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2021 3 31
767,110,871 48.75
195,937,789 12.45
146,140,056 9.29
99,729,162 6.34
75,491,073 4.80
47,548,838 3.02
46,040,968 2.93
44,302,908 2.82
42,289,338 2.69
26,570,815 1.69
1,491,161,818 94.77
26,808,072 1.70
55,466,776 3.53
1,573,436,666 100.00
30 2021 3 31
)
)
ASSURANT INC 800,000( 12,537.90| 100,303,260| 12,620.94| 100,967,520| 7.0000| 2048/3/27 | 6.42| 2
DANSKE BANK
oS 800,000| 12,460.35| 99,682,841| 12,466.14| 99,729,162 7.0000 6.34[ 2
LAND 0"LAKES
e 771,000| 11,292.41| 87,064,558| 11,292.41| 87,064,558 7.0000 553 2
LLOYDS
BANKING 671,000| 12,461.73| 83,618,269| 12,454.98| 83,572,954 6.7500 531 2
GROUP PLC
AGRIBANK FCB 7,000 11,873.64| 83,115,532 11,873.64| 83,115,532| 6.8750 5.28 1
ASSURED
28,088 2,918.31| 81,969,649| 2,919.42| 82,000,745( 6.2500| 2102/11/1 |5.21f 1
GUARANTY
CREDIT
615,000| 12,261.13| 75,405,965 12,274.97| 75,491,073 6.8750 4.80[ 2
AGRICOLE SA
ALLSTATE
coRP 500,000| 14,242.95| 71,214,761| 14,198.55| 70,992,788 6.5000| 2057/5/15 | 4.51| 2
MARKEL CORP 467,000| 11,975.83| 55,927,140| 11,956.68| 55,837,696 6.0000 3.55) 2
MPLX LP 500,000{ 11,071.00| 55,355,000| 11,119.38| 55,596,901 6.8750 3.53] 2
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UBS GROUP
FUNDING 445,000] 12,167.02| 54,143,279| 12,164.81| 54,133,426| 7.0000 3.44 2
SWITZE

CREDIT
SUISSE GROUP 430,000| 12,445.02| 53,513,594| 12,021.55| 51,692,691| 7.2500 3.29 2
AG

NORDEA BANK
ABP

364,000 12,634.77| 45,990,595| 12,648.61| 46,040,968| 6.6250 2.93 2

AEGON
FUNDING CORP 15,900 2,837.49| 45,116,207| 2,890.63| 45,961,146| 5.1000] 2049/12/15 | 2.92 1
11

BARCLAYS PLC 370,000f 12,438.61| 46,022,873| 12,288.81| 45,468,597| 8.0000 2.89 2

ING GROEP NV 350,000f 12,053.55| 42,187,429| 12,082.66| 42,289,338| 5.7500 2.69 2

CREDIT
SUISSE GROUP 340,000 11,931.21| 40,566,136| 11,857.04| 40,313,939| 7.500 2.56 2
AG

PARTNERRE
FINANCE 11 398,000 9,179.96| 36,536,251 9,183.17| 36,549,029 2.5155| 2066/12/1 |2.32 2
INC

BARCLAYS PLC 300,000f 12,048.56| 36,145,708| 12,114.44| 36,343,325| 7.7500 2.31 2

CHARLES

265,000 12,172.56| 32,257,296| 12,215.85| 32,372,008| 5.3750 2.06 2
SCHWAB CORP

VODAFONE

229,000 13,123.08| 30,051,865| 13,341.88] 30,552,913| 7.0000| 2079/4/4 |1.94 2
GROUP PLC

JPMORGAN

273,000 11,014.99| 30,070,935| 11,041.31| 30,142,794 3.6815 1.92 2
CHASE & CO

AMER1CAN
EQUITY 9,887| 2,899.49 28,667,306 2,895.06| 28,623,522 5.9500 1.82 1
INVESTME

ATHENE

8,988| 3,123.12| 28,070,684 3,164.09| 28,438,857| 6.3500 1.81 1
HOLDING LTD

OFFICE
PROPERTIES 9,609| 2,781.03| 26,722,967 2,789.89| 26,808,072 1.70
INCOME TRUST

BANCO BILBAO

223,000 11,982.14| 26,720,179| 11,915.16| 26,570,815| 6.5000 1.69 2
VIZCAYA ARG

SOUTHERN CAL
EDISON

222,000 11,173.53| 24,805,249| 11,341.46| 25,178,049 6.2500 1.60 2

QBE
INSURANCE 200,000( 11,915.16] 23,830,328| 11,915.16] 23,830,328| 5.8750 1.51) 2
GROUP LTD

SCENTRE

206,000 11,458.48| 23,604,479| 11,513.83] 23,718,510 5.1250| 2080/9/24 | 1.51 2
GROUP TRUST 2

ENERGY
TRANSFER 7,400 2,616.07| 19,358,972 2,628.25| 19,449,090| 7.6000 1.24 1
OPERATNG
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25 2 1,000
2021 3 31

