EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023 21

37 2022 10 26 2023 25

1/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

Convertible Bond

2002 2006 30
2002 31
2002

1,000

2/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3/109



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

12

30

http://www.toushin.or.jp/

I+

10

60

4/109

50



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

A et
beeeep | GIMTO—JULCBT 32
seccsed JPMIO=JULCB TS SH=J72F
CEfERE IR REA)
B RO s D N v (RF-T7VF)
s RE
—HRHE

2004 30
2006 24
2015 29

2015 10 30

5/109

Ooooooooooooooooooad

B
LEEL 2

L IRl

Hids




EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

IHF—IFF
LIOFUK ]—

) EHERERDY
[ Fit=it [

P prakssasoy  SRERERRY

8- B AR ER LS IZ A
A THUEE

[ ARFE= J ;[ ERERE=H ]

I BB R

| —

A
A

Zitat }

(FTEMFLFERa—2)
MBS

[ EHEE }

2,218 2023
330
1990 10 18

1971

6/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1985

1987
1990
1995

2001

2006

2008
2023

56,265 100

7/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

&

DRERSDAE
Sech Ul HRACE, RO LUHROEM
GEEME. 1/ TL%) OEBORAEH .. SREORSE
RELET.
ER—rT+UF ORE
— OHABEOHR — ORREAORE \
SRR ORERIE DS SUBEOEEE. 308 HRECIERERERET IR £ZLTO
EHEALET. SEWALET,
A R OCE: CEENOER CONEHKE. #
BEOATNES), HRBHOHRY
LI |_|::>' ERORL RROBLROIBEIRED,
OERA LD . =S ; i
IR 500, IR BRATBD S g PR B A

8/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

Tk 57 o [ i RO CE L R o
0% ~50% 50%~T0% 0% ~30%

—esssessssenli- | {mm—]>

(BASSORALIBRIESE] | | [HAFEORELIBILEE) | | (HRSEORALIBNGES]

: WEORE #
. il L eRoEs

tfoce P ERoRT :

£ 3 feaice kY 0% ftfmce R—

50 50

9/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

Environment Social Governance

10/109



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

20

21

22

23

25

26

27

20

11/109

Ooooooooooooooooooad



10
11

11

12

13

14

15

16

17

18

19

20
21

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

13
11
11
18
20
14
16
19 20
12 17
12 17
13

14

12/109

Ooooooooooooooooooad

10

19

14



10
11
11
12

13
14
15
16
17
18
19
20
21

19 20
12 17
12
13

14

13/109

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

17

Ooooooooooooooooooad

14



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

P B

S M, Gl iE, Ao
F& 4 ol iR S o F = o &

- Mt & o — UL BRI L — 7

oot v

A v F—=FvaF RS =T 7 —s3nd

i Fei ) 7 e — 7
> [emmeswr] | [<O

“NF - TFTEY b
W F > b

?'.]:L‘—:‘/EI?__A'"
K= r7x VU

10

14/109



47

2023

15/109

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



47
47

100 30

100 20

16/109

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

17

100 10

100

100

17/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

236

341

22

22

18/109



22

19/109

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

100 10



22

20/109

10

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



100

10

22 11

10

100

100 20

100

30

21/109

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

16

80

19 59

20



18

22/109

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

100



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

18 2

18

100 10

23/109



19

18 11

80

59

10 20

100 50

24/109

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

16

Ooooooooooooooooooad



59

80

25/109

10

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

19

20



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

26/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

27/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

CovID-19

LIBOR
LIBOR
FCA
LIBOR

https://www. jpmorgan.com/disclosures/interbank_offered_rates

FCA LIBOR
LIBOR

LIBOR

LIBOR
LIBOR

Euribor

28/109



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
Oooooooooooobooooooad

EERE
FRIS T T 7Y KORAU A& BRI e ORBO—DLE LT TRIML EEL.

