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2021 12

71,539,531.44 99.40

431,661.65 0.60
71,971,193.09
8.278 100.00
2021 12 30

115.02
2021 12

393,360.36 |103.24 | 40,612,180.08 |114.73 | 45,130,233.55|62.71

277,632.58 | 92.41| 25,655,179.56 | 95.12 | 26,409,297.88 | 36.69
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110 MONA LISA RE LTD SER B FRN 09JAN23 8.022814 2023/1/9 349

"2 URSA RE Il LTD FRN 0B6DEC24 K=a—9 ZWRTM  6.280419 2024/12/6 326
'3 EVERGLADES RE Il LTD FRN 14MAY24 /i=2—5 WM 6782954 2024/5/14 307
4| FLOODSMART RE LTD 0.5PCT 07MAR22 JS=a— EEAIEM 11.870560 2022/3/7 305
'S5 TORREY PINES RE PTE LTD FRN 07JUN24 N=a—5 Z@AHN 5303236 2024/6/7 292
'8 MONA LISA RE LTD SER A FRN 09JAN23 N=a—9 EWRIM  7.522814 2023/1/9 285
['7 | BOWLINE RE LTD 2019 FRN 20MAR23 {Sa—4 TR 8880419 2023/3/20 285
'8 MONA LISA RE LTD FRN 08JUL25 ASa—+" TWRIHA  7.022814 2025/7/8 263
19 ATLAS CAPITAL UK 2018 FRN 09JUN25 HE @AM 7.050880 2025/6/9 260
10| ATLAS CAPITAL UK 2019 FRN 08JUN26 mE  EEAUEW 12414630 2026/6/8 247
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2021 68,468,246 | 7,875,218 100.54 11,564 10,018
77,315,549 | 8,892,834 98.93 11,379 9,849
77,507,520 | 8,914,915 99.78 11,477 9,931
77,226,451 | 8,882,586 99.64 11,461 9,916
78,600,643 | 9,040,646 100.40 11,548 9,994
77,807,457 | 8,949,414 100.93 11,609 10,044
78,699,965 | 9,052,070 100.77 11,591 10,027
80,360,329 | 9,243,045 100.83 11,597 10,031
77,744,717 | 8,942,197 101.19 11,639 10,061
10 75,785,043 | 8,716,796 100.39 11,547 9,973
11 73,572,740 | 8,462,337 100.23 11,528 9,990
12 71,971,193 | 8,278,127 100.61 11,572 10,015
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115,310 116,050 462,290

2021 2021 12 (115.310) (116.050) (462.290)
80,500 14,600 292,740

2021 2021 12 (80.500) (14.600) (292.740)
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2021 11 30

2021

73,046,638 8,401,824
67,555,094 2,3
2 1,015,411 116,793
699,284 2 696,063 80,061
86,823 9,986
74,844,935 8,608,664
1,122,906 129,157
46 5
6 147,726 16,991
1,517 174
1,272,195 146,328
73,572,740 8,462,337
NAV
47,552,285
474,430 100.23 11,528
NAV
2,954,492,612
295,740 9,990
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2021 11 30
2021
3,412,210 392,472
5 (352,197) (40,510)
3,060,013 351,963
14 2
14 2
339 39
6,000 690
9,706 1,116
135,888 15,630
8,552 984
5,000 575
232,898 26,788
15,250 1,754
5,633 648
54,233 6,238
473,499 54,462
2,586,528 297,502
(934,076) (107,437)
3,292 379
(14,946) (1,719)
(945,730) (108,778)
(2,467,905) (283,858)
2,905 334
(2,465,000) (283,524)
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(3,410,730) (392,302)

(824,202) (94,800)
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2021 11 30
2021
2,586,528 297,502
(934,076) (107,437)
3,292 379
(14,946) (1,719)
(2,467,905) (283,858)
2,905 334
(824,202) (94,800)
(144,081) (16,572)
(144,081) (16,572)
19,310 1,946,889 223,931
31,650
2,895,643 333,057
81,240 (8,177,314) (940,555)
8,250
(724,838) (83,371)
(4,059,620) (466,937)
(5,027,903) (578,309)
78,600,643 9,040,646

