EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

2025 7 14

53
2024 10 16 2025 4 15

03 5208 5947

1/82



EDINETOOOO
O0000000000000000000O0(E12437)
Oooooooooooobooooooad

2/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

12 . 12

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

MSCI
MSCI
MSCI MSCI Inc.
MSCI MSCI Inc.
Brandes
Investment Partners, L.P.
1974
2025 3 316 4.7 1 149

N

FIFVE (TS > 7 A1t IC X BIAE)

A RAOEHEIC
HUTERGELRIL

el
BftJ—-v

3/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

RO

W

RERNRER(2,500112F)

716075 884 E¥ (7 508847)

BELR—H(50088#LLE)

4I4 I4

iN—k2z2U 7 (35-853%1)

4/82



15

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

<ER1FROHDHERED A XA—I>

()
11,000
— ELHE(TiER

10,000
9,000

12024578168

10,093
8,000
2024/5 2024/8

(1202457716 BDREBEOEE(HEEN10,093M1E o/ 1ot BEHEKES ZEREL.
8ALIEZ6H MO DECEF100AISRELF U,

22025518 158DREBOBEMEANT,459FE ofc et BAEMERKES ZE L.
2RLIF6H AR OB ECEIFIOMISRELF LI,

% ERRIBBEDEHDA A—IETHY, FRODEEOBTILVBLVZORBEICOVTTIE- RIS
BOTRBEVFE R A BH. HENRBA(GRTERH) SERXRRSFICLVEHLFTOT, LEOLSH

BEENTEGWLWIEABUET. . F. EEEEKES CE2TH LENS IGEENTELLIESL T,
BEESEHERETRESHENET.

e

T

22025518158
9,459H

2024/ 2025/2

5/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

OHtFHENTER, CFEEFRE FROZFLEZZ2ITEHLET.
<tFReRlDiEs (BE205H) >

16,000
14,000 |
12,000 |
10,000 |
8,000 |
6,000 |

4,000 |

2,000 |

0 I L I I I
2005/5 2009/5 2013/5 2017/5 2021/5 2025/5
#EHFHIE MSCIT =R T A (B 2ndd BERE A —2) ERLTLET.

(AT MSCI)

OitFHAMECEERE LUBIFBICANEDERN G, — ERPTREETILEMHIAEL
IBAOREEN S IFET,

{ﬂﬁmm@m_tfﬂﬁﬁﬁ}
ﬂﬁ -II'G'JT H‘:"JF' ﬂﬁﬂ 3‘7J‘.'5'" =E EI‘F I“"--'f.--'l

21 2%  37.2%  A19% 361% 0 4% 375% 7.2% 29.0% 25 1%  20.5%

HE #E *&E ¥E A5y A01-Fy ANV Fuy—27 hbs EE
19.2%  21.9%  A53%  328% @ 143% 362% 1.7% 280%  23.0% 9.2%

I-2EUF B% AAZ AL FIA B& EW#EE'C A A

122% 20.1% &7.1% 31.2% ; 297% A&d4.1% 8.7%
FOUA B FE hry B* FSUA
30.8% 9.2% 27.0%  A58% 21.2% 7.9%

Hi M A1-Fv AT  TSUA ASuT By Zor—-T
£B5% 9.2% 258% A~69% 221% 184% 7.8%
IS5V B h+s By 3-ASUF  hFS
ABS% 23.9% 4.3% 19.8% 11.7% 7.0%
WmE  A=ASUF B e AAR ISR EE FSuY
ABT%  23.2%  3.0% 24.0% ~163% 181%  9.5% 6.4%
F58  hFT Z4A HE B F=FpUF HFF F=-ARSUF
AO5%  229% 3.0% 196% ~165% 142%  8.1% 4,3%

Hh+s Bx 43WUF 3-AKUP Joz-Fr  hiS AL mﬁﬁi"

£97% 189%  A08% | 163%  ~167% 0 13.3% 6.6% 2.9%

3=JrSUF B* nE SR B4 +E HE AvI-Ty *H
11.2%  ~749%  163% £239%  139%% [&195% 7.7% 6.5% 1.1%

ATA hrs B o HE B FSE  AA4A TIUA B*
H2E% 9.2% | A177% | 10.8%  A~13.2%  138% A229%  6.3% 1.8% 1.0%

# PR SERODMSCIT—ILE A »FoF ADEEE L1 00EE S &L, SERES (AR 2 A&, BihEE~—2) @
FRIEEER FNEICTLTLEY, B tfRSt EMMeCID =)L Tl T (A &, Bt @S ~— ) #R LT
RES.

(#2025F F5RAFERR)

{HHBTRASC)

6/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad
MSCI

OMSCID— LR T wD AU, S EDHIMEEHERTIEM T, RE23HE-ETHERENT
WFET.

3— 0w/ -chERiisE
== Ik =
i

PANSE AASTI

I — —
— —
AFUF A=AFUF A5

o = py

BF AN &E

B am ==

AAR AUI—FT AN

LA

FUR=T BV JlOz—

+— 11 11

TAUTUE ISUA SILF—

kAL

A—ALJWR A 1 —2/—T/R

OMSCID— )L T w7 AU, ihlg- B - 38 s c B VW TIBL < IS RN GEYTT .

