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4 JAPPLE INC 2,000 42,845.77 85,691,550 42,859.86 85,719,731 1.82
5 SANDOZ GROUP AG 7,200 11,491.32 82,737,562 11,447.68] 82,423,296 1.75
6 4,000] 20,050.00 80,200,000 19,635.00 78,540,000 1.67
7 4,500 17,785.00f 80,032,500 17,440.00] 78,480,000 1.67]
8 ORACLE CORP 2,400 30,054.82 72,131,576 30,588.69 73,412,863 1.56
9 16,000f 4,676.00| 74,816,000 4,585.00f 73,360,000[ 1.56]
10 INATERA INC 2,000 36,315.69 72,631,315 36,212.32 72,424,656 1.54
11 JAGILYSYS INC 3,600] 19,020.47] 68,473,707 19,162.94 68,986,598 1.47
12 JARGENX SE - ADR 500) 133,857.23 66,928,617, 131,111.17 65,555,586 1.40]
13 SCHNEIDER ELECTRIC 1,500f 43,474.23 65,211,345 43,557.17 65,335,768 1.39
SE
14 17,000f 3,886.00 66,062,000 3,840.00f 65,280,000[ 1.39
15 GALDERMA GROUP AG 2,000 32,299.52 64,599,040 32,101.12 64,202,240 1.37]
16 CORNING INC 4,600 13,755. 36 63,274,663 13,933.84] 64,095,664 1.36]
17 12,800 5,004.00 64,051,200 4,902.00f 62,745,600 1.34
18 BOSTON SCIENTIFIC 4,000 14,968.70f 59,874,806 14,992.18] 59,968,742 1.28
CORP
19 24,000f 2,503.33 60,080,000 2,476.00f 59,424,000 1.26]
20 NISOURCE INC 9,000 6,414.26 57,728,369 6,564. 56| 59,081,047 1.26]
21 MOTOROLA SOLUTIONS 1,000 57,922.50] 57,922,503 59,066 .95 59,066,957 1.26]
INC
22 INSMED INC 2,100f 27,372.95 57,483,196 27,607.79 57,976,360, 1.23
23 JAPPLOVIN CORP-CLASS 500) 112,937.68 56,468,844 109,407 . 26| 54,703,630 1.16
A
24 INTUITIVE SURGICAL 600) 89,625.90] 53,775,542 90,084.62 54,050,774 1.19
INC
25 CRH PLC 2,700 19,479.19 52,593,827, 19,937.9]] 53,832,373 1.15
26 SIEMENS ENERGY AG 2,400 22,147.24 53,153,399 22,230.19 53,352,475 1.14
27 ENTERGY CORP 3,600] 14,325.24 51,570,864 14,580.43 52,489,558 1.12
28 ROCHE HOLDING AG- 800) 64,579.20 51,663,360 65,015.68] 52,012,544 1.11]
GENUSSCHE IN
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3 (2023 6 20 ) 3,756,864,754 3,756,864,754 1.1228 1.1228
4 (2023 12 20 ) 3,756,904,023 3,756,904,023 1.1803 1.1803
5 (2024 6 20 ) 4,621,806,023 4,683,578,414 1.4964 1.5164
6 (2024 12 20 ) 4,439,424,515 4,498,054,528 1.5144 1.5344
7 (2025 6 20 ) 3,984,086,852 4,038,498,735 1.4644 1.4844
8 (2025 12 22 ) 4,723,052,474 4,775,203,246 1.8113 1.8313
2024 12 4,476,507,169 — 1.5312 —
2025 1 4,399,426,760 — 1.5183 —
2 3,989,727,369 — 1.3856 —
3 3,747,001,220 — 1.3417 —
4 3,634,232,442 — 1.3215 —
5 3,931,486,815 — 1.4421 —
6 4,100,942,631 — 1.5118 —
7 4,303,083,229 — 1.6006 —
8 4,316,146,444 — 1.6116 —
9 4,432,036,734 — 1.6691 —
10 4,836,474,510 — 1.8367 —
11 4,837,243,835 — 1.8432 —
12 4,697,642,847, — 1.8094 —
1
2021 12 20 2022 6 20 0.0000
2 2022 6 21 2022 12 20 0.0000
3 2022 12 21 2023 6 20 0.0000
4 2023 6 21 2023 12 20 0.0000
5 2023 12 21 2024 6 20 0.0200
6 2024 6 21 2024 12 20 0.0200
7 2024 12 21 2025 6 20 0.0200
8 2025 6 21 2025 12 22 0.0200
2021 12 20 2022 6 20 10.0
2 2022 6 21 2022 12 20 6.0
3 2022 12 21 2023 6 20 17.6
4 2023 6 21 2023 12 20 5.1
5 2023 12 21 2024 6 20 28.5
6 2024 6 21 2024 12 20 2.5
7 2024 12 21 2025 6 20 2.0
8 2025 6 21 2025 12 22 25.1

