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2022 12

36,248,490.61 99.05

346,103.39 0.95
36,594,594.00
4,856 100.00
2022 12 30

132.70
2022 12

226,015.49 |106.43 | 24,055,344.51 |112.04 | 25,322,775.54 169.20

138,212.75| 96.70 | 13,365,731.48 | 79.05| 10,925,715.07 |29.86
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1] FLOODSMART RE LTD FRN 25FEB25 N=a—4  FWHGE 15513099 2025/02/25 ¢.?a_
"2 URSA RE Il LTD FRN 0BDEC24 /iSa—5 ZWAGM 10446928 2024/12/06 4.50
13| FIRST COAST RE Ill PTE FRN D7APR25 oM=L EEFIHA 10.436928 2025/04/07 392
"4 MYSTIC RE IV LTD FRN OBJAN24 JSa—5  TUFIG@ 13.322550 2024/01/08 391
U5 MONA LISA RE LTD FRN 08JUL25 JI=2—5  ZWFISE 11.342880 2025/07/08 359
'8 EVERGLADES RE Il LTD FRN 14MAY24 J$=a—5 TWFEHE 10551050 2024/05/14 354
170 VISTA RE LTD FRM 21MAY24 JiSa—4 EWFIEM 10526840 2024/05/21 337
187 MYSTIC RE IV LTD FRN 08JANZ5 A=a—5 EWFIEHE 11.690000 2025/01/08 330
197 3264 RE LTD FRM 07FEB23 N=a—<  EUFIE 13.872850 2023/02/07 325
110" GALILEO RE LTD SERIES A FRN 08JAN27 N=a—%  ZWAHA 20461810 2027/01/08 3.2

GEN R, A — JPUROMEHEENICH F S EREORHOEREVLLET.
CENENRECT ST SR N T - S EIEHLTLET,
(ENRAEPOEMELUFREER. FERBETY.
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36,359,228 | 4,824,870 88.11 11,692 8,350
10 35,757,844 | 4,745,066 91.85 12,188 8,729
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2022 12
2022 2022 12 0.00 0 0
2022 11 0.00 0 0
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4,500 190,040 276,750

2022 2022 12 (4,500) (190,040) (276,750)
0 154,620 138,120

2022 2022 12 ) (154,620) (138,120)
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2022 11 30
2022
39,947,628 2,3 37,363,400 4,958,123
2 257,484 34,168
190,271 2 188,039 24,953
43,143 5,725
37,852,066 5,022,969
43 6
6 118,203 15,686
118,246 15,691
37,733,820 5,007,278
NAV
27,296,995
286,330 95.33 12,650
NAV
1,456,354,565

159,820 9,112
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2022 11 30
2022
2,496,608 331,300
5 (201,852) (26,786)
2,294,756 304,514
2,903 385
2,903 385
227 30
6,000 796
5,390 715
75,454 10,013
8,065 1,070
5,000 664
129,350 17,165
12,839 1,704
6,082 807
45,296 6,011
293,703 38,974
2,003,956 265,925
(2,996,611) (397,650)
(26,920) (3,572)
12,651 1,679
(3,010,880) (399,544)
(3,457,927) (458,867)
5,745 762
(3,452,182) (458,105)
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(6,463,062) (857,648)

(4,459,106) (591,723)
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300

75,410

39,670
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2022
2,003,956 265,925
(2,996,611) (397,650)
(26,920) (3,572)
12,651 1,679
(3,457,927) (458,867)
5,745 762
(4,459,106) (591,723)
30,369 4,030
(7,408,934) (983,166)
(2,664,906) (353,633)
(10,043,471) (1,332,769)
(14,502,577) (1,924,492)
52,236,397 6,931,770
37,733,820 5,007,278
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2022 11 30
2022
(4,459,106) (591,723)
10,301,371 1,366,992
(2,294,756) (304,514)
2,996,611 397,650
3,457,927 458,867
21,758 2,887
(49) (7)
6,614 878
10,030,370 1,331,030
30,369 4,030
(10,073,840) (1,336,799)
(10,043,471) (1,332,769)
(13,101) (1,739)
458,624 60,859
445,523 59,121
2,416 321

(276) (37)
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101.49 10,030
4.42 504
(10.58) (1,422)
(6.16) (918)
95.33 9,112
(6.07%) (9.15%)
(1.40%) (1.42%)
(0.92%) (1.07%)
(2.32%) (2.49%)
9.14% 10.76%
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2022 11 30

2016 29

2018 10 17
2018
11 15

2022 11 30 60

2022 24
Covid-19
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GAAP GAAP

ASC 946

GAAP

NAV
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ASC 740

more likely than not
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37,363,400 37,363,400

37,363,400 37,363,400
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361,440 199,490
300 -
(75,410) (39,670)
286,330 159,820
100
10,000
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11

2022 11 30

2022 11 30
160,256

100

12,000

5,000
5,000
1,000

1,000

0.025
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750

988

771
10,741
7,906
824
18,406
1,635
76,932
118,203
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2022 11 30
2022 11 30
139.54000
10
2023 10
2022 12 2023 10
912,591 1,466,377

2023 10
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2022 11 30

NK CAT Bond Fund Class A JPY (Hedged)

Shares 156,506 11,525,647 30.55
NK CAT Bond Fund Class A USD Shares 235,124 25,837,753 68.47
1 39,947,628 37,363,400 99.02

