EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025 15

36 2024 16 2025 17

1/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025

40

J.P.
J.P.
2001

12 31
J.P. J.P.

5,000

2/119



12

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

12

12

3/119



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

12

https://www.toushin.or.jp/

4/119



75

20

35

BTEFEbo
A A—JH

=
h =

ERERB<ETH
A A=LJETED,
ERERICTY -
FPUEDEET D
mzeaEA-HED
DEFEEFERED
Y.

W
w1
m

o
Dngnm
o

s =s W
@
o[ RPN

LEEDREIRECIFSEPHORECTY .

15
12

5/119

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad




40

6/119

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1H 27 3R 4H L5 -5 | 7A £H kls 108 114 127
mmmmmmmm»

b L ¥ ¥ ¥ v b L A ¥ ¥ L

AR AR AR SR AR HE AR AR AR SR AR HE

+ + + +

FRE | pmpmEmeEN | SR | g1 MERER®ER
LEEERERY 2 1.}:'7‘;‘]:"._:[?:#1: TEET] 3 \lejp-?-{fa—.j:p:;r:ﬂ

PR (BARNE) — (GEERMERRER)
<ARE=-T7F = W <IF=IPUFE>

W5 AR e

—BRHE F

2007
2015 29

7/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

[ =7k ]
|

—[ = eVl Ji

iSRRI

Edin 2

A
E
iR
:‘IJ':
b
[urs

e

MR RERREESEO B ER
3 - BRI DERLNE EHE2H
W 1SBIT 558

K

fRFe = J r IHARE R ]

T BEHLEER RS
(TE#HLFERa—
AIMIBE)

.

4

BAE J

14

2,218 2025

330
1990 10 18

8/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1971
1985
1987
1990
1995
2001
2006
2008
2025
56,265 100
QETEIID Lo | p Q) =sEnoxe | P (3) EsisommER]
ESRECHTSMEEEEIC.
%ﬁ%’ﬂ%!ﬁﬁﬁmlcjmt‘ A T
LITFOEREMTY D, HRER @) S7URORE |

SEERIOEE | P (O WEEEET JHEN
O ERNEDLEESL

ﬁn—;tmga| P CpEHEEEN ®

9/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

Environment Social Governance

10/119



20

21

22

23

25

26

27

14

11/119

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

20

Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

10
11

11

12

13

14

15

16

17

18

19

20
21

19

20
12

13
11
10
11
18
19
20
14
16
17
12 17
13 14

14

12/119



10
11
11
12

13
14
15
16
17
18
19
20
21

19

20

13/119

11

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



— TSV RS ERTF—L

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

12 17
12 17
13 14

14

go—nIRmEERTIL—T

I
| I

ERF—L IR—CUURETF—L
CBAORR - ABOFER - FREORFRREOME
- Rk 7o VA OMWE

A\ wmissoRs
[ I35 Y R b TUK TS T W49 104742 F—L }

o= LN ERF—L
o= UL SRERYT IL—TOtho ERF—L

2024 12 50

14/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025

40

40
12
40

15/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

BREBRTHREFZLOND A—T

sxaronnz DD

40
AHBRCRELEOSEEATELONDES

mEANELSEREACLRLCES HIERNECNSEREHY TELCES

MREe LM B HHEN SRRB SR k= EE LmRN BN HIEANE siEi
* Sl H R AS00M * SOPE NN L * SHEHREAS0M * FHCHRES00A *EOFERML + SHEHREA20M

16/119



FRSO—HNTHFO—ELELICEST RS SkSOSHrTEO—ELRLICEN T RS

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

17

17/119

FELRS

S| (R
BEHD BEHD

WA S HRE TS W EE SieE i

(BRI ) ERE (5D R
(L (HESELE

BRI BRE=)

100 10

e R (R RS IR FERE NI
TAO—BR LN N, TOEH
el e W O o il .
L (PR E) B S I
ERDET,

100



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

18/119



16

19/119

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

10



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

16 11 16

80
19
59

10 20

100 10

100

20/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

21/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

17 11 16

80

19 59

10 20

100 50

22/119



10

23/119

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

80

19 59

20



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

24/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

25/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

COVID-19

26/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

27/119



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
Oooooooooooobooooooad

SEhE
TEIS713, 77 FOREYZDE TRV 1D OBBO—DE LTTHML S L,

<DPUFOSREEBIEEREFR-FUNEERORE> <OrUREABRNSEEISALOFHBEROLE>

2R0FIR 205 EIRDSEMICEIS. TP DS ESNoRER OSBRSS TR (SN DT R NEE,
EHEms. FTHRER (BRFHNOEEETFLIS0TT. PSRN RRE S SISO THRLEBOTY.