24182
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3,412,597,991 25,403,968
2 130,690, 180, 45,818,357
3 22,256,458 148,421,346
4 18,717,627 181,636,098
5 62,486,885 156,849,791
6 4,823,382 161,942,305
7 2,486,043 213,392,551
8 878,812 113,934,314

25/82



EDINETOOOO
O00O00000000000000000(E12441)
OoooooooooooooooOonoao

202551 2R30881E

o

2P
[Eia8 Tl

o

A
LE

(&

AT

&

FHt-
B3 LiE]

OB E({HER W EDHBS OoEEOHES
20214F128208-2025%12H300

() = HEENE RSN N — DEEROrN R () (mF

20,000 120
20258128 200M

18,000 100
20255 6R 200/

16000 -]
2024%12H 200/

&0
2024% 6H 200M

40
2023%12H oM

10000 Fit
BERRET B0O0M

8,000 o

2021712

200212 2023n2
SEPEDGE HOSE), AN ER0RNTY.

e R RN REE. RO N TEERL eOELTHNLTEYEY.
#SWEERPS 1 DEL LU BSS. BR10F 0 ERELT LY,

2024413 203512

# il BOSU. 8BS IRTY.

OELHEEOKR
HWERS ERlEs
e BAgHE . it i
Wt 94.37% PAUR 53.90%
B 23.17%
oy . 242 4.90%
TOMRE 563%  TF jLSoF 264%
=114 100.00% e 1.55%
#HA_HOSHE SETT,
#H-REERTETERLTLET.
A SRR e sme. b 0ERELESIEREERLTVET,
L [/ ik FiEirs
ALPHABET INC-CL A FAUH 261%
MICROSOFT CORP FALA 2.60%
ARGAM INC FALD 1.92%
APPLE INC FRuh 1.82%
SANDOZ GROUP AG AR 1.75%
FRITZFAL B% 167%
233 B¥* 1.67%
ORACLE CORP FALY 1.56%
=] B& 1.56%
NATERA, INC FAUD 1.54%
0 RGETETLTEY.
OEMINDEOHER (BES—2)
)
50
113
25 e 711
= N
¢ =
ETE]
a5
50
2006 07 08 2019 2020 2021 02 2023 2024 2025 (1)

B IPAHCRBAF I =T BUE S .
202V R T EOEERSEEE T, 202503051 IHEF TOEERETL TVET,
& TPEOEREEEL. SRS S LT LT,

ALZOEREFLLESOTEY, FROARETE LI T200TRBER A,
BFOWAENS. BRAUOR—LA—2, FLETEH CTRRLERET,

26/82



EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

27182



EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

03-3516-1300
9 5
https://www._sbiokasan-am.co.jp

28/82



EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

03-3516-1300
9 5
https://www.sbiokasan-am.co.jp

03-3516-1300
9 5
https://www.sbiokasan-am.co.jp

2021 12 20 2031 12 19

29/82



21

12 20

30/82

EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

12 21 6 20

10



EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

16 2

18

31/82



EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

https://www.sbiokasan-am.co.jp

https://www.shiokasan-am.co.jp

32/82



EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

10

33/82



2

59 )
133

2025 12 22

34/82

EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

12

2025 6 21



EDINETOOOO
000000000000 0000000O(E12441)
Ooooooooooooooooooad

7 8

(2025 6 20 ) (2025 12 22 )
95,924,246 204,755,261
13,661,648 14,966,911
195,890,190 167,398,939
3,762,104,273 4,435,755,077
7,723,213 587,788
2,446 3,233
4,075,306,016 4,823,467,209
4,075,306,016 4,823,467,209
54,411,883 52,150,772
2,336,037 9,488,850
1,103,435 1,241,204
33,103,043 37,236,082
264,766 297,827
91,219,164 100,414,735
91,219,164 100,414,735

