EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025 10 29

48 2025 31 2025 30

1/107



Convertible Bond

2002

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2006 30

2002 31

2002

B DM

fFRzF DS

HIICERTED
—EDFH THICERTT RN (BRI HOVT
LFET,

il & OEE 1%
CBDIER T F AN OHIDER TS EHT HHR
HeBhET.

v
i L7 SE T OE_LHDBE

FIRH DL

— A HELWLBICH B EZR RS LN TEEY.
CBICF i~ DERRELLSHARNDD. FIAIZ
EREDELHRIDEEIDET,

HETREETNS™
REHCOEmOSMERIMET LN TEET,

v
il MESE THCBO MEIXRERN

1,000

2/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3/107



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

Ooooooooooooooooooad

12

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

4/107



2001
2005
2015
2015

—fRaE ¥

28
11

29
10 30

5/107

EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
OooOooooOoooooooooboood




EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

[

=77 F |

|

4[

- o b S |7

SESRAEIEA0N .

2ttt J

| Eitatt
I

LV DR Tl st

EEEGIEEENSOEE - 0

[ FEat

|

B oE 4

FEY
$ ( TEa#hih <&~ 21 ofa)

| BEE

J

2,218 2025

1990 10 18

1971

EEIHEIIEY

—  mEEMet |

14

330

6/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1985

1987
1990
1995

2001

2006

2008
2025

56,265 100

7/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Oooooooooooooooooodad

AR 4oL Ei) EROCE - BABBORBL EHHLET,

4

B HE—r7+UADHEE
- TR0 Rl LIS A GEAE. BRARCB PO L LEERETLET.

- A TR0 RS LISHAGRSE. MERCEEhi L LLERETLES .
- HAHRORA L ISPEGREE. A5 ATCB ERLE LISERETVET.

iy

/_ @ BAEEO S @ EHEAORE \
B H RS RO E & URBOREE. e
Py BRBHFERES S, HUTOAER
- = © ZRURE. AR
@ (ERYRY DA S, ROTERORES - T
e T I ———
\_ 2

BELFET, /

8/107



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
OooOooooOoooooooooboood

{fiz¥5ICB NS AEICB #ILEICB
HifE®E E L) HifiliEE PIZE HmEBE 5 L

A CBOfiits

(@Y LRLERSE]
CBOMB® B OMM Dl
Con TOBEE Cospe Cn
= = CB
SAORMTOMWEIE<EOIT. =L s
=fRCE
EREFCBOMEE (DT,

BT H— R A=
W’{ AzFODiiEE WA ERELLOOTED. &7

: LerEildsSuatsEy
BETE 4 EAONRCESHTORE I HELE  SSEEDEtA.

Environment Social Governance

9/107



21

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

20

22

23

20

10/107

Ooooooooooooooooooad



10
11

12

13

14

15

16

17
18

19

20

21

14

13

14

18

19

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

14
11
10
11
16
20

11/107

12



10
11
12

12/107

14

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



13

14
15

16
17
18
19
20

21

11

12

13/107

14

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO

O00OO00O00O000000000000gnoOgnd(eocs264)
OooOooooOoooooooooboood

PR B P
AR, WS OREIE, BREH A
F3 A Ol PR SO F o v |-|
BT Y 11— s LD EEGE I L — lL
RO | Ay —Fa SN —7 PR —

M & n—

Fa—srC BIERHF— A :1

=z NF - T o
fiflier | b« YU a—irg
it | x

>

F—=r7x0F

2025

14/107



48

2025

15/107

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



30

48
48

100

10

16/107

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

100

100 20

100



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

100 10

236

341

17

17/107



22

18/107

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

22



22

19/107

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



22

20/107

10

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



22 20

19

10 20

100 30

100 20

100 10

100

100 10

21/107

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

80

59



14

22/107

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



14

23/107

14

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

14 20

80
19
59

10 20

100 50

24/107



10

25/107

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

80

19 59

20



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

26/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

10

27/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

CovID-19

28/107



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
Oooooooooooobooooooad

BERE
FRIS NG 77 FORRY A2 EDERL VT L OWEBO—D& LT THAL ESL,

<TrUFOSIEEBRAREHER- SMEEROME> <TrURSARNEEESSAEOEMMEROHES
2020580 ~-2025F7ANSEMIBIS. TP EDAREMARES  EOISISHUMMCSHEMRAR (HAFHD OTHLENRE.

