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+

1.72 1.68 0.04
2025 31 2025 30

2026
2026

+

1.74 1.68 0.06
2025 31 2026 30

2026 27
)

181,835,006 1.41
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6,439,621,166 49.77
905,566,702 7.00
1,267,699,259 9.80
334,066,612 2.58
3,147,239,191 24.32
12,094,192,930 93.47
( ) 663,502,494 5.13
) 12,939,530, 430 100.00
2026 27

)

(D) (D) (D) (D) )

BARCLAYS BK 1% MSFT EB] 2,440,000 16,072.42)392,167,163] 16,128.20] 393,528,195 1] 2029/2/16 | 3.04
SOUTHERN CO 4.5% CB 2,205,000] 16,733.831368,981,132] 17,346.95| 382,500,259 4.5| 2027/6/15 | 2.96)
SCHNEIDER

1,500,000] 23,596.7

(]

353,951,844] 25,485.90] 382,288,616 1.97/2030/11/27]2.95
ELE1.97%SUFPCB

VINCI SA0.7%CB 1,700,000] 19,102.0.

N

324,734,390 20,804.56| 353,677,584 0.7 2030/2/18 | 2.73

ANLLIAN CAPITAL 2 0%

1,900,000] 18,200.9:
CB

[9%)

345,817,811) 18,383.10| 349,278,956

(=)

2029/12/5 1 2.70

MORGAN STANLEYO% 0001

1,300,000] 23,567.8.
EB T ’

N

306,381,668 25,697.43| 334,066,612

O

2028/3/21 | 2.58

COINBASE GLOBAL 0.25%

cB 2,204,000] 15,331.23)337,900,455 14,654.86| 322,993,233 0.25( 2030/4/1 |2.50)
EQILESOUPGLOBAO'% 1,400,000] 19,873.33]278,226,643] 19,577.93| 274,091,061 0.8 2030/2/5 |2.12
HALOZYME 1% CB 1,219,000] 22,037.14]268,632,775 21,000.38] 255,994,674 1] 2028/8/15 | 1.98
CMS ENERGY 3.375% CB 1,315,000] 16,749.73]220,258,960 17,617.74 231,673,39143.375| 2028/5/1 |1.79
LEGRAND SA 1.5% CB 1,000,000] 20,271.85/202,718,534] 21,874.76| 218,747,638 1.5 2033/6/23 | 1.69
BAIDU INC 0% EB 1,500,000] 15,298.51)229,477,746] 14,508.87]217,633,071f 0| 2032/3/12 | 1.68
PING

800,000] 28,256.4

a

226,051,641 26,221.73]209,773,859/0.875| 2029/7/22 | 1.62
ANINSURANCEQ . 875%CB

VONOVIA SE 0% A CB 1,100,000 17,891.9

[9%)

196,811,294 18,659.56| 205,255, 250]

(=)

2030/5/20 | 1.59

WEC ENERGY GRO 4.375%

CB 1,050,000] 18,656.53195,893,603] 19,338.51] 203,054,397|4.375| 2029/6/1 |1.57|
DROPBOX 0% CB 1,303,000] 15,484.55/201,763,734) 15,390.13] 200,533,430 0| 2028/3/1 |1.55

180,000,000} 103.11)185,610,600] 109.13] 196,437,600 0| 2031/3/7 |1.52
(CLOUDFLARE 0% CB 1,146,000 17,246.14197,640,781 16,915.82] 193,855, 346] 0| 2026/8/15 | 1.50
ALIBABA GROUP 0.5% CB 782,000 28,061.69|219,442,437| 24,500.96| 191,597,560 0.5 2031/6/1 |1.48
MKS INC 1.25% CB 706,000 26,957.93]190,323,018 27,126.98] 191,516,538 1.25 2030/6/1 |1.48

NEXTERA ENERGY INC

7.934% PFD 22,208 8,106.79/180,035,687 8,187.81|181,835,006) 1.41
.125Y%
ggZZ INVESTVEN 3. 125 797,000 20,302.04]161,807,282 22,204.48] 176,969,730[3.125| 2030/9/15 | 1.37

