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Vanguard Short-Term Corporate Bond ETF (VCSH) ETF usb
Vanguard Intermediate-Term Treasury ETF (VGIT) ETF usD
iShares € Aggregate Bond UCITS ETF (IEAG) ETF EUR
SPDR Blackstone Senior Loan ETF (SRLN) ETF usD
iShares J.P. Morgan USD Asia Credit bond ETF (N6M) ETF usb
Sit Custom Alpha Fund MBS usD
Colchis RBLF Ltd usb
FSSA Japan Equity Fund Class Il (FSSA JE)

Aegon European ABS Fund | EUR (Aegon European ABS) ABS EUR
IRM US Bond Fund usD
Schroder International Selection Fund Securitised Credit usb
Lombard Odier Asia Investment Grade Bond usbD

a
ETF Sit FSSA JE

Vanguard Short-Term Corporate Bond ETF (VCSH)

ETF)
Bloomberg U.S. 1-5 Year Corporate Bond Index
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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
6 30

SPDR Blackstone Senior Loan ETF (SRLN)

ETF)
Blackstone / GSO Senior Loan Portfolio
Markit iBoxx
S&P/LSTA US. 100

Blackstone / GSO Senior Loan Portfolio
80%

SSGA Funds Management, Inc

State Street Bank and Trust Company

SSGA Funds Management, Inc
2013/4/3
6 30
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iShares J.P. Morgan USD Asia Credit Bond ETF (N6M)

(ETF)

J.P. 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 Ltd

8-12%

$200k-$350k

Colchis Capital Management, L.P.

First Republic Bank

Opus Fund Services (Bermuda) Ltd.

2020/7/16

12 31

FSSA Japan Equity Fund Class Ill (FSSA JE)
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First Sentier Investors (Hong Kong) Limited
HSBC France, Dublin Branch

HSBC Securities Services (Ireland) Limited
2015/2/2
12 31

Aegon European ABS Fund | EUR (Aegon European ABS)

/7 7/

ABS

ABS

AEGON INVESTMENT MANAGEMENT B.V.

CITI DEPOSITARY SERVICES IRELAND DESIGNATED ACTIVITY
COMPANY

CITIBANK EUROPE PLC

2016/3/18

12 31

IRM US Bond Fund

Income Research + Management

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.

MUFG Fund Services (Cayman) Limited

2023/3/15

12 31

Schroder International Selection Fund Securitised Credit
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ABS

ABS

Schroder Investment Management North America Inc.

J.P. Morgan SE, Luxembourg Branch

J.P. Morgan SE, Luxembourg Branch

2017/9/6

12 31

Lombard Odier Asia Investment Grade Bond

BB 10%

Bank Lombard Odier & Co Ltd

CACEIS Bank, Luxembourg Branch

CACEIS Bank, Luxembourg Branch

2019/12/1

9 30

2020/6/12

3 10
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2021/11/1-2024/3/29

BREISALOBERLE
(2021=11818-2024%3H298)
" EBAE

R RE 0T

11.70%

759%  181%

8:35%
20% [C.41% [ oo
0.04%
B55%  049%

-8.26%

5.04%

IO 47%

-5.48%

2.90%

0.41% lo?o %

-3.88%

347%
2 00%

0 12%
-1.60%
-3.45%

9 33%

& @‘@

L

o

@ 5’

#

usb
usb
usbD
JP

usb
TOPIX
MSCI

MSCI

Bloomberg Global Aggregate Index, Bloomberg US Aggregate Bond Index, Bloomberg US Aggregate 1-
3 Year Index, Bloomberg Euro Aggregate Bond Index, Bloomberg US Mortgage Backed Securities
(MBS) Index, Bloomberg World Government Inflation-Linked Bond (WGILB) Index, Bloomberg Global

High Yield Index
Bloomberg®
Bloomberg Index Services Limited
Finance LP.

HC

22187

LP Bloomberg

HC
HC
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0000000000000000(E36992)

0000000000000000000

JPMorgan Emerging Markets Bond Index Global Diversified(EMBI Global Diversified) JPMorgan

Emerging Local Markets Bond Index Plus (ELMI+) JPMorgan Government Bond Index - Emerging

Markets Global Diversified (GBI-EM GD) JPMorgan Government Bond Index - Emerging Markets Broad
Diversified (GBI-EM BD) JPMorgan Asia Credit Index JPMorgan  JPMorgan Index

TOPIX
TOPIX TOPIX
TOPIX

TOPIX TOPIX
TOPIX TOPIX

MSCI AC World MSCI AC Asia MSCI AC Asia ex Japan MSCI Asia Pacific MSCI Asia Pacific ex Japan MSCI
KOKUSAI MSCI ChinaA MSCI World MSCI EAFE MSCI Emerging Markets  MSCI Inc.

