeeee et es e 2a(1)(B)

(C) Others (including rOlOVENS)..........cueueueeereeeeeeeeeeeeeeeee e 2a(1)(C)
(2) Noncash CONtHBULIONS .........c.cueueveveeeeececceceeeeee e 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:

(A) Inte_re_zst-bearing cas_h (including money market accounts and 2b(1)(A)

certificates of deposit)

(B) U.S. GOVErNMENt SECUIHES ..........eeveveeeeeeeeeeeeeeseeeees e 2b(1)(B)

(C) Corporate debt INSIrUMENLS ............coveeeeveeeeeereeeeee e 2b(1)(C)

(D) Loans (other than to participants) ..............cccoceeeereerseeerseresesnn. 2b(1)(D)

(E)  PartiCipant I0aNS ............ov.ouiveeeieeeeeeeeeeeeeeeeseeese e e 2b(1)(E)

(F)  OBNEI oo 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).........c.covvvveereveennenn. 2b(1)(G) 0
(2) Dividends: (A) Preferred SOCK..............cooveureeeeeeeeeeeeeeeeeeeseeeeneeennen 2b(2)(A)

(B)  COMMON SOCK ... 2b(2)(B) 2245417

(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) 2245417
(B) RENS ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ................... 2b(4)(A) 790664358

(B) Aggregate carrying amount (S€e iNStructions)..............cocococeeeeuean. 2b(4)(B) 658975125

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter resullt............... 2b(4)(C) 131689233
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ... ... | 2b(5)(A)

(B) OtNEI oo, 2b(5)(B) 37223475

(C) Total unrealized appreciation of assets. 2b(5)(C) 37223475

Add ines 2b(5)(A) AN (B) ........vveereereeeerereeseeeeeeeeeseeeseeeeseeeeeeee




Schedule H (Form 5500) 2024

Page 3

Q 0

o

(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) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
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 ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

546008

2d

171704133

2e(1)

2e(2)

2e(3)

2e(4)

2f

29

2h

2i(1)

2i(2)

2i(3)

2i(4)

2i(5)

43545

2i(6)

7626

2i(7)

2i(8)

31

2i(9)

2i(10)

2i(11)

11398

2i(12)

62600

2j

62600

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

171641533

21(1)

21(2)

97753974

257156826
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Partlll 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) [{ Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] 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)[ ] DOL Regulation 2520.103-8 (2)[ | 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: ERNST & YOUNG LLP (2) EIN: 34-6565596

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, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, 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.) .................. 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

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab 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.) ........cccccoiieiiiiiiennnnenn. 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 Ill if “Yes” is
CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity boNd? .............ooiiiiii e de

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee 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?..........cccococeeiiiiiniii e, 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?............... 4h

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii 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 requiremMents.) ............ccocooiiiiii 4j
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4]
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e 4m
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. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes |:| 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
L1 (0 Tex (1] T PPt D Yes [[No [[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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Ernst & Young LLP Tel: +1 617 266 2000
200 Clarendon Street Fax: +1 617 258 5843
Boston, MA 02116 ey.com

Shape the future
with confidence

Report of Independent Auditors

To the Trustee of Inception Trust
Opinion

We have audited the financial statements of Inception Trust (the “Trust”), which comprise the statement of assets and
liabilities, including the portfolio of investments, as of December 31, 2024, and the related statements of operations
and changes in net assets and the financial highlights for the year then ended, and the related notes (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 at December 31, 2024, and the results of its operations and changes in its net assets and its financial high-
lights for the year then ended 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
(GAAS). Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We 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.

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 of
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 that the financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free of mate-
rial misstatement, whether due to fraud or error, and to issue an auditor’s report that 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 GAAS will always detect a material misstatement when it exists. The risk of not de-
tecting 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.
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Shape the future
with confidence

In performing an audit in accordance with GAAS, we:
. Exercise professional judgment and maintain professional skepticism throughout the audit.

. 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 exam-
ining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

. 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.

. 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.

. 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.

St ¥ LLP

March 26, 2025



Inception Trust

PORTFOLIO OF INVESTMENTS
December 31, 2024
(Percentage of Net Assets)

Shares Value Shares Value
Common Stocks (91.4%) 158,546 Semler Scientific, Inc. (a) $ 8,561,484
Communication Services (5.4%) 10,153,614
Interactive Media & Services (5.0%) . . o
2,982,444 ZoomlInfo Technologies, Inc. (a) $ 31,345,486 Health Care Prf’“de“ & Services (1.6%)
Media (0.4%) 5,215,253 Agilon Health, Inc. (a) 9,908,981
o,
37,144 Tbotta, Inc., Class A (a) 2,417,332 Health Care Technf)logy 0.2%)
Total Communication Services 33,762,818 64,625 Schrodinger, Inc. (a) __1246,616
[ A A— . . : o,
Consumer Discretionary (21.4%) Life Sciences Tools & Services (4.0%)
Broadline Retail (8.6%) 224,145 10X Genomics, Inc., Class A (a) 3,218,722
977,757 Global-e Online Ltd. (Israel) (a) 53,317,089 1,885,507 MaxCyte, Inc. (a) 7,843,709
Hotels, Restaurants & Leisure (1.7%) 7,792,628 Standard BioTools, Inc. (a) 13,637,099
56,247 Vail Resorts, Inc. 10,543,500 — 24,699,530
_Y0a0, 00 i o
Household Durables (0.5%) Pharmaceuticals (0.6%)
L . . 885,824 ATALI Life Sciences NV (a)(b) 1,178,146
3,389,524 Victoria PLC (United Kingd: 2,896,944 > >
e o (United Kingdom) (2) — o 127,307 GH Research PLC (a) 891,149
Leisure Products (8.3%) 53,574 Structure Therapeutics, Inc. (China) (a) 1,452,927
5,918,108 Peloton Interactive, Inc., Class A (a) 51,487,540 3,522,222
Specialty Retail (2.0%) Total Health Care 109,423,243
64,825 Beyond, Inc. (a) 319,587 Industrials (3.1%)
8,198 RH (a? 3,226,651 Passenger Airlines (0.6%)
192,768 Wayfair, Inc., Class A (a) _ 8543478 470,557 Joby Aviation, Inc. (a) 3,825,628
_ 12,089,716 Trading Companies & Distributors (2.5%)
Textiles, Apparel & Luxury Goods (0.3%) 308,136 Core & Main, Inc., Class A (a) 15,687,204
321,932 Figs, Inc., Class A (a) 1,992,759 Total Industrials 19,512,832
Total Consumer Discretionary 132,327,548 Information Technology (27.8%)
Consumer Staples (7.3%) Information Technology Services (7.5%)
Beverages (2.6%) 434,598 Cloudflare, Inc., Class A (a) 46,797,513
604,404 Celsius Holdings, Inc. (a) 15,920,001 Software (15.5%)
Personal Care Products (4.7%) 4,389,340 Aurora Innovation, Inc. (a) 27,652,842
700,532 Oddity Tech Ltd., Class A (Israel) (a) 29,436,355 352,224 Bill Holdings, Inc. (a) 29,836,895
Total Consumer Staples 45356.356 22209 Koy oo, s A @) | 2163859
. . o K 1crodtrategy, Inc., Class a s 5
Financials (7.1%) 956,913 QXO, Inc. 15214917
Financial Services (7.1%) —_—
620,251 Affirm Holdings, Inc. (a) 37,773,286 _ 95,893,981
505,026 Burford Capital Ltd. 6,439,082 Tech Hardware, Storage & Peripherals (4.8%)
44,212,368 715,254 TonQ, Inc. (a) 29,876,159
Health Care (17.7%) Total Information Technology 172,567,653
Biotechnology (9.7%) Materials (0.3%)
178,864 Altimmune, Inc. (a) 1,289,609 Chemicals (0.1%)
4,387,780 Arbutus Biopharma Corp. (a) 14,348,041 48,873 Ginkgo Bioworks Holdings, Tnc. (a)(b) 479,933

52,568 Beam Therapeutics, Inc. (a) 1,303,686 . . o

42,348 Biohaven Ltd. (a) 1,581,698 Metals & Mining (0.2 _/“)

49,424 Exelixis, Inc. (a) 1,645,819 74,029 MP Materials Corp. (a) 1,154,852
133,176 Immunovant, Inc. (a) 3,298,770 Total Materials 1,634,785
205,062 Intellia Therapeutics, Inc. (a) 2,391,023 Real Estate (1.3%)

475,007 PrOKidpey Corp. (a) ) 802,762 Real Estate Management & Development (1.3%)

