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() .
1 (2019 1 18 ) 106,573,342 106,573,342 0.9690 0.9690;
2 (2020 1 20 ) 111,269,654 111,269,654 1.0515 1.0515
3 (2021 1 18 ) 117,385,670 117,385,670 1.0694 1.0694
4 (2022 1 18 ) 388,434,597 388,434,597 1.1077 1.1077
5 (2023 1 18 ) 493,431,879 493,431,879, 1.0199 1.0199
6 (2024 1 18 ) 324,802,371 324,802,371 1.0489 1.0489
7 (2025 1 20 ) 278,580,325 278,580,325 1.0661 1.0661
2024 1 327,055,585 — 1.0555 —

2 326,763,144 — 1.0544 —

3 325,721,766 — 1.0508 —

4 305,804,685 — 1.0457 —

5 307,135,316 — 1.0503 —

6 307,038,616 — 1.0496 —

7 289,985,916 — 1.0552 —

8 291,651,169 — 1.0611 —

9 285,602,467, — 1.0650 —

10 277,556,651 — 1.0677 —

11 277,524,383 — 1.0678 —

12 277,697,480 — 1.0683 —

2025 1 281,341,869 — 1.0709 —

() .

1 (2019 1 18 ) 461,452,065 461,452,065 0.8999 0.8999
2 (2020 1 20 ) 391,863,045 391,863,045 0.9618 0.9618
3 (2021 1 18 ) 397,075,545 397,075,545 1.0016 1.0016
4 (2022 1 18 ) 1,020,305,327 1,020,305,327 1.0755 1.0755
5 (2023 1 18 ) 2,274,721,099 2,274,721,099 1.0544 1.0544
6 (2024 1 18 ) 1,019,228,748 1,019,228,748 1.2977 1.2977
7 (2025 1 20 ) 748,617,135 748,617,135 1.3696 1.3696
2024 1 1,014,740,986 — 1.2998 —

2 1,031,542,648 — 1.3303 —

3 1,032,814,896 — 1.3317 —

4 1,029,307,765 — 1.3633 —

5 1,054,481,718 — 1.3972 —

6 1,057,479,079 — 1.4136 —

31/105



EDINETOOOO
000000000000 0000000O(E12441)
ooooodooodooodnoodd

7 1,004,561,707 1.3831 —
8 922,315,673 1.3484 —
9 863,109,314 1.3432 —
10 788,006,861 1.4084 —
11 726,380,702 1.3589 —
12 748,057,307 1.4035 —
2025 1 751,467,489 1.3776 —
1
1 2018 3 28 2019 1 18 0.0000
2 2019 1 19 2020 1 20 0.0000
3 2020 1 21 2021 1 18 0.0000
4 2021 1 19 2022 1 18 0.0000
5 2022 1 19 2023 1 18 0.0000
6 2023 1 19 2024 1 18 0.0000
7 2024 1 19 2025 1 20 0.0000
1
1 2018 3 28 2019 1 18 0.0000
2 2019 1 19 2020 1 20 0.0000
3 2020 1 21 2021 1 18 0.0000
4 2021 1 19 2022 1 18 0.0000
5 2022 1 19 2023 1 18 0.0000
6 2023 1 19 2024 1 18 0.0000
7 2024 1 19 2025 1 20 0.0000
1 2018 3 28 2019 1 18 3.1
2 2019 1 19 2020 1 20 8.5
3 2020 1 21 2021 1 18 1.7
4 2021 1 19 2022 1 18 3.6
5 2022 1 19 2023 1 18 7.9
6 2023 1 19 2024 1 18 2.8
7 2024 1 19 2025 1 20 1.6
2
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1 2018 3 28 2019 1 18 10.0
2 2019 1 19 2020 1 20 6.9
3 2020 1 21 2021 1 18 4.1
4 2021 1 19 2022 1 18 7.4
5 2022 1 19 2023 1 18 2.0
6 2023 1 19 2024 1 18 23.1
7 2024 1 19 2025 1 20 5.5
2
1 110,984,771 1,000,000
2 93,963,373 98,133,055
3 20,132,864 16,180,589
4 294,934,595 54,022,197
5 287,830,794 154,711,959
6 19,655,103 193,798,565
7 3,705,727 52,062,902
1 586,237,184 73,435,218
2 202,999,973 308,379,423
3 94,353,624 105,336,803
4 715,890,188; 163,615,327
5 1,663,646,486 454,925,436
6 194,571,215 1,566,570,052
7 23,640,431 262,483,027,
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OEBHAEDKR
HWATFUR
TPER RREE
DWS =00/ o = LB B T AS — TP /P 97.82%
RFR=UA T T IF—=TFPUE 0.36%
2 _EOTEEH s smi P OBMELC S SREEPNLTUET.
DWS 1—0-N\A A —ILE- KRR AI9—TPUF
e |mag e B/ iy HEbe
It 2062/03/25 5.375% | K 1.1%
S#¥—BCHk—ILEDE 2026/10/31 5.750% | LFETIT 1.0%
IS5 ARMNREEDF) - 3375% | ISR 0.9%
S ARAEHEDF) s 6.000% | 7522 0.9%
AT —Ful - THU— I FR 2028/10/15 5000% | 242 0.9%
AU P SupPh— LT 2029/02/15 5250% | Aur—F 0.8%
SHOY L LA AL 2025/05/14 7.000% | M- 0.8%
FPALF1—EF 2028/06/15 2875% | PAUH 0.7%
Lorca Telecom Bondco SA 2027/09/18 4.000% | Ao 0.7%
888 Acquisitions Ltd 2027/07/15 7.558% | <¥UX 0.6%

