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Report of Independent Auditors 

The Board of Directors and Participants 
KeyBank National Association 

We have audited the accompanying financial statements of the KeyBank EB Managed Guaranteed Investment Contract 
Fund (the Fund) of KeyBank National Association, which comprise the statement of net assets, including the schedule of 
investments held as of December 31, 2017, the related statements of operations and changes in net assets for the years 
ended December 31, 2017 and 2016, and the related notes to the financial statements. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in conformity with U.S. 
generally accepted accounting principles; this includes 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. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits in 
accordance with auditing standards generally accepted in the United States. Those standards require that we plan and 
perform the audits to obtain reasonable assurance about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the Fund’s preparation and fair presentation of the financial statements in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 

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

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of 
the KeyBank EB Managed Guaranteed Investment Contract Fund of KeyBank National Association at December 31, 2017, 
and the results of its operations and changes in its net assets for the years indicated in conformity with U.S. generally 
accepted accounting principles. 

Supplementary Information 

Our audits were conducted for the purpose of forming an opinion on the financial statements taken as a whole. The 
accompanying schedules of investments purchased and investments sold or matured, are presented for purposes of 
additional analysis and are not a required part of financial statements, but are supplementary information required by 
Regulation 9 of the Comptroller of the Currency. Such information is the responsibility of management and was derived 
from and relates directly to the underlying accounting and other records used to prepare the financial statements. The 
information has been subjected to the auditing procedures applied in the audit of financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying accounting and other records 
used to prepare the financial statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States. In our opinion, the information is fairly stated, 
in all material respects, in relation to the financial statements as a whole. 

EY 
March 29, 2018 



STATEMENT OF NET ASSETS
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION
December 31, 2017

Cost
Fair

Value

ASSETS
Investments:

Synthetic GICs
Investments $565,505,823 $589,582,028
Wrap contracts (26,371)

589,555,657

Short-term investment 36,530,203 36,530,203

TOTAL INVESTMENTS $602,036,026 626,085,860

Accrued income receivable from short-term investment 45,056
Receivable for fund shares sold 97,307

TOTAL ASSETS 626,228,223

LIABILITIES
Payable for fund shares redeemed 2,151,288
Accrued audit expense 1,403
Accrued administrative expense 25,405

TOTAL LIABILITIES 2,178,096

NET ASSETS AT FAIR VALUE 624,050,127

Adjustment from fair value to contract value 3,213,167

NET ASSETS AT CONTRACT VALUE
(equivalent to $26.64 per unit based on 23,544,242 units) $627,263,294

See notes to financial statements.
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STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

Year Ended December 31
2017 2016

FROM INVESTMENT ACTIVITIES
Investment income from investment activities:

Traditional GIC interest $70,112 $306,267
Synthetic GIC interest 12,486,205 12,607,465
Short-term investment interest* 723,335 463,295

13,279,652 13,377,027

Less administrative expense (301,416) (283,368)
Less audit expense (16,844) (17,776)
Less wrap fee expense (1,327,566) (1,200,572)

INCREASE IN NET ASSETS DERIVED
FROM INVESTMENT ACTIVITIES 11,633,826 11,875,311

FROM PARTICIPANT TRANSACTIONS
Proceeds from sales of units (2017—6,615,875 units;

2016—9,032,426 units) 174,524,066 234,367,778
Cost of units redeemed (2017—9,315,228 units;

2016—6,400,585 units) (245,795,935) (166,217,659)

(DECREASE) INCREASE IN NET ASSETS DERIVED
FROM PARTICIPANT TRANSACTIONS (71,271,869) 68,150,119

(DECREASE) INCREASE IN NET ASSETS (59,638,043) 80,025,430

NET ASSETS AT CONTRACT VALUE
Beginning of year (2017—26,243,595 units;

2016—23,611,754 units) 686,901,337 606,875,907

End of year (2017—23,544,242 units;
2016—26,243,595 units) $627,263,294 $686,901,337

* Represents income from KeyBank collective investment fund(s).

See notes to financial statements.
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SCHEDULE OF INVESTMENTS HELD
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION
December 31, 2017

Wrap / GIC
Credit
Rating

Investment
Cost

Investment
Fair Value *

Wrap
Contract

Fair Value
Contract

Value

Adjustment
from Fair Value

to Contract Value
SYNTHETIC GICS
(94.50% of net assets)

American General Life #1679358 Var. Rt. AA+/Aaa $53,054 $157,392,716 $605,268
(Fixed Maturity Synthetic Wrap Contract)
(1.67% at 12/31/17)

Par Value
U.S. GOVERNMENT AND AGENCY OBLIGATIONS

$3,485,416 Fannie Mae 4.00% 04/25/22 $3,738,109 $3,533,164
1,982,935 Fannie Mae 1.00% 03/25/23 1,972,400 1,938,884
1,281,243 Fannie Mae 3.00% 03/25/30 1,322,884 1,308,908
1,774,892 Fannie Mae 2.50% 05/25/30 1,826,475 1,780,670
4,572,878 Fannie Mae 4.00% 07/25/32 4,835,818 4,794,549
2,903,482 Fannie Mae 3.00% 02/25/38 3,029,602 2,938,072
2,063,905 Fannie Mae 2.00% 03/25/39 2,100,669 2,053,387
2,864,683 Freddie Mac 4.00% 12/15/21 3,102,809 2,934,911
2,698,592 Freddie Mac 1.75% 04/15/22 2,736,541 2,678,399
1,356,531 Freddie Mac 2.00% 05/15/25 1,373,912 1,355,172
1,182,941 Freddie Mac 3.50% 07/15/25 1,239,130 1,212,078

87,772 Freddie Mac 4.00% 09/15/37 91,694 88,210
3,872,757 Freddie Mac 3.25% 12/15/38 3,981,679 3,932,777
2,970,868 Freddie Mac 2.00% 01/15/39 2,961,584 2,962,342
2,142,579 Freddie Mac 3.00% 06/15/39 2,215,560 2,165,858
4,005,326 Freddie Mac 2.25% 11/15/39 4,081,051 3,914,848
2,853,103 Government Nat’l Mtg. Assn. 3.00% 10/20/26 2,975,251 2,902,090
1,622,662 Government Nat’l Mtg. Assn. 3.50% 01/20/38 1,707,010 1,644,589
1,784,208 Government Nat’l Mtg. Assn. 3.00% 11/20/38 1,848,328 1,799,939
6,703,256 Government Nat’l Mtg. Assn. 3.00% 06/20/39 6,866,261 6,764,690
2,113,580 Government Nat’l Mtg. Assn. 3.50% 12/20/40 2,205,389 2,162,599
2,128,421 Government Nat’l Mtg. Assn. 3.50% 10/20/41 2,237,503 2,181,450
6,121,000 U.S. Treasury Note 1.00% 03/15/18 6,128,890 6,134,808