124,112 Recursion Pharmaceuticals, Inc., Class A 85,812 Landbridge Co. LLC, Class A 5,543,455

@ 838,997 1,376,332 Opendoor Technologies, Inc. (a) 2,202,131

2,621,419 Roivant Sciences Ltd. (a) 31,011,387 m

52,530 XOMA Royalty Corp. (a) 1,380,488 —_—

Total Common Stocks

59,892,280

—————— (Cost $530,339,636) 566,543,189

Health Care Equipment & Supplies (1.6%) -
6,574 Inspire Medical Systems, Inc. (a) 1,218,688
336,434 Outset Medical, Inc. (a) 373,442

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




Inception Trust

PORTFOLIO OF INVESTMENTS (continued)
December 31, 2024
(Percentage of Net Assets)

Shares Value

(c) Security cannot be offered for public resale without first
Preferred Stocks (0.3%) being registered under the Securities Act of 1933 and
Health Care (0.1%) related rules (“restricted security”). Acquisition date
Health Care Technology (0.1%) represents the day on which an enforceable right to
620,398 Included Health, Inc. Series B (a)(c)(d) acquire such security is obtained and is presented along
(acquisition cost - $638,017; acquired with related cost in the security description. The Fund
7/3/14) $ 738,273 has registration rights for certain restricted securities.
Information Technology (0.2%) Any costs related to such registration are borne by the
Software (0.2%) issuer. The aggregate value of restricted securities and
225,683 Lookout, Inc. Series F (a)(c)(d) derivative contracts (excluding 144A holdings) at
(acquisition cost - $2,578,000; acquired December 31, 2024 amounts to $1,896,027 and

6/17/14) 1,157,754 represents 0.3% of net assets.
(d) At December 31, 2024, the Fund held fair valued

Total Preferred Stocks securities at $1,896,027, representing 0.3% of net assets.

(Cost $3,216,017) __ 1,896,027 These securities have been fair valued using significant
Warrants (0.0%) unobservable inputs as determined in good faith under
Health Care (0.0%) procedures established by and under the general
19,578  SomaLogic, Inc., expires 8/31/26 (a)(d) supervision of the Trust’s Sponsor (as defined herein).
(Cost $65,137) — (e Securities are available for collateral in connection with
o purchased options.
Investment Company (3.2%) ® The fair value and percentage of net assets, $2,896,944

367,606 iShares Bitcoin Trust ETF () and 0.5%, respectively, represent the securities that have

(Cost $14,224,257) — 19,501,498 been fair valued under the fair valuation policy for
Notional international investments as described in Note 2 within
Amount the Notes to the Financial Statements.
Call Options Purchased (0.3%) ETF Exchange Traded Fund.
Foreign Currency Options (0.3%) CNH Chinese Yuan Renminbi Offshore
137,484,153 USD/CNH January 2025 @ CNH 7.69, USD United States Dollar
Goldman Sachs & Co. LLC 275
136,476,723 USD/CNH March 2025 @ CNH 7.78,
JPMorgan Chase Bank NA 97,035
65,829,850 USD/CNH July 2025 @ CNH 7.77,
JPMorgan Chase Bank NA 250,746
68,820,009 USD/CNH September 2025 @ CNH 7.66,
JPMorgan Chase Bank NA 430,882
135,418,194 USD/CNH October 2025 @ CNH 7.76,
Standard Chartered Bank 755,904
151,738,675 USD/CNH December 2025 (@ CNH 8.03,
Goldman Sachs & Co. LLC 533,362
Total Call Options Purchased
(Cost $2,980,167) 2,068,204
Shares

Short-Term Investment (6.0%)
Investment Company (6.0%)
37,324,545 State Street Institutional Treasury Fund,
4.55%
(Cost $37,324,545) 37,324,545

Total Investments — 101.2%

(Cost $588,149,759) (e)(f) 627,333,463

Liabilities in excess of Other Assets — (1.2)% (7,664,598)
NET ASSETS — 100.0% $619,668,865

(a) Non-income producing security.

(b) All or a portion of this security was on loan at

December 31, 2024.

The accompanying notes are an integral part of the financial statements.
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Inception Trust

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2024
Assets
Investments, at value (cost $588,149,759) (including securities on loan valued at $1,658,015) $ 627,333,463
Foreign currency, at value (cost $605) 533
Dividends receivable 222,659
Receivable from securities lending income 3,326
Prepaid expenses 97
Total assets 627,560,078
Liabilities
Payable for investments purchased 4,508,840
Due to Broker 2,200,000
Payable for participant units redeemed 1,058,479
Legal fees payable 66,952
Professional fees payable 30,086
Participant reporting fees payable 23,756
Transfer agency fees payable 1,706
Custody transaction fees payable 1,394
Total liabilities 7,891,213
Net Assets (equivalent to $994.892 per unit based on 622,850 units outstanding) $ 619,668,865

The accompanying notes are an integral part of the financial statements.
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Inception Trust

STATEMENT OF OPERATIONS
For the Year Ended December 31, 2024

Investment Income:
Dividends
Income from securities loaned- net
Total investment income
Expenses:
Professional fees
Custody transaction fees
Participant reporting fees
Legal fees
Other fees
Total expenses
Net investment income
Net Realized Gain (Loss) on:
Investments
Foreign currency transactions

Total net realized gain

Change in Net Unrealized Appreciation (Depreciation) on:
Investments
Foreign currency translations

Total change in net unrealized appreciation (depreciation)
Total net realized and unrealized gain
Net Increase in Net Assets from Operations

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

2,245,417
544,619

2,790,036

43,545
7,626
4,387

31
7,011

62,600

2,727,436

205,652,918
1,424

205,654,342

(36,740,210)
(3%5)

(36,740,245)

168,914,097

171,641,533

6



Inception Trust

STATEMENT OF CHANGES IN NET ASSETS
For the Year Ended December 31, 2024

Increase (Decrease) in Net Assets
From Operations:

Net investment income $ 2,727,436
Net realized gain 205,654,342
Net change in net unrealized appreciation (depreciation) (36,740,245)
Net increase in net assets from operations 171,641,533
From Unit Holder Transactions:
Additions (representing 140,895 units) 97,753,974
Withdrawals (representing 311,044 units) (257,156,826)
Net decrease in net assets from unit holder transactions (159,402,852)
Net increase in net assets 12,238,681
Net Assets:
Beginning of year 607,430,184
End of year $ 619,668,865

The accompanying notes are an integral part of the financial statements.
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Inception Trust

FINANCIAL HIGHLIGHTS
For the Year Ended December 31, 2024

Per Unit Operating Performance:

Unit Value, Beginning of Year $ 765.991
Income from Investment Operations:
Net investment income # 3.609
Net realized and unrealized gain 225.292
Total increase from investment operations 228.901
Unit Value, End of Year $ 994.892
Total Return § 29.88%
Ratios and Supplemental Data:
Net assets, end of year (in 000's) $ 619,669
Ratio of total expenses to average net assets * 0.01%
Ratio of net investment income to average net assets * 0.48%

Based on average units outstanding.

Calculated based on the net asset value as of the last business day of the period.

The ratios above do not include investment management, trustee and custody service fees which are paid directly by each participant of the Trust.
Please refer to Note 2 of the Notes to Financial Statements.

*— 3k




Inception Trust

NOTES TO FINANCIAL STATEMENTS
December 31, 2024

Note 1 — Trust Organization and Investment Objective

Inception Trust (the "Trust"), which was formed in the Commonwealth of Massachusetts on April 04, 1988 for the primary purpose of investing in a diversified
portfolio of emerging growth stocks for capital appreciation, commenced operations on June 30, 1989. The Trust was established for the benefit of pension,
certain profit-sharing and government plans. Morgan Stanley Investment Management Inc., the Trust’s sponsor and investment manager (the “Investment
Manager"), appointed State Street Bank and Trust Company to serve as Trustee and custodian for the Trust (“Trustee”). The Trust applies investment company

accounting and reporting guidance.

Note 2 — Summary of Significant Accounting Policies

The following significant accounting policies are in conformity with U.S. generally accepted accounting principles (“GAAP”). Such policies are consistently
followed by the Trust in the preparation of the financial statements. GAAP may require management to make estimates and assumptions that affect the reported

amounts and disclosures in the financial statements. Actual results may differ from those estimates.

