(

)

2025 11 14

03-6703-4100

2024

21

1/113

2025

20

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



€))

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

12

2/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

www . toushin.or.jp/

1,000

3/113



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad

EENTETERREANR 7 /FOBIE
TrPEE TSwH0u-A0—10UL 77X D—=ILEAIL A AT A T7 R
RS LY IR (F— T TR St B SRS (CERILRT)
EEENSLT | M—YrUs—DEE{EBLUESCON A EER U EREEELET. 77/HE.
S PELEBFORBEOTIREERESEOAILAT 7, EES. ERRE EMER
BEUI A AT0/ 0V RRETEEB ST EORRICEBLFT. BRI IR
R TV TR EBLET.
BER 20014868
BE A TSwaOws LI ) TA-I—
SEAEEH | TSvIOvA YRARA IS REIIAYS TN S—
ERTOERX cEunszEgasnsTsrorN

B ERF—LIE FITAOOEE V) — Tl H
OEER @/ A70/09— GOERBR AR ONLATFY—ER
B S8R —JCOWT.5DOEETHE
CHEFESELAUERND CHE SR OERERESEIBE ONSEEOHE
G4/ AT —3
W R STOBRICIEL TOWE A ToR
EROIF/IAZ I TF—0SH. CE(EERE) M. £R I+ U (—r&D1 PE 21—
B ESCOMmEERBLUEAOU— 0% EH
FEAENESE . L2 ER AN H. EC. . SBSCMET IR REERN
L. SEOEEENEI TE<HEICHTSI= v AV EERD L EASNEEEOM.
HAFHEUTF A EERUIE R EBAETD. SE—EOREEA-LEYEEISNDE%E
ANETSvoOuwIHRET—EDH) (AR08 B#EETVLET.

[-rA—27E]

e P ) SBHARID »

e UE, EER
WD#T1 00088
DEEME

pame s
ECRATOBLY (b | Boen@momEm || SPVC-BULE
REWEH0E || meps.gEAGE | ﬁi%%”{fggg
DAL RS0 R S
i e *EEET
990~ 1 ADERAEIC )

HEEEE. MENESICL>TR EEOLSHERPTEELESRE0ETY.
#RENEEERRNR P FOEROEARERLLDRS FE0ET,

4/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

IR =T PR XY= P> <HEHNEREAR IR

4 igred
> TWERHR T 7K
TS Ou 0= U TFUE
= 'Jzil‘zn'\ﬂjhlﬂ‘*rilm}g-???b'
o Sy 25 A
AT TR ALZYA TR

~ b Y- FEH
o T

P -f:f:«*:'r-_:(r:‘lr:l—jifa:l;tﬁ;-?gé:v
- —Fple TouFOwCS:
i USkLaipy—IruE
I—Sx /=-S5 WIS

5/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

)
2019 26
Q)
T o e 5
i R - R
AL R DCHF R
=R
PN - g P A e Bl
&F s -l e
TG I E Y - G SR A R R S R
* -
{07 LB A o ol FH) o i [ 08 T {!_‘?[E;E"fi';'{:ﬁi"_i:: Ng-erdy—F
¥ « 5 MR AR

[AHEHEORE - T8 - #HESE
frivEd,

TEEOEMN - Waio
o8 TP el e T

e A &

SO SR OLR 3 EIRES
v, il 508, IR
| | @O N SR IZMT S B, Rat
%;F??mﬁmwumfﬁﬁﬁﬁ
£TORT,

6/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025
3,120
1985
1987
1987
1997 12
1988
1988
1989
1998
1999
1999
1999
2006 10
2009 12

15,000 100

7/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

8/113



EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

(

(

(

)

)

)

20

61

10

9/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

0

@
(b) @ ©
©

@
(b)
©

(d) ( 66 61 10
54
62 )
®
™
@
@ (©

@
(b) 14
©
©)

10/113



&)

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

ESG
70

2001

40

10

0.75

11/113



(b

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2008

29

10

30

12/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

®

10

FSui0us - S hlEi
(EBiES)

Lk
I

TILFF Lyl R

e E

Fouanu s LAH A LA -DCT PR

i REE

WA IR -7k

e Il \ i

£ T Y
BGF J—JLF-~LAYA IR Ics FSuH0u2-ICS-
Pl USkL L )— 7k
S5O A AR Ak TR A FSus0ul-ZrERIL-TRU AL
Tl TS —(ERTE L) A7 (ERMM =)
N
12.5 1,810

2025 ( 144 .445 )

13/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

*

20

@

(b)

®

14/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

® @
© ®)

@ @

@

(b)

10

©

)

10
20

15/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

16/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

20

17/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

0

18/113



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad

(BENH)
L7 REMDEERNEHEEISALOIERD 07 /FOFHEESRSLUESBREEY
HeE DR
(20209 A~202548R) (2020598 ~20254¢88)
(%) BEARES A BIRES 6 TERES () wm SERRE(EN) —HESEIARBEEW) (%)
80.0 : 30,000 800
i sgg 627
800 —————@—8 25,000 600
400 Jﬂ'—'—;-&i!—— N 20,000 /'J\M\v 400
200 -!ﬂ?“ .:"1?3_ 22 :::t:-l 5 B3 s e 200
' ld w0 ] n . LT
| | d N & < bt E|||,[ﬂl il “ Il I"|||l .
B 5,000 200
0 0 400
4PN EAR AR SAE SF AAE GeR 0205 2029 202209 20239 2049

