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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
5 (2026 3 30 ) 189 189 12,525 12,525
2025 3 199 — 12,870 —
4 181 — 11,676 —
5 186 — 12,004 —
6 185 — 11,955 —
7 194 — 12,568 —
8 202 — 12,868 —
9 194 — 12,431 —
10 197 — 12,366 —
11 199 — 12,433 —
12 199 — 12,705 —
2026 1 200 — 13,125 —
2 206 — 13,673 —
3 188 — 12,471 —
2021 31 2022 30 0
2022 31 2023 30 0
2023 31 2024 1 0
2024 2 2025 31 0
2025 1 2026 30 0
2021 31 2022 30 12.50
2022 31 2023 30 6.05
2023 31 2024 1 36.50
2024 2 2025 31 10.79
2025 1 202 30 2.68
x 100
312,671,290 126,701,521
56,234,305 58,872,839
44,313,759 74,748,940
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iTrust
()
4 5
2025 3 31 2026 3 30
2,148,995
1,724,644
198,267,288 188,352,439
28
200,416,283 190,077,111
200,416,283 190,077,111
50,082 10,015
20,883 19,670
748,430 655,486
310,772 300,616
1,130,167 985,787
1,130,167 985,787
154,840,126 150,971,818
44,445,990 38,119,506
38,037,423 30,198,030
199,286,116 189,091,324
199,286,116 189,091,324
200,416,283 190,077,111
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2025 3 31 2026 3 30
2,502 7,090
21,731,087 2,360,847
21,728,585 2,353,757
42,085 38,568
1,573,010 1,285,336
1,172,844 1,074,834
2,787,939 2,398,738
24,516,524 4,752,495
24,516,524 4,752,495
24,516,524 4,752,495
2,675,116 296,556
67,680,296 44,445,990
22,448,607 8,244,401
22,448,607 8,244,401
23,841,505 10,114,946
23,841,505 10,114,946
44,445,990 38,119,506
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4 1 364
4 5
2025 3 31 2026 3 30
4 5
2025 3 31 2026 3 30
152,896,054 154,840,126
56,547,872 32,058,923
54,603,800 35,927,231
154,840,126 150,971,818
4 5
2024 4 2 2025 4 1
2025 3 31 2026 3 30
A 0 A 0
B 0 B 0
C 23,658,011 C 29,956,038
D 38,037,423 D 30,198,030
E=A+B+C+D 61,695,434 E=A+B+C+D 60,154,068
F 154,840,126 F 150,971,818
10,000 G=E/Fx 10,000 3,984.45 10,000 G=E/Fx 10,000 3,984.45
10,000 H 0 10,000 H 0
I=Fx H/10,000 0 1=Fx H/10,000 0
5
2024 2 2025 4 1
2025 31 2026 3 30
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20,198,901
20,198,901
5 2026 3 30
2,512,169
2,512,169
4 2025 3 31
CHF
11,699,000 - 1,056,047 252,815
) (QIY)
5 2026 3 30
CHF
11,699,000 - 967,834 246,045
) (QY)
Z
4 5
2025 3 31 2026 3 30
1.2870 1.2525
12,870 12,525
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2.1579 216,810
4,129.7662| 188,135,629
4,131.9241| 188,352,439

2025 30

2025 30

666,837,443.36

-51,764,721.68

615,072,721.68

987,997.87

114,376.81

616,175,096.36

674,727.31

71,119.10

183,508.86

929,355.27

2025 30 615,245,741.09

2024 30 890,555,821.70

2023 30 1,126,340,754.27

2025 30
( )

890,555,821.70

18,164,843.47

3,615.08

30/68



EDINETOOOO
00000000000 0O(EL10439)
Ooooodoooddoodnoodd

115,955.32

18,284,413.87

9,122,885.75

325,662.22

257,736.97

1,548,413.04

294,899.38

400,997.72

11,950,595.08

6,333,818.79

- -10,654,679.95

- ( ) -1,079,038.75

- -60,460.63

- -999,093.92

-6,459,454_46

- -120,328,203.03

- -9,891.21

-126,797,548.70

185,053,887.57

-336,050,646.42

-376,219.70

2,860,446.64

615,245,741.09

2025 30
( )
)
ANDRITZ EUR 103,553.00 7,318,738.46 1.19
7,318,738.46 1.19
NINE DRAGONS PAPER HKD 12,922,000.00 9,131,060.84 1.48
9,131,060.84 1.48
KLABIN BRL 2,272,900.00 7,691,115.21 1.25
SUZANO BRL 2,310,100.00 21,442,387.93 3.49
29,133,503.14 4.74
ACADIAN TIMBER CAD 657,200.00 8,005,960.59 1.30
CANFOR CAD 841,595.00 7,374,237.20 1.20
INTERFOR CAD 731,556.00 5,321,552.36 0.86
STELLA JONES CAD 152,546.00 8,592,222.25 1.40
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WEST FRASER TIMBER CAD 298,922.00 20,296,262.50 3.30
49,590,234.90 8.06

