EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023 15

2022 21 2023 19

1/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

500

2/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3/90



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

12

Ooooooooooooooooooad

http://www.toushin.or._jp/

16

CB

4/90



Convertible Bond

EDINETOOOO

O00OO00O00O000000000000gnoOgnd(eocs264)
OooOooooOoooooooooboood

PRI DIEH

HICERTED

—ED&H THIUICERTEDEN (R I OLTLET.
iU i 3

gB?ﬂJﬂ W2 IR R OB O S S8 T SHED D

flzFDIEHE

FRHDLH

—8eIC AL BICRIREBIMBTLHTEE Y, CBICIR
BIAOEEEELSHRE DD, HIRIZEREOHL
HALDBESEDET,

HE CMETNS 2
REH I REOEWMERIRBTENTEST.

& B
¥l L7 /il T OE_ DD HERE il M ERE T HCBO MEIXIEES
CB
iCEﬂJ'!E’.ﬁ [BEN ERLCES]
CROE - Mtk
IBESTFELES] M RENET,
CBO@ FHOERFENT e
Lt‘—;'hﬂ'!ﬂ“l =HEELELCE
TR <EDEY.
=l BT ELELCE

HETE
<

0,

RO RE SR RE

BELR
>

S — AR ECEN P RO R HE T

FrEODmA Y

® [RZIHEEHELCE ] ISR BL. T HEHNICHIBD ORI CBEERL TIERETNET.
BIRATERYT

» il ER Lo BSICE. CEOEROE D)

5/90



2020

19

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

4[ LIFUE

|

IE# xR ERERS

A

sat |

ERERSFEES0 BEOERAZRERN
B -ExommynE (EMERE&IC

WE EEL D PhBLDERSE
- =7.)
BRRH
N BB RS

(MrEEEETa—A(RHEEa—2)  0EE)

oA ]

i
—

gRan

—  gammsn |

6/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2,218 2023
330

1990 10 18

1971
1985
1987
1990
1995

2001
2006

2008
2023

56,265 100

7/90



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

@ o054 ‘ R DR Bt 0 LA S LT

(FEApE. 7 J0L-%)

B
® KTV DOEE

RERYADEERL THANICEEFILY OB CBEP LIZIRBELET.
REZFOMEELNELCENEIMANSNIT.

@ D5 @ B HmORE
GERESAROBFRIRENS L UHED RIEAET BT, T FOREERL
SRR, SIREEESITET, 7,

4 =p
, = CEEHOER (CBOHiEKE. HEED

@ BHIR2PnH RIS WRROSE. ROLKORE
{SFRY2 75 L. (SRR IEHEILTIBN - =E
Bl IRl R CEI R BLET

8/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

Environment Social Governance

9/90



10
11

12
13

14

15

16

21

11

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

28

24

13
12

10

18

10/90

20



17

18
19
20

21
22

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

19
20
14
16
20 21
13 18
13 18

14 15

11/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

s s R

WAL, Mesl o @iiE, SEVEY A
Fo4 wOlThRSOF vy

FE il o0 — AL olERGER S v—F
1h4m o fi N
A B —tat A N—7 7 — L Dl 4
& n—
Fo—sULC BiliHF— 4 <::I
e | YT - T B
&fﬂ- |" . !J E - |
-4
F— k74U

10

12/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023

40

13/90



40
40

17

30

14/90

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

236

341

15/90



59

80

16

16

11

16/90

10

17

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

19



19

10 20

100 50

80

59

10

17/90

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

20

Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

18/90



20

19/90

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



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

20/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

A NI A AL A—
A PRIl M, W e Ml B M P S O e

AT AT AEM 1) 25 EEHM
T3 | o7l 1F 0 e & P H AT A ORI OF =5 —

2023

21/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

22/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

23/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

24/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

25/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

26/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

27/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

28/90



0.5

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.968 0.88
0.605 0.33 0.033
0.55 0.30 0.03