# K BR =R BR

= EJSORBESENCEIIEMBEER(EAFICEIIEE  # HEISOR. BESMOSAFRICEISSELTR MENMEND
VEMORER) ORISR BVE, SOPURBLAUEOEETNE. 1 SHORERELUSER SR EENDHEERTLICE0
HESAICOVNTERRUICBOTY . S 77 AFICOWTIE, Bis| TH.
HOSESEREALCBOLMELTHELTED, HROEE *5ESFRLSEMENE. R MDIESERRELISOL
B B DL T RLC SRR I RIS BENEDET. HULTHELTED, EROESEN IRUDEBANEHOETY.

#ETOEESSANYUT7ROREHSAIROF T .

#IF/FOEERERICEVT, @M SO - REHTEELE S L TFOL—LTERLTVET .
OeEERER YT — Y LESI 3BT ENF A,
EEMEEENEHTEFLLEMOELSSI0E, BHIOEOER I DL T OIETLTVET,

HEEESTAmEE
B - B ISR (TOPIX) (io2iAd)
SEHLEH- MSCID U SR (AR, FN—2)
FEE#--MSCIT7—3 v — e wig (B G, B~—2)
BE=EF--NOMURA-EPIEG
EEEEE--FTISEERERES Tl AR B, [—2)
HEEEG-J P BN I At o T u A — I — g — e 00— U Foa = 7P F(E~N—2)
CEVEAOERR. B D ELICESIEEEMEL T A=A L TENFET.

- — -
| <ERBICOVT>
BRI AERE(TOPIX) (E=iddy) &, ExOBXMBZELRICER T SO0l S ENSLLTORESER T HHEFEELET RN
TY. EEAERES (TOPX) (E2Ad) (DEHEH S URIEMERN (TOPX) (2504 LR BT ISHMMIT, M f i JPXER I3
gaRIPXEFROMEBAT (LTIJPX]IELS. ) DANMETSD. BRORY. SHEOLAE. AT SEE REREN(TOPIX)
(BZEAH) I T ST~ TOEH-/O)\ OB LUSEERR (TOPX) (ES:A3) ICEHER Y | IBBICET 5 T~ TOEH|IZIPXY
| FLFT L JPXIZ, WA R (TOPX) (E25Ad) DIEFEORHR G ARONRE . BV 3-PRCHL. RETALFLA.
| MSCIOZY MR (ESAG . AN—2) BRUMSCITY — V040 7 —rouf il (BE2hAds, F3~—2) (3. MSCI Inc hBER. BTRLE
IR TY . MSCID2 Y A IR (e, Hﬁ—i}rﬁazﬁﬁ{m#ﬁ)ﬂm’& FIo, MSCITR =7 — o al |
(E=5A, A=) [FZREOHS N R L TRHUIINS T . BRI T S8R, HE9R R TOMO—YIOMFRE, MSCI InciC
BT . F/c, MSCl Inc. I;Hﬁﬁmmﬁkﬂﬁﬂmﬁh#E#Jt?‘mﬂlﬁib‘cmﬂ
NOMURA-EPIEIF, ¥H 7 7 1—2pU—UT—FEIUT LT« IRREH R EL TL SN T, BEEROMES (S08E %
ETEENERECT. BRNCETINAMERINH D T a— e U— U —FEOVYILT s BRI CARLET. B,
BH I Fa1—eU—UY—FEI/HILT 1 278 H A1tE NOMURA-BPIB@OERY. 23, Bt AREERET 00
i Tl3E< . NOMURA-BPIEREALTITHNE I Swi0wd Jvl UREEHOBRER Y- ALBL—VR/EEALER A,
| FTSEHREE- > 7w A BR<B%. B~—R)(3. FTSE Fixed Income LLCIC DB N, BaER< t AT ERORRORARESS
| EMSOSEENCNETILER- T IATT BRMIIFTSE Fied Income LLCOERMBETHD. MHIBET ST ~<TOMEHIZ |
! FTSE Foced Income LLCOSALTLIET . i
§ L PENAHHIASS I A DT w2 TR =TI o TO— I UL- T ) =2 IPAF(EAAR-2)13. ) PEILA -
L EFIUT A — A TLILY—HRELTED, FREOBR R TOREENR U TBHUCRETT . BIRNICE TR FHE
J PELHEFaUF =X I I —ORBLTLET.

----------------- e smna mamaa &

19/113



@

0

®

*

0.539

0.49

1.289

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

1.24

0.011
0.01

0.495
0.45

0.033
0.03

0.75

20/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

0.11 0.10

®

21/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( )
@
20.315
15.315
20.315
15.315
()
20.315 15.315
NISA
NISA
15.315 15.315

22/113



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad
2025

(BEWR) 77/ FORENR
- EROEARSBON RN (2024F88218152025F8F208)ICB175Y TP/ RORERE
(FZRW) ELUTOEDTT.

