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2023 12

43,055,756.05 98.70

565,664.31 1.30
43,621,420.36
6,187 100.00
2023 12 29

141.83
2023 12

201,265.42 |116.05 | 23,356,096.95 [138.69 | 27,913,500.82 |63.99

174,205.83 | 93.50 | 16,287,470.31 | 86.92 | 15,142,255.23 |34.71
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717 FLOODSMART RE LTD FRN 25FEB25 17.202742 2025/02/25
"2 URSARE Il LTD FRN 06DEC24 N=a—5 ZWRNGE 11.541341 2024/12/06
'3 | EVERGLADES RE Il LTD FRN 14MAY24 N=a—5 ZWFPHIM 13.002410 2024/05/14
{747 MONA LISA RE LTD FRN 08JUL25 N=a—5 BBHRHIN 12.463133 2025/07/08
I'5| FIRST COAST RE lll PTE FRN 07APR25 N=a—5 HWPHSA 11.351341 2025/04/07
76 MYSTIC RE IV LTD FRN 08JAN27 It=1—9 ZTWHHTM 17.370920 2027/01/08 275
777 VISTA RE LTD FRN 21MAY 24 N=a—¢ ETWFTM 12132390 2024/05/21 264
[U8 2001 CAT RE LTD FRN 08JAN27 N=a—¢ ETWFIM 17.882390 2027/01/08 259
18 MYSTIC RE IV LTD FRN 08JAN2S Jt=a—¢ =WFHIM 17.000000 2025/01/08 253
110 FLOCDSMART RE LTD FRN D1MAR24 /1=a—9 ZWHFIfA 18.955353 2024/03/01 234

CEVRET LT, 729 — 77/ ORS8O T 5L DREOLFEEVONET.
GE2) EERERT RSBt e F— S EBLTVET.
(HIRFPOENBLURADRR. TERBDTY.
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2023 12
C ( ) )
2023 36,766,837 | 5,214,640 97.89 13,884 9,387
36,642,748 | 5,197,041 99.67 14,136 9,505
36,969,846 | 5,243,433 101.27 14,363 9,672
37,737,831 | 5,352,357 102.81 14,582 9,774
39,021,628 | 5,534,437 105.32 14,938 9,987
38,674,617 | 5,485,221 107.13 15,194 10,105
37,221,213 | 5,279,085 109.13 15,478 10,298
37,389,393 | 5,302,938 111.89 15,869 10,528
35,877,438 | 5,088,497 112.82 16,001 10,549
10 36,919,466 | 5,236,288 114.75 16,275 10,689
11 34,744,489 | 4,927,811 102.06 14,475 10,164
12 43,621,420 | 6,186,826 102.84 14,586 10,261
(20185118158 GEAMEBE)~20235128%8)
HEWLSSA Al~AvZiBh) ISR
GEREL) (BRI (A (M)
130 anan R 150 B e e e
1201 T DEEERR DL URARE (£6) 430 12000 ] — SEEEPHEN 4L HIREEH (W) 120
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10| i (90 11,000 90
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100 { |60 10,000 M [/’L 60
T3] {30 9,000 30
80" : : : ‘0 8,000 ; ; - - 0
20185 20198 2020% 20214 20224 20235 20185 20194 20206 2021F 20225 2023%

11A158 12A%H 128%8 128%8 12A%8 128%8 11A158 12A%8 12A%8 128%8 12A%H 12A%8
G} S M DS R EER L. R 58 AR RL SR LTMBLEE0TTY,
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2023 12

2023 2023 12 13.90 1,971 640

2023 11 13.90 1,971 640
 DERUSRRGHm 00

- HELITSR A(~uIBY) ISR

%1 £5HEE (201841 18158~2019658%E) 0.003 KL 0F
W2REHEE (2019468 18~202045H%E) 330K L 90M
WIRHEM (2020F6R18~2021458%0) 5.70%R) 450M
WAREHEE (20214681 B~202255M%8) 0.303KK L 0F
WS REHER (20226671 8~2023F5M%E) 0.003 KL 0f
B3 1 SERDET (20234 1518~2023%128%E) 13.90K )L 640

