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( )
2014
2037 12 31 20.315  ( 15 0.315 )
2038 20 ( 15 )
)
2014
2037 12 31 15.315  ( 15 0.315 )
2038 15 ( 15
)
2023
2023 3 31
195,953,851 99.61
— 762,615 0.39
196,716,466 100.00
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)
1 5,204.8135| 37,041.52(192,794,222 37,607)|195,737,421{99.50
2 2.1579|100,305.57 216,449|100,296.77 216,430| 0.11
)
99.61
99.61
2023 3
1
1 (2022 3 30 ) 209 209 11,250 11,250
2 (2023 3 30 ) 193 193 10,569 10,569
2022 3 208 — 11,206 —
4 213 —_ 11,416 —
5 204 — 11,397 —
6 197 — 10,776 —
7 204 — 11,166 —
8 202 — 11,337 —
9 181 — 10,064 —
10 202 — 11,185 —
11 199 — 11,137 —
12 193 — 10,566 —
2023 1 204 — 11,059 —
2 199 — 11,140 —
3 196 — 10,729 —
1
1 2021 3 31 2022 3 30 0

18/71



EDINETOOOO
00000000000 0O(EL10439)
ooooodoooddoodnoodd

2022 2023 3 30 0
2021 2022 3 30 12.50
2022 2023 3 30 6.05
x 100
1 312,671,290 126,701,521
2 56,234,305 58,872,839
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iTrust
()
1 2
2022 3 30 2023 3 30

2,761,967 1,993,300
208,285,636 192,829,671
211,047,603 194,822,971
211,047,603 194,822,971

44,000
681,540 999
20,208 19,324
785,764 751,691
7 5
297,286 289,860
1,828,805 1,061,879
1,828,805 1,061,879
185,969,769 183,331,235
23,249,029 10,429,857
18,285,343 13,235,342
209,218,798 193,761,092
209,218,798 193,761,092
211,047,603 194,822,971
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1 2
2021 3 31 2022 3 31
2022 3 30 2023 3 30
22,575,639 8,696,970
22,575,639 8,696,970
4,426 2,098
41,533 39,640
1,614,783 1,541,910
1,149,500 1,105,652
2,810,242 2,689,300
19,765,397 11,386,270
19,765,397 11,386,270
19,765,397 11,386,270
1,483,095 430,252
23,249,029
7,735,077 5,366,591
7,735,077 5,366,591
2,768,350 7,229,745
2,768,350 7,229,745
23,249,029 10,429,857
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1 2
2022 3 30 2023 3 30
1 2
2022 3 30 2023 3 30
122,768,313 185,969,769
189,902,977 56,234,305
126,701,521 58,872,839
185,969,769 183,331,235
1 2
2021 3 31 2022 3 31
2022 3 30 2023 3 30
A 0 A 0
B 18,285,343 B 0
c 4,965,037 c 4,788,997
D 0 D 13,235,342
E=A+B+C+D 23,250,380 E=A+B+C+D 18,024,339
F 185,969,769 F 183,331,235
10,000 G=E/Fx 10,000 1,250.22 10,000 G=E/Fx 10,000 983.15
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 I=Fx H/10,000 0
1 2
2021 3 31 2022 3 31
2022 3 30 2023 3 30
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2022 3 30
21,541,343
21,541,343
2023 3 30
8,693,763
8,693,763
2022 3 30
CHF
11,332,000 - 1,033,713 241,206
) QY
2023 3 30
CHF
11,332,000 - 995,423 236,213
) (QEY)
1 Z
1 2
2022 3 30 2023 3 30
1.1250 1.0569
11,250 10,569
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2.1579 216,449

5,200.0006| 192,613,222
5,202.1585| 192,829,671

2022 30

2022 30

1,570,080,160.55

-254,998,097.65

1,315,082,062.90

2,231,143.50

1,587,990.87

1,318,901,197.27

1,447,146.10

143,174.22

412,949.87

2,003,270.19

2022 30 1,316,897,927.08

2021 30 1,667,832,622.52

2020 30 458,573,740.98

2022 30
( )

1,667,832,622.52
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36,619,148.57

