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1 (2022 3 30 ) 209 209 11,250 11,250
2 (2023 3 30 ) 193 193 10,569 10,569
3 (2024 4 1 ) 220 220 14,427 14,427
4 (2025 3 31 ) 199 199 12,870 12,870
2024 3 220 — 14,428 —
4 219 — 14,021 —
5 216 — 14,305 —
6 217 — 14,211 —
7 224 — 14,336 —
8 209 — 13,632 —
9 204 — 14,051 —
10 211 — 14,331 —
11 222 — 14,527 —
12 221 — 13,914 —
2025 1 212 — 14,030 —
2 203 — 13,247 —
3 199 — 12,870 —
1
2021 3 31 2022 3 30 0
2022 3 31 2023 3 30 0
2023 3 31 2024 4 1 0
2024 4 2 2025 3 31 0
2021 3 31 2022 3 30 12.50
2022 3 31 2023 3 30 6.05
2023 3 31 2024 4 1 36.50
2024 4 2 2025 3 31 10.79
x 100
312,671,290 126,701,521
56,234,305 58,872,839
44,313,759 74,748,940
56,547,872 54,603,800
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iTrust
)
3 4
2024 4 1 2025 3 31

2,148,995

3,585,570
218,773,368 198,267,288
222,358,938 200,416,283
222,358,938 200,416,283
657,356 50,082
20,433 20,883
794,659 748,430
310,140 310,772
1,782,588 1,130,167
1,782,588 1,130,167
152,896,054 154,840,126
67,680,296 44,445,990
54,377,574 38,037,423
220,576,350 199,286,116
220,576,350 199,286,116
222,358,938 200,416,283
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31 2
1 31
6 2,502
67,119,698 21,731,087
67,119,704 21,728,585
1,763

41,109 42,085
1,598,554 1,573,010
1,149,433 1,172,844
2,790,859 2,787,939
64,328,845 24,516,524
64,328,845 24,516,524
64,328,845 24,516,524
11,413,121 2,675,116
10,429,857 67,680,296
9,610,901 22,448,607
9,610,901 22,448,607
5,276,186 23,841,505
5,276,186 23,841,505
67,680,296 44,445,990
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31 2024 3 30
2024 4 2 2025 3 30
2025 3 31 364
3 4
2024 4 1 2025 3 31
3 4
2024 4 1 2025 3 31
183,331,235 152,896,054
44,313,759 56,547,872
74,748,940 54,603,800
152,896,054 154,840,126
3 4
2023 3 31 2024 4 2
2024 4 1 2025 3 31
A 0 A 0
B 45,889,075 B 0
C 13,302,722 C 23,658,011
D 8,488,499 D 38,037,423
E=A+B+C+D 67,680,296 E=A+B+C+D 61,695,434
F 152,896,054 F 154,840,126
10,000 G=E/Fx 10,000 4,426.54 10,000 G=E/Fx 10,000 3,984.45
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
3 4
2023 3 31 2024 4 2
2024 4 1 2025 3 31
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57,627,810
57,627,810
4 2025 3 31
20,198,901
20,198,901
3 2024 4 1
CHF
11,699,000 - 1,034,832 253,430
(
) (G
4 2025 3 31
CHF
11,699,000 - 1,056,047 252,815
(
) D
1z
3 4
2024 4 1 2025 3 31
1 1.4427 1.2870
1 14,427 12,870

29/68



EDINETOOOO
00000000000 0O(EL10439)
ooooodoooddoodnoodd

2.1579 215,962
4,279.7849| 198,051,326
4,281.9428| 198,267,288

2024 30

2024 30

818,783,383.00

68,563,481.35

887,346,864.35

4,389,816.41

124,268.02

891,860,948.78

943,111.25

108,047.49

253,968.34

1,305,127.08

2024 30 890,555,821.70

2023 30 1,126,340,754.27

2022 30 1,316,897,927.08

2024 30
( )

1,126,340,754.27

21,674,572.91

51,477.09
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190,516.28

21,916,566.28

12,942,242 .24
477,457.69
307,338.44

2,212,316.47
459,149.19
1,152,581.14
17,551,085.17
4,365,481.11

- 50,049,032.65
- ( ) -3,632,659.13
- -300,648.87
- 2,214,483.19

52,695,688.95

- 126,038,533.65
- -70,124.76
178,664,097.84

264,932,709.93

-682,759,715.73

-712,692.38

4,090,667.77

890,555,821.70

2024 30
( )

)