RERRE (2018511 H158~2023F12F%E) 2320 F 1.180M
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2023 2023 12 20.35 17.03
100 x a-b b

HKEWLZSA AnyP&Bb) 252

25% 25%
20.35%
20% 20% —
15% 15%
10% 10%
574% 5.85%
5% 5%
BN o
0% —pr— - - 5 0%
—g[7173% ~3.59% 5%
-10% -10% —6.99%
20186 20196 20204 20214 20226 20234 20185 20196 20206 20214 20224 20234

(NP FICiE~FF—JEm e A
(E2)REF (%) =100 (a—b)/b

a==EEHEROIDECURRESE (SESESO S 0GIEREN A3

b= E RS OEMOBFRED DS R s (5SS 0

PRI, 201 8FIC LTI 1 OSSR TES CRFILE 213 100.004F)L, A (P& W) 252121 0.000M)
GE3) 201 8FIC DL TEZ01 8511 A1 58 (MRMHE) rSEEREETORSEESGUET,
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90,670 78,670 288,750

2023 2023 12 (90.670) (78.670) (288.750)
67,510 14,300 191,330

2023 2023 12 (67.510) (14.300) (191.330)
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2023 11 30
2023
32,040,152 2,3 34,510,940 4,894,687
2 276,282 39,185
88,677 2 90,468 12,831
7,405 1,050
34,885,095 4,947,753
113 16
6 140,493 19,926
140,606 19,942
34,744,489 4,927,811
NAV

25,215,831

247,070 102.06 14,475
NAV

1,408,669,124
138,590 10,164
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2023 11 30

2023
2,664,922 377,966
5 (179,191) (25,415)
2,485,731 352,551
16,728 2,373
16,728 2,373
155 22
6,000 851
4,626 656
64,794 9,190
7,682 1,090
5,000 709
111,135 15,762
10,787 1,530
5,710 810
43,378 6,152
259,267 36,772
2,243,192 318,152
(917,020) (130,061)
(8,179) (1,160)
725 103
(924,474) (131,118)
1,547,410 219,469
1,527 217

1,548,937 219,686
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624,463 88,568

2,867,655 406,720
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22,730
9,770
49,320
13,850
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2023
2,243,192 318,152
(917,020) (130,061)
(8,179) (1,160)
725 103
1,547,410 219,469
1,527 217
2,867,655 406,720
(3,286,794) (466,166)
(592,997) (84,105)
(3,879,791) (550,271)
2,411,279 341,992
698,067 99,007
(5,382,808) (763,444)
(991,541) (140, 630)
(3,265,003) (463,075)
(4,277,139) (606,627)
39,021,628 5,534,437
34,744,489 4,927,811
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2023
2,867,655 406,720
(2,533,706) (359, 356)
8,703,570 1,234,427
(2,485,731) (352,551)
917,020 130,061
(1,547,410) (219, 469)
15,703 2,227
85 12
32,085 4,551
5,969,271 846,622
3,109,346 440,999
(6,374,349) (904,074)
(3,879,791) (550,271)
(7,144,794)  (1,013,346)
(1,175,523) (166,724)
1,542,273 218,741
366,750 52,016
12,104 1,717
(72) (10)
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2023 11 30
NAV 105.32 9,987
6.29 736
4.35 81
10.64 817
(13.90) (640)
NAV 102.06 10,164
10.10% 8.18%
A
(1.40%) (1.41%)
(0.92%) (1.11%)
(2.32%) (2.52%)
A 11.45% 14.13%

NAV
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2023 11 30
2016 29
2018 10 17
2018 11 15
2023 11 30 45
2022 24
2023 11 30

