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30
5,000
5,000
1 1
1
1 2021 10 1 2021 10 31
2021 11 1 2021 11 1
1 1
2 1
1
1
HC
03-6850-1052 9:00-18:00
https://yume.hcax.com
1 2
1 1
2 1
1
1
HC
03-6850-1052 9:00-18:00
https://yume.hcax.com
1 1 1 1
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2003
2003
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Vanguard Short-Term Corporate Bond ETF
(VCSH)

Vanguard Intermediate-Term Treasury ETF

(VGIT)
iShares € Aggregate Bond UCITS ETF (IEAG)

iShares USD Asia Bond ETF (N6M)
Sit Custom Alpha Fund

Colchis RBLF Fund Ltd

FSSA Japan Equity

HC Sola Income

ETF

ETF
ETF
ETF

usD

usD
EUR

Uusb

MBS

Usb

usD

ETF

Vanguard Short-Term Corporate Bond ETF (VCSH)

ETF)

Bloomberg U.S. 1-5 Year Corporate Bond Index

The Vanguard Group, Inc.

JPMorgan Chase Bank

Vanguard

2009/11/19

8 31

Vanguard Intermediate-Term Treasury ETF (VGIT)

ETF)

Bloomberg Barclays US Treasury 3-10 Year Bond Index

The Vanguard Group, Inc.

JPMorgan Chase Bank

Vanguard

2009/11/19

8 31

iShares € Aggregate Bond UCITS ETF (IEAG)

ETF)

Bloomberg MSCI Euro Aggregate Sustainable and Green Bond SRI

Index

BlackRock Asset Management Ireland Limited

State Street Custodial Services (Ireland) Limited

State Street Fund Services (Ireland) Limited

2009/3/6

7172
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[6 30

iShares USD Asia Bond ETF (N6M)

ETF)
JP. Morgan Asia Credit Index - Core

BlackRock (Singapore) Limited
The Hongkong and Shanghai Banking Corporation Limited
HSBC Institutional Trust Services (Singapore) Limited

2011/5/27
12 31
Sit Custom Alpha Fund
10 MBS
4-5%
6 MBS
MBS

Agency MBS

Sit Fixed Income Advisors Il, LLC

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
MUFG Fund Services (Cayman) Limited

2021/5/12

12 31

Colchis RBLF Fund Ltd

8-12%

$200k-$350k

Colchis Capital Management, LP.
First Republic Bank

Opus Fund Services (Bermuda) Ltd.
2020/7/16

12 31

8/72
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1
6
500 1,000 1,500
500 1,000 1,500 2,000 2,000
1.133 1.023 0.913 0.803 0.693
1.03 0.93 0.83 0.73 0.63
1.00 0.90 0.80 0.70 0.60
0.03 0.03 0.03 0.03 0.03
2021 11 1 2022 25
HC
% 11/1-3/25
VCSH uUsD 14 0.03 0.02 0.01
VGIT uUsD 10 0.03 0.02 0.01
Sit Custom Alpha usb 1 0.71 0.41 0.30
IEAG NA EUR 11 0.10 - 0.10
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! N6M usD 5 0.12 - 0.12
Colchis RBLF usD 31 0.67 0.60 0.07
JPY 28 0.00 0.00 0.00
HC JPY 100 0.24 0.24 0.04
4
5
25 1 1 19 12 31
2.1
1.
20.315 15 0.315
20.315 15 0.315
2.
ETF REIT
NISA

NISA
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15.315 15 0.315

2022 3
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1 2022 3 25

%
137,712 98.9
1,500 11
139,212 100.0
%
HC
140,839 10,000 140,452
9,778 137,713 137,713 98.9
HC
%
Colchis RBLF Fund Ltd usbD 500 1,000.0000 500
1,014.2345 507 61,903 39.6
Vanguard Short-Term
Corporate Bond ETF
(VCSH) usD 3,020 81.5100 246
78.0700 236 28,780 18.4
Vanguard Intermediate-
Term Treasury ETF (VGIT) EUR 2,410 67.2200 162
62.9500 152 20,294 13.0
Sit Custom Alpha Fund uUsbD 1,385 93.8500 130
93.2565 129 18,519 11.8
iShares € Aggregate Bond
UCITS ETF (IEAG) usD 1,270 127.6400 162
118.9400 151 15,768 10.1
iShares USD Asia Bond
ETF (N6M) usD 6,820 10.8700 74
9.9800 68 8,308 5.3