6
500 oo | Leo | som | 200
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

HC
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%
VCSH USD 22 0.05 005 0.0
VGIT usD 2 0.05 005 0.0
Sit Custom Alpha usD 13 1.78 1.00 0.78
i IEAG EUR 6 0.16 016/  0.00
ABS Aegon European | o 12 0.74 032 041
ABS
i N6M USD 3 0.30 030 000
Colchis RBLF USD 30 2.29 0.74 1.56
SRLN USD 5 0.70 070|  0.00
FSSA JE PY 5 158 133] 025
PY 2 0.00 000| 0.0
HC JPY 100 1.15 052] 063
Colchis RBLF
6
25 1 1 19 12 31
2.1
1.
20.315 15 0.315 5
20.315 15 0.315 5
2.

ETF REIT

24187
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NISA
15.315 15 0.315
3 2024 3 25
2024 3 25
% %
156,569 96.8 198,199 99.3
5,130 32 1,460 0.7
161,699 100.0 199,659 100.0
HC 206,528
221,780 93.1%
1 =151.43 1 =163.60
%
HC 200,464 9,887 190,822
9,887 198,199 198,199 99.8
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HC
%
Colchis RBLF Ltd usb 364 1,186.5400 432
1,186.5499 432 65,469 30.1
Vanguard Short-Term USD 4,110 77.3300 317
Corporate Bond ETF
(VCSH) 77.3300 317 48,128 22.1
Sit Custom Alpha Fund usb 2,563 70.4800 180
70.4885 180 27,358 12.6
Aegon European ABS Fund EUR 13,907 11.4300 159
Class | (Aegon European
ABS) 11.4394 159 26,027| 12.0
iShares € Aggregate Bond | EUR 800 108.0600 86
UCITS ETF (IEAG) 108.0600 86 14,142 6.5
FSSA Japan Equity Fund YEN 5,611 2,114.2200( 11,864
Class 111 (FSSA JE) 2,114.2212| 11,864 11,864 5.5
SPDR BLACKSTONE SENIOR usb 1,650 41.9100 69
LOAN (SRLN) 41.9100 69 10,471 4.8
iShares J.P. Morgan USD EUR 4,620 9.4800 43
Asia Bond ETF (N6M) 9.4800 43 6,632 3.0
Vanguard Intermediate- usb 450 58.5300 26
Term Treasury ETF (VGIT) 58.5300 26 3,988 1.8
(%)
174,859,943 81.7
39,223,064 183
2024 3 25 1
1 ()
2021 11 1 61,850,000 1.0000
1 2022 3 25 138,008,935 0.9668
2 2022 9 25 160,015,237 0.9532
2 2023 3 27 160,794,816 0.9338
3 2023 9 25 165,022,298 0.9371
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2024 3 25 198,595,495 0.9609

3 2023 3 31 161,107,057 0.9356
2023 4 28 163,353,219 0.9362
2023 5 31 163,798,955 0.9379
2023 6 30 165,096,456 0.9433
2023 7 31 165,165,222 0.9402
2023 8 31 165,607,720 0.9421
2023 9 30 164,864,308 0.9362
2023 10 31 177,964,048 0.9308
2023 11 30 188,744,749 0.9494
2023 12 31 191,116,688 0.9546
2024 1 31 194,230,934 0.9555
2024 2 29 196,826,111 0.9574

4 2024 3 31 198,430,129 0.9601

2021 12 30

2021 11 1

2022 3 25 0.0000

2023 3 27 0.0000

2024 3 25 0.0000

27187
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3 2023 3 28 -2024 3 25 1 0
20.315%( 15.315% 5%)
( ) (
)
(D)
1 2021 11 1 -2022 3 25 3.32
2 2022 3 26 -2022 9 25 1.50
2 2022 3 26 -2023 3 27 3.41
3 2023 3 28 -2023 9 25 + 0.35
3 2023 3 28 -2024 3 25 + 2.90
100
4
1 2021 11 1 -2022 3 25 142,752,959 0
2 2022 3 26 -2022 9 25 26,145,928 1,019,888
2 2022 3 26 -2023 3 27 51,517,039 22,075,176
3 2023 3 28 -2023 9 25 13,966,145 10,056,316
3 2023 3 28 -2024 3 25 44,809,870 10,321,482
2021/11/1-2024/3/29
LMD e FERAEE (M- )
e HC A L7 £, (2R 2024 3 29
10,500 —KEE L 00
o 9,601
10,000
160 198
9,500 140
120
9,000 100
8,500 80
60
8,000 2
7,500 20
I O VAR R R T RS I ST S A SR
S E WO PP 0P P
IR SLENG S S S UL P S S SN
2-3
Bloomberg *
HC https.//yume.hcax.com/
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Bloomberg®
Bloomberg Index Services Limited LP Bloomberg Finance
L.P.