B E S, TR (e RN O ETLsNTY. AR ERERE S AEDN THRELEBNTY.
WIW}[F.II (4.1 'IDDNJ (2020888 ~ 2025878 )
000 | | IR AR = PR
30,000 &0
25,000 40
20

20,000

il

5,000 ' 40

15,000

10,000

=715
DNEIR NZEIE O NEBFIE NMER NBSIE JFeF BER SEEE FRES GRS SEEN FREN

(o)

CresmmaseEn:. SEERERE0LO T, RIINOMEEE SR TP r AR RLC S ELTRYLCe0TY.

OFrEOERREE (8RR 2, BAES DO ICE S0 DS MR n e EEE R LT, TORREERLLCBOTY. (AR a0 8
FRORREYREEHELET, RS RNOS S TRMHI N R AL

CHEBPIZ R S 5 2 ir MR (0 B A 2. AR T RICEL D FEORROSEMIELT, TORRRERLLE B0 TY. (BB 0ES
BENCEREEARSSELET.)

CFF RSN A D 32 08 RN ROLEE. FIDOSEmOEFFENAICEFHTEMRERENT, NS0T BB ESIIICLT KL
THDTH,

OFr PO EmaR il TER DS T RREERD. EROESSNEL VT NCE T THRLC R RS R T LSS R0 ET.

OF7sHL, ARNERR S ANETICHRT S S0 TRE0T A

CHEEMERR IS e RTEN
Bt - - TOPRIRS2Sak )
FEME -+ MSCID2 Y R SAS, Fis=2)
FREE: - MSCIT ?— 200 P —dranthf WP 2 (R Sk, =220
EEE- - -NOMURA—BP|(EH)
EREN - FTSERWER- A For 2R BE =2
FMES- - JPEIL GBI =T T— Ll 2 — a0 — UL (g~ —2)
(EErEHOERE. A S ETOEOEDEL T HHE RO T, S8, MECIO0 8 MR (NS, A=) BAUMSCIT T—2 it 7—ire
e T2 AIRYAS, A —2E. SRAH THERLTLET.

TOPDX( I 13, NP UM S M IPXE R OREREIT (L FTIPKEL13, ) DX R TS0, RO, FREL S, MG TOP)
IZMT ST A TOERL AN RUTOPKIC®&S0 R LE I m T - TORRIEIFFNLE T, JPKE. TOPDOD RO N 3 L DI,
WL REERAL S U, SMES. JPUSDRI. Sl RIS NS SOTEH<. AMBORE. BIER URRERECERT SL\D UL REINLT
B REERLE T A

MECII Y A BB EUMSCIT 7 — 202 7 —5roid U757 A3 NSCH Inc. SRBLTVNET, B4 P SR IMT SINE ORI 55 LR EMSC
Inc2HSERETHSOTRETED A BIFRRMEC! IncICHELTLE T MSCITDZW -7 KA, A — A BEUMSCIIN — T T—rwlf
PR R A, =213, P RALIMSCITZ 1 R (R MR, KEAS— R BEUMSCII T~ Y02 7= o Y F oI A (RMAD. %
Rl — 2 BRI TN -2 AL BT Y.

NOMURA—BPI () 3. 1543 74 72— vl — Ut —FAIZA LT+ VIR ESUOERL TLBIRE T, MISHBICN T 3—YONNM RS 2Dm—0
WMENTH P 7= rU—Ut—FE IR ILr R R DL TEOEY, Bio B 2y Fa—2 vl —Un —FAI T R RT R, 2408
oA T AMERE. BEl. @He. HRTEGE T HeDTRE. T AR RENRIIRL T - URE EASHOTES0E R .,

FISERPEIA- 72233, FISE Fred Income LLCIZEDEEA N, R DNOGACESKEEESMEOMBERT NN T AN T2 T
T SO U T ADT — 1. INREDH BBNEL TN, FISE Fied Income LLCIS. 4187~ FOERE BEUR SN ERE U T, ELF—FDSE. K
RECEREC OSSR ERLI T Ay SO P2 UDE T HETAS O R F 0t — VORI FTSE Fived Income LLOICHELEY.
JPERAZAGBI-IT ¥ = 00— U JRE N B FaUr « — XTI —BRELTED. BERR RELA R alry«—FI
IWEN A~ TUET,

