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2025 3 31
464,887,207 39.67
226,289,665 19.31
127,019,034 10.84
76,628,002 6.54
68,824,355 5.87
54,628,177 4.66
52,009,451 4.44
30,373,164 2.59
29,985,937 2.56
29,847,706 2.55
1,160,492,698 99.03
11,316,195 0.97
1,171,808,893 100.00
30 2025 3 31
)
)
ASSURANT INC 700,000| 15,242.88| 106,700,196| 15,270.34| 106,892,443| 7.000| 2048/3/27 | 9.12| 2
LAND O"LAKES
e 771,000 12,288.71| 94,746,029 12,272.61| 94,621,862| 7.000 8.07| 2
LLOYDS
BANKING GROUP 471,000| 15,049.18| 70,881,675 15,004.60| 70,671,670| 6.750 6.03| 2
PLC
MARKEL CORP 467,000 14,898.09| 69,574,104 14,916.69 69,660,966| 6.000 5.94 2
BANCO
400,000| 17,264.25| 69,057,008| 17,206.08| 68,824,355| 9.625 5.87| 2
SANTANDER SA
BARCLAYS PLC 400,000| 14,887.80| 59,551,233| 14,925.38| 59,701,524| 6.125 5.09| 2
ALTAGAS LTD 400,000| 14,965.65 59,862,604 14,767.21| 59,068,855| 7.200| 2054/10/15 | 5.04| 2
NORDEA BANK
5P 364,000 15,032.41| 54,717,979| 15,007.74| 54,628,177| 6.625 4.66| 2
ING GROEP NV 350,000| 14,852.74| 51,984,593| 14,859.84| 52,009,451| 5.750 4.44) 2
BNP PARIBAS 268,000 16,023.96| 42,944,236| 16,002.40| 42,886,452| 9.250 3.66| 2
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HSBC HOLDINGS
PLC

250,000| 15,748.13| 39,370,335 15,742.78| 39,356,953| 8.000 3.36 2

AFFILIATED

10,000| 3,745.47| 37,454,760 3,589.97| 35,899,752 6.750| 2064/3/30 | 3.06 1
MANAGERS GROU

ELECTRICITE

200,000 16,995.63| 33,991,278 16,870.77| 33,741,550| 9.125 2.88 2
DE FRANCE SA

BANK OF NOVA
200,000 15,532.39| 31,064,783| 15,470.77| 30,941,549( 8.000| 2084/1/27 | 2.64 2

SCOTIA
BANK OF

200,000( 15,264.75| 30,529,502 15,219.10| 30,438,205 7.700| 2084/5/26 | 2.6 2
MONTREAL
CEMEX SAB DE
o 200,000| 15,272.03| 30,544,065 15,186.58 30,373,164| 9.125 2.59 2
DANSKE BANK
/S 200,000 15,000.59| 30,001,188 14,992.96 29,985,937| 7.000 2.56 2
QBE INSURANCE

200,000| 14,877.24| 29,754,486 14,923.85| 29,847,706| 5.875 2.55 2
GROUP LTD
SWISS RE SUB
FIN PLC 200,000 14,952.00{ 29,904,000 14,860.32| 29,720,657| 6.191| 2046/4/1 | 2.54 2
STANDARD

200,000( 13,475.48| 26,950,962 13,419.43| 26,838,861 4.300 2.29 2
CHARTERED PLC
PACIFICORP 175,000| 15,101.18| 26,427,074| 15,048.69| 26,335,210| 7.375| 2055/9/15 | 2.25 2