=

140,000,000} 114.42)160,199, 200 126.16| 176,628,200 2031/7/15 | 1.37
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24 AKAMAI TECH 1.125% CB 1,048,000( 16,464.91/172,552,259| 16,838.38| 176,466,293|1.125( 2029/2/15 | 1.3§
25 QIAGEN NV 2..5% CB 1,000,000( 18,217.92|182,179,288| 17,377.33( 173,773,335 2.5( 2031/9/10 | 1.34
26 ;VE NATIONEN 2.875% 929,000| 16,644.09|154,623,611| 17,248.32] 160,236,919 2.875( 2030/1/15 | 1.24
27 EHGERBOUPGLOBALO% 800,000| 19,526.46{156,211,706| 19,736.38| 157,891,086(  0f 2028/3/15 [1.22
WYNN MACAU 4.5% 144A
28 B 1,000,000( 15,810.19|158,101,965| 15,760.02{ 157,600,257 4.5 2029/3/7 |1.22
29 EENTERPO'NT NRG 4254 851,000| 17,355.05{147,691,499| 18,493.08| 157,376,187| 4.25 2026/8/15 [1.22
30 ;E'P'COM GROUP 154 627,000| 21,362.48{133,942,786| 24,470.73| 153,431,537| 1.5 2027/7/1 [1.19
/
/ /
2026 27
1.41
93.47

2026

40 (2016 ) 27,339 27,461 8,981 9,021

41 (2017 30 ) 28,440 28,586 9,720 9,770

42 (2017 31 ) 27,755 27,867 9,941 9,981

43 (2018 30 ) 26,170 26,945 10,136 10,436

44 (2018 30 ) 24,910 25,010 9,896 9,936

45 (2019 30 ) 22,751 22,849 9,285 9,325

46 (2019 30 ) 23,293 23,388 9,711 9,751

47 (2020 30 ) 22,099 22,343 9,958 10,068

48 (2020 30 ) 21,729 23,245 10,315 11,035

49 (2021 ) 21,922 25,268 10,480 12,080

50 (2021 30 ) 21,101 23,240 10,063 11,083

51 (2022 31 ) 18,634 18,699 8,678 8,708
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52 (2022 ) 17,076 17,164 7,750 7,790
53 (2023 30 ) 16,993 17,060 7,606 7,636
54 (2023 31 ) 17,241 17,307 7,900 7,930
55 (2024 30 ) 15,405 15,483 7,845 7,885
56 (2024 30 ) 14,630 14,687 7,780 7,810
57 (2025 30 ) 14,669 14,743 8,013 8,053
58 (2025 30 ) 14,567 14,637 8,328 8,368
59 (2026 30 ) 12,805 12,877 8,846 8,896