<ERIFFmieEEE> <HFERIERLEE>
AUT=F
0.9% \
A5 JIRIT T
1.2%— | 0ty A=
A—ARSUF_ N/ 4.3% / 11.1%
22 1R Sk
2.5% F‘fw_.-o-""; H%E%%E
26% -
ISUA—
2.8%
hnrs 3
3% .6%
| SRMY—E2
3.8% — -~ 7.8%
T4 —
3.8% : BT
| . 7.0%
AJL R P N T
S | \ — ERS-

3.8%  —pome. 2 2/09— o#Foo0v-—-
HopzrE VFYIF S ot4TIU2
gy DEURESE 6.8%
5.2% 6.4%
(LEFRMSCIL 2025485 B0 &)

7182



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

SR gEiElRF. A0 BLERZ) FECKOREENSELONETOT, FEENIFTHLONIL.

FOETEYS. B @R TFUET,
-

mERERTIESN
—

O S (3. 5t ERMIR P IC R £ Lol IR (R Hi2R & RS WG S S UFER ESUTHE) B8AT
ZHONIWENBIET, TOMS, YRRAREOR LM AEBLLERTTETIILICBUET,
FIo SEEOKES, BFUEHABEMICBI377VFORBRRETTEOTEBIEFEL A

HEEMPCRELEOREEATELONIRS
RN BL SEBRERFTELLRS

AN SEERIAY LR ULES

10,5501
) &
10. al 1
050073 S | o 05008
*50 b
1045073 B
*500F3 oS00R | Taslsmm §
(3+) 4508 (34@) . | }nzm
e *80M) 10.300F
+420%
(@)
T LN LaNE nREARE ARE RN E
5380 i Sy e
SRR CEORERNL  +SERE sHENRS  SSOMERRL SRV
5000 450/ S00/m 420/

(D HERREARZ. OEREREOELAHIESLUVQEREREOFMiG L RBRSUCOIE SRR IS
BLUONRNEETY, ST, FELTHICEIE, HENRBOSTZLONET.,

# HClE A A—JTE)  ERO SR rPENHRESEY Se0TEIEUFTAOTIWME TS,

OEHED T 7/ FOMMERIC & -T2, RSSO —BEIZLEHN, RENICIITEO—SLELICHEY
El Eﬂgfﬁﬁu F7. I7VERA ROERKRICKY ., HEERRL)BEHAOE LXK NS85
BT .

HEEO—BNTEO—EHRUICIHEST SRS HEEOSEBNTEO—SHLRUCIES T SRS

il AHiicE
YU wsnEE | D
- | &5 N
SLEED ek —— pry
(TR = -
s (@B BRE

gL EE (FA S E) FRENCEEO—BILEL
EHEEn, FORHEEHENTEF P LET. ET.
bR E (RS EEHEL S ET,

#Ehl s HERTTE (RS0 J7 FOBAME) £ LRSS S0OGE® T,
TR (90 i) BRI E TRSSa S D& T . SO EE0 RN A, S (R S EE)
DR LFET,

1,000

1998 11 12

8/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

2000 7 1 AIMIC AIG

2009 12 1 AIG

2010 7 16

<EREMEt>
TS5 wFA3
(Brandes Investment
Partners, L.P.) L

RL2TY 9o
ERDORT. WAHOE D KHs - A — T
e

Ei%%?ﬂ

<EREHE> <BESH>
FAT I NJ TR 330 =#FUFJEfEsiTERl =3t
AR AR ESH (B{ERXRITt=#)

j/{,q BAE<A4—F5 A HEEET

BIEEOBE - R ST E;> Bata

EEHEOURIE - AriO e —————

EEMEOHE - ERMEDOHK

 ERHBROBH L

. AHRE - EEEEEOHR
oyt

i OEE - T

S Ak 4l DS - PRI
ik FICR S5

<M=t >
EXsHOBEET HEMRBM
N5 REFLE LU EGEMBMA

- REEOEROIMEL e
- —ERAR RN AR R D HRAR LY
- RENEE, —HRHE, 8 T ) S E
EOFHLOEIEL
- BREER. ARRSEOEME -
it

gl

9/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

PineBridge Investments

1,000,000,000 2025 5

1986 11

1987
1997
2001
2002
2007
2008
2008

AIG

AIG
AIG

13, T U NG NP RN

AIG

2009 12
2025 5

PineBridge Investments 10 Collyer Quay, #10-01
Holdings Singapore Ocean Financial Centre, 42,000 100
Private Limited Singapore 049315

PineBridge Investments

Brandes
Investment Partners, L.P.

