HCAVhL~ZED1=-1
g 2L 7R—bk
20253 Hi#

20 b U &P K

HCA >N

~Z07zh —
. &1 .
BB (T /N T A [_]
BRSNS B EE 2025.5 C N A
SRMERMEILE BRMBRE (£%)$4308 45Se] |
MAHE — Rt FEEANBARBREBRERS management |
A rights reserved, HC ASSET MANAGEMENT Continn, 2022 _ﬂg*iiik?§ﬁ1égf g;.'l% 7.

https://www.fromhc.com
https://www.facebook.com/hcasset



Hoqohs PHEHAMIE R—FIJA+UAHERL

BEES

ERRSEC 53

NeM 7o 7{E% 1.8%

Colchis RBLF
KEREHFERO—>
33.1%

IRMK E 2 # &2
9.8%
SRLNAKERA—>
4.8%
Aegon 1—HOET
FxJMABS 18.8% Y& Y —Fa
HAY 5.4%
Schroder ABS IG Sit Custom Alpha
5.3% 4'8—/N)LMBS 11.1% KEEAAMBS 13.5%
+H5—E5n Hh 1=t AL 7
. Aok
BARFO— &EBRES (ABS) 68.5%
33.1% 8.0%
REBERE 5.1%
BRI
N A—ILRE 20.7%
EARIT 0.-4%
11.2% st 5.4%
SEER 2.1% )
U ZOMTST
2.8%

Iv—JUTE
0.4%

BEHEREZF(MBS) BT HERR
28.5% 0.6%

7.7%

HFrERAS. SAXRER

B

HFII—2 (%) 3.8
EH—R (%) 4.0
Talb—iav (&) 0.9
TEHERF(F) 4.2

KERFR—,orUA D EHEPD T,
BHCXDHMIBEBZEMHIL TODRH
ZRLTWEY,

EATECS

R
5.4%

BARAT1T
33.2%
AAA
30.4%
RAERRE
5.6%
BBB
78% A AA
52% 7.9%
1



205 b T & i L

HCA >N

~Z o
BB SN A

REIR

5 2025

3R K

I I ; %
C “I
% % pICY=taS

assel

management




c025t38 IREIR

X1 ExHFEY

5 (')

M2 FEEEEDI0FEEFFIEY

LO(OQQ-_NNN-—_@CDw-_O‘JO')O')-—.OOO-—J—\—\—-_NNN

AN

p 6
=EEFEL) (%) —Us
9 s S B, —Japan
TIL—LN—5 - —Germany
OD—/\)I/%AA 4 - -_K
ATIGR* 5 |
231231 3.5 2
240329 3.7 1
240630 3.9 5
240930 3.3
1) 4
241231 3.7 (1)
250331 36 \"\—\—‘_ |‘_\ —v z <

H3 FHE®FIEYEHER
- US Treasury

50
4.0
3.0
20
1.0
0.0
-1.0
-2.0

3.0

2.0

1.0 -

0.0

-1.0

—————— =

/ ——2011/3/31

2024/3/29

—2024/12/31"

——2025/3/31

1Y 2y 3y 5Y 7Y 10Y 30Y

JGB

——2011/3/31

2024/3/29 /
——2024/12/31

—2025/3/31

1Y 2Y 3Y 5Y 7Y 10Y 20Y 30Y 40Y

6.0
50
4.0
3.0
20
1.0
0.0

=140
-20

5.0
4.0
3.0
20
1.0
0.0

\—

German Bund

__j{,———"/—'—
——2011/3/31
2024/3/29
——2024/12/31
——2025/3/31
1Y 2y 3y 5Y 7Y 10Y 20Y 30Y
UK Gilt
4_—/
—_—
/ ——2011/3/31
—2024/3729
~2024/12/31,
——2025/3/31
1Y 2y 3y 5Y 7Y 10Y 20Y 30Y