55,199.88

13,014.61

36,687,363.06

19,940,208.07

716,491.81

274,806.44

3,760,132.08

680,958.89

1,124,102.70

26,496,699.99

10,190,663.07

- 21,495,721.21

10,183,246.10

- -1,584,558.96

- -87.30

- -18,168,519.18

22,116,464.94

- -411,369,766.72

- 2,410,521.26

-386,842,780.52

848,048,926.03

-796,066,999.68

-444,071.91

-15,629,769.36

1,316,897,927.08

2022 30

ANDRITZ EUR

351,722.00

14,906,765.82 1.13

LENZING

EUR

72,417.00

3,963,904.46

18,870,670.28

ONTEX GROUP

EUR

754,049.00

4,005,841.29

0.30

4,005,841.29

0.30

NINE DRAGONS PAPER

HKD

9,368,000.00

5,809,567.91

0.44

5,809,567.91

0.44

DEXCO

BRL

3,625,400.00

6,070,480.88

0.46

33/71



EDINETOOOO
00000000000 0O(EL10439)
Ooooodooodooodnoodd

KLABIN BRL 5,656,022.00 18,794,564.34 1.43
SUZANO BRL 4,303,288.00 34,967,676.96 2.66
59,832,722.18 4.55

ACADIAN TIMBER CAD 758,934.00 8,785,260.10 0.67
CANFOR CAD 1,550,687.00 22,783,233.03 1.73
INTERFOR CAD 1,560,837.00 27,136,056.82 2.06
WEST FRASER TIMBER CAD 545,155.00 40,306,665.97 3.06
WESTERN FOREST PRODUCTS CAD 7,806,183.00 7,349,805.90 0.56
106,361,021.82 8.08

HENGAN INTERNATIONAL GROUP HKD 1,763,932.00 7,883,676.94 0.60
7,883,676.94 0.60

COPEC CLP 2,311,134.00 14,785,932.66 1.12
EMPRESAS CMPC CLP 7,543,188.00 11,692,714.92 0.89
26,478,647.58 2.01

HUHTAMAKI EUR 262,417.00 8,459,226.52 0.64
STORA ENSO "R" EUR EUR 2,613,166.00 33,013,545.81 2.51
UPM-KYMMENE EUR 1,483,280.00 46,800,585.71 3.55
VALMET CORPORATION EUR 532,620.00 10,823,471.58 0.82
99,096,829.62 7.52

DUERR EUR 269,501.00 5,600,389.89 0.43
5,600,389.89 0.43

SMURFIT KAPPA GROUP EUR 594,165.00 16,749,310.86 1.27
16,749,310.86 1.27

KAO JPY 348,600.00 14,301,260.19 1.09
0J1 PAPER JPY 6,818,200.00 25,456,094.62 1.93
SUMITOMO FORESTRY JPY 1,148,100.00 17,627,942.24 1.34
UNI-CHARM JPY 929,000.00 31,013,684.06 2.36
88,398,981.11 6.72

ELOPAK NOK 2,624,105.00 4,720,941.47 0.36
4,720,941.47 0.36

SAPPI ZAR 3,691,184.00 9,080,619.91 0.69
9,080,619.91 0.69

ESSITY "B” SEK 1,515,286.00 30,001,879.89 2.28
HOLMEN "B* SEK 611,472.00 23,392,950.68 1.78
HUSQVARNA "B* SEK 800,775.00 4,485,257.62 0.34
SVENSKA CELLULOSA "B" SEK 3,237,172.00 41,013,957.88 3.11
98,894,046.07 7.51

SIG GROUP LTD CHF 960,214.00 19,634,270.52 1.49
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19,634,270.52 1.49