=1 2,720,594,150

=1 2,607,538,648

1,263,492,702 2,115,513,826
1,377,469,982 2,146,124,877
3,984,086,852 4,723,052,474
=2 3,984,086,852 =2 4,723,052,474
4,075,306,016 4,823,467,209
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7 8

2024 12 21 2025 6 21

2025 6 20 2025 12 22
21,844,892 16,886,987
1,958,122 1,524,235
120,767,203 747,462,333
218,420,608 252,135,334
- 1,221
73,850,391 1,018,010,110
1,103,435 1,241,204
33,103,043 37,236,082
936,254 869,402
35,142,732 39,346,688
108,993,123 978,663,422
108,993,123 978,663,422
108,993,123 978,663,422
27,659,331 22,247,430
1,507,923,857 1,263,492,702
1,069,688 671,187
1,069,688 671,187
109,755,168 52,915,283
109,755,168 52,915,283

=1 54,411,883

=1 52,150,772

1,263,492,702

2,115,513,826
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8
2025 6 21
2025 12 22
@
@
2.
3.
@
@
4.
60 61
2025 6 21 2025 12 22
7 8
2025 6 20 2025 12 22
*1. *1.
2,720,594,150 2,607,538,648
*2. 1 [*2. 1
1 1.4644 1 1.8113
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800 43,810.00 35,048,000
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7,500 3,679.00 27,592,500

