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7 09/01/27 2.625|2027/09/01| 3,300,000 10,264.83| 338,739,420| 10,943.91| 361,149,317| 7.14
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NKSJHD 5.325
8 5.325|2073/03/28| 3,110,000/ 10,926.67| 339,819,508f 11,519.51| 358,256,988| 7.08
03/28/73
KOMATS 2.437
9 2.437(2022/09/11] 3,150,000 10,389.87| 327,281,160 10,767.03( 339, 161,612| 6.71
09/11/22
10|SUMILF 4 09/14/77 4.000|2077/09/14 3,050,000/ 9,878.95|301,308,081|10,899.72|332,441,606| 6.57
SUMIBK 4.436
11 4.436|2024/04/02| 2,690,000/ 10,902.01| 293,264,226 11,358.89| 305,554,336| 6.04
04/02/24
MIZUHO 4.6
12 4.600|2024/03/27] 1,900,000/ 10,880.53| 206,730,149 11,400.42| 216,607,982| 4.28
03/27/24
13|ORIX 2.65 04/13/21 2.650/2021/04/13|1,900,000| 10,546.19| 200,377,708| 10,803.29| 205,262,621| 4.06
MIZUHO 4.353
14 4.353|2025/10/20| 1,300,000} 10,729.41] 139,482,415 11,334.65| 147,350,518| 2.91
10/20/25
TOKYO 3 1/4
15 3.250|2023/06/01| 900,000]10,811.33| 97,302,033|11,214.47]|100,930,244| 1.99
06/01/23
TOKYO 2 5/8
16 2.625(2024/05/29] 700,000 10,761.43| 75,330,011|10,995.65| 76,969,605 1.52
05/29/24
17|0RIX 3 1/4 12/04/24 3.250|2024/12/04| 590,000]10,343.14| 61,024,565(11,239.18| 66,311,220| 1.31
18|SUMIBK 2.632 07/14/26 2.632|2026/07/14| 480,000| 9,820.74| 47,139,585|10,657.20 51,154,588| 1.01
b.
Rogge
10.95
14.61
69.88
95.45
Rogge
Rogge
€))
1 1
1 (2014 6 20 ) 3 3 1.0628 1.0628
2 (2015 6 22 ) 233 233 1.0845 1.0845
3 (2016 6 20 ) 811 811 1.1237 1.1237
4 (2017 6 20 ) 1,277 1,277 1.1135 1.1135
5 (2018 6 20 ) 1,024 1,024 1.0749 1.0749
6 (2019 6 20 ) 186 186 1.1286 1.1286
2018 6 1,024 1.0748
7 778 1.0723
8 175 1.0776
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9 172 1.0703
10 169 1.0656
11 146 1.0665
12 147 1.0719
2019 1 148 1.0806
2 149 1.0863
3 187 1.1025
4 187 1.1022
5 183 1.1140
6 185 1.1317
1 2013 9 12 2014 6 20 6.3
2 2014 6 21 2015 6 22 2.0
3 2015 6 23 2016 6 20 3.6
4 2016 6 21 2017 6 20 0.9
5 2017 6 21 2018 6 20 3.5
6 2018 6 21 2019 6 20 5.0
2013 9 12 2014 6 20 53,139,948 49,377,839 3,762,109
2014 6 21 2015 6 22 306,149,316 94,369,772 215,541,653
2015 6 23 2016 6 20 524,935,427 17,993,259 722,483,821
2016 6 21 2017 6 20 715,952,975 291,392,920 1,147,043,876
2017 6 21 2018 6 20 14,446,303 208,686,840 952,803,339
2018 6 21 2019 6 20 33,855,930 821,814,277 164,844,992
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m#xH:2019F6H288
P =ed@m. EEons B seons

i Il 11,3170 | [ARERM 186551 (EHA) (1508ED. Bl
12,500 1.750 REE | RNB HE
EREE R EEBEE) (S8 2 2015/06/22 oM
12,000 - 1,500 3 | 2016/06/20 om
i mAW | 2017/06/20 ol
e il WSH | 2018/06/20 of
WeMl | 2019/06/20 ol
11.000 - 1,000
BEERMN HEERLL
10,500 750 shkEadig. OEIREAHCE L TERSH
10,000 b2 L HRELET . SR RHY SHOR ST
FREFOLINCENENET.
%300 AR E) 250
9,000 . . L
2013/09 2015/09 2017/09 (#/8)

ERNEHEEENEEROLNTY. Bl REERCHMTSERECRETL.
HERERMR A0SO TRALTLEY. HEEBRZOIFIR[IZATT.