10/82



g b~ W N P

~N O

10

11
12

13

o O A W DN B

14

MSCI

11/82

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad



+ CEHREE R

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

E7 k72 e
A A B T OIS

» JEROET

~

4

R - = PRBSHER = C AT =L AT
DEH
far o - W
M"‘*F"??rﬂ_:.:’slj‘_#’:’ e
9
{&3F Pz £FI- 720 B T EDA- ANAFTF

ET I SAOER L I TS R

v Pek S TAR. GER ) R TR, SR

v OFEEERIR. BRI, IEUAD, Srtey b OSADIRE e, 27 Ll —TER
T-VICREET LA, R

D y

HERF - LASLUEHE, Srtee b 2 TR TOER BiE
HEF A SHBEIERIESED BTV HESYRIEITD

12/82



15

2025 5

28

13/82

2025 3

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad



g B~ W DN -

341

16

100

100

20

14/82

28

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

100 5

100 10

236 1



15/82

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

28 8 3
28 8 3



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

100 10

10

10 20

100 50

16/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

17/82



10

MSCI

18/82

37

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad



EDINETOOOO
O0000000000000000000O0(E12437)
OooOooooOoooooooooboood

<FHEERR U SRR EMROME> <HEIBHEI S LOMEROLE>

=
0000 100%
Bﬂ% .........................................................
60000 66.0% 62.7%
% .............E'EP'E% ..........................
50.000 f 0% o Pk g
2 = T o B -
- 0% . = . e 153% 5%
A0.000 o * 0.6% ! - Cke
o &
-7 1% =2.1% _k, g, —
30,000 1 2w L 7% BO% o . oo 5 B 7.0%
—168.6%
20,000 4 —30% -
e A < T
10000 bk SFUFDERRER (SEE -k
— wEsmRENERERR | | -B0% T
0 - - - - — 105
20306 202146 20336 202306 202406 wWIFeE BXit SEEE SEESE SO<ER SOEW HEER

FEURPEEEI S ALONEEDEEEL, 20206F60 H-2025FE 5 ANSFMOERFICE TS FilEEOEs- g g/ vE,
PR UROEENZEE SAIC DV TERLEDOT. 87 VP ENGEEI S AEERNIC B TE 54310
fERLTWET . B8, TATOEREI S AL 77 /FOEERREERUER A

# RS R S Ao EERE L Ol A EL TR L TEY, SEROREEMRAICE DN THTRUCMZERLEEES
BOHEUET,

OEHEISADEY
H # #EELEBHER (TOPIX) B2l d
SEERRMSCIO YA o T DA ([fZAd - Fl~—2)
FREHMSCIIVY - T =y o 2T wd A (EZAH-FN—2)
HAEEMNOMURA-BPIZ#
FEERFTSEE FERL T v I A EFR<BE, ~wigl-Fr—2)
FTRERJPE/LAVGBI-EMT O—/ Tl & =2 TP A F(~w B L-A~R—2)
EENOEHL. BB v IB LI EEERELT. MRELTLET.

EEREAEMEE(TOPIX) EXiA T, Bttt ) P X EFEEE et ) P XEWoBEs (LT P X 1&EW3. ) 0Mme
HETEY. BHOBT. EHEOLAE. FRELEERICET 27 <~TOHEAIL. ) P XEFHLTVET,

MSCIDPH A - T eI A ELAR A=) B LM I =2 27— ubeof TP w2 2 (AR =) [,
MSCH Inc HBBF LIS T, BHEMICRI T 2% e . SRR EHE 2 Oftt— I OHF)E. MSC) IncICRBLET .
NOMURA-BRIEMSE. B Dy Fa— v — U —FEI 0 LT O = YRR L TSI T, BiEEICET 5
HIEE EAEF D —NOHERE, B Dy Fa— e ) —- U —FE OB LT 20 S CREL T LOET . E I, 5
DT a=pll=Ut=FEO T LT OB, BIEHOERY, Fiet. SE. SN ERIE T2 00T,
JrAFDERERFCHALT-VEEEASHOTESUER .

FTSEIEF B 2T w2 A< BE., ~wifEL-A~<—2) 3. FTSE Fixed Income LLCICRUEHEBSLTFATRINTLNS
fREiEs T ), BIEMICR T 2E1EHE. BHERE. JRR EAET Oih—tNOHERIE, FTSE Fixed Income LLCICRELET.
JPEILAHGBFEMIO— Ul F1 1IN—2 IFA B (T BL-F~—2) 3., ).P. Morgan Securities LLCHEE-L®RTS
1EM T, [@ESIZE T SR, AN EE O —OER|F, LP. Morgan Securities LLCIZWBLET .

3.3 3.0

03-5208-5858 9:00 17:00
https://www.pinebridge.co.jp/

19/82



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

1.87 1.7
1.87 1.7
0.99 0.9
0.77 0.7
0.11 0.1
0.495

20.315

15.315

20/82



NISA

EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

20.315 15.315

15.315

NISA

2000 4 1
2000 3 31

2025 5

21/82



EDINETOOOO
o o o o =X 22 )

Do00000000000000000
ETAOE M S BRI SRR (20 245F 108168 ~20255 4R 1 5B CHIF BB T 7 /FOFMEMEFLI T OE) TT .

(BErit) 0.08% HETHH, FESATHNB U HES0S Beks
0.11% FT.) BRI O TR HE ORI TOREBE(1O

SN ERCEHTRULTVET.
ERETERR  #ShEF FEREULETT.