36.39

30.07

12.85

12.85

1.60

1.01

1.70

96.47
14 6,392,772,650 5,124
2011 22 6,045,197,164 4,842
15 6,161,181,624 5,245
2012 20 5,820,757,775 4,963
16 5,967,896,966 5,193
2012 20 5,642,527,545 4,911
17 6,468,170,238 5,912
2013 20 6,154,723,519 5,630
18 5,658,192,943 5,767
2013 20 5,422,399,766 5,551
19 4,790,616,962 6,090
2014 20 4,659,737,686 5,940
20 4,053,667,823 6,267
2014 20 3,947,772,841 6,117
21 3,963,532,831 7,157
2015 20 3,875,485,336 7,007
22 3,545,132,412 7,338
2015 20 3,467,963,581 7,188

22182
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23 3,039,797,297 6,613
2016 2 22 2,969,710,044 6,463
24 2,620,886,832 6,056
2016 8 22 2,554,181,474 5,906
o5 2,578,054,908 6,585
2017 2 20 2,516,714,031 6,435
2 2,301,752,017 6,469
2017 8 21 2,245,878,784 6,319
97 1,958,818,742 6,175
2018 2 20 1,909,356,651 6,025
28 1,865,172,940 6,292
2018 8 20 1,818,993,693 6,142
29 1,721,479,683 6,180
2019 2 20 1,678,674,831 6,030
30 1,670,864,281 6,242
2019 8 20 1,630,067,655 6,092
31 1,776,899,046 6,873
2020 2 20 1,737,185,474 6,723
32 1,727,136,466 6,322
2020 8 20 1,685,402,715 6,172
33 1,577,639,234 6,529
2021 2 22 1,539,785,192 6,379
2020 3 1,524,575,681 5,390
4 1,619,822,618 5,768
5 1,659,374,937 5,964
6 1,658,418,974 6,000
7 1,636,771,144 5,962
8 1,679,775,687 6,171
9 1,637,884,064 6,062
10 1,622,327,312 6,048
11 1,531,047,818 6,223
12 1,521,702,100 6,228
2021 1 1,523,235,708 6,271
2 1,543,705,263 6,408
3 1,573,436,666 6,640
10,000
1
y 2011 2 22 -
2011 8 22
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2011 8 23