73,572,740 8,462,337
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2021
(824,202) (94,800)
(3,674,883) (422,685)
7,415,390 852,918
(3,060,013) (351,963)
934,076 107,437
2,467,905 283,858
26,664 3,067
) (1)
25,669 2,952
(2,566) (295)
3,308,031 380,490
5,774,402 664,172
(7,792,995) (896,350)
(144,081) (16,572)
(2,162,674) (248,751)
1,145,357 131,739
566,117 65,115
1,711,474 196,854
13 1
(348) (40)
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2021 11 30
NAV 100.40 9,994
3.30 349
(3.17) (353)
0.13 ()
(0.30) -
NAV 100.23 9,990
0.13% (0.03%)
A
(1.23%) (1.21%)
(0.89%) (0.94%)
(2.12%) (2.15%)
A 6.53% 6.95%

NAV
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2021 11 30

2016 29

2018 10 17
2018
11 15

2021 11 30 62

GAAP GAAP
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ASC 946

GAAP

NAV
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ASC 740

more likely than not

50

NAV

ASC 480
ASC 480
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2021 11 30 1,122,906

ASC 820
ASC 820

ASC 820

ASC 820
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73,046,638 73,046,638

73,046,638 73,046,638
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536,360 272,340
19,310 31,650
(81,240) (8,250)
474,430 295,740
100
10,000
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11

2021 11 30
144,081

2021 11 30
288,792

100

12,000

5,000
5,000
1,000

1,000

0.025

0.35
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10,000

0.50

0.10

750

2021 11 30

1,000
1,534
21,475
10,137
833
36,761
4,878
71,108
147,726
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NAV
NAV

COVID-19
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2019 12 2020
COVID-19 (1)
(i)
2021 11 30
2021 11 30
113.54500
10
2022 12
2021 12 2022 12
1,512,314 1,131,345
CovID-19

2022 12
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2021 11 30

NK CAT Bond Fund Class A JPY (Hedged)

Shares 280,383 26,944,810 36.62
NK CAT Bond Fund Class A USD Shares 403,835 46,101,828 62.66
: 67,555,094 73,046,638 99.28

JPY
usb
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3264 Re Ltd FRN 07-Feb-23

Armor Re Il Ltd A FRN 08-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 11 Ltd FRN 14-May-24
Floods-Mar-t Re Ltd 0.5% 07-Mar-22
Floods-Mar-t Re Ltd A FRN 27-Feb-26
Floods-Mar-t Re Ltd B FRN 27-Feb-26
Floods-Mar-t Re Ltd FRN 01-Mar-24

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

Kendall Re Ltd FRN 02-May-24

Kilimanjaro 1l Re Ltd FRN 21-Apr-22
Kilimanjaro 111 Re Ltd FRN 20-Apr-26
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
Kilimanjaro Re Ltd 2018 1 Al FRN 06-May-22
Kilimanjaro Re Ltd 2018 1 FRN 05-May-26
Materhorn Re Cat 0% 07-Dec-23

Mona Lisa Re Ltd FRN 08-Jul-25

Mona Lisa Re Ltd Series A FRN 09-Jan-23

Mona Lisa Re Ltd Series B FRN 09-Jan-23
Mystic Re IV Ltd FRN 08-Jan-24

Mystic Re IV Ltd FRN 08-Jan-25

Northshore Re Il Ltd 18 1 A FRN 08-Jul-22
Northshore Re Il Ltd FRN 07-Jul-26

Pelican IV Re Ltd FRN 07-May-24

Sanders Re Ltd FRN 07-Apr-22 Cat

Sanders Re 11 Ltd Series B FRN 07-Apr-23
Sanders Re 11 Ltd Series B FRN 07-Apr-27
Sierra Ltd FRN 31-Jan-24

Sierra Ltd Series B FRN 28-Dec-23

Sutter Re Ltd Series F FRN 08-Jun-26
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2,000,000 2,039,600 1.74

500,000 509,950 0.44
2,250,000 2,270,250 1.94
3,250,000 3,306,875 2.83
1,375,000 1,406,625 1.20
3,500,000 3,558,800 3.04
3,500,000 3,526,250 3.02