C’OLOO)N(")LOO)NCO(DCDNO’JLOQNOOCOO)NO’JLOOC\K')meMCOO)NF)LOO)Nm

N T
ANNONAOT= NN AN IO
N ~ N [ N

HL Oy AT YK (bps)

Hi 7 : Bloomberg

XL /\LyPRO—y(FDiscount Marging S iR

BB EE SEE1E INA—ILE ULy ra—y
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230331 57 77 143 265 63 89 | 452 | 495 596 635
230630 49 75 119 255 52 88| 392 | 454 583 552
230929 52 75 123 224 66 85| 395 | 446 554 497
231229 42 66 105 239 47 79| 323 | 399 546 493
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Hi 7 : Bloomberg

assel 3 2025/3/31
SEEmEk | AImEmE % FIEY 2L (%) FEY BERiEN k=4l 1) 28— (%) #3t (Bloomberg) k=% )L B—2(%)
B 2025/3/31 2024/12/31 10 £F6% U AL (%) ES ] BHEEET (40X) PO HA He
K1y EUR 0.36 2.73 Bloomberg s EH Local 2.41 g Ub;] -4.95
3/31 12/31 ISR EUR 0.24 3.43| |Bloomberg zTv— 24 Local 265 |h+s 0.83
KIL/A 149.46 157.20 A5 T EUR 0.33 3.85| |Bloomberg 3 —pm w /% Local 6.41| |[F—zrsy7 -3.01
21—na/[ 161.81 162.78 RAA EUR 0.30 3.36| |Bloomberg /i 24 w4 Local 198] |za——35uk -8.89
a—nlkL 1.08270 1.03540 FRILH L EUR 0.40 3.24| |s&P 500 UsD 428 [x%>7 6.98
FUEIEL 1.29400 1.25160 EDr EUR 0.33 355 |Fzavomaiss UsD -10.26| |50 2.75
##. Bloomberg rale Z AR CHF 0.31 0.58| [TOPIX JPY 344 |la=x -3.84
ABL—F ®EJLE—2 AF1) R GBP 0.13 4.69 ERlocalIF LAy [hE 11.35
Bloomberg #USD A%t FAYA UsD 0.37 421 FTSE ¥ o—/\LREIT b—& L) A—2s(%) e 5.74
FRL UsD — |5rx CAD D22 3.01 E ] = 6.41
HFHEL CAD 0.50 B JPY 0.43 162 |75 UsD 0.94] [4ok 27
B AUD 1.49 F—ZRSYTF AUD -0.01 435 |3—owss EUR 428 |1 kR 7 A
Za1—U—5UKKL NZD 1.97 AFYR GBP 1.05] |wL—7 -5.30
AFaRy MXN 2.17 EHEHR =2 E—2(%) | RTLuF *—ASUT AUD £6.55| |24 -10.83
ISTIILLTIL BRL 7.16 #/8: Bloomberg PeES e (%) BAE" *#HFREIT & JPY 3.79 T4 EY -2.48
EE Sz JPY 5.19 HRGBSES usD 2.64 0.34 KAy 13.14
pET CNY 0.50 KEBEES usD 2.78 035 |aEF17+ b—2)L1) B—2(%) ISR 7.92
HEA KRW 0.59 FEE usD 2.92 - O3 HA A5F 15.29
AURILE— INR 0.16 kEMBS UsD 3.06 0.36| |mmems5 % (CRB) UsD 535| [#3u% 0.29
AURARLT ILET IDR 2.58 K EABS UsD 1.53 0.60| |EkEw &% M(S&P GSCI) UsD 489 |=r~qu 18.09
TL—L T E Yk MYR 0.85 #ECMBS UsD 2.56 0.88| [|E:msim(WTD UsD 0.33] [#Eursn 0.26
BAIN—Y THB 1.01 KERE B uUsD 2131 094]| |exm UsD 1824 |x¥yox 15.18
T ELRY PHP 1.05 Aaaig UsD 2.69 0.37 FALSUE 510
a—0 EUR 457 Aats UsD 2.43 0.14 4EYR 7.24
A ZAR GBP 3.39 Al UsD 2.38 0.81 LR 11.09
RARTS CHF 3.07 Baas USD 2.21 1.18 Fug—4 -14.57
Fuw—HH0—5 DKK 4.54 NA1— LR E UsD 1.00 3.45 /LT — 11.47
I —Aa— NOK 8.66 Baig UsD 1.49 2.19 R T—F 3.21
AT —F L h0—F SEK 10.63 Bi& UsD 0.74 3.46 R—5K 26.29
R—SoKEZXOF PLN 7.06 Caatg UsD 0.44 6.76 NHY— 13.95
A=) Uk HUF 7.14 B & {E % EUR 0.76 0.49 #47: Bloomberg
oo F7IL—JL RUB 33.14 IT—SUTHRE UsD 2.34 2.36
A7 IVASUK ZAR 2.25
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HoAvhs EIEHET

