2022
03(3286)1111
133 2024 12
S&P500
10

1/65

23

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

133 2024 12
S&P500
10
2022 18
50
10
2022
18
100 100
2.50
12 12

2/65



EDINETOOOO
00000000000 m(Eo3627)
Ooooodooonoooooodd

@

)

) (

2024

12

15

3/65



EDINETOOOO
00000000000 m(Eo3627)

Ooooodooonoooooodd

€Y}
100 100
100 100
50

) ) ( 50 x
@
©)
100 100
)
2022 22 2022 30

2022 30

4/65



EDINETOOOO
00000000000 m(Eo3627)
Ooooodooonoooooodd

50

66

@

5/65

67

17

©)



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

66 27

©)

€Y)

@
@)
©)) @
(€H)
100 100
100 100
50
50 X
@)
@
@)

&)

6/65

©)



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

(€©))
(€H)
100 100
3
©) @)
(€)) )
®
739
®)
(€H) (€H)
@ () (i)
)
(i)

Gii)

7165



&)

()
(i)

(M

(i)

(M)

)

(i)

Q)
(i)
(iii)
(iv)

(M

(i)

Giii)

(i)

@ an
@ O

()

@ v

@

8/65

Gii)

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

(b) (i)



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

@
®

4 @ @

@

&)

® )

Q)

17

(¢)) 2002 ISDA Master
Agreement Schedule Confirmation
ISDA Credit Support Annex CSA

)

CSA
CSA CSA
CSA

9/65



®

4

®

€))

)

10
€Y

&)

11

12

€Y
)

13
@

€)
©)

€Y)

719

86

@

@ an @ (b

0.075 10,000
0.075

10
68

10/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

10,000



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

14
15
16
10 1)
) 86
68
17
€Y) 454
441
(€D)
@)
60 24
24
27
30
(€))
%)
0 705

18

11/65



740

19

20

) 163
@

®
Q)
®
(©)

Q)
®

21

22

23

12/65

20

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

17 86

18 12
@

(2)S&P500
15
€Y
50

@

4)

13/65



Q)

31

S&P500

2024

2024

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

@
Gii)

23 25

@

18 43

57
16

30

12

/ S&P500

14/65



S&P500

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

(1) S&P500

S&P500
S&P500

S&P500
S&P500 20 (@)

S&P500

S&P500

S&P500
S&P500
S&P500
S&P500
€y
S&P500 ) S&P500
@
(2)S&P500 S&P Dow Jones

Indices LLC

13 75
€Y

(2)S&P500
S&P500

S&P500

15/65



16

2023
12

Q@
Q 163

1€

16/65

154

13

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

20



4

G

(6

@
G

12

17/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

2024



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

€))

@

® 1)
15

2022 30

S&P500
18 108
12 12
2022 12 12
2024 12

CSA

18/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

€Y
(2)S&P500
@
@)
2022 11 30 x 103
2023 28 x 101
2023 30 x 99
2023 30 x 97
2023 11 30 x 95
2024 29 x 03
2024 30 x 91

Notional Amount

19/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

€y

@

®

2022 11 30
11 30

Early Termination Date

Calculation Agent
Schedule

20/65



Event of Default
Event

2022 18

€Y)
225

225 45

S&P500

S&P500

21/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

Termination

Initial Amount

45

(2)S&P500



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

@
(2)S&P500
S&P500
€y
225
45
225
45
(2)S&P500
S&P500
S&P500
225
225
Equity Amount
(¢)) 55

(2)S&P500 55

22165



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

@ )
®
4
®)
@ &

23/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

@ &)
77
® 4)
®)
(©)
Q)
®
@ O
©® (O C)) @ O
(10)
an
(12)
13)
(14)

(15)

24/65



CSA

@

S&P5

S&

00

P500

18

2022

2022

00014381
18

(ii)S&P500

18

2019

25/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

@)
S&P500

(M

@

GMO

2022

€y

30



@

@

®

©)

®)

(©)

M

®

@

2022

(2)S&P500

46

26/65

49

34

18

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood



S&P500

@
(2)S&P500
29
2022 12 12

S&P500

27/65

12

12

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

S&P500

10

S&P500



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

m  S&P500

S&P500 S&P Global S&P Dow Jones Indices LLC

SPDJI

Standard & Poor’ s® S&P® S&P Global Standard & Poor’ s
Financial Services LLC S&P Dow Jones®
Dow Jones Trademark Holdings LLC Dow Jones

SPDJI Dow Jones S&P S&P Dow Jones

Indices

S&P Dow Jones Indices

S&P500
S&P500
S&P500 S&P Dow Jones Indices S&P500 S&P
Dow Jones Indices
S&P500 S&P Dow Jones Indices
S&P Dow Jones Indices S&P500
S&P Dow Jones Indices
S&P Dow