0.3575

29/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.022 0.02 330 300

0.088
0.08

30/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023

31/90



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
2024

2024

32/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023

15.315 15
0.315

2037 12 31

33/90



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023 20
10,502,295 ,637 46.83
3,986,075,534 17.77
385,829,795 1.72
5.209,684,513 23.23
938,110,018 4.18
21,021,995,497 93.73
( ) 1,405,634,890 6.27
) 22.427,630,387 100.00
2023 20
) ) ) (|9 )
RAG-STIFTUNG 0%
EVK EB24 14,600,000 14,749.382,153,409,858 14,802.05]2,161,099,502 0] 2024/10/2 19.64
DERWENT LDN 1.5%
REIT CB 12,900,000 16,502.57)2,128,832,665 16,443.61j2,121,226,358] 1.5/2025/6/12(9.46
LIBERTY LATIN
15,774,000 13,044.482,057,637,458 13,190.19]2,080,621,296 2| 2024/7/1519.28]
AMER 2% CB
WESTERN DIGI 1.5%
B 15,076,000 13,529.94/2,039,774,508| 13,504.93|2,036,004,558] 1.5/ 2024/2/1 (9.08]
DEXUS 2.3% REIT
B 10,800,000, 9,116.55 984,587,439 9,188.70] 992,379,683 2.312026/6/19|4.42
LIBERTY
28,451,000 3,200.80] 910,661,428 3,422.64] 973,778,151 3.75|2030/2/15 |4.34|
INTERACTI3.75%EB
ZALANDO 0.05% A
cB 6,100,000[ 13,969.50, 852,139,599 14,061.81] 857,770,752 0.05 2025/8/6 (3.82]
DUFRY FINANCIAL
0.75% CB 4,800,000 14,541.26] 697,980,560 14,680.39 704,658,977 0.75/2026/3/30|3.14
ALTERYX 0.5% CB 4,383,000 13,053.28| 572,125,640 13,123.13] 575,187,165 0.5 2024/8/1 |2.56
10 SPOTIFY 0% CB 4,640,000( 11,880.36| 551,249,047 11,921.85 553,174,225 0] 2026/3/15 |2.47]
11] RINGCENTRAL 0% CB| 4,478,000 11,583.08| 518,690,582 11,598.17| 519,366,205 0] 2026/3/15|2.32]
12 DOCUSIGN 0% CB 3,753,000 13,535.75 507,996,866 13,584.28] 509,818,339 0]2024/1/15|2.27]
13 SNAP 0% CB 4,660,000 10,235.95 476,995,675 10,556.01] 491,910,131 0] 2027/5/1 |2.19
14 SEA 0.25% CB 4,332,000 11,182.98 484,446,910 11,202.12| 485,276,007 0.25(2026/9/15]2.16
15 JPM 0% EB 3,200,000 13,480.77| 431,384,660 13,524.91] 432,797,306 0]12023/12/28]1.93]
CORP ECONOMICA1%
16| EBRO EB 2,600,000 15,322.55] 398,386,345 15,391.04( 400,167,111 1 2023/12/1(1.78]
OCADO GRP 0.75%
17| cB 3,100,000, 11,821.66| 366,471,559 12,810.29 397,119,257| 0.75(2027/1/18|1.77
18 UBISOFT 0% UBI CB|2,631,904.8 14,566.46| 383,375,604 14,659.71] 385,829,795 0] 2024/9/2411.72]
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MTU AERO 0.05%
19 MTX CB 2,700,000 14,206.63] 383,579,121 13,993.95( 377,836,691 0.05/2027/3/181.68
20 MFA 6.25% CB 2,558,000( 13,935.07] 356,459,218 13,812.83| 353,332,383 6.25/2024/6/15 (1.58
REDWOOD 5.625%
21 REIT CB 2,546,000 13,134.59 334,406,763 13,550.90| 345,005,914|5.625|2024/7/15 (1.54
ZALANDO SE 0.625%
22 B CB 2,600,000 12,492.16| 324,796,281 12,598.58 327,563,192|0.625 2027/8/6 (1.46
TRIPADVISOR 0.25%
23 cB 2,745,000 11,782.99] 323,443,253 11,814.84] 324,317,580 0.25 2026/4/1 (1.45
24 CHGG 0% CB 3,068,000 10,451.37[ 320,648,220( 10,428.04] 319,932,458 0 2026/9/1 (1.43]
LIVONGO HEALTH
25 0.875% EB 2,403,000( 12,564.89] 301,934,485 12,688.67| 304,908,779)0.875 2025/6/1 (1.36
. b
CELLNEX 0.75%
26 CLNX CB 2,200,000( 12,281.51] 270,193,430 12,444.36( 273,775,964| 0.752031/11/20(1.22
DELIVERY HERO
27 0.875% CB 1,900,000 13,548.05 257,413,039 13,779.23| 261,805,397|0.8752025/7/15 (1.17
. b
28 SQUARE 0% CB 2,083,000 11,565.62 240,911,934 11,744.57| 244,639,581 0] 2026/5/1 (1.09
29 LYFT 1.5% CB 1,921,000( 12,605.68] 242,155,302 12,711.72| 244,192,182 1.5/2025/5/15 (1.09
WH SMITH PLC
30 1.625% CB 1,500,000( 16,296.38] 244,445,804 15,940.25( 239,103,809|1.625 2026/5/7 (1.07
- (]
/
/ /
2023 20
93.73
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2023 20
(2021 18 ) 43,568 43,568 1.1116 1.1116
(2022 20 ) 24,679 24,679 1.0094 1.0094
(2023 19 ) 22,461 22,461 0.9768 0.9768
2022 24,442 1.0075
2022 24,535 1.0132
2022 24,104 0.9983
2022 10 24,073 1.0015
2022 11 23,587 0.9835
2022 12 23,639 0.9879
2023 23,844 0.9999
2023 23,594 0.9939
2023 22,833 0.9721
2023 22,638 0.9681
2023 22,547 0.9751
2023 22,451 0.9798
2023 20 22,427 0.9827
0.0000
0.0000
0.0000
11.16
9.19
3.23
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47,039,997,704