<IrUFOSEEREAREHR-FRBEZEROME> <Tr/REARNEHEISACOFHBEROLE>
0BESA-20RFAACSEMIZHS, D FOHESHERESE  EOYSOSEUSHCES STERERAERR) ORHLENEE,

R & ERRER (AR S OB ETLLBOTT. TP A BRSSO THRLIHDTT.
- ®) o (201858 ~202344)
— EE REAEREE R =

30,000 | | IeEmmEsEw &0 B H:wall
25,000 60 :
20,000 - 40

. |‘||\HHH|\ ’“

10,000 pioprr _.|I.Ilr||||| | |rI &

5,000 .20

-23.5
0

-40
W 202084F  NE4AR 02%F NRTAE TryF OFE RMES FRER OSER SUES FREN

(Em)

Crayio S N AR SRR 2. R RO T, B3 N A e S I T r M AL A L TR DT,

O PO RS AR . WA RE TOERIC B S e E M AN EENE H LT TORFEERNSLC SO TY. (BEnH B0 S8
MOEREE RS HELEY, BRSSO T Bt

(CHE SR e 2 5 LD N I (s e ) |2, R F O ER C B A TR R E M LT FOREARE TR HL O TY. (ARFREnE S
EESDERBERELHELET.)

CPLFAERAEER 2 52 L0FMER RO, FROSTMROEAERLICS TS ERRERERAT, T N0 RE-B- BT ST CLTHEL
EEOTY.,

272 i i MR S P R RO S LT NICE O TH AL E R RS N B S e T.,

OFrwEE. ARNTRR S S 20 TICERT B0 TRENE Y A

OB RN T 3R
Bt - - TOPIK{RE25A e
FEALCRN - MSCITHZ o (A, F—23)
WEWEN: - MSCIL T =3 T =t Pl L IRHAG, Fi=2)
BEEN - -NOMURA-BFI{ER)
FEURER- - -FTSEM FFE A 7w 2 A < B, FI—=2)
BREN- - JPEILGERI-IF—3 A —rw-dO— UL (<—2)
(EVEROERE. B YR LELEDELTRHE N0 T T B8, MECIOP Y 8 (R EAD, F~—A ) & i MECIT T -V —iry
oA T2 R IESRH -2 EREE TARNLTVLET,

TOPIX SRR P AR . A S PR M2 M PR DA ] (LU F TP LS, DR S T 850, D i, MEtian . BRELTOPX
R & DO AN ROTOPKIC M8 K2 BT ST < TOEREPACHLE T, JPXE, TOPRDRRRO R G SR OEE . M
ECHL. REERLVED A SRS, JPICE0EE, M ZEERT NGB0 TEE<. X RS 0EE. BRRUEREE IR CERT LS SAEicHLT
EIPHREEALEE A,

MESCIDS S RIS EIMSCII T — 20 07 — o 0o P e 2 A 2. MSCH Ine R RLTLEY. B ry SRR T S O 8L U R EMSC1
Inc.3ESRETHEOTIZBOE Y A EiEMEMSCI Inc CHELTLET . MSCIO 9 1 HEIRLNAN, FA— 2 EEUMSCIT 7 — 2 Tt o
YFY AR P — A B FRELEMSCI DY i (R HAH. MEIL— 2 BLUMSCII T — 2o g — o T o A MRS,
Ellri— 2 SR HICT A — AL 50T Y,

HOMURA-BPI{ NS, By Fa— vl —US —FRIO L AR E N L TV SEI T, SEmPICR Y &— Vet a s S -0
WU T Fa—Lopl— U —F L AL TR TR THOET. B M 2y Fa =Sl — U = F RO T « A0t i, S
A e AR B (EEHE, AR EEE T B0 TREL. Fr RO ERNICML T —VNEERASBO TR EDED A

FISER REM- o 2203, FTSE Fixed Income LLCICAOEEE N, IR T EROERORS 2R E&MAORES TN TELEAS 272 AT
T COA T ADT=F15. WSRO EANLELTHD, FTSE Fed Income LLCE, M7 —FOTETSSURSITERE P SoF—F0RN. R
HECREECDOMESHTERLED A, SO Fe 2 2CHE T HETFESOEINH & E O — U0 N FTSE Fived Income LLCI S ELET.

JPEILH G-I T =3 - T = S0 UL J R EILH e U F = T- TS — R EL THED, BERELREILH 25 UF—TT
LILEA—ICRELTLET.

