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2024 11 29

2,893, 655,929 99.32
( ) — 19,932,314 0.68
( ) 2,913,588,243 100.00
) () @) () ()
628,358,978 4.7065 2,957,403,497 4.6051 2,893,655,929| 99.32
99.32
99.32

1
(2019 5 10 ) 117,481,686 117,481,686 9,779 9,779
(2020 5 11 ) 252,492,400 252,492,400 7,272 7,272
(021 5 10 ) 611,321,595 611,321,595 11,688 11,688
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(2022 5 10 ) 830,666,236 830,666,236 13,709 13,709
(2023 5 10 ) 1,368,548,555 1,368,548,555 15,753 15,753
(2024 5 10 ) 2,528,065,811 2,528,065,811 19,327 19,327
2023 11 1,634,427,793 — 16,905 —
12 1,681,182,279 — 17,174 —

2024 1 1,893,414,916 — 17,612 —
2 2,070,136,967 — 17,824 —

3 2,289,618,890 — 18,874 —

4 2,459,201,764 — 19,066 —

5 2,627,713,726 — 19,581 —

6 2,745,609,594 — 19,346 —

7 2,839,435,880 — 19,363 —

8 2,807,182,912 — 18,691 —

9 2,909,634,920 — 19,054 —

10 2,968,586,248 — 19,438 —

11 2,913,588,243 — 18,762 —

1

2018 11 16 2019 5 10 0

2019 5 11 2020 5 11 0

2020 5 12 2021 5 10 0

2021 5 11 2022 5 10 0

2022 5 11 2023 5 10 0

2023 5 11 2024 5 10 0

2018 11 16 2019 5 10 2.21

2019 5 11 2020 5 11 25.64

2020 5 12 2021 5 10 60.73

2021 5 11 2022 5 10 17.29

2022 5 11 2023 5 10 14.91

2023 5 11 2024 5 10 22.69

2024 5 11 2024 11 10 0.03

)
100
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2018 11 16 2019 5 10 120,690,545 552,998

2019 5 11 2020 5 11 298,428,452 71,348,616

2020 5 12 2021 5 10 398,626,844 222,800,504

2021 5 11 2022 5 10 331,459,005 248,565,015

2022 5 11 2023 5 10 702,583,670 439,772,771

2023 5 11 2024 5 10 864,608,205 425,295,176

2024 5 11 2024 11 10 395,521,851 172,049,648
()1

10,446,604,796 34.00

4,272,825,834 13.90

1,328,569,922 4.32

3,518,497,393 11.45

916,057,655 2.98

714,034,519 2.32

611,768,376 1.99

7,318,012,248 23.81

1,187,947,794 3.87

30,314,318,537 98.65

( ) — 414,425,580 1.35

( ) 30,728,744,117 100.00

— 482,925,676 1.57

— 482,956,440 1.57

@) @) ) () @)

BT GROUP PLC 3,623,465 208.72 756,304,471 304.94 1,104,967,770( 3.60
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2 VERIZON 156,530 6,035.62 944,757,101 6,689.84( 1,047,160,843| 3.41
COMMUNICATIONS INC