16/72
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15,768,392 10.3

137,806,197 89.7

153,574,589 100.0

2021 11 1 10,000 100.0 00| 100 62
11 9,954 0.5 100.3 03| 100 62
12 10,094 0.9 100.6 06| 100 109
2022 1 9,836 1.6 100.8 08| 100 119
2 9,759 2.4 101.1 1.1 100 133
3 25 9,668 3.3 98.9 1.1 100 138
2021 11 1 -2022 3 25 1 0
3 25
20.315%( 15.315% )
( ) (
)
( 1 )
1 ( 2021 11 1 2022 3 25 )
( )
5
( 1 )
1 ( 2021 11 1 2022 3 25 )
(
)
( )
( )
( )
( )
5
5.78
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2021 11 1 10,000 0
11 9,954 0.5
12 9,902 0.5
2022 1 9,836 0.7
2 9,759 0.8
1 3 25 9,668 0.9
12
()
1 2021/11/1-2022/3/25 142,752,959 0
2021/11/1-2022/3/25
e g G EEFEER (B R EEE
e HC A H B
10,200 — A EE CIE 200 o5
10,100
180
10,000
9,900
9,800
9,700
9,600
9,500
9,400
9,300
9,200
2021/11/1 2021/12/1 2022/1/1 2022/2/1 2022/3/1
2-3
VGIT
HC https:/lyume.hcax.com/
1 2022 3 25 0
0

18/72
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1 A3.32
33 (2021211518 202238258
VGIT
2.0%
0.0%
HC -
-2 0% IIIIJ'I"l AEE
40% 3w
-6.0% —
-5.70%
-8.0%
2021 11
2
HC
2021 2022
11 12 1 2
Vanguard Short-Term
Corporate Bond ETF (VCSH) ETF uUsb 6.2 19.1 20.0 18.0 18.4
Vanguard Intermediate-Term
Treasury ETF (VGIT) ETF UuSsD 4.9 14.2 13.0 11.7 11.8
iShares € Aggregate Bond
UCITS ETF (IEAG) ETF EUR 9.4 14.1 14.5 12.9 13.0
iShares USD Asia Bond ETF
(N6M) ETF uSD 4.8 4.9 6.0 53 5.3
Sit Custom Alpha Fund MBS usb 10.1
Colchis RBLF Fund Ltd UuSsSD 46.4 41.5 38.1 39.6
100.0 74.6 1.3 5.0 14.1 1.8
100.0 100.0 100.0 100.0 100.0 100.0
ETF
2021 11 Colchis RBLF
2021 12
ETF ETF iShares € Aggregate Bond

UCITS ETF (IEAG)
ETF iShares USD Asia Bond ETF (N6M)

19/72



-Vanguard Short-Term Corporate Bond ETF (VCSH)
A4.9

-Vanguard Intermediate-Term Treasury ETF (VGIT)
AG.6

-iShares € Aggregate Bond UCITS ETF (IEAG)
AG.8

-iShares USD Asia Bond ETF (N6M)
A8.9

-Sit Custom Alpha Fund
All

FRB

-Colchis RBLF Fund Ltd
+1.4
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ECB

Agency MBS
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1 1 1 1
2021 11 1 1
15 1 1
15 1
1 1
1 15
1 1
1
2021 11 1 1 15
1 15
o 7
1
15
7
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D

4 3 25

1,499,930
137,712,688

139,212,618

139,212,618

14,243
474,437
3
715,000

1,203,683

1,203,683

142,752,959

4,744,024

138,008,935

138,008,935

139,212,618
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2,739,314
2,739,314