2025 14,462 8,003

2025 14,248 7,918

2025 13,978 7,778

2025 14,321 8,028

2025 14,602 8,221

2025 14,610 8,352

2025 12,710 8,435

2025 12,967 8,672

2025 10 13,112 8,868

2025 11 13,038 8,851

2025 12 12,993 8,883

2026 12,805 8,846

2026 12,939 8,995
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40 40
41 50
42 40
43 300
44 40
45 40
46 40
47 110
48 720
49 1,600
50 1,020
51 30
52 40
53 30
54 30
55 40
56 30
57 40
58 40
59 50
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40 79,459 157,777 3,044,031
41 16,551 134,520 2,926,062
42 34,167 168,283 2,791,946
43 20,106 230,060 2,581,992
44 22,242 86,923 2,517,311
45 27,211 94,189 2,450,333
46 26,353 77,995 2,398,691
47 10,379 189,690 2,219,380
48 55,323 168,192 2,106,511
49 95,414 110,172 2,091,753
50 108,737 103,537 2,096,953
51 102,611 52,269 2,147,295
52 94,318 38,243 2,203,370
53 91,880 60,988 2,234,262
54 16,612 68,288 2,182,586
55 15,388 234,333 1,963,641
56 1,650 84,828 1,880,463
57 571 50,209 1,830,825
58 1,203 82,728 1,749,300
59 963 302,686 1,447,577
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< >
am. jpmorgan.com/jp
2026 27 1995 31
129
105,000 I 700
90,000 —ﬁ‘EE% ﬁgﬁ.ﬁmﬂ&g%yﬂl EM }] &00 55 2024 40
75,000 500 56 2024 30
60,000 W 400 57 2025 40
45,000 300 58 2025 20
30,000 200 . 2026 =
15,000 100
) - - : 0 20,940
20M65%2R  2M8%2R 202052R 20224 2R 20245%2H BEH 1
1
1 / 2 1
65.6% 47 1%
22.5% 13.8%
5.8% 12.9%
1.0% 6.9%
5.9%
8.3%
Wi HiAA Eﬂ T—iz (%) mEE R/ i bty 1ol
1 )= L T 1.000 2029/2/16 FAUR b o ¥ ) 3.0%
2 | O CEI- 4.500 2027/6/15 FAUNB # Fil 3.0%
I At Y-TILSRUwS cB 1970 2030/1/27 FSA -0 3.0%
4 ofpi cB 0700 2030/2/18 FIUA -0 2.71%
5 HEEEAR cB 0.000 2029/12/5 thiE -0 2.1%
& FElH - ZFr— - TPAFIA CcB 0,000 202873721 [=F #* Fl 2.6%
T dA =2 - S0=1%L cB 0,250 20E0/4/1 FAUH #* FIl 2.5%
8 YFaqHIN—T -0 -2—4rwY CB 0.800 2030/2/5 ISR a1—0O 2%
9 O LtESE1—F172 CB 1,000 2028/8/15 FAUR *EF 2.0%
10 CMSIFii— cB 3.375 2028/5/1 FAUR #* Fl 1.8%
o0 27.9%
20%, 10.8% M.7%
10% | J7% ‘ 4.4% 8.4% '
'D':f:—-1-.-.  E— -Iﬂl-rﬂ‘%EI
-10% —8.7%
-20% LrL
ﬁg?ﬁ —25.6%
- iy
2007 2018 2019 2020 2021 2022 2023 2024 2025 2026
+ 1 x 100
2026 2026 2 27

~ 95
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58 59
(2025 30 ) (2026 30 )
245,290,520 401,534,166
72,680,224 84,948,886
153,629,921 177,551,400
14,412,238,056 12,010,560, 481
12,307,132 108,830, 649
259,106,104
25,651,173 29,397,940
5,736,867 2,794,862
10,024,689
14,927,533,893 13,084,749,177
14,927,533,893 13,084,749,177
169,052, 668 12,564,315
80,984,965
69,972,000 72,378,850
8,399 1,257,015
7,837,427 7,290,796
112,075,161 104,258,302
1,269,029 1,000,776
360,214,684 279,735,019
360,214,684 279,735,019
17,493,000,000 14,475,770,000
2,925,680,791 1,670,755,842
7,445,146 6,086,244
14,567,319, 209 12,805,014,158
14,567,319, 209 12,805,014,158
14,927,533,893 13,084,749,177
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58 59
2025 31 2025 31
2025 30 ) 2026 30 )

3,808,658 5,397,363
73,245,994 69,843,945
885,507,972 830,015,895
218,662,311 67,554,758
9,877,533 10,083,024
753,777,846 982,894,985
7,837,427 7,290,796
112,075,161 104,258,302
3,159,679 4,173,570
123,072,267 115,722,668
630,705,579 867,172,317
630,705,579 867,172,317
630,705,579 867,172,317
10,071,339 44,746,979
3,638,350,843 2,925,680,791
164,402,615 506,214,111
164,402,615 506,214,111
2,394,803 1,335,650
2,394,803 1,335,650
69,972,000 72,378,850
2,925,680,791 1,670,755,842
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58 59
(2025 30 (2026 30 )
18,308,250,000 17,493,000,000
12,030,000 9,630,000