H P : Bloomberg, ANy R—X

H A A —HCAUNL  — KEE(BE) AT {ff 57 4 3 4 = (%)
B3 BESE BRIA
10,500 364 H 60~ B 4145 A
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’ HCAY H L 02 21 - - 11 21
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HEEE S ECRIREZE
8,500 202243 H 0/m
2023437 0/ 202343 F27 Ak S 150%7-Y332H
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EFEgHS - 20214118
*12/24-12/30 D E A= (MiZA(L . 41 A 77> RETE R B L 4 ASE L - S 4E T
ARMEEL I RAYES
REUEF T IV —LN—T REEIER (ANYD) 2SR
HCA h L (TBE)TIL—LN—JREERH(EHAYD) (%)
4 5 6 7 8 9 10 11 12 1 2 3 = —
A A A A 7 7 7 A A A A A | %B | mama 9635
2021 05 05 0.7 0.8 0.8 o ‘
O% 371,807,402
R 0.7 0.6 1.9 0.7 34 57 2 S IO
2022 0.0 0.1 06 09 0.8 16 04 0.1 0.7 03 0.1 0.3 54| |MEELLL 241,995
R 34 0.1 1.1 14 28 3.9 147 22 0.9 21 28 24 8.4
2023 0.1 0.2 0.6 0.3 0.2 06 06 2.0 05 0.1 0.2 03 26
R 0.0 17 13 0.8 1.1 27 147 29 27 0.7 18 0.2 59
2024 0.7 0.1 06 06 05 0.1 0.7 02 08 0.0 0.1 0.1 04
R 29 1.0 0.6 16 0.8 0.8 3.0 0.4 21 0.2 18 0.1 12

GE)I T IL—Ls3—7% (Bloomberg®) J1&. AV AEBE THE T IL—L/N—T A2 TIIRH—E XSTvK (Bloomberg Index Services Limited) #&$ 7 )L—L/A—4 - T7 A+ ZXLP (Bloomberg Finance L.P.) 8&UZ DR ERH D
HY—ERI—ITT, TI—LN—TEEATIIRABLVTIN—LN—=THRXAVTIIRE, SV RAEBEICL > THED BN THERAT3LHDIA VAN EINTOET . TIL—LN—T &, TI—LN—=FAUTIIRIZEEE
T5T—RFEIXEROBEFE, BN, FEATEMERATILOTEIHYELA

7




Hoqvhs EIGHERS (A ANELEERI)