PRUDENTIAL

146,000| 15,299.99| 22,337,989| 15,321.02| 22,368,703| 6.500( 2054/3/15 | 1.91 2
FINANCIAL INC

GLOBAL
ATLANTIC FIN 140,000| 15,614.41| 21,860,186| 15,503.90| 21,705,472| 7.950| 2054/10/15 | 1.85 2
co

EDISON
INTERNATIONAL

125,000| 14,573.72| 18,217,161| 14,554.22| 18,192,782| 8.125| 2053/6/15 | 1.55 2

ATHENE

4,733 3,737.99| 17,691,953| 3,678.19| 17,408,882| 6.350 1.49 1
HOLDING LTD

EUSHI' FINANCE
100,000| 15,624.42( 15,624,421| 15,572.40| 15,572,400| 7.625| 2054/12/15 | 1.33 2

INC

SEMPRA 91,000 14,904.57| 13,563,165 14,845.20| 13,509,134| 6.875| 2054/10/1 | 1.15 2
EXELON CORP 64,000 14,873.08 9,518,775| 14,876.27 9,520,813| 6.500| 2055/3/15 | 0.81 2
CVS HEALTH

CORP 55,000/ 15,113.53 8,312,445| 15,058.60 8,282,234| 7.000{ 2055/3/10 |0.71 2
BELL CANADA 44,000{ 15,079.67 6,635,055| 14,932.78 6,570,425| 7.000| 2055/9/15 | 0.56 2

1 25 2 1,000

2025 3 31

43.62
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22.86

15.01

11.93

3.06

2.54

99.03
29 3,545,132,412 7,338
2015 20 3,467,963,581 7,188
23 3,039,797,297 6,613
2016 22 2,969,710,044 6,463
24 2,620,886,832 6,056
2016 22 2,554,181,474 5,906
o5 2,578,054,908 6,585
2017 20 2,516,714,031 6,435
26 2,301,752,017 6,469
2017 21 2,245,878,784 6,319
27 1,958,818,742 6,175
2018 20 1,909,356,651 6,025
28 1,865,172,940 6,292
2018 20 1,818,993,693 6,142
29 1,721,479,683 6,180
2019 20 1,678,674,831 6,030
30 1,670,864 ,281 6,242
2019 20 1,630,067,655 6,092
31 1,776,899,046 6,873
2020 20 1,737,185,474 6,723
32 1,727,136,466 6,322
2020 20 1,685,402,715 6,172
33 1,577,639,234 6,529
2021 22 1,539,785,192 6,379
34 1,577,150,806 6,827
2021 20 1,541,994,663 6,677
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35 1,486,186,162 6,801
2022 2 21 1,452,692,016 6,651
36 1,651,367,382 7,529
2022 8 22 1,618,700,808 7,379
37 1,541,414,032 7,311
2023 2 20 1,509,545,635 7,161
38 1,404,079,462 7,252
2023 8 21 1,373,792,011 7,102
39 1,452,140,206 7,786
2024 2 20 1,423,781,842 7,636
40 1,287,231,981 7,837
2024 8 20 1,261,238,385 7,687
a1 1,226,498,001 8,209
2025 2 20 1,203,161,744 8,059
2024 3 1,387,172,908 7,776
4 1,412,908,755 7,992
5 1,416,357,045 8,063
6 1,431,041,849 8,334
7 1,324,675,725 7,962
8 1,243,659,276 7,653
9 1,220,181,310 7,644
10 1,292,273,898 8,174
11 1,256,911,068 8,021
12 1,297,938,193 8,386
2025 1 1,257,145,405 8,213
2 1,185,578,464 7,985
3 1,171,808,893 7,957
10,000
1
- 2015 2 21 150
2015 8 20
23 2015 8 21 150
2016 2 22
o 2016 2 23 150
2016 8 22
25 2016 8 23 150
2017 2 20
26 2017 2 21 150
2017 8 21
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2017 8 22

