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Ernst & Young LLP
1001 Lakeside Avenue
Suite 1800

. Cleveland, OH 44114
Building a better
working world

Report of Independent Auditors

The Board of Directors and Participants
KeyBank National Association

Opinion

We have audited the financial statements of the EB Short Term Investment Fund (the Fund) of
KeyBank National Association, which comprise the statement of net assets, including the schedule of
investments held, as of December 31, 2023, and the related statements of operations and changes in
net assets for the years ended December 31, 2023 and 2022, 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 EB Short Term Investment Fund of KeyBank National Association at
December 31, 2023, and the results of its operations and changes in its net assets for the years 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 Fund 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 Fund’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 material 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 detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

A member firm of Ernst & Young Global Limited
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In performing an audit in accordance with GAAS, we:

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund’s internal control. Accordingly, no such opinion is
expressed.

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

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Fund’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.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements 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 the financial statements, but are
supplementary information required by Regulation 9.18 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 the 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 of America. In our opinion, the information is fairly stated, in
all material respects, in relation to the financial statements as a whole.

Ganet ¥ LLP

March 29, 2024

A member firm of Ernst & Young Global Limited



STATEMENT OF NET ASSETS

EB SHORT TERM INVESTMENT FUND
KEYBANK NATIONAL ASSOCIATION
December 31, 2023

ASSETS
Investments:
Commercial paper
U.S. Government and agency obligation(s)
Corporate bond(s)
Time deposit(s)
Repurchase agreement(s)
Mutual fund(s)

Accrued income receivable

LIABILITIES
Income distribution payable
Accrued audit expense
Accrued administrative expense

NET ASSETS (equivalent to $1.00
per unit based on 217,735,410 units)

See notes to financial statements.

Amortized Fair
Cost Value

$28,989,855 $28,989,855
111,643,152 111,643,152
21,503,785 21,503,785
23,968,918 23,968,918
15,000,000 15,000,000
17,004,086 17,004,086
$218,109,796 218,109,796
540,940
TOTAL ASSETS 218,650,736
912,275
891
2,160
TOTAL LIABILITIES 915,326
$217,735,410




STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS
EB SHORT TERM INVESTMENT FUND
KEYBANK NATIONAL ASSOCIATION

FROM INVESTMENT ACTIVITIES
Commercial paper interest income
U.S. Government and agency obligation interest income
Corporate bond interest income
Time deposit interest income
Repurchase agreement interest income
Mutual fund dividend income

Less audit expense

Less administrative expense
NET INVESTMENT INCOME

Investment income distributed or due participants

FROM PARTICIPANT TRANSACTIONS
Proceeds from sales of units (2023--333,273,606 units;
2022--281,979,256 units)
Cost of units redeemed (2023--353,833,908 units;
2022--271,303,753 units)

(DECREASE) INCREASE IN NET ASSETS DERIVED
FROM PARTICIPANT TRANSACTIONS

NET ASSETS
Beginning of year (2023--238,295,712 units;
2022--227,620,209 units)
End of year (2023--217,735,410 units;
2022--238,295,712 units)

See notes to financial statements.

Year Ended December 31

2023 2022
$2,839,856 $1,109,522
3,659,421 765,545
510,801 249,172
1,747,076 871,616
757,221 743,662
1,318,186 424,995
10,832,561 4,164,512
(10,689) (10,483)
(26,123) (27,793)
10,795,749 4,126,236
(10,795,749) (4,126,236)
0 0
333,273,606 281,979,256

(353,833,908)

(271,303,753)

(20,560,302) 10,675,503
238,295,712 227,620,209
$217,735,410 $238,295,712




SCHEDULE OF INVESTMENTS HELD
EB SHORT TERM INVESTMENT FUND
KEYBANK NATIONAL ASSOCIATION
December 31, 2023

Par Value

$2,500,000
10,000,000
5,000,000
3,000,000
5,000,000
3,500,000

2,000,000
2,000,000
1,500,000
1,500,000
1,750,000
2,000,000
2,000,000
2,000,000
2,000,000
1,500,000
25,000,000
31,000,000
5,000,000
2,000,000
5,000,000
5,000,000
5,000,000
5,000,000
1,000,000
1,000,000
2,000,000
2,000,000
1,500,000
1,000,000
2,000,000