29/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

AURARAE - HALTE—
BEF S, VALY A RO B SR OF o

QA F54F A 1) AL EEEM
05 | il (EE DT xo & B ARTA - ORFRR e =5 —

2025

30/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

31/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

32/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

33/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

35/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

36/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3.3 3.0

TEL
HP am. jpmorgan.com/jp

1.65 1.50

37/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.77 0.77 0.11
0.70 0.70 0.10

0.35

38/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.022 0.02
330 300

2025

39/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20.315
15 0.315
2037 12 31
20.315 15
0.315
20.315 15 0.315
2037 12 31

2025

40/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

15.315 15
0.315
2037 12 31
+
1.74 1.65 0.09
2025 31 2025 30

41/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025 20
)
11,160,735, 642 100.34
37,566,432 0.34
11,123,169,210 100.00
2025 20
)
114,672,208 1.03
5,737,386,273 51.41
957,647,816 8.58
732,195,106 6.56
150,516,631 1.35
2,991,012,709 26.80
10,568,758,535 94.70
477,200,383 4.28
11,160,631,126 100.00
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2025 20
) (@) (@) (@) (@)
1 2,122,135,618 5.1895( 11,012,827,286 |5.2592| 11,160,735,642 [100.34
2025 20
)
(D) (D) (@) (@) (D)
PING
1 ANINSURANCEO.875%( 1,700,000 18,123.24] 308,095,199 21,025.52| 357,433,917 0.875[ 2029/7/22 (3.20)
CB
BARCLAYS BK 1%
2 MSET EB 2,070,000 14,885.83( 308,136,826| 16,468.20| 340,891,776 1] 2029/2/16 |3.05
UBER TECHNOLOGIES
3 % CB 1,785,000 15,362.86| 274,227,190 17,733.65( 316,545,776 0[2025/12/15]2.84
h
SOUTHERN CO
4 3.875% CB 1,774,000 15,498.79| 274,948,668 16,670.29) 295,731,058 3.875(2025/12/15(2.65)
. h
5 DEXCOM 0.25% CB 1,940,000 14,316.51| 277,740,378 14,586.86| 282,985,088 0.25(2025/11/15(2.54
SCHNEIDER
6 1,300,000] 21,943.20| 285,261,690 21,537.86|279,992,267| 1.97(2030/11/27(2.51
ELE1.97%SUFPCB
COINBASE GLOBAL
7 0.25% CB 1,231,000 17,997.79| 221,552,896 17,378.36| 213,927,689 0.25 2030/4/1 (1.92]
ae )i
8 140,000,000} 112.90] 158,069,600 148.67| 208,146,400 0[ 2031/7/25 (1.87]
9 CLOUDFLARE 0% CB 1,137,000 16,867.35 191,781,826 17,515.90[ 199,155,816 0[ 2026/8/15 (1.78]
CITIGROUPGLOBA
10 1,100,000 17,701.94 194,721,444 17,923.15| 197,154,689 0.8 2030/2/5 |1.77|
0.8%GMTNEB
11 HALOZYME 1% CB 951,000] 17,281.93) 164,351,161} 20,100.58| 191,156,582 1] 2028/8/15 |1.71
12 ACCOR SA 0.7% CB | 895,561.32 20,572.99| 184,243,758( 20,203.60| 180,935,702  0.7| 2027/12/7 (1.62]
13 STMICRO 0% B CB 1,200,000 13,820.43| 165,845,243| 14,240.87( 170,890,518 0| 2027/8/4 (1.53]
JD.COM INC 0.25%
14 CB 1,080,000 15,459.94] 166,967,400 15,207.47| 164,240,718 0.25 2029/6/1 |1.47|
15 SPOTIFY 0% CB 765,000] 17,523.77| 134,056,850 20,869.81) 159,654,101 0[ 2026/3/15 (1.43]
VENTAS 3.75% REIT
16 B 854,000| 18,887.28( 161,297,376 18,504.21) 158,026,010, 3.75 2026/6/1 |1.42
MORGAN STANLEY0%
17 0001 EB 900,000] 15,160.79] 136,447,121} 16,724.07| 150,516,631 0[ 2028/3/21 (1.35)
CITIGROUPGLOBALO%
18 1299 EB 8,000,000 1,809.23( 144,738,780 1,865.26|149,221,404 0[ 2026/2/26 (1.34)
CMS ENERGY 3.375%
19 cB 915,000] 15,248.24(139,521,463( 16,210.26| 148,323,926 3.375 2028/5/1 |1.33
CELLNEX 0.5% CLNX
20 B 800,000] 18,092.64( 144,741,175( 18,069.09 144,552,773 0.5 2028/7/5 |1.30
MICROSTRATEGY
21 0.875% CB 583,000] 26,096.26( 152,141,249( 24,075.11) 140,357,920] 0.875| 2031/3/15 |1.26
. h
22 100,000,000} 113.86| 113,865,400 138.67| 138,679,000 0[ 2028/9/14 (1.24)
23 LEG IMMO 1% CB 800,000 17,201.51) 137,612,139 17,233.66| 137,869,301 1] 2030/9/4 |1.24
GOLD POLE CAPITAL
24 700,000 17,626.72| 123,387,051 19,164.71| 134,153,022 1] 2029/6/25 |1.20