7,846,935,790

39,193,061,914

14,743,132,472

24,449,929,442

1,453,798,218

22,996,131,224
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(2022 20 ) (2023 19 )
3,185,540 13,011,307
2,645,714,726 1,324,006,584
23,731,963,761 21,941,557,218
28,619,100 41,184,555
265,089,999
125,060,237 100,617,964
2,381,940
26,799,633,363 23,422,759,568
26,799,633,363 23,422,759,568
1,451,214,782 832,999,819
504,894,225
13,802,320 12,597,463
4,800,984 3,785,472
136,027,893 107,254,971
9,651,584 4,173,582
2,120,391,788 960,811,307
2,120,391,788 960,811,307
24,449,929,442 22,996,131,224
229,312,133 534,182,963
2,998,584,917 2,980,714,467
24,679,241,575 22,461,948, 261
24,679,241,575 22,461,948,261
26,799,633,363 23,422,759,568
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2021 19 ( 2022 21
2022 20 ) 2023 19 )
43,901,984
545,426,407 371,693,272
3,284,838,657 171,033,837
219,034,805 778,835,034
40,206,613 30,652,563
2,436,268,848 547,523,036
23,252 511,988
11,095,487 7,790,154
314,372,042 220,720,884
33,702,236 13,263,485
359,193,017 242,286,511
2,795,461,865 789,809,547
2,795,461,865 789,809,547
2,795,461,865 789,809,547
238,942,983 33,651,325
4,375,901,910 229,312,133
1,590,070,895 7,336,874
1,590,070,895 7,336,874
229,312,133 534,182,963
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(2022 20 ) | (2023 19 )

39,193,061,914 24,449,929,442

14,743,132,472 1,453,798,218

534,182,963

24,449,929,442 22,996,131,224

1.0094 0.9768
( ) (10,094 ) (9,768 )
( 2021 19 (2022 21
2022 20 ) 2023 19 )
0.3575