2,300,000
1,000,000
1,500,000
2,000,000
1,500,000
1,500,000

Amortized Fair
Cost Value
COMMERCIAL PAPER (13.31% of net assets)
DNB Bank Fl. Rt. 01/17/24 $2,500,108 $2,500,108
Madison Gas & Electric Co. 01/03/24 9,997,056 9,997,056
Novartis Finance Corp. 01/02/24 4,999,264 4,999,264
Novartis Finance Corp. 01/09/24 2,996,460 2,996,460
Prudential Funding LLC 0.16% 01/03/24 4,998,528 4,998,528
ST Engineering, Inc. 01/04/24 3,498,439 3,498,439
TOTAL COMMERCIAL PAPER 28,989,855 28,989,855

U.S. GOVERNMENT AND AGENCY OBLIGATION(S)
(51.27% of net assets)
Federal Farm Credit Banks Fl. Rt. 08/16/24 2,000,000 2,000,000
Federal Farm Credit Banks Fl. Rt. 08/28/24 2,000,000 2,000,000
Federal Farm Credit Banks Fl. Rt. 09/27/24 1,500,000 1,500,000
Federal Farm Credit Banks F1. Rt. 11/14/24 1,500,000 1,500,000
Federal Home Loan Bank F1. Rt. 01/17/24 1,750,000 1,750,000
Federal Home Loan Bank F1. Rt. 01/29/24 2,000,000 2,000,000
Federal Home Loan Bank F1. Rt. 02/23/24 2,000,253 2,000,253
Federal Home Loan Bank F1. Rt. 03/25/24 2,000,000 2,000,000
Federal Home Loan Bank F1. Rt. 07/18/24 2,000,000 2,000,000
Federal Home Loan Bank F1. Rt. 11/21/24 1,500,000 1,500,000
U.S. Treasury Bill 01/02/24 24,996,362 24,996,362
U.S. Treasury Bill 01/04/24 30,973,549 30,973,549
U.S. Treasury Bill 01/11/24 4,992,735 4,992,735
U.S. Treasury Bill 01/16/24 1,995,606 1,995,606
U.S. Treasury Bill 01/18/24 4,987,632 4,987,632
U.S. Treasury Bill 01/23/24 4,983,922 4,983,922
U.S. Treasury Bill 01/25/24 4,982,510 4,982,510
U.S. Treasury Bill 01/30/24 4,978,987 4,978,987
U.S. Treasury Note F1. Rt. 01/31/24 1,000,128 1,000,128
U.S. Treasury Note F1. Rt. 04/30/24 1,000,017 1,000,017
U.S. Treasury Note F1. Rt. 07/31/24 2,000,051 2,000,051
U.S. Treasury Note Fl. Rt. 10/31/24 2,000,159 2,000,159
U.S. Treasury Note Fl. Rt. 01/31/25 1,500,349 1,500,349
U.S. Treasury Note F1. Rt. 04/30/25 1,000,618 1,000,618
U.S. Treasury Note F1. Rt. 07/31/25 2,000,274 2,000,274

TOTAL U.S. GOVERNMENT AND AGENCY OBLIGATION(S) 111,643,152 111,643,152
CORPORATE BOND(S) (9.88% of net assets)
Amazon.com, Inc. 4.70% 11/29/24 2,284,620 2,284,620
Apple, Inc. 2.85% 05/11/24 992,441 992,441
Blackrock, Inc. 3.50% 03/18/24 1,493,526 1,493,526
Bristol-Myers Squibb Co. 2.90% 07/26/24 1,973,061 1,973,061
Caterpillar Financial Services Corp. Fl. Rt. 05/17/24 1,500,193 1,500,193
Caterpillar Financial Services Corp. F1. Rt. 09/13/24 1,500,556 1,500,556



SCHEDULE OF INVESTMENTS HELD--continued
EB SHORT TERM INVESTMENT FUND
KEYBANK NATIONAL ASSOCIATION

Par Value

1,500,000
1,500,000
2,000,000
2,253,000
1,500,000
1,500,000
1,500,000

2,000,000
1,000,000
1,500,000
1,500,000
1,500,000
1,500,000
1,500,000
1,000,000
1,000,000
2,000,000
2,000,000
1,453,000
2,000,000
1,500,000
1,000,000
1,500,000