HC HC
HC
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1 2022 3 25

2 2023 3 27

3 2024 3 25

o|lo|o|o

(2023 F3AH27H-2024F3H25H)
5.0% HIFUE FREE

4.0% 2.90%
3.0%

2.0%

1.0% 0.16%
0.0%
-1.0%
-2.0%

11 12
2024

4.3

HC
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2023 2024
3 6 9 12 3
Vanguard Short-Term Corporate Bond ETF
19 18 23 20 22
(VCSH) ETF usbD
Vanguard Intermediate-Term Treasury ETF 2 5 5 2 2
(VGIT) ETF usb
iShares € Aggregate Bond UCITS ETF (IEAG) ETF EUR 7 7 7 7 6
iShares J.P. Morgan USD Asia Credit Bond
ETF (N6M) ETF usD - - 3 3 3
SPDR lackstone Senior Loan ETF (SRLN) ETF usD 3 4 5 4 5
Sit Custom Alpha Fund MBS usD 13 14 14 12 13
38 35 37 28 30
Colchis RBLF Ltd usbD
AXA Asian short duration Fund usbD 5 6 -
Aegon European ABS Fund | EUR (Aegon
6 10 11 12 12
European ABS) ABS EUR
FSSA Japan Equity Fund Class Ill (FSSA JE) JPY - - - 6 5
8 4 1 7 2
100.0 100.0 100.0 100.0 100.0
ETF Sit FSSA JE
1
11 12
2024
5 4
4.3

Vanguard Short-Term Corporate Bond ETF (VCSH)
+1.3 2023 11-12

Vanguard Intermediate-Term Treasury ETF (VGIT)
A3.2 2023 11
iShares € Aggregate Bond UCITS ETF (IEAG)

+1.4

iShares J.P. Morgan USD Asia Credit Bond ETF (N6M)
+2.9 2023 11-12

Sit Custom Alpha Fund
+5.5 Agency MBS MBS

31/87



Colchis RBLF Ltd
+8.7 2023

SPDR Blackstone Senior Loan ETF (SRLN)
+2.8

Aegon European ABS Fund | EUR (Aegon European ABS)
+8.4

FSSA Japan Equity Fund Class Ill (FSSA JE)
+14.2
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03-6850-1052 9:00-18:00
https://yume.hcax.com
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20

03-6850-1052
https://yume.hcax.com

2022 3 25

9:00-18:00
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2023 3 27

2024 3 25

5,129,660 1,459,958
156,569,499 198,199,255
161,699,159 199,659,213
161,699,159 199,659,213

26,343 30,984
877,986 1,032,728

14 i

- 6

904,343 1,063,718
904,343 1,063,718
172,194,822 206,683,210
11,400,006 8,087,715

5,332,105 6,853,599
160,794,816 198,595,495
160,794,816 198,595,495
161,699,159 199,659,213
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2 3