27 150
2018 2 20
2018 2 21

28 150
2018 8 20
2018 8 21

29 150
2019 2 20
2019 2 21

30 150
2019 8 20
2019 8 21

31 150
2020 2 20
2020 2 21

32 150
2020 8 20
2020 8 21

33 150
2021 2 22
2021 2 23

34 150
2021 8 20
2021 8 21

35 150
2022 2 21
2022 2 22

36 150
2022 8 22
2022 8 23

37 150
2023 2 20
2023 2 21

38 150
2023 8 21
2023 8 22

39 150
2024 2 20
2024 2 21

40 150
2024 8 20
2024 8 21

41 150
2025 2 20
2015 2 21

22 4.7
2015 8 20
2015 8 21

23 8.0
2016 2 22
2016 2 23

24 6.3
2016 8 22
2016 8 23

25 11.5
2017 2 20
2017 2 21

26 0.5
2017 8 21
2017 8 22

27 2.3
2018 2 20
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2018 2 21

28 4.4
2018 8 20
2018 8 21

29 0.6
2019 2 20
2019 2 21

30 3.5
2019 8 20
2019 8 21

31 12.8
2020 2 20
2020 2 21

32 6.0
2020 8 20
2020 8 21

33 5.8
2021 2 22
2021 2 23

34 7.0
2021 8 20
2021 8 21

35 1.9
2022 2 21
2022 2 22

36 13.2
2022 8 22
2022 8 23

37 0.9
2023 2 20
2023 2 21

38 1.3
2023 8 21
2023 8 22

39 9.6
2024 2 20
2024 2 21

40 2.6
2024 8 20
2024 8 21

41 6.8
2025 2 20

x 100
2015 2 21

22 71,505,363 777,670,388
2015 8 20
2015 8 21

23 83,434,461 312,950,370
2016 2 22
2016 2 23

24 18,502,823 289,162,535
2016 8 22
2016 8 23

25 25,249,216 438,354,003
2017 2 20
2017 2 21

26 95,250,929 452,508,505
2017 8 21
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2017 8 22

27 16,422,197 401,125,955
2018 2 20
2018 2 21

28 17,671,514 225,232,933
2018 8 20
2018 8 21

29 20,757,606 198,561,573
2019 2 20
2019 2 21

30 23,765,799 131,966,929
2019 8 20
2019 8 21

31 61,234,038 153,134,657
2020 2 20
2020 2 21

32 331,173,319 184,100,041
2020 8 20
2020 8 21

33 38,111,243 355,109,080
2021 2 22
2021 2 23

34 32,148,402 136,474,568
2021 8 20
2021 8 21

35 50,664,755 175,940,034
2022 2 21
2022 2 22

36 74,320,773 65,001,514
2022 8 22
2022 8 23

37 62,842,340 148,414,076
2023 2 20
2023 2 21

38 45,223,863 218,860,723
2023 8 21
2023 8 22

39 22,691,491 92,642,362
2024 2 20
2024 2 21

40 38,936,611 262,671,468
2024 8 20
2024 8 21

41 22,889,165 170,648,898
2025 2 20
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B - HHEOHS (87 1042/, 2015 3F%~2025 3 A%)
() (B (2025 IFXRE)
3‘5-{:’3‘:} — FEEE s F SLDGI:I Eﬁmﬁ
20,000 — I R S F.a857H
» AR | GEE 4,000 ﬁigﬁm
25,000 F 1,171 BAH
20,000 - 3000
15.000 & 12,000
10.000 - ' * i ey
1) 4]

2015/3 2016/3 2017/3 2018/3 20193 202043 202143 202%/3 2013/3 2024/3 102573
# LEOa kA REMRE. SEChonaiEE R THERUCBODLLTHRLUTWETY,

SECOHES (1 A&, FREED

20254 3 B 25 20244 9 B 25/ B3 1 S RREt 300/
20255 2 A 25M N2AE BB 250 ERERERET 84440
20258 1 B 25H 024F 7 B 25H
20244128 25/ 2024% & B 25/
2024¢F11H 251 20244 5 B 25/
2024108 75M 20245 4 B 25/
TEGEEOWER (20254 3 BEBRHE)
B-E . HiAE = EEHE (%)
FAUN ASSURAMT IMNC 7.000% 204873727 28 9,12
FALUA LAMND OLAKES INC 7.000% FOHES B.07
AT LLOYDS BANKING GROUP PLE 6,7 50% i1 6.03
FAUA MARKEL CORP 6.000% {E £.94
A2 BANCD SAMTAMNDER 54 9.625% T 5.87
FEIF] BARCLAYS FLC 6.125% T 5.09
AT ALTAGAS LTD 7.200% 2054/10/15 P 5.04
Z422F | NORDEA BAME ABP 6.525% 7 4,66
FS5u5 NG GROEP MW 5.750% BT 4.44
R BMNP PARIBAS 9,250% T 3.66

R R EERRCHTILFETT.