Jones Indices

S&P500 S&P500

S&P Dow Jones Indices LLC

S&P500 S&P Dow Jones Indices

S&P Dow Jones Indices S&P500

S&P Dow Jones Indices

S&P Dow Jones Indices

S&P500

S&P Dow Jones Indices

28/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

S&P Dow Jones Indices S&P Dow Jones Indices

29/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

1,000

1,000

2022 18

30/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

GMO

@

75,000
@)

365

300,000

100,000

GMO

31/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

32/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

17

CSA

CSA
CSA CSA
CSA

CSA

33/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

CSA

GMO
702

705
704 GMO

34/65



FEHEHEOReE CHTLEERENRE

B

EDINETOOOO
00000000000 m(Eo3627)

OOooooooooooooooood

&

|

|
- EEA{SEE B A 1B TR T IRAE S M- B 1D TS DT
BEHHORE
l IR O 85 I ERFAOHE
CoM EREe [ e HrREEOHTEE (S EHESEOERED £ )Y
EREE | mEaiE i B ESEETIAO0 HAREHE DB
QU TERE s
F%E & M2 T T =
EEBiE | - .. _ e im s
b 4 PR S A % |08 TOBE A (S8 B METE

B

I

&=

35/65

i



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

23

CSA

1957 10
1964

1964

1970

1977 10

1994 GMO

1998 12

1999

2000

2001

2005 Aozora Asia Pacific Finance Limited
2005

2006

2006

2006 11

36/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

2007
2009 BANK

2012

2013 Visa
2013

2014

2014

2015

2015

2015 12 Aozora Europe Limited
2016

2017

2017 ABN

2018

2018 GMO

2018 10 GMO

2020 Orient Commercia Joint Stock Bank

2020 Aozora North America, Inc.
2022

23

89 2021 2022 31 2022 23

(i)

Gii)

2022 27 EDINET

37/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

HET Ll
(3 A M)
[ e R
WL ) I Py
T [
—— =4 S EER T aneE
BIEEH (3% 1) (SR smpe 2) BETLES
(k EHBHAERR) GIRL
ﬁiﬂ?ﬂi{lglg

EMES  (SIEHE RESI i
SIEEY Eﬁmaj..l
IEEEE: (it 6) - o
— — !i }*ﬂ __@E‘;Elg{. II_
(3 ) BETLER
x (= BERMER)
DM Furiss? | § @
HAREL s (3) I % EiaE eE S YT |
& { #0 B R At
BEToER
(RS —ri—74—) o o HEEE

38/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

CSA

39/65



@

&)

®

€y
@

40/65

23

23

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood



@

@

(M

250,000
)

1,000,000

23

41/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

365



®

23

48

23

€y

@ @

42/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood



€y

¢)

@ O

@ 151 155
151

15

03(6256)5100

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

149

159
155 159

681

16

https://www.smtb. jp/personal/public-trust/index.html

43/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

1@ @

@ 23

44/65



@

¢)

®

*

€Y)

45/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood



®

(©)

Q)

10

11
€Y)

)

46/65

@

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

23



12

®

4)

®)

(©)

®

&)

23

163
*

23

47/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

©))



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

48/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

49/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

50/65



@

@

®

4

®)

14

50

66

51/65

67

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

13



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

D

52/65



¢!

2022

1,674,537,008

342,037

EDINETOOOO

00000000000 m(Eo3627)

OOooooooooooooooood

3,000,000,000

200,000,000(

200,000,000(

200,000,000(

100,000,000(

100,000, 000(

100,000,000(

100,000,000(

100,000, 000(

100,000,000(

100,000,000(

100,000, 000(

N | N [N | N N N N N N NN\

3,400,000,000

53/65

200,000,000
100,000,000
100,000,000

3,400,000,000



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

(2022 31 )

(2022

24

1,674,537,008

1,000

1,674,537,008

Q@

2019

54/65

21



EDINETOOOO
O000000000400ad(Eoese27)
Oooooooooooooooonoad

| SHHEAREERIT )
Bk s
(2]
TR RS ERS
HRTT HESE I
FrdATg iR E}Ji - W
TTEEN: | ELER
I R
MR
R yx o |l 727 2L7 7% i

1 MREEENS, ASb—tada . URPEAR, SLFF T AEASY
2 MENE AT AT LR E A R R Dl i - W
3 OMEEEMEEL N (RITHRN) oRERITRR SR

55/65



2022 31
38

€))

