EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2026 16

41 2025 18 2026 17

1/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1989

1993 12 31

2/120



(Eoiei]
FIAZP PRI Sl BT 20, V2207,
NoU—= M 22920 =30 =2 L3,
DS F OTRF IS BIEP. FILHIP. SHEF

EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
Ooooooooooooooooonoao

D
Pl A A ERVF IL—TP.
B AS, 21U,
AUSRITFZa—F=F FILFA

!

(72U chiitbis]

FyAS. IV IFAETF. il H—F, 210,
59, JIEEE, O JRESHE, J— RO —L,
ST LAV QWD P 2UR. FV IR,
Y P A9— B =0, U2 F ) =L—,
BOUPSETR PIURRERR. LU AF s DAL=

[FRREH i)
PILALYFY UL R, ISUL.FU, IOVEP, IAFUN,
“Z=NRRE. IZPEL, DLW EL, TP7 %3, Jveah.
AEDDIF R STPA A= DT FA RELIS.
KoTa5R, MI=F—E- NI RUFHL UM TER

2026

5,000

12

3/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

12

12

4/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

12

https://www.imaj.or.jp/

20

25

17

5/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

17

G | M¥TEE
J PMETEE ST et —T

(CEHEMMERRER)

<RE—T7 2 K> R e

2005 30
2015 29

6/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

—

[ THF—=TJ7FF

4[ L7k ]7

EFin@{EIR
- | BRIBRRE

BE-REODBLF Eitxd

BRAERIEEFO 1% ¥ %
IZRAT 558

R ] . ,
— S| gamman |
T aBrneEdeEs
(TEmHFLEERI—
L RIDHE)
BAE ]
14
2,218 2026

330
1990 10 18

71120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1971
1985
1987
1990
1995

2001

2006

2008
2026

56,265 100

DRAHREBOERHES ]

EETTIHNELHL £6E
§$gnmusam BN o)

 REEERTS R
 BAAEOMREEL

"BENIERN §

Q[ PENESORE ]Q[ @iﬂi#mﬂ:ﬁ}#{ @H—F 244 OWE

8/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

Environment Social Governance

9/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

21

22

23

25

26

27

14

20

10/120



10
11

11

12

13

14

15

16

17

18

19

20
21

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

13
11
11
18

20

14
16

19 20

12 17

12

13

11/120

19

17

Ooooooooooooooooooad

10

14



10
11
11

14

12/120

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



12

13
14
15
16
17
18
19
20
21

19

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

11

20
12 17
12 17
13 14

14

Ja—LRERT IL—F

IR—UUTRBERTF—L

BRAF—L
- SEimEIR
= fv— b 7 L) A D EE

IR—UUTREF—L
TR EOEFRRSOME

A LA EO R

IT—UnH =y PR PUT D

IOAFA=K T L
FO—rUL A ERF— L

Fo—r S ERY L—F 0o RF— L

50

13/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2026

14/120



45

15/120

45

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

HARETHREZILONS 1A

.

45
ARMPICRELIESEEEIATILONSEE
TRNB SERERF ERLES MNERANBSERAHRY TELLES

10,550/

=

HMERE LRSS fagiwin) SERNE o icts ERRe HERRE BN SRR
* SFECHRES00M = S0MEIEL * SET@EMmas0m = RSO0/ * QO E R L ® Sl @ E420M

ARSEO—EYREOELRLICHESTIES  SRE0SENTEOELRLICESTIES

Wl

= -.j:" e
() s | (R
Eﬂg HREELE :ig HEREELE ﬁmﬂ‘nﬁ Lﬁgﬂﬂfﬁ E!m"m:
(43T T ) t nnn& N (ZRTERITA) . ﬁ%’a - r:umu"aitspuﬁ-:}m,ﬁx
ﬂmﬂmﬁ} B ggag?mﬁ}mmu

16/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

100 10

17

100

17/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

18/120



21

19/120

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

10



100

100

10

59

80

21

20/120

11

10

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

16

19

20



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

21/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

17 11 16

80

19 59

10 20

100 50

22/120



10

23/120

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

80

19 59

20



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

24/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

25/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

CovID-19

26/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

27/120



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
Oooooooooooobooooooad

sEmE
FRISTE. 77 KORAU AV ETERUELE S ORBEO—DE LTTRA L,

<TPUEOSESEREREEN- FHEERORE> <OrU/RERRNTREISAEOEMBEROLE>
201945 ~2026SIROSEMIHIIS, TPUEOHESHEAES  EOSSIAUERCEISERREY (SRR OFESENEE,

BB & FMRER(BEFRR) ORBERLEBOTT. TR S RO TR BOTT,
40,0007 L P, {20214 F ~2026438)
ss000 | | ERERRERCER) o B zea
30,000 60
25.000 40
20,000 H ——n 20
ootk ] il
10,000 20
e N2EIE  NBEH  NMEE 005938 M_%ﬂ JrUE BEK RAES TREE S5EN SLEA RSN
(m)

Crficd M aEm s, AR aOB0 T, B EOaESE SN 77 v Eo e S L s LT L BOTY.