COPEC CLP 1,007,046.00 7,440,002.36 1.21
EMPRESAS CMPC CLP 4,000,000.00 5,889,174.92 0.96
13,329,177.28 2.17

STORA ENSO "R"™ EUR EUR 2,330,000.00 25,336,822.36 4.12
UPM-KYMMENE EUR 610,000.00 16,414,956.64 2.67
VALMET CORPORATION EUR 218,000.00 7,183,311.90 1.17
48,935,090.90 7.96

SMURFIT WESTROCK usD 346,000.00 14,532,000.00 2.36
14,532,000.00 2.36

MAKITA JPY 294,100.00 9,503,055.17 1.54
0J1 PAPER JPY 2,800,000.00 15,321,910.22 2.49
SUMITOMO FORESTRY JPY 1,253,100.00 14,890,547.76 2.42
UNT-CHARM JPY 1,361,000.00 8,803,048.19 1.43
48,518,561.34 7.88

ELOPAK NOK 676,613.00 3,083,485.31 0.50
3,083,485.31 0.50

SAPPI ZAR 1,406,132.00 1,874,842.53 0.30
1,874,842.53 0.30

BILLERUD SEK 705,000.00 6,277,464.08 1.02
ESSITY "B" SEK 500,714.00 13,011,152.18 2.11
HOLMEN "B* SEK 277,000.00 10,465,928.55 1.70
SVENSKA CELLULOSA "B* SEK 1,715,000.00 22,509,956.09 3.66
52,264,500.90 8.49

SIG GROUP LTD CHF 200,098.00 2,076,512.35 0.34
2,076,512.35 0.34

MONDI GBP 915,909.00 12,528,504.17 2.04
12,528,504.17 2.04

BUILDERS FIRSTSOURCE uSsD 52,070.00 6,146,342.80 1.00
DR HORTON usb 66,443.00 11,201,625.37 1.82
GRAPHIC PACKAGING HOLDING usD 544,780.00 10,522,425.70 1.71
HOME DEPOT usD 21,443.00 8,707,144.58 1.42
INGEVITY usb 153,052.00 8,368,883.36 1.36
INTERNATIONAL PAPER usD 451,540.00 20,691,820.50 3.36
KADANT uSsD 8,400.00 2,510,676.00 0.41
KB HOME usD 80,533.00 5,130,757.43 0.83
KIMBERLY CLARK usD 75,585.00 9,301,112.18 1.51
LOUISIANA PACIFIC uSsD 137,660.00 11,778,189.60 1.91
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LOWE"S COMPANIES usD 35,755.00 9,014,193.05 1.47
MASTERBRAND usD 317,981.00 4,248,226.16 0.69
MERITAGE HOMES usD 70,590.00 5,104,009.95 0.83
NVR usD 613.00 4,934,656.13 0.80
PACKAGING CORP OF AMERICA usD 97,200.00 21,055,464.00 3.42
POTLATCH DELTIC usD 847,320.00 34,307,986.80 5.58
PROCTER & GAMBLE uSsD 39,040.00 5,981,318.40 0.97
PULTEGROUP usD 84,144.00 11,131,409.76 1.81
RAYONIER REIT usD 1,629,884.00 43,126,730.64 7.02
SONOCO PRODUCTS uSsD 274,395.00 11,755,081.80 1.91
SYLVAMO usD 76,582.00 3,333,614.46 0.54
TOLL BROTHERS usD 80,063.00 11,073,513.53 1.80
UFP INDUSTRIES usD 126,498.00 11,644,140.90 1.89
WEYERHAEUSER usD 1,286,022.00 32,009,087.58 5.20
303,078,410.68 49.26
595,394,622.80 96.77
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET USD - Z usD 151,671.00 19,678,098.88 3.20
19,678,098.88 3.20
19,678,098.88 3.20
615,072,721.68 99.97
987,997.87 0.16
-814,978.46 -0.13
615,245,741.09 100.00

2025 30

2025 30

( )

