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2-3
Colchis RBLF Ltd usb
Aegon European ABS Fund 1 EUR ABS EUR
Sit Custom Alpha Fund MBS usb
Schroder International Selection Fund Securitised
Credit MBS usb
IRM US Bond Fund usb
o}
SPDR Blackstone Senior Loan ETF (SRLN) ETF usb
Lombard Odier Asia Investment Grade Bond usb
Arena Short Duration High Yield (Cayman) Fund usb
Kayne Anderson BDC, Inc. usb
ETF IRM Sit

Colchis RBLF Ltd

8-12%
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$200k-$350k

Colchis Capital Management, L.P.

JPMorgan Chase Bank, N.A.

Opus Fund Services (Bermuda) Ltd.
2020/7/16
12 31

Aegon European ABS Fund 1 EUR (Aegon European ABS)
/ /

ABS

ABS

AEGON INVESTMENT MANAGEMENT B.V.
CITI DEPOSITARY SERVICES IRELAND DESIGNATED ACTIVITY COMPANY
CITIBANK EUROPE PLC

2016/3/18
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

Schroder International Selection Fund Securitised Credit

12/86
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ABS

MBS

Schroder Investment Management North America Inc.

J.P. Morgan SE, Luxembourg Branch

J_P. Morgan SE, Luxembourg Branch

2017/9/6

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

2020/6/12

3 10

SPDR Blackstone Senior Loan ETF (SRLN)

ETF)

13/86
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Blackstone / GSO Senior Loan Portfolio
Markit iBoxx

S&P/LSTA U.S. 100

80%

Blackstone / GSO Senior Loan Portfolio

SSGA Funds Management, Inc

State Street Bank and Trust Company

SSGA Funds Management, Inc

2013/4/3

6 30

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

Arena Short Duration High Yield (Cayman) Fund

2-3

Arena Capital Advisors, LLC

Wells Fargo Bank

Citco Fund Administration (Cayman Islands) Limited

2017/3/1

12 31

Kayne Anderson BDC, Inc.

14/86
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BDC

Kayne Anderson BDC, Inc.

State Street Bank and Trust Company

KA Credit Advisors, LLC, City National Bank

2021/2/5

12 31

95

15/86
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2021/11/1-2025/3/31

2ETEOHEB- 270 ARREE SERIIALORFELR
(2021511 13202553531 B) - VRN SRR ok i Say
13.000 i 1258%
12.000 2%
11000 0% TEI%
;1
10,000 o
9,000 200%
8,000 EE II“h
7,000 A% 1B
I CEOCDOIDOoOTODOo T oomE A% = =
Egmwumggww»qgg;;ﬁ;gg; A% -1 £ 5 1% 4
BESREREESRAREESSSIEES R o
SERRRRNSSRRRRINRRERIER P S .
o ™ ™ 4 ™ '@‘.- tﬁj ‘F* ﬂ*ﬂ‘ * @“' *,
— RGN —Drl  e—E R & o
2-3
Bloomberg
usb
usD
usD
usb
TOPIX
usD
usb
Bloomberg®
Bloomberg Index Services Limited LP Bloomberg
Finance L.P.
TOPIX
TOPIX TOPIX
TOPIX
TOPIX TOPIX
TOPIX TOPIX
1
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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
HC
%
%
Sit Custom Alpha usD 13.30 1.77 1.12 .65
Schroder
MBS Securitised 16 usD 11.10 0.16 0.09 .07
ABS Aegon European ABS EUR 18.90 0.26 0.21 0.05
IRM US Bond usD 9.90 0.65 0.14 0.50
' N6M UsD 1.80 0.22 0.20 .02
SRLN USD 4.80 0.57 0.57 .00
Colchis RBLF usD 33.20 2.88 1.82 .05
5.40 0.69 0.65 .04
( a)
1.60 0.00 0.00 0.00
HC 100.0 1.39 0.88 0.51
Sit 2023 12 2024 3

Colchis RBLF

25/86
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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
NISA

15.315 15 0.315
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4 2025 3 25
2025 3 25
% %
198,199 99.3 357,731 99.4
1,459 0.7 2,290 0.6
199,659 100.0 360,021 100.0
HC 355,210
379,326 93.6%
1 =150.95 1 =163.07
%
HC 356,910 9,879 352,592
10,023 357,731 357,731 99.4
HC
%
Colchis RBLF Ltd USsD 645 1,211.960000 782
1,289.692300 832 125,667 33.2
Aegon European ABS Fund | EUR 36,392 11.720000 426
Class | 12.071000 439 71,635 18.9
Sit Custom Alpha Fund usb 4,714 71.190000 335
70.892800 334 50,452 13.3
Schroder International usb 2,207 122.710000 270
Selection Fund
Securitised Credit 125.576700 277 41,849 11.1