1% CB
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25 BAIDU INC 0% EB 900,000] 14,688.30] 132,194,713| 14,599.26| 131,393,426} 0[ 2032/3/12 (1.18]
IBERDROLA 0.8%
26 1BE CB 600,000] 19,228.73| 115,372,404] 21,879.08| 131,274,529 0.8 2027/12/7 |1.18|
PIRELLI & C SPA
27 % CB 700,000 18,216.07| 127,512,498 18,155.73| 127,090,139 0[2025/12/22(1.14)
b
INTL AIR 1.125%
28 1AG CB 500,000] 22,387.70( 111,938,530 24,906.93| 124,534,674 1.125| 2028/5/18 |1.12
CENTERPOINT NRG
29 4.25% CB 757,000] 15,177.33( 114,892,441 16,277.77| 123,222,778 4.25| 2026/8/15 |1.10
- (]
30 FRESENIUS 0% CB 700,000 17,297.43) 121,082,062 17,329.92| 121,309,486} 0[ 2028/3/11 (1.09]
/
/
/
/
2025 20
100.34
2025 20
1.03
94.70

44/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025 20
29 (2016 ) 20,253 20,339 0.9439 0.9479
30 (2016 ) 19,810 19,899 0.8927 0.8967
31 (2017 30 ) 20,036 20,140 0.9622 0.9672
32 (2017 31 ) 19,719 19,800 0.9802 0.9842
33 (2018 30 ) 18,667 18,850 1.0186 1.0286
34 (2018 30 ) 16,851 16,902 0.9970 1.0000
35 (2019 30 ) 15,328 15,378 0.9348 0.9378
36 (2019 30 ) 15,143 15,189 0.9791 0.9821
37 (2020 30 ) 13,878 14,115 0.9974 1.0144
38 (2020 30 ) 13,598 14,547 1.0321 1.1041
39 (2021 ) 12,901 14,865 1.0511 1.2111
40 (2021 30 ) 13,213 14,620 1.0054 1.1124
41 (2022 31 ) 10,919 10,944 0.8623 0.8643
42 (2022 ) 11,210 11,254 0.7671 0.7701
43 (2023 30 ) 13,075 13,127 0.7552 0.7582
44 (2023 31 ) 13,456 13,490 0.7869 0.7889
45 (2024 30 ) 12,534 12,582 0.7769 0.7799
46 (2024 30 ) 11,797 11,828 0.7742 0.7762
47 (2025 30 ) 11,095 11,137 0.7970 0.8000
48 (2025 30 ) 11,005 11,045 0.8282 0.8312

2024 11,502 0.7630

2024 11,584 0.7736

2024 10 11,720 0.7905

2024 11 11,671 0.7915

2024 12 11,592 0.7991

2025 11,144 0.7988

2025 11,039 0.7956

2025 10,833 0.7889

2025 10,563 0.7746

2025 10,770 0.8001

2025 10,909 0.8176

2025 11,049 0.8297

2025 20 11,123 0.8383
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29 0.0040
30 0.0040
31 0.0050
32 0.0040
33 0.0100
34 0.0030
35 0.0030
36 0.0030
37 0.0170
38 0.0720
39 0.1600
40 0.1070
41 0.0020
42 0.0030
43 0.0030
44 0.0020
45 0.0030
46 0.0020
47 0.0030
48 0.0030
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29

