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2024 31

2,381,012,394 98.32
( ) — 40,737,397 1.68
( ) 2,421,749,791 100.00
) ) ) ) )
1,014,967,558 2.4080 2,444 ,041,880 2.3459 2,381,012,394| 98.32
98.32
98.32

1
(2015 1 20 ) 1,619,333,419 1,629,467,734 12,783 12,863
(015 7 21 ) 1,954,986, 164 1,967,700,240 12,301 12,381
(2016 1 20 ) 1,777,703,441 1,791,238,649 10,507 10,587
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9 (2016 7 20 ) 1,881,364,246 1,896,077,745 10,229 10,309
10 (2017 1 20 ) 1,869,133,625 1,884,508,824 9,725 9,805
11 (2017 7 20 ) 2,040,563,540 2,057,800,332 9,471 9,551
12 (2018 1 22 ) 2,599,884,918 2,621,941,246 9,430 9,510
13 (2018 7 20 ) 2,596,707,024 2,621,911,456 8,242 8,322
14 (2019 1 21 ) 2,624,339,818 2,644,553,506 7,790 7,850
15 (2019 7 22 ) 2,738,559,919 2,759,466,905 7,859 7,919
16 (2020 1 20 ) 2,898,965,108 2,913,377,429 8,046 8,086
17 (2020 7 20 ) 2,695,049,991 2,709,117,318 7,663 7,703
18 (2021 1 20 ) 2,646,276,421 2,660,147,052 7,631 7,671
19 (2021 7 20 ) 2,508,795,028 2,522,321,719 7,419 7,459
20 (2022 1 20 ) 2,391,615,456 2,399,580,925 7,506 7,531
21 (2022 7 20 ) 2,525,139,937 2,532,941,310 8,092 8,117
22 (2023 1 20 ) 2,458,001,193 2,465,816,190 7,863 7,888
23 (2023 20 ) 2,595,315,288 2,603,064,813 8,372 8,397
24 (2024 1 22 ) 2,467,150,271 2,474,424,964 8,479 8,504
25 (2024 7 22 ) 2,485,814,028 2,492,894,834 8,777 8,802

2023 7 2,606,192,673 — 8,382 —
8 2,638,559,089 — 8,483 —
9 2,635,639,459 — 8,412 —
10 2,534,995,853 — 8,189 —
11 2,569,517,609 — 8,496 —
12 2,457,650,752 — 8,315 —
2024 1 2,445,992,217 — 8,430 —
2 2,475,690,984 — 8,557 —
3 2,455,475,358 — 8,560 —
4 2,447,013,332 — 8,541 —
5 2,444,778,685 — 8,620 —
6 2,503,273,531 — 8,821 —
7 2,421,749,791 — 8,550 —
)

1
6 2014 23 2015 20 480
7 2015 21 2015 21 480
8 2015 22 2016 20 480
9 2016 21 2016 20 480
10 2016 21 2017 20 480
11 2017 21 2017 20 480
12 2017 21 2018 22 480
13 2018 23 2018 20 480
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14 2018 21 2019 21 460
15 2019 22 2019 22 360
16 2019 23 2020 20 300
17 2020 21 2020 20 240
18 2020 21 2021 20 240
19 2021 21 2021 20 240
20 2021 21 2022 20 150
21 2022 21 2022 20 150
22 2022 21 2023 20 150
23 2023 21 2023 20 150
24 2023 21 2024 22 150
25 2024 23 2024 22 150
6 2014 23 2015 20 11.84
7 2015 21 2015 21 0.02
8 2015 22 2016 20 10.68
9 2016 21 2016 20 1.92
10 2016 21 2017 20 0.23
11 2017 21 2017 20 2.32
12 2017 21 2018 22 4.64
13 2018 23 2018 20 7.51
14 2018 21 2019 21 0.10
15 2019 22 2019 22 5.51
16 2019 23 2020 20 6.20
17 2020 21 2020 20 1.78
18 2020 21 2021 20 2.71
19 2021 21 2021 20 0.37
20 2021 21 2022 20 3.19
21 2022 21 2022 20 9.81
22 2022 21 2023 20 0.98
23 2023 21 2023 20 8.38
24 2023 21 2024 22 3.07
25 2024 23 2024 22 5.28