I z=saEoRR

ZPYER. ZPEU-DrP Y FARICEDERAEIT>TED. ¥VHF—J 7 FOREORREZREBELTULWET.

() e ffiEMoody sit. SEPH. REIM. JCRH, Fitchit e 5%, AL L T, ERFSHE T, SR REAOPho LU O % B, IEHL. Thotl
BBE—ELECHELEUERIC SLTH, RITEEAEIHTRH. ERLTVEY,

O FEMRE O REMHORITRINR
T3 & AR o
s 95,.5% ¥EI 100.0%
4.5% Wl -
=118 100.0% i-o -
ERSE. FEHAEREEIHET, ok —

HHEPGRAES L. BATEHERLUAD HERIFAADONEENMCSHITETY .
LOTY. AN~ PR FEASTE
EHETOT.IAFALUSIBESHNED
9.

EERHERERHNCSHENETY,

B

*BHOERERAL. BERSHOR—LX-VUTIRMBWEETEY.
P FDBAERIB<ETEZOEMTED. BEOIAARENETSILOTRBDE A
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mE0: 2019568288

D SRR D FafSomEmE
L40) Ha R T 5 408
AAAKE = BEF2lL—¥3y 4,79
AAKE 35.5% & —ti 3.82%
AlE 56.5% BEFED (EH)* 2.99%
BEE 8.0% 518 A+
E0it = ESRERARONIENETELEBTYT,

R R R SNSRI TY.

ERERBCREFERTBICHBLTVET,

#+ - —HOFEREELTRRLTLET. #H EREFNNFFSFNTLERE. BRELERTNoN LESTFEBEERALTHE
LTLET.
EEEE T 1, B SR L. ML SRR A AL TERLTED., 7w FORe
TlHEDFEE AEL. BRESOSS. SOV TEZLESE. BALTHEL TVWET.
RS INCBEN OO R TY,
D HA L1058 PN R R
4] 9= %28 A B s
1 | EEEHEERIEE S 5.000% 2025507728 HEI BBE+ T.6%
2 | EBUF J2rF22ell-T -7 3.850% 2026/03/01 ¥ AA— T.6%
3 | BEEdHRE 5.000% 2022/10/18 e A— 7.5%
&4 | EIRSES S 2.750% 2027/0472T HEIL A+ T.5%
5 | WHELHAEEMREN 2.125% 2023/10/25 #*F I A4 T.45%
6 | E—SHiveE 5.100% 202410728 HE At 7T.1%
7 | BRI RT 2.625% 202700401 HEIL A T.1%
g | AWERL /I BERT 5.325% 2023/03/28 H*E A= T.1%
g | IFYFFTFYAFTAIN 2.437T% 2022/09/11 HE AA— 6.7T%
10 | RS HERE 4,000 % 2027/00/14 M A= 6.6%

#EEFHBEENCANIFSTT S LRESAYHSEATVSEAOEIB . BRELERNOR LEEFEHEHETLTLET,

FRINIEOHERS

8

[1]
=k

-B

BIPUFILERNFRI-=00E0ER A

HEFFYFOEEER REFsERERERALCLOELTHRLTED. BEEBLEERETLTVWET,
HETERRENLAEFORBETY, SEENEFLBESBOBERTT.

1%}
4.56 5.58
2010 2011 2012 FLTE] 20714 2015 2016 2017 2018 2015 ()

BEOBRARAL. ERESHOK—AS—U CCHRBUEETET.
TPV EOBBERIS<ETREDERATEN. BEOIERRENETILOTRABOE A
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0.3

10

1.08

1.1
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K.
I.
@
a.
b.
a.
b.
C.
C.
@
(€))
2013 12 2024 20 o)
Q)
21 20
®)
a 30
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16

https://www.tokiomarineam.co. jp/
b.