D S SMITH GBP 4,786,097.00 13,593,081.42 1.03
MONDI GBP GBP 1,360,556.00 20,986,277.17 1.59
34,579,358.59 2.62

BUILDERS FIRSTSOURCE usD 146,852.00 8,646,645.76 0.66
CLEARWATER PAPER usD 191,213.00 7,235,499.92 0.55
DR HORTON usD 305,517.00 20,811,818.04 1.58
FORTUNE BRANDS HOME & SECURITY usD 118,267.00 6,455,012.86 0.49
GRAPHIC PACKAGING HOLDING usD 1,828,895.00 36,541,322.10 2.77
HOME DEPOQT usD 81,907.00 22,843,043.23 1.73
INGEVITY usD 156,311.00 9,513,087.46 0.72
INTERNATIONAL PAPER usD 690,462.00 22,460,728.86 1.711
KB HOME usD 595,198.00 15,409,676.22 1.17
KIMBERLY CLARK usD 270,509.00 30,946,229.60 2.35
LENNAR CORP "A*" usD 277,858.00 20,872,692.96 1.58
LOUISIANA PACIFIC usD 383,422.00 19,845,922.72 1.51
LOWE"S COMPANIES usD 105,237.00 19,940,306.76 1.51
MERCER INTERNATIONAL usD 566,725.00 7,248,412.75 0.55
PACKAGING CORP OF AMERICA usD 307,923.00 35,736,003.77 2.71
POTLATCH DELTIC usD 2,153,243.00 88,562,884.59 6.73
PROCTER & GAMBLE usD 108,079.00 13,840,596.74 1.05
PULTEGROUP usD 423,931.00 16,083,942.14 1.22
RAYONIER REIT usD 2,947,219.00 90,155,429.21 6.86
SONOCO PRODUCTS usD 605,034.00 34,541,391.06 2.62
SYLVAMO usD 247,876.00 8,447,304.24 0.64
TOLL BROTHERS usD 356,024.00 14,920,965.84 1.13
UFP INDUSTRIES usb 283,117.00 20,707,177.38 1.57
VERITIV usD 83,592.00 8,273,100.24 0.63
WESTROCK usD 835,667.00 26,607,637.28 2.02
WEYERHAEUSER usD 2,768,438.00 78,263,742.26 5.94
684,910,573.99 52.00

1,290,907,470.03 98.02

CHINA FORESTRY HOLDINGS HKD 1,584,995.00 0.00 0.00
0.00 0.00

0.00 0.00

PICTET - SHORT-TERM MONEY MARKET USD Z usD 161,062.91 24,174,592.87 1.84
24,174,592 .87 1.84

24,174,592.87 1.84

1,315,082,062.90 99.86

2,231,143.50 0.17

-415,279.32 -0.03

1,316,897,927.08 100.00
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2022 30

2022 30

34,628,778,276.00

616,085,379.00

35,244,863,655.00

1,371,180,914.00

1,893,000,000.00

55,428,309.00

38,564,472,878.00

1,785,117.00

1,247,389.00

612,250,949.00

3,515,791.00

618,799,246.00

2022 30 37,945,673,632.00

2021 30 22,055,969,038.00

2020 30 40,177,099,303.00

2022 30
( )

22,055,969,038.00

134,462,665.00

134,462,665.00

16,150,233.00

7,619,842.00

4,972,691.00

7,159,750.00

2,919,979.00

902,253.00

39,724,748.00

94,737,917.00

- 1,932,401,875.00

- -135,902,662.00

- -1,957,904,839.00
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- 507,750.00

-66,159,959.00

- 442,901,116.00

- -412,591,805.00

-35,850,648.00

33,370,372,844.00

-17,444,817,602.00

37,945,673,632.00

2022 30

( )
)
0.75% BHP BILLITON FINANCE 15/22 -SR-S EUR 3,000,000.00 423,659,051.00 1.12
1.625% MERCEDES-BENZ AUSTRALIA/PACIFIC 19/22 -SR- AUD 4,024,000.00 376,157,675.00 0.99
2.875% TOYOTA FINANCE AUSTRALIA 17/22 -SR- AUD 406,000.00 37,999,710.00 0.10
837,816,436.00 2.21
FRN BANK OF MONTREAL 17/22 -SR- AUD 3,500,000.00 327,717,087.00 0.86
2.36% BANK OF NOVA SCOTIA 17/22 -SR- CAD 5,000,000.00 526,467,291.00 1.39
2.36% RBC MONTREAL 17/22 -SR- CAD 1,000,000.00 105,172,401.00 0.28
2.70% JOHN DEERE CANADA FUNDING 18/23 - SR- CAD 2,000,000.00 209,950,845.00 0.55
3.25% BANK OF MONTREAL 17/22 -SR- AUD 1,000,000.00 93,634,951.00 0.25
1,262,942,575.00 3.33
1.25% CK HUTCHISON FINANCE 16 16/23 -SR- EUR 3,300,000.00 463,787,912.00 1.22
463,787,912.00 1.22
0.625% CHINA DEVELOPMENT BANK 18/22 -SR- EUR 6,050,000.00 853,359,818.00 2.24
853,359,818.00 2.24
0.125% C.C.C.I1.F. 18/22 -SR- EUR 3,100,000.00 437,643,425.00 1.15
0.217% BPCE 18/23 -SR- JPY 100,000,000.00 99,972,000.00 0.26
0.75% BNP PARIBAS 16/22 -SR-S EUR 2,000,000.00 282,351,077.00 0.74
2.43% BFCM 18/22 -SR- AUD 6,000,000.00 560,751,006.00 1.48
3.03% BPCE 12/22 -SR- EUR 290,000.00 40,972,825.00 0.11
3.15% CREDIT AGRICOLE 12/22 -SR- EUR 900,000.00 127,326,972.00 0.34
1,549,017,305.00 4.08
0.10% JAPAN 21/23 S421 -SR- JPY 700,000,000.00 700,798,000.00 1.85
2.76% JAPAN FINANCE ORGANISATION MUNI. 18/23 -SR-S AUD 4,442,000.00 413,860,268.00 1.09
1,114,658,268.00 2.94
2.40% TOYOTA MOTOR 18/22 -SR- AUD 5,400,000.00 505,437,666.00 1.33
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2.44% TOYOTA MOTOR 18/22 -SR- NZD 2,000,000.00 164,188,308.00 0.43