ANDRITZ EUR 109,063.00 7,801,740.54 0.88
LENZING EUR 63,526.00 2,508,048.08 0.28
10,309,788.62 1.16

ONTEX GROUP EUR 448,500.00 4,488,129.57 0.50
4,488,129.57 0.50

NINE DRAGONS PAPER HKD 12,473,000.00 6,643,507.00 0.75
6,643,507.00 0.75

KLABIN BRL 3,047,000.00 11,864,987.25 1.33
SUZANO BRL 2,093,000.00 20,867,218.84 2.34
32,732,206.09 3.67
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ACADIAN TIMBER CAD 661,000.00 8,466,522.80 0.95
CANFOR CAD 996,589.00 12,469,823.70 1.40
INTERFOR CAD 905,345.00 13,399,371.28 1.50
STELLA JONES CAD 102,230.00 6,637,972.88 0.75
WEST FRASER TIMBER CAD 389,312.00 37,569,293.36 4.22
WESTERN FOREST PRODUCTS CAD 4,937,000.00 1,864,192.78 0.21

80,407,176.80 9.03
COPEC CLP 1,004,810.00 6,725,820.49 0.76
EMPRESAS CMPC CLP 4,213,714.00 7,109,917.14 0.80

13,835,737.63 1.56
HUHTAMAK EUR 168,376.00 6,664,895.41 0.75
STORA ENSO "R"™ EUR EUR 2,052,708.00 26,204,044.87 2.94
UPM-KYMMENE EUR 485,428.00 16,226,560.35 1.82
VALMET CORPORATION EUR 201,007.00 6,564,113.07 0.74

55,659,613.70 6.25
SMURFIT WESTROCK usD 821,408.00 41,119,684.48 4.62

41,119,684.48 4.62
0J1 PAPER JPY 2,777,300.00 11,159,180.72 1.25
SUMITOMO FORESTRY JPY 354,000.00 17,554,661.99 1.97
UNT-CHARM JPY 462,300.00 16,762,484.71 1.88

45,476,327.42 5.10
ELOPAK NOK 1,547,000.00 6,507,684.87 0.73

6,507,684.87 0.73
SAPPI ZAR 2,000,000.00 5,677,307.16 0.64

5,677,307.16 0.64
BILLERUD SEK 828,844.00 9,497,251.41 1.07
ESSITY "B” SEK 844,437.00 26,333,524.16 2.96
HOLMEN "B* SEK 400,573.00 17,315,145.05 1.94
HUSQVARNA "B* SEK 391,027.00 2,742,409.11 0.31
SVENSKA CELLULOSA "B* SEK 1,988,818.00 28,918,116.27 3.25

84,806,446.00 9.53
SIG GROUP LTD CHF 292,508.00 6,494,404.97 0.73

6,494,404.97 0.73
D S SMITH GBP 3,815,989.00 23,522,549.50 2.64
MONDI GBP 733,549.00 13,950,075.27 1.57

37,472,624.77 4.21
BOISE CASCADE usD 39,688.00 5,578,148.40 0.63
BUILDERS FIRSTSOURCE usD 54,120.00 10,444,618.80 1.17
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DR HORTON uSsD 66,565.00 12,583,447.60 1.41
GRAPHIC PACKAGING HOLDING usD 765,294.00 22,423,114.20 2.52
HOME DEPOT usD 30,327.00 12,160,823.73 1.37
INGEVITY usD 73,342.00 2,934,413.42 0.33
INTERNATIONAL PAPER usD 532,636.00 25,947,362.74 2.91
KADANT usD 21,672.00 7,205,289.84 0.81
KB HOME usD 78,588.00 6,650,116.56 0.75
KIMBERLY CLARK usD 147,669.00 21,054,646.02 2.36
LENNAR CORP "A*® usD 63,690.00 11,833,602.00 1.33
LOUISIANA PACIFIC uSsD 140,000.00 14,894,600.00 1.67
LOWE"S COMPANIES usD 47,706.00 12,824,326.92 1.44
MERCER [INTERNATIONAL usD 165,543.00 1,105,827.24 0.12
MERITAGE HOMES usD 33,239.00 6,731,894.67 0.76
NVR usb 1,341.00 13,021,110.00 1.46
PACKAGING CORP OF AMERICA usD 117,370.00 25,178,212.40 2.83
POTLATCH DELTIC uSsD 849,358.00 38,310,292.59 4.30
PROCTER & GAMBLE usD 55,949.00 9,699,318.64 1.09
PULTEGROUP usD 96,123.00 13,640,814.93 1.53
RAYONIER REIT uSsD 1,516,608.00 48,637,618.56 5.46
SONOCO PRODUCTS usD 255,468.00 13,833,592.20 1.55
SYLVAMO usD 115,100.00 9,784,651.00 1.10
TOLL BROTHERS usD 87,171.00 13,275,271.59 1.49
UFP INDUSTRIES usD 146,316.00 19,082,532.72 2.14
WEYERHAEUSER usD 1,508,280.00 50,874,284.40 5.71
429,709,931.17 48.24