FRINSEDHEE (CBE 10E[.BE~—2)

50%
25% - 16.4% 15.6% oy 209%
o 33% Nl oox 2 e .
AT.0% £5.2% £4.2%
=25% F
—50%

20165 2017 20184 200195 20208 20214 2022 20235 202415 20258

7 FONHE D S EAHEEHMERCRLELTVET. e, 2025535005 3 Ak TOMEFEERTLTLET.
Bd, OTFRILAVYFY-IRENFER A

LEFBEORBTHY, FROBANREESHRIT SDDTRBIFEA.
SMOERRE. EEEHIBRTEHOR—LAN—JVETIERVELEITET,
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https://www.pinebridge.co.jp/

https://www.pinebridge.co.jp/
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1
€))

40 41
(2024 8 20 ) | (025 2 20 )
10,343,399 19,350,490
36,188,112 40,608,425
1,201,823,452 1,156,700, 164
20,290,541 19,744,135
531,581 1,250,087
1,269,177,085 1,237,653,301
1,269,177,085 1,237,653,301
4,101,814 3,732,415
2,415,867 29,293,051
79,575 82,102
1,341,444 1,383,989
7,938,700 34,491,557
7,938,700 34,491,557
1,640,725,799 1,492,966,066
379,487,414 289,804,322
116,399,061 133,390,769
1,261,238,385 1,203,161,744
1,261,238,385 1,203,161,744
1,269,177,085 1,237,653,301
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(¢))
40 41

2024 2 21 2024 8 21

2024 8 20 2025 2 20
1,998,234 2,304,271
45,804,916 41,202,932
32,662,818 7,713,763
31,474,697 39,952,511
784,894 718,506
49,776,165 91,891,983

1,061

534,223 490,760
9,005,501 8,272,807
148,696 93,594
9,689,481 8,857,161
40,086,684 83,034,822
40,086,684 83,034,822
40,086,684 83,034,822
591,318 540,722
440,678,814 379,487,414
54,411,904 33,711,966
54,411,904 33,711,966
7,904,910 4,268,161
7,904,910 4,268,161
25,993,596 23,336,257
379,487,414 289,804,322
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40
(2024 8 20 )

41
(2025 2 20 )

1,864,460,656
38,936,611
262,671,468
1,640,725,799

379,487,414

1,640,725,799
22,889,165
170,648,898
1,492,966,066

289,804,322
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40 41
2024 2 21 2024 8 21
2024 8 20 2025 2 20
2,428,215 2,230,644
[2024 2 21 [2024 8 21
2024 3 21 2024 9 20
] |
7,923,459 5,839,042
0 0
18,225,967 18,025,102
65,226,377 113,269,792
91,375,803 137,133,936
1,803,965,981 1,598,383,779
506.52 857.95
25.00 25.00
4,509,914 3,995,959
[2024 3 22 [2024 9 21
2024 4 22 2024 10 21
1 |
7,546,357 7,423,754
0 0
18,008,135 18,170,532
67,192,794 113,970,430
92,747,286 139,564,716
1,769,324,873 1,586,309,579
524.19 879.80
25.00 25.00
4,423,312 3,965,773




[2024 4 23
2024 5 20

]
7,139,126

23,960,330

18,538,723
69,231,978
118,870,157
1,757,702,867
676.28

25.00
4,394,257

[2024 5 21
2024 6 20

1
7,931,538

17,678,122

18,325,020
93,650,188
137,584,868
1,719,231,120
800.26

25.00
4,298,077

[2024 6 21
2024 7 22

]
7,625,269

3,173,372

18,727,826
113,592,537
143,119,004

1,706,489,091
838.67

25.00
4,266,222

[2024 7 23
2024 8 20

1
5,363,695

0
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[2024 10 22
2024 11 20

]
6,738,935

0

18,201,131
115,891,837
140,831,903

1,568,627,837
897.80

25.00
3,921,569

[2024 11 21
2024 12 20

]
6,998,547

15,152,043

18,245,115
116,837,176
157,232,881

1,547,568,645
1,015.99
25.00
3,868,921

[2024 12 21
2025 1 20

]
6,284,187

0

18,325,923
134,354,538
158,964,648

1,540,648,096
1,031.80
25.00
3,851,620

[2025 1 21
2025 2 20

]
5,315,299

0
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18,372,514 18,511,613
115,137,180 131,807,885
138,873,389 155,634,797