669,625,974.00 1.76
0.52% SHINHAN BANK 17/22 -SR- JPY  1,100,000,000.00 1,099,945,000.00 2.89
0.81% NONGHYUP BANK 22/23 -SR- usb 1,000,000.00 143,141,655.00 0.38

1,243,086,655.00 3.27

0.00% CITY LAUSANNE 22/22 -SR- CHF 3,000,000.00 441,638,035.00 1.16
0.00% CITY OF BERN 22/22 -SR- CHF 2,000,000.00 294,790,897.00 0.78
0.00% ROCHE KAPITALMARKT 22/22 -SR- CHF 5,100,000.00 750,965,072.00 1.98

1,487,394,004.00 3.92

9,481,688,947.00 24.97

CD SMBC (BELGIUM) 25/10/22 EUR 4,000,000.00 564,677,639.00 1.49
564,677,639.00 1.49

C. PAP. BANK OF CHINA (FR) 15/12/22 EUR 3,000,000.00 422,658,841.00 1.11
CD BANK OF COMMUNICATIONS UK 04/10/22 EUR 3,000,000.00 423,656,085.00 1.12
846,314,926.00 2.23

C. PAP. NORDEA BANK 02/12/22 EUR 10,000,000.00 1,409,912,058.00 3.71
1,409,912,058.00 3.71

C. PAP. SOCIETE DE FINANCEMENT LOCAL 21/11/22 EUR 3,000,000.00 423,143,461.00 1.12
C. PAP. VINCI 30/09/22 EUR 5,000,000.00 706,093,475.00 1.86
C. PAP. VINCI 31/03/23 EUR 2,500,000.00 349,920,367.00 0.92
1,479,157,303.00 3.90

C. PAP. HONDA BANK GMBH 28/10/22 EUR 1,500,000.00 211,713,105.00 0.56
C. PAP. HONDA BANK GMBH 29/11/22 EUR 3,000,000.00 422,893,377.00 1.11
634,606,482.00 1.67

CD BANK EAST ASIA 23/11/22 EUR 3,000,000.00 422,982,133.00 1.11
CD BANK EAST ASIA 26/10/22 EUR 5,000,000.00 705,725,883.00 1.86
1,128,708,016.00 2.97

C.PAP. NTT FINANCE UK 11/10/22 EUR 1,900,000.00 268,273,046.00 0.71
CD MITSUBISHI UFJ TRUST & BANKING 06/01/23 EUR 1,800,000.00 253,370,343.00 0.67
CD MIZUHO BANK UK 06/10/22 EUR 4,000,000.00 564,862,805.00 1.49
CD SUMITOMO MITSUI BANKING CORP (BE) 02/11/22 EUR 4,000,000.00 564,570,538.00 1.49
CD SUMITOMO MITSUI TRUST BANK 16/12/22 EUR 3,000,000.00 422,745,055.00 1.11
TBI JAPAN 03/10/22 -SR- JPY 600,000,000.00 600,000,000.00 1.58
TBI JAPAN 05/12/22 -SR- JPY 300,000,000.00 300,087,000.00 0.79
TBI JAPAN 12/12/22 -SR- JPY 975,600,000.00 975,921,948.00 2.56
TBI JAPAN 14/11/22 -SR- JPY 184,600,000.00 184,635,074.00 0.49
TBI JAPAN 19/12/22 -SR- JPY  1,000,000,000.00 1,000,360,000.00 2.63
TBI JAPAN 20/10/22 -SR- JPY 500,000,000.00 500,040,000.00 1.32
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TBI JAPAN 21/11/22 -SR- JPY 500,000,000.00 500,110,000.00 1.32
TBI JAPAN 28/11/22 -SR- JPY 500,000,000.00 500,125,000.00 1.32
TBI JAPAN 31/10/22 -SR- JPY 124,150,000.00 124,166,140.00 0.33