32/71



EDINETOOOO
OO0000O000Oo00DoO0O0oOo(Ees433)
Ooooooooooooooooooad

https://www.tokiomarineam.co. jp/

10

18
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@ 38
59 2 2 12
133

) 193 2 1 6 2018 6 21
2019 6 20
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[2018

6

5

20 ]

[2019

6

6

20 ]

1,024,173,568 186,044,125
5,492,500 883,949
1,029,666,068 186,928,074
1,029,666,068 186,928,074
112,103 18,046
5,324,437 856,974
55,960 8,929
5,492,500 883,949
5,492,500 883,949

1 952,803,339

1 164,844,992

71,370,229 21,199,133
55,283,044 13,632,761
1,024,173,568 186,044,125
1,024,173,568 186,044,125
1,029,666,068 186,928,074
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O
5 6
2017 6 21 2018 6 21
2018 6 20 2019 6 20
26,532,548 7,668,420
26,532,548 7,668,420
240,042 59,643
1 11,401,546 12,832,562
119,831 29,631
11,761,419 2,921,836
38,293,967 4,746,584
38,293,967 4,746,584
38,293,967 4,746,584
883,601 2,078,199
130,242,066 71,370,229
1,613,353 3,138,754
1,613,353 3,138,754
23,074,824 60,134,633
23,074,824 60,134,633
2 2
71,370,229 21,199,133
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€))
6
2018 6 21
2019 6 20
5 6
[2018 6 20 1 | 2019 6 20 ]
1. 1 1,147,043,876 952,803,339
14,446,303 33,855,930
208,686,840 821,814,277
2. 1 952,803,339 164,844,992
5 6
2017 6 21 2018 6 21
2018 6 20 2019 6 20
1. 1 1. 1
10,000 33
2. 2 2. 2
24,771,664 4,511,649
0 0
85,862,178 17,133,230
30,511,380 9,121,112
141,145,222 30,765,991 1,866.35
1,481.34
I
5 6
2017 6 21 2018 6 21
2018 6 20 2019 6 20
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26 198 2 4
5 6
[2018 6 20 ] [2019 6 20 ]
@ €))
@ @)
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©) ©)
3.
5 2017 6 21 2018 6 20
25,388,884
25,388,884
)
6 2018 6 21 2019 6 20
9,888,328
9,888,328
)
1
5 6
[2018 6 20 1 [2019 6 20 ]
1 1.0749 1 1.1286
1 10,749 1 11,286
@
1
€Y

€)
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Rogge 132,907,648 186,044,125
132,907,648 186,044,125
132,007,648 186,044,125
2
3
Rogge
Rogge
@
[2018 6 20 1| 2019 6 20 1
53,639,994 20,968, 365

112,913,717

139,886,059

361,155,749

551,812,580

762,816,989

735,291,964

6,238,192,020

3,523,889,010

561,170 69,363,278
1,247,177 680,720
67,936,858 40,390,201
688,751 —

7,599,152,425

5,082,282,177

7,599,152,425

5,082,282,177

46,222,033 —
3,256,335 —
71,820,161 48,859,909
298 314
121,298,827 48,860,223
121,298,827 48,860,223

5,668,825,906

3,595,708,405
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1,809,027,692

1,437,713,549

7,477,853,598

5,033,421,954

7,477,853,598

5,033,421,954

7,599,152,425

5,082,282,177

¢))

2018 6 21

2019 6 20

12 133 60
61
[2018 6 20 1| (2019 6 20 ]
9,040,862, 268 5.668,825,906
313,623,208 99,737,031
3.685,659,570 2.172,854,532
5.668,825,906 3,595,708, 405
Rogge 4,892,407 ,463 3,462,800,757
Rogge

776,418,443 132,907,648
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3,595,708,405