3 CONTINENTAL AG 105,739 9,558.36| 1,010,692,273 9,886.31| 1,045,369,590| 3.40

4 STANDARD CHARTERED 528,743 1,445.74 764,429,928 1,875.45 991,632,677| 3.23
PLC

5 MOLSON COORS 106,777 8,696.19 928,553,144 9,232.82 985,853,355| 3.21
BEVERAGE CO

6 BRISTOL-MYERS SQUIBB 109,579 6,762.19 740,994,719 8,934.35 979,018,212| 3.19
Co

7 KONINKLIJKE AHOLD 176,075 4,648.64 818,509,288 5,202.65 916,057,655| 2.98
DELHAIZE NV

8 PFIZER INC 233,439 4,253.88 993,022,147 3,893.61 908,921,405 2.96

9 GSK PLC 342,350 3,188.98| 1,091,747,613 2,566.92 878,786,243| 2.86

10 WPP PLC 532,678 1,572.13 837,440,609 1,647.57 877,629,598| 2.86

11 ANGLO AMERICAN PLC 189,811 5,143.42 976,277,960 4,578.52 869,054,580| 2.83

12 KRAFT HEINZ CO/THE 180,168 5,413.07 975,262,609 4,813.12 867,171,682| 2.82

13 HENKEL AG & CO KGAA 66,336 13,113.30 869,884,134 12,837.88 851,614,138| 2.77
VOR-PREF

14 SWATCH GROUP AG 30,255 31,747.56 960,522,622 27,237.11 824,058,884| 2.68

15 ITV PLC 5,719,551 145.53 832,379,984 138.83 794,046,694| 2.58

16 BASF SE 117,713 7,862.88 925,564,135 6,695.95 788,200,598 2.57

17 ORANGE 454,046 1,674.78 760,428,976 1,608.71 730,431,065| 2.38

18 VODAFONE GROUP PLC 5,319,131 139.78 743,549,088 137.29 730,307,802| 2.38
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19 REPSOL SA 382,365 2,225.61 850,997,662 1,867.41 714,034,519| 2.32
20 MANPOWER INC 70,638 11,423.07 806,903,327 9,731.77 687,433,080 2.24
21 CARREFOUR SA 295,214 2,222.43 656,093,040 2,317.15 684,056,891| 2.23
22 ENI SPA 316,567 2,362.52 747,898,402 2,137.10 676,535,588| 2.20
23 SANOFI 45,856 14,921.81 684,254,795 14,662.32 672,355,346| 2.19
24 INTESA SANPAOLOA 1,136,903 569.93 647,961,949 573.51 652,034,334 2.12
25 HP INC 120,839 4,523.70 546,640,278 5,224.64 631,341,288| 2.05
26 AXA SA 121,660 5,336.38 649,224,477 5,174.00 629,468,840( 2.05
27 AGEAS 80,091 7,167.18 574,026,934 7,638.41 611,768,376 1.99
28 WILEY (JOHN) & SONS- 75,110 5,996.43 450,392,398 7,901.79 593,503,507| 1.93
CLASS A
29 LYONDELLBASELL INDU- 46,089 14,249.45 656,743,003 12,517.44 576,916,735 1.88
CL A
30 MARCUS & MILLICHAP 87,761 5,167.36 453,493,312 6,317.51 554,431,293| 1.80
INC

34/116



EDINETOOOO
0 o o = 222
ooooodooodooodnoodd

1.

80

.53

.27

.77

.42

.41

.68

.83

11

.03

N OOl (MO lw |k ([N >

.77

[uny
w

.89

=
o

.04

[y

.75

.04

.05

11.

76

.50

98.

65

614,238.66

92,659,351

92,552,866

.30

1,747,378.27

278,292,422

278,103,114

.91

586,541.32

112,198,936

112,269,696

.37

2,590,495.96

390,491,358

390,333,336

.27

122,734.56

19,539,341

19,533,757

.06

381,847.67

73,120,010

73,089,347

.24

(

)

35/116




EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

F—9132024%F 11 A 29BIRETT,

#TEDTST « FT—IFBAEDRAETLIEDOTHY . BROARETE - FIETI0DTEBY Fth.
HEWIBORS F SWMOSHISHAE—BLEVESP. EROSHNMN00 [CESEVBESEHNBUET.

EE(EE- T E DR

()] (mr) B EAR(EER-FE A
22,000 7 } 36 ﬂﬁﬁ 18,762/
19,000 30 BRI 2.914855H

— WA (SRS P ) (KBS I SECOHEE (Bi5[80)
16,000 = 24

— B (B ey g S
13,000 - 18 2024% 58 0ol
10,000 ! 12 2023#% 5H 0M
20225 5H 0m
7.000 =6 20214 58 oM
4000 ) : Lo 2020% 58 0M
2018711 2020411 2022/11 2024/11 SrESESRE 0/m

(A

#RAFHS LU HESR 1 AONUTT.
H#EE@HE (HEEHRAE) FANDORERBICHEEEFRETHEBLLBOLLTHALTVLET.

FEREEDIKR
I EEReEHt R
oREtER HTEHEER, LAETAERTRESHDUE I 7P /K
1 | LA®AttRIFESRE T — TP R 99.32% (1 FRAE) DRAERHEICHT SHBRED
@ e
2 | ma-zom 0.68% L
1 (8F) LAEAttRFRSHEVHI =7 FORKR
HBinE ES %1E WS B REER
1 | BT GROUP PLC A¥UR | WEBEP-ER | 360% 1 | 7run 34.00%
VERIZON . 2 | AFUZR 23.81%
2 | COMMUNICATIONS INC | 7Y% | BRBEY—E2 | 341% 3 | rqw 13.90%
3 | CONTINENTAL AG By | SEe-ESReEBS | 3.40% 3| 552 11.45%
STANDARD CHARTERED PLC | A#UZ iR 3.23% 5 | 19UP 4.32%
5 ﬁ;ﬁ:ggg“s PAUA | AR-EE-9/10 3.21% 6 | AfA 3.87%
BRISTOL-MYERS SQUIBE ERS-/ A F 3 i T 255%
- ol T/ 0= =T
& o FPALN SA4THATYL 3.19% g .7:’:;.! ?;;‘:
N — s
KOMIMKLIIKE AHOLD Ay o ;
= : TR
i [y F5v | £ESMBAE-IT) | 2.98% 10 = =
EER-NF70./00—
8 | PFIZER INC FAUA s 2.96% e
E®R-/14457./09— ERE | SRR
9 | GSKPLC o> e 2.86% 1| 1o 36.13%
10 | WPP PLC AU AF TR 2.86% 2 | KB 35.28%
SERLEE. LA AERFESAE S — T 7 Y RORRERBICH TS 2 | (FIRIVE | 2378%
LEAEORBOLFETT . 4 | ZAZ-I5 387%
#LAZAERTRLHE Y e — 7 7 7 RORBERMIE. 30729850 5 | TOM 0.94%