20.0007Y ¥ 40 (2020F3A~202552A)

RE () ~EAH
B s

— SRR NRAR
18000 | [ EmmES )

g0

16,000 &0
14,000 AD
20

12,000

10,000

8,000 -n3 "985 124

-19.4

6,000 1 =40
0NER  0XEIA O 200MEIR 2MEN  06ER UrLF BEEg SES KMES DxEN SumN SWEN

(TR

e P M i R T, AR S OEOT, RO ES % FREEIC 27 ARl L s A LT L 0T,

OO PLAD MR (M 2, MRS TSRS S EMERRSEREH LT, TORERERYLESOTY. (ARFHEDE S0
NOREEEAELHBLET. BESHERROFH S TRMHENEE A )

CHESICEN &5 WS MR (8 H RS . R FOENCRT S FREOERO@EH LT, FORERERHL-S0OTY. (AR ta WS
FlfOEREE Rl ANLET.)

CIZ7o RS RNERR Y S oD FEMMERCHRE, FIoOSEm O S RS S ENREREE RO NS0T E-B-BESSTHILTHRL
EelTT.

CIFP RO SN R AR NSRS RS, EROR SRS IR IV TH L TRRE RS NSl A L E0ET.

OPHE, BN ERE T SADETICHRAT SEOTIRSDET i,

OICRETE RS S SR TN
Bt « - TOPR(RE Mid s )
FEMRMREE: - MBCI T2 at B (e Wi ~—2)
BREN  MSCIL T =L F=trothd 2 Fof A%k d. F3~—2)
B - NOMURA—-BFI(EH#)
FCiE W - -FTSESRRER- > Foo AR BE FN—2)
FRER JPELAGE- I3 =y JO0—= UL S —2)
(EVEROERE. Bl EFDELEDELTNHENEBOTT, B8 MSCIOS8 MBI NAY -~ BEOMSCIT 70009 —ry
e e A (YR, -2 SRR THRELTLEY.

TOPDC(ME RS IR ) (3. B S PRHR HI R S PSR O St (U F PO &S, DR R TED. MEONY . mRaoed. RuLTOPK
ICRT ST T OET DN\ RUTOPXICE S0 RIS T &7 T O ESIPOHLE 7. P2, TOPHOD RS OME 2 S OME, fi
BEIC AL MEERLE R A, SRR JPUCEDEE. G LERES NSo0TRE . FES0NE. EXL UG ElERERT LSS mIIHLT
LM REERLEE A,

MECID & AL UIMECI T — 00T — o e T 0 A3 ME0! Inc A ERL TR Y. B T o AL H T SR Ol S U - EMSC)
Inc 3 A SRE T HEOTEEDED A, WERIZMSC! Inc CRRL TUET, MSCID0 90 R0 (R ik & B~ — 1B EMECI T ¥ g —irait A
P2 ARG, B—2) 3. B AR R L MECI DY - RE (R S3A Y, ML= BEUMECIT T -3 F— it A 2 F e o L (R0 3
Ellri— A S Sit  TF— ACRRL 2O T,

ROMURA—BPIEA 2. B 2 Fa—Lrl—UN — ¥R LT« OB DEEL TSN T, SERECRTY $— DN BN s T 0s—00
MR e Fa -2 — U —FROL LT AR AR IO RL T E0R T B B 2 Fa— U — U —FEOL D ILF A w1t S
o AT AMIERE. . B A AN ERE TS0 TREL. Pr 0l A RSO T —IREEASEDTREDE R A

FISEISREM-f 27w 2212, FTSE Fixed Income LLCIZROMET 1. 199 =W EOE 0 S [ B ¥ &0 MO ST MM FEL W 7w 2T
T Ol 2T A07F =73 AR RO ERIEL TH0. FTSE Fed income LLOE., MRF—YDENRS,AURTIREERECT. ELF—PORE.B
EErGEEC DR ASEEERLER A, SO 7 eI A0 T S F SO R E O — DM R FTSE Fived Income LLCICRELET,
JPEILHAGB-T -V = - J0-1ULHR L REILA B U F— X T DL REL TED. §FELPELA 23 UF =TT
AT~ CRBLTLET,

28/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

A A A A e A L=
AR, UAZ A MO RS HOF x vy

ALTSA TP REM YA EEEM
g ol EfEoF vy PR HAF A OMTFIRDE=—

(2025 )