29/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

A RARA - F AL 5 —
il A DAY KO R G FE DTz

ALFSA T AEM YARSERERM
W | oidi IE P T e e dr g AT TA TR =S —

2023

30/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

31/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

32/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

33/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

35/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

36/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3.3 3.0

TEL
HP am. jpmorgan.com/jp

1.76 1.60

37/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.825 0.825 0.11
0.75 0.75 0.10

0.35

38/109



330

300

39/109

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.022 0.02

2023



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20.315
15 0.315
2037 12 31
20.315 15
0.315
20.315 15 0.315
2037 12 31

2023 12 31

40/109



2024

0.315

2023

2037 12 31

15.315

41/109

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2024

15



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023 19
)
1,381,977,746 101.56
21,213,954 1.56
1,360,763,792 100.00
2023 19
)
319,440,998 23.11
12,606,480 0.91
65,326,954 4.73
397,374,432 28.75
483,945,736 35.02
39,448,087 2.85
38,643,932 2.80
331,440,836 23.98
44,816,876 3.24
938,295,467 67.90
46,309,961 3.35
1,381,979,860 100.00
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2023 19
() () || o O
1 395,778,036 3.3911| 1,342,123,441(3.4918| 1,381,977,746|101.56
2023 19

Ol ol ol o9 O
1 MICROSOFT CORP 1,650] 38,999.78(64,349,647 44,086.35|72,742,483 5.26|
2 LVIH NOET HENNESSY 502|134,533.29(67,535,716{130,133.37|65, 326,954 4.73]

LOUIS VUITTON SE ’ ’ ’ ’ ’ ’

3 S;iQEéNC_CLASS A 1,905 32,216.31/61,372,073| 32,332.57|61,593,557 4_46)
4 MONDELEZ 0% MDLZ EB 400,000 14,283.05|57,132,206 14,236.81{56,947,260 0] 2024/9/20| 4.12
5 SIKA 0.15% CB 220,000 20,319.88|44,703,749 20,371.30(44,816,876] 0.15| 2025/6/5 | 3.24]
6 IALPHABET INC-CL A 2,624 14,667.30[{38,487,015 17,000.90(44,610,362] 3.23
7 MICROCHIP 1.625% CB 145,000 30,427.77|44,120,278 30,486.60|44,205,573| 1.625 2027/2/15| 3.20|
8 DEXCOM 0.75% CB 106,000 41,638.57|44,136,886] 40,046.5842,449,375 0.752023/12/1| 3.07
9 PEPSICO INC 1,585 25,675.05/40,694,962| 26,513.81|42,024,404 3.04
10 IZALANDO 0.05% A CB 300,000 13,375.47|40,126,421| 13,149.36(39,448,087 0.05( 2025/8/6 | 2.85)
11 ION SEMICOND 1.625% CB| 68,000 49,544.96(33,690,577| 57,611.77|39,176,009| 1.625/2023/10/15| 2.83
12 [ZHONGSHENG 0% CB 2,000,000 1,926.15(38,523,159] 1,918.33/38,366,779 0] 2025/5/21| 2.78
