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3,350,000.00 491,160,250 496,412,380, 19.45
)
1
1 (2024 3 15 ) 2,196 2,196 1.1029 1.1029
2 (2024 9 17 ) 2,234 2,234 1.1027 1.1027
3 (2025 3 17 ) 2,398 2,398 1.1747 1.1747
4 (2025 9 16 ) 2,521 2,521 1.2324 1.2324
2024 9 2,283 — 1.1268 —
10 2,394 — 1.1839 —
11 2,414 — 1.1896) —
12 2,507 — 1.2348 —
2025 1 2,511 — 1.2335 —
2 2,436 — 1.1952 —
3 2,411 — 1.1810 —
4 2,296 — 1.1240 —]
5 2,335 — 1.1425 —
6 2,391 — 1.1700] —
7 2,444 — 1.1952 —
8 2,472 — 1.2089 —
9 2,552 — 1.2475 —
1
1 2023 10 31 2024 3 15 0.0000;
2 2024 3 16 2024 9 17 0.0000;
3 2024 9 18 2025 3 17 0.0000;
4 2025 3 18 2025 9 16 0.0000;
1 2023 10 31 2024 3 15 10.29
2 2024 3 16 2024 9 17 0.02
3 2024 9 18 2025 3 17 6.53
4 2025 3 18 2025 9 16 4.91
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100
1 2023 10 31 2024 3 15 1,991,478,808 0
2 2024 3 16 2024 9 17 34,942,498 105,361
3 2024 9 18 2025 3 17 30,113,716 14,376,220
4 2025 3 18 2025 9 16 7,387,126 3,673,217

2025 9 30
2,544,284,015 99.52
( ) — 12,272,981 0.48
( ) 2,556,556,996 100.00]
() () @ ) ()
ITECHNOLOGY SELECT SECT SPDR 11,100 40,691.88 451,679,885 41,735.53 463,264,387(18.12
ISHARES 1-5Y INV GRADE CORP 47,400] 7,902.63 374,584,778 7,892.12 374,086,905/14.63
COMM SERV SELECT SECTOR SPDR 17,500 17,716.72] 310,042,600 17,649.72] 308,870,170[12.08]
ANGUARD SHORT-TERM TREASURY 32,100f 8,760.09 281,199,184 8,757.12 281,103,603(11.00
ISHARES INTL AGGREGATE BOND 26,100 7,640.52 199,417,614 7,636.05) 199,301,041 7.80]
ENERGY SELECT SECTOR SPDR 11,300 13,146.10] 148,550,975 13,443. 86| 151,915,663 5.94
FINANCIAL SELECT SECTOR SPDR 18,800 7,991.87| 150,247,314 8,058.87| 151,506,839 5.93
ISHARES MSCI NETHERLANDS ETF 8,800 8,300.06) 73,040,529 8,585.90] 75,556,005 2.96|
ISHARES MSCI SPAIN ETF 10,200 7,329.36) 74,759,497 7,283.20] 74,288,738 2.9
ISHARES MSCI HONG KONG ETF 21,600 3,272.38 70,683, 460] 3,200.92] 69,139,872 2.70]
ISHARES MSCI GERMANY ETF 11,100 6,166.60] 68,449,366 6,150.23] 68,267,584 2.67
ISHARES MSCI ITALY ETF 8,900 7,799.82 69,418,426 7,667.32 68,239,148 2.67]
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ISHARES MSCI DENMARK ETF 4,200f 16,458.59 69,126,097 16,201.86 68,047,837 2.66
CONSUMER STAPLES SPDR 4,700 11,821.07| 55,559,038 11,629.01] 54,656,379 2.14
ISHARES 1BOXX INVESTMENT GRA 3,000f 16,728.15 50,184,470 16,612.03 49,836,091 1.95
ISHARES 1BOXX HIGH YLD CORP 3,300f 12,087.56 39,888,972 12,092.03 39,903,711 1.56
ANGUARD INTERMEDIATE-TERM T 2,800f 8,978.95 25,141,068 8,937.26 25,024,346] 0.98
ISHARES MBS ETF 900 14,252.28 12,827,054 14,171.88 12,754,698 0.50]
ISHARES JP MORGAN USD EMERGI 600] 14,231.44 8,538,864 14,201.66] 8,520,998 0.33