29/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

30/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

31/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

32/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

33/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

35/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3.85 3.50

TEL
HP am. jpmorgan.com/jp

1.925 1.75

36/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.935
0.85

0.935
0.85

0.055
0.05

0.35

37/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.022 0.02
330 300

2025

38/119



15 0.315

2037 12 31

0.315

20.315 15

2037 12 31

39/119

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20.315

20.315 15

0.315



2025

0.315

2037 12 31

15.315

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

15

2.48

1.91

0.57

2024 16 2025

17

40/119



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025 10
()
1,960,248,985 100.11
2,229,664 0.11
1,958,019,321 100.00

2025 10
(D)
41,400,523 1.29
231,445,428 7.21
105,949,710 3.30
27,096,542 0.84
92,411,057 2.88
97,595,873 3.04
105,493,360 3.29
169,370,953 5.28
95,155,057 2.96
112,808,585 3.51
29,281,632 0.91
142,444,921 4.44
125,767,758 3.92
157,379,776 4.90
1,325,739,305 41.30
57,429,057 1.79
100,193,784 3.12
3,280,287 0.10
3,020,243,608 94.09
189,611,840 5.91
3,209,855,448 100.00
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2025 10
) O 1ol O 1o
1 1,011,898,093] 1.9945 2,018,331,929(1.9372| 1,960,248,985100.11
2025 10
O ) ) |9 )

1 CHINA 9,600,000] 2,149.78 206,379,467 2,134.0]] 204,865,390, 2.68| 2030/5/21 | 6.38]
GOVT2.68%MAY30INBK ’ ’ ’ ) ’ ’ ’ ) ’ ’ ) )

2 CHINA 8,600,000 2,106.70 181,176,553 2,095.71] 180,231,476 2.85 2027/6/4 | 5.61
GOVT2.85%JUN27 INBK ’ ’ ’ ) ’ ’ ’ ) ’ ’ ) )
CHINAGOVT2.27%MAY34

3 INBK 6,400,000 2,143.96 137,213,816 2,117.69 135,532,376 2.27 2034/5/25 | 4.22

4 CHINA 6,000,000 2,241.62 134,497,675 2,217.12 133,027,555 3.27|2030/11/19| 4.14|
GOVT3.27%NOV30INBK ’ ’ ’ ) ’ ’ ’ ) ’ ’ ) )
CHINAGOVT2 . 76%MAY32

5 INBK 6,100,000 2,194.92 133,890,335 2,169.36 132,331,161 2.76| 2032/5/15 | 4.12
CHINAGOVT3.53%0CT51

6 INBK 4,900,000 2,731.42 133,839,764 2,631.58] 128,947,626 3.5312051/10/18( 4.02]

7 CHINA 4,450,000 2,814.16] 125,230,516 2,719.64 121,024,017 3.81] 2050/9/14 | 3.77|
GOVT3. 81%SEP50 INBK ’ ’ ’ ) ’ ’ ’ ) ’ ’ ) )

8 CHINA 4,500,000 2,141.40 96,363,077 2,126.09 95,674,416 3.01| 2028/5/13 | 2.98
GOVT3.01%MAY28 INBK ’ ’ ’ ) ’ ’ ’ ) ’ ’ ) )
CHINAGOVT3.12%0CT52

9 INBK 3,400,000 2,567.58 87,297,784 2,471.64 84,036,087] 3.12/2052/10/25| 2.62
CZECH REPUBLIC 5%

10 oy 11,180,000 683.88] 76,458,286 673.42] 75,288,508] 51 2030/9/30 | 2.35
ITURKEY GOVT 36%

11 17,133,038 403.03] 69,052,709 406.69 69,679,391 36| 2026/8/12 | 2.17
IAUG26 2Y
ITHAI GOVT 2.4%

12 hov27 15,700,000 439.94 69,071,490 441 .62 69,335,715 2.42027/11/17| 2.16|
BRAZIL 10% JAN27