HAT ERS. SARKRE
Y — ZDf-1
BB JrUE | R |WRES|LMES|RAHE BH | oo | e, | BKGE®)
% % % % % % Ja—2%] YRH%
&% XEHEE—S— Sit Custom Alpha usD 14 13 12 1.9 5.2 7.5 10.7
4~ 'm—s\)LMBS Schroder ABS IG usD 14 11 12 14 27 2.7
R ABS Aegon Eur ABS EUR 17 19 18 1.1 5.6 6.5 0.9
K ESEHES IRMUS Bond usD 10 10 8 15 4.1 4.1
iLI7—XRLBTTFOTES [NeM usD 2 2 3 1.6 2.0 5.4 5.8
a—> |[I5vysRr—2%Eo—>  |SRLN usD 5 5 5 1.5 2.4 0.0 3.0
FEEHEEREO— Colchis RBLF usD 34 33 33 25 95 8.2 05
*=EBDC Kayne Anderson BDC | USD 0 0 3
Bzt H A Y Z4H ) H—Fa JPY 5 5 5 2.2 36 3.6
HE%E -3 2 1
HCA hLTH— JPY 100 100 100 0.2 15 0.1 2.1
HCA v h L= — (5tiE) JPY 100
RILVER JPY -0
HCA h~B DTt JPY 100 -0.0 0.4 1.1 2.1
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2025F1-3AHADT7UR) 52— (3 A0.0%TLT=,
« SHIE. EFEHOZEEZ(TOT VT OTRBFETFONSMITT SRR , KEEZHFEEEDIRM US Bond T ZEE £ FIE!DABS. CMBSZ L TR EH

., MBSEXER D Sit Custom Alpha&Schroders ABS IGIZMBS D it A £ 5 LERFR, Aegon Eur ABS. Colchis RBLFIE A A LEEA LITREHERE, K
EEZAO—CDSRINERRETEDRERBRDEEYNSRTLYRDIERLTIYAF R, BAK (YZE) Y —Fa) [E/\) 2 —8ANEER = 1=H3. 884
BIRMNAEYLTIFRTLI=,



Horons $ANBIR OISR L SR B

HAT B, SAREH

e Forh AAyo~—2 | BHBEAT <= | Bors
Wies JrovmE | BN |EEs|umEs|EotE me |meon bl M| TN PR\ AT e | 20 B Pl (F)
% % % % % % % & e
[=¢:3 XKEHEE—4S—D Sit Custom Alpha usD 14 13 12 1.12 3.9 24 7.3 5.8 0.7 18.8 AAA 49,856,800
4 'a—/\)LMBS Schroder ABS IG usb 14 11 12 0.35 2.6 2.0 6.0 54 0.4 35 AA+ 41,422,076
Fr i ABS Aegon Eur ABS EUR 17 19 18 0.20 1.8 3.2 3.6 5.0 0.3 2.9 A+ 71,331,901
KEEHES IRMUS Bond usD 10 10 8 0.25 1.1 1.0 45 44 1.9 1.3 A+ 37,005,300
iVI7—ARIVEBTT7STES N6M usD 2 0.30 23 0.7 5.7 41 4.9 71 BBB+ 6,659,142
A—> IS99 RA—UXkER—Y SRLN usb 0.70 43 5.1 7.7 8.5 0.2 46 BB- 18,071,496
KEEHABEROD—> Colchis RBLF usD 34 33 33 1.59 5.9 7.4 9.3 10.8 1.1 1.1 HiEFg 125,434,583
% EBDC Kayne Anderson BDC | USD 0 3 0.36 7.0 6.3 10.4 97 40 B8R 0
%t B A% V) F4) H—Fa JPY 5 5 0.65 7.0 1.0 7.0 1.0 - 20,482,479
REE 1 0.00 AAA 8,711,389
HCA hL<H— JPY 100 100 100 0.85 3.8 4.0 6.7 6.8 0.8 4.2 378,975,165 358,308,770
HCA h L= — (GHE) JPY 100 0.84 4.0 41 6.9 7.0 1.0 41
SLBA JPY -0 0.00 0.1 0.1 01 01 -66,815
HCA h~ZEDt-h JPY 100 1.88 3.8 4.0 6.7 6.8 0.8 42 358,241,955