99.52

99.52
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~ 3 COMM SERY SELECT SECTOR SPDR LARKSENS | FAUh 2.08
4  VANGUARD SHORT-TERM TREASURY 2 0 (R 7% FAMh 1.00
5 ISHARES INTL AGGREGATE BOND BARESES FAJA 7.80
6 ENERGY SELECT SECTOR SPOR. [ Fauh 594
7 FINANCIAL SELECT SECTOR SPDR BAE | FAh 593
B ISHARES M5CI NETHERLANDS ETF RARESGNS | 7AUN 256
9 ISHARES MSCI SPAIM ETF BRSNS | FAUD 291
10 ISHARES MSCI HOMNG KONG ETF BREREEHS | TR 2.70
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3 4

2025 3 17 2025 9 16
21,170,456 22,679,870
2,375,838,084 2,519,207,114
15,590,832 =
920,640 -
266 285
2,413,520,278 2,541,887,269
2,413,520,278 2,541,887,269
147,686 1,810,675
= 4,288,140
696 204,647
397,995 394,370
14,062,492 13,934,456
47,667 47,235
14,656,536 20,679,523
14,656,536 20,679,523
2,042,053,441 2,045,767,350
356,810,301 475,440,396
344,130,396 461,631,025
2,398,863,742 2,521,207,746
2,398,863,742 2,521,207,746

2,413,520,278

2,541,887,269
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9 18 2025 3 18

3 17 2025 9 16
26,437 429,091
193,293,824 168,369,030
33,552,279 36,431,405
159,767,982 132,366,716
397,995 394,370
14,062,492 13,934,456
53,607 47,235
14,514,094 14,376,061
145,253,888 117,990,655
145,253,888 117,990,655
145,253,888 117,990,655
1,477,151 127,858
208,200,685 356,810,301
6,318,338 1,153,196
6,318,338 1,153,196
1,485,459 641,614
1,485,459 641,614
356,810,301 475,440,396
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2025 9 15 2025
9 16
3 4
2024 9 18 2025 3 18
2025 3 17 2025 9 16
3 4
2025 3 17 2025 9 16
2,026,315,945 2,042,053,441
30,113,716 7,387,126
14,376,220 3,673,217
2,042,053,441 2,045,767,350
1 1.1747 1.2324
(10,000 ) (11,747 ) (12,324 )
3 4
2024 9 18 2025 3 18
2025 3 17 2025 9 16
24,254,445 27,567,582
102,120,750 90,550,931
12,679,905 13,809,371
217,755,201 343,512,512
356,810,301 475,440,396
(A+B+C+D) (A+B+C+D)
2,042,053,441 2,045,767,350
10,000 1,747.27 10,000 2,323.99
(E/F*10,000) (E/F*10,000)
10,000 0.00 10,000 0.00
(F*H/10,000) 0 (F*H/10,000) 0
2024 18 2025 18
2025 17 2025 16
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3 4
2025 3 17 2025 9 16
3 4
2024 9 18 2025 3 18
2025 3 17 2025 9 16
187,322,079 239,906,438
187,322,079 239,906,438