FHRBDWS -0/ A = - A — 27 EOR AR BN CH T LR T,
S=MAES - | WROEN . F2A0EHRRAEEETL THUE L B, BHEOR— LT e — R Ty,
B OWSA AR A GMDHD T —F ERICSBE = F ok T R A YR IFRELTWVET,

O EMINHED R (BEX—-X)
(5 1]
20
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\ - e mm _._ M L o
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-10 02
220
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EIPAFRAYFT-TRRUER A
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o 77 /FOEMOEER. SiESE R ERE LT NHLTVET.

AHEOEMETLI-GDESE . S ROERERE-GH T 200 THEER A
REOENERAF. EESHON—LA—U EloERS TOmELEEITET.
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FR= U T T T =T70E 0.37%
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FAE T 2082/03/25 5375% | BAwW 1.1%
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DS ARNERIEDR) - 6.000% | 25u3A 0.9%
AT =Ful - T T+ A 202810415 5.000% | A2 0.9%
AL AP - SulFh—IL Ty 2029/02:15 5250% | Aorx—5F 0.8%
ZhOS bt -2 2025/05/14 F.000% | NoAT— 0.8%
FPAFa—EF 2028/06/415 2875% | Palh 0.7%
Lorca Telecom Bondco SA 2027/09/18 4000% | Ariq s 0.7%
888 Acquisitions Lid 2027/07715 7.558% | A¥UI 0.6%
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https://www.sbiokasan-am.co.jp
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6 7