'E.g.n

36/116



EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

ERNIEROHEIR (920145~ 2024 %)
(%)
&0

S0
40 33.03

30 21.98
: i e
OI. i i i i i i i i i

o = =
=10 ~10.16 1245
-30
-0
50
~60

| 2014£ | 20154 | 20164F | 20174 | 201B4F | 20194 | 20204 | 20214 | 20224 | 20234 IIZD?lrl;I;}l
11

RS il PR R

HU TP Y RERYF T— 2 EREL TOBL S, REBLSOREFEORBIEETU TS LA,

#20184F13. 115168 (WED) HSRFREEROETON T 7 ¥ FORMIERERTUTVET.

¥ FEQREREANBOSESEFERTHRAR UL B0 LTHHULTLET.
#BFOERRMELAZAT £Y FIRIA MRS () O —A_— I TEA LKN— & LTBRSELTVET.

37/116



30

EDINETOOOO

0 o o = 222
Ooooooooooooooooooad

2.75

2.5

03-5524-8181

0120-781812

:00 17:00

https://www.skam.co.jp

38/116



)

(10)

aDn

)

30

27

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

0.3

()

0120-781812
03-5524-8181

https://www.skam.co.jp

:00 17:00

39/116



EDINETOOOO

0 o o = 222

Ooooooooooooooooooad

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

11

40/116

10



(

)

16

41/116

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

20



(

)

10

42/116

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

18



(

(

(

)

)

)

10

43/116

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad



59

10

133

193

PwC Japan

44/116

EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

38
12

2023 11 2024



EDINETOOOO
00000000000 DO00D00O00O0O(EL2422)
Ooooooooooooooooooad

2023 10 2024 10
10,923,260 31,094,861
1,367,921,963 2,517,103,018
10,500,000
8
1,389,345,223 2,548,197,887
1,389,345,223 2,548,197,887
10,990,360 5,814,457
220,341 321,748
9,548,110 13,942,307
32
37,825 53,564
20,796,668 20,132,076
20,796,668 20,132,076

868,748,612
1, 2

1,308,061,641
1, 2

499,799,943 1,220,004,170
247,688,360 504,240,295
1,368,548,555 2,528,065,811
1,368,548,555 2,528,065,811
1,389,345,223 2,548,197,887
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1
200,693,222 407,881,055
200,693,222 407,881,226
4,610 5,595
409,090 568,012
L 17,727,115 | 24,613,645
71,433 99,907
18,212,248 25,287,159
182,480,974 382,594,067
182,480,974 382,594,067
182,480,974 382,594,067
42,612,193 39,888,114
224,728,523 499,799,943
305,867,505 633,095,216
305,867,505 633,095,216
170,664,866 255,596,942
170,664,866 255,596,942
2 2
499,799,943 1,220,004,170
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605,937,713 868,748,612
702,583,670 864,608,205
439,772,771 425,295,176
868,748,612 1,308,061,641
2022 11 2023 11
2023 10 2024 10
0.50
47,560,083 A 75,416,377
92,308,698 B 267,289,576
252,830,323 C 715,763,875
107,819,579 D 161,534,342
500,518,683 E 1,220,004,170
868,748,612 F 1,308,061,641
10,000 5,761 G 10,000 9,326
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2024 10

549,307,663

549,307,663

2024 10
2023 11
2024 10
2024 10
4.7086
( 47,086
)