11,400,000 U.S. Treasury Note 1.125% 08/31/21 11,360,367 11,056,191

TOTAL U.S. GOVERNMENT AND AGENCY OBLIGATIONS 75,938,916 74,238,585

CORPORATE BONDS
5,378,048 AEP Texas Central Transition Funding III 1.9764% 06/01/21 5,425,316 5,369,931
5,900,000 Capital One Multi-Asset Execution Trust 2.00% 01/17/23 5,923,969 5,868,879
3,700,000 CarMax Auto Owner Trust 2.06% 11/15/21 3,699,294 3,694,745
5,000,000 Chase Issuance Trust 1.35% 04/15/20 4,999,119 4,997,624
3,000,000 Chase Issuance Trust 1.62% 07/15/20 2,999,181 2,999,761
2,048,995 Citigroup Commercial Mortgage Trust 1.45% 04/10/48 2,048,972 2,039,035
2,885,316 Citigroup Commercial Mortgage Trust 1.884% 12/10/49 2,885,296 2,860,963
4,500,000 CNH Equipment Trust 1.48% 04/15/21 4,498,870 4,478,366
1,800,000 CNH Equipment Trust 2.08% 02/15/23 1,799,956 1,793,953
1,573,203 Consumers Securitization Funding LLC 1.334% 11/01/20 1,570,499 1,564,994

417,549 Ford Credit Auto Owner Trust 1.06% 05/15/19 416,962 417,514
2,000,000 GS Mortgage Securities Trust 3.707% 08/10/44 2,090,625 2,074,647
3,000,000 GS Mortgage Securities Trust 2.635% 05/10/49 3,089,921 3,007,031

904,063 John Deere Owner Trust 1.32% 06/17/19 903,991 903,743
7,020,000 JPMDB Commercial Mortgage Securities Trust 2.6619% 6/15/49 7,230,600 7,052,323
3,094,185 Morgan Stanley Bank of America Merrill Lynch Trust 1.433% 03/15/20 3,094,154 3,072,529
3,098,040 Morgan Stanley Bank of America Merrill Lynch Trust 2.916% 02/15/47 3,225,350 3,127,859
2,048,104 Morgan Stanley Capital I Trust 1.954% 06/15/50 2,048,064 2,032,077
2,500,000 Nissan Auto Lease Trust 1.91% 04/15/20 2,499,552 2,493,138
1,875,000 Nissan Auto Receivables Owner Trust 1.18% 01/15/21 1,874,821 1,856,684
3,100,000 Nissan Auto Receivables Owner Trust 1.75% 10/15/21 3,099,827 3,079,193
4,154,442 Wells Fargo Commercial Mortgage Trust 1.639% 09/15/58 4,172,780 4,132,419
2,500,000 World Omni Auto Receivables Trust 1.30% 02/15/22 2,499,361 2,477,039

TOTAL CORPORATE BONDS 72,096,480 71,394,447
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SCHEDULE OF INVESTMENTS HELD—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

Units

Wrap / GIC
Credit
Rating

Investment
Cost

Investment
Fair Value *

Wrap
Contract

Fair Value
Contract

Value

Adjustment
from Fair Value

to Contract Value
SYNTHETIC GICS—continued

SHORT-TERM INVESTMENT
11,101,361 EB Short Term Investment Fund of KeyBank National Association 11,101,361 11,101,361

Total 159,136,757 156,734,393
Nationwide GIC #STA-KEY-CT-0716 Var. Rt. AA/Aa2 (17,524) 66,387,332 1,134,186
(Constant Duration Synthetic Wrap Contract)
(1.50% at 12/31/17)

COLLECTIVE FUNDS
1,576,530 Blackrock 1-3 Year Credit Bond Index Fund 18,639,655 18,901,078

118,282 Blackrock 1-3 Year Government Bond Index Fund 13,646,572 13,692,590
341,889 Blackrock Asset-Backed Securities Index Fund 11,651,294 11,761,274
79,467 Blackrock Commercial Mortgage-Backed Securities Index Fund 2,287,841 2,290,172
65,684 Blackrock Intermediate Term Credit Bond Index Fund 3,545,430 3,596,244

293,209 Blackrock Mortgage-Backed Securities Index Fund 14,906,130 15,029,313

TOTAL COLLECTIVE FUNDS 64,676,922 65,270,671
Par Value

Pacific Mutual Synthetic GIC #G-26899 Var. Rt. AA+/Aa2 (61,901) 184,642,065 757,077
(Constant Duration Synthetic Wrap Contract)
(2.25% at 12/31/17)