861,340,570.25 96.72

PICTET - SOVEREIGN SHORT-TERM MONEY MARKET USD - Z usD 209,681.00 26,006,294.10 2.92
26,006,294.10 2.92

26,006,294.10 2.92

887,346,864.35 99.64

4,389,816.41 0.49

-1,180,859.06 -0.13

890,555,821.70 100.00

2024 30

2024 30

61,814,704,379.00

33/68



EDINETOOOO
00000000000 0O(EL10439)
Ooooodoooddoodnoodd

-543,600,487.00

61,271,103,892.00

3,013,000,000.00

21,357,412.00

1,564,009.00

467,053,626.00

64,774,078,939.00

944,504,206.00

2,665,785.00

3,832,689.00

1,736,979.00

5,636,739.00

958,376,398.00

2024 30 63,815,702,541.00

2023 30 40,289,537,295.00

2022 30 37,945,673,632.00
2024 30

( )

40,289,537,295.00

1,001,865,266.00

2,554,651.00

1,379,803.00

1,005,799,720.00

25,757,001.00

11,231,582.00

14,298,612.00

8,800,835.00

5,142,319.00

810,932.00

7,188,002.00

73,229,283.00

932,570,437.00

- 1,358,467,034.00

- 20,002,015.00

- -2,333,956,242.00

-22,916,756.00

- -1,385,599,538.00

- 1,357,811,643.00

- 2,002,539.00

-48,702,112.00

75,918,210,543.00

-52,343,068,671.00

-274,514.00
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63,815,702,541.00

2024 30

( )
)
4.81% RBC TORONTO 22/24 -SR- CAD 8,000,000.00 848,672,830.00 1.33
848,672,830.00 1.33
0.25% BFCM 19/24 -SR- JPY 600,000,000.00 599,958,000.00 0.94
599,958,000.00 0.94
0.005% JAPAN 22/24 -SR- JPY 700,000,000.00 699,993,000.00 1.10
0.005% JAPAN 23/25 -SR- JPY  1,000,000,000.00 999,580,000.00 1.57
0.005% JAPAN 23/25 -SR- JPY  1,000,000,000.00 999,900,000.00 1.57
0.005% JAPAN 23/25 -SR- JPY  1,000,000,000.00 999,250,000.00 1.57
2.10% JAPAN 05/24 S74 -SR- JPY 600,000,000.00 602,700,000.00 0.94
4,301,423,000.00 6.75
0.45% KORAN AIR LINES 22/25 -SR- JPY 800,000,000.00 799,328,000.00 1.25
799,328,000.00 1.25
0.463% BANCO SANTANDER 19/24 -SR- JPY 900,000,000.00 899,280,000.00 1.41
899,280,000.00 1.41
0.879% BERKSHIRE HATHAWAY 20/25 -SR- JPY 100,000,000.00 100,175,420.00 0.16
100,175,420.00 0.16
7,548,837,250.00 11.84
0.384% BFCM 17/24 -SR- JPY 500,000,000.00 499,975,000.00 0.78
0.869% BFCM 14/24 -SR- JPY 100,000,000.00 100,011,000.00 0.16
599,986,000.00 0.94
599,986,000.00 0.94
CD MIZUHO BANK 15/01/25 -SR- usb 4,000,000.00 563,664,460.00 0.88
CD MIZUHO BANK 20/12/24 -SR- usb 3,000,000.00 424,085,780.00 0.66
CD MIZUHO BANK 25/11/24 -SR- usb 2,000,000.00 283,627,249.00 0.44
CD SUMITOMO MITSUI TRUST BANK (AU) 04/11/24 -SR- AUD 3,000,000.00 295,849,325.00 0.46
CD SUMITOMO MITSUI TRUST BANK (AU) 29/10/24 -SR- NzD 7,000,000.00 634,182,916.00 0.99
CD SUMITOMO MITSUI TRUST BANK AU 13/12/24 -SR- usb 4,000,000.00 566,131,711.00 0.89
CD SUMITOMO MITSUI TRUST BANK AU 25/11/24 NzD 7,000,000.00 631,839,757.00 0.99
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3,399,381,198.00 5.31