Cash and Cash Equivalents

Cash, including cash denominated in foreign currencies, represents cash on hand and demand deposits held at financial institutions. Cash equivalents include
short-term, highly liquid investments of sufficient credit quality that are readily convertible to known amounts of cash and have original maturities of three
months or less. Cash equivalents are carried at cost, plus accrued interest, which approximates fair value. Cash and cash equivalents are held at major financial
institutions and are subject to credit risk. In the event of the financial institution’s insolvency, recovery of the Fund’s cash may be limited to the insurance
afforded by Federal Deposit Insurance Corporation (FDIC) or Securities Investor Protection Corporation (SIPC).

Participants' unit value

The value of each participating unit is determined at the end of each business day (the “Valuation Date”) and is equal to the aggregate value of Trust assets less

liabilities, divided by the number of units outstanding.

Security transactions and income recognition

Security transactions are accounted for on the date the securities are purchased or sold. Realized gains and losses on the sale of investment securities are
determined on the specific identified cost basis. Dividend income is recorded on the ex-dividend date (except for certain foreign dividends which may be
recorded as soon as the Trust is informed of such dividends) net of applicable withholding taxes. Interest income is recognized on the accrual basis. Discounts
and premiums on securities purchased are accreted/amortized according to the effective yield method over their respective lives.

Valuation of investments

Securities listed on a foreign exchange are valued at their closing price, except as noted below. Unlisted securities and listed securities not traded on the
Valuation Date for which market quotations are readily available are valued at the mean between the last reported bid and ask prices. Equity securities listed on
a U.S. exchange are valued at the latest quoted sales price on the Valuation Date. Equity securities listed or traded on NASDAQ, for which market quotations are
available, are valued at the NASDAQ Official Closing Price.

The Trust's Investment Manager has formed a valuation committee (the “Valuation Committee”). The Valuation Committee provides administration and
oversight of the Trust's valuation policies and procedures. Among other things, these procedures allow the Trust to utilize independent pricing services,
quotations from securities and financial instrument dealers, and other market sources to determine fair value.

The Trust has procedures to determine the fair value of securities and other financial instruments for which market prices are not readily available. Under these
procedures, the Valuation Committee convenes on a regular and ad hoc basis to review such securities and considers a number of factors, including valuation
methodologies and significant unobservable valuation inputs, when arriving at fair value. The Valuation Committee may employ a market-based approach
which may use related or comparable assets or liabilities, recent transactions, market multiples, book values, and other relevant information for the investment
to determine the fair value of the investment. An income-based valuation approach may also be used in which the anticipated future cash flows of the investment
are discounted to calculate fair value. Discounts may also be applied due to the nature or duration of any restrictions on the disposition of the investments. Due
to the inherent uncertainty of valuations of such investments, the fair values may differ significantly from the values that would have been used had an active
market existed. The Valuation Committee employs various methods for calibrating these valuation approaches including a regular review of valuation
methodologies, key inputs and assumptions, transactional backtesting or disposition analysis, and reviews of any related market activity.




Inception Trust

NOTES TO FINANCIAL STATEMENTS (continued)
December 31, 2024

Note 2 — Summary of Significant Accounting Policies (continued)

Valuation of investments (continued)

Most foreign markets close before the New York Stock Exchange (“NYSE”). Each business day, the Trust uses a third-party pricing service approved by the
Trustees to assist with the valuation of foreign equity securities. Events occurring after the close of trading on foreign exchanges may result in adjustments to the
valuation of foreign securities to reflect market trading that occurs after the close of the applicable foreign markets of comparable securities or other instruments
that have a strong correlation to the fair-valued securities to more accurately reflect their fair value as of the close of regular trading on the NYSE.

Fair value measurement

Financial Accounting Standards Board (“FASB”) Accounting Standards Codification™ ("ASC") 820, "Fair Value Measurement" (“ASC 820”), defines fair
value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. ASC 820 establishes a three-tier hierarchy to distinguish between (1) inputs that reflect the assumptions market participants would use in valuing an asset
or liability developed based on market data obtained from sources independent of the reporting entity (observable inputs); and (2) inputs that reflect the
reporting entity’s own assumptions about the assumptions market participants would use in valuing an asset or liability developed based on the best information
available in the circumstances (unobservable inputs) and to establish classification of fair value measurements for disclosure purposes. Various inputs are used
in determining the value of the Trust’s investments. The inputs are summarized in the three broad levels listed below.

*  Level | — unadjusted quoted prices in active markets for identical investments
¢ Level 2 — other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds, credit risk, etc.)

*  Level 3 — significant unobservable inputs including the Trust’s own assumptions in determining the fair value of investments. Factors considered in
making this determination may include, but are not limited to, information obtained by contacting the issuer, analysts, or the appropriate stock
exchange (for exchange-traded securities), analysis of the issuer’s financial statements or other available documents and, if necessary, available
information concerning other securities in similar circumstances.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities and the
determination of the significance of a particular input to the fair value measurement in its entirety requires judgment and considers factors specific to each

security.

The following is a summary of the inputs used to value the Trust's investments as of December 31, 2024.

Level 2
Level 1 Other Level 3
Unadjusted Significant Significant
Quoted Observable Unobservable
Investment Type Prices Inputs Inputs Total
Assets:
Common Stocks
Communication Services
Interactive Media & Services $ 31,345,486 $ — $ — $ 31,345,486
Media 2,417,332 — — 2,417,332
Total Communication Services 33,762,818 — — 33,762,818
Consumer Discretionary
Broadline Retail 53,317,089 — — 53,317,089
Hotels, Restaurants & Leisure 10,543,500 — — 10,543,500
Household Durables — 2,896,944 — 2,896,944
Leisure Products 51,487,540 — — 51,487,540
Specialty Retail 12,089,716 — — 12,089,716
Textiles, Apparel & Luxury Goods 1,992,759 — — 1,992,759
Total Consumer Discretionary 129,430,604 2,896,944 — 132,327,548
Consumer Staples
Beverages 15,920,001 — — 15,920,001
Personal Care Products 29,436,355 — — 29,436,355
Total Consumer Staples 45,356,356 — — 45,356,356
Financials
Financial Services 44.212,368 — — 44.212,368
Total Financials 44,212,368 — — 44,212,368
Health Care
Biotechnology 59,892,280 — — 59,892,280
Health Care Equipment & Supplies 10,153,014 — — 10,153,614

10



Inception Trust

NOTES TO FINANCIAL STATEMENTS (continued)

December 31, 2024

Note 2 — Summary of Significant Accounting Policies (continued)

Fair value measurement (continued)

Level 2
Level 1 Other Level 3
Unadjusted Significant Significant
Quoted Observable Unobservable
Investment Type Prices Inputs Inputs Total
Health Care Providers & Services $ 9,908,981 $ — $ — $ 9,908,981
Health Care Technology 1,246,616 — — 1,246,616
Life Sciences Tools & Services 24,699,530 — — 24,699,530
Pharmaceuticals 3,522,222 — — 3,522,222
Total Health Care 109,423,243 — — 109,423,243
Industrials
Passenger Airlines 3,825,628 — — 3,825,628
Trading Companies & Distributors 15,687,204 — — 15,687,204
Total Industrials 19,512,832 — — 19,512,832
Information Technology
Information Technology Services 46,797,513 — — 46,797,513
Software 95,893,981 — — 95,893,981
Tech Hardware, Storage & Peripherals 29,876,159 — — 29,876,159
Total Information Technology 172,567,653 — — 172,567,653
Materials
Chemicals 479,933 — — 479,933
Metals & Mining 1,154,852 — — 1,154,852
Total Materials 1,634,785 — — 1,634,785
Real Estate
Real Estate Management & Development 7,745,586 — — 7,745,586
Total Real Estate 7,745,586 — — 7,745,586
Total Common Stocks 563,646,245 2,896,944 — 566,543,189
Preferred Stocks
Health Care
Health Care Technology — — 738,273 738,273
Total Health Care — — 738,273 738,273
Information Technology
Software — — 1,157,754 1,157,754
Total Information Technology — — 1,157,754 1,157,754
Total Preferred Stocks — — 1,896,027 1,896,027
‘Warrants
Health Care — — — —
Total Warrants — — — —
Investment Company 19,501,498 — — 19,501,498
Call Options Purchased
Foreign Currency Options — 2,068,204 — 2,068,204
Total Call Options Purchased — 2,068,204 — 2,068,204
Short-Term Investment
Investment Company 37,324,545 — — 37,324,545
Total Short-Term Investments 37,324,545 — — 37,324,545
Total Assets $620,472,288 $4,965,148 $1,896,0271  $627,333,463+
F  Includes a security valued at zero.
Transfers between investment levels may occur as the markets fluctuate and/or the availability of data used in an investment's valuation changes.
Following is a reconciliation of investments in which significant unobservable inputs (Level 3) were used in determining fair value:
Preferred
Stocks Warrants
Beginning Balance $1,655,021 $ —
Purchases — —
Sales — —
Transfers in — 2,349%

Transfers out
Corporate actions

11
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NOTES TO FINANCIAL STATEMENTS (continued)
December 31, 2024

Note 2 — Summary of Significant Accounting Policies (continued)

Fair value measurement (continued)

Preferred
Stocks Warrants
Change in unrealized appreciation (depreciation) $ 241,006 $(2,349)
Realized gains (losses) — —
Ending Balance $1,896,027 $  —
Net change in unrealized appreciation (depreciation) from
investments still held as of December 31, 2024 $ 241,006 L

T Includes a security valued at zero.