51,586,432,467.00

1,356,480,940.00

52,942,913,407.00

3,435,970,251.00

2,314,000,000.00

66,699,649.00

24,306.00

5,362,320.00

58,764,969,933.00

3,082,744.00
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14,749,873.00

1,496,251.00

1,429,781,167.00

7,527,016.00

1,456,637,051.00

2025 30 57,308,332,882.00

2024 30 63,815,702,541.00

2023 30 40,289,537,295.00

2025 30
( )

63,815,702,541.00

1,144,081,314.00

70,041,407.00

91,856,533.00

10,362,458.00

1,316,341,712.00

33,415,787.00

13,233,793.00

19,247,021.00

11,808,450.00

5,669,097.00

828,701.00

78,797,350.00

163,000,199.00

1,153,341,513.00

- 667,601,904.00

- -177,278,246.00

- -1,552,628,165.00

91,037,006.00

- 1,900,081,427.00

- -1,896,834,793.00

- 3,798,311.00

98,081,951.00

55,813,167,277.00

-62,418,133,082.00

-485,805.00

57,308,332,882.00

2025 30

)
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1.375% QNB FINANCE 21/26 -SR- usD 3,000,000.00 441,532,821.00 0.77

441,532,821.00 0.77

0.084% CREDIT AGRICOLE 21/25 -SR- EUR 3,000,000.00 521,019,783.00 0.91

521,019,783.00 0.91

0.10% JAPAN 21/25 S146 -SR- JPY 500,000,000.00 499,560,000.00 0.87
0.10% JAPAN 23/25 -SR- JPY 600,000,000.00 599,802,000.00 1.05
0.20% JAPAN 24/26 -SR- JPY 550,000,000.00 549,224,500.00 0.96
0.491% JAPAN FINANCE ORGANISATION FOR MUNICIPALITIES IPY

15/25 -SR- 100,000,000.00 99,975,000.00 0.17
1.134% JAPAN FINANCE ORGANISATION FOR MUNICIPALITIES IPY

12/25 -SR- 400,000,000.00 400,144,000.00 0.70

2,148,705,500.00 3.75

5.25% ABN AMRO BANK 23/26 -SR- GBP 2,500,000.00 501,744,653.00 0.88

501,744,653.00 0.88

2.812% DBS BANK 22/25 -SR- EUR 5,300,000.00 924,303,786.00 1.61

924,303,786.00 1.61

1.375% EXPORT-IMPORT BANK OF KOREA 22/25 -SR- EUR 3,900,000.00 679,332,172.00 1.19

679,332,172.00 1.19

5,216,638,715.00 9.11

0.783% BERKSHIRE HATHAWAY 22/25 -SR- JPY 500,000,000.00 499,867,565.00 .87

0.907% BERKSHIRE HATHAWAY 23/26 -SR- JPY 770,000,000.00 769,520,637.00 .34

0

1
1,269,388,202.00 2.21
1,269,388,202.00 2.21

C.PAP. MACQUARIE BANK 24/06/26 -SR- usb 4,000,000.00 577,102,720.00 1.01
C.PAP. RABOBANK AUS. 09/03/26 -SR- AUD 7,000,000.00 673,034,686.00 1.17
C.PAP. RABOBANK AUS. 17/03/26 -SR- AUD 5,000,000.00 480,314,388.00 0.84
C.PAP. TELSTRA GROUP 24/10/25 -SR- usb 7,000,000.00 1,037,613,110.00 1.80
C.PAP. WESTPAC BANKING 26/11/25 -SR- EUR 4,000,000.00 695,157,899.00 1.21

3,463,222,803.00 6.03
C.PAP. FLEMISH COMMUNITY 22/10/25 -SR- EUR 2,500,000.00 435,333,598.00 0.76
C.PAP. SUMITOMO MITSUI BANKING CORP (BE) 28/10/25 -SR- EUR 4,000,000.00 696,364,093.00 1.22
CD KBC BANK 08/12/25 -SR- EUR 3,000,000.00 521,059,827.00 0.91

1,652,757,518.00 2.89
CD BANK OF MONTREAL UK 04/12/25 -SR- EUR 4,000,000.00 694,954,895.00 1.21
CD BANK OF MONTREAL UK 10/10/25 -SR- EUR 4,000,000.00 697,084,251.00 1.22
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CD CANADIAN IMPERIAL BANK OF COMMERCE LONDON 25/11/25