DY TFVROBRED @RBETFVEOER ©WRET7VROEE

BERE(D+@+@)  pg EERAOHE ERRALAOLE
1.41% 0.62% 0.74% 0.04%

# P @M MOERESECERINTLIRERR(RR LT HEFUE, THERFRESSURER SN EIZ
SFENEEAHERSOIDSBOITARESEIHFT.)TT.

#(DORER, B@E 7 T BEESHFEE A

#DOBBELOOOERR. B LS NTCHMPRESBENBOET,

#HNAZSORRZ. HREMOERESE(2 AR ECEIEV. U8, FlEE R T SERESEOMERSTN.
HeOEEHENERTNTLSRAEIHOET.

23/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025
@
) )
1,935,853,045 100.02
1,935,853,045 100.02
299,990 0.02
1,935,553,055 100.00
@
(D) ) ) ) )
424,408,183 |  4.5804 | 1,943,981,056 |  4.5613 | 1,935,853,045 |  100.02
)
)
100.02
)

24/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

(©))
2025
) )
( ) ( ) ( ) ( )
(2020 20 ) 206,611,024 «C ) 1.1941 « )
(2021 20 ) 623,780,137 «C ) 1.4623 « )
(2022 22 ) 1,038,388,165 «C ) 1.7142 « )
(2023 21 ) 1,489,426,818 «C ) 1.8761 « )
(2024 20 ) 1,961,718,466 «C ) 2.2185 « )
(2025 20 ) 1,945,495, 400 «C ) 2.0206 « )
2024 1,973,824,959 — 2.2292 —
2024 1,917,808,658 — 2.1440 —
2024 10 2,010,408, 684 — 2.2224 —
2024 11 1,967,018,348 — 2.1531 —
2024 12 1,975,205, 554 — 2.1622 —
2025 2,039,711,352 — 2.2343 —
2025 2,016,885,034 — 2.1890 —
2025 1,967,504,387 — 2.1183 —
2025 1,833,946,509 — 1.9575 —
2025 1,807,290,217 — 1.9136 —
2025 1,853,816,103 — 1.9504 —
2025 1,939,080,422 — 2.0147 —
2025 1,935,553,055 — 2.0119 —
)

25/113



(
19.4
22.5
17.2
9.4
18.3
8.9
QD) ( (
) 100
10,000 (
(O]
) ) ()
180,928,462 7,896,168 173,032,294
284,101,781 30,570,860 426,563,215
235,295,215 56,103,977 605,754,453
284,812,076 96,665,476 793,901,053
177,551,061 87,186,742 884,265,372
165,805,820 87,249,389 962,821,803

26/113

EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

(€))
) )
11,486,501,860 100.02
11,365,538,815 98.97
120,963,045 1.05
2,805,798 0.02
11,483,696,062 100.00
)
@)
) ) ) ) ()
4,865,326.45 | 2,333.08 | 11,351,242,540 | 2,336.02 | 11,365,538,815 | 98.97
plc 6,707.58 | 18,014.69 120,835,031 | 18,033.78 120,963,045 | 1.05
)

)

100.02

)

27/113



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad

1 FH = 20254 8 KT

ELEMER-HEEDER SEOHEE
000 @ BRIERRET 0Fg
:ﬁﬂﬁﬁ%ﬁﬂ(ﬂj F2H| 2021588 0/

20000} | WA (£08) S0 w38 | 2022588 o=
SiM| 2023%88 0/

e 1500 g5 | 202488 oM
10,000 F6H | 2025588 0™

# HESEHIM.R0IED

5.000

0
15 2006 216 236 23f6 2416 254
F#RGER LIV EETE S EN ERNRSEEONT Y. BREERSIC
DTG, Sl 7 HDRAIECRIEV.
EHESFEEERNEN. B R EREFREEL a0  LTRELTLET.

FERTEEDRR
HIB L1068 5. RIS R13. 57 7 ORI RN THS[BCF T—AVZSA L2 77 KO8R
HEMALE A L1084 (%)

ICS TS50 iIC5
USkLAaipl ) —2piage
I—=z =054

[ EEN P V]
2 ?:If-:rr--iiﬁl'-'.i—x
3 [ Pudy

4 A=A U—PBHAI—
5 [FARFSExA
%m:‘ﬁaﬂ:ﬁrﬂdw
]

g

AT A4 T vEALATI—T
AFFO=w

JIULTF A

[ et

il

0 10 20 30 40 50
SHEREFNERRES, T 7oA, sEERIBOF D=L AL Y T IF A R S T 28 & AR RO (R ORISR A0
DREAORGTANII0NCGOE  MATEHNITONTBS SRS IBOFT.