2022 3 26 2023 3 28
2023 3 27 2024 3 25

4,531,780 7,383,048

715,709 -

3,816,071 7,383,048

549 271

51,064 57,932

1,701,834 1,931,231

- 6

1,753,447 1,989,440

5,569,518 5,393,608

5,569,518 5,393,608

5,569,518 5,393,608

456,342 94,005

4,744,024 11,400,006

754,058 682,563

754,058 682,563

2,296,864 2,669,875

2,296,864 2,669,875

11,400,006 8,087,715
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3 26 3 25
2023 3 28 2024 3 25
2 3
2023 3 27 2024 3 25
142,752,959 172,194,822
51,517,039 44,809,870
22,075,176 10,321,482
172,194,822 206,683,210
11,400,006 8,087,715
1 0.9338 0.9609
(10,000 (9,338 ) (9,609 )
2 3
2022 3 26 2023 3 28
2023 3 27 2024 3 25
A 5,332,105 1,834,525
B 0 0
C 392,490 1,904,841
D 0 5,019,074
E 5,724,595 8,758,440
F 172,194,822 206,683,210
G 10,000 332 423
H 10,000 0 0
| 0 0
3
2023 3 28
2024 3 25
2 4
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3
2024 3 25
2 3
2022 3 26 2023 3 28
2023 3 27 2024 3 25
4,169,922 7,377,093
4,169,922 7,377,093
3
2023 3 28
2024 3 25
@
®
200,464,504 198,199,255
200,464,504 198,199,255
D
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2023 3 27 2024 3 25
7,278,600 4,233,356
829,543 240,895
1,953,970 3,146,210
22,401,805 39,223,064
139,730,311 174,859,943
3,124,268 -
= 76,957
175,318,497 221,780,425
175,318,497 221,780,425
- 4,176,762
5 -
- 20
4,176,782
4,176,782
184,491,057 220,086,025
9,172,565 2,482,382
175,318,492 217,603,643
175,318,492 217,603,643
175,318,497 221,780,425
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60 61
2023 3 27 2024 3 25
2022 3 26 2023 3 28
159,918,510 184,491,057
184,491,057 220,086,025
43,715,965 37,203,346
19,143,418 1,608,378
164,757,971 200,464,504
19,733,086 19,621,521
184,491,057 220,086,025
9,172,565 2,482,382
1 0.9503 0.9887
(10,000 ) (9,503 ) 9,887 )
2023 3 28
2024 3 25
2 4
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2024 3 25

2022 3 26 2023 3 28
2023 3 27 2024 3 25

6,233,408 3,258,232

2,272,755 8,442,105

3,960,653 11,700,337

)
( )
2023 3 27
1
154,623,153 0 151,498,885 3,124,268
132,059,500 0 129,401,400 2,658,100
22,563,653 0 22,097,485 466,168
154,623,153 0] 151,498,885 3,124,268
2024 3 25
1

179,635,416 0 183,812,178 4,176,762
142,978,872 0 146,107,220 3,128,348
36,656,544 0 37,704,958 1,048,414
179,635,416 0 183,812,178 4,176,762
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2023 3 28
2024 3 25

@
(&)
FSSA Japan Equity Fund Class 111 5,611.78 11,864,544
1 5,611.78 11,864,544
USD |Sit Custom Alpha Fund 2,563.08 180,667.77
usb |1 2,563.08 180,667.77
(27,358,520)
39,223,064
(27,358,520)
USD |Colchis RBLF Fund Ltd 364.36 432,338.55
USD |ISHARES JPM USD ASIA BOND 4,620.00 43,797.60
USD |SPDR BLACKSTONE SENIOR LOAN 1,650.00 69,151.50
USD |VANGUARD INTERMEDIATE-TERM T 450.00 26,338.50
USD |VANGUARD S/T CORP BOND ETF 4,110.00 317,826.30
usb |5 11,194.36 889,452.45
(134,689,784)
EUR |Aegon European ABS Fund Class I 13,907.27 159,090.87
EUR [ISHARES EURO AGGREGATE BOND ESG UCITS 800.00 86,448.00
EUR |2 14,707.27 245,538.87
(40,170,159)
174,859,943
(174,859,943)
214,083,007
(202,218,463)
QY )
2 )
3
1 16.9% — 13.5%
5 — 83. 1% 66. 6%
2 — 100.0% 19._9%
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20 21
(2022 3 31 ) (2023 3 31 )
794,022 696,598
1,000 15,270
28,859 27,211
11,613 10,833
185,793 178,264
11,820
8,832
286 380
1,021,575 949,212
10,044 10,044
4,804 5.355
5,240 4,688
128,929 114,929
107,725 41,793
21,203 73,136
26,444 77,824
54,129 103,788
7,700 14,025
346 299
62,176 118,112
30,448 30,111
2,465 3,286
42,211 42,111
4,000 4,000
15,643 11,226
94,768 90,736
183,388 286,674

1,204,964 1,235,886
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10 15,270
8,244 7,348
2,999 151,684
38,925 25,044
6,430
21,431
342 342
78,383 199,690
100,000
23,502 26,868
3,206 1,674
126,799 28,543
205,182 228,233
212,800 212,800
50,000 50,000
373,250 373,250
423,250 423,250
14,652 14,652
1,189,265 1,197,474
1,203,917 1,212,126
838,635 838,635
1,001,332 1,009,541
1,551 1,888
1,551 1,888
999,781 1,007,653

1,204,964 1,235,886
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( 2021 4 1 ( 2022 4 1
2022 3 31 ) 2023 3 31 )
25,761 28,191
650,844 563,591
622 1,353
677,228 593,137
34,049 37,494
11,750 6,806
25,778 27,669
51,959 56,532
7.448 8,228
3,250 3,451
250 281
3,242 3,063
454 1,200
249 232
130,986 136,732
248,543 214,611
40,200 40,200
192,252 159,561
16,001 14,849
32,942 25,625
827 544
3,901 2,356
50,524 54,136
988 2,843
1,230 2,580
3,260 3,277
6,854 5,860
67,834 66,296
4,154 3,815
31,229 27,228
21,655 20,619
473,947 429,795