207,076,585 154,129,255

2,791,508,332
2,998,584,917
24,449,929,442
1,226.41

2,826,585,212
2,980,714,467
22,996,131,224
1,296.18
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(2022 20 ) (2023 19 )
) @
@) @)
®3) ®3)
(2022 20 ) (2023 19 )
3,030,801,514 452,165,260
3,030,801,514 452,165,260
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(2022 20 ) (2023 19 )
) ! ) ) ) ! ) )
) )
2,002,198,925 2,028,959, 184 26,760,259| 283,048,510 286,871,554 3,823,044
53,700,994 54,283,788 582,794| 852,396,079 884,463,835 32,067,756
306,635,131 307,734,290 1,099,159 108,514,430 113,808,185 5,293,755
16,772,145,604 17,873,343,993| 1,101,198,389| 12,040,184,569 12,386,905,570| 346,721,001
5,209,307,272 5,456,052,277| 246,745,005 5,820,289,246 6,057,013,010| 236,723,764
2,483,011,896 2,586,106,396|  103,094,500| 2,787,963,999 2,953,713,135| 165,749,136
615,809,069 635,289,419 19,480,350
890,716,410 955,041,978| 64,325,568
26,826,999,822 28,306,479,928| 1,422,595,682| 23,398,922,312 24,273,106,686| 791,815,264
2023 19
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ALTERYX 0.5% CB 4,383,000.00] 4,095,387.54
CHEESECAKE 0.375% CB 1,189,000.00 994,039.67
CHGG 0% CB 3,068,000.00]  2,295,262.84
DOCUSIGN 0% CB 3,753,000.00|  3,636,341.21
JPM 0% EB 3,200,000.00|  3,087,936.00
LIBERTY INTERACTI3.75%EB 28,451,000.00]  6,518,693.12
LIBERTY LATIN AMER 2% CB 15,774,000.00] 14,728,972.50
LIVONGO HEALTH 0.875% EB 2,403,000.00| 2,161,306.26
LYFT 1.5% CB 1,921,000.00] 1,733,395.14
MFA 6.25% CB 2,558,000.00| 2,551,605.00
REDWOOD 5.625% REIT CB 2,546,000.00] 2,393,749.20
RINGCENTRAL 0% CB 4,478,000.00]  3,712,888.92
SEA 0.25% CB 4,332,000.00]  3,467,766.00
SHOPIFY 0.125% CB 4,350,000.00]  3,955,107.00
SNAP 0% CB 4,660,000.00]  3,414,428.60
SPOTIFY 0% CB 4,640,000.00]  3,945,948.80
SQUARE 0% CB 2,083,000.00| 1,724,494.87
TRIPADVISOR 0.25% CB 2,745,000.00| 2,315,270.25
WESTERN DIGI 1.5% CB 15,076,000.00] 14,601,106.00
XERO 0% CB 4,437,000.00]  3,926,611.89
20| 116,047,000.00 85,260,310.81

(12,104,406,325)

53.9% 55.2%

CELLNEX 0.75% CLNX CB 2,200,000.00] 1,723,942.00
CORP ECONOMICAL% EBRO EB 2,600,000.00] 2,541,864.00
DELIVERY HERO 0.875% CB 1,900,000.00]  1,642,398.00
GBL 0% CB 1,300,000.00] 1,164,709.00
MTU AERO 0.05% MTX CB 2,700,000.00|  2,447,388.00
RAG-STIFTUNG 0% EVK EB24 15,400,000.00] 14,492,478.00
UBISOFT 0% UBI CB 2,631,904.80|  2,446,089.48
ZALANDO 0.05% A CB 6,100,000.00| 5,436,991.00
ZALANDO SE 0.625% B CB 2,600,000.00 2,072,330.00
o| 37,431,904.80| 33,968,189.48

(5,272,542,371)

23.5% 24..0%

DERWENT LDN 1.5% REIT CB 13,600,000.00] 12,409,592.00
OCADO GRP 0.75% CB 3,100,000.00|  2,026,160.00
WH SMITH PLC 1.625% CB 1,500,000.00]  1,351,500.00
3| 18,200,000.00 15,787,252.00

(2.,873,595,609)

12.8% 13.1%

DUFRY FINANCIAL 0.75% CB 4,800,000.00  4,284,192.00
1| 4,800,000.00] 4,284,192.00

(679,944,112)

3.0% 3.1%

DEXUS 2.3% REIT CB 10,800,000.00| 10,384,848.00
1| 10,800,000.00] 10,384,848.00

(1,011,068,801)

4.5% 4.6%

21,941,557,218

(21,941,557,218)

21,941,557,218

(21,941,557,218)
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2023 20

22,530,482,329

102,851,942

22,427,630,387

22,823,077,631

0.9827
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18,159,513 17,854,232
14,017 10,057
18,237 1,077
1,938,156 1,906,906
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22,101,444 21,021,423
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743,912 729,216
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21,968,508 20,674,375
5,885,809 5,189,809
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1,887,761 1,909,927
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16,638 13,508
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5,437,200 5,188,544
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1,021,409 750,056
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10,324,813 7,511,402 2,566,610 240,482 | 20,643,309
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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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100
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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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