73
14,243
474,437
715,000
1,203,753
3,943,067
3,943,067
3,943,067

800,957

800,957

4,744,024

24172
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4 3 25

61,850,000
80,902,959
0

142,752,959

4,744,024

1 0.9668
(10,000 ) (9,668 )

3 11 1 4 3 25

W >
o o

C 82,555
D 0
E 82,555
F 142,752,959
G 10,000 5
H 10,000 0
I 0

3 11 1 4 3 25
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4 3 25

1 ( 3 11 1 4 3 25 )

2,739,314

2,739,314

1 3 11 1 4 3 25

1 3 11 1 4 3 25
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4 3 29
1 715,000 4

@

@
140,839,321 137,712,688
140,839,321 137,712,688

1

4 3 25

1,301,785
429,794
8,660,326
15,768,392
137,806,197
83,252
164,049,746
164,049,746

27172
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7,676,119
22
7,676,141
7,676,141
159,918,510
3,544,905
156,373,605
156,373,605
164,049,746
4 3 25
3 11 1
81,850,000
159,918,510
78,989,321
920,811
140,839,321
19,079,189
159,918,510
3,544,905
1 0.9778
(10,000 ) (9,778 )
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3 11 1 4 3 25

4 3 25

3 11 1 4 3 25 )

768,095

4,761,607
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3,993,512
()
( )
4 3 25
1
140,704,989 0 148,381,108 7,676,119
121,105,629 0 128,211,973 7,106,344
19,599,360 0 20,169,135 569,775
140,704,989 0 148,381,108 7,676,119
1
2)
3 11 1 4 3 25

@
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2
USD [ Sit Custom Alpha Fund 1,385.16 129,175.00
uUsb |1 1,885.16 129,175.00
(15,768,392)
USD | ISHARES JPM USD ASIA BOND 6,820.00 68,063.60
USD | VANGUARD INTERMEDIATE-TERM T 2,410.00 151,709.50
USD | VANGUARD S/T CORP BOND ETF 3,020.00 235,771.40
USD | Colchis RBLF Fund Ltd 500 507,117.25
UsD |4 12,750.00 962,661.75
(117,512,119)
ISHARES EURO AGGREGATE BOND
EUR | Coc uorrs 1,270.00 151,053.80
EUR |1 1,270.00 151,053.80
(20,294,078)
(137,806,197)
(153,574,589)
1) ()
2) 0)
1 11.8% - 10.3%
4 - 88.294 76.5%
1 - 100.0% 13.29%

31/72
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(121111) 4 3 25

139,212,618

1,203,683

138,008,935

0

0

D

138,008,935

QlmMm|o|o|®|>

142,752,959

F G

10,000

9,668

10,000
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2022 3

5 13,514,206

5 13,514,206
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19 52

193

20

38

2 1 18
2020 4 1 2021 3 31

2021 2021
193
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2019 4 1 2020
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@
18 19
(2020 3 31 ) (2021 3 31 )
933,889 827,814
5,486 3,300
18,008 16,971
8,617 11,685
191,458 187,160
460 2,419
1,157,920 1,049,352
5,850 10,044
3,958 4,252
1,891 5,791
107,509 126,029
75,599 88,308
31,910 37,720
33,802 43,512
21,699 17,211
441 394
22,141 17,605
821 1,643
44,611 43,411
4,000 4,000
12,882
22 5
49,455 61,942
105,399 123,060

1,263,320 1,172,413
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18
(2020 3 31 )

19
(2021 3 31 )

250,000
8,880 8,422
348 200
31,008 47,943
15,434 20,430
24,999 4,342
330,671 81,339
100,000
28,568 31,428
2,391 2,132
30,960 133,561
361,632 214,900
212,800 212,800
50,000 50,000
373,250 373,250
423,250 423,250
14,652 14,652
1,089,620 1,145,445
1,104,272 1,160,097
838,635 838,635
901,687 957,512
901,687 957,512
1,263,320 1,172,413
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)
18 19
2019 4 2020 4 1
2020 3 31 ) 2021 3 31 )