(

)

100
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6 2014 23 2015 20 344,797,739 88,537,417
7 2015 21 2015 21 374,301,062 51,830,892
8 2015 22 2016 20 208,261,463 105,620,043
9 2016 21 2016 20 213,309,978 66,023,513
10 2016 21 2017 20 173,376,102 90,663,572
11 2017 21 2017 20 331,030,957 98,331,902
12 2017 21 2018 22 739,397,715 136,955,714
13 2018 23 2018 20 520,669,019 127,156,059
14 2018 21 2019 21 441,158,752 222,764,623
15 2019 22 2019 22 331,037,306 215,487,619
16 2019 23 2020 20 496,132,660 377,550,025
17 2020 21 2020 20 260,638,239 346,886,943
18 2020 21 2021 20 250,278,525 299,452,480
19 2021 21 2021 20 311,955,629 397,940,649
20 2021 21 2022 20 194,652,639 390,137,682
21 2022 21 2022 20 125,429,413 191,067,866
22 2022 21 2023 20 206,324,617 200,874,761
23 2023 21 2023 20 143,301,425 169,490,495
24 2023 21 2024 22 155,764,678 345,697,392
25 2024 23 2024 22 94,865,215 172,419,942
276,942,137 11.63

618,590,668 25.98

285,684,682 12.00

388,876,847 16.33

727,395,165 30.55

2,297,489,499 96.49

( ) — 83,507,525 3.51

( ) 2,380,997,024 100.00
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1 MGS 3.582 10,500,000 3,252.19 341,480,212 3,263.68 342,686,720 3.582| 2032/7/15|14.39
07/15/32

2 SIGB 2.875 2,440,000 11,252.34 274,557,096 11,350.08 276,942,137| 2.875| 2030/9/1|11.63
09/01/30

3 MGS 4.498 8,000,000 3,437.14 274,971,717 3,448.79 275,903,948 4.498| 2030/4/15|11.59
04/15/30

4 INDOGB 6.500 21,800,000,000 0.92 200,573,646 0.92 200,885,092 6.5 2031/2/15| 8.44
02/15/31

5 INDOGB 8.750 15,000,000,000 1.02 154,490,880 1.03 155,024,650 8.75| 2031/5/15| 6.51
05/15/31

6 RPGB 8.000 53,000,000 285.27 151,197,559 286.36 151,771,873 8| 2031/7/19| 6.37
07/19/31

7 RPGB 7.500 51,000,000 279.26 142,426,522 280.86 143,241,749 7.5|2032/10/20| 6.02
10/20/32

8 INDOGB 7.500 14,500,000,000 0.97 141,303,573 0.97 141,449,032 7.5 2035/6/15| 5.94
06/15/35

9 THAIGB 2.000 34,000,000 410.00 139,403,214 411.33 139,853,587 2| 2031/12/17| 5.87
12/17/31

10 INDOGB 6.125 13,000,000,000 0.91 119,583,698 0.92 119,801,463 6.125| 2028/5/15| 5.03
05/15/28

11 THAIGB 1.600 28,000,000 407.48 114,097,013 408.03 114,249,043 1.6|2029/12/17| 4.80
12/17/29

12 INDOGB 6.625 12,000,000,000 0.91 110,184,168 0.91 110,234,928| 6.625| 2034/2/15| 4.63
02/15/34

13 RPGB 8.000 19,000,000 294.66 55,986,647 296.34 56,305,012 8| 2035/9/30| 2.36
09/30/35

14 RPGB 6.750 14,000,000 267.34 37,427,767 268.27 37,558,213 6.75| 2032/9/15| 1.58
09/15/32

15 THAIGB 3.350 7,000,000 449.28 31,450,090 451.17 31,582,052 3.35| 2033/6/17| 1.33
06/17/33

96.49

96.49

35/94




EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

36/94



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

F—9132024% 7R 31 BIRETY.