FRINEEDHERE

# 20N9FIFEEB AN SEREFTOREREERTLTVET.
# JFU/EOEMEERE, FEROAESEERETHERELCbOELTRELTVET.
# UIPHCA I FT— gt A,

(%)
&0.0

00 =
263
0.0

0.0

=200

015 20205 2021 202F 20238 20244

# BAER-T—YEFERBRESLUAZOBOTED. SEOERMREFRETILOTIHOEL A

28/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
@
®
30
03-6703-4300 00 17 00
www _blackrock.com/jp/
4
12 24
®)

29/113



©

)

©))

®

30/113

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

30

&)

®
12 24

*

03-6703-4300 00 17 00

®

©

™

31/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

« )

03-6703-4300 00 17 00
www _blackrock.com/jp/
@
®
C)
21 20

2020 20

®)

20

32/113



16

33/113

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

www .blackrock.com/jp/

34/113



o

&)

®

*

®

10

18

35/113

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



20

193

PwC Japan

36/113

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

38 59
12 133

2024 21 2025



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

o

( )

2024 20 2025 20
1,967,439,671 1,951,268,868
5,839,603 10,053,689
1,973,279,274 1,961,322,557
1,973,279,274 1,961,322,557
5,839,603 10,053,689
307,427 307,535
4,714,668 4,716,283
699,110 749,650
11,560,808 15,827,157
11,560,808 15,827,157
884,265,372 962,821,803
1,077,453,094 982,673,597
554,636,449 504,702,637
1,961,718,466 1,945,495,400
1,961,718,466 1,945,495,400
1,973,279,274 1,961,322,557




EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
( )
2023 22 ( 2024 21
2024 20 ) 2025 20 )
296,323,152 168,955,519
296,323,152 168,955,519
567,358 636,308
8,700,895 9,758,064
1,565,633 1,638,840
10,833,886 12,033,212
285,489,266 180,988,731
285,489,266 180,988,731
285,489,266 180,988,731
14,110,694 12,026,419
695,525,765 1,077,453,094
187,564,686 179,892,264
187,564,686 179,892,264
77,015,929 105,709,449
77,015,929 105,709,449
1,077,453,094 982,673,597

38/113



®

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2024 20 2025 20
884,265,372 962,821,803
2.2185 2.0206
2023 22 2024 21
2024 20 2025 20
58 0
271,378,514 0
54,222,830
224,753,688
298,062,957 423,748,130
283,257,877 504,702,637
982,673,597
1,077,453,094

39/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

BlackRock, Inc. RQA Counterparty & Concentration Risk

BlackRock, Inc. RQA
Counterparty & Concentration Risk

40/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2024

20

2025

20

41/113

24

61



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2024 20 2025 20
793,901,053 884,265,372
177,551,061 165,805,820
87,186,742 87,249,389
2024 20
281,231,543
281,231,543
2025 20
157,428,375
157,428,375

42/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

*
@
@

426,004,032 | 1,951,268,868

1,951,268,868

1,951,268,868

43/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025

2025 20

138,713,524

11,635,000,259

11,773,713,783

11,773,713,783

94,019,472

94,019,472

94,019,472

2,549,909,669

9,129,784,642

11,679,694,311

11,679,694,311

11,773,713,783

21 20

44/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

@

©)

12 133 60

61

2025 20

2,549,909,669
4.5804

45/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

BlackRock, Inc. RQA Counterparty & Concentration Risk

BlackRock, Inc. RQA
Counterparty & Concentration Risk

46/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025

20

47/113

24

61



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025

20

3,042,761,635

606,233,302

1,099,085,268

2,549,909,669

1,957,198,359

166,707,278

426,004,032

2,549,909,669

2025 20

1,156,898,530

1,156,898,530

48/113



o

O)

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

plc

6,707.580

822,454.610

4,907,814.430

77,936,093.140

4,914,522.010

78,758,547.750
(11,635,000,259)

11,635,000, 259
(11,635,000,259)

11,635,000, 259
(11,635,000,259)

100.0%

100.0%

49/113



10

2025

plc

2025 28 (2024

plc

2025
31 )

50/113

EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 28

2025 28

31

plc 2025

(2024

31



2025

28

51/113

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
@
@
@

©

(@,0)

@
@

11,362,342,411

2,585,104,989

13,947,447,400
52,463,791
16,711,951

23,678,936

1,998,469

2,910,608

14,045,211,155

150,401
30,709,586

19,351,708

50,211,695

13,994,999, 460




EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 28
2025 2024 2023 2022
28 31 31 31

13,994,999,460 15,200,042,083 13,611,805,574 13,872,428,365

13.44 14.37 12.22 11.18
10.01 11.11 10.11

71.19 76.11 64.74 59.27
22.70 24.36 21.09 19.74
195.53 212.07 184.92 174.33
236.90 254.41 218.82 202.83
1,319 1,449 1,305 1,262
23.14 24.99 21.67 20.15
15.02 16.21 14.06 13.30
18.96 20.26 17.24 15.78
10.39

10.21 10.97

53.26 57.30 49.35 45.75
18.39 19.59 16.57 15.09
18.74 19.97 16.90 13.26
81.13 86.41 72.96 66.30
13.15 14.14 12.18 11.43
63.25 67.79 57.96 53.33
10.95 11.85 10.33 9.82
12.60 13.40 11.33 8.89
16.81 17.89 15.07 13.66
13.30 14.29 12.27 11.50
11.38 12.12 10.21

