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2020 12

66,464,521.18 96.60
2,342,638.01 3.40
68,807,159.19

7.122 100.00
2020 12 30

103.50
2020 12

385,393.68 |100.14 | 38,592,092.47 [113.13 | 43,599,586.75 |63.36

217,686.68 | 89.27 | 19,433,109.78 [105.04 | 22,864,934.43|33.23
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63,210 256,510 463,030

2020 2020 12 (63.210) (265.510) (463.030)
11,500 218,800 226,840

2020 2020 12 (11.500) (218.800) (226.840)
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2020 11 30

2020

2,3 67,980,900 7,036,023
2 3,147,202 325,735
1,056,651 2 1,061,108 109,825
1,996,326 206,620
15 2
142,312 14,729
74,327,863 7,692,934
1,805,050 186,823
944,407 97,746
2,804,856 290,303
130 13
6 129,156 13,368
5,683,599 588,252
68,644,264 7,104,681
NAV
47,679,164
475,030 100.37 10,388
NAV
2,186,135,800
217,840 10,036
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2020 11 30
2020

3,268,482 338,288

5 (352,564) (36,490)
2,915,918 301,798
32 3
32 3
507 52
6,017 623
9,967 1,032
139,396 14,427
9,724 1,006
5,014 519
238,726 24,708
12,248 1,268
5,898 610
49,647 5,138
477,144 49,384
2,438,806 252,416
560,132 57,974
155,893 16,135

(168,247) (17,414)
547,778 56,695
1,360,007 140,761
7,159 741
1,367,166 141,502
1,914,944 198,197

4,353,750 450,613
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2020
2,438,806 252,416
560,132 57,974
155,893 16,135
(168,247) (17,414)
1,360,007 140,761
7,159 741
4,353,750 450,613
(2,804,856) (290,303)
(948,591) (98,179)
(3,753,447) (388,482)
1,385,181 143,366
(8,828,110) (913,709)
(18,235,590) (1,887,384)
(25,678,519) (2,657,727)
(25,078,216) (2,595,595)
93,722,480 9,700,277
68,644,264 7,104,681
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2020
4,353,750 450,613
(500,000) (51,750)
28,609,873 2,961,122
(2,915,918) (301,798)
(560,132) (57,974)
(1,360,007) (140,761)
28,985 3,000
(11) (1)
107 11
(4,023) (416)
27,652,624 2,862,047
1,385,181 143,366
(25,258,649) (2,614,270)
(4,185) (433)
(23,877,653) (2,471,337)
3,774,971 390,709
433,339 44,851
4,208,310 435,560
21 2
(400) (41)
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101.45 10,010
3.16 332
1.46 144
4.62 476
(5.70) (450)

100.37 10,036

4.55% 4.75%

(1.22%) (1.20%)

(0.88%) (0.93%)

(2.10%) (2.13%)

8.18% 8.60%
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ASC 946

GAAP
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FASB ASC 740

more likely than not

50

NAV
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ASC 480
ASC 480
2020 11 30 1,805,050
ASC 820
ASC 820
ASC 820

ASC 820
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2020 11 30
67,980,900 67,980,900
67,980,900 67,980,900
546,450 412,040
13,380
(84,800) (194,200)
475,030 217,840
100
10,000

100 100 10
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2,804,856 2020 11 20
2020 12 948,591

2020 11 20 2020 12
2020 11 30
295,287

100

12,000
5,000
5,000
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2020

1,016
1,494
21,016
8,600
847
35,914
1,943
58,326
129,156
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2020 11 30

2020 11 30

10

2020 12 2021
2,323,123

2021 14

EDINETOOOO
o = 2573
OOoooooooooooooooooood

COVID-

NAV
NAV

2020
104.27500

2021 14

14
1,167,541
3,590,281
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2020 11 30

NK CAT Bond Fund Class A JPY (Hedged)

Shares 208,909 21,635,945 31.52
NK CAT Bond Fund Class A USD Shares 411,992 46,344,955 67.51
: 59,766,206 67,980,900 99.03