{HRIES HEEERRC OV TRERRSHICREEHLTVEY,
0.99%

HHERNA

(#m7E=1t)
0.77%

22182



EDINETOOOO
o o o o =X 22 )
Ooooooooooooooooooad

2025 5 30
2,436,010,489 37.48
774,578,890 11.92
678,591,790 10.44
280,040,870 4.31
255,642,507 3.93
198,394,182 3.05
196,881,809 3.03
188,590,673 2.90
164,408,245 2.53
125,885,760 1.94
115,358,613 1.77
112,354,298 1.73
108,997,977 1.68
90,884,466 1.40
81,534,600 1.25
76,115,820 1.17
70,800,254 1.09
63,923,927 0.98
60,607,021 0.93
51,175,352 0.79
43,320,042 0.67
6,174,097,585 94.98
49,592,495 0.76
276,574,586 4.25
6,500,264 ,666 100.00
30 2025 5 30
)

ERSTE GROUP BANK
16,389 11,891.53| 194,890,433| 11,507.14( 188,590,673(2.90

AG
GSK PLC 60,703| 2,640.03| 160,257,862 2,826.38| 171,570,182 2.64
SANOFI 10,943| 14,531.55| 159,018,848| 15,043.53| 164,621,381 2.53

EMBRAER SA-SPON
ADR

24,168| 7,147.46| 172,739,851 6,744.62| 163,004,111|2.51

SHELL PLC-W/1-ADR 16,480 9,652.23| 159,068,887 9,558.72| 157,527,752 2.42
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ALIBABA GROUP
66,600, 2,391.53| 159,276,297 2,165.95| 144,252,536|2.22
HOLDING LTD
UBS GROUP AG 30,372| 4,816.00| 146,271,552 4,597.25| 139,627,677|2.15
TOTALENERGIES SE 16,127| 8,687.20| 140,098,518 8,409.13| 135,614,099 2.09
CITIGROUP INC 11,843 10,831.97| 128,283,048| 10,866.50( 128,691,973(1.98
WELLS FARGO &
11,876| 10,974.40( 130,332,017| 10,719.75| 127,307,795|1.96
COMPANY
AIA GROUP LTD 105,600| 1,197.60| 126,466,771 1,192.10| 125,885,760(1.94
BANK OF AMERICA
19,599| 6,436.74| 126,153,742 6,364.80| 124,743,888(1.92
CORP
THE CIGNA GROUP 2,736| 43,642.96| 119,407,151| 44,894.63| 122,831,717|1.89
ROLLS-ROYCE GROUP
pLC 73,327| 1,547.13| 113,446,871 1,651.96| 121,133,359(1.86
CORTEVA INC 12,061 9,724.17| 117,283,254| 10,029.17| 120,961,912(1.86
AMBEV SA 328,100 361.02( 118,451,855 356.71| 117,036,759( 1.80
HEINEKEN NV 9,086( 12,719.20| 115,566,681| 12,696.30| 115,358,613|1.77
TEXTRON INC 10,682 10,818.65| 115,564,833| 10,646.37( 113,724,631|1.75
AMDOCS LTD 8,520| 12,900.82| 109,915,011 13,187.12| 112,354,298|1.73
FISERV INC 4,793| 26,738.35| 128,156,937 22,964.52| 110,068,989|1.69
PFIZER INC 32,527| 3,168.01| 103,046,102 3,373.75| 109,738,015 1.69
HEIDELBERG
3,810( 31,070.12| 118,377,163| 28,608.39| 108,997,977|1.68
MATERIALS AG
COMCAST CORP-CL A 22,070 4,972.14| 109,735,289 4,931.86| 108,846,230| 1.67
SMITH & NEPHEW PLC 49,095( 2,050.87| 100,687,845 2,075.14| 101,879,136|1.57
COGNIZANT TECH
8,763| 11,561.39| 101,312,489 11,603.11| 101,678,101|1.56
SOLUTIONS-A
MICRON TECHNOLOGY
e 7,165| 13,713.68| 98,258,578 13,926.61| 99,784,204|1.54
WIWYNN CORP 8,000| 11,348.86| 90,790,896 11,711.83| 93,694,656|1.44
CAE INC 24,851| 3,534.88| 87,845,450 3,657.17| 90,884,466| 1.40
FEDEX CORP 2,823| 33,349.06| 94,144,413 31,688.80| 89,457,500(1.38
MCKESSON CORP 834 98,159.62| 81,865,126 102,559.16| 85,534,346(1.32
2. 2025 5 30
1.25
11.02
8.96
8.36
8.29
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.26
.03
.61
.40
.32
.90
.59
.12