2022
10

56/65

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

22

10

@

2022 31



Tk 53 S B Dt A

EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

BAF—R L) o — S

EAEE
(ERAF—2I S o — g R R IOE S F kT A gD

BE¥{LiTHR R

THERESR

FEERE

T—rubRE

Eaerd

EHEEF AR O AT P A RS it
EHERFIAFRIEES it
EHEEFFA T ER

= #HE R T B A R AR it
EHEFEFIAL LA A — TR st
EHEFEFIARTITES
EHFEFFAL-h—FRf e
SHERFIAMRES T —C AR
EHITEFIAL S AR R

CiEdE T SHEREFFAR-FITA— T —TH e
FEAFE ML ITHRI SR
B 2A—FRA P - F—ILR e
B &F5E# 41T fazh

SHERRIAR AT U Fr e ARN R
Sumiteme Mitzui Truzt iIraland) Limitad

Sumiteme Mitzui Trust (0540 Limitad

Sumiteme Mitzui Trust {Hl}ng Kl:}ng) Limitad

Sumiteme Mitsui Trust (Luxambourg) 5.4,

Sumiteme Mitzui Truet Bank (Thail Fublic Cempany Limitad

EIESETho M iR T PR
N h—FA T R S
(b SRR ) o o L

Midwazt Railcar Comeration

57/65



EDINETOOOO
00000000000 m(Eo3627)
OOooooooooooooooood

Qa
2017 2018 2019 2020 2021
( 2017 ( 2018 ( 2019 ( 2020 ( 2021
2018 2019 2020 2021 2022
31 ) 31 ) 31 ) 31 ) 31 )
1,333,477 1,450,257 1,446,598 1,255,551 1,249,695
94,624 100,301 99,816 102,883 110,539
226,345 251,344 232,268 156,885 203,664
155,875 161,545 147,190 125,358 149,223
232,204 79,333 33,490 178,902 66,845
2,717,588 2,499,879 2,212,489 2,341,495 2,348,510
54,810,805 | 56,941,609 | 56,288,892 | 63,149,243 | 64,346,726
1,537.23 1,472.33 1,305.26 1,381.78 1,385.34
93.08 96.47 87.89 74.86 89.11
4.69 4.32 3.88 3.66 3.60
6.21 6.41 6.32 5.57 6.44
2,369,481 1,113,363 2,388,345 6,525,876 185,086
783,848 188,024 624,994 472,822 845,015
72,362 200,049 112,475 199,897 116,693
13,361,241 | 14,076,767 | 10,906,648 | 16,741,171 | 15,653,061
20,952 20,819 20,104 20,472 20,281
1 [2,204] [2.102] [2,058]| [2,008]| [2,090]|
201,698,118 | 211,350,067 | 224,425,327 | 239,846,590 | 248,215,419
() 29 2020 31
30 2019
1 10
@
2020
10 )
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Q@
10
2018 2019 2020 2021 2022
889,145 1,017,859 1,036,047 845,587 839,361
94,870 100,972 99,816 102,883 110,539
172,967 209,094 176,443 114,003 150,808
117,980 148,661 124,706 95,941 113,343
342,037 342,037 342,037 342,037 342,037
1,674,537 1,674,537 1,674,537 1,674,537 1,674,537
2,372,266 2,271,838 2,017,424 2,049,539 2,051,305
53,161,437 | 55,223,770 | 54,596,753 | 61,322,366 | 62,530,092
29,392,255 | 31,744,181 | 30,537,466 | 33,174,292 | 32,898,724
28,259,093 | 29,404,142 | 29,953,513 | 30,691,618 | 30,916,363
5,972,337 6,091,898 6,625,035 7,090,335 7,951,169
1,416.67 1,356.69 1,204.76 1,223.94 1,224.99
67.16 96.05 47.18 28.65 32.01
(12.62) (45.40) (34.20) (16.80) (17.92)
70.45 88.77 74.47 57.29 67.68
4.46 4.11 3.69 3.34 3.28
5.03 6.40 5.81 4.71 5.52
95.32 108.19 63.35 50.00 47.29
13,659 13,469 13,527 13,740 13,608
[582]| [495]| [458]| [491]| [514]|
201,698,118 | 211,350,067 | 224,425,327 | 239,846,590 | 248,215,419
1,306,319 1,445,195 1,543,160 1,804,393 2,131,254
1,834,427 1,253,465 1,075,184 857,610 859,127
)
10
@
2021 10
@
10 2022 2021 11 11
2019
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2020 2021
2021 31 2022 31
1,629 2,753
1,780 2,755
1,226 1,900
@
2022
1,000
@
2021 31 2022 31
5,735,238 6,446,916
5,245,797 5,966,868
489,440 480,047
2020 2021
2021 31 2022 31
149,454 119,899
41,473 41,014
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