1,640,725,799 1,492,966,066
846.41 1,042.45

25.00 25.00
4,101,814 3,732,415
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40 41
2024 2 21 2024 8 21
2024 8 20 2025 2 20
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40 41
(2024 8 20 ) (2025 2 20 )
@ @
@ @
(©)) (©))
1
( )
40 41
(2024 8 20 ) | (025 2 20 )
7,441,695 5,456,992
7,441,695 5,456,992
40 41
(2024 8 20 ) (2025 2 20 )
0.7687 0.8059
Qa (7,687 ) (8,059 )
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©)
1 2025 2 20
@
@

AFFILIATED MANAGERS GROU 6.7500% 03/30/2064 10,000 251,700.00 1
ATHENE HOLDING LTD 6.3500% 4,733 116,715.78| 1
BANK OF AMERICA CORP  6.4500% 12/15/2066 1,275 32,958.75| 1
ALTAGAS LTD 7.2000% 10/15/2054 400,000 401,001.60| 2
ASSURANT INC 7.0000% 03/27/2048 700,000 712,158.77| 2
BANCO BILBAO VIZCAYA ARG 6.5000% 223,000 222,800.39| 2
BANCO SANTANDER SA 9.6250% 400,000 462,389.20 2
BANK OF MONTREAL 7.7000% 05/26/2084 200,000 206,304.80| 2
BANK OF NOVA SCOTIA 8.0000% 01/27/2084 200,000 208,094.80| 2
BARCLAYS PLC 6.1250% 400,000 400,778.00 2
BELL CANADA 7.0000% 09/15/2055 44,000 44,051.10| 2
BNP PARIBAS 9.2500% 268,000 288,164.58| 2
CEMEX SAB DE CV 9.1250% 200,000 203,983.80| 2
CVS HEALTH CORP 7.0000% 03/10/2055 55,000 55,742.83| 2
DANSKE BANK A/S 7.0000% 200,000 201,094.00 2
EDISON INTERNATIONAL ~ 8.1250% 06/15/2053 125,000 121,381.01| 2
ELECTRICITE DE FRANCE SA 9.1250% 200,000 229,569.60| 2
EUSHI FINANCE INC 7.6250% 12/15/2054 100,000 104,025.10| 2
EXELON CORP 6.5000% 03/15/2055 64,000 64,246.67| 2
GLOBAL ATLANTIC FIN CO  7.9500% 10/15/2054 140,000 147,655.90| 2
HSBC HOLDINGS PLC 8.0000% 250,000 263,042.25| 2
ING GROEP NV 5.7500% 350,000 348,721.73| 2
LAND O"LAKES INC 7.0000% 771,000 636,967.27| 2
LLOYDS BANKING GROUP PLC 6.7500% 471,000 475,419.86| 2
MARKEL CORP 6.0000% 467,000 466,973.84| 2
NORDEA BANK ABP 6.6250% 364,000 367,021.92| 2
PRUDENTIAL FINANCIAL INC 6.5000% 03/15/2054 146,000 148,791.23| 2
QBE INSURANCE GROUP LTD 5.8750% 200,000 200,009.80| 2
SEMPRA 6.8750% 10/01/2054 91,000 91,299.84| 2
STANDARD CHARTERED PLC  4.3000% 200,000 180,612.32| 2

7,245,008|  7,653,676.74

(1,156,700,164)

1,156,700,164

(1,156,700,164)

1 25 2 1,000
( )1. 1 25
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