11.01 11.83 10.17

10.43 11.46 10.20 9.76
93.11 98.69 82.52 74.25

2022 31
2024 31 2023 31
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2024 2025 28

15,200,042,083
(b) 379,799

(b) 11,316,841

(b) 60,706,881

(b) 245,228

11 1,222
(b) 72,649,971

13,832,841

16 94,711
OF 532,201
8,129,387

2,969,133

93,269,747

118,828,020

(46,178,049)

@ 549,606,057

©) (30,500,027)

O) 1,391,233

520,497,263

[©) (1,502,333,236)

(©) (6,988,619)

(i) (171,460)

(1,509,493,315)

(1,035,174,101)

1,892,677,832

(2,061,881,170)

(169,203, 338)

15 (665,184)
13,994,999, 460
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2024 2025 28
58,739,968 4,947,240 5,802,241 57,884,967
465,523 1,176,409 302,660 1,339,272
97,093,493 12,631,706 12,184,911 97,540,288
3,247,763 648,310 571,034 3,325,039
4,921,454 2,427,848 1,839,325 5,509,977
790,745 187,610 136,375 841,980
177,840 22,194 200,034
8,384,404 1,403,422 1,800,812 7,987,014
6,525,730 796,640 1,521,104 5,801,266
4,916,109 3,297,731 1,011,622 7,202,218
500 500
500 798,057 298,693 499,864
7,371,752 751,377 612,498 7,510,631
2,386,001 209,405 964,779 1,630,717
2,807,094 227,694 579,867 2,454,921
17,176,366 1,674,617 3,076,364 15,774,619
2,502,100 458,071 778,932 2,181,239
35,241,821 4,068,522 3,750,545 35,559,798
2,064,239 1,023,269 399,753 2,687,755
75,302 4,254 13,929 65,627
93,690,700 11,196,567 21,811,513 83,075,754
5,918,084 2,870,204 2,289,324 6,498,964
5,046,674 1,320,415 2,024,061 4,343,028
787,876 217,688 189,309 816,255
699,770 487,813 70,883 1,116,700
411,629 153,079 79,671 485,037
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368,514,577

781,808

372,099

5,874,000
3,127,626

2,647,828
107,686

571,603
4,379,106

197,665
318,861
89,122
1,804,233

3,295,653
287,581

2,074,750

1,489,000
4,678,000

697,017

BlackRock ICS US Dollar Liquidity Fund~

CSL

ucB

Abbisko Cayman
Antengene

Novo Nordisk
Zealand Pharma

EssilorLuxottica*
Sanofi*

BioNTech ADR*

Merck

Sartorius

Siemens Healthineers*

Medtronic
STERIS

Teva Pharmaceutical Industries

Chugai Pharmaceutical
Daiichi Sankyo*

Novocure

368,514,577 2.63
368,514,577 2.63
126,498,052 0.90
69,527,985 0.50

4,553,830 0.03

1,001,243 0.01

5,555,073 0.04
238,225,527 1.70

9,912,479 0.07
248,138,006 1.77
169,878,063 1.21
475,178,244 3.40
645,056,307 4.61
21,391,306 0.15
45,174,798 0.32
22,358,294 0.16
101,194,497 0.73
190,118,895 1.36
301,123,815 2.15
63,486,382 0.45
364,610,197 2.60
33,704,314 0.24
73,980,639 0.53
107,008,197 0.76
180,988,836 1.29
12,518,425 0.09
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250,866

1,556,984
252,167
1,451,996
1,798,914
228,447

3,732,703
715,560

4,580,979
4,101,864
329,010
139,796
2,468,246
334,277
1,037,496
1,031,381
635,237
320,308
300,928
256,473
6,581,631
4,126,275
626,493
245,400
371,486
1,281,329
315,606
1,104,921
247,205
2,261,005
360,460
1,446,139
450,189
1,877,752
2,669,994
85,690
313,473
130,193
1,095,899
93,256

Argenx ADR*

Alcon
Lonza
Novartis
Roche*
Sonova*

AstraZeneca
Autolus Therapeutics ADR

Abbott Laboratories*
AbbVie

Agilent Technologies
Align Technology
Allogene Therapeutics
Alnylam Pharmaceuticals
Amgen*