13 NTNE 2,670,000 2,397.69 64,018,337 2,419.56) 64,602,483] 10| 2027/1/1 | 2.0]
COLOMBIA TES 7%

14 VAR3L 2,089,500, 000 2.94 61,445,956 2.96 62,051,754 7| 2031/3/26 .93
CHINAGOVT1.91%JUL29

15 INBK 3,000,000 2,072.37 62,171,185 2,056.45 61,693,762 1.91] 2029/7/15 .92
CZECH REPUBLIC

16 7,050,000 601.55) 42,409,947 602.09| 42,447,961 0.25 2027/2/10 .32
0.25% 100
[POLAND 7.5% JUL28

17 0728 1,000,000 4,093.74 40,937,410] 4,078.34 40,783,454 7.5| 2028/7/25 .27
EGYPTGOVT22.576%

18 JAN28 3V 14,200,000 290.65| 41,273,719 286 .74 40,717,195|22.576| 2028/1/7 .27
MEXICO GOVT 7.75%

19 WAY3L 6,000,000 663.33] 39,800,175 675.49 40,529,865 7.75 2031/5/29 .26)
BRAZIL 10% JAN29

20 NTNE 1,670,000 2,263.07 37,793,364 2,272.93] 37,957,944 10l 2029/1/1 .18
MEXICO GOVT 8.5%

21 WAY29 5,200,000 700.89 36,446,425 711.33 36,989,176 8.5| 2029/5/31 .15
MEXICO GOVT 7.5%

22 27 5,000,000 702.52] 35,126,160 707.08] 35,354,344 7.5 2027/6/3 .10
ITHAI GOVT 3.45%

23 unas 7,000,000 484 .25 33,897,954 487 .61 34,132,958 3.45| 2043/6/17 .06)
IMALAYSIA 3.582%

24 JUL32 1,000,000 3,299.60 32,996,078 3,310.13 33,101,383| 3.582| 2032/7/15 .03
MEXICO GOVT 8.5%

25 CEB30 4,500,000 695.57 31,301,073 706.63] 31,798,602 8.5| 2030/2/28 | 0.99

26 INDON 7% FEB33 FR96| 3,427,000,000) 0.92 31,606,164 0.91 31,484,771 7| 2033/2/15 | 0.98]
IMALAYSIA 4.065%

27 JUNS0 922,000 3,292.45 30,356,424 3,300.34 30,429,165 4.065| 2050/6/15 | 0.95
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28 INDON 9% MAR29 FR71( 3,011,000,000) 0.98] 29,691,022 0.98 29,632,112 9 2029/3/15 | 0.92
CHILE GOVT 4.7%
29 SEP30 180,000,000 15.19 27,343,582 15.05 27,096,542  4.7| 2030/9/1 | 0.84
COLOMBIA TES 7.25%
30 0CT34 996,200,000 2.68 26,797,600] 2.7 27,018,931 7.2512034/10/18| 0.84
/ /
/
/
/ /
2025 10
100.11
2025 10
94._09
2025 10
)
(D)
US ULTRA2506 3 369,040.27 366,187.5 53,968,713 1.68
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2025 10

17 (2015 17 ) 6,090 6,117 0.5580 0.5605
18 (2016 15 ) 4,538 4,563 0.4552 0.4577
19 (2016 15 ) 4,375 4,399 0.4595 0.4620
20 (2017 15 ) 4,392 4,414 0.4928 0.4953
21 (2017 15 ) 4,158 4,179 0.4908 0.4933
22 (2018 15 ) 3,811 3,831 0.4790 0.4815
23 (2018 15 ) 3,187 3,206 0.4177 0.4202
24 (2019 15 ) 3,079 3,097 0.4194 0.4219
25 (2019 15 ) 2,862 2,880 0.4001 0.4026
26 (2020 17 ) 2,882 2,899 0.4196 0.4221
27 (2020 17 ) 2,453 2,460 0.3656 0.3666
28 (2021 15 ) 2,459 2,465 0.3812 0.3822
29 (2021 16 ) 2,339 2,345 0.3763 0.3773
30 (2022 15 ) 2,312 2,318 0.3895 0.3905
31 (2022 15 ) 2,329 2,335 0.4060 0.4070
32 (2023 15 ) 2,199 2,204 0.3990 0.4000
33 (2023 15 ) 2,285 2,291 0.4362 0.4372
34 (2024 15 ) 2,275 2,280 0.4540 0.4550
35 (2024 15 ) 2,115 2,120 0.4459 0.4469
36 (2025 17 ) 2,032 2,036 0.4551 0.4561

2024 2,229 0.4545

2024 2,264 0.4642

2024 2,244 0.4661

2024 2,253 0.4713

2024 2,153 0.4531

2024 2,089 0.4405

2024 2,104 0.4449

2024 10 2,154 0.4592

2024 11 2,086 0.4462

2024 12 2,126 0.4660

2025 2,068 0.4604

2025 1,972 0.4439

2025 10 1,958 0.4412
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17 0.0150
18 0.0150
19 0.0150
20 0.0150
21 0.0150
22 0.0150
23 0.0150
24 0.0150
25 0.0150
26 0.0150
27 0.0120
28 0.0060
29 0.0060
30 0.0060
31 0.0060
32 0.0060
33 0.0060
34 0.0060
35 0.0060
36 0.0060
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17 7.10
18 15.73
19 4.24
20 10.51
21 2.64
22 0.65
23 9.67
24 4.00
25 1.03
26 8.62
27 10.01
28 5.91
29 0.29
30 5.10
31 5.78
32 0.25
33 10.83
34 5.46
35 0.46
36 3.41