27/86
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IRM US Bond Fund usD 2,356 101.830000 240
105.073359 247 37,379 9.9
X “ 10,482,870 | 19,483.000000| 20,423
) 19,483.000000| 20,423 20,423 5.4
SPDR BLACKSTONE SENIOR usb 2,940 41.860000 123
LOAN 41.230000 121 18,297 4.8
iShares J.P. Morgan USD | USD 4,620 9.480000 43
Asia Bond ETF (N6EM) 9.670000 44 6,743 1.8
a ( ) 10,000
(%)
264,193,673 70.9
108,256,224 29.1
372,449,897 100.0
2024 9 25 1 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
3 2024 3 25 198,595,495 0.9609
4 2024 9 25 281,579,420 0.9507
4 2025 3 25 358,095,273 0.9631
4 2024 3 29 198,430,129 0.9601
2024 4 30 200,096,144 0.9537
2024 5 31 203,773,402 0.9547
2024 6 28 215,756,201 0.9604
2024 7 31 228,411,907 0.9550
2024 8 30 233,025,866 0.9502
2024 9 30 281,847,713 0.9516
2024 10 31 315,891,624 0.9579
2024 11 29 345,630,227 0.9563
2024 12 30 354,503,387 0.9639
2025 1 31 355,606,090 0.9635

28/86
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2025 2 28 355,953,711 0.9627
2025 3 25 358,095,273 0.9631
5 2025 3 31 358,241,955 0.9635
10,000
2-3
1
2021 11 1 10,000
1 2022 3 25 9,668 0.0000
2 2023 3 27 9,338 0.0000
3 2024 3 25 9,609 0.0000
4 2025 3 25 9,631 0.0000
2024 3 26 -2025 3 25 1 0
20.315%( 15.315% 5%)
( )
)
2021 11 1 10,000
1 2022 3 25 9,668 3.3
2 2023 3 27 9,338 3.4
3 2024 3 25 9,609 2.9
4 2025 3 25 9,631 0.2
100
1 2 3 4
2022 3 25 2023 3 27 2024 3 25 2025 3 25
61,850,000 142,752,959 172,194,822 206,683,210
) 80,902,959 51,517,039 44,809,870 170,115,720
0 22,075,176 10,321,482 4,991,528

2021/11/1-2025/3/31

29/86
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2025 3 31
9,635
358

“T =225~ 4 (Bloomberg®y ] i3, ¥ AERETHLE TN~ FfoF o2 -YR)ira §

tBloomberz Index Services Limited) FEdel—22%—4 - o= 4+ 2 LF {Bloomberz Finance L.P.D &
T 202V FEH A T o AR~ 20— TR A T
A, AL ATERECL - THEDENFER TSN DML ANESEhTET., -
g, T8I T b AR 25 - AT I S RoE . EREE. FREREENERIET LD

FEoliEEitot - e - Td,

DTEHDER A

2022

25

2023

27

2024

25

AlW|N|F-
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2025

25
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1 470

Bloomberg

12024F 38260 -2025F3R25H

4.0%

2.0%

0.0%

-2.0%
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0.23%

-1.42%
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3 4.0 1.9 2.8%
8
2024 9 6
4
2
85
3
4 85 95
HC
%
2024 2025
3 6 9 12 3
Vanguard Short-Term Corporate Bond ETF
ETF usb 22 - - - -
(VCSH)
Vanguard Intermediate-Term Treasury ETF
ETF usD 2 - - - -
(VGIT)
Sit Custom Alpha Fund MBS usb 13 12 13 14 13
Schroder International Selection Fund
. ) MBS usb - - 10 14 11
Securitised Credit
Aegon European ABS Fund | EUR (Aegon
ABS EUR 12 26 13 17 19
European ABS)
IRM US Bond Fund usD 0 10 10 10 10
iShares € Aggregate Bond UCITS ETF (IEAG) ETF EUR 6 6 5 - -
iShares J_P. Morgan USD Asia Credit Bond i
ETF usD 3 3 2 2 2
ETF (N6M)
SPDR Blackstone Senior Loan ETF (SRLN) ETF usb 5 5 5 5 5
Colchis RBLF Ltd usD 30 30 26 34 33
a
- - 5 5 5
FSSA Japan Equity Fund Class 111 (FSSA JE) 5 5 - - -
2 3 12 3 2
100 100 100 100 100
ETF IRM Siit