GE)'HiF)A— T I—RUFHBAT7URBREB LUV Y T7 R E 1R
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LHADFEIESchroder ABS IGH—ERFEENT10.9B BHTLT=, ElXAegon Eur ABS, Sit Custom Alpha®:BINE {1+ T8.8E AMTLT=, LB (FE S LEDEAR(C
FBEDTY . AYDORMER LA EE4.0%. I—AFDEER]1.9%., T7VR2EDAYDIRME2.8% (FTHEA3.3%) TL = AP EIEFILE5%, 1—AIF

202541 A7 590%m 595%IZ51F EIFFELT=,

M&tE

1. EREBENHIT SO/ —RODBEEZEHLTNOET,
2. I7URR FEYDBAENSNVERECEHEANEDOEHEDDIHEAAN, BEEBZINZA DDA VHLDEH LIFICKYBERIZVE—VEERFTT D

CEERELET,
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HoqvhLed— TR—RITADA BN o7 romasmer—toryt+ekel CEHLEBETT,

%
Mar-24 Jun-24 Sep-24 Dec-24 Mar-25

) a— 2.3 26 2.6 3.9 3.8 -
S 29 27 2 Al L BEAEGHIEYOBLMESISER
THREE 2.9 29 4.2 46 42 -
O 2—B5n
% EEE 5.4 6.0 4.2 2.0 21 7
ALY HOE
Iv—SUGE 0.6 0.6 05 0.4 04 L EREDEBEAPFIEZ . EFAYCERMBSEHAANDZETERIRIZENF
B RE 22 2.1 22 15 0.6
& 1B R1E 2 (MBS) 152 236 251 294 287
REEO— -
HEAREFO— 74 106 94 128 117
BEAREFO— 300  30.1 260 344 331
ooy S S A A HERO—LEEHELOOBHEY R AR REHE
NAAL—ILRTE 0.6 0.6 0.5 0.4 0.4
te st 5.2 49 5.2 5.3 5.4
EMEE Tk
EYMEE ITH9MT4
Be= 5.4 52 135 05 49
Hhigi B 5 -
ek 722 588 596 739 684
B 174 306 199  20.1 209 & bRz, B, BARGEHFSE
EES 7.2 76 174 2.8 7.7
FOMTST 3.0 3.0 3.1 3.2 27 -
BERS -
uSD 744 604 647 799 735
JPY 7.2 76 17.4 238 77 RILERILZHE
EUR 184 320 179 173 188 |
AR _
AAA 186 258 280 322 299
AA 5.8 9.9 7.4 7.7 8.3
A 14.3 7.6 5.9 5.7 5.3
BBB 15.3 113 8.6 8.3 77 L BT EE T o8
B R 5.0 5.1 55 6.1 5.7
A 30.1 302  26.1 345 332
st 5.3 4.8 5.2 5.3 5.4
He% 5.6 54 133 0.1 45 4
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Heqrohiowv— FAANEGIEEFR darorormomat®) R ERL