46/119

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

17 57,415,715 1,368,268,435 10,914,440,862
18 73,791,227 1,017,894,641 9,970,337,448
19 68,729,041 517,442,648 9,521,623,841
20 73,738,771 682,466,821 8,912,895,791
21 63,246,015 503,470,725 8,472,671,081
22 66,504,466 581,894,519 7,957,281,028
23 65,129,700 390,294,193 7,632,116,535
24 68,244,235 358,794,236 7,341,566,534
25 95,837,580 282,200,698 7,155,203,416
26 82,066,496 368,289,151 6,868,980,761
27 99,019,620 255,063,194 6,712,937,187
28 89,105,480 350,763,148 6,451,279,519
29 39,413,907 275,083,181 6,215,610,245
30 37,744,988 316,965,118 5,936,390,115
31 88,204,272 286,553,070 5,738,041,317
32 53,046,268 278,627,918 5,512,459,667
33 47,527,022 319,327,287 5,240,659,402
34 49,173,997 278,279,315 5,011,554,084
35 41,990,586 307,939,113 4,745,605,557
36 27,653,934 307,881,345 4,465,378,146
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< >
am. jpmorgan.com/jp
2025 10 2007
19 12
20,000 i . 1350
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(2024 15 ) (2025 17 )
2,124,079,794 2,040,234,568
1,284,274 2,266,850
2,125,364,068 2,042,501,418
2,125,364,068 2,042,501,418
4,745,605 4,465,378
1,284,274 2,266,850
97,358 102,636
3,310,133 3,489,652
38,932 41,043
9,476,302 10,365,559
9,476,302 10,365,559
4,745,605,557 4,465,378,146
2,629,717,791 2,433,242,287
128,210,710 133,675,906
2,115,887,766 2,032,135,859
2,115,887,766 2,032,135,859
2,125,364,068 2,042,501,418
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2024 16 ( 2024 16

2024 15 ) 2025 17 )
14,129,701 91,722,393
14,129,701 91,722,393
612,139 589,647
20,812,527 20,048,058
244,788 235,796
21,669,454 20,873,501
7,539,753 70,848,892
7,539,753 70,848,892
7,539,753 70,848,892
391,541 1,389,704
2,736,513,973 2,629,717,791
166,272,282 167,030,821
166,272,282 167,030,821
22,543,948 15,108,462
22,543,948 15,108,462
29,000,858 27,685,451
2,629,717,791 2,433,242,287
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2025 15 2025 16 36
36 2025 17
(2024 15 ) (2025 17 )
(2024 15 ) (2025 17 )
5,011,554,084 4,745,605,557
41,990,586 27,653,934
307,939,113 307,881,345
2,629,717,791 2,433,242,287
4,745,605,557 4,465,378,146
0.4459 0.4551
) (4,459 ) (4,551 )
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2024 16 (2024 16
2024 15 ) 2025 17 )
0.35
2024 16 (2024 16
2024 15 ) 2024 17 )
5,512,446 5,394,786
21,615,724 21,750,452
111,997,835 127,769,217
139,126,005 154,914,455
4,932,302,696 4,733,360,058
282.07 327.28
10.00 10.00
4,932,302 4,733,360
2024 16 (2024 18
2024 15 ) 2024 10 15 )
8,107,019 7,157,247
21,609,129 21,818,684
111,760,083 127,990, 081
141,476,231 156,966,012
4,901,846,854 4,721,537,963
288.61 332.44
10.00 10.00
4,901,846 4,721,537
2024 16 ( 2024 10 16
2024 15 ) 2024 11 15 )
8,346,741 7,123,750
21,547,435 21,777,668
113,943,585 129,205,731
143,837,761 158,107,149
4,862,840,252 4,682,333,631
295.78 337.66
10.00 10.00
4,862,840 4,682,333
2024 16 ( 2024 11 16
2024 17 ) 2024 12 16 )
6,287,375 4,514,350
21,387,673 21,373,012

115,454,366
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143,129,414
4,788,057,831
298.93

10.00
4,788,057
2024 18
2024 16
16,731,081

21,668,834
116,190,978
154,590,893

4,770,208,206
324.07

10.00
4,770,208
2024 17
2024 15
5,597,795

21,692,993
127,358,520
154,649,308

4,745,605,557
325.87

10.00
4,745,605

)

)
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154,326,337
4,572,005,929
337.54

10.00
4,572,005
2024 12 17
2025 15
11,232,766

21,250,225
126,506,330
158,989,321

4,510,838,663
352.46

10.00
4,510,838
2025 16
2025 17
6,390,903

21,175,219
131,750,381
159,316,503

4,465,378,146
356.78

10.00
4,465,378

)

