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7,445,534
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(63,592,781)
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(5,650,945)
239,659,977

1,974,821

6,247,921,075
6,607,232,595
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%

Carlsberg AS 172,674 21,078,016
Novo Nordisk A/S 435,722 37,267,703
58,345,719

.32
.56
.88

oo o

Neste Oyj 702,226 6,063,019
UPM-Kymmene Oyj 1,173,836 32,902,623
38,965, 642

.09
.50
.59

oo o

AXA SA 1,146,920 42,843,197
Capgemini SE 150,133 22,523,703
Carrefour SA 1,957,588 25,169,688
Kering SA 38,468 10,399,824
LVMH Moet Hennessy Louis Vuitton SE 32,079 22,193,856
Nexans SA 84,132 8,451,059
Publicis Groupe SA 135,598 13,005,204
Sanofi SA 359,261 37,352,366
SOITEC 211,799 12,056,658
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Teleperformance SE 122,446 11,354,418 0.17
TotalEnergies SE 644,201 37,012,568 0.56
Vivendi SE 774,271 2,267,453 0.03
244,629,994 3.70
Allianz SE 160,014 53,164,651 0.81
Daimler Truck Holding AG 764,989 31,873,267 0.48
Deutsche Post AG 593,020 22,371,679 0.34
Deutsche Telekom AG 1,243,526 42,771,077 0.65
E.ON SE 4,290,516 52,762,621 0.80
GEA Group AG 341,233 18,861,654 0.29
Infineon Technologies AG 880,067 31,211,576 0.47
Merck KGaA 206,347 27,960,018 0.42
Muenchener Rueckversicherungs-
Gesellschaft AG in Muenchen 26,050 14,155,570 0.21
SAP SE 108,390 28,704,382 0.43
Siemens AG 164,053 36,112,167 0.55
359,948,662 5.45
Kingspan Group Plc 411,730 32,423,737 0.49
Ryanair Holdings Plc 744,743 15,550,234 0.23
Smurfit WestRock Plc 517,343 25,416,182 0.39
73,390,153 1.11
Enel SpA 4,217,255 29,763,277 0.45
Intesa Sanpaolo SpA 9,591,440 45,473,017 0.69
75,236,294 1.14
Akzo Nobel NV 155,542 9,344,963 0.14
ASM International NV 40,374 20,606,890 0.31
Heineken NV 441,687 35,745,729 0.54
Koninklijke Ahold Delhaize NV 130,313 4,435,855 0.07
Koninklijke Philips NV 1,445,004 36,132,325 0.55
Stellantis NV 2,305,321 28,560,622 0.43
STMicroelectronics NV 248,661 5,933,673 0.09
140,760,057 2.13
Equinor ASA 571,469 12,541,120 0.19
Banco Bilbao Vizcaya Argentaria SA 2,767,618 35,342,482 0.53
Banco Santander SA 4,334,022 26,810,260 0.41
CaixaBank SA 7,052,456 46,785,993 0.71
108,938,735 1.65
Nestle SA 319,552 29,707,133 0.45
Roche Holding AG 149,117 47,185,759 0.71
76,892,892 1.16
Anglo American Plc 971,638 27,727,682 0.42
Ecclesiastical Insurance Office Plc 909,426 1,498,007 0.02
(Preferred)
General Accident Plc (Preferred) 2,871,870 4,313,405 0.07
Reckitt Benckiser Group Plc 589,757 37,760,180 0.57
Shell Plc 597,041 19,017,456 0.29
Unilever Plc 228,029 12,311,286 0.19
102,628,106 1.56

1,292,277,374 19.56
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EUR 15/05/2028 10,000,000 10,543,200 0.16

Ageas SA/NV FRN 1.875% EUR

24/11/2051 3,800,000 3,417,056 0.05

Ageas SA/NV FRN 3.875% EUR

Perpetual 7,000,000 6,660,500 0.10

Azelis Finance NV 5.75% EUR

15/03/2028 5,945,000 6,127,719 0.10
16,205,275 0.25

Aegon Ltd FRN 5.625% EUR Perpetual 9,649,000 9,846,804 0.15

Hiscox Ltd FRN 6.125% GBP

2471172045 5,380,000 6,553,018 0.10

RLGH Finance Bermuda Ltd 8.25% USD

17/07/2031 23,155,000 24,758,204 0.37
41,158,026 0.62

Danske Bank A/S FRN 7% USD

Perpetual 22,908,000 22,123,007 0.33

Afflelou SAS 6% EUR 25/07/2029 17,949,000 18,801,398 0.29

Altice France SA 4.25% EUR

15/10/2029 10,000,000 7,956,800 0.12

AXA SA FRN 3.375% EUR 06/07/2047 2,150,000 2,168,963 0.03

AXA SA FRN 3.875% EUR Perpetual 15,317,000 15,412,808 0.23

AXA SA FRN 5.5% EUR 11/07/2043 4,624,000 5,166,865 0.08

AXA SA FRN 6.375% EUR Perpetual 12,381,000 13,408,809 0.20

Bertrand Franchise Finance SAS FRN

6.494% EUR 18/07/2030 16,000,000 16,213,520 0.25

Bertrand Franchise Finance SAS 6.5%

EUR 18/07/2030 13,250,000 13,913,891 0.21

BNP Paribas SA 144A FRN 7% USD

Perpetual 5,945,000 5,826,848 0.09

BNP Paribas SA FRN 7.375% EUR

Perpetual 24,600,000 27,275,250 0.41

BNP Paribas SA FRN 7.375% USD

Perpetual 10,000,000 9,682,307 0.15

Capgemini SE 0.625% EUR 23/06/2025 3,400,000 3,378,767 0.05

Capgemini SE 1.125% EUR 23/06/2030 7,000,000 6,396,565 0.10

CNP Assurances SACA FRN 2% EUR

27/07/2050 8,900,000 8,224,534 0.12

CNP Assurances SACA FRN 2.5% EUR

30/06/2051 13,600,000 12,782,640 0.19

CNP Assurances SACA 2.75% EUR

05/02/2029 7,200,000 7,120,008 0.11

CNP Assurances SACA FRN 3.2% EUR

Perpetual 2,340,000 2,278,096 0.04

CNP Assurances SACA FRN 4.25% EUR

05/06/2045 7,800,000 7,831,746 0.12

CNP Assurances SACA FRN 4.875% USD

Perpetual 10,000,000 8,616,338 0.13

Constellium SE 5.375% EUR

15/08/2032 10,000,000 10,166,300 0.15

Danone SA 144A 2.947% USD

02/11/2026 23,932,000 22,434,185 0.34

Electricite de France SA FRN 5% EUR

Perpetual 800,000 811,400 0.01

1C1 0,
Electricite de France SA FRN 5.625% 6,800,000 7.122.864 0.11

EUR Perpetual
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GBP Perpetual 14,600,000 17,410,144 0.26