5,668,825,906

3,595,708,405

2017 6 21 2018 6 21
2018 6 20 2019 6 20
26 198 2 4
[2018 6 20 ] [2019 6 20 ]
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2. @ @
) 2
®d) ®d)
3.
2017 6 21 2018 6 20
7,898,958
20,531,818
204,103,349
232,534,125
(Y
( 2 (2017
12 21 2018 6 20 )
2018 6 21 2019 6 20
20,967,419

41,843,464
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194,323,557
257,134,440

(Y
( 2 (2018
12 21 2019 6 20 )
2018 6 20
1
7,414,683,336 —| 7,460,344,199 45,660,863
7,396,732,246 —| 7,442,954,279 46,222,033
8,693,988 — 8,411,700 282,288
9,257,102 — 8,978,220 278,882
7,414,683,336 —| 7,460,344,199 45,660,863
2019 6 20
1
4,912,614,115 —| 4,843,250,837 69,363,278
4,910,907,362 —| 4,841,613,557 69,293,805
1,706,753 — 1,637,280 69,473
4,912,614,115 —| 4,843,250,837 69,363,278
( H1.
1
2
2.
3.
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[2018 6 20 ] [2019 6 20 ]
1 1.3191 1 1.3998
1 13,191 1 13,998
€))
1

€Y
(@3

JFM 2 1/8 10/25/23 3,500,000 3,474,800.00

TOKYO 2 5/8 05/29/24 700,000 711,410.00

TOKYO 3 1/4 06/01/23 900,000 933,120.00

5,100,000 5,119,330.00

(551,812,580)

3
11.0 11.5

551,812,580

(551,812,580)

DBJJP 2 5/8 09/01/27 3,300,000 3,336,300.00

JICA 2 3/4 04/27/27 3,430,000 3,485,223.00

6,730,000 6,821,523.00

(735,291,964)

2
14.6 15.3

735,291,964

(735,291,964)

DAIL 5.1 Perp 3,110,000 3,343,250.00

FUKOKU 5 Perp 3,370,000 3,570,413.90

KOMATS 2.437 09/11/22 3,150,000 3,125,304.00

MIZUHO 4.353 10/20/25 1,300,000 1,365,024.83

MIZUHO 4.6 03/27/24 1,900,000 2,004,127.79

MUFG 3.85 03/01/26 3,340,000 3,569,197.81

NIPLIF 5 10/18/42 3,340,000 3,498,650.00

NKSJHD 5.325 03/28/73 3,110,000 3,319,881.46

ORIX 2.65 04/13/21 1,900,000 1,904,172.40

ORIX 3 1/4 12/04/24 590,000 611,947.29

SUMIBK 2.632 07/14/26 480,000 475,468.70

SUMIBK 4.436 04/02/24 2,690,000 2,831,856.88

SUMILF 4 09/14/77 3,050,000 3,072,875.00
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31,330,000 32,692,170.06
(3,523,889,010)
13
70.0 73.2

3,523,889,010
(3,523,889,010)
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2019 6 28

186,629,497

1,050,800

185,578,697

163,978,737

1.1317

Rogge

2019 6 28

5,054,124,687

1,007,916

5,053,116,771

3,599,123,105

1.4040
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2019 20 160,000
38,300
2019

0 0

178 2,664,102

0 0

3 10,787

181 2,674,889
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38 59
19 52
34 2018
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@

33
2018 31

34
2019 31
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16,828,496 17,817,927
150,894 208,412
1,524,731 1,954,575
2,530,730 1,951,601
1,919 1,809
23,613 21,491
21,060,384 21,955,817
547,215 509,917
409,858 379,427
136,834 130,490
522 -

34,467 53,138
3,795 3,795
30,672 49,343
2,706,769 2,769,418
43,545 43,201
1,673,049 1,673,049
31,200 31,200
10,541 28,546
450,632 450,632
10,865 10,030
486,934 532,758
3,288,452 3,332,475
24,348,837 25,288,293
548 -
2,563,951 2,534,676
634,789 872,217
1,929,162 1,662,458
530,106 455,110
262,100 73,427
960,000 698,000
43,264 54,312
3,156 3,353
282,443 313,291
4,645,570 4,132,173
386,552 378,099
386,552 378,099
5,032,123 4,510,272
19,314,136 20,775,924
2,000,000 2,000,000
400,000 400,000
400,000 400,000
16,914,136 18,375,924
500,000 500,000
16,414,136 17,875,924
38 16