)

61/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

€y

&)

(2024 15 ) (2025 17 )

@ €))

@) @)

62/119



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

(2024 15 ) (2025 17 )
109,280,463 25,251,185
109,280,463 25,251,185
2025 17

1,022,315,262 2,040,234,568

1,022,315,262 2,040,234,568
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(2024 15

(2025 17

216,501,288
2,000,036

3,082,550,031
89,546,142
4,488,168
34,128,447
8,916,349
5,788,213

162,802,337

1,931,034
3,109,724,266
43,853,066
62,122,556
38,490,511
7,421,116
4,061,991

3,443,918,674

3,430,406,877

3,443,918,674

3,430,406,877

82,573,774 51,652,011
4,942,144 73,788,022
1,284,274 2,266,850

88,800,192 127,706,883

88,800,192 127,706,883

1,756,041,050

1,599,077,432

1,654,907,032

1,647,792,962

3,355,118,482

3,302,699,994

3,355,118,482

3,302,699,994

3,443,918,674

3,430,406,877
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(2024 15

(2025 17

2,222,553,839
43,849,147
510,361,936

1,111,734,426

396,258,470

248,048,154
1,756,041,050

1,756,041,050
113,502,981
214,636,999

1,022,315,262

390,888,468

241,703,302
1,654,907,032

1,756,041,050

1,654,907,032

1.9106 1.9957
) (19,106 ) (19,957 )

€Y

@

®
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(2024 15 ) (2025 17 )
(€H) €))
) @)
®3) 3)
(2024 15 ) (2025 17 )
43,396,899 44,729,112
43,396,899 44,729,112
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(2024 15 ) (2025 17 )
1
) ) ) ) ) ) ) )
64,445,126 64,423,249 21,877
65,533,285 67,071,664]  1,538,379| 35,670,367 36,667,276 996,909
129,978,411 131,494,913| 1,560,256 35,670,367 36,667,276 996,909
2024 15 ) (2025 17 )
1 1
) ) () () ) () ) ()
1,299,294,453 1,259,467,221| 39,827,232|1,237,656,321 1,206,011,355| 31,644,966
83,223,871 80,324,795 2,899,076| 149,135,355 147,895,927 1,239,428
21,475,291 21,295,329 179,962| 126,798,745 125,354,601| 1,444,144
121,345,016 120,761,028 583,988 73,801,546 72,726,636| 1,074,910
138,555,506 136,670,096 1,885,410| 149,358,700 148,592,399 766,301
43,472,004 43,282,256 189,748 94,673,965 94,390,990 282,975
107,410,277 106,346,899| 1,063,378| 193,221,536 194,326,801 1,105,265
187,863,085 182,423,062 5,440,023
98,530,672 99,880,897 1,350,225 24,382,051 24,243,515 138,536
625,683,297 603,977,148| 21,706,149| 542,010,664 531,653,479| 10,357,185
1,416,969,902 1,375,432,813| 41,537,089|1,210,104,379 1,186,004,341| 24,100,038
137,560,180 128,228,289 9,331,891| 199,082,520 195,253,259| 3,829,261
21,256,845 21,295,330 38,485 108,101,207 107,017,175 1,084,032
168,779,818 160,005,531 8,774,287| 106,020,911 99,541,645 6,479,266
241,319,658 233,650,045 7,669,613| 260,730,993 258,726,274 2,004,719
89,537,976 86,310,629| 3,227,347| 132,445,784 132,713,456 267,672
79,917,817 76,227,575|  3,690,242| 245,254,389 246,388,268 1,133,879
119,385,228 118,908,538 476,690
133,420,688 127,721,450 5,699,238 29,957,951 29,475,629 482,322
324,702,547 324,113,094 589,453| 313,660,416 311,197,359 2,463,057
5,459,704,131 5,306,322,025|  8,532,624[5,196,397,433 5,111,513,109| 6,802,036
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2025 17
MEXICO GOVT 7.5% JUN27 5,000,000.00 4,825,950.00
MEXICO GOVT 7.5% MAY33 3,930,000.00 3,423,265.80
MEXICO GOVT 7.75% NOVA2 3,800,000.00 3,010,702.00
MEXICO GOVT 7% SEP26 3,500,000.00 3,397,205.00
MEXICO GOVT 8.5% FEB30 4,500,000.00 4,300,425.00
MEXICO GOVT 8.5% MAY29 5,200,000.00 5,007,340.00
MEXICO GOVT 8% JUL53 1,200,000.00 940,140.00
MEXICO GOVT 8% MAY35 1,070,000.00 946,179.60
8| 28,200,000.00]  25,851,207.40
(193,514,383)
5.9% 6.2%
BRAZIL 10% JAN27 NTNF 2,670,000.00 2,515,890.27
BRAZIL 10% JAN29 NTNF 1,670,000.00 1,485,261.26
BRAZIL 10% JAN35 NTNF 170,000.00 134,264.98
3 4,510,000.00 4,135,416.51
(110,212,571)
3.3% 3.5%
CHILE GOVT 4.7% SEP30 180,000,000.00{  172,535,400.00
1| 180,000,000.00] 172,535,400.00
(27,816,329)
0.8% 0.9%
COLOMBIA GOVT 9.85%JUN27 275,000,000.00]  268,023,250.00
COLOMBIA TES 7.25% 0CT34 626,200,000.00]  469,249,232.00
COLOMBIA TES 7% MAR31 1,628,000,000.00| 1,339,827,720.00
COLOMBIA TES13.25% FEB33 85,300,000.00]  92,695,510.00
4| 2,614,500,000.00] 2,169,795,712.00
(79,876,689)
2.4% 2.6%
PERU GOVT 5.4% AUG34 566,000.00 523,442.46
PERU GOVT 6.15% AUG32 800,000.00 810,288.00
PERU GOVT 7.6% AUG39 460,000.00 483,703.80
PERU GOVT7.3% AUG33 GDN 600,000.00 642,792.00
4 2,426,000.00 2,460,226.26
(100,993,272)
3.1% 3.2%
URUGUAY 9.75% JUL33 2,395,495.00 2,392,356.90
1 2,395,495.00 2,392,356.90
(8,396, 455)
0.3% 0.3%
SERBIA 4.5% AUG32 12.5 2,300,000.00 2,250,849.00
SERBIA 5.25% JUL35 10Y 2,400,000.00 2,411,256.00
SERBIA 7% OCT31 8Y 1,900,000.00 2,138,184.00
3 6,600,000.00 6,800,289.00
(9,250, 154)
0.3% 0.3%
TURKEY GOVT 30% SEP29 5Y 4,767,918.00 4,747,797.38
TURKEY GOVT 31.08% NOV28 2,910,166.00 2,954,662.43
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TURKEY GOVT 36% AUG26 2Y 17,133,038.00]  17,085,065.49
TURKEY GOVT 37% FEB26 1,400,000.00 1,394,400.00
4| 26,211,122.00]  26,181,925.30