CORPORATE BONDS

FINANCE
250,000 AIG Global Funding 2.15% 07/02/20 249,843 250,413
400,000 Air Lease Corp. 3.625% 04/01/27 400,972 403,309
500,000 Ares Capital Corp. 3.875% 01/15/20 498,737 517,769
250,000 AvalonBay Communities, Inc. 3.20% 01/15/28 248,998 250,065
750,000 Bank of America Corp. 4.20% 08/26/24 764,183 800,739
500,000 Bank of America Corp. 3.875% 08/01/25 512,580 535,488
750,000 Bank of Montreal 2.10% 06/15/20 749,933 746,020
500,000 Bank of New York Mellon Corp. 2.661% 05/16/23 500,140 501,398
750,000 Bank of Nova Scotia Fl. Rt. 03/07/22 751,155 753,296
750,000 Bank of NY Mellon Corp. Fl. Rt. 10/30/23 750,000 773,622
400,000 Boston Properties LP 3.20% 01/15/25 399,028 399,684
400,000 Citigroup, Inc. 2.90% 12/08/21 399,316 403,373
250,000 Citigroup, Inc. 4.40% 06/10/25 248,980 264,524
250,000 Citigroup, Inc. 3.40% 05/01/26 249,495 252,909
400,000 Citigroup, Inc. 4.125% 07/25/28 411,240 419,414
250,000 Crown Castle International Corp. 3.40% 02/15/21 254,099 258,521
250,000 Duke Realty LP 3.25% 06/30/26 247,675 247,800
500,000 Fifth Third Bancorp 2.375% 04/25/19 504,980 503,622
500,000 General Motors Financial Co., Inc. 4.30% 07/13/25 495,312 531,078
750,000 Goldman Sachs Group, Inc. Fl. Rt. 10/31/22 750,000 750,975
250,000 Goldman Sachs Group, Inc. 3.75% 02/25/26 249,657 259,803
270,000 Guardian Life Global Funding 2.00% 04/26/21 270,055 265,464
500,000 Health Care REIT, Inc. 4.00% 06/01/25 499,630 518,692
200,000 Healthcare Realty Trust, Inc. 3.625% 01/15/28 198,306 198,275
250,000 Hudson Pacific Properties, LP 3.95% 11/01/27 249,144 251,164
500,000 Jackson National Life Global Funding Fl. Rt. 06/27/22 500,000 505,810
450,000 Jackson National Life Global Funding 3.25% 01/30/24 449,663 460,634
250,000 JP Morgan Chase & Co. 2.972% 01/15/23 249,992 255,523
100,000 JP Morgan Chase & Co. Fl. Rt. 04/25/23 100,000 101,541
650,000 JP Morgan Chase & Co. 2.70% 05/18/23 636,103 647,832
500,000 JP Morgan Chase & Co. Fl. Rt. 10/24/23 500,000 515,381
100,000 JP Morgan Chase & Co. 3.875% 02/01/24 105,241 106,709
350,000 JP Morgan Chase & Co. 3.125% 01/23/25 348,233 356,728
600,000 Mass Mutual Global Funding II 2.75% 06/22/24 599,808 597,730
300,000 Metropolitan Life Global Funding, Inc. 2.05% 06/12/20 299,991 298,147
150,000 Metropolitan Life Global Funding, Inc. 3.45% 12/18/26 149,899 154,314
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SCHEDULE OF INVESTMENTS HELD—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

Par Value

Wrap / GIC
Credit
Rating

Investment
Cost

Investment
Fair Value *

Wrap
Contract

Fair Value
Contract

Value

Adjustment
from Fair Value

to Contract Value
SYNTHETIC GICS—continued

FINANCE—continued
350,000 Morgan Stanley 2.50% 04/21/21 348,824 351,117
750,000 Morgan Stanley 2.63% 11/17/21 736,807 748,986

1,000,000 New York Life Global Funding 2.15% 06/18/19 998,870 1,001,876
500,000 Nissan Motor Acceptance Corp, 2.60% 09/28/22 499,885 497,103
500,000 Piedmont Operating Partnership LP 3.40% 06/01/23 468,740 498,152
200,000 Protective Life Global Funding, 2.615% 08/22/22 200,000 199,018
150,000 Public Storage, Inc. 3.094% 09/15/27 150,000 150,362
750,000 Royal Bank of Canada 2.13% 03/02/20 749,107 753,018
250,000 S&P Global, Inc. 4.40% 02/15/26 249,127 275,032
500,000 Senior Housing Properties Trust 3.25% 05/01/19 499,630 505,378
150,000 SL Green Operating Partnership LP 3.25% 10/15/22 149,840 150,591
400,000 UDR, Inc. 4.00% 10/01/25 399,080 421,068

1,000,000 Union Bank 2.25% 05/06/19 1,002,110 1,002,157
500,000 U.S. Bancorp 2.625% 01/24/22 507,075 508,594
350,000 U.S. Bancorp 3.10% 04/27/26 345,438 349,465
500,000 USAA Capital Corp. 2.125% 06/03/19 499,975 500,136
450,000 Ventas Realty LP 3.50% 02/01/25 449,046 459,911
750,000 Wells Fargo & Co. Fl. Rt. 02/11/22 754,868 761,784
500,000 Wells Fargo & Co. 3.45% 02/13/23 513,210 516,137

TOTAL FINANCE 24,314,020 24,707,651

FOREIGN
250,000 AerCap Ireland Capital, Ltd. 3.75% 05/15/19 257,812 255,156
350,000 AerCap Ireland Capital, Ltd. 3.50% 05/26/22 349,323 356,392
250,000 Alibaba Group Holding, Ltd. 3.125% 11/28/21 255,292 253,978
450,000 Alibaba Group Holding, Ltd. 3.40% 12/06/27 447,282 450,951
250,000 BP Capital Markets PLC 3.119% 05/04/26 250,000 253,917
250,000 BP Capital Markets PLC 3.588% 04/14/27 249,983 260,637
450,000 Credit Suisse Group AG 2.997% 12/14/23 450,000 445,354

1,000,000 Electricite de France S.A. 2.15% 01/22/19 1,002,050 1,009,626
1,000,000 Export-Import Bank of Korea 2.25% 01/21/20 998,210 999,480

350,000 HSBC Holdings PLC 2.65% 01/05/22 349,671 352,210
500,000 Imperial Tobacco Finance PLC 3.75% 07/21/22 506,413 525,033

1,000,000 Korea Development Bank 2.50% 03/11/20 999,800 1,000,049
250,000 Korea National Oil Corp. 2.875% 03/27/22 248,583 248,735
400,000 Lloyds Banking Group PLC 2.907% 11/07/23 400,000 398,316
350,000 Mondelez International Holdings Netherlands BV 1.625% 10/28/19 349,244 345,944
750,000 National Australia Bank 2.50% 05/22/22 745,703 746,196
250,000 Petroleos Mexicanos 3.50% 01/30/23 243,437 248,420
100,000 Royal Caribbean Cruises, Ltd. 2.65% 11/28/20 99,977 100,169
750,000 Sumitomo Mitsui Financial Group, Inc. 2.784% 07/12/22 750,000 755,520
500,000 Svenska Handelsbanken AB 1.95% 09/08/20 499,495 497,710
300,000 Telefonica Emisiones SAU 4.103% 03/08/27 300,000 314,031
250,000 Teva Pharmaceutical Finance Netherlands III B.V. 2.80% 07/21/23 249,165 220,813
100,000 Vale Overseas, Ltd. 6.25% 08/10/26 107,793 118,298
350,000 Westpac Banking Corp. 2.80% 01/11/22 349,983 357,102
250,000 Westpac Banking Corp. Fl. Rt. 06/28/22 250,000 251,780