Sit Custom Alpha Schroder Securitised 1G Aegon Eur ABS IRM US Bond
KEHEE—S—D FRABS FRNABS iv 7 —XERINE S
SAXRRE % SAXRE % SAXRBTE % SAERBE| %
1|FNMA PL#BM5506 CL 3.6|TREASURY BILL SR GOVT 0% 20 May 2025 3.6|SIm Student Loan Trust Sima_04-5 1.4|UST 8.9
2|GNR 2022-9 AC 3.4|TREASURY BILL SR GOVT 0% 01 Apr 2025 [ 3.5|Fct Credit Agricole Habitat Acahb_25-1 1.3|UST 5.6
3|GNR 2022-9 GJ 3.3|TREASURY BILL SR GOVT 0% 06 May 2025 3.1|Green Lion Glion_23-1 1.3|UST 5.2
4|FNMA PL#BF0143 14 3.1|G2SF 5.5 4/25 5.5% 21 Apr 2025 2.8|Precise Mortgage Funding Pmf_24-2 1.1|FORDR 2022-1 A 1.3
5|FNMA PL#FM9346 CL 2.8|TREASURY BILL SR GOVT 0% 27 May 2025 2.7|Bpce Home Loans Fct Hifct_24-G 0.9|MORGAN STANLEY BANK NA 1.1
6/|FNMA PL#BF0138 R3 2.6|FNCL 5.5 4/25 5.5% 14 Apr 2025 2.4|Volta Electricity Receivables Securitization Verse | 0.9|BANK5 2023-5YR3 A3 1.1
7|FNMA PL#BM1876 JU 2.2|G2SF 6 4/25 6% 21 Apr 2025 2.1|SIm Student Loan Trust 2004-10 0.8|JPMBB 2015-C33 A4 1.0
8|FNMA PL#FM9290 CL 2.1|TREASURY BILL SR GOVT 0% 08 Apr 2025 1.8|Jupiter Mortgage Plc Jupit_1 0.8|USB 1.0
9|FHLMC PL#G60681 G6 1.8| TREASURY BILL SR GOVT 0% 22 Apr 2025 1.7|Bumper NI Bv Bump_24-NI1 0.8|BANK5 2023-5YR1 A3 0.9
0|FHR SCRT 2022-2 M5TU 1.6|BETA 2024-1 A2 6.5% 01 Jul 2030 1.5|Sunrise Srl Sunri_25-01 0.8|UST 0.9
PN 26.5|& =t 25.2| & =t 10.0[ & &t 27.0
N6M SRLN Colchis RBLF YZFHEREXELH() H—Fa)
TOTES TSV HRM—2KEO—Y (EEHAEHEAOD—> B Ak
SAXBHE % SAXRBHE % 2AXRE % SAXRBE| %
1[Philippines (Republic Of) 0.9 X Corp aka Twitter 10/26/2029 1.9|Counterparty 6 - Repurchase Agreement [1] 25|y=—4H5)1L—7 4.2
2|[Tsmc Global Ltd Regs 0.8|Zayo Group Holdings Inc 03/09/2027 1.9|Counterparty 3 - Line of Credit [2] 2O =ZBUFJdaF vl L—T7 4.0
3[Standard Chartered Plc 6Nc5 Regs 0.8|Cloud Software Group Inc aka Balboa/Citrix 0 1.5|Counterparty 5 - Line of Credit 13|=Zm= 2.5
4|Philippines (Republic Of) 0.8|athenahealth Group Inc. 02/15/2029 1.5|Counterparty 7 - Residential Bridge Loan #1 0.7 THK 2.3
5|Indonesia (Republic Of) 0.8|Allied Universal Holdco LLC aka USAGM 05/1] 1.5|Counterparty 14 - Residential Bridge Loan #1 0.6|BATBIEESE 1.9
6|Petronas Capital Ltd Mtn Regs 0.7|Lumen Technologies Inc aka CenturyLink,Inc.| 1.4|Counterparty 7 - Residential Bridge Loan #2 06|EmT LY OV 1.8
7|Standard Chartered Plc (Fxd-Flt) Regs 0.7|McAfee Corp 03/01/2029 1.4|Counterparty 6 - Residential Bridge Loan #1 O5|EAAKRE G E 1.7
8|Sri Lanka (Democratic Socialist Re Regs 0.7|Al Aqua Merger Sub Inc. aka Culligan 07/31/2] 1.4|Counterparty 20 - Residential Bridge Loan #1 05| FR LY 1.7
9|Export-Import Bank Of Korea 0.7|CDK Global Il LLC 07/06/2029 1.3|Counterparty 3 - Residential Bridge Loan #1 0.4|=z= R 1.7
10|Melco Resorts Finance Ltd Regs 0.7|Fertitta Entertainment LLC aka Golden Nugge| 1.2|Counterparty 3 - Residential Bridge Loan #2 04|x X+ 1.7
&5t 7.5| &5 1491 &3t 10.0)| & &t 23.5
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