Becton Dickinson
Biogen

BioMarin Pharmaceutical
Bio-Techne*

Blueprint Medicines*
Boston Scientific
Bristol-Myers Squibb
Cencora*

Cigna

Cooper

Danaher

Denali Therapeutics*
Dexcom

Dyne Therapeutics*
Edwards Lifesciences
Elevance Health

Eli Lilly

Exact Sciences*

GE HealthCare Technologies*

Gilead Sciences
HCA Healthcare*
Humana

IDEXX Laboratories
Intuitive Surgical
1QVIA

56/113

154,882,160 1.11
144,162,409 1.03
158,469,147 1.13
157,792,526 1.13
594,952,961 4.25
73,173,986 0.52
1,128,551,029 8.06
565,200,099 4.04
1,209,296 0.01
566,409,395 4.05
622,646,666 4.44
848,921,773 6.07
42,004,706 0.30
26,035,607 0.18
4,492,208 0.03
80,363,533 0.58
319,299,769 2.28
231,617,231 1.66
89,079,284 0.64
22,242,188 0.16
18,532,651 0.13
23,282,619 0.17
670,734,015 4.79
241,840,978 1.73
156,698,429 1.12
75,580,746 0.54
33,352,013 0.24
265,337,610 1.90
5,598,850 0.04
96,559,047 0.69
3,203,777 0.02
159,468,683 1.14
142,410,537 1.02
1,307,309,656 9.34
21,874,683 0.16
166,162,274 1.19
300,801,524 2.15
26,365,956 0.19
83,515,477 0.60
56,048,737 0.40
614,317,143 4.39
17,485,500 0.13



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
OOoOooooooooooooooodd

2,459,070 Johnson & Johnson 405,107,192 2.89
352,891 McKesson 220,331,025 1.57
2,687,937 Merck 245,596,804 1.76
49,682 Mettler-Toledo International 62,836,303 0.45
558,967 Neurocrine Biosciences 65,673,032 0.47
65,544 Penumbra* 18,449,325 0.13
5,315,897 Pfizer 138,957,548 0.99
160,764 Quest Diagnostics 27,675,523 0.20
148,070 Regeneron Pharmaceuticals 103,404,685 0.74
290,727 Repligen* 45,315,617 0.32
679,209 Rhythm Pharmaceuticals* 35,977,701 0.25
118,119 Sarepta Therapeutics* 12,496,990 0.09
851,112 Stoke Therapeutics* 6,723,785 0.05
815,984 Stryker 317,776,809 2.27
611,616 Thermo Fisher Scientific 321,092,284 2.29
941,629 UnitedHealth 446,388,643 3.19
129,935 Vaxcyte* 9,358,568 0.07
484,610 Vertex Pharmaceuticals* 230,858,512 1.65
480,167 Waters* 181,128,596 1.29
235,906 West Pharmaceutical Services 53,987,088 0.38
777,872 Zoetis 129,321,220 0.93
9,851,641,120 70.40

13,578,199,794 97.02

13,946,714,371 99.65

221,178 Mirati Therapeutics** 163,672 0.00
163,672 0.00

264,817 Contra Abiomed (31/12/2049)** 569,357 0.01
569,357 0.01

733,029 0.01

13,947,447,400 99.66

47,552,060 0.34

13,994,999,460 100.00

10
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2025 28
AUD 80,353,265 UsD 50,440,734 BNY Mellon  14/3/2025 (541,097)
usD 2,638,464 AUD 4,185,304 BNY Mellon 14/3/2025 39,376
(501,721)
CNY 1,141,728,335 UsD 156,421,634 BNY Mellon 14/3/2025 297,564
usD 7,575,310 CNY 55,147,975 BNY Mellon  14/3/2025 5,436
303,000
EUR 248,009,298 UsD 256,453,449 BNY Mellon 14/3/2025 1,853,073
usD 5,588,159 EUR 5,390,336 BNY Mellon  14/3/2025 (25,991)
1,827,082
HKD 208,569,853 UsD 26,793,559 BNY Mellon 14/3/2025 27,210
usp 940,834 HKD 7,320,265 BNY Mellon  14/3/2025 (507)
26,703
JPY 270,495,396 UsD 1,784,517 BNY Mellon 14/3/2025 12,636
usD 29,574 JPY 4,486,209 BNY Mellon  14/3/2025 (231)
12,405
SGD 190,640,750 UsD 141,045,846 BNY Mellon 14/3/2025 338,490
usD 3,132,822 SGD 4,234,357 BNY Mellon  14/3/2025 (7,490)
331,000
1,998,469
2025 28

46.49

32.13

10.80

.00

.63

0.61

.34

100.00
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2025

31

31
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2025 31 2024 31
585,293 639,705
3,519 683
588,812 640,388
(17,317) (16,869)
571,495 623,519
(513,933) (574,928)
(513,933) (574,928)
57,562 48,591
57,562 48,591

2025 31 2024 31
29,020, 395 22,509,833
57,562 48,591
104,718,534 112,312,838
(108,095,433) (110,067,771)
220,486 255,659
(3,156,413) 2,500,726
25,921,544 25,059,150
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2025 31 2024 30

1,199,583 506,027

29,335 55,515

24,809,455 30,033,639
26,038,373 30,595,181
(116,829) (1,574,786)

(116,829) (1,574,786)
25,921,544 29,020,395
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2025 31
2024 30  61.57
2024 30  61.57