.03
.91
.63
.38
.20
.96
.89
.79

7
7
5
5
4
3
3
3
3.08
3
2
2
1
1
0
0
0
0

.76

95.75

34 3,321,988,145 12,207
2015 10 15 3,124,219,399 11,457

35 3,574,395,934 10,291
2016 4 15 3,345,170,987 9,601

36 3,135,631,304 9,157
2016 10 17 2,929,309,336 8,557

37 3,211,756,240 9,700
2017 4 17 3,014,190,336 9,100

38 3,084,805,986 10,231
2017 10 16 2,896,029,001 9,631

39 3,394,520,660 9,682
2018 4 16 3,199,384,898 9,082

40 4,037,883,308 9,024
2018 10 15 3,799,258,289 8,424

41 4,086,915,218 8,492
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2019 4 15 3,857,786,986 8,012
42 3,546,783,084 7,498
2019 10 15 3,361,363,227 7,108
43 2,547,698,270 5,829
2020 4 15 2,374,882,460 5,439
44 2,720,065,111 6,037
2020 10 15 2,557,889,123 5,677
45 2,816,000,913 7,936
2021 4 15 2,686,748,427 7,606
46 2,427,217,837 8,250
2021 10 15 2,306,566,108 7,860
47 2,575,448,799 8,447
2022 4 15 2,445,995,228 7,997
48 3,299,479,958 7,918
2022 10 17 3,136,628,441 7,468
49 3,754,022,411 8,295
2023 4 17 3,574,684,767 7,875
50 4,608,850,937 8,791
2023 10 16 4,386,984,505 8,341
51 5,423,458,630 10,020
2024 4 15 5,164,505,027 9,540
52 6,034,119,454 10,093
2024 10 15 5,724,201,569 9,553
53 6,152,057,191 9,105
2025 4 15 5,782,677,469 8,535
2024 5 5,487,750,279 9,865

6 5,681,440,305 9,991

7 5,588,520,518 9,742

8 5,405,474,154 9,295

9 5,456,758,852 9,249

10 5,907,678,302 9,635

11 5,984,751,036 9,521

12 6,171,496,092 9,613

2025 1 6,306,798,801 9,715

2 6,306,001,980 9,632

3 6,351,707,597 9,473

4 6,033,669,040 8,817

5 6,500,264 ,666 9,205
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2015 4 16

34 750
2015 10 15
2015 10 16

35 690
2016 15
2016 16

36 600
2016 10 17
2016 10 18

37 600
2017 17
2017 18

38 600
2017 10 16
2017 10 17

39 600
2018 16
2018 17

40 600
2018 10 15
2018 10 16

41 480
2019 15
2019 16

42 390
2019 10 15
2019 10 16

43 390
2020 15
2020 16

44 360
2020 10 15
2020 10 16

45 330
2021 15
2021 16

46 390
2021 10 15
2021 10 16

47 450
2022 15
2022 16

48 450
2022 10 17
2022 10 18

49 420
2023 17
2023 18

50 450
2023 10 16
2023 10 17

51 480
2024 15
2024 16

52 540
2024 10 15
2024 10 16

53 570
2025 4 15
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2015 4 16

34 8.0
2015 10 15
2015 10 16

35 10.2
2016 15
2016 16

36 4.6
2016 10 17
2016 10 18

37 13.4
2017 17
2017 18

38 12.4
2017 10 16
2017 10 17

39 0.5
2018 16
2018 17

40 0.6
2018 10 15
2018 10 16

41 0.8
2019 15
2019 16

42 6.4
2019 10 15
2019 10 16

43 18.0
2020 15
2020 16

44 11.0
2020 10 15
2020 10 16

45 39.8
2021 15
2021 16

46 8.5
2021 10 15
2021 10 16

47 7.5
2022 15
2022 16

48 1.0
2022 10 17
2022 10 18

49 11.1
2023 17
2023 18

50 11.6
2023 10 16
2023 10 17

51 20.1
2024 15
2024 16

52 5.8
2024 10 15
2024 10 16

53 4.7
2025 4 15

x 100
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2015 4 16

34 687,719,447 450,256,951
2015 10 15
2015 10 16

35 1,144,872,510 387,869,597
2016 15
2016 16

36 235,379,964 296,245,189
2016 10 17
2016 10 18

37 427,379,133 538,104,212
2017 17
2017 18

38 454,780,352 760,197,117
2017 10 16
2017 10 17

39 1,051,285,235 535,469,703
2018 16
2018 17

40 1,418,349,637 431,397,335
2018 10 15
2018 10 16

41 603,675,994 298,625,218
2019 15
2019 16

42 215,204,626 301,032,091
2019 10 15
2019 10 16

43 226,553,099 589,091,507
2020 15
2020 16

44 500,476,508 361,330,296
2020 10 15
2020 10 16

45 234,938,792 1,208,299, 346
2021 15
2021 16

46 319,702,397 917,515,551
2021 10 15
2021 10 16

47 472,621,232 348,586,918
2022 15
2022 16

48 1,463,469,759 321,841,945
2022 10 17
2022 10 18

49 974,641,348 635,483,801
2023 17
2023 18

50 1,252,419,321 531,914,616
2023 10 16
2023 10 17

51 1,225,449,891 1,071,404,324
2024 15
2024 16

52 1,272,454,377 694,298,098
2024 10 15
2024 10 16

53 1,096,127,609 312,496,861
2025 4 15
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F—ARUF | ERSTE GROUP BANK AG SRiT 2.90
AFUR_| GSK PLC EER-/AF77./05— 54 IFA TR 2.64
J52Z_ | SANOF] EER- /S AF77./ 05— 54 IHA TR 2.53
TS53J)L | EMBRAER SA-SPON ADR ] 2.5
A FZ SHELL PLC-\W/-ADR _ IRIFE— 2.42
A<= | ALIBABA GROUP HOLDING LTD | — A - —E Al 2.22
A A | UBs GROUF AG ERT—EL 215
JS2Z_ | TOTALENERGIES SE TRILE— 2.09
FAUA_ | CITIGROUP INC 8R{T 1.98
FAJA | WELLS FARGO & COMPANY §R1T 1.96
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3 30
2
03-5208-5858 9:00 17:00
https://www.pinebridge.co.jp/
3.3 3.0