Electricite de France SA FRN 9.125%

USD Perpetual 5,646,000 6,218,338 0.09

Eutelsat SA 9.75% EUR 13/04/2029 16,726,000 14,441,730 0.22

Iliad Holding SASU 5.375% EUR

15/04/2030 7,042,000 7,226,184 0.11

IM Group SAS 8% EUR 01/03/2028 14,310,000 8,038,285 0.12

ITM Entreprises SASU 4.125% EUR

29/01/2030 6,700,000 6,778,940 0.10

Kapla Holding SAS 5% EUR 30/04/2031 6,666,000 6,834,916 0.10

La Financiere Atalian 8.5% EUR

30/06/2028 28,011,508 14,173,823 0.22

Loxam SAS 6.375% EUR 15/05/2028 15,722,000 16,349,151 0.25

Mobilux Finance SAS 7% EUR

15/05/2030 12,000,000 12,722,400 0.19

Orange SA FRN 2.375% EUR Perpetual 400,000 401,260 0.01

Orange SA FRN 5% EUR Perpetual 14,315,000 14,748,721 0.22

Orange SA FRN 5.375% EUR Perpetual 5,400,000 5,770,656 0.09

OVH Groupe SAS 4.75% EUR 05/02/2031 5,906,000 6,019,750 0.09

Picard Groupe SAS 6.375% EUR

01/07/2029 19,538,000 20,426,979 0.31

Roquette Freres SA 3.774% EUR

25/11/2031 9,500,000 9,537,002 0.14

Roquette Freres SA FRN 5.494% EUR

Perpetual 9,100,000 9,240,913 0.14

RTE Reseau de Transport

d*Electricite SADIR 1.875% EUR 4,800,000 4,059,576 0.06

23/10/2037

SCOR SE FRN 5.25% USD Perpetual 22,600,000 19,946,484 0.30

Societe Generale SA 144A 4.25% USD

14/04/2025 23,932,000 22,997,222 0.35

Societe Generale SA FRN 7.875% EUR

Perpetual 20,000,000 21,787,000 0.33

TotalEnergies SE FRN 1.625% EUR

Perpetual 4,535,000 4,327,524 0.07

TotalEnergies SE FRN 4.5% EUR

Perpetual 15,319,000 15,539,977 0.24

Unibail-Rodamco-Westfield SE 3.875%

EUR 11/09/2034 12,300,000 12,445,201 0.19

Viridien 144A 8.75% USD 01/04/2027 9,600,000 9,428,794 0.14
519,861,872 7.87

Allianz SE FRN 2.241% EUR

07/07/2045 20,000,000 19,938,000 0.30

Allianz SE 3.875% USD Perpetual 28,800,000 18,916,694 0.29

Bayer AG FRN 3.125% EUR 12/11/2079 13,400,000 12,927,650 0.20

Bayer AG FRN 5.375% EUR 25/03/2082 22,100,000 22,058,452 0.33

Bayer AG FRN 7% EUR 25/09/2083 5,800,000 6,233,521 0.09

Cheplapharm Arzneimittel GmbH

4. 375% EUR 15/01/2028 18,000,000 16,799,580 0.25

Cheplapharm Arzneimittel GmbH 7.5%

EUR 15/05/2030 10,000,000 9,432,400 0.14

Commerzbank AG 0.875% EUR

29/01/2027 12,000,000 11,594,166 0.18

Commerzbank AG FRN 4% EUR

05/12/2030 5,600,000 5,635,000 0.08

Commerzbank AG FRN 4.875% EUR

16/10/2034 15,000,000 15,652,800 0.24

Commerzbank AG FRN 6.125% EUR 24,400,000 24,753,800 0.37

Perpetual
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Commerzbank AG FRN 6.5% EUR

Perpetual 4,000,000 4,256,800 0.06
Continental AG 3.625% EUR
30/11/2027 4,868,000 4,980,475 0.08
Deutsche Bank AG FRN 4.625% EUR
Perpetual 10,000,000 9,635,900 0.15
Deutsche Bank AG FRN 5.625% EUR
19/05/2031 25,600,000 26,143,403 0.40
Deutsche Bank AG FRN 6.75% EUR
Perpetual 3,600,000 3,694,680 0.06
Deutsche Bank AG FRN 10% EUR
Perpetual 20,000,000 22,371,500 0.34
DVI Deutsche Vermoegens- &
Immobilienverwaltungs GmbH 2.5% EUR 24,000,000 23,275,320 0.35
25/01/2027
Fressnapf Holding SE 5.25% EUR
31/10/2031 10,444,000 10,884,423 0.16
Gruenenthal GmbH 4.125% EUR
15/05/2028 5,000,000 5,029,250 0.08
Hannover Rueck SE FRN 1.75% EUR
08/10/2040 5,600,000 5,154,800 0.08
IHO Verwaltungs GmbH 7% EUR
15/11/2031 18,462,000 19,447,040 0.29
K+S AG 4.25% EUR 19/06/2029 5,500,000 5,668,520 0.09
Mahle GmbH 6.5% EUR 02/05/2031 29,290,000 29,894,839 0.45
ProGroup AG 5.125% EUR 15/04/2029 5,000,000 4,981,475 0.08
ProGroup AG 5.375% EUR 15/04/2031 5,000,000 4,953,675 0.07
Techem Verwaltungsgesellschaft 675
mbH 5.375% EUR 15/07/2029 11,510,000 11,880,507 0.18
356,194,670 5.39
Alpha Services and Holdings SA FRN
11.875% EUR Perpetual 2,418,000 2,860,107 0.04
Hellenic Republic Government Bond
144A 1.75% EUR 18/06/2032 10,000,000 9,267,400 0.14
National Bank of Greece SA FRN 8%
EUR 03/01/2034 12,464,000 14,289,602 0.22
26,417,109 0.40
AIB Group PIc FRN 2.875% EUR
30/05/2031 8,683,000 8,654,042 0.13
ASG Finance Designated Activity Co
144A 9.75% USD 15/05/2029 9,865,000 9,621,003 0.15
Beazley Insurance DAC 5.875% USD
04/11/2026 6,864,000 6,633,889 0.10
Cloverie Plc for Zurich Insurance
Co Ltd FRN 5.625% USD 24/06/2046 6,605,000 6,373,726 0.10
Roadster Finance DAC 2.375% EUR
08/12/2027 10,000,000 9,878,900 0.15
Virgin Media 02 Vendor Financing
Notes V DAC 7.875% GBP 15/03/2032 11,923,000 14,359,271 0.22
Virgin Media Vendor Financing Notes
I11 DAC 4.875% GBP 15/07/2028 9,000,000 10,176,426 0.15
Zurich Finance lreland Designated
Activity Co FRN 5.125% GBP 4,761,000 5,606,734 0.08
23/11/2052
71,303,991 1.08
Autostrade per I"Italia SpA 1.625%
EUR 25/01/2028 _ 10,714,000 10,355,831 0.16
Autostrade per I"Italia SpA 2% EUR 15,000,000 14,481,154 0.22

04/12/2028
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Banco BPM SpA FRN 5% EUR 14/09/2030 14,359,000 14,505,297 0.22
Banco BPM SpA FRN 6.5% EUR

Perpetual 9,056,000 9,307,304 0.14
BPER Banca SPA FRN 3.625% EUR

30/11/2030 6,567,000 6,597,865 0.10
Castello BC Bidco SpA FRN 7.505%

EUR 14/11/2031 13,832,000 14,046,258 0.21
Cerved Group SpA 6% EUR 15/02/2029 10,588,000 10,162,998 0.15
Cerved Group SpA FRN 8.136% EUR

15/02/2029 12,353,000 11,966,166 0.18
Enel SpA FRN 1.375% EUR Perpetual 15,000,000 14,217,762 0.21
Enel SpA FRN 6.625% EUR Perpetual 4,668,000 5,266,671 0.08
Engineering - Ingegneria

Informatica - SpA 8.625% EUR 2,500,000 2,646,225 0.04
15/02/2030

Eni SpA 144A 4.75% USD 12/09/2028 28,719,000 27,586,540 0.42
Fedrigoni SpA 6.125% EUR 15/06/2031 19,231,000 19,388,502 0.29
Fedrigoni SpA FRN 6.683% EUR