TOTAL FOREIGN 10,709,216 10,765,817

INDUSTRIALS
350,000 Abbott Laboratories 3.40% 11/30/23 348,351 357,080
500,000 Allegion US Holding Co. Inc. 3.20% 10/01/24 499,720 498,081
500,000 Amgen, Inc. 2.65% 05/11/22 498,930 500,495
100,000 Andeavor Logistics LP / Tesoro Logistics Finance Corp. 3.50% 12/01/22 99,690 100,131
300,000 Apple, Inc. 2.85% 05/11/24 299,715 302,532
250,000 Baker Hughes, Inc. 3.337% 12/15/27 250,000 250,043
500,000 Chevron Corp. 2.427% 06/24/20 503,205 502,681
200,000 Colorado Interstate Gas Co. 4.15% 08/15/26 199,514 202,822
250,000 Concho Resources, Inc. 3.75% 10/01/27 249,090 255,739
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SCHEDULE OF INVESTMENTS HELD—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

Par Value

Wrap / GIC
Credit
Rating

Investment
Cost

Investment
Fair Value *

Wrap
Contract

Fair Value
Contract

Value

Adjustment
from Fair Value

to Contract Value
SYNTHETIC GICS—continued

INDUSTRIALS—continued
150,000 D.R. Horton, Inc. 2.55% 12/01/20 149,949 149,777
235,000 EnLink Midstream Partners, LP 4.40% 04/01/24 244,787 245,316
300,000 EQT Corp. 3.00% 10/01/22 299,214 298,977
250,000 Ford Motor Co. 4.346% 12/08/26 250,000 261,339
200,000 Lear Corp. 3.80% 09/15/27 198,588 203,001
200,000 Marathon Oil Corp. 4.40% 07/15/27 199,268 212,852
250,000 Masco Corp. 4.375% 04/01/26 253,192 266,609
575,000 Mid-America Apartments LP 4.30% 10/15/23 587,138 608,596
200,000 MPLX LP 4.13% 03/01/27 199,668 207,598
550,000 Northrop Grumman Corp. 2.93% 01/15/25 549,918 550,225
400,000 ONEOK, Inc. 4.00% 07/13/27 399,380 412,879
250,000 O’Reilly Automotive, Inc. 3.55% 03/15/26 249,713 255,188
300,000 Owens Corning 4.20% 12/01/24 294,228 315,351
150,000 Petroleos Mexicanos 6.50% 03/13/27 158,231 166,875
400,000 Roper Technologies, Inc. 3.80% 12/15/26 399,936 413,176
200,000 Sabine Pass Liquefaction LLC 4.20% 03/15/28 199,806 204,829
250,000 Sunoco Logistics Partners Operations LP 4.00% 10/01/27 248,040 247,916
350,000 TC PipeLines, LP 3.90% 05/25/27 350,000 353,115
135,000 Tesoro Logistics LP / Tesoro Logistics Finance Corp. 5.25% 01/15/25 142,425 145,247
500,000 United Parcel Service, Inc. 2.80% 11/15/24 498,235 504,048
360,000 Western Gas Partners LP 4.65% 07/01/26 368,172 382,597
200,000 Williams Partners LP 3.75% 06/15/27 199,898 200,749
250,000 Xylem, Inc. 3.25% 11/01/26 250,643 250,039
500,000 Zoetis, Inc 3.00% 09/12/27 497,220 492,962

TOTAL INDUSTRIALS 10,135,864 10,318,865

MISCELLANEOUS
500,000 Alimentation Couche-Tard, Inc. 3.55% 07/26/27 500,305 507,177
300,000 Amazon.Com, Inc. 2.80% 08/22/24 299,223 302,098
110,674 American Airlines, Inc. 4.375% 10/01/22 110,674 114,249
114,567 American Airlines, Inc. 3.70% 05/01/23 114,567 114,987
500,000 Anheuser-Busch InBev Finance, Inc. 3.30% 02/01/23 498,105 518,520

1,250,000 Apple, Inc. 2.00% 11/13/20 1,248,950 1,245,433
400,000 Arizona Public Service Co. 2.95% 09/15/27 399,724 397,570
250,000 AT&T, Inc. 3.80% 03/01/24 249,840 259,195
300,000 AT&T, Inc. 3.90% 08/14/27 299,481 306,684
750,000 BAT Capital Corp. 3.557% 08/15/27 750,000 761,053
328,530 British Airways 5.625% 12/20/21 352,759 340,659
525,000 Celgene Corp. 2.75% 02/15/23 524,706 522,754
250,000 Charter Communications Operating LLC 4.464% 07/23/22 261,671 265,735
300,000 Cigna Corp. 3.05% 10/15/27 299,424 297,392
500,000 Daimler Finance LLC 2.00% 08/03/18 498,985 504,171
250,000 Darden Restaurants, Inc. 3.85% 05/01/27 249,893 256,384
413,094 Delta Airlines, Inc. 4.75% 05/07/20 450,273 432,561
150,000 Delta Airlines, Inc. 2.60% 12/04/20 149,906 149,811
500,000 ERAC USA Finance LLC 2.35% 10/15/19 499,265 501,056
350,000 Express Scripts Holding Co. 3.05% 11/30/22 349,276 350,324
500,000 Ford Motor Credit Co. LLC 4.25% 09/20/22 520,990 530,257
350,000 Glencore Funding LLC 4.00% 03/27/27 345,567 355,063
500,000 Host Hotels & Resorts LP 5.25% 03/15/22 549,990 546,124
400,000 Humana, Inc. 3.95% 03/15/27 399,508 418,808
500,000 Oracle Corp. 3.25% 11/15/27 499,445 510,832
500,000 Smithfield Foods, Inc. 3.35% 02/01/22 499,360 507,994
134,527 Spirit Airlines, Inc. 4.10% 10/01/29 134,527 141,004
100,000 Spirit Airlines, Inc. 3.375% 08/15/31 100,000 100,644
750,000 Toyota Motor Credit Corp. 2.10% 01/17/19 756,472 758,892
357,174 U.S. Airways 4.625% 12/03/26 376,372 380,425
300,000 United Air Lines, Inc. 3.65% 01/07/26 300,000 300,698
600,000 Unitedhealth Group, Inc. 3.35% 07/15/22 617,887 628,846
250,000 Verizon Communications, Inc. 4.125% 03/16/27 248,140 263,686
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SCHEDULE OF INVESTMENTS HELD—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