BTFEDTST - F—I IBEORMNET LI DOTHY, FROBRBETHE - RIATIHOTIIH N ER A,
HHMNEBORS L EROSHSHRE —RULEVLES P EEOSHI 100 ICESEBVVESEN SV ET.

BEAE(MER- Il EDHER

() (@) § BLE(IREN-F0 R ARG E
22,000 _ 40 BN 8,550/
WARHE (SRR (R ean e

T P TP — | HEDHS (B3 1§

] o
14,000 2024% 78 25/@
20245 68 25M@
10,000 2024% SH 258
AR pecrmcnsn NI 20245 48 25/
6,000 ¢ i I 1 20245 3H 25M
2012/01 2016/03 2020/05 2024/07 Wi 1 SR SEAL 300/
%R “pEwmst 7.890M@

HESERSLUSERR 1 AOXEUTT.
#IEEEER (JEEEERE) IRNBOIEREICHESEIRETHRERLCBOLE LTHELTWVLET.

FERHEEDIR
LiERIR R
s RS HITEEEZ, LDATATITFHESTIF /R
1 | LASAFIPRSTY—T7 1 98.32% (HEARE) OFGRERTICN T X ERE
2 | RiE-TOf 1.68% OBEOHETY.

1 (%) LDAEAT I7 35 Y- 07 /FOE-hisRSE

fx:zﬁm—mﬂ.??%—l mE-z0f 2.41%
#IDEEER LAESAFIFRSETY -

911 lDBeai
TP ROMAEREICHTINERED

JoUPY 16.51% —— ;;'W BEDLETT,
-15% # LAE AT I7 ST T—7 7 > ROMERE
@2, 2,381 5HATY.

I (2E) LhEAP IZWFI T =7 /FOWR

@85 e = il HELEE

1| ;=27 MG5 3.582% 2032/07/15 14.39%
2 | vAR=IL SIGB 2.875% 2030/09/01 11.63%
3 | QL—2F MGS 4.498% 2030/04/15 11.59%
4 | AVEREF INDOGB 6.500% 2031/02/15 B8.44%
5 | AERYF INDOGB 8.750% 2031/05/15 6.51%
& | F1UE RPGEB 8.000% 2031/07/19 6.37%
7 | 2quE> RPGE 7.500% 2032/.10/20 6.02%
8 || AERP INDOGB 7.500% 2035/06/15 5.94%
o e THAIGE 2.000% 20311217 5.87%
10 | A2/FxR2P INDOGE 6.125% 2028/05/15 5.03%

37/94



EDINETOOOO
O0O0000000000000000000(E12422)
Oooooooooooobooooooad

FRNSEOWR 20145~ 20245)

(%)
50

40
30

201642
10 851 10.72 11.41

367 462 530 494

—242

~20
~30
—40

| 20045 | 20055 | 20165 | 20175 | 20185 | 2019F | 2020 | 20215 | 20225 | 20236 | 204 |
{~7/31)

HETPUERRIFI—TERELTLE .
# PO EER RO ESEIFETERELEDDELTHRELTVEY.
#BFOERERILATATE Y bR IA MBE ) OR—LA—JTERALR— & LTBHSELTVETY.