15/01/2030 8,878,000 8,964,560 0.14
Fibercop SpA 144A 6.375% USD

15/11/2033 4,281,000 4,065,376 0.06
Fibercop SpA 144A 7.2% USD

18/07/2036 3,725,000 3,630,844 0.05
Fibercop SpA 144A 7.721% USD

04/06/2038 3,885,000 3,896,784 0.06
Fibercop SpA 7.875% EUR 31/07/2028 20,000,000 22,363,400 0.34
Generali 2.429% EUR 14/07/2031 4,601,000 4,363,588 0.07
Intesa Sanpaolo SpA FRN 4.125% EUR

Perpetual 3,000,000 2,857,200 0.04
Intesa Sanpaolo SpA 144A 4.375% USD

12/01/2048 23,932,000 17,036,602 0.26
Intesa Sanpaolo SpA FRN 5% EUR

08/03/2028 20,000,000 20,869,106 0.32
Intesa Sanpaolo SpA 144A FRN 7.7%

USD Perpetual 34,750,000 33,607,519 0.51
Intesa Sanpaolo SpA FRN 7.75% EUR

Perpetual 11,823,000 12,580,263 0.19
La Doria SpA FRN 7.115% EUR

12/11/2029 14,551,000 14,747,875 0.22
Lottomatica Group Spa 5.375% EUR

01/06/2030 13,770,000 14,425,590 0.22
Lottomatica Group Spa FRN 6.485%

EUR 15/12/2030 5,825,000 5,871,221 0.09
Lottomatica Group Spa 7.125% EUR

01/06/2028 4,422,000 4,624,307 0.07
Mediobanca Banca di Credito

Finanziario SpA 0.875% EUR 9,378,000 9,229,218 0.14
15/01/2026

Mediobanca Banca di Credito

Finanziario SpA 1% EUR 08/09/2027 1,993,000 1,915,602 0.03
Pachelbel Bidco SpA 7.125% EUR

17/05/2031 16,271,000 17,733,763 0.27
Terna - Rete Elettrica Nazionale

FRN 2.375% EUR Perpetual 25,000,000 24,243,750 0.37
UniCredit SpA FRN 2.731% EUR

15/01/2032 14,390,000 14,241,063 0.22
UniCredit SpA FRN 3.875% EUR

Perpetual 3,800,000 3,719,060 0.06
UniCredit SpA FRN 5.375% EUR

Perpetual 70,000,000 70,308,000 1.06
UniCredit SpA FRN 5.625% EUR 41,391,000 41,219,641 0.62

Perpetual
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UniCredit SpA FRN 6.5% EUR
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Perpetual 18,218,000 19,330,573 0.29
gg:ggiﬂ;} SPA FRN 7.5% EUR 9,468,000 9,911,102 0.15

546,284,580 8.27
T;igg;zgggor Co Ltd 3.201% ELR 5,372,000 5,286,129 0.08
égigg}ggggt Group SA 6.375% EUR 4,483,000 4,739,831 0.07
Albion Financing 2 Sarl 144A 8.75K 25,000,000 24,543,851 0.37
?;;giizg;gancing SA 3% EUR 6.667.000 5 358535 0 08
ﬁ;}égizg;gancing SA 4.25% EUR 3,333,000 2 621,638 0 08
ggg gg;ggsgg3¥alue Retail SA 6.5% 5.000.000 6051647 0.09
ggsigizg;gance Luxembourg 11% EUR 6,500,437 6.727.107 0.10
consolidated eneroy Finance SA Sk 13,500,000 12,200,625 0.18
kgggiggoginancing Sarl 2% EUR 20,000,000 17,362,289 0.26
gg;&;ﬁgggsHOIdCO 3 SA 8.75% EUR 15,000,000 15,426,300 0.23
%g}ég;zgégco Sarl 7.375% EUR 15.916.000 16,603,253 0 95
%g;gg?zgégco Sarl 144A 8.375% USD 13,800,000 13,648,060 0.21
T gy 0 O o-5H ER 31,000,000 31,222,270 0.47
ngazi;gi;gggéonal Financing SA 5% 9,481,550 8,994, 480 0.14
21250 ER 16/06/2025 15,351,000 15,296,811  0.23
Srena Joernational SA 144A 7.25% 7,866,000 7,723,002 0.12
igygg;zggoHoldco B SARL 5.875% EUR 4,931,000 4,973,308 0.08
ggjggggoéZalia Capital SA 6% USD 3,000,000 2 772,980 0.04
Ig}ggggoégalia Capital SA 7.2% USD 1.247.000 1,226,604 0.02
T o capital SA 7.721% 11,878,000 11,854,571 0.18
olenet Finae Luxerbouwg \ote> woano0  osst7iz 0

218,978,874 3.31
Allied Universal Holdco LLC/Allied
Universal Finance Corp/Atlas Luxco 10,000,000 11,507,359 0.18
4 Sarl 4.875% GBP 01/06/2028
Boost Newco Borrower LLC/GTCR W
Dutch Finance Sub BV 8.5% GBP 25,010,000 32,515,381 0.49
15/01/2031

44,022,740 0.67
Abertis Infraestructuras Finance BV 3.800,000 3.791.260 0.06

FRN 3.248% EUR Perpetual
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Abertis Infraestructuras Finance BV
FRN 4.87% EUR Perpetual

ASR Nederland NV FRN 3.375% EUR
02/05/2049

ASR Nederland NV FRN 4.625% EUR
Perpetual

Cooperatieve Rabobank UA 0.25% EUR
30/10/2026

Cooperatieve Rabobank UA FRN 4.375%
EUR Perpetual

Cooperatieve Rabobank UA FRN 4.875%
EUR Perpetual

Enel Finance International NV 144A
3.5% USD 06/04/2028

Enel Finance International NV 144A
3.625% USD 25/05/2027

Enel Finance International NV 4.5%
EUR 20/02/2043

Enel Finance International NV 144A
4.75% USD 25/05/2047

Energizer Gamma Acquisition BV 3.5%
EUR 30/06/2029

Flora Food Management BV 6.875% EUR
02/07/2029

Iberdrola International BV FRN
1.45% EUR Perpetual

Iberdrola International BV FRN
1.874% EUR Perpetual

ING Groep NV FRN 3.875% USD
Perpetual

ING Groep NV FRN 5.75% USD
Perpetual

ING Groep NV FRN 7.25% USD
Perpetual

Koninklijke KPN NV FRN 4.875% EUR
Perpetual

NN Group NV FRN 4.5% EUR Perpetual
NN Group NV FRN 4.625% EUR
13/01/2048

NN Group NV FRN 6% EUR 03/11/2043
Ol European Group BV 6.25% EUR
15/05/2028

PostNL NV 4.75% EUR 12/06/2031
Repsol International Finance BV FRN
3.75% EUR Perpetual

Schlumberger Finance BV 1.375% EUR
28/10/2026

Schlumberger Finance BV 2% EUR
06/05/2032

Stichting AK Rabobank Certificaten
6.5% EUR Perpetual

Sunrise FinCo | BV 144A 4.875% USD
15/07/2031

Telefonica Europe BV FRN 2.88% EUR
Perpetual

Telefonica Europe BV FRN 7.125% EUR
Perpetual

TenneT Holding BV 2.75% EUR
17/05/2042

Teva Pharmaceutical Finance
Netherlands Il BV 4.375% EUR
09/05/2030

6,200,000
3,063,000
2,630,000
13,400,000
22,000,000
10,000,000
47,865,000
33,941,000
16,000,000
15,728,000
26,000,000
10,000,000
3,600,000
6,400,000
6,000,000
3,000,000
10,000,000