Following is a reconciliation of investments in which significant unobservable inputs (Level 3) were used in determining fair value. The following table presents
additional information about valuation techniques and inputs used for investments that are measured at fair value and categorized within Level 3 as of
December 31, 2024 . Various valuation techniques were used in the valuation of certain investments and weighted based on the level of significance

Impact to
Fair Value at Valuation Unobservable Amount or Range/ Valuation from an
December 31, 2024 Technique Input Weighted Average Increase in Inputft
Preferred Stocks $1,896,027 Discounted Cash Weighted
Flow Average
Cost of Capital 16% - 16.5%/16.3% Decrease
Perpetual Growth
Rate 3.5%/3.5% Increase
Market
Comparable Enterprise
Companies Value/Revenue 0.5x -21.9x /3.2x Increase
Discount for
Lack of
Marketability 5.0% - 18.0% / 10.1% Decrease
Comparable Enterprise
Transactions Value/Revenue 1.6x - 7.9x/3.1x Increase

11 Represents the expected directional change in the fair value of the Level 3 investments that would result from an increase in the corresponding input. A decrease to the
unobservable input would have the opposite effect. Significant changes in these inputs could result in significantly higher or lower fair value measurements.

Foreign currency translation and foreign investments

The books and records of the Trust are maintained in U.S. dollars. Foreign currency amounts are translated into U.S. dollars at the mean of the bid and ask prices
of such currencies against U.S. dollars last quoted by a major bank as follows:

 investments, other assets and liabilities at the prevailing rate of exchange on the Valuation Date;
* investment transactions and investment income at the prevailing rates of exchange on the dates of such transactions.

Although the net assets of the Trust are presented at the foreign exchange rates and market values at the close of the period, the Trust does not isolate that portion
of the results of operations arising as a result of changes in the foreign exchange rates from the fluctuations arising from changes in the market prices of
securities held at period end. Similarly, the Trust does not isolate the effect of changes in foreign exchange rates from the fluctuations arising from changes in
the market prices of securities sold during the period. Accordingly, realized and unrealized foreign currency gains (losses) on investments in securities are
included in the reported net realized and unrealized gains (losses) on investment transactions and balances. However, pursuant to U.S. Federal income tax
regulations, gains and losses from certain foreign currency transactions and the foreign currency portion of gains and losses realized on sales and maturities of
foreign denominated debt securities are treated as ordinary income for U.S. Federal income tax purposes.

Net realized gains (losses) on foreign currency transactions represent net foreign exchange gains (losses) from foreign currency exchange contracts, disposition
of foreign currencies, currency gains (losses) realized between the trade and settlement dates on securities transactions, and the difference between the amount

12
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NOTES TO FINANCIAL STATEMENTS (continued)
December 31, 2024

Note 2 — Summary of Significant Accounting Policies (continued)

Foreign currency translation and foreign investments (continued)

of investment income and foreign withholding taxes recorded on the Trust’s books and the U.S. dollar equivalent amounts actually received or paid. The change
in unrealized currency gains (losses) on foreign currency translations for the period is reflected in the Statement of Operations.

Foreign security and currency transactions may involve certain considerations and risks not typically associated with those of U.S. dollar denominated
transactions as a result of, among other factors, fluctuations of exchange rates in relation to the U.S. dollar, the possibility of lower levels of governmental
supervision and regulation of foreign securities markets and the possibility of political or economic instability.

The net assets of the Trust include foreign denominated securities and currency. Changes in currency exchange rates will affect the U.S. dollar value of and
investment income from such securities. Further, at times the Trust's investments are concentrated in a limited number of countries and regions. This
concentration may further increase the risk of the Trust.

Governmental approval for foreign investments may be required in advance of making an investment under certain circumstances in some countries, and the
extent of foreign investments by U.S. companies may be subject to limitation in other countries. Foreign ownership limitations also may be imposed by the
charters of individual companies to prevent, among other concerns, violations of foreign investment limitations. As a result, an additional class of shares
(identified as “Foreign” in the Portfolio of Investments) may be created and offered for investment. The “local”” and “foreign shares” market values may difter.
In the absence of trading of the foreign shares in such markets, the Trust values the foreign shares at the closing exchange price of the local shares. Such
securities, if any, are identified as fair valued in the Portfolio of Investments.

Restricted securities

The Trust invests in unregistered or otherwise restricted securities. The term "restricted securities" refers to securities that are unregistered or are held by control
persons of the issuer and securities that are subject to contractual restrictions on their resale. As a result, restricted securities may be more difficult to value and
the Trust may have difficulty disposing of such assets either in a timely manner or for a reasonable price. In order to dispose of an unregistered security, the
Trust, where it has contractual rights to do so, may have to cause such security to be registered. A considerable period may elapse between the time the decision
is made to sell the security and the time the security is registered so that the Trust could sell it. Contractual restrictions on the resale of securities vary in length
and scope and are generally the result of a negotiation between the issuer and acquirer of the securities. The Trust would, in either case, bear market risks during
that period. Restricted securities are identified in the Portfolio of Investments.

Derivatives

The Trust may, but is not required to, use derivative instruments for a variety of purposes, including hedging, risk management, portfolio management or to earn
income. Derivative instruments used by the Trust will be counted towards the Trust's exposure in the types of securities listed herein to the extent they have
economic characteristics similar to such securities. Derivatives are financial instruments whose value is based on the value of another underlying asset, interest
rate, index or financial instrument. A derivative instrument often has risks similar to its underlying instrument and may have additional risks, including
imperfect correlation between the value of the derivative and the underlying instrument, risks of default by the other party to certain transactions, magnification
of losses incurred due to changes in the market value of the securities, instruments, indices or interest rates to which they relate, and risks that the transactions
may not be liquid, risks arising from margin and payment requirements, risks arising from mispricing or valuation complexity and operational and legal risks.
The use of derivatives involves risks that are different from, and possibly greater than, the risks associated with other Trust investments. Derivatives may
involve the use of highly specialized instruments that require investment techniques and risk analyses different from those associated with other Trust
investments. All of the Trust’s holdings, including derivative instruments, are marked to market each day with the change in value reflected in unrealized
appreciation (depreciation). Upon disposition, a realized gain or loss is recognized.

Certain derivative transactions may give rise to a form of leverage. Leverage associated with derivative transactions may cause the Trust to liquidate portfolio
positions when it may not be advantageous to do so to satisfy its obligations or to meet earmarking or segregation requirements, pursuant to applicable rules and
regulations, or may cause the Trust to be more volatile than if the Trust had not been leveraged. Although the Adviser seeks to use derivatives to further the
Trust’s investment objectives, there is no assurance that the use of derivatives will achieve this result.