4,000 12,900.00] 51,600,000

17,000 3,886.00 66,062,000

12,800 5,004.00 64,051,200

16,000 4,676.00 74,816,000

4,500 9,370.00 42,165,000

8,000 5,550.00 44,400,000

15,000 2,230.00] 33,450,000

8,000 5,002.00 40,016,000

4,000 20,050.00 80,200,000

4,000 11,265.00 45,060,000

8,000 5,330.00 42,640,000

7,000 6,206.00] 43,442,000

8,000 4,400.00 35,200,000

4,000 6,041.00] 24,164,000

4,000 9,393.00 37,572,000

23 1,093,977,200

23.2% 24.7%

ARCHROCK INC 10,000 25.34 253,400.00
APTARGROUP INC 1,100 121.39 133,529.00
CRH PLC 2,700 124.42 335,934.00
KNIFE RIVER CORP 2,000 73.46 146,920.00
SOLSTICE ADV MATERIALS INC 300 50.35 15,105.00
AAON INC 2,000 75.34 150,680.00
AECOM 2,000 96.72 193,440.00
ARGAN INC 1,800 325.59 586,062.00
BWX TECHNOLOGIES INC 1,600 176.43 282,288.00
CARPENTER TECHNOLOGY 1,000 327.15 327,150.00
CONSTRUCTION PARTNERS INC-A 2,000 109.13 218,260.00
EMCOR GROUP INC 500 611.41 305,705.00
EVERUS CONSTRUCTION GROUP 2,000 89.03 178,060.00
GRANITE CONSTRUCTION INC 2,600 115.45 300,170.00
HONEYWELL INTERNATIONAL INC 1,200 199.11 238,932.00
MUELLER WATER PRODUCTS INC-A 9,000 24.49 220,410.00
PENTAIR PLC 2,000 103.87, 207,740.00
POWELL INDUSTRIES INC 500 332.90 166,450.00
PRIMORIS SERVICES CORP 1,000 125.19 125,190.00
QUANTA SERVICES INC 600 426.66 255,996.00
STERLING INFRASTRUCTURE INC 500 308.58 154,290.00
TRANE TECHNOLOGIES PLC 600 389.84 233,904.00
WABTEC CORP 500 216.14 108,070.00
RB GLOBAL INC 2,000 104.15 208,300.00
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UL SOLUTIONS INC - CLASS A 3,000 76.95 230,850.00
EXPEDIA GROUP INC 800, 289.25 231,400.00
ALPHABET INC-CL A 2,500 307.16 767,900.00
SPOTIFY TECHNOLOGY SA 400, 582.16 232,864.00
AMAZON.COM INC 1,100 227.35 250,085.00
BOSTON SCIENTIFIC CORP 4,000 95.61 382,440.00
DOXIMITY INC-CLASS A 5,000 43.65 218,250.00
ENSIGN GROUP INC/THE 1,600 181.39 290,224.00
INTUITIVE SURGICAL INC 600 572.47, 343,482.00
MERIT MEDICAL SYSTEMS INC 2,000 87.70, 175,400.00
PENUMBRA INC 800 315.90 252,720.00
UNITEDHEALTH GROUP INC 400, 327.42 130,968.00
WAYSTAR HOLDING CORP 5,800 32.84 190,472.00
ARGENX SE - ADR 500 854.99 427,495.00
BRISTOL-MYERS SQUIBB CO 2,000 54.19 108,380.00
ELI LILLY & CO 200 1,071.44 214,288.00
GILEAD SCIENCES INC 2,200 124.29 273,438.00
INSMED INC 2,100 174.84 367,164.00
NATERA INC 2,000 231.96 463,920.00
AGILYSYS INC 3,600 121.49 437,364.00
APPLOVIN CORP-CLASS A 500 721.37, 360,685.00
AUTODESK INC 700 300.08 210,056.00
AVEPOINT INC 8,000 13.94 111,520.00
GODADDY INC - CLASS A 1,200 127.22 152,664.00
MICROSOFT CORP 1,600 485.92 777,472.00
ORACLE CORP 2,400 191.97 460,728.00
Q2 HOLDINGS INC 4,000 74.14 296,560.00
SERVICENOW INC 1,500 155.31 232,965.00
APPLE INC 2,000 273.67| 547,340.00
CORNING INC 4,600 87.86 404,156.00
JABIL INC 1,100 226.62 249,282.00
MIRION TECHNOLOGIES INC 11,000 23.55 259,050.00
MOTOROLA SOLUTIONS INC 1,000 369.97, 369,970.00
0S1 SYSTEMS INC 1,200 264.53 317,436.00
TRIMBLE INC 2,800 80.88 226,464.00
CONSTELLATION ENERGY 600 355.40 213,240.00
ENTERGY CORP 3,600 91.50] 329,400.00
NISOURCE INC 9,000 40.97, 368,730.00
TALEN ENERGY CORP 400 372.25 148,900.00
BROADCOM INC 500 340.36 170,180.00
NVIDIA CORP 900 180.99 162,891.00
TAIWAN SEMICONDUCTOR-SP ADR 800 288.95 231,160.00
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66

17,935,938.00
(2,827,062,547)

59. 9% 63.7%
AECON GROUP INC 10,000 31.40 314,000.00
1 314,000.00
(35,877,640)

0.8% 0.8%

SCHNEIDER ELECTRIC SE 1,500 235.85 353,775.00
SIEMENS ENERGY AG 2,400 120.15 288,360.00
ARCADIS NV 3,500 35.28 123,480.00
SAP SE 1,000 208.80) 208,800.00
4 974,415.00
(179,877,009)

3.8% 4.1%

ASTRAZENECA PLC 1,700 136.72 232,424.00
1 232,424.00
(49,050, 760)

1.0% 1.1%

ACCELLERON INDUSTRIES AG 2,600 62.40) 162,240.00
GALDERMA GROUP AG 2,000 162.80 325,600.00
ROCHE HOLDING AG-GENUSSCHEIN 800) 325.50) 260,400.00
SANDOZ GROUP AG 7,200 57.92 417,024.00
4 1,165,264.00
(231,118,461)

4.9% 5. 20

ZEALAND PHARVA A/S 1,600 475.30) 760,480.00
1 760,480.00
(18,791,460)

0.4% 0.4%

4,435,755,077

(3,341,777,877)
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1,601,031 1,335,154
273,203 297,339
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— 90,000
32,395 9,770
1,870 1,870
28,769 25,220
333,346 355,125
1,922,788 1,949,229
920,566 1,808,149
2023 4 1 2024 4 1
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18,926 44,774

93 13,725
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0 —
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