13 JAMADEUS IT 1.5% CB 200,000 18,302.94|36,605,884| 19,001.26(38,002,525 1.5 2025/4/9 | 2.75
14 MERCADOL IBRE 2% CB 86,000 40,476.20|34,809,536 42,304.1836,381,600 2| 2028/8/15| 2.63
15 ISOUTHWEST 1.25% CB 231,000 15,258.87|35,247,994| 14,681.28/33,913,773] 1.25 2025/5/1 | 2.45
16 E;TIGROUPGLOBALO%GMTN 200,000, 16,148.17(32,296,345] 15,815.26[31,630,539 0] 2028/3/15| 2.29
17 ERO 0% CB 260,000 11,664.50{30,327,707 11,860.76[30,837,997 0] 2025/12/2 | 2.23
18 INSULET 0.375% CB 151,000 20,713.74{31,277,761] 19,895.33/30,041,949 0.375 2026/9/1 | 2.17|
19 REPLIGEN 0.375% CB 148,000 21,079.42(31,197,553 19,891.17|29,438,943| 0.375 2024/7/15| 2.13|
20 IGLENCORE 0% GLEN CB 200,000 15,154.78{30,309,576| 14,587.72(29,175,444 0] 2025/3/27 | 2.11]
21 RINGCENTRAL 0% CB 25 218,000 12,265.47|26,738,744] 12,584.92|27,435,145 0] 2025/3/1 | 1.99
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22 CHEGG 0.125% CB 223,000 12,290.94127,408,810 12,152.81/27,100,773( 0.125 2025/3/15 | 1.96
23 MONGODB 0.25% CB 128,000] 17,503.18|22,404,083 20,652.29|26,434,937 0.252026/1/15| 1.9]]
24 (\BU DHABI NATL 200,000 13,094.27/26,188,557 13,087.7726,175,546( 0.7 2024/6/4 | 1.89
OILO. 7%CB
25 ZILLOW GRP 2.75% CB 177,000] 14,140.79|25,029,209 14,231.17|25,189,185 2.752025/5/15| 1.82]
0y
26 EEMY COINTREO. 125%RCO 119,113.2 24,251.35(28,886,568 20,696.01(24,651,680 0.125 2026/9/7 | 1.78
27 INTUIT INC 359 61,221.51{21,978,523 61,960.62|22,243,863] 1.61
28 SEA 2.375% CB 141,000[ 16,084.90/22,679,713 15,368.21]21,669,184] 2.375| 2025/12/1 | 1.57|
29 ROSS STORES INC 1,419 14,728.20(20,899,328 14,585.64/20,697,032 1.50)
30 CELLNEX 1.5% CLNX CB 100,000 19,527.46|19,527,463 19,544.16/19,544,168 1.5 2026/1/16 | 1.41f
/
/
/
/
2023 19
101.56
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2023 19
18 (2013 10 25 ) 1,959 1,996 1.0602 1.0802
19 (2014 25 ) 1,870 1,921 1.1079 1.1379
20 (2014 10 27 ) 1,872 1,889 1.1227 1.1327
21 (2015 27 ) 1,754 1,768 1.2614 1.2714
22 (2015 10 26 ) 1,648 1,662 1.2046 1.2146
23 (2016 25 ) 1,602 1,616 1.1222 1.1322
24 (2016 10 25 ) 1,547 1,561 1.0976 1.1076
25 (2017 25 ) 1,655 1,670 1.1688 1.1788
26 (2017 10 25 ) 1,666 1,680 1.2400 1.2500
27 (2018 25 ) 1,648 1,662 1.2070 1.2170
28 (2018 10 25 ) 1,643 1,657 1.1734 1.1834
29 (2019 25 ) 1,629 1,643 1.2004 1.2104
30 (2019 10 25 ) 1,465 1,477 1.1859 1.1959
31 (2020 27 ) 1,312 1,324 1.1098 1.1198
32 (2020 10 26 ) 1,549 1,560 1.3713 1.3813
33 (2021 26 ) 2,031 2,044 1.5612 1.5712
34 (2021 10 25 ) 2,204 2,218 1.6285 1.6385
35 (2022 25 ) 1,771 1,785 1.3379 1.3479
36 (2022 10 25 ) 1,298 1,308 1.2112 1.2212
37 (2023 25 ) 1,352 1,363 1.2788 1.2888