03-5208-5858 9:00 17:00
https://www.pinebridge.co.jp/
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52

(2024 10 15 )

53

(2025 4 15 )

127,579,892 108,068,236
127,708,033 116,336,399
5,525,536,398 5,587,123,225
40,024,352 42,688,929
4,787 972
5,325,890 11,739,752

699 1,434
5,826,180,051 5,865,958,947
5,826,180,051 5,865,958,947
6,325 8,636
32,731,972 8,886,765
59,919,647 60,980,359
1,430,825 4,222,738
464,102 540,176
7,425,611 8,642,804
101,978,482 83,281,478
101,978,482 83,281,478
5,991,964,719 6,775,595,467
267,763,150 992,917,998
899,338,402 726,236,194
5,724,201,569 5,782,677,469
5,724,201,569 5,782,677,469
5,826,180,051 5,865,958,947
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)
52 53
2024 4 16 2024 10 16
2024 10 15 2025 4 15
82,419,977 61,637,882
52,628 139,232
349,884,101 106,457,921
69,790,376 218,030,411
4,294 121,565
362,570,624 262,589,653
3,010,188 3,363,976
48,162,954 53,823,536
1,839,421 2,396,557
53,012,563 59,584,069
309,558,061 322,173,722
309,558,061 322,173,722
309,558,061 322,173,722
3,917,239 2,264,381
249,303,413 267,763,150
29,075,791 11,885,916
29,075,791 11,885,916
43,258,465 47,751,701
1,216,358
42,042,107 47,751,701
309,917,885 369,379,722
267,763,150 992,917,998
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12 133 60
61
52 53
(2024 10 15 ) (2025 4 15 )

5,413,808,440
1,272,454,377

694,298,098
5,991,964,719

267,763,150

5,991,964,719
1,096,127,609

312,496,861
6,775,595,467

992,917,998
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52 53
2024 4 16 2024 10 16
2024 10 15 2025 4 15

13,545,765 15,137,797
[2024 4 16 [2024 10 16
2024 5 15 2024 11 15
] 1
16,965,350 9,798,724
302,002,536 90,143,492

[2024
2024

[2024
2024

6,094,866,221
842,880,989
7,256,715,096
5,370,912,586
13,511.13
80.00
42,967,300

5 16
17

(op]

]
14,487,782

0

6,455,700,240
1,099,426,037
7,569,614,059
5,624,537,020
13,458.19
80.00
44,996,296

8,257,675
92,189,752

6,595,268,513
1,046,159,910
7,741,875,850
5,711,770,623
13,554.24
80.00
45,694,164
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[2024
2024

[2024
2025

7,319,026,708
892,033,994
8,311,002,918
6,221,700,908
13,358.08
100.00
62,217,009

11 16
12 16

]
0

0

7,527,888,343
918,024,899
8,445,913,242
6,370,383,079
13,258.09
100.00
63,703,830

12 17
1 15

]
7,714,193

0

7,635,182,375
849,795,606
8,492,692,174
6,448,422,989
13,170.18
100.00
64,484,229




[2024
2024

[2024
2024

[2024
2024

7 17
8 15

1
2,731,782

0

6,689,937,105
1,087,166,335
7,779,835,222
5,771,816,915
13,479.00
100.00
57,718,169

1,220,425
0

6,831,094,216
1,012,027,009
7,844,341,650
5,862,230,923
13,381.15
100.00
58,622,309

9 18
10 15
1

9,508,189
0

7,008,426,592

949,749,860
7,967,684,641
5,991,964,719
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[2025 1 16
2025 2 17

]
6,352,770

117,714,105

7,723,844,671
786,949,873
8,634,861,419
6,511,611,348
13,260.71
90.00
58,604,502

[2025 2 18
2025 3 17

2,507,448
0

7,844,630,295
846,565,999
8,693,703,742
6,598,865,901
13,174.54
90.00
59,389,793

[2025 3 18
2025 4 15

]
3,781,948

0

8,082,301,014

783,434,605
8,869,517,567
6,775,595,467

13,297.28 13,090.38
100.00 90.00
59,919,647 60,980,359
52 53
2024 4 16 2024 10 16
2024 10 15 2025 4 15

42
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52 53
(2024 10 15 ) (2025 4 15 )
(€H) €H)
@) @)
(©)) ®3)
1
( )
52 53
(2024 10 15 ) (2025 4 15 )
161,830,100 462,350,541
610,666 1,305,240
162,440,766 461,045,301
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52 2024 10 15
1