6,759,266,949.00 17.81

C. PAP. ABB FINANCE 17/10/22 EUR 3,000,000.00 423,561,864.00 1.12

C. PAP. PACCAR FINANCIAL 06/10/22 EUR 3,000,000.00 423,642,952.00 1.12

847,204,816.00 2.24

CD QATAR NATIONAL BANK 14/10/22 usb 3,000,000.00 433,406,241.00 1.14

CD QATAR NATIONAL BANK 22/11/22 usb 4,000,000.00 575,614,102.00 1.52

1,009,020, 343.00 2.66

C. PAP. INDUSTRIAL BANK OF KOREA (UK) 08/12/22 usb 2,400,000.00 344,970,698.00 0.91
C. PAP. INDUSTRIAL BANK OF KOREA 16/11/22 usb 3,000,000.00 432,196,328.00 1.14
CD KEB HANA BANK 15/11/22 usb 900,000.00 129,600,012.00 0.34
CD KOOKMIN BANK 20/01/23 -SR- usb 2,600,000.00 370,475,338.00 0.98
CD WOORI BANK (UK) 23/01/23 EUR 3,000,000.00 421,850,124.00 1.11
CD WOORI BANK (UK) 23/11/22 EUR 1,500,000.00 211,548,175.00 0.56
CD WOORI BANK (UK) 30/11/22 EUR 500,000.00 70,494,205.00 0.19
1,981,134,880.00 5.23

C. PAP. BANCO SANTANDER 01/11/22 EUR 3,500,000.00 494,007,970.00 1.30
494,007,970.00 1.30

CD FIRST ABU DHABI BANK UK 18/11/22 GBP 3,000,000.00 476,828,437.00 1.26
476,828,437.00 1.26

C. PAP. AVIVA 30/11/22 EUR 7,000,000.00 986,909,042.00 2.59
C. PAP. BARCLAYS BANK 18/10/22 EUR 3,000,000.00 423,561,991.00 1.12
C. PAP. BARCLAYS BANK 28/11/22 EUR 2,000,000.00 282,009,413.00 0.74
C. PAP. MITSUBISHI HC 19/10/22 EUR 3,000,000.00 423,533,606.00 1.12
C. PAP. MITSUBISHI HC 24/10/22 EUR 3,000,000.00 423,482,428.00 1.12
C. PAP. RECKITT BTS 28/10/22 EUR 3,000,000.00 423,437,394.00 1.12
CD AGRICULTURAL BANK OF CHINA LDN 05/12/22 EUR 5,000,000.00 704,547,836.00 1.86
CD ICBC (UK) 13/12/22 EUR 4,000,000.00 563,691,876.00 1.49
CD KOOKMIN BANK UK 21/10/22 usb 3,000,000.00 433,147,749.00 1.14
CD MITSUBISHI UFJ TRUST & BANKING 12/01/23 EUR 3,000,000.00 422,153,673.00 1.11
CD QATAR NATIONAL BANK 18/01/23 usb 1,000,000.00 142,923,967.00 0.38
CD UBS LONDON 09/12/22 usb 3,900,000.00 560,325,311.00 1.48
CD UBS LONDON 21/10/22 EUR 5,000,000.00 705,911,727.00 1.86
6,495,636,013.00 17.13

C. PAP. NTT FINANCE UK 05/10/22 EUR 3,400,000.00 480,133,384.00 1.27
CD NATIONAL BANK KUWAIT (NY) 07/10/22 usb 3,000,000.00 433,766,109.00 1.14
CD NATIONAL BANK KUWAIT (NY) 221122 usb 3,000,000.00 433,609,513.00 1.14
CD NATIONAL BANK KUWAIT (NY) 30/09/22 usb 2,000,000.00 289,189,870.00 0.76

1,636,698,876.00 4.31

25,763,174,708.00 67.91
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35,244,863,655.00 92.88

1,371,180,914.00 3.61
1,893,000,000.00 4.99
-563,370,937.00 -1.48

37,945,673,632.00 100.00
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