940,000 939,624 0.80
1,875,000 1,869,000 1.60
2,000,000 2,014,000 1.72
2,000,000 2,009,800 1.72
1,800,000 1,817,820 1.55

500,000 505,000 0.43
1,000,000 999,200 0.85
2,000,000 2,008,400 1.72
1,250,000 1,251,500 1.07
2,140,000 2,075,800 1.77
2,140,000 2,032,786 1.74
1,400,000 1,441,160 1.23
1,290,000 1,332,183 1.14
1,250,000 1,258,750 1.08
2,725,000 2,765,875 2.36
1,750,000 1,748,250 1.49
3,000,000 3,050,400 2.61
3,250,000 3,294,525 2.82
4,000,000 4,022,400 3.44
2,500,000 2,557,750 2.19
2,200,000 2,167,000 1.85
2,125,000 2,167,500 1.85
1,830,000 1,889,475 1.62
2,000,000 1,800,000 1.54
3,550,000 2,840,000 2.43
3,500,000 350 0.00
1,000,000 300,000 0.26

600,000 599,940 0.51

720,000 727,416 0.62
2,250,000 2,276,775 1.95



EDINETOOOO
o = 2573
OOoooooooooooooooooood

2021 11 30 « )
Tailwind Re Ltd 2017-1 FRN 08-Jan-22 1,250,000 1,258,750 1.08
Tailwind Re Ltd 2017-1 FRN 08-Jan-22 450,000 449,640 0.38
Tailwind Re Ltd 2017-1 B FRN 08-Jan-25 2,450,000 2,465,925 2.11
Torrey Pines Re Pte Ltd FRN 07-Jun-24 3,350,000 3,376,465 2.89
Ursa Re Ltd C FRN 10-Dec-22 1,200,000 1,226,400 1.05
Ursa Re Il Ltd FRN 07-Dec-23 1,500,000 1,547,700 1.32
Ursa Re Il Ltd FRN 06-Dec-24 3,750,000 3,820,500 3.27
Vista Re Ltd FRN 21-May-24 1,750,000 1,777,300 1.52
: 90,529,545 86,303,709 73.79
Caelus Re VI Ltd FRN 07-Jun-27 1,700,000 170 0.00
Residential Re 2018 Ltd FRN 06-Dec-25 2,600,000 2,575,820 2.20
Residential Re 2019 Ltd FRN 06-Jun-27 550,000 548,845 0.47
: 4,850,000 3,124,835 2.67
Atlas Capital Re 2020 FRN 08-Jun-27 2,000,000 2,121,600 1.81
Hexagon Reinsurance DAC A FRN 17-Jan-25 250,000 278,866 0.24
: 2,310,832 2,400,466 2.05
Cosaint Re Pte Ltd FRN 03-Apr-24 1,500,000 1,552,050 1.33
First Coast Re Il Pte FRN 07-Apr-25 2,500,000 2,560,500 2.19
Manatee Re Il11 Pte Ltd A FRN 07-Jun-22 900,000 135,000 0.12
Manatee Re Ill1 Pte Ltd B FRN 07-Jun-22 2,350,000 58,280 0.05
Putnam Re Pte Ltd FRN 07-Jun-24 2,250,000 2,307,375 1.97
: 9,510,816 6,613,205 5.66
IBRD Series A FRN 02-Dec-22 500,000 505,050 0.43
IBRD Series B FRN 13-Jun-24 850,000 858,755 0.73
IBRD Series D FRN 13-Jul-24 650,000 672,100 0.58
: 2,000,000 2,035,905 1.74
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Atlas Capital UK 2018 FRN 09-Jun-25 3,000,000 3,001,500 2.57
Atlas Capital UK 2019 FRN 08-Jun-26 2,725,000 2,872,695 2.46
Sussex Cap UK PCC Ltd FRN 08-Jan-25 1,625,000 1,674,075 1.43
: 7,337,536 7,548,270 6.46
: 116,538,729

108,026,390 92.37
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50,000 575
41,667

*

203,239,000 233 7,655
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