(109,909,104)

3.3% 3.5%

CZECH REPUBLIC 0.25% 100 7,050,000.00 6,606,837.00
CZECH REPUBLIC 4.5% 154 3,170,000.00 3,289,509.00
CZECH REPUBLIC 4.85% 53 910,000.00 951,059.20
CZECH REPUBLIC 4.9% 151 1,400,000.00 1,495,382.00
CZECH REPUBLIC 5.5% 149 3,700,000.00 3,956,040.00
CZECH REPUBLIC 5% 8Y 11,180,000.00]  11,911,060.20
6|  27,410,000.00]  28,209,887.40

(179,462 ,840)

5.4% 5.8%

HUNGARY 2.25% APR33 33/A 72,000,000.00]  52,461,360.00
HUNGARY 2% MAY29 29/A 53,000,000.00|  44,655,680.00
HUNGARY 3% AUG30 30/A 62,000,000.00]  52,367,680.00
HUNGARY 4.75% NOV32 32/A 60,000,000.00]  53,325,600.00
HUNGARY 7% OCT35 35/A 35,060,000.00]  35,717,024.40
5| 282,060,000.00] 238,527,344.40

(94,508, 588)

2.9% 3.0%

POLAND 1.75% APR32 0432 900,000.00 698,103.00
POLAND 6% OCT33 1033 780,000.00 795,662.40
POLAND 7.5% JUL28 0728 1,000,000.00 1,066,270.00
POLAND 1/L 2% AUG36 CPI 1,003,000.00 935,709.61
4 3,683,000.00 3,495,745.01

(133,892,976)

4.1% 4.3%

ROMANIA GOVT 6.75% APR35 80,000.00 75,684.00
ROMANIA GOVT 7.35% APR31 150,000.00 149,485.50
2 230,000.00 225,169.50

(7,209,724)

0.2% 0.2%

MALAYSIA 2.632% APR31 600,000.00 562,416.00
MALAYSIA 3.502% MAY27 500,000.00 500,330.00
MALAYSIA 3.582% JUL32 1,000,000.00 987,020.00
MALAYSIA 3.828% JUL34 400,000.00 400,372.00
MALAYSIA 4.065% JUN50 922,000.00 908,059.36
MALAYSIA 4.457% MAR53 550,000.00 573,749.00
MALAYSIA 4.642% NOV33 300,000.00 318,072.00
7 4,272,000.00 4,250,018.36