Following is a description of the derivative instruments and techniques that the Trust used during the period and their associated risks:
Options: With respect to options, the Trust is subject to equity risk, interest rate risk and foreign currency exchange risk in the normal course of pursuing its

investment objectives. If the Trust buys an option, it buys a legal contract giving it the right to buy or sell a specific amount of the underlying instrument or
foreign currency, or futures contract on the underlying instrument or foreign currency, at an agreed-upon price typically in exchange for a premium paid by the

13
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NOTES TO FINANCIAL STATEMENTS (continued)
December 31, 2024

Note 2 — Summary of Significant Accounting Policies (continued)

Derivatives (continued)

Trust. The Trust may purchase and/or sell put and call options. Purchasing call options tends to increase the Trust’s exposure to the underlying (or similar)
instrument. Purchasing put options tends to decrease the Trust’s exposure to the underlying (or similar) instrument. When entering into purchased option
contracts, the Trust bears the risk of interest or exchange rates or securities prices moving unexpectedly, in which case, the Trust may not achieve the anticipated
benefits of the purchased option contracts; however the risk of loss is limited to the premium paid. Purchased options are reported as part of “Total Investments
in Securities” in the Statement of Assets and Liabilities. Upon the exercise or closing of a purchased call option, the premium paid is added to the cost of the
security or financial instrument purchased. Upon the exercise or closing of a purchased put option, the premium paid is offset against the proceeds on the sale
of the underlying security or financial instrument in order to determine the realized gain or loss on investments. As the buyer of a call option, the Trust pays the
premium to the option writer and has the right to purchase the underlying security from the option writer at the exercise price. If the market price of the
underlying security rises above the exercise price, the Trust could exercise the option and acquire the underlying security at a below-market price, which could
result in a gain to the Trust, minus the premium paid. As the buyer of a put option, the Trust pays the premium to the option writer and has the right to sell the
underlying security to the option writer at the exercise price. If the market price of the underlying security declines below the exercise price, the Trust could
exercise the option and sell the underlying security at an above-market price, which could result in a gain to the Trust, minus the premium paid. Premiums paid
for purchasing options which expired are treated as realized losses. When options are purchased OTC, the Trust bears the risk that the counterparty that wrote
the option will be unable or unwilling to perform its obligations under the option contract. Options may also be illiquid and the Trust may have difficulty closing
out its position. A decision as to whether, when and how to use options involves the exercise of skill and judgment and even a well-conceived option transaction
may be unsuccessful because of market behavior or unexpected events. The prices of options can be highly volatile and the use of options can lower total returns.

FASB ASC 815, “Derivatives and Hedging” (“ASC 815”), is intended to improve financial reporting about derivative instruments by requiring enhanced
disclosures to enable investors to better understand how and why the Trust uses derivative instruments, how these derivative instruments are accounted for and
their effects on the Trust’s financial position and results of operations.

The following table sets forth the fair value of the Trust's derivative contracts by primary risk exposure as of December 31, 2024.
Asset Derivatives

Statement of Assets and Primary Risk
Liabilities Location Exposure Value

Investments, at Value
Purchased Options (Purchased Options) Currency Risk $2,068,204(a)

(a) Amounts are included in Investments, at value in the Statement of Assets and Liabilities.

The following tables set forth by primary risk exposure the Trust’s realized gains (losses) and change in unrealized appreciation (depreciation) by type of
derivative contract for the year ended December 31, 2024 in accordance with ASC 815.

Net Realized Gain (Loss)

Primary Risk Exposure Derivative Type Value
Investments
Currency Risk (Purchased Options) $(1,552,890)(a)

Net Change in Unrealized Appreciation (Depreciation)

Primary Risk Exposure Derivative Type Value
Investments
Currency Risk (Purchased Options) $369,295(a)

(a) Amounts are included in Net Realized Gain (Loss) and Change in Net Unrealized Appreciation (Depreciation) on Investments in the Statement of Operations, respectively.

At December 31, 2024, the Trust's derivative assets and liabilities are as follows:

Gross Amounts of Assets and Liabilities Presented
in the Statement of Assets and Liabilities

Derivatives Assets(a) Liabilities(a)
Purchased Options $2,068,204(b) $—

(a) Absent an event of default or early termination, over-the-counter (“OTC”) derivative assets and liabilities are presented gross and not offset in the Statement of Assets and
Liabilities.
(b) Amounts are included in Investments, at value in the Statement of Assets and Liabilities.
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NOTES TO FINANCIAL STATEMENTS (continued)
December 31, 2024

Note 2 — Summary of Significant Accounting Policies (continued)

Derivatives (continued)

The following table presents derivative financial instruments that are subject to enforceable netting arrangements as of December 31, 2024.

Gross Amounts Not Offset in the Statement of Assets and Liabilities

Gross Asset

Derivatives
Presented in Financial
the Statement of Instrument Net Amount

Assets and Available for Collateral (not less
Counterparty Liabilities(a) Offset Received(b) than $0)
Goldman Sachs & Co. LLC $ 533,637 $— $ (533,637) $ 0
JPMorgan Chase Bank NA 778,663 — (700,000) 78,663
Standard Chartered Bank 755,904 — (755,904) 0
Total $2,068,204 $— $(1,989,541) $78,663

(a) Amounts are included in Investments, at value in the Statement of Assets and Liabilities.
(b) In some instances, the actual collateral received may be more than the amount shown here due to overcollateralization.

For the year ended December 31, 2024, the average monthly notional amount of options purchased was 476,185,920.
Fees and expenses

Securities transaction costs, such as brokerage commissions (which are included in the cost of securities) and custodian transaction costs, participant reporting

fees, out-of-pocket expenses and professional fees are charged directly to the Trust.

The Investment Manager charges directly, on a monthly basis to each participant in the Trust, a management fee calculated based on contractual rates applied to
the participant's respective aggregate unit value in the Trust for investment management, trustee and custody services.

Income taxes

The Trust is a qualified trust under Section 401(a) of the United States Internal Revenue Code of 1986, as amended (the “Code”), and, as such, no provision for
income taxes is required. Participants of the Trust are exempt from income taxes under Section 501(a) of the Code. The Trust is required to operate in conformity
with the Code to maintain the tax-exempt status of the Trust. Management believes the Trust is being operated in compliance with the applicable requirements
of the Code and therefore, believes the related Trust is tax-exempt.

The Trust may be subject to taxes imposed by countries in which it invests. Such taxes are generally based on income and/or capital gains earned or repatriated.
Taxes are accrued based on net investment income, net realized gains and net unrealized appreciation as such income and/or gains are earned or repatriated.
Taxes are accrued based on net investment income, net realized gains and net unrealized appreciated as such income and/or gains are earned. Taxes may also be

based on transactions in foreign currency and are accrued based on the value of investment denominated in such currency.

FASB ASC 740-10 “Income Taxes — Overall”sets forth a minimum threshold for financial statement recognition of the benefit of a tax position taken or
expected to be taken in a tax return. The Investment Manager has analyzed and concluded as of December 31, 2024 that there are no significant uncertain tax
positions currently taken or expected to be taken that would require recognition in the financial statements. If applicable, the Trust recognizes interest accrued
related to unrecognized tax benefits in “Interest Expense” and penalties in “Other Expenses" on the Statement of Operations. Each of the tax years in the four
year period ended December 31, 2024 remains subject to examination by taxing authorities.

Note 3 — Financial Instruments and Risk Profile

Investments

For the year ended December 31, 2024, purchases and sales of investment securities for the Trust, other than long-term U.S. Government securities and
short-term investments, were $609,604,288 and $790,664,358, respectively. There were no purchases and sales of long-term U.S. Government securities for the
year ended December 31, 2024.
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Note 3 — Financial Instruments and Risk Profile (continued)

Credit risk
The Investment Manager takes an active role in managing and controlling the Trust's market and counterparty risks and has established formal control
procedures which are reviewed on an on-going basis. The Investment Manager attempts to minimize risk exposures to counterparties and brokers via formal

credit policies and monitoring procedures.

Market Risk and Risks Relating to Certain Financial Instruments:

Bitcoin

The Trust may have exposure to cryptocurrencies indirectly through cash settled futures bitcoin exposure or indirectly through bitcoin ETFs. Cryptocurrencies
(also referred to as “virtual currencies” and “digital currencies”) are digital assets designed to act as a medium of exchange. Although cryptocurrency is an
emerging asset class, there are thousands of cryptocurrencies, the most well-known of which is bitcoin. Cryptocurrency facilitates decentralized, peer-to-peer
financial exchange and value storage that is used like money, without the oversight of a central authority or banks. The value of cryptocurrency is not backed by
any government, corporation, or other identified body. Similar to fiat currencies (i.e., a currency that is backed by a central bank or a national, supranational or
quasi-national organization), cryptocurrencies are susceptible to theft, loss and destruction. For example, the bitcoin held by bitcoin ETFs (and the Trust’s
indirect exposure to such bitcoin) is also susceptible to these risks. The value of the bitcoin ETFs investments in cryptocurrency is subject to fluctuations in the
value of the cryptocurrency, which have been and may in the future be highly volatile and subject to sharp declines. The value of cryptocurrencies is determined
by the supply and demand for cryptocurrency in the global market for the trading of cryptocurrency, which consists primarily of transactions on electronic
exchanges. The price of bitcoin could drop precipitously (including to zero) for a variety of reasons, including, but not limited to, regulatory changes, a crisis of
confidence, flaw or operational issue in the bitcoin network or a change in user preference to competing cryptocurrencies. The Bitcoin ETF exposure could
result in substantial losses to the Trust.