JPY
usb
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3264 Re Ltd FRN 07-Feb-23

Alamo Re Ltd FRN 07-Jun-25

Blue Halo Re Ltd FRN 24-Feb-25

Bowline Re Ltd 2019 FRN 20-Mar-23
Bowline Re 2018 Series A FRN 23-May-25
Everglades Re 11 Ltd FRN 14-May-24
Everglades Re Il Ltd FRN 19-May-25
Floods-Mar-t Re Ltd A FRN 25-Feb-25
Floods-Mar-t Re Ltd A FRN 27-Feb-26
Floods-Mar-t Re Ltd B FRN 25-Feb-25
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
Gateway Re Ltd FRN 12-May-25

Hestia Re Ltd A FRN 22-Apr-25
Integrity Re Ltd FRN 06-Jun-25
Integrity Re Il Ltd Series A FRN 12-Apr-23
Kendall Re Ltd FRN 02-May-24

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 2018 2 A2 FRN 05-May-23
Matterhorn Re Ltd 0% 07-Dec-22
Matterhorn Re Ltd C FRN 07-Jun-24
Matterhorn Re Ltd FRN 08-Dec-25

Mona Lisa Re Ltd FRN 08-Jul-25

Mystic Re IV Ltd FRN 08-Jan-24

Mystic Re IV Ltd FRN 08-Jan-25
Northshore Re Il Ltd FRN 07-Jul-26
Pelican IV Re Ltd FRN 07-May-24

Sanders Re Il Ltd Series B FRN 07-Apr-23
Sanders Re Il Ltd Series B FRN 07-Apr-27
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2,000,000 1,920,000 3.07
500,000 475,000 0.76
750,000 637,500 1.02

1,250,000 1,200,000 1.92
500,000 460,000 0.74

2,500,000 2,187,500 3.50
500,000 437,500 0.70

3,000,000 2,775,000 4.44
690,000 655,500 1.05
750,000 618,750 0.99

2,000,000 1,500,000 2.40

2,000,000 1,850,000 2.96

1,800,000 1,692,000 2.71
500,000 470,000 0.75
750,000 697,500 1.11
500,000 350,000 0.56
750,000 600,000 0.96
750,000 375,000 0.60

1,000,000 905,000 1.45
250,000 200,000 0.32

2,140,000 1,391,000 2.22

2,140,000 1,391,000 2.22
400,000 382,000 0.61
790,000 726,800 1.16

1,250,000 1,162,500 1.86
500,000 485,000 0.77
750,000 712,500 1.14

1,500,000 1,275,000 2.04

2,500,000 2,350,000 3.76

2,500,000 2,325,000 3.72

2,200,000 1,870,000 2.99

1,830,000 1,738,500 2.78

2,000,000 200 0.00

3,500,000 98 0.00

1,000,000 550,000 0.88
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2022 11 30 ()

Sierra Ltd FRN 31-Jan-24 600,000 564,000 0.90
Tailwind Re Ltd FRN 08-Jan-25 1,800,000 1,566,000 2.50
Tailwind Re Ltd FRN 08-Jan-25 550,000 473,000 0.76
Titania Re Ltd A FRN 27-Dec-24 1,300,000 1,131,000 1.81
Torrey Pines Re Pte Ltd FRN 07-Jun-24 1,750,000 1,627,500 2.60
Torrey Pines Re Ltd FRN 06-Jun-25 500,000 450,000 0.72
Ursa Re Il Ltd FRN 06-Dec-24 3,000,000 2,625,000 4.20
Vista Re Ltd FRN 21-May-24 2,250,000 2,002,500 3.20
Vista Re Ltd FRN 21-May-25 500,000 475,000 0.76
Yosemite Re Ltd FRN 06-Jun-25 500,000 480,000 0.77
( 60,454,577 ) 47,759,848 76.38

Caelus Re VI Ltd FRN 07-Jun-27 1,700,000 109 0.00
Residential Re 19 Ltd FRN 06-Jun-27 550,000 541,750 0.87
( 2,250,000 ) 541,859 0.87

Atlas Capital Re 2020 FRN 08-Jun-27 1,250,000 1,156,250 1.85
Atlas Capital Re 2022 DAC FRN 06-Jun-28 500,000 457,500 0.73
( 1,767,030 ) 1,613,750 2.58

Catahoula Il Re Pte Ltd FRN 16-Jun-25 500,000 462,500 0.74
Cosaint Re Pte Ltd FRN 03-Apr-24 2,000,000 1,140,000 1.82
First Coast Re 111 Pte FRN 07-Apr-25 2,500,000 2,325,000 3.72
Hexagon 111 Re Pte Ltd FRN 15-Jan-26 1,000,000 942,133 1.51
Manatee Re 111 Pte Ltd A FRN 08-Jun-22 900,000 94,256 0.15
( 7,027,846 ) 4,963,889 7.94

IBRD Series B FRN 13-Jun-24 850,000 816,000 1.30
IBRD Series D FRN 13-Jul-24 650,000 624,000 1.00

( 1,500,000 ) 1,440,000 2.30
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2022

Sussex Cap UK PCC Ltd FRN 08-Jan-25

(

1,133,096 )

74,132,549

11 30 (
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)
1,125,000 978,750 1.56
978,750 1.56
57,298,096 91.63
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50,000 664
41,667

*

143,594,000 190 5,492
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