15,000,000
Shares

17,004,086

CORPORATE BOND(S)--continued
Caterpillar Financial Services Corp. F1. Rt. 11/14/24
John Deere Capital Corp. Fl. Rt. 10/11/24
Pepsico, Inc. F1. Rt. 11/12/24
Toyota Motor Credit Corp. F1. Rt. 01/11/24
Toyota Motor Credit Corp. F1. Rt. 02/22/24
Toyota Motor Credit Corp. F1. Rt. 09/13/24
Toyota Motor Credit Corp. F1. Rt. 10/16/24
TOTAL CORPORATE BOND(S)

TIME DEPOSIT(S) (11.01% of net assets)

Canadian Imperial Bank of Commerce Fl. Rt. 01/18/24
Canadian Imperial Bank of Commerce Fl. Rt. 04/01/24
Canadian Imperial Bank of Commerce Fl. Rt. 04/05/24
Citibank F1. Rt. 05/09/24

Citibank Fl. Rt. 06/12/24

Citibank F1. Rt. 10/29/24

Commonwealth Bank of Australia F1. Rt. 01/29/24
National Australia Bank FI. Rt. 04/26/24

National Australia Bank FI. Rt. 10/16/24
Oversea-Chinese Banking Crop., Ltd. Fl. Rt. 06/13/24
Royal Bank of Canada FI1. Rt. 06/14/24

Sumitomo Mitsui Banking Corp. Fl. Rt. 08/07/24
Svenska Handelsbanken AB FI. Rt. 01/24/24

Toronto Dominion Bank F1. Rt. 02/14/24

Toronto Dominion Bank F1. Rt. 10/24/24

Westpac Banking Corp. Fl1. Rt. 01/18/24

TOTAL TIME DEPOSIT(S)

REPURCHASE AGREEMENT(S) (6.89% of net assets)
Bank of America Merrill Lynch Repurchase Agreement

MUTUAL FUND(S) (7.81% of net assets)
Invesco Premier U.S. Government Money Portfolio

Amortized Fair
Cost Value
1,501,854 1,501,854
1,500,215 1,500,215
2,001,501 2,001,501
2,253,044 2,253,044
1,500,211 1,500,211
1,500,808 1,500,808
1,501,755 1,501,755

21,503,785 21,503,785
2,000,000 2,000,000
1,001,084 1,001,084
1,501,907 1,501,907
1,500,951 1,500,951
1,502,802 1,502,802
1,501,824 1,501,824
1,500,113 1,500,113
1,000,837 1,000,837
1,000,927 1,000,927
2,000,000 2,000,000
2,001,102 2,001,102
1,456,795 1,456,795
2,000,000 2,000,000
1,500,000 1,500,000
1,000,576 1,000,576
1,500,000 1,500,000

23,968,918 23,968,918

15,000,000 15,000,000

17,004,086 17,004,086

TOTAL INVESTMENTS HELD $218,109,796

$218,109,796




SCHEDULE OF INVESTMENTS HELD--continued
EB SHORT TERM INVESTMENT FUND
KEYBANK NATIONAL ASSOCIATION

Other Information

The following is a summary of investments by fair value based upon the inputs used to determine the fair values as of December
31, 2023. The inputs and methodology used for valuing securities may not be an indication of the risk associated with investing in
those securities. For more information on valuation inputs, and their impact on investments aggregated into the levels used in the
table below, please refer to Note A, Investment Valuation, in the accompanying Notes to Financial Statements.

Investments Level 1 Level 2 Level 3 Total
COMMERCIAL PAPER $ - $28,989,855 $ - $28,989,855
U.S. GOVERNMENT AND AGENCY OBLIGATION(S) - 111,643,152 - 111,643,152
CORPORATE BOND(S) - 21,503,785 - 21,503,785
TIME DEPOSIT(S) - 23,968,918 - 23,968,918
REPURCHASE AGREEMENT(S) - 15,000,000 - 15,000,000
MUTUAL FUND(S) - 17,004,086 - 17,004,086

See notes to financial statements.

$218,109,796 §

$218,109,796




NOTES TO FINANCIAL STATEMENTS
KEYBANK MULTIPLE INVESTMENT TRUST FOR EMPLOYEE BENEFIT TRUSTS
KEYBANK NATIONAL ASSOCIATION
Years Ended December 31, 2023 and 2022

NOTE A—SIGNIFICANT ACCOUNTING POLICIES

Organization: KeyCorp, through its wholly-owned subsidiary, KeyBank National Association (“KeyBank”), which
has a “full” charter for banking and trust activities, is a trust service provider operating in fifteen states.