15 282
2012 2 20
2012 2 21

16 282
2012 8 20
2012 8 21

17 282
2013 2 20
2013 2 21

18 216
2013 8 20
2013 8 21

19 150
2014 2 20
2014 2 21

20 150
2014 8 20
2014 8 21

21 150
2015 2 20
2015 2 21

22 150
2015 8 20
2015 8 21

23 150
2016 2 22
2016 2 23

24 150
2016 8 22
2016 8 23

25 150
2017 2 20
2017 2 21

26 150
2017 8 21
2017 8 22

27 150
2018 2 20
2018 2 21

28 150
2018 8 20
2018 8 21

29 150
2019 2 20
2019 2 21

30 150
2019 8 20
2019 8 21

31 150
2020 2 20
2020 2 21

32 150
2020 8 20
2020 8 21

33 150
2021 2 22
2011 2 22

14 6.5
2011 8 22

24182
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2011 8 23

15 8.3
2012 2 20
2012 2 21

16 4.6
2012 8 20
2012 8 21

17 20.4
2013 2 20
2013 2 21

18 2.4
2013 8 20
2013 8 21

19 9.7
2014 2 20
2014 2 21

20 5.5
2014 8 20
2014 8 21

21 17.0
2015 2 20
2015 2 21

22 4.7
2015 8 20
2015 8 21

23 8.0
2016 2 22
2016 2 23

24 6.3
2016 8 22
2016 8 23

25 11.5
2017 2 20
2017 2 21

26 0.5
2017 8 21
2017 8 22

27 2.3
2018 2 20
2018 2 21

28 4.4
2018 8 20
2018 8 21

29 0.6
2019 2 20
2019 2 21

30 3.5
2019 8 20
2019 8 21

31 12.8
2020 2 20
2020 2 21

32 6.0
2020 8 20
2020 8 21

33 5.8
2021 2 22

x 100
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2011 2 22

14 1,257,102,934 700,024,025
2011 8 22
2011 8 23

15 212,784,931 968,625,492
2012 2 20
2012 2 21

16 515,324,304 754,487,104
2012 8 20
2012 8 21

17 326,804,079 883,867,312
2013 2 20
2013 2 21

18 1,351,395,048 2,514,846,379
2013 8 20
2013 8 21

19 144,825,417 2,068,735,212
2014 2 20
2014 2 21

20 147,098,351 1,537,864,823
2014 8 20
2014 8 21

21 92,105,941 1,015,614,181
2015 2 20
2015 2 21

22 71,505,363 777,670,388
2015 8 20
2015 8 21

23 83,434,461 312,950,370
2016 2 22
2016 2 23

24 18,502,823 289,162,535
2016 8 22
2016 8 23

25 25,249,216 438,354,003
2017 2 20
2017 2 21

26 95,250,929 452,508,505
2017 8 21
2017 8 22

27 16,422,197 401,125,955
2018 2 20
2018 2 21

28 17,671,514 225,232,933
2018 8 20
2018 8 21

29 20,757,606 198,561,573
2019 2 20
2019 2 21

30 23,765,799 131,966,929
2019 8 20
2019 8 21

31 61,234,038 153,134,657
2020 2 20
2020 2 21

32 331,173,319 184,100,041
2020 8 20
2020 8 21

33 38,111,243 355,109,080
2021 2 22
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BEHN - EEOKE (@ 104M,72011 £ 38%~2021 £3 8%

) [ 1] (2021 E3FXRT)
25,000 200 G
6.640/M
20,000 HEERD
1.57385HMA

15,000

10,000 -

5.000 F

,u Il I L i i i i i i D
201143 201243 201373 201443 2015/3 201643 2007/3 201873 201973 202043 202173

& FEEOsEEHEREGEHE, 8XICElbntsEsE FETERRLCBODELTHRELTVEY,

(1 BOs7L. B

2021 3 B 25M 20206 9 H 250 Eif 1 R E 300/
20215 2 B 25/ 20206F 8 B 251 HER A 7,244/
202151 H 258 202056 7 H 25/
20205128 258 20205 6 H 251
20205118 258 2020 5 H 251
20205108 258 2020 4 H 250
FELEREDORR (2021 £ 3 AFRE)
BE #HiEs L3 ] HEt® (%)
FAUD | ASSURANT INC 7.000% 2048/3/27 | ke | 642
Fw¥—7  DANSKE BANK A/S 7.000% | BT . 6.34
FAUH | LAND O'LAKES INC 7.000% | TOfhEe | 5.53
AFUZ | LLOYDS BANKING GROUP PLC 6.750% BT 5.31
FAUR AGRIBAME FCB 6.875% ({0 5.28
FAUD ASSLIRED GUARANTY 6.250% 2102111 L] 5.21
J3A | CREDIT AGRICOLE SA 6.875% BT 4.80
FAUA | ALLSTATE CORP 6.500% 2057/5/15 e 451
FAUA | MARKEL CORP 6.000% | R . 355
FAUA MPLX LP 6.875% T O 3.53
AL ESHRERHNICH T ILRTT.,
FMINEDHE (B 105H /BE~<—2)
50%
24.7% 22.6% 23.4%
20% | R = 16.4%
7.9%
UQA-I-I-IELE%I IE'E*I_I-IG‘%I__
A7.4% £5.0%,
—-25%
—50%

2012F 2013& 20M4F 2005 20eE 2MTE 2018F 0M9F 0 20208 201EF

g7 /FOESERTicEAHEEHSER CEELTULET, F, 2021 £ 6 3 AFFTOMERERTLUTLET,
EH, Y77y FT—2@EEE e

LERBEZORATSY). FROBAMRSESHRTIDOTREBIEEA.
A OERKRR. EEEHFERERESHOT—LAR—IFTIHRVLETFT .
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2020 11 20 2021 11 19