5,422,604,425

1,011,769,845

21,457,784,548

30

1,837,424,549

1,103,941,157

22,191,267,940

31

902,314,885

2,268,944,720

20,824,638,105

32

2,652,475,817

3,358,340,803

20,118,773,119

33

1,640,315,256

3,432,561,099

18,326,527,276

34

655,828,938

2,081,062,289

16,901,293,925

35

437,873,216

940,634,647

16,398,532,494

36

561,864,877

1,493,851,656

15,466,545,715

37

528,148,826

2,079,897,662

13,914,796,879

38

646,727,143

1,385,365,213

13,176,158,809

39

1,097,352,900

1,999,583,997

12,273,927,712

40

2,712,924,166

1,843,941,282

13,142,910,596

41

2,115,585,960

2,595,906,287

12,662,590, 269

42

3,141,382,225

1,189,094,194

14,614,878,300

43

3,184,534,056

486,442,304

17,312,970,052

44

1,446,158,413

1,659,584,991

17,099,543,474

45

436,462,877

1,401,020,622

16,134,985,729

46

277,190,385

1,174,135,508

15,238,040, 606

47

229,012,307

1,545,327,811

13,921,725,102

48

165,000,451

797,844,656

13,288,880,897
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47 48

(2025 30 ) (2025 30 )
11,149,055, 889 11,246,719,062
91,667,220

21,129,722 9,489,260
11,261,852, 831 11,256,208, 322
11,261,852, 831 11,256,208, 322
5,559,275 111,509,306
41,765,175 39,866,642
21,129,722 9,489,260
6,420,593 5,920,304
89,888,218 82,884,142
1,284,057 1,138,456
166,047,040 250,808,110
166,047,040 250,808,110
13,921,725,102 13,288,880, 897
2,825,919,311 2,283,480,685
2,503,524
11,095,805,791 11,005,400, 212
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2,825,919,311 2,283,480,685
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111,491,157
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11,170,256,772

11,256,300,954
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21,129,722 9,489,260
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50,000,000 54,022,000