3 2025 3 17
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965,929,604 950,486,458 15,443,146
965,929,604 950,486,458 15,443,146
965,929,604 950,486,458 15,443,146
4 2025 9 16
489,349,575 491,160,250 1,810,675
489,349,575 491,160,250 1,810,675
489,349,575 491,160,250 1,810,675
€Y)
&)
1,894,995,573 2,519,207,114
1,894,995,573 2,519,207,114
)
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2025 3 17 2025 9 16
8,951,166 9,233,363
4,518,317 5,858,422
2,362,462,304 2,504,099,050
56 73
2,375,931,843 2,519,190,908
2,375,931,843 2,519,190,908
1,964,639,117 1,894,995,573
411,292,726 624,195,335
2,375,931,843 2,519,190,908
2,375,931,843 2,519,190,908
2,375,931,843 2,519,190,908
( 12
133 ) 60
61
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1,999,230,658 1,964,639,117
23,976,116 908,414,032
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14,183,574 122,726,911
14,183,574 122,726,911
@
(2)
COMM SERV SELECT SECTOR SPDR 17,500 2,082,500.00
CONSUMER STAPLES SPDR 4,700 373,180.00
ENERGY SELECT SECTOR SPDR 11,300 997,790.00
FINANCIAL SELECT SECTOR SPDR 18,800 1,009,184.00)
ISHARES 1-5Y INV GRADE CORP 46,600 2,473,528.00)
ISHARES 1BOXX HIGH YLD CORP 3,300 267,927.00
ISHARES 1BOXX INVESTMENT GRA 3,000 337,080.00
ISHARES INTL AGGREGATE BOND 26,100 1,339,452.00
ISHARES JP MORGAN USD EMERGI 600 57,354.00
ISHARES MBS ETF 900 86,157.00)
ISHARES MSCI DENMARK ETF 4,200 464,307.48
ISHARES MSCI GERMANY ETF 11,100 459,762.00)
ISHARES MSCI HONG KONG ETF 21,600 474,768.00)
ISHARES MSCI ITALY ETF 8,900 466,271.00)
ISHARES MSCI NETHERLANDS ETF 8,800 490,600.00)
ISHARES MSCI SPAIN ETF 10,200 502,146.00)
TECHNOLOGY SELECT SECT SPDR 11,100 3,033,852.00
VANGUARD INTERMEDIATE-TERM T 2,800 168,868.00
VANGUARD SHORT-TERM TREASURY 32,100 1,888,764.00
19 243,600 16,973,490.48
(2,504,099, 050)
99. 4% 100. 0%
2,504,099, 050
(2,504,099, 050)
(G @)
2 @)
3
Q)
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1,699,955 2,021,315
110,759 195,523
65,257 140,065
36,153 79,025
137,787 345
2,188
18,548 20,027
2,070,649 2,456,303
48,598 49,158
60,731 69,288
36,663 51,837
72,665 66,609
41,252 30,991
265 236
400 400
41,918 31,627
5,835 23,951
277 158
6,112 24,109
120,696 122,346
63,990 46,926
63,990 46,926
2,255,336 2,625,575
2024 3 31 2025 3 31
91,057 103,653
1,881 1,828
8,822 96,640
42,754
12,467
8,323 4,990
110,084 262,334
110,084 262,334
1,500,000 1,500,000
1,500,000 1,500,000
1,500,000 1,500,000
854,748 636,758
854,748 636,758
2,145,251 2,363,241
2,145,251 2,363,241

40/54



EDINETOOOO
o o =72k
ooooodoooddoodnoodd

2,255,336 2,625,575
2023 4 1 2024 4 1
2024 3 31 2025 3 31
488,243 1,028,127
98,599 497,278
122.438 168,842
709,281 1,694,248
94,381 160,530
10,941 9,606
412,222 505,871
412,222 505,871
39,124 43,056
34,808 35,160
3,017 5.513
792 1,760
505 622
556,670 719,064
503,494 501,721
169,324 154,830
334,169 346,891
3,753 2,845
363 407
113 192
92 1,121
19,001 28,181
65,498 65,530
30,174 25,656
44,918 53,625
667,409 679,281
() 514,798 295,902
19 826
235 17
254 843
17,064 17,064
3 17
179
17,067 17,261
() 531,610 279,483
121
121
() 531,610 279,361
136,447 79,488
1,369 18,116
135,078 61,372
() 396,532 217,989
2023 4 1 2024 3 31
)
1,500,000 1,500,000 1,500,000]  458,215|  458,215|  2,541,784| 2,541,784
() 396,532| 396,532 396,532 396,532
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1,500,000{ 1,500,000{ 1,500,000 854,748 854,748 2,145,251 2,145,251
2024 4 1 2025 3 31

( )

1,500,000{ 1,500,000 1,500,000 854,748 854,748 2,145,251 2,145,251
217,989 217,989 217,989 217,989

217,989 217,989 217,989 217,989

1,500,000 1,500,000 1,500,000 636,758 636,758 2,363,241 2,363,241
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@
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2025 3 31 ( )
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1.
2024 3 31 2025 3 31
66,882 55,116
2,411 6.034
576 559
4,258 3,100
74.127 65.800
66882 41,458
1.410 390
68,292 41,849
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2024 3 31
1 2 3 4
! 2 3 4 5 5
66,882 66,882
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488,243 98,599 122,438 709,281
@
609,860 99,421 709,281
)
@
90
121,616
Dai-ichi Life Reinsurance Bermuda Ltd. 98,599
2024 4 1 2025 3 31
1,028,127 497,278 168,842 1,694,248
@
1,194,725 499,522 1,694,248
)
@
90

Dai-ichi Life Reinsurance Bermuda Ltd.

497,278
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2024 4 1 2025 3 31
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Reinsurance 98,599 65,257
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)
€H)
@
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