GAAP
GAAP
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ASC 946 -

GAAP

NAV
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more likely than
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NAV

ASC 480
ASC 480

2023 11 30

ASC 820

ASC 820

ASC 820

ASC 820
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2023 11 30
34,510,940 34,510,940
34,510,940 34,510,940

273,660 142,670
22,730 9,770
(49,320) (13,850)

247,070 138,590
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100
10,000
100 100 10

11

2023 11 30 3,286,794
592,997
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100
5,000
1,000
0.025

0.35

5,000
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137,384

12,000

1,000
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10,000

0.50

0.10

750

2023 11 30

989

724
10,096
25,191
825
17,307
1,836
83,525
140,493
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NAV
NAV

2023 11 30

2023 11 30
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147.83500

10
2024 10

2023 12 2024 10 4,791,554
3,716,628
426,752

2024 10
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NK CAT Bond Fund Class A JPY (Hedged)

Shares 131,514 10,849,422 31.23
NK CAT Bond Fund Class A USD Shares 172,159 23,661,518 68.10
= 32,040,152 34,510,940 99.33

JPY
uSD
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2001 Cat Re Ltd FRN 08-Jan-31

Alamo Re Ltd FRN 07-Jun-25

Alamo Re Ltd FRN 07-Jun-26

Bayou Re Ltd FRN 26-May-30

Blue Halo Re Ltd FRN 24-Feb-25

Blue Ridge Re Ltd FRN 08-Jan-27

Bowline Re 2018 Series A FRN 23-May-25
Cape Lookout Re Ltd FRN 28-Apr-26

Citrus Re Ltd FRN 07-Jun-26

Everglades Re 11 Ltd FRN 2023-1 16-Feb-24
Everglades Re Il Ltd FRN 2023-2 16-Feb-24
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 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 0% 01-Sep-24

Gateway Re Ltd FRN 12-May-25

Gateway Re Ltd FRN 24-Feb-26

Gateway Re Ltd FRN 30-Jun-26

Gateway Re Il Ltd FRN 27-Apr-26

Hestia Re Ltd A FRN 22-Apr-25

Hestia Re Ltd A FRN 07-Apr-26

Hypatia Ltd FRN 08-Apr-26

Integrity Re Ltd FRN 06-Jun-25

Integrity Re Il Ltd Series A FRN 12-Apr-28
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

Locke Tavern Re Ltd FRN 09-Apr-26
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1,200,000 1,199,400 1.57
500,000 500,300 0.66
500,000 508,650 0.67
375,000 381,225 0.50
750,000 747,750 0.98
450,000 449,775 0.59
500,000 497,850 0.65
750,000 763,500 1.00
550,000 560,175 0.74
450,000 447,525 0.59
900,000 895,050 1.17

2,500,000 2,526,250 3.31
500,000 494,200 0.65

3,000,000 2,943,600 3.86
750,000 730,425 0.96

2,000,000 1,998,000 2.62

2,000,000 1,989,000 2.61

1,800,000 1,794,600 2.35
500,000 498,500 0.65
250,000 248,625 0.33
750,000 753,000 0.99
575,000 603,347 0.79
250,000 252,650 0.33
350,000 355,460 0.47
500,000 465,000 0.61
500,000 512,000 0.67
575,000 595,355 0.78
750,000 722,625 0.95
750,000 450,000 0.59

1,000,000 997,000 1.31
250,000 237,275 0.31

2,140,000 1,696,045 2.22

2,140,000 1,696,045 2.22
750,000 748,500 0.98
790,000 785,260 1.03
325,000 329,063 0.43
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2023 11 30 ()