9,445,000
18,658,000
6,864,000
8,364,000
6,000,000
5,455,000
7,658,000

4,748,000
2,812,000
12,741,250
20,000,000
6,000,000
6,100,000

6,429,000

5,000,000
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6,347,250 0.10
3,037,954 0.05
2,631,315 0.04
12,922,089 0.19
21,989,000 0.33
9,975,000 0.15
44,257,194 0.67
31,854,682 0.48
16,949,061 0.26
13,070,440 0.20
25,267,840 0.38
10,457,800 0.16
3,483,900 0.05
6,321,600 0.10
5,391,872 0.08
2,877,988 0.04
9,860,573 0.15
9,802,399 0.15
18,891,225 0.29
7,140,276 0.11
9,574,689 0.14
6,208,560 0.09
5,686,183 0.09
7,697,681 0.12
4,663,058 0.07
2,617,635 0.04
14,853,112 0.22
17,789,289 0.27
5,858,400 0.09
6,744,465 0.10
5,802,462 0.09
5,134,625 0.08



Teva Pharmaceutical Finance
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Netherlands Il BV 4.5% EUR 768,000 768,014 0.01

01/03/2025

Teva Pharmaceutical Finance

Netherlands 111 BV 6.75% USD 7,563,000 7,520,314 0.11

01/03/2028

Volkswagen International Finance NV

FRN 3.875% EUR Perpetual 13,600,000 12,973,720 0.20

Volkswagen International Finance NV

FRN 4.375% EUR Perpetual 25,000,000 23,500,531 0.36

Volkswagen International Finance NV

FRN 4.625% EUR Perpetual 10,000,000 9,957,475 0.15

Volkswagen International Finance NV

FRN 7.875% EUR Perpetual 2,000,000 2,263,240 0.03

Ziggo BV 4.875% USD 15/01/2030 11,304,000 10,055,662 0.15

Ziggo BV 144A 4.875% USD 15/01/2030 6,345,000 5,644,301 0.08

431,634,134 6.53

DNO ASA 144A 7.875% USD 09/09/2026 5,100,000 4,968,494 0.08

DNO ASA 9.25% USD 04/06/2029 18,369,000 18,636,157 0.28

TGS ASA 144A 8.5% USD 15/01/2030 13,986,000 14,062,553 0.21
37,667,204 0.57

Carnival Corp 144A 7.625% USD

01/03/2026 15,000,000 14,477,806 0.22

EDP SA FRN 1.7% EUR 20/07/2080 3,600,000 3,584,700 0.05

EDP SA FRN 4.625% EUR 16/09/2054 10,000,000 10,207,900 0.16
13,792,600 0.21

RCS & RDS SA 3.25% EUR 05/02/2028 10,000,000 9,811,000 0.15

Banco de Sabadell SA 1.125% EUR

27/03/2025 4,900,000 4,894,144 0.08

Banco de Sabadell SA FRN 2.5% EUR

15/04/2031 4,100,000 4,090,180 0.06

Banco de Sabadell SA FRN 5% EUR

Perpetual 5,400,000 5,421,816 0.08

Banco de Sabadell SA FRN 5.5% EUR

08/09/2029 10,800,000 11,650,068 0.18

Banco de Sabadell SA FRN 6% EUR

16/08/2033 5,000,000 5,393,750 0.08

Banco Santander SA FRN 3.625% EUR

Perpetual 2,400,000 2,223,720 0.03

Banco Santander SA FRN 4.375% EUR

Perpetual 10,000,000 10,023,100 0.15

Banco Santander SA FRN 7% EUR

Perpetual 62,600,000 67,441,171 1.02

Bankinter SA 0.625% EUR 06/10/2027 4,300,000 4,084,131 0.06

Bankinter SA FRN 6.25% EUR

Perpetual 10,000,000 10,269,100 0.16

CaixaBank SA FRN 1.25% EUR

18/06/2031 10,700,000 10,502,297 0.16

CaixaBank SA FRN 5.875% EUR

Perpetual 41,000,000 42,590,800 0.65

CaixaBank SA FRN 6.125% EUR

30/05/2034 10,000,000 10,944,800 0.17

CaixaBank SA FRN 8.25% EUR

Perpetual _ _ _ 13,800,000 15,438,750 0.23

EDP Servicios Financieros Espana SA 3,864,000 4,127,892 0.06

4_375% EUR 04/04/2032
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El Corte Ingles SA 4.25% EUR
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26/06/2031 6,500,000 6,798,740 0.10
5538552828°°p 10- 6250 EUR 20,000,000 21,864,800 0.33
ggggliggggce Project SA 5.5% EUR 5,301,000 5 314095 0.08
Mapfre SA FRN 4.375% EUR 31/03/2047 4,600,000 4,700,878 0.07
- 065% EUR 28/00/2007 953,000 029,185 0.0l
Yok EOR 13/08/2007 12,000,000 11,688,500  0.18
gg}gggggzg Emisiones SA 4.895% USD 19,146,000 15,880,399 0.24

306,173,939 4.63
?292332025°“p AB 5. 7o ER 3,942,933 4,147,355 0.06
Eg:ggtﬁgin Bostad AB FRN 6.25% EUR 5,129,000 5,205,935 0.08
¥2}8;¥ggngolding AB 0.625% EUR 6.352.000 . 445347 0.08
?2}3&¥§§§4H°'d‘”9 AB 4.25% EUR 25,455,000 26,798,642 0.41
25582,2853‘”95 AB 12% EUR 24,000,000 25,449,600 0.39
¥§;;3;£82¢olding AB 9.25% EUR 12,000,000 12.642.600 010

79,689,479 1.21
UBS Group AG 0.625% EUR 18/01/2033 3,000,000 2,446,112 0.04
UBS Group AG FRN 1% EUR 24/06/2027 3,000,000 2,934,717 0.05
gg;lg;SBQGAG FRN 2.125% EUR 10.000.000 0,974,500 o1
ggfpgiﬁgﬁ AG FRN 4.375% USD 2,437,000 2,055,296 0.03
gg;og;gggsAe 144A FRN 4.988% USD 3,261,000 3,098,231 0.0
ngpgzag? AG FRN'5.125% USD 2,382,000 2,267,934 0.03
ggfpgiﬁg? AG FRN 6.875% USD 6,208,000 5,996,389 0.09

28,773,179 0.44
abrdn plc 4.25% USD 30/06/2028 9,582,000 8,895,026 0.13
PIc 25 EUR soroara0%0 e 15,080,000 16,007,280  0.24
AT Fabco Ple 6.625 EUR 6,606,000 7,011,476 0.11
nglglﬁgg;gggg Capital Plc 144A 4% 15.151.000 14,247 944 0.2
ﬁggggléggiican Capital Plc 5% EUR 8,800,000 9,575,806 0.14
10,375 Cop 31/03/2020 T 10,000,000 11,878,002  0.18
Aviva Plc FRN 3.375% EUR 04/12/2045 5,658,000 5,666,770 0.09
Ez?g;izzlplc FRN 4.375% USD 4.167.000 3712877 008
Barclays Plc FRN 8.5% GBP Perpetual 15,040,000 19,115,035 0.29
Barclays PIlc FRN 8.875% GBP 15,000,000 19,190,742 0.29

Perpetual
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Barclays Plc FRN 9.25% GBP
Perpetual