827,280,000

3,026,860,000

2,925,680,791

1,670,755,842

1,749,300 1,447,577
8,328 8,846
58 59
2025 31 2025 31
2025 30 ) 2026 30 )
10,000 35
72,456,317 72,307,952
9,904,688 8,215,286
4,960,829 6,157,142
87,321,834 86,680,380
1,749,300 1,447,577
49.91 59.87
40.00 50.00
69,972,000 72,378,850
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58 59
(2025 30 (2026 30 )
@ @
@ @
(€) (€)
58 59
(2025 30 ) (2026 30 )
571,240 17,898,784
623,063,182 184,615,525
622,491,942 202,514,309
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58 (2025 30 ) 59 (2026 30 )
1
) ) ) ) ) )
)
778,692,055 787,171,153| 8,479,008 469,380,182 466,019,096 3,361,086
561,187,797 562,893,519  1,705,722| 177,406,237 174,923,379 2,482,858
7,536,344,524 7,691,070,473| 154,725,949 6,373,219,165 6,265,871,607] 107,347,558
2,212,726,266 2,224,930,673| 12,204,407 1,698,070,069 1,703,307,349 5,237,280
11,088,950, 642 11,266,065,818| 156,745,536 8,718,075,653 8,610,121,431] 96,266,334
2026 30
NEXTERA ENERGY INC 7.234% PFD 22,208 52.03 1,155,482.24
1 1,155,482.24
(177,551,400)
1.4% 100.0%
177,551,400
(177,551, 400)

~
o
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50,000,000 102,421,500
180,000,000 185,610,600