Par Value

Wrap / GIC
Credit
Rating

Investment
Cost

Investment
Fair Value *

Wrap
Contract

Fair Value
Contract

Value

Adjustment
from Fair Value

to Contract Value
SYNTHETIC GICS—continued

MISCELLANEOUS—continued
218,610 Virgin Australia Holdings, Ltd. 5.00% 10/23/23 232,273 229,419
500,000 Wal-Mart Stores, Inc. 2.65% 12/15/24 499,855 500,633
500,000 WEA Finance LLC 2.70% 09/17/19 499,000 506,600
200,000 WestRock Company 3.00% 09/15/24 199,442 200,343

TOTAL MISCELLANEOUS 14,885,855 15,028,081

UTILITIES
150,000 American Electric Power Inc. 3.20% 11/13/27 149,745 149,574
500,000 Amren Corp. 2.70% 11/15/20 499,885 503,375
250,000 Avangrid, Inc. 3.15% 12/01/24 249,405 249,568
500,000 CMS Energy Corp. 5.05% 03/15/22 560,315 551,000
400,000 Dominion Energy, Inc. 2.579% 07/01/20 400,412 405,326
500,000 Duke Energy Corp. 2.65% 09/01/26 498,734 483,502
450,000 Exelon Corp. 3.497% 06/01/22 451,364 459,906
450,000 FirstEnergy Corp. 3.90% 07/15/27 448,502 470,355
350,000 Great Plains Energy, Inc. 5.292% 06/15/22 383,868 381,312
200,000 ITC Holdings Corp. 2.70% 11/15/22 199,832 200,343
300,000 Public Service Enterprise Group, Inc. 2.65% 11/15/22 299,619 298,575
350,000 Sempra Energy 3.25% 06/15/27 348,929 348,795
500,000 Southern Co. 2.95% 07/01/23 499,575 507,620
400,000 Tri-State Generation & Transmission Association, Inc. 3.70% 11/01/24 399,832 413,255
500,000 Verizon Communications, Inc. 4.15% 03/15/24 511,315 532,005

TOTAL UTILITIES 5,901,332 5,954,511

TOTAL CORPORATE BONDS 65,946,287 66,774,925
Units

COLLECTIVE FUNDS
309,508 Blackrock 1-3 Year Government Bond Index Fund 35,380,078 35,829,353
961,614 Blackrock Asset-Backed Securities Index Fund 31,241,117 33,080,291
221,303 Blackrock Commercial Mortgage-Backed Securities Index Fund 5,968,360 6,377,728
789,211 Blackrock Mortgage-Backed Securities Index Fund 36,626,967 40,453,392

TOTAL COLLECTIVE FUNDS 109,216,522 115,740,764
SHORT-TERM INVESTMENT

1,431,199 EB Short Term Investment Fund of KeyBank National Association 1,431,199 1,431,199

Total 176,594,008 183,946,888
Transamerica Premier #MDA01274TR Var. Rt. AA/Aa2 0 184,346,711 716,636
(Constant Duration Synthetic Wrap Contract)
(2.05% at 12/31/17)

COLLECTIVE FUNDS
4,434,915 Blackrock 1-3 Year Credit Bond Index Fund 52,021,557 53,170,363

332,783 Blackrock 1-3 Year Government Bond Index Fund 38,074,564 38,523,765
961,898 Blackrock Asset-Backed Securities Index Fund 27,069,753 33,090,056
223,580 Blackrock Commercial Mortgage-Backed Securities Index Fund 5,280,654 6,443,342
184,801 Blackrock Intermediate Term Credit Bond Index Fund 9,377,737 10,117,950
824,936 Blackrock Mortgage-Backed Securities Index Fund 33,273,871 42,284,600

Total 165,098,136 183,630,076

TOTAL SYNTHETIC GICS 565,505,823 589,582,028 (26,371) 592,768,824 3,213,167

SHORT-TERM INVESTMENT (5.82% of net assets)
36,530,203 EB Short Term Investment Fund of KeyBank National Association 36,530,203 36,530,203

TOTAL INVESTMENTS HELD $602,036,026 $626,112,231 ($26,371) $592,768,824 $3,213,167

*The fair value of underlying investments on synthetic GICs includes accrued income.

See notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION
Years Ended December 31, 2017 and 2016

NOTE A—ORGANIZATION

KeyBank National Association (“KeyBank”), a wholly owned subsidiary of KeyCorp, has a “full” charter for
banking and trust activities and is a trust service provider.

The KeyBank EB Managed Guaranteed Investment Contract Fund of KeyBank (the “Fund”) was established under
a Declaration of Trust (the “Declaration”), which sets forth the Fund’s investment objective and restrictions.

The Fund is managed under the Declaration for the investment and reinvestment of qualified retirement plan
accounts meeting the Fund’s requirements and having common investment objectives for which KeyBank (the
“Trustee”) serves in a fiduciary capacity.

The Fund is operated in accordance with 12 CFR 9.18.

NOTE B—SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Fund have been prepared in accordance with accounting principles generally
accepted in the United States (“GAAP”) as promulgated by the Financial Accounting Standards Board (“FASB”)
through the Accounting Standards Codification (“ASC”) as the authoritative source in the preparation of
financial statements. The Fund meets the definition of an investment company under ASC 946, Financial
Services – Investment Companies, and therefore applies the accounting and reporting guidance discussed in
ASC 946 to its financial statements.

Basis of Accounting: Investments in fully benefit-responsive investment contracts are disclosed at fair value on
the Statement of Net Assets and Schedule of Investments Held with an adjustment from fair value to contract
value shown separately.

Guaranteed Investment Contracts: The Fund holds constant duration synthetic Guaranteed Investment Contracts
(“GICs”) and fixed maturity synthetic GICs. All contracts in the Fund are benefit responsive. An aggregate
adjustment from fair value to contract value for fully benefit responsive investment contracts is presented in
NOTE E. Since this adjustment is related to synthetic GIC holdings, the future crediting rate of the Fund will be
impacted by this adjustment every quarter based on the book value of the contract, the market yield of the
underlying assets, the fair value of the underlying assets and the average duration of the underlying assets.

Investment Transactions: Purchases and sales are accounted for on the settlement date rather than the trade date
(trade date is prescribed by GAAP). No material differences resulted from recording on a settlement date basis.
The cost of investments sold is determined by the average cost method. Realized and unrealized gains and losses
are not presented for investments covered by fully benefit-responsive investment contracts.