38/94



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

2.75 2.5

2024 11 30

0120-781812
03-5524-8181 :00 17:00
https://www.skam.co.jp

39/94



10

11

12

13

2024 11

®)

(©)

(

30

)

27

40/94

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

0.3



21

41/94

(

)

20

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad



16

42/94

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

18

43/94



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

10

44/94



2024

59

133

22

193

PwC Japan

45/94

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

38
12

2024 23



EDINETOOOO
00000000000 DO00D00O00O0O(EL2422)
Ooooooooooooooooooad

2024 22 2024 22
52,438,663 46,581,287
2,428,884,939 2,454,351,423

20,000,000
12
2,501,323,602 2,500,932,722
2,501,323,602 2,500,932,722
7,274,693 7,080,806
23,832,178 5,024,959
122,635 120,518
2,943,185 2,892,411

153

487
34,173,331 15,118,694
34,173,331 15,118,694

2,909,877,359
1, 3

, 442,727,088

2,832,322,632
1, 3

, 346,508,604

179,884,877 231,056,079
2,467,150,271 2,485,814,028
2,467,150,271 2,485,814,028
2,501,323,602 2,500,932,722
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2023 21 2024 23

2024 22 2024 22
872
94,253,248 144,466,484
94,253,248 144,467,356
9,901 5,805
719,137 675,034
17,259,305 16,200,734
10,786 1,184
17,999,129 16,882,757
76,254,119 127,584,599
76,254,119 127,584,599
76,254,119 127,584,599
757,827 688,273
504,494,785 442,727,088
56,738,583 25,275,500
56,738,583 25,275,500
24,844,387 13,111,703
24,844,387 13,111,703
, 45,622,791 , 42,841,639
442,727,088 346,508,604
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3,099,810,073 2,909,877,359
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345,697,392 172,419,942
442,727,088 346,508,604
2,909,877,359 2,832,322,632
2023 21 2024 23
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134 140
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0 B 0
96,729,650 C 96,911,577
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1 7,462,499 I 7,083,053
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A 9,484,598 A 9,132,381
B 0 B 19,645,359
C 96,791,717 C 100,656,023
D 177,674,972 D 209,359,145
E 283,951,287 E 338,792,908
F 2,909,877,359 F 2,832,322,632
G 10,000 975 G 10,000 1,196
H 10,000 25 H 10,000 25
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2024 22

184,919,760
2,744,935
2,360,522,227
21,051,545

2,569,238,467
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11,684
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1,435,141,453
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53/94



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

12 133 60
2024 22
2024 22

1,070,512,116

51,263,186
1,019,248,930
1,019,248,930
1,019,248,930

2024 23

2024 22

54/94



EDINETOOOO

0 o o = 222

Ooooodoooddoodnoodd

2024

22

(

(

(

)

)

)

55/94



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

2024 22
28,260,706
28,260,706
2024 22
4,579,878 — 4,568,194 11,684
4,579,878 — 4,568,194 11,684
4,579,878 — 4,579,878 —
4,579,878 — 4,579,878 —
9,159,756 — 9,148,072 11,684
2024 23

2024 22
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2024 22
2.4080
( 24,080
SIGB 2.875 09/01/30 2,440,000.00 2,415,600.00
2,440,000.00 2,415,600.00
(283,035,852)
MGS 3.582 07/15/32 10,500,000.00 10,339,456.99
MGS 4.498 04/15/30 8,000,000.00 8,325,689.60
18,500,000.00 18,665,146.59
(627,234,785)
THAIGB 1.600 12/17/29 28,000,000.00 26,846,356.04
THAIGB 2.000 12/17/31 34,000,000.00 32,800,756.08
THAIGB 3.350 06/17/33 7,000,000.00 7,400,021.30
69,000,000.00 67,047,133.42
(290,984,559)
RPGB 6.750 09/15/32 14,000,000.00 14,404,159.00
RPGB 7.500 10/20/32 51,000,000.00 54,813,162.90
RPGB 8.000 07/19/31 53,000,000.00 58,188,715.90
RPGB 8.000 09/30/35 19,000,000.00 21,546,585.20
137,000,000.00 148,952,623.00
(402,231,663)
INDOGB 6.125 05/15/28 13,000,000,000.00| 12,721,670,000.00
INDOGB 6.500 02/15/31 21,800,000,000.00| 21,337,622,000.00
INDOGB 6.625 02/15/34 12,000,000,000.00| 11,721,720,000.00
INDOGB 7.500 06/15/35 14,500,000,000.00| 15,032,295,000.00
INDOGB 8.750 05/15/31 15,000,000,000.00| 16,435,200,000.00
76,300,000,000.00| 77,248,507,000.00
(757,035,368)
2,360,522,227
(2,360,522,227)
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5 100.0% 32.1%
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2023 3 31 2024 3 31
*2 8,096,631 8,583,718
36,097 36,090
684,094 714,228
*2 8,342 17,472
13 53
5,263 8,804
8,830,443 9,360,369
*1 91,563 96,118
68,621 66,035
22,941 30,082
43,991 30,478
42,579 28,836
959 959
451 681
43,197 61,265
3,724 22,943
825 1,735
38,647 36,586
178,752 187,861
9,009,195 9,548,231
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2023 3 31 2024 3 31