50,000,000 50,585,500

120,000,000 148,258,800

50,000,000 50,402,500

80,000,000 83,899,200

20,000,000 46,628,800

90,000,000 106,617,600

160,000,000 208,728,000

70,000,000 77,952,000

9 690,000,000 827,094,400

7.4% 7.7%

AIRBNB 0% CB 519,000.00 502,687.83
AKAMAI TECH 0.375% CB 361,000.00 349,996.72
ALIBABA GROUP 0.5% CB 146,000.00 192,803.22
ALNYLAM PHARMACE 1% CB 749,000.00 982,081.31
AMERICAN WATER 3.625% CB 407,000.00 409,604.80
BAIDU INC 0% EB 900,000.00 883,647.00
BARCLAYS BK 1% MSFT EB 2,070,000.00 2,287,308.60
BIOMARIN PHARM 1.25% CB 475,000.00 447,863.25
BOFA FIN 0.6% MTN CB 385,000.00 379,690.85
CARNIVAL CORP 5.75% CB 344,000.00 794,082.72
CENTERPOINT NRG 4.25% CB 757,000.00 834,425.96
CLOUDFLARE 0% CB 821,000.00 986,948.73
CMS ENERGY 3.375% CB 915,000.00 994,605.00
COINBASE GLOBAL 0.5% CB 885,000.00 1,050,548.10
DEXCOM 0.25% CB 1,940,000.00 1,912,316.20
DEXCOM 0.375% CB 802,000.00 755,909.06
DROPBOX 0% CB 791,000.00 792,795.57
ETSY 0.125% CB 480,000.00 481,713.60
EXACT SCIENCES 0.375% CB 854,000.00 769,505.24
FLUOR CORP 1.125% CB 145,000.00 202,308.35
FORD MOTOR 0% CB 734,000.00 730,109.80
GOLD POLE CAPITAL 1% CB 500,000.00 633,865.00
GOLDMAN SACHS 0% 1MTN EB 300,000.00 387,540.00
GOLDMAN SACHS 0% 700 EB 400,000.00 607,392.00
GRAB HOLDINGS LTD 0% CB 369,000.00 399,320.73
HALOZYME 1% CB 951,000.00 1,161,408.75
HYNIX 1.75% CB 200,000.00 468,926.00
IONIS PHARMACEUT1.75% CB 224,000.00 241,628.80
ITRON 0% CB 699,000.00 799,914.63
JAZZ 2% CB 741,000.00 761,622.03
JD.COM INC 0.25% CB 1,080,000.00 1,119,938.40
LANTHEUS HLDGS 2.625% CB 151,000.00 179,193.21
LIVE NATION 3.125% CB 365,000.00 557,267.40
LUMENTUM HLDGS 1.5% CB 509,000.00 870,960.08
MERITAGE HOMES 1.75% CB 701,000.00 700,327.04
MICROSTRATEGY 0.875% CB 583,000.00 1,079,173.81
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MIDDLEBY CORP 1% CB 787,000.00 893,669.98
MKS INC 1.25% CB 803,000.00 799,523.01
MORGAN STANLEYO% 0001 EB 900,000.00|  1,002,384.00
NUTANIX INC 0.25% CB 354,000.00 494,757.48
ON SEMICOND 0% CB 521,000.00 653,099.55
PARSONS CORP 2.625% CB 351,000.00 384,822.36
PG&E 4.25% CB 534,000.00 531,906.72
PING ANINSURANCEQ.875%CB 1,700,000.00] 2,378,861.00
QIAGEN NV 2.5% CB 200,000.00 218,596.00
QUANTA COMPUTER 0% CB 400,000.00 466,836.00
RIVIAN AUTO IN 4.625% CB 522,000.00 520,120.80
SEA 2.375% CB 550,000.00 977,421.50
SEAGATE HDD CAYM 3.5% CB 448,000.00 849,945.60
SHITF4 PAYMENTS 0.5% CB 285,000.00 313,816.35
SHOPIFY 0.125% CB 720,000.00 741,852.00
SOUTHERN CO 3.875% CB 1,774,000.00| 2,013,543.22
SOUTHERN CO 4.5% CB 340,000.00 381,333.80
SPOTIFY 0% CB 765,000.00 965,124.00
STMICRO 0% B CB 1,200,000.00| 1,171,128.00
TRIP.COM GROUP 1.5% EB 742,000.00 790,934.90
TYLER TECH 0.25% CB 521,000.00 603,682.70
UBER TECHNOLOGIES 0% CB 1,785,000.00] 2,015,604.15
VENTAS 3.75% REIT CB 854,000.00]  1,057,294.70
XERO 1.625% CB 619,000.00 767,300.02
ZHEN DING TECH 0% CB 300,000.00 401,961.00
61| 41,228,000.00] 48,104,948.63

(7,131,558,634)

63.4% 66. 2%

ACCOR SA 0.7% CB 1,034,580.00| 1,267,166.99
ANLLIAN CAPITAL 2 0% CB 600,000.00 637,206.00
CAMPARI MILANO 2.375% CB 500,000.00 491,135.00
CARA OBLIGATIONS 1.5% EB 600,000.00 625,608.00
CELLNEX 0.5% CLNX CB 800,000.00 842,168.00
CITIGROUPGLOBAO . 8%GMTNEB 1,100,000.00] 1,137,796.00
CITIGROUPGLOBALO%GMTN EB 300,000.00 314,847.00
EURONEXT NV 1.5% CB 300,000.00 307,932.00
FRESENIUS 0% CB 700,000.00 721,581.00
GBL 2.125% EB 800,000.00 798,064.00
IBERDROLA 0.8% IBE CB 600,000.00 725,274.00
INTL AIR 1.125% IAG CB 500,000.00 689,810.00
LEG IMMO 1% CB 800,000.00 800,824.00
LEGRAND SA 1.5% CB 300,000.00 312,321.00
LUFTHANSA 2% LHA CB 300,000.00 304,395.00
MTU AERO 0.05% MTX CB 600,000.00 683,544.00
PIRELLI & C SPA 0% CB 700,000.00 737,163.00
RAG-STIFTUNG 1.875% EB 400,000.00 454,660.00
SCHNEIDER ELE1.97%SUFPCB 1,300,000.00] 1,691,365.00
SPIE SA 2% CB 300,000.00 463,401.00
TUI AG 1.95% CB 600,000.00 706,572.00
VINCI SA 0.7% CB 200,000.00 213,930.00
VONOVIA SE 0% A CB 600,000.00 607,530.00
23| 13,934,580.00| 15,534,292.99