C. PAP. BELGIUM 29/11/24 EUR 8,000,000.00 1,270,929,214.00 1.99

C.PAP. FLEMISH COMMUNITY 21/10/24 -SR- EUR 1,500,000.00 239,112,932.00 0.37

1,510,042,146.00 2.36

C.PAP. TORONTO DOMINION BANK UK 07/10/24 -SR- usb 1,000,000.00 142,770,696.00 0.22

TBI CANADA 24/10/24 -SR- CAD 8,000,000.00 845,042,513.00 1.32

987,813,209.00 1.54

C. PAP. NORDEA BANK 25/09/25 -SR- EUR 5,000,000.00 777,309,997.00 1.22

CD NORDEA BANK 12/09/25 -SR- EUR 5,000,000.00 777,923,380.00 1.22

1,555,233,377.00 2.44

C. PAP. BNP PARIBAS 28/11/24 -SR- usb 4,000,000.00 567,108,770.00 0.89
C. PAP. CREDIT AGRICOLE 17/12/24 -SR- EUR 5,000,000.00 792,933,258.00 1.24
C. PAP. CREDIT AGRICOLE 20/12/24 -SR- EUR 4,000,000.00 634,179,545.00 0.99
CD CREDIT AGRICOLE 15/04/25 -SR- EUR 3,000,000.00 471,249,109.00 0.74

2,465,470,682.00 3.86
C. PAP. HONDA BANK GMBH 30/01/25 EUR 2,000,000.00 315,878,339.00 0.49
C. PAP. LANDESBANK BADEN-WUERTTEMBERG 03/03/25 -SR- EUR 6,000,000.00 958,286,273.00 1.50
C. PAP. LBBW 31/03/25 EUR 6,000,000.00 943,467,238.00 1.48
C.PAP. BAYERISCHE LANDESBANK 29/11/24 -SR- EUR 4,000,000.00 635,422,187.00 1.00
C.PAP. HONDA BANK GMBH 11/12/24 -SR- EUR 2,500,000.00 396,590,368.00 0.62
C.PAP. HONDA BANK GMBH 18/11/24 -SR- EUR 2,000,000.00 317,955,744.00 0.50
C.PAP. HONDA BANK GMBH 30/09/24 -SR- EUR 2,000,000.00 319,428,758.00 0.50

3,887,028,907.00 6.09
CD SUMITOMO MITSUI TRUST BANK 09/01/25 EUR 6,000,000.00 949,584,171.00 1.49
CD SUMITOMO MITSUI TRUST BANK 16/10/24 -SR- EUR 2,000,000.00 318,990,885.00 0.50
TBI JAPAN 05/11/24 -SR- JPY  1,134,800,000.00 1,134,731,912.00 1.78
TBI JAPAN 07/10/24 -SR- JPY  1,700,000,000.00 1,699,983,000.00 2.66
TBI JAPAN 08/01/25 -SR- JPY 600,000,000.00 599,952,000.00 0.94
TBI JAPAN 09/12/24 -SR- JPY 300,000,000.00 299,967,000.00 0.47
TBI JAPAN 10/01/25 -SR- JPY  1,000,000,000.00 999,750,000.00 1.57
TBI JAPAN 10/02/25 -SR- JPY 400,000,000.00 399,868,000.00 0.63
TBI JAPAN 10/12/24 -SR- JPY  1,733,750,000.00 1,733,541,950.00 2.72
TBI JAPAN 11/11/24 -SR- JPY 500,000,000.00 499,965,000.00 0.78
TBI JAPAN 11/11/24 -SR- JPY  1,000,000,000.00 999,930,000.00 1.57
TBI JAPAN 15/10/24 -SR- JPY  2,100,000,000.00  2,099,937,000.00 3.29
TBI JAPAN 16/12/24 -SR- JPY  1,500,000,000.00  1,499,820,000.00 2.35
TBI JAPAN 18/11/24 -SR- JPY  1,700,000,000.00 1,699,864,000.00 2.66
TBI JAPAN 20/11/24 -SR- JPY 700,000,000.00 699,944,000.00 1.10
TBI JAPAN 20/12/24 -SR- JPY 500,000,000.00 499,935,000.00 0.78
TBI JAPAN 21/10/24 -SR- JPY 500,000,000.00 499,980,000.00 0.78
TBI JAPAN 21/10/24 -SR- JPY  1,000,000,000.00 999,960,000.00 1.57
TBI JAPAN 28/10/24 -SR- JPY  1,000,000,000.00 999,940,000.00 1.57
TBI JAPAN 30/09/24 -SR- JPY  2,480,750,000.00  2,480,750,000.00 3.90
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21,116,393,918.00 33.11