486,155 525,427
*2 412,521 446,175
73,634 79,251

151,940 99,630

38,253 23,241

2,241 2,368

84,622 85,497

4,551 4,498

767,765 740,664

147,286 149,819

37,727 16,156

185,013 165,976

952,779 906,640

8,056,260 8,641,284

200,000 200,000

7,856,260 8,441,284
2,000 2,000
7,854,260 8,439,284
6,990,000 7,700,000
864,260 739,284

155 307

155 307

8,056,416 8,641,591

9,009,195 9,548,231
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2022 4 1 2023 4 1
2023 3 31 2024 3 31

5,878,713 5,755,477

*1 117,575 119,263

5,996,289 5,874,740

*1 2,900,890 2,834,615

59,825 56,076

780,767 862,064
559,786 602,300
220,980 259,764

71,717 78,304
61,913 67,921
109 130
4,834 5,157
4,860 5,094

3,813,200 3,831,061

678,964 738,208
62,899 66,058
452,557 493,278
65,183 73,133
92,930 100,162
5,392 5,575

84,622 85,414

75,930 80,176

9,425 10,662

2,777 4,789

6,235 9,001

24,607 22,609

62,890 62,981

30,126 28,300

168,648 156,090

1,144,227 1,198,235

1,038,861 845,443

*1 86 132

334 328

421 461

1,646 4,534
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319,688 250,927

2,984 1,993

711,712 585,023
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2022 4 1 2023 3 31
)
200,000 2,000 6,210,000 932,548 7,144,548 7,344,548
— — 780,000 780,000 — —
— — — 711,712 711,712 711,712
— — 780,000 68,287 711,712 711,712
200,000 2,000 6,990,000 864,260 7,856,260 8,056,260
122 122 7,344,671
— — 711,712
33 33 33
33 33 711,745
155 155 8,056,416
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2023 4 1 2024 3 31
)
200,000 2,000 6,990,000 864,260 7,856,260 8,056,260
— — 710,000 710,000 — —
— — — 585,023 585,023 585,023
— — 710,000 124,976 585,023 585,023
200,000 2,000 7,700,000 739,284 8,441,284 8,641,284
155 155 8,056,416
— — 585,023
151 151 151
151 151 585,174
307 307 8,641,591
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81,193 85,996
41,919 46,782

(2023 3 31 ) (2024 3 31 )
6,939,485 7,469,689
1,000,000 1,000,000
2,252 2,051
195,316 214,856
2022 4 1 2023 4 1
2023 3 31 2024 3 31
103,058 68,151
84 129
2,285,492 2,203,996
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1
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9,315,133 9,315,133 —

76/94



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

3
1
22,943 — 22,943
22,943 — 22,943
2

(

)

77194



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

2022 4 1 2023 3 31
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2,729 2,500 229
2,729 2,500 229
994 1,000 5
994 1,000 5
3,724 3,500 224
2023 4 1 2024 3 31
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2,934 2,000 934
2,934 2,000 934
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22,943 22,500 443
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141,018 147,286
18,504 19,805
12,235 17,272
147,286 149,819
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2023 3 31 2024 3 31
18,504 19,805
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1,807,426,438 1,770,192,799
66,857,301 89,255,425
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