(2,662,888,504)

23.7% 24.7%

CITIGROUPGLOBALO%1299 EB 8,000,000.00|  7,873,600.00
1| 8,000,000.00] 7,873,600.00

(148,653,568)
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1.3%

1.4%

10,770,195,106

(9,943,100,706)

10,770,195,106

(9,943,100,706)

(

)

(

)
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2025 20

11,181,073,294

57,904,084

11,123,169,210

13,269,175,114

0.8383

2025 20

11,180,166,431

19,535,305

11,160,631,126

2,122,135,618

5.2592

71/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

72/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025
2,218
70,000
56,265

T E A AT
I

" : AR 1 NAEA Y
s 1R NESD A | AF 2T [ o FE

73/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2025
2025
52 851,695
74 5,193,130
126 6,044,825
43

74/107



2025

JP

31

19

193

52

75/107

PwC Japan

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

38 59

35 2024



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34 35

2024 31 2025 31
16,673,933 17,458,418
10,082 10,644
1,603 2,574
1,987,338 2,336,203
3,061,883 2,760,032
15,682 121
21,750,524 22,567,995
60,000 60,000
681,717 564,022
37,171 33,029
228,037 271,593
1,039,201 1,027,949
5,500 5,500
2,051,627 1,962,094
2,051,627 1,962,094
23,802,152 24,530,090
213,331 318,901
2,978,383 1,767,556
906,271 1,023,384
2,072,111 744,172
132,370 337,070
1,292,546 1,326,824
1,173,672 1,227,784
97,026 93,007
5,887,331 5,071,146
242,772 271,705
789,791 781,573
140,155 127,648
1,172,719 1,180,926

7,060,050 6,252,073
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34 35
2024 31 2025 31

2,218,000 2,218,000
1,000,000 1,000,000
1,000,000 1,000,000
33,676 33,676
13,490,425 15,026,340
13,524,101 15,060,016
16,742,101 18,278,016

0

0

16,742,101 18,278,017

23,802,152 24,530,090

77/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34 35
2023 2024
2024 31 2025 31
10,499,412 11,322,859
9,557,667 10,527,583
813,173 2,431,087
2,744,580 3,080,877
277,179 322,864
23,892,013 27,685,272
5,192,430 5,572,838
102,192 143,966
3,404,975 3,411,811
3,023,575 2,892,042
377,411 516,298
3,988 3,470
269,987 289,112
133,374 131,943
6,615 7,350
96,034 93,620
30,724 30,972
9,102,961 9,549,672
5,707,205 6,706,266
338,638 321,547
2,999,251 3,239,271
1,127,025 1,899,386
1,172,792 1,169,682
69,497 76,377
387,162 430,971
9,346 12,728
456 670
140,310 198,018
171,364 220,229
879,560 921,620
215,497 210,077
91,987 131,143
7,934 11,337
221,828 199,208
2,431,843 2,979,703
71,029 94,517
10,335,527 12,116,492
4,453,525 6,019,106
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34 35
2023 2024

2024 31 2025 31
250,008 310,792
544 43
92 0
32,909 49,578
283,554 360,414
178 5
57,620 33,267
89 11,658
57,887 44,931
4,679,192 6,334,590
4,679,192 6,334,590
1,697,341 2,087,423
161,534 11,251
1,535,806 2,098,675

3,143,385 4,235,915
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2,218,000| 1,000,000 1,000,000 33,676 15,347,039| 15,380,716 18,598,716
5,000,000| 5,000,000 5,000,000
3,143,385 3,143,385 3,143,385
)
1,856,614| 1,856,614 1,856,614
2,218,000| 1,000,000( 1,000,000 33,676 13,490,425| 13,524,101 16,742,101
173 173| 18,598,889
5,000,000
3,143,385
173 173 173
)
173 173| 1,856,787
16,742,101
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4,235,915 4,235,915| 4,235,915
)
1,535,915| 1,535,915 1,535,915
2,218,000| 1,000,000( 1,000,000 33,676( 15,026,340| 15,060,016 18,278,016
16,742,101
2,700,000
4,235,915
0 0 0
)
0 0l 1,585,915
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242,772 242,772
35 2025 31
271,705 271,705
271,705 271,705
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34 2024 31