The EB Short Term Investment Fund (the “Fund”) of the KeyBank Multiple Investment Trust for Employee Benefit
Trusts (the “MIT”) was established under a Consolidated Declaration of Trust ("Declaration”) which sets forth the
Fund’s investment objectives and restrictions.

The Fund is managed under the Declaration for the investment and reinvestment of individual accounts 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.

The financial statement of the Fund has 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 their financial statements.

Investment Valuation: As allowed through the fulfillment of the provisions within 12 CFR 9.18(b)(4)(iii)(B),
investments held by the Fund are valued at amortized cost which approximates 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.

Investments in securities traded on a national securities exchange are valued at the last reported sales price each day
as reported by a recognized pricing service. Securities traded on the over-the-counter market, listed securities and
bonds for which no sale was reported on that date are valued at fair value as determined by the Trustee, based on the
mean of the most recent bid and ask price and other market information available.

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.

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 assets.

¢ Level 2 - either: (i) quoted market prices for similar assets; (ii) observable inputs, such as interest rates or yield
curves; or (iii) inputs derived principally from or corroborated by observable market data.

¢ Level 3 - unobservable inputs.



NOTES TO FINANCIAL STATEMENTS--continued
KEYBANK MULTIPLE INVESTMENT TRUST FOR EMPLOYEE BENEFIT TRUSTS
KEYBANK NATIONAL ASSOCIATION

NOTE A—SIGNIFICANT ACCOUNTING POLICIES—continued

The investments in the Fund are reviewed for fair value on a monthly basis by comparing amortized cost to market
value provided by an independent pricing service. The following is a description of the valuation methodologies used
to measure fair value of assets held in the Fund:

Debt Securities. Debt securities (other than short-term investments maturing in 60 days or less) include interest-
bearing commercial paper, government agency obligations, government obligations, and U.S. and foreign-issued
corporate notes and bonds. These securities are valued using evaluated prices provided by a recognized pricing
service. Because the evaluated prices are based on observable inputs, such as available trade information, spreads,
bids and offers, prepayment speeds, U.S. Treasury curves and interest rate movements, securities in this category are
generally classified as Level 2.

Time Deposits and Repurchase Agreement. Time deposits and repurchase agreements held by the Fund are short-
term in nature and are therefore, valued at amortized cost, which approximates fair value. Generally, these investments
are classified as Level 2 because the valuations are based on observable inputs.

Mutual Fund. Investment in equity and fixed income open-end investment fund is valued at its closing net asset
value (“NAV”), which is equal to the fair value of each mutual fund’s investments and other assets, less liabilities,
divided by the number of fund shares. Pricing for this security is typically provided by a recognized pricing service.
Because the NAV is based primarily on observable inputs, most notably quoted prices for the underlying assets, this
non-exchange-traded investment is classified as Level 2 and is not likely to be sold at an amount different from NAV
per share.

Assets are considered to be fair valued on a recurring basis if fair value is measured regularly (i.e., daily, weekly,
monthly or quarterly). The aggregate fair value by input level, as of December 31, 2023, for the Fund’s investments
is included in the Schedule of Investments Held.

Tri-Party Repurchase Agreements: The Fund may enter into tri-party repurchase agreements with government
securities dealers recognized by the Federal Reserve Board and/or member banks of the Federal Reserve System. In
a tri-party repurchase agreement, the Fund purchases a U.S. Government security from a dealer or bank subject to an
agreement to resell it at a mutually agreed upon price and date. Such a transaction is accounted for as a loan by the
Fund to the seller, collateralized by the underlying security held by the third party custodian. The transaction requires
the initial collateralization of the seller’s obligation by U.S. Government securities with market value, including
accrued interest of at least 102% of the dollar amount invested by the Fund, with the value of the underlying securities
marked to market daily to maintain coverage of at least 102%. The collateral is held by a third party custodian and
held until resold to the dealer.

Tri-party repurchase agreements contain an element of credit risk. To mitigate and manage credit risk exposure, the
Trustee generally enters into agreements and other collateral arrangements that give it the right, in the event of default,
to liquidate collateral held and to offset receivables with the same counterparty. Additionally, the Trustee establishes
and monitors limits on counterparty credit risk exposure by product type and monitors the value of the underlying
securities held by a third party custodian to ensure 102% collateralization. The third party custodian holds collateral
in the form of highly rated securities issued by the U. S. Treasury and fixed income securities.