-SR- UsD 3,000,000.00 442,969,936.00 0.77
CD NATIONAL BANK OF CANADA UK 08/12/25 -SR- EUR 3,000,000.00 520,990,184.00 0.91
CD ROYAL BANK OF CANADA LONDON 07/01/26 -SR- EUR 3,000,000.00 520,238,054.00 0.91
CD TORONTO DOMINION BANK UK 27/10/25 -SR- EUR 4,000,000.00 696,411,983.00 1.22
TBI PROVINCE OF ONTARIO 17/12/25 -SR- CAD 6,000,000.00 637,181,918.00 1.11
TBI PROVINCE OF ONTARIO 19/11/25 CAD 5,000,000.00 531,983,453.00 0.93
TBI PROVINCE OF ONTARIO 26/11/25 -SR- CAD 5,000,000.00 531,698,807.00 0.93
TBI PROVINCE OF QUEBEC 05/12/25 CAD 4,000,000.00 425,149,375.00 0.74
TBI PROVINCE OF QUEBEC T-BILL 21/11/25 CAD 6,000,000.00 638,300,865.00 1.11
6.,336,963,721.00 11.06

C.PAP. DZ BANK 27/10/25 -SR- EUR 4,000,000.00 696,426,259.00 1.22
C.PAP. LANDESBANK BADEN-WUERTTEMBERG31/03/26 -SR- EUR 4,000,000.00 690,442,191.00 1.20
CD DZ BANK (UK) 28/05/26 -SR- EUR 2,000,000.00 344,172,914.00 0.60
1,731,041,364.00 3.02

C.PAP. IBK (HK) 04/03/26 -SR- uSsD 4,000,000.00 584,309,545.00 1.02
584,309,545.00 1.02

CD MITSUBISHI UFJ TRUST&BANKING 04/12/25 -SR- EUR 2,000,000.00 347,450,455.00 0.61
CD MITSUBISHI UFJ TRUST&BANKING 16/10/25 -SR- GBP 3,000,000.00 597,385,890.00 1.04
CD MIZUHO BANK 17/11/25 -SR- usb 4,000,000.00 591,435,732.00 1.03
CD SUMITOMO MITSUI TRUST BANK AU 07/10/25 -SR- NZD 6,000,000.00 515,740,540.00 0.90
CD SUMITOMO MITSUI TRUST BANK AU 26/11/25 -SR- usb 3,000,000.00 443,073,569.00 0.77
TBI JAPAN 01/12/25 -SR- JPY  1,000,000,000.00 999,225,600.00 1.73
TBI JAPAN 07/01/26 -SR- JPY 600,000,000.00 599,273,382.00 1.05
TBI JAPAN 08/12/25 -SR- JPY 400,000,000.00 399,654,132.00 0.70
TBI JAPAN 10/11/25 -SR- JPY 700,000,000.00 699,659,352.00 1.22
TBI JAPAN 10/11/25 -SR- JPY 700,000,000.00 699,658,918.00 1.22
TBI JAPAN 10/12/25 -SR- JPY 575,000,000.00 574,478,234.00 1.00
TBI JAPAN 15/12/25 -SR- JPY 700,000,000.00 699,331,556.00 1.22
TBI JAPAN 17/11/25 -SR- JPY 550,000,000.00 549,673,405.00 0.96
TBI JAPAN 20/02/26 -SR- JPY 600,000,000.00 598,878,120.00 1.05
TBI JAPAN 20/04/26 -SR- JPY 550,000,000.00 548,217,346.00 0.96
TBI JAPAN 20/08/26 -SR- JPY 700,000,000.00 695,678,459.00 1.21
TBI JAPAN 20/10/25 -SR- JPY  1,000,000,000.00 999,781,800.00 1.73
TBI JAPAN 20/11/25 -SR- JPY 600,000,000.00 599,620,488.00 1.05
TBI JAPAN 21/07/26 -SR- JPY 700,000,000.00 696,300,689.00 1.22
TBI JAPAN 22/12/25 -SR- JPY  1,000,000,000.00 998,876,260.00 1.74
TBI JAPAN 22/12/25 -SR- JPY 700,000,000.00 699,213,382.00 1.22
TBI JAPAN 23/03/26 -SR- JPY 550,000,000.00 548,575,720.00 0.96
TBI JAPAN 24/09/26 -SR- JPY 700,000,000.00 694,900,591.00 1.21
TBI JAPAN 27/10/25 -SR- JPY 200,000,000.00 199,937,380.00 0.35
14,996,021,000.00 26.15