19,600,000 USD  US Treasury, 2.25%, 15/11/2025 19,359 0.07
12,300,000 USD  US Treasury, 0.38%, 30/11/2025 11,976 0.05
58,150,000 USD  US Treasury, 0.38%, 31/12/2025 56,504 0.22
83,860,000 USD  US Treasury, 4.25%, 31/12/2025 83,867 0.32
29,410,000 USD  US Treasury, 0.38%, 31/01/2026 28,488 0.11
16,800,000 USD  US Treasury, 0.50%, 28/02/2026 16,262 0.06
19,600,000 USD  US Treasury, 4.63%, 28/02/2026 19,688 0.08
78,245,000 USD  US Treasury, 4.50%, 31/03/2026 78,531 0.30
500,000,000 USD  US Treasury, FRN, 4.40%, 30/04/2025 500,043 1.93
1,014,475,000 USD  US Treasury, FRN, 4.36%, 31/07/2025 1,014,402 3.91
190,000,000 USD  US Treasury, FRN, 4.40%, 31/10/2025 190,060 0.73
702,960,000 USD  US Treasury, FRN, 4.48%, 31/01/2026 703,903 2.72
736,372,500  USD  ys Treasury Bill, 4.29%, 03/04/2025 * 736,198 2.84
103,225,000  USD  ys Treasury Bill, 4.33%, 08/04/2025 103,139 0.40
749,556,500  USD  ys Treasury Bill, 4.26%, 10/04/2025 * 748,767 2.89
56,460,000  USD  ys Treasury Bill, 4.28%, 15/04/2025 * 56,367 0.22
128,900,000  USD  ys Treasury Bill, 4.31%, 17/04/2025 * 128,656 0.50
286,500,000  USD  ys Treasury Bill, 4.28%, 22/04/2025 * 285,795 1.10
140,835,000  USD  Us Treasury Bill, 4.39%, 24/04/2025 * 140,448 0.54
313,100,000  USD  ys Treasury Bill, 4.42%, 01/05/2025 - 311,972 1.20
573,675,000  USD  ys Treasury Bill, 4.35%, 08/05/2025 - 571,165 2.20
50,000,000  USD  ys Treasury Bill, 4.24%, 20/05/2025 * 49,713 0.19
161,320,000  USD s Treasury Bill, 4.41%, 22/05/2025 * 160,334 0.62
194,461,200  USD  ys Treasury Bill, 4.26%, 27/05/2025 * 193,189 0.75
441,600,000  USD  ys Treasury Bill, 4.44%, 29/05/2025 ' 438,512 1.69
96,365,000  USD  Us Treasury Bill, 4.40%, 05/06/2025 95,616 0.37
159,513,300  USD  ys Treasury Bill, 4.26%, 10/06/2025 158,209 0.61
116,200,000  USD  ys Treasury Bill, 4.29%, 12/06/2025 - 115,224 0.44
645,819,200  USD  ys Treasury Bill, 4.25%, 20/06/2025 639,834 2.47
256,300,000  USD  ys Treasury Bill, 4.22%, 03/07/2025 253,562 0.98
192,000,000  USD  ys Treasury Bill, 5.02%, 10/07/2025 - 189,453 0.73
47,900,000  USD  ys Treasury Bill, 4.23%, 15/07/2025 - 471,317 0.18
381,790,000  USD  yS Treasury Bill, 4.25%, 22/07/2025 - 376,807 1.45
47,700,000  USD  Us Treasury Bill, 4.26%, 28/08/2025 46,877 0.18
537,900,000  USD  ys Treasury Bill, 4.21%, 04/09/2025 528,281 2.04
195,710,000  USD  ys Treasury Bill, 4.19%, 18/09/2025 - 191,918 0.74
110,055,600  USD  ys Treasury Bill, 4.17%, 25/09/2025 * 107,845 0.42
80,944,400  USD  ys Treasury Bill, 4.23%, 02/10/2025 - 79,266 0.31
108,825,000  USD  ys Treasury Bill, 4.30%, 30/10/2025 - 106,182 0.41
69,300,000  USD  ys Treasury Bill, 4.34%, 28/11/2025 * 67,370 0.26
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2024 30 61.57
350,000,000  USD s Treasury Bill, 4.25%, 26/12/2025 * 339,356 1.31
9,990,455 38.54
9,990,455 38.54
9,990,455 38.54
2024 30 41.92
2024 30 6.20
2024 30 22.96
2024 30 10.35
2024 30 2.41
976,000,000 USD Bank of Nova Scotia plc 4.36% 01/04/2025 976,000 3.77
1,854,000,000 USD BNP Paribas SA 4.38% 01/04/2025 1,854,000 7.15
100,000,000 USD BNP Paribas SA 4.38% 01/04/2025 100,000 0.39
364,000,000 USD Bofa Securities Inc. 4.36% 01/04/2025 364,000 1.40
290,000,000 USD Bofa Securities Inc. 4.36% 01/04/2025 290,000 1.12
1,150,000,000 USD Citigroup Global Markets, Inc. 4.36% 01/04/2025 1,150,000 4.44
120,000,000 USD Citigroup Global Markets, Inc. 4.36% 01/04/2025 120,000 0.46
1,400,000,000 USD Credit Agricole SA 4.36% 01/04/2025 1,400,000 5.40
125,000,000 USD Credit Agricole SA 4.36% 01/04/2025 125,000 0.48
1,245,000,000 USD Natixis SA 4.36% 01/04/2025 1,245,000 4.80
2,725,000,000 USD Societe Generale SA 4.36% 01/04/2025 2,725,000 10.51
1,720,000,000 USD TD Securities (USA) LLC 4.37% 01/04/2025 1,720,000 6.64
2,750,000,000 USD Wells Fargo Securities LLC 4.36% 01/04/2025 2,750,000 10.61
14,819,000 57.17
14,819,000 57.17
24,809,455 95.71
1,199,583 4.63
(87,494) (0.34)
25,921,544 100.00
35.41
59.87
4.72
©100.00
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(2025 )