31/86
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2024 Colchis RBLF
6
IRM US Bond ETF VCSH
FSSA
a ETF IEAG
ABS Schroder International Selection Fund Securitised Credit
ABS

Sit Custom Alpha Fund

+4.1% Agency MBS
MBS

Schroder International Selection Fund Securitised Credit

2024 8 20 +2.8%

Aegon European ABS Fund I EUR
+5_5%

IRM US Bond Fund

2024 6 27 +4.2%
ABS CMBS
iShares J.P. Morgan USD Asia Credit Bond ETF (N6M)
+2.0%

SPDR Blackstone Senior Loan ETF (SRLN)

+6.0%
Colchis RBLF Ltd
+8.7%
7-8%
a
2024 7 24 +3.3%

32/86
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03-6850-1052 9:00-18:00
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20

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

2022 3 25

9:00-18:00
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https://www_hcax.com
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3 4

2024 3 25 2025 3 25
1,459,958 2,290,380
198,199,255 357,731,528
- 18
199,659,213 360,021,926
199,659,213 360,021,926
30,984 56,116
1,032,728 1,870,537
6 -
1,063,718 1,926,653
1,063,718 1,926,653
206,683,210 371,807,402
8,087,715 13,712,129
6,853,599 8,370,218
198,595,495 358,095,273
198,595,495 358,095,273
199,659,213 360,021,926
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3 4
2023 3 28 2024 3 26
2024 3 25 2025 3 25
- 589
7,383,048 5,113,900
7,383,048 5,114,489
27 -
57,932 93,146
1,931,231 3,104,956
6 _
1,989,440 3,198,102
5,393,608 1,916,387
5,393,608 1,916,387
5,393,608 1,916,387
94,005 12,267
11,400,006 8,087,715
682,563 202,654
682,563 202,654
2,669,875 7,755,722
2,669,875 7,755,722
8,087,715 13,712,129
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3 4
2024 3 25 2025 3 25
172,194,822 206,683,210
44,809,870 170,115,720
10,321,482 4,991,528
206,683,210 371,807,402
8,087,715 13,712,129
1 0.9609 0.9631
(10,000 (9,609 ) (9,631 )
3 4
2023 3 28 2024 3 26
2024 3 25 2025 3 25
A 1,834,525 1,641,694
B 0 0
C 1,904,841 9,133,715
D 5,019,074 6,728,524
E 8,758,440 17,503,933
F 206,683,210 371,807,402
G 10,000 423 470
H 10,000 0 0
I 0 0
4
2024 3 26
2025 3 25
4
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4
2025 3 25
3 4
2023 3 28 2024 3 26
2024 3 25 2025 3 25
7,377,093 5,139,512
7,377,093 5,139,512
4
2024 3 26
2025 3 25
@
@
356,910,634 357,731,528
356,910,634 357,731,528
1)
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2024 3 25 2025 3 25
4,233,356 3,121,390
240,895 658,009
3,146,210 1,149,254
39,223,064 108,256,224
174,859,943 264,193,673
- 1,885,584
76,957 62,765
- 9
221,780,425 379,326,908
221,780,425 379,326,908
4,176,762 1,035,796
20 -
4,176,782 1,035,796
4,176,782 1,035,796
220,086,025 377,424,211
2,482,382 866,901
217,603,643 378,291,112
217,603,643 378,291,112
221,780,425 379,326,908
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60 61
2024 3 25 2025 3 25
2023 3 28 2024 3 26
184,491,057 220,086,025
220,086,025 377,424,211
37,203,346 157,879,355
1,608,378 541,169
200,464,504 356,910,634
19,621,521 20,513,577
220,086,025 377,424,211
2,482,382 -
1 0.9887 1.0023
(10,000 ) (9,887 ) (10,023 )
2024 3 26
2025 3 25
2 4
2025 3 25
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2023 3 28 2024 3 26
2024 3 25 2025 3 25
3,258,232 1,859,174
8,442,105 10,414,663
11,700,337 12,273,837
)
( )
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

2025 3 25

1
304,072,268 0 303,222,480 849,788
237,274,780 0 235,564,954 1,709,826
66,797,488 0 67,657,526 860,038
304,072,268 0 303,222,480 849,788

D
2)
2024 3 26
2025 3 25
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@
@)
a 10,482,870.00 20,423,775
1 10,482,870.00 20,423,775
IRM US Bond Fund 2,356.74 247,631.02
Sit Custom Alpha Fund 4,714.63 334,233.50
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