6,595,802 6,594,908 894
952,473 956,666 4,193

952,473 956,366 3,893
6,595,802 6,593,670 2,132
15,096,550 15,101,610 1,538

53 2025 4 15
1

8,894,892 8,893,920 972
8,894,892 8,886,256 8,636
17,789,784 17,780,176 7,664

(

)
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52 53
(2024 10 15 ) (2025 4 15 )

0.9553 0.8535
(9,553 ) (8,535 )
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©)
1 2025 4 15
(€))
18,600  4,160.00 77,376,000
18,600 77,376,000
HALLIBURTON CO 16,125 21.25 342,656.25
SHELL PLC-W/1-ADR 16,149 62.54 1,009,958.46
CORTEVA INC 11,804 60.29 711,663.16
CAE INC 24,344 23.11 562,589.84
EMBRAER SA-SPON ADR 23,704 43.09 1,021,405.36
EMERSON ELECTRIC CO 3,162 101.04 319,488.48
TEXTRON INC 10,507 65.99 693,356.93
FEDEX CORP 2,767 210.45 582,315.15
MOHAWK INDUSTRIES INC 2,538 104.23 264,535.74
COMCAST CORP-CL A 21,569 34.15 736,581.35
CVS HEALTH CORPORATION 6,764 69.20 468,068.80
CARDINAL HEALTH INC 3,672 134.78 494,912.16
HCA HEALTHCARE INC 1,473 340.62 501,733.26
LABCORP HOLDINGS INC 1,914 228.04 436,468.56
MCKESSON CORP 834 693.98 578,779.32
THE CIGNA GROUP 2,679 329.20 881,926.80
GRIFOLS SA-ADR 52,020 7.00 364,140.00
MERCK & CO INC 6,520 79.17 516,188.40
PFIZER INC 31,754 22.12 702,398.48
BANK OF AMERICA CORP 19,199 36.67 704,027.33
CITIGROUP INC 11,609 63.22 733,920.98
PNC FINANCIAL SERVICES GROUP 2,949 155.32 458,038.68
WELLS FARGO & COMPANY 11,640 63.10 734,484.00
BANK OF NEW YORK MELLON CORP 6,400 77.52 496,128.00
ONEMAIN HOLDINGS INC 7,484 44.14 330,343.76
STATE STREET CORP 3,209 80.91 259,640.19
AMERICAN INTERNATIONAL GROUP 5,440 81.50 443,360.00
ARCH CAPITAL GROUP LTD 4,378 92.87 406,584.86
ALPHABET INC-CL A 2,698 159.07 429,170.86
AMDOCS LTD 8,330 84.10 700,553.00
COGNIZANT TECH SOLUTIONS-A 8,600 70.81 608,966.00
FISERV INC 3,823 212.24 811,393.52
EVERGY INC 6,402 67.59 432,711.18
MICRON TECHNOLOGY INC. 7,024 71.02 498,844.48
TAIWAN SEMICONDUCTOR-SP ADR 2,648 155.84 412,664.32
352,132 19,649,997.66
(2,822,525,663)
WALMART DE MEXICO SAB DE CV 151,820 56.60 8,593,012.00
151,820 8,593,012.00
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(61,500, 186)

AMBEV SA 321,000 13.68 4,391,280.00
321,000 4,391,280.00

(107,682,089)

TOTALENERGIES SE 15,830 50.22 794,982.60
HEIDELBERG MATERIALS AG 4,455 159.00 708,345.00
KERING 2,305 171.00 394,155.00
PUBLICIS GROUPE 4,870 84.02 409,177.40
CARREFOUR SA 25,185 13.38 337,101.22
HEINEKEN NV 8,935 74.12 662,262.20
PERNOD RICARD SA 5,563 93.50 520,140.50
SANOFI 10,242 91.88 941,034.96
ERSTE GROUP BANK AG 16,389 60.70 994,812.30
CAPGEMINI SE 2,834 128.45 364,027.30
96,608 6,126,038.48

(996,461,419)

CRH PLC 5,262 65.66 345,502.92
ROLLS-ROYCE GROUP PLC 82,647 7.09 586,463.11
WPP PLC 37,144 5.51 204,886.30
IMPERIAL BRANDS PLC 13,529 29.21 395,182.09
RECKITT BENCKISER GROUP PLC 8,018 48.39 387,991.02
SMITH & NEPHEW PLC 48,164 9.93 478,268.52
GSK PLC 59,509 13.22 787,006.52
NATWEST GROUP PLC 69,876 4.46 311,716.83
324,149 3,497,017.31

(661,740,585)

CIE FINANCIERE RICHEMO-A REG 2,106 137.00 288,522.00
UBS GROUP AG 29,820 23.46 699,577.20
31,926 988,099.20

(173,569, 505)

ALIBABA GROUP HOLDING LTD 65,300 108.20 7,065,460.00
TOPSPORTS INTERNATIONAL HOLD 825,400 2.84 2,344,136.00
BUDWEISER BREWING CO APAC LT 429,800 8.67 3,726,366.00
AIA GROUP LTD 103,400 52.20 5,397,480.00
1,423,900 18,533,442.00

(343,239,345)

GENTING BHD 480,700 3.29 1,581,503.00
480,700 1,581,503.00

(51,415,769)