JPY
usb
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Alamo Re Ltd Series A FRN 05-Jun-26
Bowline Re 2018 Series A FRN 23-May-22
Bowline Re Ltd 2019 FRN 20-Mar-23
Cape Lookout Re Ltd FRN 09-May-22
Everglades Re Il Ltd FRN 04-May-21
Floods-Mar-t Re Ltd 0.5% 07-Mar-22
Floods-Mar-t Re Ltd 2018 1 A FRN 06-Aug-21
Floods-Mar-t Re Ltd A FRN 27-Feb-26
Floods-Mar-t Re Ltd B FRN 27-Feb-26
Galileo Re Ltd Series A FRN 08-Jan-27
Galileo Re Ltd Series C FRN 08-Jan-27
Galileo Re Ltd Series D FRN 08-Jan-27
Kilimanjaro Re Ltd 2018 1 Al FRN 06-May-22
Kilimanjaro Re Ltd 2018 1 FRN 05-May-26
Kilimanjaro 11 Re Ltd Al FRN 20-Apr-21
Kilimanjaro 11 Re Ltd FRN 20-Apr-21
Kilimanjaro Il Re Ltd FRN 21-Apr-22
Kilimanjaro 111 Re Ltd Series A FRN 19-Dec-23
Kilimanjaro 111 Re Ltd Series A FRN 19-Dec-24
Kilimanjaro 111 Re Ltd Series B FRN 19-Dec-23
Kilimanjaro 111 Re Ltd Series B FRN 19-Dec-24
Manatee Re Ltd Il Series B FRN 07-Jun-21
Matterhorn Re 0% 07-Dec-23
Matterhorn Re Ltd A FRN 07-Dec-23
Matterhorn Re Ltd B FRN 07-Dec-23
Matterhorn Re Ltd Series B FRN 07-Dec-23
Mona Lisa Re Ltd Series A FRN 09-Jan-23
Mona Lisa Re Ltd Series B FRN 09-Jan-23
Northshore Re Il Ltd 18 1 A FRN 08-Jul-22
Northshore Re Il Ltd FRN 07-Jul-26
Riverfront Re Ltd Series B FRN 15-Jan-21
Sanders Re Ltd FRN 07-Apr-22
Sanders Re Il Ltd Series B FRN 07-Apr-23
Sanders Re Il Ltd Series B FRN 07-Apr-27
Sierra Ltd Series B FRN 28-Dec-23
Spectrum Cap Ltd FRN 08-Jun-21
Sutter Re Ltd Series F FRN 08-Jun-26
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1,000,000 1,006,000 0.89
2,250,000 2,252,250 1.98
3,250,000 3,292,250 2.90
1,375,000 1,394,388 1.23
2,700,000 2,741,850 2.42
3,500,000 3,498,600 3.08
3,500,000 3,542,350 3.12

940,000 942,726 0.83
1,875,000 1,879,688 1.66
2,000,000 2,004,200 1.77
1,800,000 1,807,020 1.59

500,000 502,300 0.44
1,250,000 1,251,875 1.10
2,725,000 2,728,270 2.40

500,000 501,600 0.44
2,750,000 2,754,125 2.43
2,000,000 1,995,600 1.76
2,140,000 2,151,342 1.89
2,140,000 2,148,560 1.89
1,400,000 1,408,260 1.24
1,290,000 1,293,870 1.14
2,000,000 1,993,000 1.76
1,750,000 1,621,725 1.43

860,000 860,860 0.76
2,830,000 2,835,094 2.50

900,000 904,590 0.80
3,250,000 3,289,000 2.90
4,000,000 4,046,800 3.57
2,125,000 2,146,250 1.89
1,330,000 1,347,290 1.19
3,300,000 3,302,640 2.91
3,550,000 3,496,040 3.08
3,500,000 1,750,000 1.54
1,000,000 850,000 0.75

720,000 727,776 0.64
1,000,000 1,003,200 0.88
2,250,000 2,284,200 2.01
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Tailwind Re 17-1 FRN 08-Jan-22 1,250,000 1,262,000 1.11
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2020 11 30
Tailwind Re 2017-1 FRN 08-Jan-22 450,000 454,410 0.40
Tailwind Re Ltd 2017-1 B FRN 08-Jan-25 2,450,000 2,476,215 2.18
Ursa Re Ltd C FRN 10-Dec-22 1,200,000 1,198,800 1.06
Ursa Re Ltd D FRN 24-Sep-21 1,200,000 1,198,200 1.06
Ursa Re Il Ltd FRN 07-Dec-23 1,000,000 999,100 0.88
: 82,505,600 81,144,313 71.50
Caelus Re VI Ltd FRN 07-Jun-27 1,700,000 1,360,000 1.20
Residential Re 2016 Ltd FRN 06-Dec-23 1,000,000 999,900 0.88
Residential Re 2018 Ltd FRN 06-Dec-25 2,600,000 2,593,500 2.29
Residential Re 2019 Ltd FRN 06-Jun-27 550,000 546,095 0.48
Residential Re 2019 Ltd FRN 06-Jun-27 3,000,000 2,973,900 2.62
: 8,844,056 8,473,395 7.47
Atlas Capital Re 2020 FRN 08-Jun-27 1,500,000 1,544,850 1.36
Hexagon Reinsurance DAC A FRN 17-Jan-25 250,000 291,724 0.26
Lion Il Re DAC FRN 15-Jul-21 1,500,000 1,784,253 1.57
: 3,449,229 3,620,827 3.19
Manatee Re Ill Pte Ltd A FRN 07-Jun-22 900,000 900,270 0.79
Manatee Re Il11 Pte Ltd B FRN 07-Jun-22 2,350,000 2,345,300 2.07
: 3,249,951 3,245,570 2.86
IBRD FRN 15-Mar-21 2,000,000 1,996,400 1.76
IBRD FRN 15-Mar-21 1,000,000 699,650 0.62
IBRD Series A FRN 02-Dec-22 500,000 499,800 0.44
IBRD Series B FRN 13-Jun-24 850,000 848,640 0.75
IBRD Series D FRN 13-Jul-24 650,000 650,715 0.57
- 5,001,149 4,695,205 4.14
Atlas Capital UK 2018 FRN 09-Jun-25 2,000,000 1,986,200 1.75
Atlas Capital UK 2019 FRN 08-Jun-26 2,725,000 2,710,285 2.39

: 4,687,286 4,696,485 4.14
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: 107,737,271 105,875,795 93.30
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2021
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2020

2021
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31/33



EDINETOOOO
o = 2573
OOoooooooooooooooooood

2020 10

2021

32/33



EDINETOOOO
o = 2573
OOoooooooooooooooooood

2021

2020 10

2021
2021

2021 10
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