Barclays PIc FRN 9.625% USD
Perpetual

BCP V Modular Services Finance 11
Plc 6.125% GBP 30/11/2028

BP Capital Markets Plc FRN 3.625%
EUR Perpetual

BP Capital Markets Plc FRN 4.25%
GBP Perpetual

Bracken MidCol Plc 6.75% GBP
01/11/2027

British Telecommunications Plc FRN
1.874% EUR 18/08/2080

Co-Operative Bank Holdings Plc/The
FRN 5.579% GBP 19/09/2028
Co-Operative Bank Holdings Plc/The
FRN 11.75% GBP 22/05/2034
Co-operative Group Holdings 2011
Ltd 7.5% GBP 08/07/2026

Coventry Building Society FRN 8.75%
GBP Perpetual

CPUK Finance Ltd 7.875% GBP
28/08/2029

Deuce Finco Plc 5.5% GBP 15/06/2027
Diageo Finance Plc 3.375% EUR
30/08/2035

Frigo Debtco Plc 10% EUR 27/04/2028
Frigo Debtco Plc 12% EUR 27/04/2026
Heathrow Finance Plc 3.875% GBP
01/03/2027

Heathrow Funding Ltd 2.75% GBP
13/10/2029

HSBC Holdings Plc FRN 4% USD
Perpetual

HSBC Holdings Plc FRN 4.6% USD
Perpetual

HSBC Holdings Plc FRN 4.75% EUR
Perpetual

HSBC Holdings Plc 5.25% USD
14/03/2044

HSBC Holdings PIc FRN 6.5% USD
Perpetual

INEOS Finance Plc 6.375% EUR
15/04/2029

INEOS Quattro Finance 2 Plc 8.5%
EUR 15/03/2029

Iron Mountain UK Plc 3.875% GBP
15/11/2025

Ithaca Energy North Sea Plc 8.125%
USD 15/10/2029

Jerrold Finco Plc 7.875% GBP
15/04/2030

Kane Bidco Ltd 6.5% GBP 15/02/2027
Lloyds Banking Group Plc 4.375% USD
22/03/2028

Lloyds Banking Group PIc FRN 4.947%
EUR Perpetual

Lloyds Banking Group PIc FRN 6.75%
USD Perpetual

23,000,000
2,290,000
10,000,000
7,691,000
681,000
20,000,000
1,900,000
9,231,000
20,000,000
12,890,000
3,196,000

6,462,000
10,000,000
15,967,000

15,720,161
5,059,116

5,000,000
10,000,000

4,000,000

4,028,000
12,349,000
10,760,000
27,924,000
20,000,000
29,046,000
10,000,000
12,000,000

25,000,000
11,000,000
15,451,000

34,462,000

2,560,000
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29,879,763 0.45
2,453,459 0.04
11,785,220 0.18
7,615,244 0.12
804,134 0.01
23,953,438 0.36
1,892,495 0.03
11,303,258 0.17
29,238,848 0.44
15,956,733 0.24
4,050,196 0.06
8,103,993 0.12
12,034,132 0.18
16,035,179 0.24
4,028,291 0.06
4,187,683 0.06
5,809,942 0.09
11,020,856 0.17
3,785,220 0.06
3,501,868 0.05
12,283,674 0.19
9,784,886 0.15
27,087,975 0.41
20,960,600 0.32
30,933,990 0.47
11,998,764 0.18
11,915,688 0.18
30,954,402 0.47
13,351,464 0.20
14,665,745 0.22
34,663,603 0.52
2,476,211 0.04



Lloyds Banking Group Plc FRN 7.5%
GBP Perpetual

Lloyds Banking Group PIc FRN 7.5%
USD Perpetual

Lloyds Banking Group PIc FRN 8.5%
GBP Perpetual

MARB BondCo Plc 3.95% USD
29/01/2031

Market Bidco Finco Plc 4.75% EUR
04/11/2027

Market Bidco Finco Plc 5.5% GBP
04/11/2027

Maryland Bidco Ltd 10% GBP
26/01/2027

Maryland Bidco Ltd 10% GBP
26/01/2028

Maryland Bidco Ltd FRN 10.051% GBP
26/07/2027

Motability Operations Group Plc 4%
EUR 22/01/2037

Nationwide Building Society FRN
5.75% GBP Perpetual

Nationwide Building Society FRN
6.178% GBP 07/12/2027

Nationwide Building Society FRN
7.5% GBP Perpetual

NatWest Group PIc FRN 4.892% USD
18/05/2029

NatWest Group PIc FRN 5.125% GBP
Perpetual

NatWest Group Plc FRN 6% USD
Perpetual

NatWest Group PIlc FRN 8% USD
Perpetual

NatWest Group Plc FRN 8.125% USD
Perpetual

Newday Bondco Plc 13.25% GBP
15/12/2026

Peel Land & Property Investments
Plc 8.375% GBP 30/04/2040

Phoenix Group Holdings Plc 5.375%
USD 06/07/2027

Pinewood Finco Plc 6% GBP
27/03/2030

Premier Foods Finance Plc 3.5% GBP
15/10/2026

Punch Finance Plc 6.125% GBP
30/06/2026

RAC Bond Co Plc 4.87% GBP
06/05/2026

RAC Bond Co Plc 5.25% GBP
04/11/2027

SSE PIc FRN 3.125% EUR Perpetual
Standard Chartered Plc 144A FRN
4.866% USD 15/03/2033

TechnipFMC Plc 144A 6.5% USD
01/02/2026

Thames Water Utilities Finance Plc
0.875% EUR 31/01/2028

Thames Water Utilities Finance Plc
1.25% EUR 31/01/2032

7,813,000
19,593,000
15,655,000
26,587,000
10,000,000
24,000,000

2,826,000
26,758,000

2,239,000

8,434,000
30,000,000

6,742,000
21,585,000
17,059,000
15,000,000
14,692,000
22,582,000
10,515,000
18,000,000

95,729

3,940,000
24,203,000
15,000,000
20,000,000
11,884,000

20,000,000
6,655,000
11,775,000

12,465,000
6,200,000

9,677,000
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9,577,058 0.15
19,021,002 0.29
19,809,915 0.30
21,974,218 0.33

9,924,800 0.15
28,431,041 0.43

3,397,454 0.05
24,480,818 0.37

2,326,762 0.04

8,619,548 0.13
35,542,436 0.54

8,341,781 0.13
26,609,425 0.40
16,422,726 0.25
17,669,109 0.27
14,180,387 0.21
21,943,110 0.33
10,793,982 0.16
23,200,585 0.35

115,405 0.00

3,785,901 0.06
29,365,428 0.44
17,999,145 0.27
24,258,673 0.37
14,384,472 0.22
23,508,667 0.36

6,608,570 0.10
11,171,555 0.17
11,991,247 0.18

4,586,450 0.07

7,124,691 0.11



Thames Water Utilities Finance Plc
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4.375% EUR 18/01/2031 6,278,000 4,739,890 0.07