(145,731,854)

4.4% 4.7%

THAL GOVT 2.4% NOV27 15,700,000.00]  15,842,085.00
THAI GOVT 3.35% JUN33 3,704,000.00 3,995,023.28
THAL GOVT 3.45% JUN43 7,000,000.00 7,774,760.00
THAL GOVT 4% JUN72 866,000.00 1,072,463.06
4| 27,270,000.00]  28,684,331.34

(129,366,334)

3.9% 4.2%

INDON 10.5% AUG30 FR52 1,350,000,000.00| 1,577,313,000.00
INDON 6.375% AUG28 FR95 1,640,000,000.00| 1,629,356,400.00
INDON 6.625% FEB34 100 1,853,000,000.00| 1,835,285,320.00
INDON 6.75% JUL35 FR103 2,629,000,000.00| 2,624,819,890.00
INDON 7.125% JUN38 FR9S 1,073,000,000.00| 1,095,811,980.00
INDON 7.125% JUN43 FR97 668,000,000.00  677,732,760.00
INDON 7.5% JUN35 FRS0 1,076,000,000.00| 1,127,981,560.00
INDON 7.5% MAY38 FR75 1,480,000,000.00| 1,541,064,800.00
INDON 7% FEB33 FRO6 497,000,000.00]  503,649,860.00
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INDON 8.25% JUN32 FR58

1,100,000,000.

00

1,189,672,000.00

INDON 8.375% MAR34 FR68

659,000,000.

00

727,364,660.00

INDON 9% MAR29 FR71

3,011,000,000.

00

3,262,749,710.00

12[17,036,000,000.00{17,792,801,940.00
(167,252,338)

5.1% 5.4%

EGYPT T-BILLO70CT25 364D 6,700,000.00 5,769,828.28
EGYPTGOVT22.576%JAN28 3Y 14,200,000.00]  14,198,045.79
2| 20,900,000.00]  19,967,874.07

(59,901,625)

1.8% 1.9%

S.AFRICA 8.5% JAN37 2037 2,370,000.00 1,994,283.90
S.AFRICA 9% JAN4O 2040 2,950,000.00 2,481,363.00
S.AFRICA10.875%\AR382038 1,620,900.00 1,610,882.83
S.AFRICA6.25% MAR36 R209 244,272.00 174,422.42
S.AFRICAS.75% FEB48 2048 1,691,000.00 1,339,170.54
S.AFRICAS.75% JANA4 2044 2,400,000.00 1,917,000.00
S.AFRICA8.875%FEB35 2035 3,300,000.00 2,974,752.00
7| 14,576,172.00]  12,491,874.69

(103,307,803)

3.1% 3.3%

CHINA GOVT2.68%MAY30 INBK 9,600,000.00]  10,141,248.00
CHINA GOVT2.85%JUN27 INBK 8,600,000.00 8,902,806.00
CHINA GOVT3.01%MAY28 INBK 4,500,000.00 4,735,170.00
CHINA GOVT3.27%NOV30INBK 6,000,000.00 6,609,060.00
CHINA GOVT3.81%SEP50INBK 4,450,000.00 6,153,682.50
CHINAGOVT1.91%JUL29 INBK 3,000,000.00 3,055,020.00
CHINAGOVT2.27%MAY34 INBK 6,400,000.00 6,742,528.00
CHINAGOVT2.67%MAY33 INBK 4,300,000.00 4,627,617.00
CHINAGOVT2.76%MAY32 INBK 6,100,000.00 6,579,216.00
CHINAGOVT3.12%0CT52 INBK 3,400,000.00 4,289,712.00
CHINAGOVT3.53%0CT51 INBK 4,900,000.00 6,576,731.00
CHINAGOVT3. 72%APR51 INBK 600,000.00 823,440.00
12| 61,850,000.00]  69,236,230.50

(1,449,121,227)

43.9% 46.7%

3,109,724,266

(3,109,724 ,266)

3,109,724,266

(3,109,724 ,266)

o)

@)
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2025 10

1,962,594,250

4,574,929

1,958,019,321

4,437,480,399

0.4412

2025 10

3,243,780,937

33,925,489

3,209,855,448

1,656,941,612

1.9372
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2025
2,218
70,000
56,265
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2025
2025
44 808,300
72 5,077,006
116 5,885,306
41
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JP
38 59

19 52

282 306

193 34 2023
2024 31 PwC Japan

35 2024 2024 30
193 PwC Japan
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