2022 1,681 1.2572

2022 1,616 1.2068

2022 1,702 1.2694

2022 1,713 1.2686

2022 1,588 1.1884

2022 10 1,331 1.2364

2022 11 1,311 1.2200

2022 12 1,281 1.1939

2023 1,335 1.2447

2023 1,341 1.2512

2023 1,354 1.2646

2023 1,346 1.2660

2023 19 1,360 1.2963
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18 0.0200
19 0.0300
20 0.0100
21 0.0100
22 0.0100
23 0.0100
24 0.0100
25 0.0100
26 0.0100
27 0.0100
28 0.0100
29 0.0100
30 0.0100
31 0.0100
32 0.0100
33 0.0100
34 0.0100
35 0.0100
36 0.0100
37 0.0100
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18 4.4
19 7.3
20 2.2
21 13.2
22 3.7
23 6.0
24 1.3
25 7.4
26 6.9
27 1.9
28 2.0
29 3.2
30 0.4
31 5.6
32 24.5
33 14.6
34 5.0
35 17.2
36 8.7
37 6.4
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18 140,147,693 302,625,110 1,847,834,522
19 77,589,255 236,781,377 1,688,642,400
20 78,218,147 99,093,643 1,667,766,904
21 64,934,330 341,829,845 1,390,871,389
22 67,682,117 89,932,948 1,368,620,558
23 118,667,152 59,356,996 1,427,930,714
24 37,176,967 55,272,548 1,409,835,133
25 112,650,715 105,821,273 1,416,664,575
26 106,674,825 179,045,501 1,344,293,899
27 97,719,295 75,850,224 1,366,162,970
28 97,648,648 62,795,888 1,401,015,730
29 50,314,041 93,774,025 1,357,555, 746
30 49,061,754 171,113,113 1,235,504,387
31 178,664,633 231,581,806 1,182,587,214
32 43,216,676 96,053,509 1,129,750,381
33 291,571,127 120,072,620 1,301,248,888
34 269,350,164 216,617,221 1,353,981,831
35 54,381,585 83,890,937 1,324,472,479
36 48,005,076 300,630,629 1,071,846,926
37 29,272,115 43,348,193 1,057,770,848
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< >
am. jpmorgan.com/jp
2023 19 2004 30
13
35,000 —— 35
20,000 | | BCE IS A EAREE (F, i) 10 33 2021, 100
' LSRR (8. 5% 34 2021 10 100
25,000 25 35 2022 100
20,000 20 36 2022 10 100
13,000 15 [ a7 2023 100
10,000 10 5,330
5,000 5 1
G T T T T O
20M35E5H 20155E5H 20M7EESH 20M9FESH 202155H REH
1
1 1
65. 4% 69.0%
26.7% 29.2%
3.3%
2.8%
Wifi ERE o — (%) HEE 1RE Hhfg e ] g ot A
1 ¥120V27 k= Tl - - FAUN * L 5.3%
2  LWWMHEIARZ— - ey 2 1 = — oA e | 4.8%
3 EY Il - - FAUD # Ll 4.5%
4 FUFU=T-AUF—FLaFlHDRY-S2F CB 0.000 2024/9/20 FASUF d1—0 4.29%
5 | i—H CB 0150  2025/6/5 A A AAAIT 3.3%
& P FAe - st - - FAUAH * FL 3.3%
T FA400F«7 - Fo2/0%5=— cCB 1625 20F772015 FAUR ¥ FL 3.2%
8 F422A6L cB 0750 2023121 FHUB #* FL 3.19%
= T BT - - FAUR ¥ FL 3.71%
10 S E CB 0.050  2025/8/6 e =0 2.9%
o
gg; 21.0%
1.0% 9.5% 11.4% . 9.4%
10% : 7.3% .
. __01% -_- . ,
o —0.46%
=10% —7.9%
=20% .
-30% —=22.4%
2014 2015 2014 2017 2018 2019 2020 20 2022 2023
+ 1 x 100
2023 2023 5 19
1
2 /
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36 37
(2022 10 25 ) (2023 25 )
1,353,562,026 1,396,219,159
1,267,250 936,034
105,731 88,790
1,354,935,007 1,397,243,983
1,354,935,007 1,397,243,983
31,062,466 22,062,934
10,718,469 10,577,708
105,731 88,790
917,146 730,033
13,757,097 10,950,524
183,369 145,943
56,744,278 44,555,932
56,744,278 44,555,932
1,071,846,926 1,057,770,848
226,343,803 294,917,203
366,066,992 345,284,222
1,298,190,729 1,352,688,051
1,298,190,729 1,352,688,051
1,354,935,007 1,397,243,983
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36 37
2022 26 ( 2022 10 26
2022 10 25 ) 2023 25 )

14,466,827 57,736,101
125,125,891 37,477,388
139,592,718 95,213,489
917,146 730,033
13,757,097 10,950,524
408,689 343,353
15,082,932 12,023,910
154,675,650 83,189,579
154,675,650 83,189,579
154,675,650 83,189,579
32,084,629 1,894,425
447,499,759 226,343,803
13,059,938 7,023,071
13,059,938 7,023,071
100,906,404 9,167,117
100,906,404 9,167,117
10,718,469 10,577,708
226,343,803 294,917,203
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36 37
(2022 10 25 ) (2023 25 )
36 37
(2022 10 25 ) (2023 25

1,324,472,479 1,071,846,926

48,005,076 29,272,115

300,630,629 43,348,193

1,071,846,926 1,057,770,848

1.2112 1.2788
(12,112 ) (12,788 )
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36 37
(2022 26 ( 2022 10 26
2022 10 25 ) 2023 25 )
10,000
35
4,337,279
336,072,360 341,412,073
376,785,461 351,524,651
712,857,821 697,274,003
1,071,846,926 1,057,770,848
6,650.74 6,591.91
100.00 100.00
10,718,469 10,577,708

@
@
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36 37
(2022 10 25 ) (2023 25 )

[€)) @

(@) )

®3) ©))

36 37
(2022 10 25 ) (2023 25 )

4,452,683 60,223,546
4,452,683 60,223,546
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36 (2022 10 25 ) 37 (2023 25 )
) ! ) ) ) : ) )
) )

278,495,874 277,913,498 582,376

33,642,127 33,893,509 251,382| 28,563,491 29,499,525 936,034

836,256,747 858,073,549  21,816,802| 531,813,636 544,456,164| 12,642,528

193,958,081 201,605,501 7,647,420 240,043,682 249,464,088 9,420,406
1,342,352,829 1,371,486,057|  29,795,216| 800,420,809 823,419,777 21,126,900