STANLEY BLACK & DECKER INC 58,967 88.16 5,198,530.72
MANPOWER INC 63,248 76.25 4,822,660.00
WILEY (JOHN) & SONS-CLASS A 67,253 39.07 2,627,574.71
BEST BUY CO INC 50,146 74.16 3,718,827.36
EBAY INC 83,650 50.34 4,210,941.00
WALGREENS BOOTS ALLIANCE INC 188,816 17.25 3,257,076.00
MOLSON COORS BEVERAGE CO 79,350 58.81 4,666,573.50
BRISTOL-MYERS SQUIBB CO 85,733 44.74 3,835,694.42
PFIZER INC 163,309 28.18 4,602,047.62
VIATRIS INC 246,953 11.22 2,770,812.66
CITIGROUP INC 70,301 63.32 4,451,459.32
WESTERN UNION CO 289,188 13.29 3,843,308.52
INTL BUSINESS MACHINES CORP 15,322|  166.27 2,547,588.94
HP INC 137,216 29.65 4,068, 45440
VERIZON COMMUNICATIONS INC 155,528 39.79 6,188,459.12
INTEL CORP 67,614 30.09 2,034,505.26
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MARCUS & MILLICHAP INC 78,580 34.00 2,671,720.00
1,901,174 65,516,233.55

(10,200,877,563)

ENI SPA 235,599 15.03 3,541,524.16
REPSOL SA 267,076 14.76 3,943,377.14
BASF SE 105,399 49._84 5,253,086.16
CONTINENTAL AG 94,678 60.60 5,737,486.80
Schaeffler AG Preference NPV 671,215 6.37 4,278,995.62
RTL GROUP S.A. 117,871 29.65 3,494,875.15
SES GLOBAL-FDR 414,464 4.64 1,923,941.88
KONINKLIJKE AHOLD DELHAIZE NV 131,477 29.46 3,873,312.42
HENKEL AG & CO KGAA VOR-PREF 81,534 82.52 6,728,185.68
BAYER AG 120,523 28.69 3,457,804.87
SANOFI 41,058 93.18 3,825,784 .44
ING GROEP NV 316,861 16.03 5,080,549.27
INTESA SANPAOLOA 1,352,645 3.57 4,841,792.77
AGEAS 106,046 45.10 4,782,674.60
AXA SA 160,511 33.45 5,369,092.95
ORANGE 458,434 10.57 4,847,939.55
4,675,391 70,980,423.46

(11,912,644,469)

ANGLO AMERICAN PLC 169,955 27.36 4,649,968.80
ITV PLC 6,025,653 0.76 4,615,650.19
WPP PLC 476,954 8.31 3,964,441.64
TESCO PLC 1,078,848 3.10 3,346,586.49
GSK PLC 213,229 17.80 3,796,542.34
NATWEST GROUP PLC 1,688,015 3.17 5,364,511.67
STANDARD CHARTERED PLC 508,317 7.54 3,836,776.71
BT GROUP PLC 3,261,828 1.06 3,457,537.68
13,422,799 33,032,015.52

(6,439,591,425)

ADECCO GROUP AG-REG 51,086 32.96 1,683,794.56
SWATCH GROUP AG 21,770 196.35 4,274,539.50
SWISS RE AG 29,675 103.50 3,071,362.50
102,531 9,029,696.56

(1,550,579,493)

20,101,895 30,103,692,950

(30,103,692,950)
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2024 10 2024 11 10
31,094,861 23,716,170
2,517,103,018 2,944,781,315
13,000,000
8 102
2,548,197,887 2,981,497,587
2,548,197,887 2,981,497,587
5,814,457 1,871,903
321,748 462,368
13,942,307 20,035,773
53,564 76,993
20,132,076 22,447,037
20,132,076 22,447,037

1,308,061,641
1, 2

1,531,533,844
1, 2

1,220,004,170 1,427,516,706

504,240,295 448,310,650
2,528,065,811 2,959,050,550
2,528,065,811 2,959,050,550
2,548,197,887 2,981,497,587
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12,103
86,458,536 20,678,297
86,458,536 20,690,400

2,137

246,264 462,368
, 10,671,338 , 20,035,773
44,692 76,993
10,964,431 20,575,134
75,494,105 115,266
75,494,105 115,266
75,494,105 115,266
8,717,282 818,083
499,799,943 1,220,004,170
197,358,710 366,196,622
197,358,710 366,196,622
102,442,441 159,617,435
102,442,441 159,617,435
661,493,035 1,427,516,706
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868,748,612 1,308,061,641
864,608,205 395,521,851
425,295,176 172,049,648
1,308,061,641 1,531,533,844
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2023 11 10 2024 11 10
0.50
2024 10 2024 11 10
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2024 11 10

313,171,602
511,928,359
30,992,832,276
3,006,550
28,693,940

739
31,849,633,466
31,849,633,466

183,000,000
183,000,000
183,000,000

6,680,911,308

24,985,722,158
31,666,633,466
31,666,633,466
31,849,633,466
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4,840,598,775
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2,921,730,079
8,141,836
2,913,588,243
1,552,932,013
1.8762

31,119,539,328
390,795,211
30,728,744,117
6,672,724,146
4.6051
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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

71/116




EDINETOOOO
0 o o = 222
Ooooooooooooooooooad

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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