C.PAP. RABOBANK UA 01/07/25 -SR- EUR 3,000,000.00 468,651,962.00 0.73
468,651,962.00 0.73

TBI SINGAPORE 04/10/24 -SR- SGD 4,000,000.00 446,307,696.00 0.70
TBI SINGAPORE 11/10/24 -SR- SGD 4,841,000.00 539,806,178.00 0.85
TBI SINGAPORE 25/10/24 -SR- SGD 5,000,000.00 556,841,000.00 0.87
TBI SINGAPORE 29/11/24 -SR- SGD 4,000,000.00 444,144,556.00 0.70
1,987,099,430.00 3.12

C. PAP. WOORI BANK 27/03/25 -SR- usb 5,000,000.00 698,655,042.00 1.09
CD KOOKMIN BANK 15/10/24 -SR- EUR 4,000,000.00 638,046,997.00 1.00
CD KOOKMIN BANK HK 27/01/25 -SR- usb 3,300,000.00 464,199,520.00 0.73
1,800,901,559.00 2.82

C.PAP. BBVA 07/05/25 -SR- usb 5,000,000.00 695,145,655.00 1.09

695,145,655.00 1.09

C.PAP. VOLVO TREASURY 29/11/24 -SR- EUR 3,000,000.00 476,587,435.00 0.75

476,587,435.00 0.75
C. PAP. BARCLAYS BANK 13/12/24 -SR- EUR 4,000,000.00 634,611,732.00 0.99
C. PAP. HONDA FINANCE 25/10/24 -SR- GBP 3,000,000.00 572,752,442.00 0.90
C. PAP. INDUSTRIAL BANK OF KOREA 02/10/24 -SR- EUR 4,000,000.00 638,857,515.00 1.00
C. PAP. NTT FINANCE UK 14/11/24 -SR- EUR 2,000,000.00 318,124,594.00 0.50
C. PAP. RECKITT BENCKISER TREASURY 25/10/24 EUR 6,000,000.00 956,124,666.00 1.50
C. PAP. UBS LONDON 03/09/25 -SR- EUR 3,000,000.00 466,876,689.00 0.73
C. PAP. UBS LONDON 26/11/24 -SR- EUR 2,000,000.00 317,804,846.00 0.50
C.PAP. DEUTSCHE-BANK LONDON 12/12/24 -SR- usb 6,000,000.00 849,341,150.00 1.33
C.PAP. MITSUBISHI CORPORATE FINANCE 30/09/24 -SR- EUR 3,000,000.00 479,143,136.00 0.75
C.PAP. NTT FINANCE UK 04/10/24 -SR- usb 3,000,000.00 428,487,561.00 0.67
C.PAP. NTT FINANCE UK 25/10/24 -SR- EUR 2,000,000.00 318,720,744.00 0.50
CD FIRST ADB UK 14/04/25 -SR- GBP 2,000,000.00 373,552,292.00 0.59
CD KEB HANA BANK 09/10/24 -SR- EUR 6,000,000.00 957,645,179.00 1.50
CD MITSUBISHI UFJ TRUST & BANKING (UK) 02/10/24 -SR- EUR 5,000,000.00 798,571,894.00 1.25
CD MITSUBISHI UFJ TRUST & BANKING 23/01/25 -SR- usb 2,000,000.00 281,609,782.00 0.44
CD QATAR NATIONAL BANK 10/10/24 -SR- usb 2,500,000.00 356,769,512.00 0.56
CD QATAR NATIONAL BANK 21/01/25 -SR- EUR 4,000,000.00 632,307,565.00 0.99
CD QATAR NATIONAL BANK 23/12/24 -SR- usb 3,000,000.00 423,983,471.00 0.66
CD SHINHAN BANK UK 30/09/24 -SR- EUR 5,000,000.00 798,571,894.00 1.25
CD WOORI BANK (UK) 17/09/25 -SR- EUR 2,500,000.00 387,987,432.00 0.61
CD WOORI BANK (UK) 30/06/25 -SR- EUR 5,000,000.00 780,472,821.00 1.22

11,772,316,917.00 18.44

CD NATIONAL BANK KUWAIT NY 20/12/24 usb 7,000,000.00 1,000,214,247.00 1.57

1,000,214,247.00 1.57

53,122,280,642.00 83.23

61,271,103,892.00 96.01
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3,013,000,000.00 4.72

-944,504,206.00 -1.48

476,102,855.00 0.75

63,815,702,541.00 100.00
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