Income Recognition: Interest income is recorded as earned. Income on synthetic GICs is recorded at the crediting
rate. Crediting rate income represents the income earned on covered assets under the wrap contracts and is the
book value of the wrap contracts multiplied by the crediting rate as determined pursuant to the wrap contracts.
Net investment income is reinvested daily.

Federal Income Taxes: The Fund is exempt from taxation and requires that investors be qualified retirement
plans under Section 401(a) of the Internal Revenue Code which are exempt from Federal income taxes under
Section 501(a).

Use of Estimates: The preparation of financial statements in conformity with GAAP requires management to
make estimates and assumptions that affect the amounts reported in the financial statements and accompanying
notes. Actual results could differ from those estimates.
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NOTES TO FINANCIAL STATEMENTS—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

NOTE C—SALES AND REDEMPTIONS OF UNITS

In accordance with the terms of the Declaration, the net asset value of the Fund is determined daily based on net
assets at contract value. Sales and redemptions of participant units are transacted at such net asset values. Trusts
participating in the Fund are subject to restrictions on withdrawals from the Fund. Withdrawals needed for
benefit payments and loan advances of participating employee benefit plans are generally permitted daily.
Withdrawals for other purposes require twelve-month advance notice to the Fund. At its discretion, the Fund may
effect these withdrawals prior to the end of the twelve month period.

NOTE D—INVESTMENT ADVISORY AGREEMENT

Standish Mellon Asset Management Company LLC (“Standish”), a wholly-owned subsidiary of The Bank of
New York Mellon Corporation, has a sub-advisory agreement with KeyBank to perform investment management
services. Under terms of the agreement, sub-advisory fees are paid at an annual rate of 0.05% of the Fund’s
average daily net assets up to $150 million, 0.04% of the Fund’s average daily net assets between $150 million
and $300 million, and 0.02% of the Fund’s average daily net assets greater than $300 million. These fees are
calculated daily as a charge against the net asset value (“NAV”) and paid monthly. Sub-advisory fees paid to
Standish for the years ended December 31, 2017 and 2016 were $206,461 and $205,583, respectively, and are
included in “Administrative expense” on the Statements of Operations and Changes in Net Assets.

NOTE E—ADJUSTMENT FROM FAIR VALUE TO CONTRACT VALUE

2017 2016

Beginning Balance $1,279,147 ($3,448,848)
Increase of Fair Value to Contract Value 1,934,020 4,727,995

Ending Balance $3,213,167 $1,279,147

A negative “Adjustment from Fair Value to Contract Value” generally indicates that the wrapper contract value
is less than the fair value of the underlying investments, which will generally result in future interest crediting
rates that are higher than current market yields. Conversely, a positive “Adjustment from Fair Value to Contract
Value” generally indicates that the wrapper contract value is greater than the fair value of the underlying
investments, which will generally result in future interest crediting rates that are lower than current market yields.

NOTE F—AVERAGE YIELD

The average market yield of the Fund for the years ended December 31, 2017 and 2016 was 1.91% and 1.80%,
respectively. This yield is calculated based on actual investment income from the underlying investments for the
last month of the year, annualized and divided by the fair value of the investment portfolio on the report date.
The average yield of the Fund with an adjustment to reflect the actual interest rate credited to participants in the
Fund was 1.87% and 1.78%, respectively, for the years ended December 31, 2017 and 2016.

NOTE G—SENSITIVITY ANALYSES ON CREDITING RATE

The following sensitivity analyses were performed to analyze the weighted average interest crediting rate of the
Fund under scenarios where there is an immediate hypothetical increase or decrease in market yields with no
change to the duration of the underlying investment portfolio and no contributions or withdrawals or where there
is the same hypothetical increase or decrease in market yields combined with an immediate, one-time
hypothetical 10% decrease in the net assets of the Fund due to participant transfers, with no change to the
duration of the portfolio. The crediting rate of the Fund as of December 31, 2017 is 1.92%.
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NOTES TO FINANCIAL STATEMENTS—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

NOTE G—SENSITIVITY ANALYSES ON CREDITING RATE—continued

Cash Flow Scenario Analysis I: No change in duration or cash flows
The following assumptions were made to calculate the estimated crediting rate for the next four quarters after year end:

• For each contract, the book value for each of the future quarters will equal the book value of the previous
quarter * (1+ the calculated crediting rate of the previous quarter x day count for the period / 365). This is
the industry standard of accruing for book value.

• All fixed rate GICs and pooled fund holdings will have the same crediting rate for each of the future
four quarters since the GICs have fixed crediting rates for life and pooled funds are stable value
portfolios that track interest rate changes slowly.

• Short Term Investment Fund (“STIF”), variable rate GICs and each wrap contract’s yield to maturity
will change at the start of the first quarter after year end according to yield percentage decrease /
increase of the specific interest rate scenarios and will then stay constant for the next three quarters. For
example, if the scenario calls for a 25% yield decrease, the first quarter STIF yield will equal STIF
yield at year end multiplied by (1-25%).

• For each wrap contract, fair value for each of the future quarters will equal fair value of the previous
quarter * (1+ the yield to maturity of the previous quarter after immediate yield changes x day count
for the period / 365)*(1+(increase(-)/decrease(+) in yield to maturity for the quarter) * duration of the
previous quarter).

• Convexity is assumed to have no impact on fair value as holdings in stable value portfolios generally
have very low convexity.

• The following crediting rate formula is applied to forecast crediting rates for all synthetic contracts:
(1+Yield To Maturity)*((Fair Value/Book Value)^(1/Duration))-1-Fees.

• Contract duration is held constant for all future quarters.

-50% in
market yield

-25% in
market yield

0% change in
market yield

+25% in
market yield

+50% in
market yield

Forecasted Crediting Rate
for first quarter 2018 as of
December 31, 2017 1.93% 1.94% 1.97% 1.99% 2.01%

Forecasted Crediting Rate
for second quarter 2018 as
of March 31, 2018 1.85% 1.94% 2.02% 2.08% 2.13%

Forecasted Crediting Rate
for third quarter 2018 as of
June 30, 2018 1.79% 1.93% 2.06% 2.17% 2.28%

Forecasted Crediting Rate
for fourth quarter 2018 as of
September 30, 2018 1.73% 1.92% 2.09% 2.25% 2.41%

Forecasted Crediting Rate
for first quarter 2019 as of
December 31, 2018 1.68% 1.91% 2.12% 2.33% 2.53%
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NOTES TO FINANCIAL STATEMENTS—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

NOTE G—SENSITIVITY ANALYSES ON CREDITING RATE—continued

Cash Flow Scenario Analysis II: No change in duration and 10% decrease in net assets due to participant
transfers
To calculate the estimated crediting rate for the next four quarters after year end, the same assumptions listed
above under Cash Flow Scenario Analysis I were used; in addition, the following assumptions were made:

• The 10% decrease in cash will take place in the following order – STIF, pooled funds, variable rate
GICs, first highest fair value/book value contract among constant maturity synthetic GICs and fixed
maturity synthetic GICs, then traditional GICs, first highest fair value/book value contract among
constant maturity synthetic GICs and fixed maturity synthetic GICs, then traditional GICs.