Thames Water Utilities Finance Plc

7 75% GBP 30/04/2044 34,638,000 32,837,976 0.50

Thames Water Utilities Finance Plc

8.25% GBP 25/04/2040 1,245,000 1,204,580 0.02

Travis Perkins Plc 3.75% GBP

1770272026 7,939,000 9,391,001 0.14

Tullow Oil Plc 10.25% USD

15/05/2026 27,100,000 23,413,532 0.35

TVL Finance Plc 10.25% GBP

28/04/2028 23,000,000 28,814,862 0.44

Very Group Funding Plc/The 6.5% GBP

01/08/2026 40,000,000 47,803,677 0.72

Virgin Media Secured Finance Plc

144A 4.5% USD 15/08/2030 19,242,000 16,484,945 0.25

Virgin Money UK Plc FRN 11% GBP

Perpetual 5,766,000 7,994,243 0.12

Vmed 02 UK Financing 1 Plc 144A

4.25% USD 31/01/2031 4,786,000 3,995,495 0.06

Vmed 02 UK Financing | Plc 4.5% GBP

15/07/2031 15,000,000 15,660,009 0.24

Vmed 02 UK Financing 1 Plc 144A

4.75% USD 15/07/2031 11,349,000 9,559,012 0.14

Vodafone Group PIc FRN 6.5% EUR

30/08/2084 10,000,000 11,016,350 0.17

Vodafone Group PIc FRN 7% USD

04/04/2079 10,000,000 9,937,943 0.15

Vodafone Group Plc FRN 8% GBP

30/08/2086 15,000,000 19,751,702 0.30

Waga Bondco Ltd 8.5% GBP 15/06/2030 10,000,000 12,178,755 0.18

Zegona Finance Plc 6.75% EUR

15/07/2029 20,631,000 22,036,796 0.33

Zenith Finco Plc 6.5% GBP

30/06/2027 20,000,000 18,349,953 0.28
1,316,245,084 19.92

AbbVie Inc 3.8% USD 15/03/2025 7,850,000 7,545,947 0.11

American Tower Corp 1.375% EUR

04/04/2025 19,146,000 19,120,727 0.29

Aramark Services Inc 144A 5% USD

01/02/2028 10,000,000 9,468,928 0.14

AT&T Inc 1.8% EUR 05/09/2026 19,146,000 18,920,544 0.29

AT&T Inc 3.15% EUR 04/09/2036 20,000,000 19,286,585 0.29

AT&T Inc 3.8% USD 01/12/2057 16,567,000 11,387,726 0.17

AT&T Inc 4.75% USD 15/05/2046 11,746,000 10,028,813 0.15

Avantor Funding Inc 144A 3.875% USD

01/11/2029 11,429,000 10,188,586 0.15

Avantor Funding Inc 144A 4.625% USD

15/07/2028 2,448,000 2,281,633 0.03

Bayer US Finance Il LLC 144A 4.875%

USD 25/06/2048 11,172,000 8,628,048 0.13

Belden Inc 3.375% EUR 15/07/2027 20,000,000 19,990,200 0.30

Belden Inc 3.375% EUR 15/07/2031 5,000,000 4,858,700 0.07

Belden Inc 3.875% EUR 15/03/2028 15,000,000 15,083,400 0.23

Berkshire Hathaway Inc 0.5% EUR

15/01/2041 4,000,000 2,589,540 0.04

BMW US Capital LLC 144A 3.95% USD

14/08/2028 23,932,000 22,484,904 0.34

Booking Holdings Inc 3.55% USD 2,393,000 2,240,949 0.03

1570372028
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Booking Holdings Inc 4% EUR
0170372044

Booking Holdings Inc 4.625% USD
13/04/2030

Brink*s Co/The 144A 4.625% USD
15/10/2027

British Airways 2020-1 Class B Pass
Through Trust 144A 8.375% USD
15/11/2028

Broadcom Inc 144A 1.95% USD
15/02/2028

Broadcom Inc 144A 3.75% USD
15/02/2051

CCO Holdings LLC / CCO Holdings
Capital Corp 144A 4.25% USD
01/02/2031

CCO Holdings LLC / CCO Holdings
Capital Corp 144A 5% USD 01/02/2028
CCO Holdings LLC / CCO Holdings
Capital Corp 144A 5.125% USD
01/05/2027

Citigroup Inc FRN 5.95% USD
Perpetual

Coty Inc 3.875% EUR 15/04/2026
Coty Inc 4.5% EUR 15/05/2027

Coty Inc/HFC Prestige Products
Inc/HFC Prestige International US
LLC 144A 4.75% USD 15/01/2029
Crown Americas LLC 5.25% USD
01/04/2030

CSX Corp 4.1% USD 15/03/2044
Daimler Truck Finance North America
LLC 144A 2.5% USD 14/12/2031

EMRLD Borrower LP / Emerald Co-
Issuer Inc 6.375% EUR 15/12/2030
Energizer Holdings Inc 144A 4.75%
USD 15/06/2028

Ford Motor Credit Co LLC 2.33% EUR
25/11/2025

Ford Motor Credit Co LLC 4.535% GBP
06/03/2025

Fresenius Medical Care US Finance
111 Inc 144A 2.375% USD 16/02/2031
General Electric Co 4.875% GBP
18/09/2037

General Motors Co 6.125% USD
01/10/2025

Halliburton Co 5% USD 15/11/2045
Helios Software Holdings Inc / ION
Corporate Solutions Finance Sarl
7.875% EUR 01/05/2029

HP Inc 4.2% USD 15/04/2032

Iron Mountain Inc 144A 4.5% USD
15/02/2031

Iron Mountain Inc 144A 4.875% USD
15/09/2027

Iron Mountain Inc 144A 5.25% USD
15/07/2030

Iron Mountain Information
Management Services Inc 144A 5% USD
15/07/2032

10,000,000
4,923,000

10,000,000

5,849,337

1,151,000

1,560,000

3,161,000

10,530,000

13,929,000

19,146,000

13,634,000
4,000,000

12,000,000
10,465,000

9,573,000
10,000,000

8,581,000
1,500,000
13,676,000
13,000,000
10,000,000
8,086,000

4,449,000
2,872,000

14,000,000

13,158,000
38,190,000

5,000,000

2,979,000

2,000,000
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10,080,950 0.15
4,729,338 0.07
9,457,407 0.14
5,907,559 0.09
1,026,841 0.02
1,141,951 0.02
2,727,519 0.04
9,883,252 0.15

13,210,377 0.20

18,427,171 0.28

13,640,272 0.21
4,084,780 0.06

11,182,671 0.17
9,952,866 0.15
7,535,824 0.11
8,207,840 0.12
9,059,305 0.14
1,390,693 0.02

13,627,423 0.21

15,745,305 0.24
8,122,857 0.12
8,938,162 0.14
4,306,347 0.07
2,522,984 0.04

14,589,960 0.22

11,984,727 0.18

34,065,648 0.52
4,734,462 0.07
2,765,437 0.04
1,800,717 0.03
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28/06/2030 20,909,000 22,813,410 0.35