CD NATIONAL BANK OF KUWAIT NY 03/12/25 -SR- uSsD 5,000,000.00 743,468,630.00 1.30
CD NATIONAL BANK OF KUWAIT NY 18/11/25 -SR- usb 4,000,000.00 594,620,859.00 1.04

1,338,089,489.00 2.34
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CD ABN AMRO BANK 14/10/25 -SR- EUR 4,000,000.00 696,922,009.00 1.22

696,922,009.00 1.22

CD DNB BANK 30/06/26 -SR- EUR 3,000,000.00 515,069,687.00 0.90

515,069,687.00 0.90

TBI SINGAPORE 04/12/25 -SR- SGD 450,000.00 51,725,737.00 0.09

51,725,737.00 0.09

C.PAP. EXPORT-IMPORT BANK OF KOREA 17/11/25 -SR- EUR 3,000,000.00 521,665,687.00 0.91

C.PAP. INDUSTRIAL BANK OF KOREA (UK) 01/10/25 -SR- EUR 2,000,000.00 348,697,523.00 0.61

870,363,210.00 1.52

C.PAP. BBVA 14/07/26 -SR- usb 3,000,000.00 432,204,660.00 0.75
C.PAP. BBVA 14/11/25 -SR- EUR 4,000,000.00 695,713,842.00 1.21
C.PAP. BBVA 20/11/25 -SR- EUR 3,000,000.00 521,613,153.00 0.91

1,649,531,655.00 2.87
C.PAP. SEB 16/07/26 -SR- EUR 3,000,000.00 514,473,257.00 0.90
C.PAP. SVENSKA H.B. 17/09/26 -SR- EUR 2,000,000.00 341,483,379.00 0.60
C.PAP. SVENSKA HANDELSBANKEN 06/02/26 -SR- EUR 4,000,000.00 692,335,597.00 1.21
C.PAP. SVENSKA HANDELSBANKEN 28/11/25 -SR- EUR 4,000,000.00 695,132,403.00 1.21
C.PAP. SWEDBANK 07/07/26 -SR- EUR 3,000,000.00 514,719,010.00 0.90
CD SEB (LONDON) 27/03/26 -SR- EUR 3,000,000.00 522,975,359.00 0.91

3,281,119,005.00 5.73
C.PAP. UBS LONDON 07/07/26 -SR- EUR 3,000,000.00 514,509,635.00 0.90

514,509,635.00 0.90

C.PAP. FIRST ABU DHABI BANK 15/12/25 -SR- usb 5,000,000.00 736,778,343.00 1.29

736,778,343.00 1.29

C.PAP. BARCLAYS BANK 12/03/26 -SR- EUR 4,000,000.00 690,770,001.00 1.21
C.PAP. BARCLAYS BANK 15/10/25 -SR- EUR 4,000,000.00 696,868,017.00 1.22
C.PAP. MITSUBISHI CORP. FIN 30/09/25 -SR- EUR 3,000,000.00 523,046,284.00 0.91
C.PAP. MITSUBISHI HC 05/12/25 -SR- EUR 4,000,000.00 694,733,988.00 1.21
C.PAP. MITSUBISHI HC 13/02/26 -SR- EUR 3,000,000.00 518,861,851.00 0.91
C.PAP. NATWEST MARKETS 08/10/25 -SR- EUR 4,000,000.00 697,135,879.00 1.22
CD BANK OF EAST ASIA 25/11/25 -SR- EUR 3,000,000.00 521,318,725.00 0.91
CD KEB HANA BK 17/10/25 EUR 3,000,000.00 522,616,926.00 0.91
CD RBC LONDON 11/09/26 EUR 3,000,000.00 512,542,249.00 0.89
CD SHINHAN BANK UK 04/12/25 -SR- GBP 3,000,000.00 594,086,767.00 1.04
CD SHINHAN BANK UK 16/12/25 -SR- usb 3,000,000.00 442,020,417.00 0.77
CD SHINHAN BANK UK 18/11/25 -SR- usb 4,000,000.00 591,227,185.00 1.03
CD WOORI BANK 26/11/25 -SR- EUR 3,000,000.00 521,447,190.00 0.91
CD WOORI BK (UK) 18/09/26 EUR 3,000,000.00 511,786,290.00 0.89

8,038,461,769.00 14.03

46,456,886,490.00 81.06
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52,942,913,407.00 92.38

3,435,970,251.00 6.00

2,314,000,000.00 4.04

-1,384,550,776.00 -2.42

57,308,332,882.00 100.00
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