KASIKORNBANK PCL-FOREIGN 76,700 152.50 11,696,750.00
76,700 11,696,750.00

(50,062,090)

HYUNDAI MOBIS 1,140| 235,000.00|  267,900,000.00
HYUNDAI MOTOR COMPANY 1,321| 179,300.00|  236,855,300.00
SAMSUNG ELECTRONICS CO LTD 10,321| 56,200.00|  580,040,200.00
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SAMSUNG ELECTRONICS-PREF 8,859| 46,600.00|  412,829,400.00
21,641 1,497,624,900.00

(150, 960,589)

WIWYNN CORP 8,000| 1,910.00 15,280,000.00
TAIWAN SEMICONDUCTOR MANUFAC 6,000 865.00 5,190,000.00
14,000 20,470,000.00

(90,589, 985)

5,587,123,225

(5,509, 747,225)

@
TRUST FIBRA UNO 244,653 5,964,640.14
244,653 5,964,640.14
(42,688,929)
42,688,929
(42,688,929)
)1.
2.
3.
4.
35 100.0 50.9
1 59.0 1.9
1 41.0
1 100.0 1.9
10 100.0 18.0
8 100.0 11.9
2 100.0 3.1
4 100.0 6.2
1 100.0 0.9
1 100.0 0.9
4 100.0 2.7
2 100.0 1.6
2
3

®
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2025 5 30

6,523,790,961

23,526,295

6,500,264 ,666

7,061,507,553

0.9205
9,205

2007 1 4
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2025 5
9 21,364
48 411,766
57 433,130
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1.
@
39 40
2023 12 31 2024 12 31
455,617 564,882
524,000 524,000
1,380 1,061
30,243 29,290
90,057 126,642
741,397 720,973
97,943 107,368
12,351 1,844
549 1,804
1,953,541 2,077,867
*1 77,100  *1 71,364
*1 7,195  *1 10,983
84,296 82,347
0 161
0 0
0 161
164,013 164,013
42,245 42,245
74 -
124,311 101,951
330,645 308,211
414,942 390,720
2,368,483 2,468,587
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39 40

2023 12 31 2024 12 31
24,682 22,725
240 240
321,212 310,489
115,210 200,750
464,080 493,922
103,430 34,369
16,143 21,640
35,103 40,310
772 -
1,080,877 1,124,449
129,538 114,717
30,762 30,327
101,580 108,306
7,300 8,080
269,181 261,431
1,350,058 1,385,880
1,000,000 1,000,000
58,876 58,876
58,876 58,876
265,112 265,112
230,000 230,000
535,563 471,282
40,451 23,830
1,018,425 1,082,706
1,018,425 1,082,706
2,368,483 2,468,587
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@

(

39
( 2023 1 1
2023 12 31 )

(

40
2024 1 1
2024 12 31 )

3,911,220 4,312,754
596,432 349,069
214,295 234,339

4,721,948 4,896,162

1,780,078 1,987,610

6,097 4,707
648,545 610,638
888,510 872,855

14,140 11,222
34,426 29,759

4,311 4,054

1,334 1,320

3,377,444 3,522,170

38,600 38,600
585,813 627,588
227,740 166,237
90,104 43,477
31,487 17,258

8,085 5,535

1,929 3,537

1,996 -

7,293 8,186

23,678 27,750
145,726 81,329
32,710 36,150

780 780

6,199 10,696

138,633 163,895
36,909 34,069
1,377,688 1,265,093
33,185 108,899
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5,675 6,916
5,675 6,916
11,821 20,420
75 61

204 -
12,100 20,482
39,610 95,334
39,610 95,334
12,908 8,693
46,357 22,359
33,449 31,053
6,161 64,281
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€))
39 2023 1 1 2023 12 31
(
1,000,000| 58,876 58,876|265,112|230,000|  529,402|  34,290|1,024,586| 446 446| 1,024,140
- - - - - 6,161 6,161 6,161 - - 6,161
- - - - - - - - 446 446 446
- - - - - 6,161 6,161 6,161| 446 446 5,714
1,000,000/ 58,876| 58,876|265,112|230,000|  535,563|  40,451| 1,018,425 - - 1,018,425
40 2024 1 1 2024 12 31
(
1,000,000 58,876 58,876 265,112 230,000 535,563 40,451| 1,018,425 1,018,425
- - - - - 64,281 64,281 64,281 64,281
- - - - - 64,281 64,281 64,281 64,281
1,000,000 58,876 58,876 265,112 230,000 471,282 23,830 1,082,706| 1,082,706
1. @
2. (€)) (
5 15
5 15 2016 4 1
@ ( )

®
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IFRS 16
IFRS 16
IFRS 16
IFRS 16
@
2028 12
®
39 40
2023 12 31 2024 12 31
*1 *1
56,494 62,231
21,731 26,611
2,284
39 2023 1 1 2023 12 31
1.
42,000 - - 42,000
2.
3.
4.
40 2024 1 1 2024 12 31
1.
42,000 - - 42,000
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2.
39 2023 1 1 2023 12 31
1
2
3
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2.
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164,013
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3
1
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3
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@
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1
2
3
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