10 10

16,673,933
1,987,338

3,061,883

21,723,155

35 2025 31

10 10

17,458,418
2,336,203

2,760,032

22,554,655

90/107



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34 60,000 35 60,000
34 2024 31
681,717
35 2025 31
564,012
10 10 0
10 10 0
34 2023 2024 31
3,985 544 178
35 2024 2025 31

2,100 43 5
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34 35
2024 31 2025 31
1,552,554 1,729,556
152,793 168,347
17,854 25,078
101,633 114,945
95,278 124,168
20,293
1,729,556 1,704,161
34 35
2024 31 2025 31
1,813,116 2,046,891
9,972 14,328
151,080 22,434
168,000 196,976
95,278 124,168
2,046,891 2,111,592
34 35
2024 31 2025 31
1,729,556 1,704,161
2,046,891 2,111,592
317,334 407,430
89,297 135,837
228,037 271,593
228,037 271,593
228,037 271,593
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¢
34 35
2023 2024
2024 31 2025 31
152,793 168,347
17,854 25,078
9,972 14,328
8,283 25,676
7,313 187
159,705 153,234
6
34 35
2024 31 2025 31
31 25
69 75
100 100
(6
34 35
2024 31 2025 31
1.15 1.45
0.55 0.70
34 55,792 35 56,842
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34 35
2024 31 2025 31
585,906 576,669
110,803 121,567
72,564 74,447
119,206 122,709
220,363 215,581
5,741 5,692
1,114,582 1,116,667
5,556 5,556
1,109,026 1,111,111
69,825 83,161
1,039,201 1,027,949
34 35
2024 31 2025 31
30.62 30.62
3.89 4.17
1.64 1.50
0.05 0.03
0.24
0.12 0.06
0.02 0.02
32.82 33.12
2026
30.62 31.52
15
15
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34 2023 2024 31
10,499,412 8,325,288 813,173 2,744,580 277,179 | 22,659,635
1,232,378 1,232,378
10,499,412 9,557,667 813,173 2,744,580 277,179 | 23,892,013
35 2024 2025 31
11,322,859 | 10,162,792 1,045,379 3,080,877 322,864 | 25,934,773
364,790 1,385,708 1,750,499
11,322,859 | 10,527,583 2,431,087 3,080,877 322,864 | 27,685,272
34 2023 2024 31
10,499,412 9,557,667 813,173 2,744,580 277,179 23,892,013
13,679,111 3,389,037 6,823,865 23,892,013
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JPMorgan Asset Management (UK) Limited 3,364,483
35 2024 2025 31
11,322,859 10,527,583 2,431,087 3,080,877 322,864 27,685,272
16,011,271 3,228,011 2,862,604 5,583,384 27,685,272
JPMorgan Asset Management (UK) Limited 3,206,630

JPMorgan Asset Management (Asia Pacific)

Limited 2,774,619
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34 2023 2024 31
240,253 469,971
100
JPMorgan Asset 24 2,902,015 276,530
Management
(UK) Limited 1,900,307 468,034
J.P. Morgan 1,613,740 172,783
Investment 4.5
Management
Inc. 1,030,619 732,524
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35 2024 2025 31
240,964 485,685
100
JPMorgan Asset 24
Management 2,638,154 288,008
(UK) Limited
JPMorgan Asset 2 790
Management ’
(Asia Pacific) 2,468,598 215,435
Limited
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2023
2024 31

297,558.01
55,867.51

34
2023
2024 31

3,143,385

3,143,385
56,265
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35
2024
2025 31

324,855.90
75,285.08

35
2024
2025 31

4,235,915

4,235,915
56,265
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342,037 2025
2025

3,000

857

UFJe 7,196

54,323

1,500

3,000

3,000

19,496

6,000

10 135,000

11 13,195

b 10,000
2025

13 3,307

14 3,000

15 3,000

16 1,250

17 11,945

18 125,167
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19 40,500
20 5,165
21 1,711,958
22 1,771,093
23 18,000
24 100,000
25 46,773
26 18,130
27 14,105
28 10,000
29 36,878
30 61,385
31 145,069
32 37,924
33 82,329
34 85,745
35 20,000
36 54,573
37 93,524
38 87,550
39 342,037
40 324,279
2025

24
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2025 25
2025 25
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193

2025

PwC Japan

31
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2025 10 10

PwC Japan

193
2025 31 2025 30

2025 30
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