03-5208-5858 9:00 17:00
https://www.pinebridge.co.jp/

1.65 1.5

03-5208-5858 9:00 17:00
https://www.pinebridge.co.jp/
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12,107,704 40,455,873
17,234,144 23,917,203
25,689,354 25,343,737
1,621,533,878 1,442,660,764
1,098,660 721,340
17,136,827 15,928,546
456,591 1,192,595
1,695,257,158 1,550,220,058
1,695,257,158 1,550,220,058
6,827,250 6,034,755
1,076,468 2,492,898
109,240 106,803
1,841,462 1,800,378
23 32
9,854,443 10,434,866
9,854,443 10,434,866
2,730,900, 146 2,413,902,309
1,045,497,431 874,117,117
25,124,727 25,611,495
1,685,402,715 1,539,785,192
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684,709 736,004
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4,561 3,019
625,721 622,552
10,547,754 10,494,484
141,742 102,775
11,319,778 11,222,830
95,601,779 89,585,786
95,601,779 89,585,786
95,601,779 89,585,786
610,111 3,064,418
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2020 4 20 2020 10 20
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OFFICE PROPERTIES INCOME TRUST 9,609 240,225.00

9,609 240,225.00

(25,343,737)
AEGON FUNDING CORP 11 5.1000% 12/15/2049 18,900 485,163.00] 1
AMERICAN EQUITY INVESTME 5.9500% 9,887 258,742.79| 1
ASSURED GUARANTY 6.2500% 11/01/2102 28,088 747,983.44| 1
ATHENE HOLDING LTD 6.3500% 8,988 250,944.96| 1
BANK OF AMERICA CORP 6.4500% 12/15/2066 1,275 34,170.00[ 1
BROOKFIELD PROPERTY PART  6.5000% 5,675 138,072.75 1
ENERGY TRANSFER OPERATNG  7.6000% 7,400 165,390.00 1
AGRIBANK FCB 6.8750% 7,000 770,000.00[ 1
ALLSTATE CORP 6.5000% 05/15/2057 500,000 661,250.00[ 2
ASSURANT INC 7.0000% 03/27/2048 800,000 911,432.00[ 2
BANCO BILBAO VIZCAYA ARG 6.5000% 223,000 242,791.25| 2
BARCLAYS PLC 7.7500% 300,000 331,125.00] 2
BARCLAYS PLC 8.0000% 370,000 419,950.00| 2
CHARLES SCHWAB CORP 5.3750% 265,000 294,150.00[ 2
CREDIT AGRICOLE SA 6.8750% 615,000 692,367.00] 2
CREDIT SUISSE GROUP AG  7.5000% 340,000 374,000.00[ 2
CREDIT SUISSE GROUP AG  7.2500% 430,000 493,425.00[ 2
DANSKE BANK A/S 7.0000% 800,000 908,520.00[ 2
FORD MOTOR COMPANY 8.5000% 04/21/2023 77,000 86,929.92[ 2
ING GROEP NV 5.7500% 350,000 387,187.50[ 2
JPMORGAN CHASE & CO 3.6815% 273,000 272,426.68 2
LAND OLAKES INC 7.0000% 771,000 784,731.51| 2
LLOYDS BANKING GROUP PLC 6.7500% 671,000 766,617.50| 2
MARKEL CORP 6.0000% 467,000 512,023.47| 2
MPLX LP 6.8750% 500,000 492,500.00[ 2
NORDEA BANK ABP 6.6250% 364,000 419,510.00| 2
PARTNERRE FINANCE 11 INC 2.55038% 12/01/2066 398,000 333,834.44| 2
QBE INSURANCE GROUP LTD  5.8750% 200,000 218,250.00[ 2
SCENTRE GROUP TRUST 2 5.1250% 09/24/2080 206,000 216,614.22| 2
SOUTHERN CAL EDISON 6.2500% 222,000 226,995.00[ 2
UBS GROUP FUNDING SWITZE 7.0000% 445,000 495,618.75| 2
VODAFONE GROUP PLC 7.0000% 04/04/2079 229,000 281,793.44| 2

9,903,213|  13,674,509.62

(1,442,660,764)

13,914,734.62

(1,468,004,501)

1,468,004,501

(1,468,004,501)
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3,822 3,860
868,561 1,080,560
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13,020 9,159
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1,059,286 1,286,393
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