40,000,000 42,250,800

140,000,000 160,199,200

80,000,000 125,424,000

60,000,000 66,978,600

6 550,000,000 682,884,700

5.3% 5.7%

AKAMAI TECH 1.125% CB 1,048,000.00  1,107,453.04
AL1BABA GROUP 0.5% CB 782,000.00|  1,408,397.64
ALNYLAN PHARMACE 1% CB 247,000.00 330,688.54
BAIDU INC 0% EB 1,500,000.00]  1,472,805.00
BARCLAYS BK 1% MSFT EB 2,440,000.00]  2,516,957.60
BOFA FIN 0.6% MTN CB 509,000.00 563,055.80
CENTERPOINT NRG 4. 25% CB 851,000.00 947,894.86
CITIGROUP GLOB 0% 388 EB 300,000.00 336,132.00
CLEANSPARK INC 0% CB 180,000.00 212,760.00
CLOUDFLARE 0% CB 1,146,000.00]  1,268,473.02
CMS ENERGY 3.375% CB 1,315,000.00]  1,413,638.15
COINBASE GLOBAL 0. 25% CB 2,204,000.00]  2,168,669.88
CYBERARK SOFTWARE 0% CB 700,000.00 735,399.00
DATADOG INC 0% CB 1,010,000.00 994,435.90
DEXCOM 0.375% CB 690,000.00 645,777.90
DOORDASH INC 0% CB 956,000.00 962,758.92
DROPBOX 0% CB 1,303,000.00]  1,294,934.43
EVERGY INC 4.5% CB 555,000.00 703,778.85
EXACT SCIENCES 2% CB 433,000.00 601,545.25
FLUOR CORP 1.125% CB 267,000.00 332,740.74
GAMESTOP CORP 0% CB 728,000.00 770,355.04
GLOBALPAYMENTS 1.5% CB 757,000.00 670,225.09
GOLDMAN SACHS 0% * EB 1,000,000.00 953,720.00
GOLDMAN SACHS 0% 700 EB 300,000.00 508,578.00
GRAB HOLDINGS LTD 0% CB 969,000.00 989,523.42
GUIDEWIRE SOFTW 1.25% CB 815,000.00 800,566.35
HALOZYME 1% CB 1,219,000.00]  1,724,104.84
HIMS & HERS HEALTH 0% CB 144,000.00 123,995.52
INTEGER HOLDIN 1.875% CB 491,000.00 468,350.17
INTEGER HOLDIN 2.125% CB 385,000.00 455,327.95
10N1S PHARMACEUTL. 75% CB 362,000.00 601,571.60
IRHYTHM TECHNOLO 1.5% CB 240,000.00 299,354.40
ITRON INC 1.375% CB 1,031,000.00  1,101,901.87
JAZZ INVESTMEN 3.125% CB 797,000.00]  1,038,491.00
JD.COM INC 0.25% CB 765,000.00 774,608.40
LANTHEUS HLDGS 2.625% CB 200,000.00 228,750.00
LG CHEM LTD 1.75% CB 400,000.00 513,872.00
LIVE NATION EN 2.875% CB 929,000.00 992,385.67
LYFT INC 0.625% CB 353,000.00 406,638.35
MERIT MEDICAL SYST 3% CB 202,000.00 232,273.74
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MICROSTRATEGY 0.875% CB 407,000.00 417,435.48
MKS INC 1.25% CB 706,000.00]  1,221,507.08
MMG LTD 0% CB 400,000.00 600,788.00
MORGAN STANLEYO% 0001 EB 1,300,000.00]  1,966,380.00
NUTANIX INC 0.5% CB 783,000.00 712,396.89
ON SEMICOND 0% CB 564,000.00 734,209.56
PARSONS CORP 2..625% CB 467,000.00 503,664.17
PG&E 4.25% CB 670,000.00 680,492.20
PING ANINSURANCEO . 875%CB 800,000.00]  1,450,816.00
QIAGEN NV 2.5% CB 1,000,000.00]  1,169,240.00
QUANTA COMPUTER 0% CB 400,000.00 414,860.00
REPLIGEN CORP 1% CB 246,000.00 266,449.98
RIOT PLATFORMS 0.75% CB 151,000.00 212,736.35
RIVIAN AUTO IN 4.625% CB 846,000.00 907,563.42
RUBRIK INC 0% CB 625,000.00 566,881.25
SHITF4 PAYMENTS 0.5% CB 371,000.00 358,764.42
SOUTHERN CO 4.5% CB 2,205,000.00]  2,368,147.95
STMICRO 0% B CB 400,000.00 392,164.00
TRIP..COM GROUP 0. 75% CB 443,000.00 505,037.72
TRIP.COM GROUP 1.5% EB 627,000.00 859,654.62
UBER TECHNOLOGIES 0% EB 707,000.00 717,576.72
WEC ENERGY GRO 4.375Y% CB 1,050,000.00|  1,257,259.50
WELLTOWER OP L 3.125Y% CB 538,000.00 807,069.94
WYNN MACAU 4.5% 144A CB 1,000,000.00  1,014,710.00
XERO 1.625% CB 460,000.00 438,665.20
X1AOMI BEST TIME 0% CB 400,000.00 455,100.00
66| 48,089,000.00 54,672,460.38

(8,400,970, 261)
65.6% 70.0%
ACCOR SA 0.7% CB 283,811.76 327,126.67
ANLLIAN CAPITAL 2 0% CB 1,900,000.00  1,881,285.00
CARA OBLIGATIONS 1.5Y% EB 600,000.00 703,812.00
CITIGROUPGLOBAO . 8%GMTNEB 1,400,000.00]  1,513,582.00
CITIGROUPGLOBALO%GMTN EB 800,000.00 849,808.00
DEUTSCHE LUFTHANSA 0% CB 300,000.00 319,761.00
EURONEXT NV 1.5% CB 600,000.00 582,678.00
FRESENIUS 0% CB 700,000.00 679,987.00
GOLDMAN SACHS F1 0% . EB 300,000.00 417,612.00
IBERDROLA 0.8% IBE CB 300,000.00 433,362.00
INTL AIR 1.125% 1AG CB 300,000.00 443,289.00
LEGRAND SA 1.5% CB 1,000,000.00  1,102,810.00
MTU AERO ENGINES A 0% CB 700,000.00 704,200.00
SCHNEIDER ELE1.97%SUFPCB 1,500,000.00  1,925,535.00
SIMON GLOBAL3.5% REIT EB 100,000.00 118,292.00
TUI AG 1.95% CB 300,000.00 370,854.00
VINCI SA 0.7% CB 1,700,000.00]  1,766,589.00
VONOVIA SE 0% A CB 1,100,000.00  1,070,674.00
18| 13,883,811.76] 15,211,256.67