2023 25

411,645,486| 1,396,219,159

411,645,486 1,396,219,159
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(2022 10 25 ) | (2023 25
27,458,160 30,729,792
32,688,106 41,663,644

379,404,565
912,028,822
2,091,835

396,387,594
925,710,212
1,682,630
121,672

1,353,671,488

1,396,295,544

1,353,671,488

1,396,295,544

105,731 88,790
105,731 88,790
105,731 88,790

416,160,500

937,405,257

411,645,486

984,561,268

1,353,565, 757

1,396,206,754

1,353,565, 757

1,396,206,754

1,353,671,488

1,396,295,544

25
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(2022 10 25

)

(2023 25

562,880,462
24,650,493
171,370,455

416,160,500
416,160,500

416,160,500
34,030,557
38,545,571

411,645,486
411,645,486

416,160,500

411,645,486

3.2525

(32,525 )

3.3918

(33,918 )

@
@
®
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(2022 10 25 ) (2023 25 )
(€H) (€H)
@) @)
3 3
(2022 10 25 ) (2023 25 )
38,401,038 22,371,554
149,326,708 36,036,650
187,727,746 13,665,096
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2023 25
ALPHABET INC-CL A 2,624 105.97, 278,065.28
META PLATFORMS INC-A 555 212.79 118,098.45
ROSS STORES INC 1,419 106.41] 150,995.79
COCA-COLA COMPANY 1,487 63.95 95,093.65
PEPSICO INC 1,585 185.50 294,017.50
JOHNSON & JOHNSON 835 163.68 136,672.80
PAYPAL HOLDINGS INC 1,603 74.29 119,086.87
VISA INC-CLASS A SHARES 2,119 232.76 493,218.44
INTUIT INC 359 44232 158,792.88
MICROSOFT CORP 1,731 281.77 487,743.87
10 2,331,785.53
(313,252, 068)
22.4% 79.0%
ADIDAS AG 514 161.36 82,939.04
LVMH MOET HENNESSY LOUIS VUITTON SE 528 902.00 476,256.00
2 559,195.04
(83,135,526)
6.0% 21.0%
396,387,594
(396, 387,594)
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ABU DHABI NATL OILO.7%CB 200,000.00 189,210.00
BOOKING HLDGS 0.75% CB 70,000.00 105,053.90
CHEGG 0.125% CB 223,000.00 198,026.23
CLOUDFLARE 0.75% CB 85,000.00 148,812.05
DEXCOM 0.75% CB 106,000.00 318,885.10
DROPBOX 0% CB 109,000.00 94,756.97
ENPHASE ENERGY 0% CB 73,000.00 77,063.91
EXACT SCIENCES 0.375% CB 117,000.00 107,542.89
GLENCORE 0% GLEN CB 200,000.00 218,984.00
INSULET 0.375% CB 151,000.00 225,979.05
LIB MED IT 4% EB 198,000.00 38,610.00
MERCADOLIBRE 2% CB 86,000.00 251,495.82
MICROCHIP 1.625% CB 145,000.00 318,765.10
MONGODB 0.25% CB 128,000.00 161,867.52
ON SEMICOND 1.625% CB 68,000.00 243,411.44
PIONEER NATURAL 0.25% CB 41,000.00 97,553.35
REPLIGEN 0.375% CB 148,000.00 225,399.56
RINGCENTRAL 0% CB 25 218,000.00 193,185.06
SEA 2.375% CB 141,000.00 163,858.92
SHOPIFY 0.125% CB 138,000.00 120,881.10
SOUTHWEST 1.25% CB 231,000.00] 254,663.64
SQUARE 0.125% CB 86,000.00 81,263.12
XERO 0% CB 260,000.00] 219,115.00
ZILLOW GRP 2.75% CB 177,000.00 180,833.82

24 3,399,000.00( 4,235,217.55

(568,959, 125)

40.8% 61.5%
AMADEUS 1T 1.5% CB 200,000.00 245,430.00
CELLNEX 1.5% CLNX CB 100,000.00 130,925.00
CITIGROUPGLOBALO%GMTN EB 200,000.00 216,536.00
FOMENTOECONOMICO2 . 625%EB 100,000.00 106,263.00
GBL 2.125% EB 100,000.00 103,242.00
MERRILL LYNCH 0% TTE EB 100,000.00 101,027.00
MONDELEZ 0% MDLZ EB 400,000.00; 383,052.00
POSCO HLDGS 0% CB 100,000.00 102,165.00
REMY COINTREOQ.125%RCO CB 119,113.20 193,674.61
ZALANDO 0.05% A CB 300,000.00 269,034.00