(2024 1 18 ) (2025 1 20 )
385,921 797,749
6,645,393 6,682,407
318,296,796 271,865,899
1,200,406 1,001,306
- 37
29,614 28,213
326,558,130 280,375,611
326,558,130 280,375,611
i} 299,863
55,924 47,628
1,677,465 1,428,797
8 -
22,362 18,998
1,755,759 1,795,286
1,755,759 1,795,286
~ 309,655,135 ~ 261,297,960
15,147,236 17,282,365
52,350,928 54,248,849
324,802,371 278,580,325
~ 324,802,371 ~ 278,580,325
326,558,130 280,375,611
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6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
17,718,567 14,056,376
41 6,953
6,078,380 6,829,997
740,849 588,458
12,381,077 7,821,790
3,857 143
125,961 99,364
3,778,430 2,980,681
51,134 39,672
3,959,382 3,119,860
8,421,695 4,701,930
8,421,695 4,701,930
8,421,695 4,701,930
267,842 344,259
9,633,282 15,147,236
418,667 236,141
418,667 236,141
3,594,250 2,458,683
3,594,250 2,458,683
* = * =
15,147,236 17,282,365
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2024 1 19
2025 1 20
1.
2.
3.
2024 1 19 2025 1 20
6 7
2024 1 18 2025 1 20
1. 1.
309,655,135 261,297,960
2. 1 2. 1
1 1.0489 1 1.0661
(10,000 10,489 ) (10,000 10,661 )
6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
*1. *1.
A 11,721,965 A 10,589,549
B 0 B 0
c 130,338,445 c 110,703,940
D 40,628,963 D 43,659,300
E=A+B+C+D 182,689,373 E=A+B+C+D 164,952,789
F 309,655,135 F 261,297,960
10,000 G=E/F*10,000 5,899 10,000 G=E/F*10,000 6,312
10,000 H 0 10,000 H 0
1=F*H/10,000 0 1=F*H/10,000 0
1.
6 7
2023 1 19 2024 19
2024 1 18 2025 20
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6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
4
6 7
2024 1 18 2025 1 20
6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
7
2024 1 19
2025 1 20
6 7
2024 1 18 2025 1 20
483,798,597 309,655,135
19,655,103 3,705,727
193,798,565 52,062,902
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3,011,763

602

3,012,365

7

(

2024

1

19

2025

120 )

6,270,204

900

6,269,304

110,559.5362

271,865,899

97.6%

110,559.5362

271,865,899
100.0%

271,865,899

1,001,407

1,001,306

0.4%

1,001,407

1,001,306
100.0%

1,001,306

272,867,205

(

).
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6 7

(2024 1 18 ) (2025 1 20 )
857,167 3,593,236
14,760,056 30,099,031
1,005,401,642 737,470,704
3,559,891 2,762,377
; 169
91,554 75,599
1,024,670,310 774,001,116
1,024,670,310 774,001,116
- 21,000,000
4,395 252
173,154 139,614
5,194,664 4,188,331
18 ]
69,331 55,784
5,441,562 25,383,981
5,441,562 25,383,981
~1 785,436,411 ~1 546,593,815
233,792,337 202,023,320
185,834,765 161,947,015
1,019,228,748 748,617,135
~ 1,019,228,748 ~ 748,617,135
1,024,670,310 774,001,116
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6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
64,383,367 39,731,845
112 20,592
236,812,933 21,671,548
2,643,018 1,844,738
303,839,430 63,268,723
13,400 331
446,017 309,505
13,380,444 9,284,912
181,625 123,847
14,021,486 9,718,595
289,817,944 53,550,128
289,817,944 53,550,128
289,817,944 53,550,128
119,651,843 16,279,045
117,285,851 233,792,337
37,885,706 8,808,754
37,885,706 8,808,754
91,545,321 77,848,854
91,545,321 77,848,854
w = w1 =
233,792,337 202,023,320
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2024 1 19
2025 1 20
1.
2.
3.
2024 1 19 2025 1 20
6 7
2024 1 18 2025 1 20
1. 1.
785,436,411 546,593,815
2. 1 2. 1
1 1.2977 1 1.3696
(10,000 12,977 ) (10,000 13,696 )
6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
*1. *1.
A 40,699,719 A 27,265,359
B 112,357,434 B 10,005,724
c 190,502,055 c 138,565,413
D 32,777,612 D 124,675,932
E=A+B+C+D 376,336,820 E=A+B+C+D 300,512,428
F 785,436,411 F 546,593,815
10,000 G=E/F*10,000 4,791 10,000 G=E/F*10,000 5,497
10,000 H 0 10,000 H 0
1=F*H/10,000 0 1=F*H/10,000 0
1.
6 7
2023 1 19 2024 19
2024 1 18 2025 20
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6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
4
6 7
2024 1 18 2025 1 20
6 7
2023 1 19 2024 1 19
2024 1 18 2025 1 20
7
2024 1 19
2025 1 20
6 7
2024 1 18 2025 1 20
2,157,435,248 785,436,411
194,571,215 23,640,431
1,566,570,052 262,483,027
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6

(

2023

1

19

2024

1 18 )