Matterhorn Re Cat 0% 07-Jun-24 750,000 765,375 1.00
Matterhorn Re Cat 0% 08-Dec-25 1,500,000 1,383,450 1.81
Mona Lisa Re Ltd FRN 08-Jul-25 2,500,000 2,474,750 3.25
Mystic Re IV Ltd FRN 08-Jan-25 2,200,000 2,157,540 2.83
Pelican IV Re Ltd FRN 07-May-24 2,000,000 200 0.00
Sanders Re Il Ltd Series B FRN 07-Apr-26 3,500,000 42 0.00
Sanders Re Il Ltd Series B FRN 07-Apr-27 1,000,000 500,000 0.66
Sierra Ltd FRN 31-Jan-24 600,000 596,100 0.78
Stabilitas Re Ltd FRN 05-Jun-26 750,000 760,125 1.00
Sutter Re Ltd FRN 19-Jun-26 875,000 876,925 1.15
Tailwind Re Ltd FRN 08-Jan-25 1,800,000 1,754,280 2.30
Tailwind Re Ltd FRN 08-Jan-25 550,000 540,540 0.71
Titania Re Ltd A FRN 27-Dec-24 1,300,000 1,251,900 1.64
Titania Re Ltd FRN 27-Feb-26 250,000 267,500 0.35
Titania Re Ltd FRN 27-Feb-26 250,000 269,000 0.35
Torrey Pines Re Ltd FRN 07-Jun-24 1,750,000 1,717,800 2.25
Torrey Pines Re Ltd FRN 06-Jun-25 500,000 482,650 0.63
Torrey Pines Re Ltd FRN 05-Jun-26 525,000 522,427 0.69
Ursa Re Ltd FRN 07-Dec-26 750,000 747,150 0.98
Ursa Re Il Ltd FRN 06-Dec-24 3,000,000 2,879,400 3.78
Vista Re Ltd FRN 21-May-24 2,250,000 2,243,250 2.94
Vista Re Ltd FRN 21-May-25 500,000 523,600 0.69
Wrigley Re Ltd FRN 28-Jul-26 250,000 250,225 0.33
Yosemite Re Ltd FRN 06-Jun-25 500,000 514,050 0.67
( 62,408,477 ) 54,851,304 71.93

Caelus Re VI Ltd FRN 06-Jul-27 1,700,000 30 -
( 1,700,000 ) 30 -

Atlas Capital DAC FRN 05-Jun-26 1,500,000 1,498,200 1.96
Atlas Capital Re 2020 FRN 08-Jun-27 1,250,000 1,256,875 1.65
Atlas Capital Re 2022 DAC FRN 06-Jun-28 500,000 507,200 0.67
Queen Street 2023 RE DAC FRN 08-Dec-25 1,115,000 1,137,189 1.49
( 4,370,178 ) 4,399,464 5.77
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2023 11 30 ( )

Catahoula Il Re Pte Ltd FRN 16-Jun-25 500,000 508,750 0.67
Cosaint Re Pte Ltd FRN 03-Apr-24 2,000,000 1,970,000 2.59
First Coast Re 111 Pte FRN 07-Apr-25 2,500,000 2,418,750 3.17
Hexagon 111 Re Pte Ltd FRN 15-Jan-26 1,000,000 1,006,754 1.32
Manatee Re 11l Pte Ltd A FRN 08-Jun-26 900,000 7,876 0.01
Totara Re Pte Ltd FRN 08-Jun-27 1,500,000 924,159 1.21
( 7,942,816 ) 6,836,289 8.97

IBRD FRN 31-Mar-26 500,000 511,250 0.67
IBRD Series B FRN 13-Jun-24 850,000 848,300 1.11
IBRD Series D FRN 13-Jul-24 650,000 292,500 0.39
( 2,000,000 ) 1,652,050 2.17

Sussex Cap UK PCC Ltd FRN 08-Jan-25 1,125,000 1,108,013 1.45
( 1,129,252 ) 1,108,013 1.45
Lightning RE Series 2023 FRN 31-Mar-26 500,000 521,550 0.68
( 500,000 ) 521,550 0.68

( 80,050,723 ) 69,368,700 90.97
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50,000 709
41,667

*

146,042,000 207 1,314
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