Investment Transactions: Investment transactions are accounted for on a trade date basis. Realized gains and losses
on investment transactions are determined on the basis of first in, first out (“FIFO”) for financial statement purposes.

Income Recognition: Interest income is recorded as earned. Dividend income is recorded on the ex-dividend date.
Interest income in the Fund is recognized on the accrual basis and includes, where applicable, the straight line
amortization or accretion of the premium or discount.




NOTES TO FINANCIAL STATEMENTS--continued
KEYBANK MULTIPLE INVESTMENT TRUST FOR EMPLOYEE BENEFIT TRUSTS
KEYBANK NATIONAL ASSOCIATION

NOTE A—SIGNIFICANT ACCOUNTING POLICIES—continued

Federal Income Taxes: The Fund was established under Section 401(a) of the Internal Revenue Code and is 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.

NOTE B—SALES AND REDEMPTIONS OF UNITS

In accordance with the terms of the Declaration, the Fund operates with a stable net asset value of one dollar ($1.00)
per participant unit. Sales and redemptions of participant units are transacted at the end of each day.

NOTE C—INCOME DISTRIBUTION

Net investment income is distributed to participants as earned on a monthly basis for the Fund. In accordance with
the regulations governing the operation of the Fund, sufficient cash is retained to fund the distribution of income prior
to the actual receipt of the income.

NOTE D—RELATED PARTIES

The KeyBank EB Managed Guaranteed Investment Contract Fund, a fund administered by KeyCorp, held 10.29% of
the EB Short Term Investment Fund as of December 31, 2023.

Administrative Expenses: In accordance with the terms of the Declaration, reasonable expenses incurred by the
Trustee in its administration of the Fund were charged to the Fund in the form of a daily basis point fund level
assessment. Reasonable expenses include personnel expense for valuation services, performed either by the Trustee
or an agent appointed by the Trustee, software expenses and expenses for computer-based services, fund compliance
expenses and costs 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 net assets. Basis point assessments are re-evaluated quarterly and charged
to the Fund as a daily accrual factor. The expenses are included in “administrative expense” on the Statement of
Operations and Changes in Net Assets.

NOTE E—SUBSEQUENT EVENTS
Events and transactions from January 1, 2024 through March 29, 2024, 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 material events that would require disclosure in the Fund’s financial statements through the date the financial
statements were available to be issued.

10



NOTES TO FINANCIAL STATEMENTS--continued
KEYBANK MULTIPLE INVESTMENT TRUST FOR EMPLOYEE BENEFIT TRUSTS
KEYBANK NATIONAL ASSOCIATION

NOTE F—FINANCIAL HIGHLIGHTS

The following table includes per unit data and other performance information for the years ended December 31, 2023
and 2022. This information was derived from the financial statement.

2023 2022
Per Unit Operating Performance
Net asset value, beginning of year $1.00 $1.00
Income from investment operations:

Net investment income .05 .02

Net realized and unrealized gain (loss) on investments 00 00
Total from investment operations .05 .02
Less distributions from:

Net investment income (.05) (.02)
Net asset value, end of year $1.00 $1.00
Total Return 5.26% 1.75%
Ratios
Ratio of expenses to average net assets 017% .016%
Ratio of net investment income to average net assets 5.11% 1.72%

11



SUPPLEMENTARY INFORMATION
INVESTMENTS PURCHASED

EB SHORT TERM INVESTMENT FUND
KEYBANK NATIONAL ASSOCIATION
Year Ended December 31, 2023

Commercial paper

U.S. Government and agency obligation(s)

Corporate bond(s)
Time deposit(s)
Mutual fund(s)

TOTAL INVESTMENTS PURCHASED

12

Cost

$5,959,431,015
1,662,133,053
23,202,647
77,250,776
639,677,114

$8,361,694,605




SUPPLEMENTARY INFORMATION
INVESTMENTS SOLD OR MATURED

EB SHORT TERM INVESTMENT FUND
KEYBANK NATIONAL ASSOCIATION

Year Ended December 31, 2023

Commercial paper

U.S. Government and agency obligation(s)

Corporate bond(s)
Time deposit(s)
Mutual fund(s)

TOTAL INVESTMENTS SOLD OR MATURED

13

Amortized Cost

and Net Proceeds

$5,987,452,000
1,605,291,000
15,714,000
100,550,000
681,220,561

$8,390,227,561
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