Market risk

The value of an investment in the Trust is based on the values of the Trust’s investments, which change due to economic and other events that affect the U.S. and
global markets generally, as well as those that affect or are perceived or expected to affect particular regions, countries, industries, companies, issuers, sectors,
asset classes or governments. The risks associated with these developments may be magnified if certain social, political, economic and other conditions and
events adversely interrupt or otherwise affect the global economy and financial markets. Securities in the Trust’s portfolio may underperform or otherwise be
adversely affected due to inflation (or expectations for inflation), deflation (or expectations for deflation), interest rates (or changes in interest rates), global
demand for particular products or resources, market or financial system instability or uncertainty, embargoes, tariffs, sanctions and other trade barriers, natural
disasters and extreme weather events, health emergencies (such as epidemics and pandemics), terrorism, regulatory events and governmental or quasi-
governmental actions. The occurrence of global events, such as terrorist attacks, natural disasters, health emergencies, social and political (including
geopolitical) discord and tensions or debt crises and downgrades, among others, may result in increased market volatility and may have long term effects on both
the U.S. and global financial markets. The occurrence of such events may be sudden and unexpected, and it is difficult to predict when similar events affecting
the U.S. or global financial markets or economies may occur, the effects that such events may have and the duration of those effects (which may last for extended
periods). Any such event(s) could have a significant adverse impact on the value, liquidity and risk profile of the Trust’s portfolio, as well as its ability to sell
securities and/or meet redemptions. Any such event(s) or similar types of factors and developments, may also adversely affect the financial performance of the
Trust’s investments (and, in turn, the Trust’s investment results) and/or negatively impact broad segments of businesses and populations and have a significant
and rapid negative impact on the performance of the Trust’s investments, and exacerbate preexisting risks to the Trust. In addition, no active trading market may
exist for certain investments held by the Trust, which may impair the ability of the Trust to sell or to realize the current valuation of such investments in the event
of the need to liquidate such assets.

Note 4 — Securities Lending

The Trust lends securities to qualified financial institutions, such as broker-dealers, to earn additional income. Any increase or decrease in the fair value of the
securities loaned that might occur and any interest earned or dividends declared on those securities during the term of the loan would remain in the Trust. The
Trust receives cash or securities as collateral in an amount equal to or exceeding 100% of the current fair value of the loaned securities. The collateral is
marked-to-market daily by State Street Bank and Trust Company ("State Street"), the securities lending agent, to ensure that a minimum of 100% collateral
coverage is maintained.
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Note 4 — Securities Lending (continued)

Risks in securities lending transactions are that a borrower may not provide additional collateral when required or return the securities when due, and that the
value of the short-term investments will be less than the amount of the cash collateral plus any rebate that is required to be returned to the borrower. The Trust
may also enter into agreements with qualified borrowers whereby in anticipation of lending securities at a future date, the Trust agrees, for a fee, not to lend such
securities to other qualified borrowers.

The Trust has the right under the securities lending agreement to recover the securities from the borrower on demand.

The following table presents financial instruments that are subject to enforceable netting arrangements as of December 31, 2024.

Gross Amount Not Offset in the Statement of Assets and Liabilities

Gross Asset Amount

Presented in the Statement Financial Instruments Collateral Net Amount
of Assets and Liabilities Available for Offset Received (not less than $0)
$1,658,015(a) $— $(1,658,015)(b)(c) $0

(a) Represents market value of loaned securities at year end.

(b) The Trust received non-cash collateral of $1,805,183 in the form of U.S. Government obligations, which the Trust cannot sell or repledge, and accordingly are not reflected in the
Portfolio of Investments.

(c) The actual collateral received is greater than the amount shown here due to overcollateralization.

Note 5 — Indemnifications

The Trust enters into contracts that contain a variety of indemnification clauses. The Trust’s maximum exposure under these arrangements is unknown as this
would involve future claims that may be made against the Trust that have not yet occurred.

Note 6 — Unit Holder Transactions

The Trust offers units for sale at the net asset value as of the close of each business day. Units may also be redeemed at the net asset value at the close of each
business day.

Note 7 — Subsequent Events

Management has reviewed events subsequent to the balance sheet date through March 26, 2025, the date the financial statements were available to be issued.
Management has determined that there are no material events that would require disclosure in or adjustments to the Trust's financial statements through this date.

17



U.S. Customer Privacy Notice (unaudited)

HAT DOES MSIM DO WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share your personal information. Federal law gives consumers
the right to limit some but not all sharing. Federal law also requires us to tell you how we collect, share,
and protect your personal information. Please read this notice carefully to understand what we do.

The types of personal information we collect and share depend on the product or service you have
with us. This information can include:
Social Security number and income

* Investment experience and risk tolerance
= Checking account information and wire transfer instructions

All financial companies need to share customers’ personal information to run their everyday business.
In the section below, we list the reasons financial companies can share their customers’ personal
information; the reasons MSIM chooses to share; and whether you can limit this sharing.

Reasons we can share your personal information Does MSIM share? Can you limit this sharing?
For our everyday business purposes — Yes No

such as to process your transactions, maintain your

account(s), respond to court orders and legal

investigations, or report to credit bureaus

For our marketing purposes — Yes No

to offer our products and services to you

For joint marketing with other financial companies No We don’t share
For our affiliates’ everyday business purposes — Yes No*
information about your transactions and experiences

For our affiliates’ everyday business purposes — Yes Yes*
information about your creditworthiness

For our affiliates to market to you Yes Yes*

For nonaffiliates to market to you No We don’t share

1o [Ta (18 0@ Call toll-free (844) 312-6327 or email: msimprivacy@morganstanley.com. Please include your name,
sharing address, and first three digits (and only the first three digits) of your account number in the email. If we
serve you through an investment professional, please contact them directly. Specific Internet
addresses, mailing addresses, and telephone numbers are listed on your statements and other
correspondence.

PLEASE NOTE: If you are a new customer, we can begin sharing your information 30 days from the

date we sent this notice. When you are no longer our customer, we continue to share your information
as described in this notice. However, you can contact us at any time to limit our sharing.

OIS e Eird Call toll-free (844) 312-6327 or email: msimprivacy@morganstanley.com

18



U.S. Customer Privacy Notice (unaudited) (cont'd)

Who we are

Who is providing this notice? Morgan Stanley Investment Management Inc. and its investment
management affiliates (“MSIM”) (See Affiliates definition below.)

What we Do

How does MSIM protect my personal | To protect your personal information from unauthorized access and use, we
information? use security measures that comply with federal law. These measures include
computer safeguards and secured files and buildings. We have policies
governing the proper handling of customer information by personnel and
requiring third parties that provide support to adhere to appropriate security
standards with respect to such information.

How does MSIM collect my personal | We collect your personal information, for example, when you

information? = open an account or make deposits or withdrawals from your account

=  buy securities from us or make a wire transfer

" give us your contact information

We also collect your personal information from others, such as credit
bureaus, affiliates, or other companies.

Why can’t | limit all sharing? Federal law gives you the right to limit only

= sharing for affiliates’ everyday business purposes — information about
your creditworthiness
affiliates from using your information to market to you

® sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit
sharing. (See below for more on your rights under state law.)

What happens when | limit sharing Your choices will apply to everyone on your account.
for an account | hold jointly with
someone else?

Affiliates Companies related by common ownership or control. They can be financial
and nonfinancial companies.
= Qur affiliates include registered investment advisers such as Eaton

Vance Management and Calvert Research and Management, registered
broker-dealers such as Morgan Stanley Distribution, Inc. and Eaton
Vance Distributors, Inc., and registered and unregistered funds
sponsored by Morgan Stanley Investment Management such as the
registered funds within Morgan Stanley Institutional Fund, Inc. (together,
the “Investment Management Affiliates”); and companies with a Morgan
Stanley name and financial companies such as Morgan Stanley
Barney LLC and Morgan Stanley & Co. (the, “Morgan Stanley Affiliates”).

Nonaffiliates Companies not related by common ownership or control. They can be
financial and nonfinancial companies.

=  MSIM does not share with nonaffiliates so they can market to you.
Joint marketing A formal agreement between nonaffiliated financial companies that together

market financial products or services to you.
= MSIM does not jointly market




U.S. Customer Privacy Notice (unaudited) (cont'd)

Other Important Information

* PLEASE NOTE: MSIM does not share your creditworthiness information or your transactions and experiences
information with the Morgan Stanley Affiliates, nor does MSIM enable the Morgan Stanley Affiliates to market to
you. Your opt outs will prevent MSIM from sharing your creditworthiness information with the Investment
Management Affiliates and will prevent the Investment Management Affiliates from marketing their products to

you.