142,208,984

1,783

142,207,201

7

(

2024

1

19

2025

120 )

12,744,993

2,485

12,747,478

108,579.3146

737,470,704

98.5%

108,579.3146

737,470,704
100.0%

737,470,704

2,762,654

2,762,377

0.4%

2,762,654

2,762,377
100.0%

2,762,377

740,233,081

(

).
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2024 1 18 2025 1 20
1,438,775 7,163,821
24,775,113 60,008,319
213,411,802 285,127,554
346,951 286,589
239,086 60,886
240,211,727 352,647,169
240,211,727 352,647,169
2,000,000 -
31 -
304 -
2,000,335 -
2,000,335 -
*1 238,454,231 352,695,816
242,839 48,647,
238,211,392 352,647,169
*3 238,211,392 352,647,169
240,211,727 352,647,169
2024 1 19
2025 1 20
1.
2.
2024 1 18 2025 1 20
*1. [*1.
238,454,231 352,695,816
2. 55 6 10 2. 55 6 10
242,839 48,647
*3. 1 [*3. 1
1 0.9990 1 0.9999
(10,000 9,990 ) (10,000 9,999 )
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2023 1 19 2024 1 19
2024 1 18 2025 1 20

2024 1 18 2025 1 20

2024 1 18

2023 1 19
314,111,113
2024 1 18 45,244,096
2024 1 18 120,900,978
238,454,231
2024 1 18
12,689,004
48,800,452
344,994
3,442,714
1,201,608
3,563,455
8,897,980
112,771,370
1,598,639
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2024 1 18

14,313,180
30,830,835

2025 1 20

2024 1 19
238,454,231
2025 1 20 165,801,541
2025 1 20 51,559,956
352,695,816
2025 1 20
7,683,998
32,283,933
344,994
3,442,714
1,001,407
2,762,654
9,078,223
114,133,661

13,242,404
98,395,402
53,509,922

4,926,994
11,889,510

2024 1 18

396,542

396,542

2025 1 20

164,868

164,868
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30,000,000 30,031,700]
20,000,000 20,001,610
60,000,000 60,060,415
35,000,000 34,997,690
40,000,000 39,996,341
35,000,000 35,004,508
20,000,000 20,022,568
45,000,000 45,012,722
285,000,000 285,127,554
80.9% 100.0%
285,127,554

(

).
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EFix,. DWS a—pend rf =N F+ HrFewARI—+ 77 FOEESREEFD—BHE,. S
BIBM=7Ttv r=RSA-F0BRLELOTYT, SBIBE7TE kw224 F1EME. ®£
HEEIETHILOTIEHD THA,

WABLUZHOHAE

e R —

1. ZWAE (AR, RRAERA) o EUR _ 20,729,448.37
2. ZWRE (RENREE. RREEERAD) EUR 277, 689, 82

Tl SEftAmIERCESRE 000 0 0 EUR _ 413,81187
,‘_ m m ) S R R A U 2 TR A R E UR ........... 29 ‘2,2425
5. O EUR 2, 892, 67

e
Los. .. o ____EUR A 3,32.%5..98

B 20231 A1 8 FE 202348E12A3168

;ﬁﬂ - ~ EUR _ A3,284.873.4

. WEEEEEMMN 0000000 __EUR_ A 38078.04 .
. IS EUR A 53,194.21

3.MH e EUR A 26,241.46

....................................................................... 35 Gl AD:
5. *ﬂﬂ!ﬁ - ' BRI ) U ]
PR : :