7,834 21,708
705,529 648,352

8,224
619 636
722,207 670,696
33,097 34,266
13,002 11,530
26,319 26,662
18,904 28,266
6,959 6,105
803 1,211
2,231 829
3,181 3,432
512 419
230 213
98,282 106,832
267,523 275,158
43,800 41,100
206,668 218,165
17,055 15,892
33,399 34,048
1,009 708
6,286 2,949
39,914 45,791
4,145 1,979
2,450 30
14,827 4,053
8,169 7,033
75,812 75,792
375
3,924 3,919
23,690 22,105
22,144 19,205
503,297 493,152
120,627 70,711
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18 19
2019 4 1 ( 2020 4 1
2020 3 31 ) 2021 3 31 )

0 0
660 660
1,021
811 0
1,471 1,681
12,851 9,485

220

94
13,166 9,485
108,933 62,907
277
277
108,933 62,630
43,425 19,687
12,199 12,882
55,625 6,805
53,307 55,824
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®
18 2019 4 1 2020 3 31
212,800 50,000 373,250 423,250 14,652 1,036,312 1,050,964
53,307 53,307
53,307 53,307
212,800 50,000 373,250 423,250 14,652 1,089,620 1,104,272
838,635 848,379 848,379
53,307 53,307
53,307 53,307
838,635 901,687 901,687
19 2020 4 1 2021 3 31
212,800 50,000 373,250 423,250 14,652 1,089,620 1,104,272
55,824 55,824
55,824 55,824
212,800 50,000 373,250 423,250 14,652 1,145,445 1,160,097
838,635 901,687 901,687
55,824 55,824
55,824 55,824

42/72
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2016 4 1

5

15

(5

€Y
@

12,882
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29 2020 3 31
30 2021 3 26

FASB
1ASB
IFRS 15 2018

IFRS 15

30 2019 7 4
10 2019 7 4

31 2019 7 4

19 2020 3 31

FASB
IFRS IFRS 13

Accounting Standards Codification Topic 820

¢!
1ASB
2014
15 FASB Topic606
Topic606 2017 12 15
(¢
2022 3
G
¢!
1ASB
IFRS 13
2
2022 3

€

44/72
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31 2020 3 31

11

18 19
2019 4 1 2020 4 1
2020 3 31 2021 3 31

277

18 2019 4 1 2020 3 31

9,004 9,004

6,319 6,319

19 2020 4 1 2021 3 31

9,004 9,004

6,319 6,319
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18 2020 3 31
933,889 933,889
8.617 8.617
101,458 101,458
1,133,965 1,133,965
1 250,000 250,000
2 8,830 8,880
3 348 348
259,228 259,228
@ ) (©)
@
) (©)
19 2021 3 31
827.814 827.814
11,685 11,685
187,160 187,160
1,026,661 1,026,661
8,422 8,422
200 200
100,000 100,000
108,623 108,623
1
@ @ ®)
(¢H) )

®
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2
18 19
2020 3 31 2021 3 31
1 44,611 43,411
2 28,568 31,428
D
2
3
18 2020 3 31
1 5
1 5 10 10
933,889
8,617
191,458
1,133,965
19 2021 3 31
1 5
! 5 10 10
827,814
11,685
187,160
1,026,661
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4
18 2020 3 31
1 2 3 4
1 2 3 4 5 5
250,000
250,000
19 2021 3 31
1 2 3 4
! 2 3 4 5 5
100,000
100,000
18 2018 4 1 2019 3 31
1.
5
1
2.
1,523
3,924
14
3,041
2,301
3.
2,301
2,391
4.

3,924
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2019 4 1

2020 3 31

2,391
3,919
1,318
2,859

2,132

2,132

2,132
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18 19
2020 3 31 2021 3 31
1,792 766
9,480 10,276
2,572 2,939
2,096 1,612
3,141 3,141
2,273 1,713
21,356 20,449
21,356 7,567
12,882
12,882
13,789
18 19
2020 3 31 2021 3 31

30.6 30.6
1.6 1.3
0.3 0.5
14.8 22.0
3.4 3.3
2.6
0.3 0.1

51.1 10.9
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18 2019 4 1 2020 3 31

o

@

90%

®
10%
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