Vermont: Except as permitted by law, we will not share personal information we collect about Vermont residents with
Nonaffiliates unless you provide us with your written consent to share such information.

California: Except as permitted by law, we will not share personal information we collect about California residents with
Nonaffiliates and we will limit sharing such personal information with our Affiliates to comply with California privacy laws
that apply to us.
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6H20 | NCEPTI ON TRUST PAGE: 1
MORGAN STANLEY | NVESTMENT MGMT | NC PLAN YEAR ENDI NG 12/ 31/ 24
SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS
(HELD AT END OF YEAR)

(A (B) | DENTITY OF | SSUER (C) DESCRI PTI ON OF | NVESTMVENT RATE MAT DATE (E) CURRENT
SHARES/ PAR (D) COST VALUE

CAD CANADI AN DCLLAR
17. 15 13. 74 11. 93
EUR EURO CURRENCY
501. 23 590. 00 519. 20
GBP POUND STERLI NG
1.21 1.59 1.51
85799J9Y2 STATE STR I NSTL I NVT TR TREAS MWKT FD | NST 999. 999 12/31/2030
37,324,544, 61 37,324,544. 61 37,324,544. 61
986ZPDO07 SWAP STAND. CHARTER BANK BOCOC SWAP CASH COLLATERAL
- 900, 000. 000 - 900, 000. 00 - 900, 000. 00
996HW5904 SWAP GOLDVAN SACHS BOC SWAP CASH COLLATERAL USD
- 600, 000. 000 - 600, 000. 00 - 600, 000. 00
996HWNW05 SWAP JP MORGAN BOC SWAP CASH COLLATERAL USD
- 700, 000. 000 - 700, 000. 00 - 700, 000. 00

35, 125, 064. 200 35, 125, 149. 94 35, 125, 077. 25



6H20 | NCEPTI ON TRUST PAGE: 2
MORGAN STANLEY | NVESTMENT MGMT | NC PLAN YEAR ENDI NG 12/ 31/ 24
SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS
(HELD AT END OF YEAR)

(A (B) | DENTITY OF | SSUER (C) DESCRI PTI ON OF | NVESTMVENT RATE MAT DATE (E) CURRENT
SHARES/ PAR (D) COST VALUE

CORPCRATE STOCKS - PREFERRED

ACl 0836J3 LOOKQUT I NC SER F CVT PFD PP CONVERTI BLE PREFERRED STOCK (

225, 683. 000 2,577,999. 48 1, 157, 753. 79
924DPMB01 GRAND ROUNDS, | NC. SERI ES B PREFERRED STOCK
620, 398. 000 638, 017. 30 738, 273. 62

846, 081. 000 3,216, 016. 78 1, 896, 027. 41



6H20

| NCEPTI ON TRUST

MORGAN STANLEY | NVESTMENT MGMI | NC
SCHEDULE H, LINE 41 - SCHEDULE OF

(HELD AT END OF YEAR)

ASSETS

PAGE:

3

PLAN YEAR ENDI NG 12/ 31/ 24

(B) 1 DENTITY OF | SSUER

(C) DESCRI PTI ON OF | NVESTMENT

SHARES/ PAR

RATE MAT DATE
(D) COsT

(E) CURRENT
VALUE

CORPORATE STOCKS - COVMVON

BZCOLC900

G1L110E107

GL7977110

G3855L106

35163100

G/S53R104

Gr6279101

Mb216V106

M7518J104

NO731H103

00827B106

00857U107

02155H200

03879J100

051774107

07373V105

090043100

15118Vv207

18915M1L07

21874C102

VI CTORI A PLC

Bl OHAVEN LTD

BURFORD CAPI TAL LTD

GH RESEARCH PLC

JOBY AVI ATI ON I NC

PROKI DNEY CORP

RO VANT SCI ENCES LTD

GLOBAL E ONLI NE LTD

OCDDI TY TECH LTD CL A

ATAl LI FE SCI ENCES NV

AFFI RM HOLDI NGS | NC

AG LON HEALTH I NC

ALTI MVUNE | NC

ARBUTUS BI OPHARVA CORP

AURCRA | NNOVATI ON | NC

BEAM THERAPEUTI CS | NC

Bl LL HOLDI NGS | NC

CELSI US HOLDI NGS | NC

CLOUDFLARE | NC  CLASS A

CORE + MAIN | NC CLASS A

COMVON STOCK GBP. 05
3, 389, 524. 000
COVMON STOCK
42, 348. 000
COMMON STOCK
505, 026. 000
COVMON STOCK USD. 01
127, 307. 000
COMMON STOCK USD. 0001
470, 557. 000
COVMON STOCK USD. 0001
475, 007. 000
COMMON STOCK USD. 0000001
2,621, 419. 000
COVMON STOCK
977, 757.000
COMMON STOCK USD. 001
700, 532. 000
COVMMON STOCK EUR. 16
885, 824. 000
COMMON STOCK USD. 00001
620, 251. 000
COVMON STOCK USD. 01
5, 215, 253. 000
COMMON STOCK USD. 0001
178, 864. 000
COVMON STOCK
4,387, 780. 000
COMMON STOCK USD. 0001
4, 389, 340. 000
COVMON STOCK USD. 01
52, 568. 000
COMMON STOCK USD. 00001
352, 224. 000
COVMMON STOCK USD. 001
604, 404. 000
COMMON STOCK USD. 001
434, 598. 000
COVMON STOCK USD. 01
308, 136. 000

17, 363, 509.

1,577, 131.

7,597, 150.

2,014, 4809.

2,941, 807.

3, 193, 256.

29, 665, 509.

28, 707, 770.

27,946, 139.

5, 338, 102.

13, 901, 521.

47, 464, 950.

975, 490.

13, 382, 288.

15, 758, 192.

3, 224, 216.

25, 337, 273.

18, 421, 744.

21, 621, 561.

16, 154, 568.

99

70

49

76

33

75

23

42

89

53

25

46

55

00

46

58

28

75

12

72

2, 896, 943.

1, 581, 697.

6, 439, 081.

891, 149.

3, 825, 628.

802, 761.

31, 011, 386.

53, 317, 089.

29, 436, 354.

1, 178, 145.

37,773, 285.

9, 908, 980.

1, 289, 609.

14, 348, 040.

27,652, 842.

1, 303, 686.

29, 836, 895.

15, 920, 001.

46, 797, 512.

15, 687, 203.

86

80

50

00

41

83

77

21

64

92

90

70

44

60

00

40

04

36

64

76



6H20 | NCEPTI ON TRUST PAGE. 4
MORGAN STANLEY | NVESTMENT MGMT | NC PLAN YEAR ENDI NG 12/ 31/ 24
SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS
(HELD AT END OF YEAR)