72,294 26,609
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2022 3 31 ) 2023 3 31 )
0
3,038
15 47
3,053 47
6,176 6,072
847
6,176 6,919
69,172 19,737
5,206
5,206
69,172 14,531
28,133 1,906
2,761 4,416
25,351 6,322
43,820 8,208
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212,800 50,000 373,250 423,250 14,652 1,145,445 1,160,097
43,820 43,820
C )
43,820 43,820
212,800 50,000 373,250 423,250 14,652 1,189,265 1,203,917
838,635 957,512 957,512
43,820 43,820
1,551 1,551 1,551
C )
43,820 1,551 1,551 42,269
838,635 1,001,332 1,551 1,551 999,781
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838,635 1,001,332 1,551 1,551 999,781
8,208 8,208
337 337 337
8,208 337 337 7,871
838,635 1,009,541 1,888 1,888 1,007,653
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31 2021 17
27-
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20 21
2021 4 1 2022 4 1
2022 3 31 2023 3 31
5,206
20 2021 4 1 2022 3 31
9,004 9,004
6,319 6,319
21 2022 4 1 2023 3 31
9,004 9,004

6,319 6,319
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21 2023 3 31
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! 4
100,000
100,000
21 2023 3 31
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a
Q@
G
a
Q@
G 30,448 32,000 1,551
30,448 32,000 1,551
30,448 32,000 1,551
21 2023 3 31
a
Q@
G
a
Q@
G 30,111 32,000 1,888
30,111 32,000 1,888
30,111 32,000 1,888
20 2021 4 1 2022 3 31
21 2022 4 1 2023 3 31
20 2021 4 1 2022 3 31

21 2022 4 1 2023 3 31
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2,132
4,154

435
2,645

3,206
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3,206

2022 4 1

2023 3 31

4,154

3,206
3,815
1,322
4,025

1,674

1,674

1,674
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20 21
2022 3 31 2023 3 31
1,525 295
8,205 8,739
3,306 3,674
1,128 645
3,141 3,141

714

2,899 414
474 578
2,278 1,293
23,676 18,782
8,033 7,555
15,643 11,226
15,643 11,226

20 21
2022 3 31 2023 3 31
30.6 30.6
2.6 15.4
0.4 2.0
0.0 3.3

3.3

0.3 1.2

36.7 43.5
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2021 4 1 2022 4 1

2022 3 31 2023 3 31
25,761 28,191
650,844 563,591
622 1,353
677,228 593,137
677,228 593,137

2021 4 1 2022 3 31
90%

10%
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2021 4 1 2022 4 1
2022 3 31 2023 3 31

372,358 16 375,289 77
16,320 39 3,057 35

20 21
2021 4 1 2022 4 1
2022 3 31 2023 3 31

43,820 8,208

43,820 8,208

2,685 2,685

@

22
(2023 9 30 )

696,609

12,320
19,234
12,191
111,717
380
852,453

10,044
5,631
4,413

115,287

56,338

58,948
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90,021
19,275
275

109,572

30,180

3,286
42,111
14,295

89,874

262,808

1,115,262
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22
(2023 9 30 )

21,420
4,644
868
36,738
9,908
2,555
8,115
342

84,593

26,868
3,530

30,399

114,992

212,800

50,000
373,250

423,250

14,652

1,190,021

1,204,673

838,635

1,002,089

1,819

1,819

1,000,269

1,115,262
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22
( 2023 4 1
2023 9 30 )

15,040
275,320
270
290,630

19,440

4,201

14,795
26,967

7,568

72,972

1 228,421
10,762

2 370
10,392
10,392

129

3,069

2,939

7,452
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22 2023 4 1 2023 9 30
212,800 50,000 373,250 423,250 14,652 1,197,474 1,212,126
7,452 7,452
7,452 7,452
212,800 50,000 373,250 423,250 14,652 1,190,021 1,204,673
838,635 1,009,541 1,888 1,888 1,007,653
7,452 7,452
)
69 69 69
7,452 69 69 7,383
838,635 1,002,089 1,819 1,819 1,000,269
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81,353
34,927
26,895
28,611
8,115
1,856
2
22
2023 4 1
2023 9 30
264
106
22 2023 4 1 2023 9 30
9,004 9,004
6,319 6,319
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