100 1,719,113.20] 1,851,348.61

(275,239,997)

19.7% 29.7%

SIKA 0.15% CB 220,000.00 292,105.00

1 220,000.00 292,105.00

(44,250, 986)

3. 2% 4.8%

ZHONGSHENG 0% CB 2,000,000.00, 2,177,680.00

1 2,000,000.000 2,177,680.00

(37,260,104)

2.7% 4.0%

925,710,212

(925,710,212)

70/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

71/109



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023 19

1,396,320,414

35,556,622

1,360,763,792

1,049,738,393

1.2963

2023 19

1,396,121,879

14,142,019

1,381,979,860

395,778,036

3.4918
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2023
2023
54 741,468
74 4,873,415
128 5,614,883
47
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32 33
2022 31 2023 31
18,159,513 17,854,232
14,017 10,057
18,237 1,077
1,938,156 1,906,906
956,791 1,148,869
1,000,000 100,000
14,727 280
22,101,444 21,021,423
21,892
16,377
5,514
60,000 60,000
2,343,640 548,702
76,522 33,657
189,042 212,429
891,939 877,589
5,500 5,500
3,566,646 1,737,878
3,572,160 1,737,878

25,673,604 22,759,301
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32 33
2022 31 2023 31
172,706 172,530
3,043,065 1,496,536
900,327 859,337
2,142,738 637,198
154,360 159,983
582,160 331,240
924,994 867,476
54,793 53,851
4,932,080 3,081,619
259,178 234,648
743,912 729,216
128,761 114,927
1,131,851 1,078,793
6,063,932 4,160,412
2,218,000 2,218,000
1,000,000 1,000,000
1,000,000 1,000,000
33,676 33,676
16,475,344 15,347,039
16,509,020 15,380,716
19,727,020 18,598,716
117,348 173
117,348 173
19,609,672 18,598,889

25,673,604 22,759,301
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32 33
2021 2022
2022 31 2023 31
11,638,721 10,324,813
7,817,385 7,542,468
2,379,908 2,566,610
132,493 240,482
21,968,508 20,674,375
5,885,809 5,189,809
105,330 146,804
1,887,761 1,909,927
1,597,303 1,562,850
273,818 333,567
16,638 13,508
263,612 256,679
182,365 161,211
8,534 12,491
138,892 109,847
34,938 38,873
8,324,879 7,664,433
5,437,200 5,188,544
325,451 321,404
2,845,134 3,037,732
1,166,857 1,012,802
1,021,409 750,056
78,348 66,548
373,895 376,603
12,247 7,936
10,608 10,261
3,585 96,976
152,691 135,661
1,074,147 1,097,659
179,059 202,450
48,776 133,286
10,588 19,816
214,091 183,364
2,065,052 2,394,646
3,532 294
89,441 79,798
9,674,918 9,927,302

3,968,710 3,082,640
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32 33
2021 2022

2022 31 2023 31
24 25
0 33
5,171 2,269
11,371 29,202
16,567 31,530
284,331
128,721 179,805
187
128,721 464,324
3,856,556 2,649,846
3,856,556 2,649,846
1,474,283 1,015,667
447,028 37,516
1,027,254 978,151

2,829,301 1,671,695
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32 2021 2022 31
2,218,000| 1,000,000( 1,000,000 33,676 16,546,042| 16,579,718 19,797,718
2,900,000\ 2,900,000{ 2,900,000
2,829,301 2,829,301 2,829,301
70,698 70,698 70,698
2,218,000| 1,000,000( 1,000,000 33,676( 16,475,344| 16,509,020( 19,727,020
202 202| 19,797,921
2,900,000
2,829,301
117,550 117,550 117,550
117,550 117,550 188,249
117,348 117,348 19,609,672
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33 2022 2023 31
2,218,000| 1,000,000( 1,000,000 33,676( 16,475,344| 16,509,020 19,727,020
2,800,000( 2,800,000{ 2,800,000
1,671,695| 1,671,695 1,671,695
1,128,304 1,128,304| 1,128,304
2,218,000| 1,000,000( 1,000,000 33,676 15,347,039| 15,380,716 18,598,716
117,348 117,348 19,609,672
2,800,000
1,671,695
117,521 117,521 117,521
117,521 117,521 1,010,782
173 173| 18,598,889
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31 2021 17
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32 33
2022 31 2023 31
32 33
2021 2022
2022 31 2023
5,171 2,269
32 2021 2022 31
56,265 56,265
56,265 56,265
2021 24 2,900,000 51,541 | 2021 31 | 2021 28
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33 2022 2023 31
56,265 56,265
56,265 56,265
2022 2 2,800,000 49,764 | 2022 31 | 2022 28
32 33
2021 2022
2022 31 2023 31
2,087 1,859
7,133 4,493
9,221 6,352
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32 2022 31
2,034,881 2,034,881
2,034,881 2,034,881
259,178 259,178
259,178 259,178
60,000