MEFER A & 5 e Th EUR A 157,872
D

EUR A 98,486, 76

mma® EUR 4 3,604,445.19
T

EUR 17, 818, 621. 80

" 1% ' B o EUR 43981207470
T R EUR _A464, 628, 823. 00
EUR A 24,816, 748.30
EUR A 6,998 126,50

= o EUR 32, 075, 688, 81
EUR 32, 075, 688. 81

EUR 26, 077, 562. 31

(1) 0. 002—onBitadFaEt,
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Investment portfolio = December 31, 2023

e 3 LT
- ¥ OF S
Securities traded om an sxchangs e
Equities
Hew Topoo Shares Cmt 30 b o (il a 034 oo0
Intwresi-bearing securitisy
TEER W BAR Meqetiong Lid -Reg (MTN) 302250037 27 7000 000 L 95 i 15 550 00 nL
W1BAT W Aareal Bank AG 20 perpetual * Bm B 000 % B 619 &IT 403 (0 DE
248 immmem' (21} T 000000 4 L 1524 340 DO i1
Pl 'IMMMFMWWW' (i 1000000 = s 3460 00 nz4
2625 W Accor S . GO0 D00 1600 D00 % W43 15663 B88.00 o4
2% R Accor S (MTH] M08 (il 3 1 00 000 &= o661 1347 843 00 (il
200 W Adwvirin ASH Reg (MTHI 20004 2077 EuR 1000 000 % mnn S 30000 o
60 K Adai Pelest Holding Gmbk - hm R 640 000 40000 = p v 63 004 B o
ATE W AMelos SAS DATHY MEIO0E * s 300000 00 D00 % ¥ 8B 799 583 00 nos
500 W Agps Bondeo PLC (MTH 20717700 BR 0K DO = am G54 340 00 aw
500 N Agps Bondos PLE (MTH) XG0T (513 1 530 000 x el s T30 00 i3
21628 nmm:qqmw R G50 000 = 60.8E2 659 658 70 0E
626 % AIB Group PLC X020V perpetual * s [0 Sy OO0 % 9 N6 S48 AD ox
BA2% % Aur France-KLM (MTHI X025/ M08 Al GO0 D0 1000 000 el (a0 = nars 8 850 00 o
6.2 'IMFM'IHIHAWWM

Ry (MTH) 2000 3006 . ik ¥ 0 DO A0 O % 10031 1003 4000 o
LA lmtmiwmntlﬂm

(=t OO 000 00000 % Lirdi ] TH 1085 00 os

180 Iihynm.l!-lq {MTH) 02052037 s TN 000 x 56453 T2 GRE W G0
A E7h WA T timbiars Co, Spl M THG

el e i B SO0 000 L3 LR A8 K36 00 oo
15 umm.san-rmmm B SO0 00D SO0 000 BOG 000 w 9P 448 ART 345 DO o
300 & Altce Financng 54 -Reg- (MTN 2020/2038 Bm SO0 D %= 89285 46 435 00 os
43 % Altca Finanong 54 -Reg (MTH) 20012009 ELR 1 a0 DO = BRI 667 7000 04
ATE W Alce Finco SA -Reg JOL 2028 FuR 1000000 = a1734 BT 340 00 1k
BO0 % Alce Frarce Holding SA Reg (MTN) 202007077 FR 350000 I H20 D00 = &7 BO7 7034630 40 D54
LAM N Abca Frarce SA -Heg- 0T 20NR2007 fuk il cidiei] 2400 000 i L &A1000 00 24
13 N Albca Framce SA -Sag- (MTH) 20872000 bui a0 OO0 i aam 34T 406 00 on
466 % APCOA Parking Hokdiegs GmbH -Reg- (MTHI

oot R R N L : Euk A0 000 300 (00 = B2 X6 48000 ax
B5EY W Apclln Swendah Baico AR Reg (MTHN)

T e e e A T EuR 160000 1460 000 %= WA B4S V40200 [l
500 W ARD Finance SA -Reg (MTN) 20T/ 2007 FUR T OOHH D00 = 50 054 500 550 00 oo
THTS T Armna Lusermiboung Frsecs Sarl Heg- (MTH)

ot it BuR 00 D00 LY B9 463 367 12 00 G
A B immmmw- fuR 650000 i BaIn GGG B ans
500 % ATAS Austria Technologee & Systermtechni AG