EDINETOOOO

OO0000O000Oo00DoO0O0oOo(Ees433)
Ooooooooooooooooooad

16,414,098 17,875,907
2,577 2,096
2,577 2,096

19,316,713 20,778,021

24,348,837 25,288,293

@
33 34
2017 2018
2018 31 2019 31
11,741,085 12,725,446
11,384,860 9,897,931
68,541 69,049
215,481 328,576
23,409,968 23,021,003
5,463,460 5,892,133
176,289 212,070
6,331,477 5,956,517
2,359,989 3,009,203
3,971,487 2,947,314
110,708 119,436
226,401 238,392
30,555 32,765
160,440 167,851
21,276 20,903
6,349 8,374
7,778 8,498
12,308,336 12,418,551
3,103,124 3,450,052
132,792 117,075
2,139,811 2,360,494
830,521 972,483
16,511 19,897
3,384 131
181,123 200,290
142,241 139,043
375,691 377,671
6,710 -
114,711 113,433
282,443 313,291
76,622 106,175
499,149 567,366
8,917 10,913
437,854 480,371
5,248,487 5,778,637
5,853,144 4,823,815
472 421
107,891 5,041
50,146 59,798
11,209 16,161
169,720 81,422
19,974 33,574
2,653 2,395
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22,628 35,970
6,000,236 4,869,267
257 0
257 0
5,999,979 4,869,267
1,806,783 1,551,497
19,919 45,612
1,786,863 1,505,884
4,213,116 3,363,382
€))
33 2017 2018 31
( )
2,000,000 400,000 400,000 500,000 79 13,984,954
1,784,014
41 4
4,213,116
- - - - 4 2,429,143
2,000,000 400,000 400,000 500,000 38 16,414,098
14,485,034| 16,885,034 2,011 2,011 16,887,045
1,784,014 1,784,014 1,784,014
4,213,116 4,213,116 4,213,116
565 565 565
2,429,102 2,429,102 565 565 2,429,667
16,914,136| 19,314,136 2,577 2,577 19,316,713
34 2018 2019 31
( )
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2,000,000 400,000 400,000 500,000 38 16,414,098
1,901,595
21 21
3,363,382
- - - - 21 1,461,809
2,000,000 400,000 400,000 500,000 16 17,875,907
16,914,136 19,314,136 2,577 2,577 19,316,713
1,901,595 1,901,595 1,901,595
3,363,382 3,363,382 3,363,382
480 480 480
1,461,787 1,461,787 480 480 1,461,307
18,375,924 20,775,924 2,096 2,096 20,778,021
34
2018
2019 31
@
¢)
@
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2016
10 20
@
€y
@
34
2018
2019 31
29 30 30
30 30 30
€y
1:
2 :
3:
4 :
5:
@
2022
©)
34
2018
2019 31
28 30 2 16
291,045

486,934
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33 34
2018 31 2019 31
51,080 81,793
424,930 498,485
3,395 3,918
33 34
2017 2018
2018 31 2019 31
104,224 4,800
50,146 59,798
33 2017 2018 31
2017 2018 31
38,300 - - 38,300
€))
2017 30
) 1,784,014
) 46,580
() 2017 31
() 2017 30
@
2018 29
) 1,901,595
)
) 49,650
() 2018 31
() 2018 29
34 2018 2019 31
2018 2019 31
38,300 - - 38,300

@
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2018 29
() 1,901,595
) 49,650
() 2018 31
() 2018 29
@
2019 28
) 2,017,644
)
) 52,680
() 2019 31
() 2019 28
33 2017
34 2018
33 34
2017 2018
2018 31 2019 31
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1,519 1,664
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Delphi Capital usb
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Management, Inc. 1
)
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Tokio Marine Rogge Asset Management Limited

30 2019
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