KFC Holding Co/Pizza Hut Holdings

LLC/Taco Bell of America LLC 144A 3,800,000 3,617,384 0.05

4_75% USD 01/06/2027

Kosmos Energy Ltd 7.75% USD

01/05/2027 9,000,000 8,489,665 0.13

Kraft Heinz Foods Co 3.75% USD

01/04/2030 2,556,000 2,344,615 0.04

Kraft Heinz Foods Co 3.875% USD

15/05/2027 10,000,000 9,478,649 0.14

Kraft Heinz Foods Co 4.875% USD

01/10/2049 4,786,000 4,063,137 0.06

Lamb Weston Holdings Inc 144A

4.125% USD 31/01/2030 26,087,000 23,403,478 0.35

NBM US Holdings Inc 7% USD

14/05/2026 820,000 792,065 0.01

Novartis Capital Corp 4.4% USD

06/05/2044 9,573,000 8,299,660 0.13

Premier Entertainment Sub LLC /

Premier Entertainment Finance Corp 10,000,000 6,997,516 0.11

144A 5.625% USD 01/09/2029

Primo Water Holdings Inc / Triton

Water Holdings Inc 3.875% EUR 12,541,000 12,542,944 0.19

31/10/2028

Primo Water Holdings Inc / Triton

Water Holdings Inc 4.375% USD 12,000,000 11,080,085 0.17

30/04/2029

Prologis Euro Finance LLC 4.625%

EUR 23/05/2033 12,329,000 13,504,876 0.20

Realty Income Corp 1.75% GBP

13/07/2033 15,500,000 14,293,683 0.22

Sasol Financing USA LLC 8.75% USD

03/05/2029 9,950,000 9,748,162 0.15

Sealed Air Corp 144A 6.875% USD

15/07/2033 19,878,000 20,280,135 0.31

Shell Finance US Inc 2.75% USD

06/04/2030 13,168,000 11,591,528 0.18

Silgan Holdings Inc 3.25% EUR

15/03/2025 11,487,000 11,465,519 0.17

Time Warner Cable LLC 4.5% USD

15/09/2042 5,935,000 4,437,329 0.07

Time Warner Cable LLC 5.5% USD

01/09/2041 13,785,000 11,693,597 0.18

T-Mobile USA Inc 2.875% USD

15/02/2031 4,329,000 3,705,780 0.06

T-Mobile USA Inc 4.75% USD

01/02/2028 26,670,000 25,713,080 0.39

United States Treasury Note/Bond 2%

USD 15/02/2050 19,145,800 11,184,697 0.17

United States Treasury Note/Bond

2 5% USD 15/02/2046 57,437,400 39,354,828 0.60

United States Treasury Note/Bond

2 5% USD 15/05/2046 47,864,500 32,678,820 0.49

United States Treasury Note/Bond

3 875% USD 15/08/2034 50,000,000 46,583,822 0.70

XPO CNW Inc 6.7% USD 01/05/2034 5,791,000 5,752,211 0.09

XPO Inc 144A 7.125% USD 01/02/2032 7,500,000 7,498,881 0.11

Yum! Brands Inc 4.625% USD

31/01/2032 16,318,000 14,778,777 0.22

847,144,208 12.82

4,963,788,106 75.13

74/117



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
ooooodoooddoooooodd

6,256,065,480 94.69
CODERE GR S.A. Al EUR1 392,743 9,033,089 0.14
CODERE GR S.A. A2 EUR 121,273 2,789,279 0.04
Helix Holdco SA" 112,415 - 0.00
11,822,368 0.18
Frigo Newco 1 Limited® 8,887 8,887 0.00
Maryland Hold Co NPV' 753,817 5,478,365 0.08
5,487,252 0.08
17,309,620 0.26
Heliix Holdco SA 0% EUR 19/04/2026" 4,451,302 - 0.00
Mossi & Ghisolfi Finance Luxembourg
1 100,000 - 0.00
SA FRN 0% EUR Perpetual
- 0.00
Frigo Debtco Plc 0% EUR 27/03/2026" 1,931,959 1,931,959 0.03
1,931,959 0.03
Codere Group WTS 15/10/20341 311 - 0.00
- 0.00
19,241,579 0.29
Invesco Liquidity Funds plc -
Invesco Euro Liquidity Portfolio 83,019,961 87,286,025 1.32
87,286,025 1.32
Invesco Bond Income Plus Limited 3,850,586 8,138,719 0.12
8,138,719 0.12
6,370,731,803 96.42

2025 2 28
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11 (2024
11 21 2025 11 20 ) PwC Japan
@
( )
10 11
(2024 11 20 ) (2025 11 20 )
11,277,621 2,190,622
29,986,987 23,984,262
33 21
41,264,641 26,174,905
41,264,641 26,174,905
9,998,840
469 4,811
3,580 38,613
10,002,889 43,424
10,002,889 43,424
31,499,624 26,319,183
() 237,872 187,702
( ) 887 11,734
31,261,752 26,131,481
31,261,752 26,131,481
41,264,641 26,174,905

76/117



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

)
( )
10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20

5,457 80,919
198 305
5,655 81,224

696
469 7.694
3,580 61,696

35
4,780 69,390
) 875 11,834
) 875 11,834
) 875 11,834
785

)

( ) 16,659 237,872
39,166
39,166
222,088 45
222,088 45

() 237,872 187,702
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©)
( )
( ( 23
25 ) 16 )
( ) (
)
( )
10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20
( )
10 11
(2024 11 20 ) (2025 11 20 )
1. 2,277,533 |1. 31,499,624
29,222,001 6,048
5,186,489
2. 2.
31,499,624 26,319,183
3 3
237,872 187,702
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10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20
(840 )
(| (10,993 )
) © )
“7 ) © )
887 ( 0.27 ) © )
741 ) 11,734 (
4.45 )
)
1.
2.
3.
( RMC
) RMC
RMC IRNC
IRMC
RMC
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10 11
(2024 11 20 ) (2025 11 20 )
€)) €y
(
)
@) @)
(©)) ®3)
)
10 11
(2024 11 20 ) (2025 11 20 )
) )
)
10 11

(2024 11 20 ) (2025 11 20 )
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( )
10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20
( )
10 11
(2024 11 20 ) (2025 11 20 )
0.9924 0.9929
( 9,924 ) ( 9,929 )
)
« )
(2025 11 20 )
(D) ()
8,000,000 7,998,062
8,000,000 7,994,492
8,000,000 7,991,708
24,000,000 23,984,262
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(2026 27 )

64,768,924

5,140

) 64,763,784

54,930,588

( ) 1.1790

64,759,984

16

) 64,759,968

28,479,253

( ) 2.2739
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CEO
CEO CEO
CEO
Plan
Do
See )
(
(2026 27 )
( )
130 11,081,904
2 909
132 11,082,813
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193
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PwC Japan
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1
€H)
2024 12 31 2025 12 31

9,295,878 12,298,862

143,246 148,635

482,312 325,012

1,511,218 2,395,986

693,868 740,233

3,709 2,547

500,000 3,000,000

367,507

248 342

12,630,482 19,279,126
49,665 32,509
74,574 70,941

2,708 126,948 16,690 120,141
74,582 77,816
1,644 1,646
3,472 3,972
137,382 112,403

736,431 953,512 602,534 798,373
2,937 3,265
383,384 17,729
892,638 967,432

3,125 1,282,086 4,509 992,937

2,362,548 1,911,452

14,993,030 21,190,579
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2024 12 31 2025 12 31
40,836 160,836
552,129 1,006,332

1,079,316 1,631,446 1,428,255 2,434,588
353,051 453,519
1,209,923 1,979,145
823,419 962,617
2,146,908 2,311,739
124,481
31,849 37,861
6,237,434 8,464,787