HrVpmpetuad * L bk 00 D00 = BaAH 443 506 00 ae
TS % Autoatrace per Miaks SpA (MTH 20T72029 FLR OO 000 0 000 = Bs09 673630 00 o
200 % Autostrade per Mitalia Spf (MTN) 20002050 | EuR [l s i = B8 AET 444 £35 00 o
3875 W Avantor Furding, inc. -Heg- (MTH) 2000/2008 = FUR 00 000 SH OO = 8733 43165 00 o
TEIS W Avanics Furdieg Inc Reg DTH) 200007005 EUR GO DO 100000 7400 000 L] il 53 T06 00 Q6
135 % Awi Budget Finanoe Pic -Beg- (TN 00000 Eus A0 DO SO0 008 = W70 G345 656 00 =R ]
BT W Azelis Finance WY -Reg- (MTND X008 uR A30000 420000 T W Bt Wb 533 50 a
200 % Banoa de Sabadell 54 (MTMH) 20204 2000 * ELRE 10001000 £ B6 408 S D0 D0 .
250 ' Bonco de Sabadell SA MTHI 26201 . ELR 13001000 b B B 1138 200 00 a3
67 N Banco de Sabadell SA 200/ parpatisal * ** ELR B0 DO L] MG 760 1HT 00 2.1
575 % Banco de Sebadell SA MTH] 207272026 * EuR 1 300 00 k] W03 1724 360 00 Q33
9 30% % Banca de Sabacell SA 200 parpartual * EuR B00000 ISCHD OO 3 W0 T BSE 512 00 s x|
780 K Bank of irekand Growp PLC 70204 pavpabusl * ELR 50000 L] LuEx] A48 736 AD aw
GrS % Bank of inefand Grosp PLC (T 200270033 * EuR B0 000 = 108,154 04 6 a0
126 % Bankanier SA J0IW037 * s )il ] = Ba.351 S 61 00 34
1306 N Bankrior 54 7023/ perpetusl * EUR 00 000 200000 % W66 03 E0 00 008
106 N Barclays PLC (MTH) X070 * ELR SO0 D00 = 286 557 60 00 1§ ]
A6 N Hayew AG NS " ELR # (a0 DO b 8053 B06 38000 024
6376 N Bayer AG MTLI08T > ELiR 3 500 DO = B6.007 3335 HB5.00 as
100 X Bayer AG MIW083* (41 il il 1000 GO0 1 W03 G48 100 45 00 aan
BIME N Benteler inernatonal A -WA Reg (MTH)

ruiFaly =r ] LR LR e KT EUR B0 000 50 OO0 = 07 s 96 14000 am
63 % K LC Lex Fincol Sarl -Reg- (MTN} 2031/2005 EL 2500 000 1000 000 500 (00 = 95 0% 2 #05 BL0 00 a&r
6.6 % Bowhy Topholdng BY Reg: (MTHI M2 2079 ELR A0 0 A 00 % 04 16 4AB0 T6D.00 [ 5]
BEO2 % Bormioki Pharma Spe -Sog- (TH) 2000028 * EUR 1 600 0k 1 00 e % 95 A6 VEAT BO0 00 43
300 K Eeetinh Amanicen Tobscon PLC 707V parpeiuasl * EUR B a0 DRy x 89537 B35 32000 024
ars HMWTMHEMW ELR S0 DO %= B Eradal] an
BP0 X Cabosllank S8 300 parpabeal * R L ciliai] i W 34 BO0 700 an
2% W CatsaBlank 54 073/ parpetual * EuR 100 000 1200 DO “ W06 D64 1372 réa 0o a34
4 490 ihwmumw ELR S0 D00 200000 = 08 BAS00 Q0o
4048 % Caseno Guichard Pemackon 58 TR 200200 EUR 1300000 1300 000 = asn nerno 0o
626 % Do Guicherd Perrechn 54 MTHI 20015027 EuR T 0000 10 Q00 B0 OG0 % 5 TIHLED @
276 % Cataberd Phasms Solutions, e -Seg (MTH)

AP0 EUR 100 000 02 000 % A7 308 047 656 00 am
176 N CECONDMY AG MTM X026 ELKR 00000 BOC D00 = 03 174 40 00 005
1348 X Calinas Finance Co. SA (MTH) 2000 2029 Uk 1 00 00 1 g 49 1251866 DD 033
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DWS Euro High Yield Bond Master Fund
- B E M e e m

”‘ wmon N
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