(2,789,136,023)
21.8% 23.2%
ALIBABA GROUP HOLD 0% CB 2,000,000.00]  2,540,720.00
CHOW TAI FOOK 0.375Y% CB 4,000,000.00[  4,449,600.00
2 6,000,000.00]  6,990,320.00

(137,569,497)
1.1% 1.1%
12,010,560,481

(11,327,675,781)
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12,010,560,481

(11,327,675,781)

(

)

(

)
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2026 27

12,957,461,569

17,931,139

12,939,530,430

1,438,549

8,995
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2025

2025

2026

2026

2026

56 895,188

71 5,256,923
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127

6,152,111

44
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JP
38 59
19 52
193 35 2024
2025 31 PwC Japan
JP
38 59
19 52
282 306
193 35 2024
2025 31 PwC Japan
36 2025 2025 30

193

PwC Japan
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36
2025 30

14,247,851
92,322
40,532

2,567,754
2,585,583
121

19,534,165

60,000
6,968,746
40,883
296,320
1,168,846
5,500

8,540,297

8,540,297

28,074,462
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36
2025 30

80,773
1,628,657
1,102,805
525,851
482,368
1,481,881
2,085,050

93,007

5,851,738

271,728
1,202,779
208,376

1,682,884

7,534,622

2,218,000

1,000,000

1,000,000

33,676

16,739,433

16,773,109

19,991,109

548,729

548,729

20,539,839

28,074,462
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36
2025
2025

30

6,049,076
5,744,768
612,737
1,739,783
166,448

14,312,814

3,029,720
1,761,003
353,626

5,144,350
5,872,116

3,296,346

31,540
603,149

2,724,737

2,724,737

1,300,012
105,097
393,466

1,011,643

1,713,093
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36

2025 30
36

2025

2025 30

31,095

579,087
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1,509

1,509

36 2025 30

2025 30
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6,392,299 6,392,299
6,392,299 6,392,299
271,728 271,728
271,728 271,728
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60,000
576,447
@
6,392,299 6,392,299
6,392,299 6,392,299
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271,728 271,728
271,728 271,728
2025 30
60,000
576,447

6,392,299 5,591,000 801,299

6,392,299 5,591,000 801,299
6,049,076 5,744,768 520,813 1,739,783 166,448 14,220,889
91,924 91,924
6,049,076 5,744,768 612,737 1,739,783 166,448 14,312,814
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36 2025 2025 30
6,049,076 5,744,768 612,737 1,739,783 166,448 14,312,814
7,738,026 1,837,895 1,775,255 1,449,456 1,512,180 14,312,814

JPMorgan Asset Management

(UK) Limited 1,828,221
JPMorgan Asset Management

(AsiaPacific) Limited 1,733,101
JPMorgan Asset Management 1,440,456

(Europe) S.ar.1l.
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1,713,093
1,713,093

56,265
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2025

2,280

1,250

7,196

54,323

13,500

5,000

5,000

1,558

3,000

10 19,496
11 6,000
12 135,000
13 13,195
14 10,000

2026

15 3,307
16 10,000
17 40,500
18 12,272
19 38,971
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2026

PwC Japan

193
z 2025 31 2026 30

z 2026 30
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XBRL
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19

2025

3

2025

PwC Japan

2025
2025 30

2025 30
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