(A (B) | DENTITY OF | SSUER (C) DESCRI PTI ON OF | NVESTMVENT RATE MAT DATE (E) CURRENT
SHARES/ PAR (D) COST VALUE
30161Q104 EXELI XIS I NC COMMON STOCK USD. 001
49, 424. 000 1, 757, 232. 91 1, 645, 819. 20
30260D103 FI GS | NC CLASS A COMMON STOCK USD. 0001
321, 932. 000 2,620, 672. 48 1, 992, 759. 08
34385P108 STANDARD Bl OTOOLS | NC COMMON STOCK USD. 001
7,792, 628. 000 20, 759, 247. 61 13, 637, 099. 00
37611X209 G NKGO Bl ONORKS HOLDI NGS | NC ~ COMMON STOCK USD. 0001
48, 873. 000 4,290, 032. 51 479, 932. 86
451051106 | BOTTA INC CL A COMMON STOCK USD. 00001
37, 144. 000 3, 224, 682. 67 2,417, 331. 52
452583102 | MVUNOVANT | NC COMMON STOCK USD. 0001
133, 176. 000 3, 802, 654. 55 3, 298, 769. 52
457730109 | NSPI RE MEDI CAL SYSTEMS INC ~ COMMON STOCK USD. 001
6, 574. 000 1, 091, 575. 24 1,218, 688. 12
458263105 | NTELLI A THERAPEUTI CS | NC COMMON STOCK USD. 0001
205, 062. 000 8, 294, 772. 05 2,391, 022. 92
462221108 1 ONQ | NC COMMON STOCK USD. 0001
715, 254. 000 7,158, 496. 66 29, 876, 159. 58
49845K101 KLAVI YO | NC A COMMON STOCK USD. 001
222, 209. 000 5, 601, 927. 53 9, 163, 899. 16
514952100 LANDBRI DGE CO LLC A COMMON STOCK USD. 01
85, 812. 000 5,379, 762. 64 5, 543, 455. 20
553368101 MP MATERI ALS CORP COMMON STOCK USD. 0001
74,029. 000 2,442, 116. 29 1, 154, 852. 40
57777K106 MAXCYTE | NC COVMMON STOCK
1, 885, 507. 000 9, 141, 948. 02 7,843, 709. 12
594972408 STRATEGY | NC COMMON STOCK USD. 001
48, 427. 000 5, 451, 205. 13 14, 025, 427. 74
683712103 OPENDOOR TECHNOLOG ES | NC COMMON STOCK USD. 0001
1, 376, 332. 000 4,851, 170. 25 2,202, 131. 20
690145107 OUTSET MEDI CAL | NC COMMON STOCK USD. 001
336, 434. 000 2,487, 832. 14 373, 441. 74
690370101 BEYOND | NC COMMON STOCK USD. 0001
64, 825. 000 1,373, 575. 75 319, 587. 25
70614WL00 PELOTON | NTERACTI VE | NC A COMMON STOCK USD. 000025
5,918, 108. 000 39, 653, 083. 94 51, 487, 539. 60
74967X103 RH COMMON STOCK USD. 0001
8, 198. 000 2, 285, 335. 76 3, 226, 650. 82
75629V104 RECURSI ON PHARMACEUTI CALS A COMMON STOCK USD. 00001
124, 112. 000 979, 784. 39 838, 997. 12
80810D103 SCHRODI NGER | NC COMMON STOCK USD. 01
64, 625. 000 1, 683, 975. 46 1, 246, 616. 25
81684MLO4 SEMLER SCI ENTI FI C | NC COMMON STOCK USD. 001
158, 546. 000 10, 012, 332. 56 8, 561, 484. 00



6H20 | NCEPTI ON TRUST PAGE: 5
MORGAN STANLEY | NVESTMENT MGMT | NC PLAN YEAR ENDI NG 12/ 31/ 24
SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS
(HELD AT END OF YEAR)

(A (B) | DENTITY OF | SSUER (C) DESCRI PTI ON OF | NVESTMVENT RATE MAT DATE (E) CURRENT
SHARES/ PAR (D) COST VALUE
82846H405 QXO | NC COMMON STOCK USD. 00001
956, 913. 000 16, 445, 142. 99 15, 214, 916. 70
83444K113 SOVALOG C | NC CM LI FE SCIENCES |1 COWe7
19, 578. 000 65, 137. 07 0. 00
86366E106 STRUCTURE THERAPEUTI CS | NC ADR USD. 0001
53, 574. 000 1, 589, 592. 66 1, 452, 926. 88
88025U109 10X GENOM CS | NC CLASS A COMMON STOCK USD. 00001
224, 145. 000 9, 632, 360. 64 3,218, 722. 20
91879QL09 VAI L RESORTS | NC COMMON STOCK USD. 01
56, 247. 000 10, 276, 826. 70 10, 543, 500. 15
944191101 WAYFAIR INC CLASS A COMMON STOCK USD. 001
192, 768. 000 10, 549, 226. 32 8, 543, 477. 76
98419J206 XOMA ROYALTY CORPORATI ON COMMON STOCK USD. 0005
52, 530. 000 1,299, 263. 79 1, 380, 488. 40
98980F104 ZOOM NFO TECHNOLOG ES | NC COMMON STOCK
2,982, 444. 000 33,617, 131. 67 31, 345, 486. 44

50, 954, 149. 000 530, 404, 773. 64 566, 543, 188. 71



6H20 | NCEPTI ON TRUST PAGE: 6
MORGAN STANLEY | NVESTMENT MGMT | NC PLAN YEAR ENDI NG 12/ 31/ 24
SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS
(HELD AT END OF YEAR)

(A (B) | DENTITY OF | SSUER (C) DESCRI PTI ON OF | NVESTMVENT RATE MAT DATE (E) CURRENT
SHARES/ PAR (D) COST VALUE
OTHER
AEl H53523 CNHP26551 USD CALL/ CNH PUT JAN25 7.6863 CALL 0.000 01/ 06/ 2025
137, 484, 153. 04 520, 211. 71 274.97
AEl H75344 CNHP25362 USD CALL CNH PUT MAR25 7.7765 CALL 0.000 03/ 25/ 2025
136, 476, 722. 56 579, 343. 69 97, 034. 95
AEl | 05299 CNHP20226 USD CALL/ CNH PUT JUL25 7.77 CALL 0.000 07/31/2025
65, 829, 849. 85 286, 491. 51 250, 745. 90
AEIl | 10810 CNHP54350 USD CALL/ CNH PUT SEP25 7.66 CALL 0.000 09/ 01/ 2025
68, 820, 008. 80 285, 482. 53 430, 882. 08
AEI | 20314 CNHP03441 USD CALL/ CNH PUT OCT25 7.7645 CALL 0.000 10/ 16/ 2025
135, 418, 194. 54 589, 339. 98 755, 904. 36
AEl | 32061 CNHP62664 USD CALL/ CNH PUT DEC25 8. 022500 CALL 0.000 12/ 02/ 2025
151, 738, 675. 26 719, 297. 31 533, 361. 44

695, 767, 604. 05 2,980, 166. 73 2,068, 203. 70



6H20

| NCEPTI ON TRUST

MORGAN STANLEY | NVESTMENT MGMI | NC
SCHEDULE H, LINE 41 - SCHEDULE OF ASSETS

(HELD AT END OF YEAR)

PAGE: 7
PLAN YEAR ENDI NG 12/ 31/ 24

(A (B) | DENTITY OF | SSUER (C) DESCRI PTI ON OF | NVESTMVENT

SHARES/ PAR

RATE MAT DATE
(D) COsT

(E) CURRENT
VALUE

46438F101 | SHARES BI TCO N TRUST ETF

| SHARES BI TCO N TRUST ETF
367, 606. 000

14, 224, 256.

85 19, 501, 498. 30



6H20

| NCEPTI ON TRUST

MORGAN STANLEY | NVESTMENT MGMI | NC

SCHEDULE H, LI NE 4l
(HELD AT END OF YEAR)

SCHEDULE OF ASSETS

PAGE: 8
PLAN YEAR EDNI NG 12/31/ 24

| NTEREST BEARI NG CASH

CERTI FI CATES OF DEPOSI T

U S. GOVERNMENT SECURI Tl ES

CORP. DEBT I NSTR - PREFERRED

CORP. DEBT I NSTR - ALL OTHER

CORPORATE STOCKS - PREFERRED

CORPORATE STOCKS - COVMVON

PARTN. / JO NT VENTURE | NTERESTS

REAL ESTATE- 1 NCOVE PRODUCI NG

REAL ESTATE- NON | NC. PRODUCI NG

LOANS SECURED BY MIGES- RESI D.

LOANS SECURED BY MIGES- COM L

LOANS TO PARTI C. - MORTGAGES

LOANS TO PARTI Cl PANTS - OTHER

OTHER

COMMON COLLECTI VE TRUSTS

POOLED SEPARATE ACCOUNTS

103-12 | NVESTMENTS

REG STERED | NVESTMENT COMPANY

| NSURANCE CO. GENERAL ACCOUNT

** ASSET CATEGORY NOT' FOUND **

GRAND TOTALS

RUN DATE : 08/13/25

35, 125, 064.

846, 081.

50, 954, 149.

695, 767, 604.

367, 606.

783, 060, 504.

. 000

. 000

. 000

. 000

000

000

. 000

. 000

. 000

. 000

. 000

. 000

. 000

050

. 000

. 000

. 000

000

. 000

35, 125, 149.

3, 216, 016.

530, 404, 773.

2, 980, 166.

14, 224, 256.

585, 950, 363.

.00

.00

.00

.00

78

64

.00

.00

.00

.00

.00

.00

.00

73

.00

.00

.00

85

.00

35, 125, 077. 25

0. 00

0. 00

0. 00

0. 00

1, 896, 027. 41

566, 543, 188. 71

0. 00

0. 00

0. 00

0. 00

0. 00

0. 00

0. 00

2,068, 203. 70

0. 00

0. 00

0. 00

19, 501, 498. 30

0. 00

625, 133, 995. 37