308,759
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234,648

234,648

234,648

234,648

60,000

544,463
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32 2022 31
259,178 259,178
259,178 259,178
33 2023 31
234,648 234,648
234,648 234,648
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32 2022 31

10 10

18,159,513
1,938,156
956,791
1,000,000

22,054,462

33 2023 31

10 10

17,854,232
1,906,906
1,148,869

100,000

21,010,008
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32 60,000 33 60,000
2022 31
308,759
5,415 5,010 405
2,029,466 2,199,010 169,543
2,034,881 2,204,020 169,138
2023 31
544,463
2,405 2,000 405
1,833 1,989 155
4,239 3,989 250
2021 2022 31
10 0
2022 2023 31

2,200,000 33 284,331
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32 33
2022 31 2023 31
1,464,414 1,561,511
161,163 156,871
7,322 7,808
13,354 786
84,742 172,850
1,561,511 1,552,554
32 33
2022 31 2023 31
1,776,761 1,780,406
5,330 5,341
78,815 33,342
161,872 166,877
84,742 172,850
1,780,406 1,813,116
32 33
2022 31 2023 31
1,561,511 1,552,554
1,780,406 1,813,116
218,895 260,562
29,853 48,133
189,042 212,429
189,042 212,429
189,042 212,429
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¢
32 33
2021 2022
2022 31 2023 31
161,163 156,871
7,322 7,808
5,330 5,341
39,380 15,657
1,758 5,425
125,533 149,106
6
32 33
2022 31 2023 31
30 29
70 71
100 100
(6
32 33
2022 31 2023 31
0.5 0.5
0.3 0.3
32 53,526 33 53,343
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32 33
2022 31 2023 31
494,974 473,755
92,420 119,056
43,648 25,819
108,639 119,205
156,941 204,658
51,790
6,965 5,772
955,380 948,268
5,556 5,556
949,824 942,712
57,884 65,122
891,939 877,589
32 33
2022 31 2023 31
30.62 30.62
5.45 6.20
9.56 0.00
0.09 0.09
0.03 0.01
0.00 0.00
26.63 36.90
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32 2021 2022 31
11,638,721 7,767,763 2,379,908 132,493 | 21,918,886
49,621 49,621
11,638,721 7,817,385 2,379,908 132,493 | 21,968,508

33 2022 2023 31
10,324,813 7,511,402 2,566,610 240,482 | 20,643,309
31,066 31,066
10,324,813 7,542,468 2,566,610 240,482 | 20,674,375

32 2021 2022 31
11,638,721 7,817,385 2,379,908 132,493 21,968,508

12,737,897 3,941,639 2,874,061 2,414,909 21,968,508
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JPMorgan Asset Management (UK) Limited 3,923,766
J?Mgrgan Asset Management (Asia Pacific) 2,802,256
Limited
33 2022 2023 31
10,324,813 7,542,468 2,566,610 240,482 20,674,375
11,669,935 3,217,990 5,786,449 20,674,375

JPMorgan Asset Management (UK) Limited 3,196,350
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32 2021 2022 31
214,618 419,815
100
5,000,000
JPMAM 1,000,000
5,700,000
3,500
100 5,171 10
JPMorgan Asset 24 3,567,211 291,744
Management
(UK) Limited 1,133,637 1,448,636
JPMorgan Asset
Management 2,790
(Asia Pacific) 2,794,833 123,299
Limited
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33 2022 2023 31
215,530 438,743
100

1,600,000
JPMAM 100,000

2,500,000

3,500
100 2,269 1
JPMorgan Asset 24 2,818,164 239,199
Management

(UK) Limited 1,228,359 71,549
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32
2021
2022 31

348,523.46
50,285.28

32
2021
2022 31

2,829,301

2,829,301
56,265
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