-50% in
market yield

-25% in
market yield

0% change in
market yield

+25% in
market yield

+50% in
market yield

Forecasted Crediting Rate
for first quarter 2018 as of
December 31, 2017 1.99% 1.99% 1.99% 1.99% 1.99%

Forecasted Crediting Rate
for second quarter 2018 as
of March 31, 2018 1.90% 1.98% 2.04% 2.08% 2.12%

Forecasted Crediting Rate
for third quarter 2018 as of
June 30, 2018 1.84% 1.96% 2.08% 2.18% 2.28%

Forecasted Crediting Rate
for fourth quarter 2018 as of
September 30, 2018 1.78% 1.95% 2.12% 2.27% 2.42%

Forecasted Crediting Rate
for first quarter 2019 as of
December 31, 2018 1.72% 1.94% 2.15% 2.35% 2.54%

NOTE H—FAIR VALUE MEASUREMENT

Investments are stated at fair value. Fair value is the price to sell an asset or transfer a liability in an orderly
transaction between market participants. It represents an exit price at the measurement date. Market participants
are buyers and sellers who are independent, knowledgeable, and willing and able to transact in the principal (or
most advantageous) market for the asset or liability being measured. Current market conditions, including
imbalances between supply and demand, are considered in determining fair value.

The Fund’s assets are valued in the principal market where it sells the particular asset or transfers the liability
with the greatest volume and level of activity. In the absence of a principal market, the valuation is based on the
most advantageous market for the asset (i.e., the market where the asset could be sold at a price that maximizes
the amount to be received.)

Valuation inputs refer to the assumptions market participants would use in pricing a given asset or liability.
Inputs can be observable or unobservable. Observable inputs are assumptions that are based on market data and
obtained from a source independent of the Fund. Unobservable inputs are assumptions based on the Trustee’s
own information or assessment of assumptions used by other market participants in pricing the asset or liability.
Unobservable inputs are based on the best and most current information available on the measurement date.
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NOTES TO FINANCIAL STATEMENTS—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

NOTE H—FAIR VALUE MEASUREMENT—continued

All inputs, whether observable or unobservable, are ranked in accordance with a prescribed fair value hierarchy that
gives the highest ranking to quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest
ranking to unobservable inputs (Level 3). The level in the fair value hierarchy within which the fair value
measurement in its entirety falls is determined based on the lowest level input that is significant to the fair value
measurement in its entirety.

The inputs used in determining fair value in each of the three levels of the hierarchy are as follows:

Level 1 – Quoted prices in active markets for identical securities.

Level 2 – Other observable inputs such as quoted prices for similar securities in active markets, quoted
prices for identical or similar securities in markets which are not active, inputs other than quoted prices
which are observable for the security or inputs that are derived principally from or corroborated by
observable market data by correlation or other means.

Level 3 – Unobservable inputs only used to measure fair value to the extent that observable inputs are not
available. Use of Level 3 inputs only occurs in situations where there is little, if any, market activity for the
security at the measurement date.

Fixed Maturity Synthetic GICs
General fixed maturity synthetic GICs consist of an asset or collection of assets that are owned by the Fund and a
benefit-responsive, book value wrap contract purchased for the portfolio. The wrap contract provides book value
accounting for the asset and assures that book value, benefit responsive payments, will be made for participant
directed withdrawals. The crediting rate of the contract is set at the start of the contract and typically resets every
quarter based on the book value of the contract, the market yield of the underlying assets, the fair value of the
underlying assets and the average duration of the underlying assets. The crediting rate aims at converging the
book value of the contract and the fair value of the underlying portfolio over the duration of the contract and
therefore will be affected by movements in interest rates and/or changes in the fair value of the underlying
portfolio. Generally, Fixed Maturity Synthetics are held to maturity of the final underlying bond. The initial
crediting rate for the contract is established based on the market interest rates at the time the initial asset is
purchased and it will have an interest crediting rate of not less than 0%.

Constant Duration Synthetic GICs
Constant duration synthetic GICs consist of a portfolio of securities owned by the Fund and a benefit-responsive,
book value wrap contract purchased for the portfolio. The wrap contract amortizes gains and losses of the underlying
securities over the portfolio duration, and assures that book value, benefit responsive payments will be made for
participant directed withdrawals. The crediting rate on a constant duration synthetic GIC resets every quarter based
on the book value of the contract, the market yield of the underlying assets, the fair value of the underlying assets and
the average duration of the underlying assets. The crediting rate aims at converging the book value of the contract
and the fair value of the underlying portfolio over the duration of the contract and therefore will be affected by
movements in interest rates and/or changes in the fair value of the underlying portfolio. The initial crediting rate for
the contract is established based on the market interest rates at the time the underlying portfolio is first put together
and it will have an interest crediting rate of not less than 0%.

Short-Term Investments
This category includes an investment in a short term collective investment fund, the valuations for which are based
on NAV, as a practical expedient. NAV is equal to the fair value of the short term investment fund’s investments
and other assets, less liabilities, divided by the number of fund shares. The short-term investments are composed of
highly liquid investments with maturities of three months or less and are not likely to be sold at amounts different
from net asset value per share. There are no withdrawal restrictions on redeeming the investments. The investment
objective of the EB Short Term Investment Fund of KeyBank is stability and liquidity.
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NOTES TO FINANCIAL STATEMENTS—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

NOTE H—FAIR VALUE MEASUREMENT—continued

If it becomes probable that any of the following events will result in withdrawals and transfers from the Fund
which would limit the ability of the Fund to transact at book or contract value, fair value would likely be used in
determining the payouts to the participants:

1) Employer-initiated events – events within the control of the plan or the plan sponsor which would have
a material and adverse impact on the Fund (e.g., layoffs, bankruptcy, plant closings, plan termination,
mergers, early retirement incentives);

2) Employer communications designed to induce participants to transfer from the Fund;
3) Competing fund transfer or violation of equity wash or equivalent rules in place; and
4) Changes of qualification status of employer or plan.