117,535
801,484 892,257
109,590 126,304

124,532
1,153,142 1,018,562
7,390,577 9,483,350
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
2,194,203 2,194,203 6,298,704 6,298,704
2,194,203 6,298,704
7,601,156 11,705,657
1,296 1,571
1,296 1,571
7,602,452 11,707,229
14,993,030 21,190,579
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@
( 2024 1 1 ( 2025 1 1
2024 12 31 ) 2025 12 31 )
27,957,155 44,715,683
2,209,544 1,788,783
51,936 27,008
2,747,522 2,854,994
32,966,159 49,386,470
13,661,093 22,515,975
173,041 546,807
507,332 436,953
5,912,186 9,039,178
2,551 6,422,070 2,599 9,478,731
575,398 685,331
10,354 10,422
47,210 13,317
25,374 82,939 25,444 49,184
20,914,543 33,276,031
114,424 130,648
1,680,370 1,681,130
317,959 2,112,755 133,894 1,945,673
48,246 64,211
1,108 1,108
96,436 115,874
139,089 191,681
333,862 346,363
174,295 165,559
24,928 16,714
2,288,609 1,855,534
231,970 235,172
298,799 265,212
3,088,201 3,430,882
8,838,304 8,633,987
3,213,311 7,476,452
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( 2024 1 1 ( 2025 1 1
2024 12 31 ) 2025 12 31 )
18,222 35,533
5,662 5,640
221
47,513 85,809
168 170
71,789 127,154
77,666 28,332
0
68
37 21
77,703 28,422
3,207,397 7,575,184
3,207,397 7,575,184
1,385,911 2,545,599
299,758 74,916
1,086,152 2,470,683
2,121,244 5,104,500
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®
2024 1 1 2024 12 31
4,000,000 1,406,953 1,406,953 1,072,958 1,072,958 6,479,912
2,121,244 2,121,244 2,121,244
1,000,000 1,000,000 1,000,000
1,121,244 1,121,244 1,121,244
4,000,000 1,406,953 1,406,953 2,194,203 2,194,203 7,601,156
1,581 1,581 6,481,493
2,121,244
1,000,000
284 284 284
284 284 1,120,959
1,296 1,296 7,602,452
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2025 1 1 2025 12 31
4,000,000 (1,406,953 1,406,953 2,194,203 2,194,203 7,601,156
5,104,500 5,104,500 5,104,500
1,000,000 1,000,000 1,000,000
4,104,500 4,104,500 4,104,500
4,000,000 (1,406,953 1,406,953 6,298,704 6,298,704 11,705,657
1,296 1,296 7,602,452
5,104,500
1,000,000
275 275 275
275 275 4,104,776
1,571 1,571 11,707,229
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34 2024 13
33 2024 13

IFRS 16
IFRS 16
IFRS 16

IFRS 16

2028 12
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(2024 12 31 )

(2025 12 31 )

500,000

3,000,000

(2024 12 31 )

(2025 12 31 )

533,044 575,049
( 2024 ( 2025
2024 12 31 ) 2025 12 31 )
18,222 35,527
2024 2024 12 31
40,000 40,000
2024 30 1,000,000 | 2023 12 31 2024 31
2025 2025 12 31
40,000 40,000
2025 25 1,000,000 | 2024 12 31 2025 27
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(2024 12 31 ) (2025 12 31 )
249,762 166,508
166,508

416,270 166,508
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2024 12 31
™
™
2,937 2,937
383,384 379,432 3,952
386,322 382,369 3,952
(117,535) (116,270) 1,264
(117,535) (116,270) 1,264
™
2025 12 31
™)
™)
3,265 3,265
385,236 383,182 2,054
388,502 386,447 2,054
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2024 12 31
- 2,937 - 2,937
- 2,937 - 2,937
2025 12 31
- 3,265 - 3,265
- 3,265 - 3,265
2024 12 31
- 379,432 - 379,432
- 379,432 - 379,432
- (116,270) - (116,270)
- (116,270) - (116,270)
2025 12 31
- 383,182 - 383,182
- 383,182 - 383,182

D
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2)
2024 12 31
( )

1 1;' 10

[€)) 9,295,878

@) 482,312

®3) 1,511,218

® 693,868

) 3,709

(6) 500,000

) 383,384
12,486,987 383,384

2025 12 31
) ( )

1 10 10

[€)) 12,298,862

@) 325,012

®3) 2,395,986

(O 740,233

) 2,547

(6) 3,000,000

) 367,507 17,729
19,130,148 17,729
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2024 12 31
1,068 2,937 1,868
1,068 2,937 1,868
1,068 2,937 1,868
2025 12 31
1,000 3,265 2,265
1,000 3,265 2,265
1,000 3,265 2,265
2024 2024 12 31

2025 2025 12 31
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2024 2024 12 31

( )
(2024 12 31 )

832,963

142,890

81,872

92,495

801,484

( )

( 2024
2024 12 31 )
142,890
2024 2024 12 31

31,405

2025 2025 12 31
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( )
(2025 12 31 )
801,484
133,164
26,523
15,868
892,257
( )
(2025
2025 12 31 )
133,164
2025 2025 12 31
32,395
( )
(2024 12 31 ) (2025 12 31 )
657,383 707,854
31,664 44,285
28,322 4,858
80,661 75,547
245,414 273,209
33,556 38,674
38,131 38,116
99,553 137,329
1,214,687 1,319,876
317,102 349,999
897,584 969,876
4,373 1,749
572 693
4,945 2,443
892,638 967,432

2024 12 31
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5 0.12
( 2024 (2025
2024 12 31 ) 2025 12 31 )
124,583 124,532
51 51
124,532 124,481
2024 2024 12 31
27,957,155 2,009,082 51,936 2,747,522 | 32,765,697
200,462 200,462
27,957,155 2,209,544 51,936 2,747,522 | 32,966,159
2025 2025 12 31
44,715,683 1,643,288 27,008 2,854,994 | 49,240,975
145,495 145,495
44,715,683 1,788,783 27,008 2,854,994 | 49,386,470
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2024 2024 12 31
2025 2025 12 31
2024 2024 12 31
( )
1,551,518 2,477,602 824,855 155,027 5,009,003
90
10

23,322,288
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2025 2025 12 31
( )
1,449,934 2,584,113 587,219 49,519 4,670,786
90
37,170,284

10
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1
2024 2024 12 31
2025 2025 12 31
1
2024 2024 12 31
2025 2025 12 31
1
2024 2024 12 31
2025 2025 12 31
2024 2024 12 31
(
)
Perpetual
1 Eark, I Park
Holdings Di:ﬂgfuﬁenley- 16,270,487 18,222 500,000
Company Ltd. [on-Thames, 100
Oxfordshire,
RG9 1HH, UK
2025 2025 12 31
(
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Invesco
Holdings
Company Ltd.

Perpetual
Park,
Perpetual Park
Drive, Henley-
on-Thames,
Oxfordshire,
RG9 1HH, UK

17,230,240

100

35,527

3,000,000

2024

2024 12 31

Invesco
Advisers,Inc.

Midtown Union,
1331 Spring
Street, Suite
2500,

Atlanta, GA
30309, USA

6,889,048

1,986,911

303,757

Invesco Asset
Management
Limited

Perpetual
Park,
Perpetual Park
Drive, Henley-
On-Thames,
Oxfordshire,
RG9 1HH, UK

136,037

5,136,139

561,400

2025

2025 12 31

Invesco
Advisers,Inc.

Midtown Union,
1331 Spring
Street, Suite
2500,

Atlanta, GA
30309, USA

6,889,048

1,850,862

164,802

Invesco Asset
Management
Limited

Perpetual
Park,
Perpetual Park
Drive, Henley-
On-Thames,
Oxfordshire,
RG9 1HH, UK

136,037

8,181,514

929,541

Invesco Far East Ltd.

Invesco Holdings Company Ltd.

Invesco Ltd.

(2024
2024 12 31 )

(

2025
2025 12 31 )

108/117



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooodooodooooooodd

190,061 32 292,680 72
53,031 10 127,612 52
( 2024 ( 2025
2024 12 31 ) 2025 12 31 )
2,121,244 5,104,500
) 2,121,244 5,104,500
)
( ) 40,000 40,000
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(2025

324,279

2

(2025

54,323

7,196

19,495

30,043

324,279

10,000

(2025
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2025 29
2025 11 19
2025 11 19

2025

12
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2026 3 4
PwC Japan
193 2 1
2025 1 1 2025 12 31 36
2025 12 31
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2. XBRL
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2026 4 10

PwC Japan

193 2 1
2025 8 23 2026 2 24

2026 2 24
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