1,938,395,538

2,842,483

) 1,935,553,055

962,061,524

( ) 2.0119

11,530,888,556

47,192,494

) 11,483,696,062

2,517,632,015

( ) 4.5613
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36,000

15,000

&)
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2025 ( )
201 13,871,096
69 487,143
270 14,358,239
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1963 59 2
2007 8 6 52

193 2 1 38 2024 1 1 2024 12 31

67/113



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
( )
37 38
(2023 12 31 ) (2024 12 31 )

19,222 18,849
42 40
153 163
2 0
2,178 2,623
2,712 3,431
1,839 1,933
1 -
26,153 27,042
500 408
432 334
932 742

12

12
22 32
812 820
1,142 1,241
6 3
732 955
2,717 3,054
3,662 3,805
29,815 30,847
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( )
37 38

(2023 12 31 ) (2024 12 31 )
144 85
5 5
70 70
432 530
69 62
945 1,243
192 424
1,472 2,223
- 3
254 162
1,902 2,330
146 147
176 129
5,814 7,420
101 103
963 964
1,064 1,068
6,879 8,488
3,120 3,120
3,001 3,001
3,846 3,846
6,847 6,847
336 336
12,632 12,054
12,968 12,391
22,936 22,359
0 0
0 0
22,936 22,359
29,815 30,847
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@
( )
37 38
( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )
6,885 8,337
8,621 10,459
18,148 19,213
33,655 38,009
1,597 1,990
152 259
357 352
4,651 5,494
5,009 5,846
117 92
88 119
87 81
44 39
220 240
7,097 8,430
694 425
5,875 5,749
2,563 2,880
9,133 9,055
489 430
1,185 1,151
4,562 6,695
69 52
193 223
294 317
904 814
82 70
473 298
2 1
3 0
484 459
17,878 19,571
8,678 10,007
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( )
37 38
( 2023 1 1 2024 1 1
2023 12 31 ) 2024 12 31 )
- 3
- 6
- 153
1
164
- 1
0 -
16 -
4 0
0 0
23 2
8,656 10,169
203 128
203 128
8,453 10,041
2,633 3,441
163 223
5,656 6,822
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®
37 ( 2023 1 1 2023 12 31 )
( )
2023 1 1 3,120 3,001 3,846 | 6,847 336 10,276 10,612 20,580 3 3| 20,576
3,300 3,300 3,300 3,300
5,656 5,656 5,656 5,656
3 3 3
)
- - - - - 2,356 2,356 2,356 3 3 2,359
2023 12 31 3,120 3,001 3,846 | 6,847 336 12,632 12,968 | 22,936 0 0| 22,936
38 ( 2024 1 1 2024 12 31 )
( )
2024 1 1 3,120 3,001 3,846 | 6,847 336 12,632 12,968 | 22,936 0 0| 22,936
7,400 7,400 7,400 7,400
6,822 6,822 6,822 6,822
0 0 0
)
- - - - - 577 577 577 0 0 577
2024 12 31 3,120 3,001 3,846 | 6,847 336 12,054 12,391 22,359 0 0f 22,359
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@
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*

®

34 2024 9 13
33 2024 9 13

@

IFRS 16 IFRS 16

IFRS 16

IFRS 16
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@
2028 12
©)
(2023 12 31 ) (2024 12 31 )
2,737 2,852
1,482 1,455
(2023 12 31 ) (2024 12 31 )
302 189
53 54
52 27
(2023 12 31 ) (2024 12 31 )
3,500 3,500
3,500 3,500
( 2023 1 1 2024 1 1
2023 12 31 ) 2024 12 31 )
282 284
6,983 6,381
1,196 1,222
1,619 2,430
( 2023 1 1 2023 12 31 )
1.
15,000 15,000
2.
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@
1
( )
2023 3 30 3,300 220,000 2022 12 31 2023 3 31
( 2024 1 1 2024 12 31 )
15,000 15,000
(€H)
1
( )
2024 3 28 7,400 493,333 2023 12 31 2024 3 28
( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )
522 737
1,413 676
1,936 1,413

€Y)
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2023 12 31
812 791 21
2024 12 31
820 793 27
1
2)
3)
2023 12 31
1 5 10
10
(€Y 19,222
) 2,178
(©)] 2,712
) 1,839
25,953
2024 12 31
1 5 10
10
(€)) 18,849
@) 2,623
®3) 3,431
4) 1,933
26,837
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2011 1 1

3.
2023 12 31
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