In general, issuers may terminate the contract and settle at other than contract value if the qualification status of
employer or plan changes, due to breach of material obligations under the contract and misrepresentation by the
contract holder, or failure of the underlying portfolio to conform to the pre-established investment guidelines.

For fixed maturity synthetic GICs, underlying assets are traded in active markets and have readily quoted market
prices. For constant duration synthetic GICs, the fair values of the underlying assets are provided by the
investment managers of the underlying portfolios.

The constant duration synthetic contracts wrap a combination of high credit quality portfolios of assets; the result
is a diversified portfolio that provides certain portfolio characteristics (such as yield and duration). Each of the
strategies require adherence to an investment policy approved by the wrap issuer at the time of the contract
purchase. The constant duration synthetic contracts wrap a Yield Enhanced Strategy (“YES”) and a Separately
Managed Indexed Strategy; the Separately Managed portfolio of investments is managed exclusively for the
Fund.

For both constant duration and fixed maturity synthetic GIC contracts, the fair values of wrap contracts provided
by issuers are valued by Standish using the combination of a cost and income approach. The cost approach is
used to determine a replacement value of each contract based on an internal pricing matrix developed by the
portfolio management and trading team of Standish. The income approach is used to determine the present value
of the fee payments related to the contract, using both the current contractual fees as well as the replacement fees
generated by the matrix pricing. The fee payments over the duration of the contract are discounted by using
comparable duration swap rates. The carrying value of the contract is the present value of the wrapper cost
applying replacement fees less the present value of the wrapper cost applying current contractual fees.

The fair value measurements of the assets held in the Fund as of December 31, 2017 are as follows:

Investments Level 1 Level 2 Level 3 Totals

Fixed Maturity Synthetic
Wrap Contracts - Underlying Securities: — $156,734,393 — $156,734,393

Constant Duration Synthetic
Wrap Contracts - Underlying Securities: — 432,847,635 — 432,847,635

Wrap Contracts — — ($26,371) (26,371)
Short-Term Investment* — — — $36,530,203

Totals $0 $589,582,028 ($26,371) $626,085,860
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NOTES TO FINANCIAL STATEMENTS—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

NOTE H—FAIR VALUE MEASUREMENT—continued

* In accordance with ASC 820-10, certain investments that are measured at fair value using the net asset value per share (or its equivalent)
practical expedient have not been classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permit
reconciliation of the fair value hierarchy to the amounts presented in the Statement of Net Assets.

The following is a reconciliation of Level 3 assets for which unobservable inputs were used to determine fair
value:

Wrap Contracts

Balance as of 12/31/16 ($24,481)
Unrealized depreciation (1,890)

Balance as of 12/31/17 ($26,371)

Quantitative Disclosure About Level 3 Fair Value Measurements

Category Fair Value Valuation Technique Unobservable Inputs
Factor
Used

Wrap Contracts ($26,371) Discounted cash flow
Replacement contract
fees 22 bps

There were no transfers among fair value levels during the year.

NOTE I—RELATED PARTIES

The EB Short Term Investment Fund under the MIT represents 7.82% of the net assets at contract value as of
December 31, 2017.

Administrative Expenses: In accordance with the terms of the Declaration, reasonable expenses incurred by the
Trustee in its administration of the Fund are charged to the Fund in the form of a daily basis point Fund level
assessment. Reasonable expenses include personnel expense for valuation services, software expenses and
expenses for computer-based services, fund compliance expenses and cost of extraordinary services. The basis
point assessment takes into consideration personnel expense and cost of software and computer-based services
based on a historic twelve-month average of actual costs and a pro-rata allocation routine based on the Fund’s
fair value. Basis point assessments are re-evaluated quarterly. Expenses for the years ended December 31, 2017
and 2016 were $94,955 and $77,786, respectively, and are included in “Administrative expense” on the
Statements of Operations and Changes in Net Assets.

NOTE J—SUBSEQUENT EVENTS

Events and transactions from January 1, 2018 through March 29, 2018, the date the financial statements were
available to be issued, have been evaluated by management for subsequent events. Management has determined
that there were no other material events that would require disclosure in the Fund’s financial statements through
the date the financial statements were available to be issued.
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NOTES TO FINANCIAL STATEMENTS—continued
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION

NOTE K—FINANCIAL HIGHLIGHTS

The following table includes contract value per unit data and other performance information for the years ended
December 31, 2017 and 2016. This information was derived from the financial statements.

2017 2016

Per Unit Operating Performance
Net asset value, beginning of year $26.17 $25.70

Income from investment operations:
Net investment income .47 .47

Total from investment operations .47 .47

Net asset value, end of year $26.64 $26.17

Total Return 1.79% 1.84%

Ratios
Ratio of expenses to average net assets .250% .230%

Ratio of net investment income to average net assets 1.77% 1.82%
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SUPPLEMENTARY INFORMATION
INVESTMENT PURCHASED
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION
Year Ended December 31, 2017

Units Cost
SHORT-TERM INVESTMENT

90,262,083 EB Short Term Investment Fund of KeyBank National Association $90,262,083
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SUPPLEMENTARY INFORMATION
INVESTMENTS SOLD OR MATURED
KEYBANK EB MANAGED GUARANTEED INVESTMENT CONTRACT FUND
KEYBANK NATIONAL ASSOCIATION
Year Ended December 31, 2017

Proceeds Gain

TRADITIONAL GICS
Jackson National Life Insurance Co. #G-1607-1 1.21% 02/15/17 $2,552,789 $0
Jackson National Life Insurance Co. #G-1607-2 1.51% 07/14/17 5,066,141 0
Principal Life Insurance Co. #6-19874-1 0.98% 02/15/17 2,542,810 0
Protective Life Insurance Co. #GA-2089 1.48% 07/17/17 5,274,067 0

TOTAL TRADITIONAL GICS 15,435,807 0

Units
SHORT-TERM INVESTMENT

145,199,664 EB Short Term Investment Fund of KeyBank National
Association 145,199,664 0

TOTAL INVESTMENTS SOLD OR MATURED $160,635,471 $0

* Sales and maturities of synthetic guaranteed investment contracts presented here represent the net
activity from the sale or maturity of securities underlying the contracts.
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