OFFw MR AR (B AN EREETOENCRIS s SN e@EnE L T, TOREEENHLC D TY. (BB SizE
NOREEEREEHELEY. EESEENDBS TRMHINER AL

O ERE S S LN E RN R (B ENC) 2. BEES TSR CESFREOSERORE A LT FORAEENHLE 07T, (BEGEE O
IREMOEREEREESHELEY,)

CFF RS ENERRE S 2L OFHREROLEZ. HOOSFMONHESEIC S SENREARERNT. TNSOTE-BL-BESSTCLTIHEEL
feBlTY.

O FDAEEM AR S ENELFFME AR, EOESEEE LU ENCE IV THEL T RARA RSB S FE0EY.

CIPH AENERE Y S A0ETICERTSEOTREBOT B A.

ORI AR T 3 L2 RT N
Bl s -+ TOPI(E2iA )
SEMEIE - -MSCIDO 0 AR LS. <—2)
WMEG - -MECIZT— I T — it o Pl J (ESihd. Fi~—2)
EIEA- - -NOMURA-BPI{ )
FMEN- - -FTSEM @A TFo <8+ F~—2)
FREHN - JPEILHAGEI-I V- T —rwei d0—IUL [ S—3)
{2 BHOERE B~ Y ETLRLOSDELT S NSO T Y. EE MSCIOI 8 il (BN S, -2 BLUMSCII? -2 9,y
W e ARG A=A BE SR THRNLTET .

TOP AT 43 AR (2. Mt S PR M S A S PR OB s i (RUF TP &3, WD o i T a0, o, R0 3. M sTORx
(AR S TR O A S B D TOPDOC G S0 S R 0 0~ T DM P L 3T . JPE. TOPDOO R (O M S 2 i DM, I S 3
EECHL. AEEALE S A EMRIE. JPOCE0E 6. G MRS NSBOTRERE]. SFERO0ET. AU N CEE T S SEEICRLT
LPXEREERLER A

MECIDS O M BB AUMSCII T =2 T = drpthof P S A1 MESCH IncFERL TULEY B0 27w P AT SN O RS SL UM EMSC
Inc.3ESHET SEOTEBEOR Y A, BEREIMSCE Inc I CRML TUET . MECITI 0 THE (S 8. F~— ) EEMECIL T — 2 S —ruthof
Fw SR (RSRE, FA - 2. PR ELEMSCID S A R (R AR MR — R B UMSCIL 7 — 22 T — oo o 2 U (R b,
Fil~—A e SR atic TR~ — AR 50T Y.

NOMURA-BPI(E#) . ¥ 2y Fa—2pU— U —FROD LT« OISt DL TL SN T, SRS TRe M ¥ &— VDR B L £ 00—
APEIFFN oy Fa—2rU— U —FRIO R ILT IR E S R EL T H0EY. B 6 2 Fa— 2 rU—UY —FEO ML YOGS, Sl
A Lo LOIERE . R SR BN T S R0 TRE. FrorDlAE RN ML T —REER SO TIRBE0EL A,

FTSERNE# - =7 >3, FTSE Fixed Income LLCIZFOEES N, R IEEOERNOBESESESERAONEERTIETSLC®R 7w 22T
¥ OO P 20T =5 RO EANLSLTED. FTSE Fved Income LLCRE. 2RF—-FOESESLUREEEREUYT. 27— 0HEE. R
REMEAEIC DA SEEERLE A, DO 7w 0 210 W HE TSN B O — DHRIEFTSE Foed Income LLCICNNLET,
JPEAAGEN- T 7 == 0= UL JRELH 2 U T — L T DL —FRELTED, BiFlRLRTIL ol F =2 1
LT =L T LEY.

28/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

AUARA AV - T AL D2 —
RIS VAL D S PO F el

AV FSATLREM VAL EEEM
sl EfEOF =0 TR AR FA O FRROE=7—

(2026 )

29/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

30/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

31/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

32/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

33/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

35/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3.85 3.50

TEL
HP am. jpmorgan.com/jp

36/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

1.595 1.45
0.77 0.77 0.055
0.70 0.70 0.05

0.35

37/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.022 0.02
330 300

2026

38/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20.315
15 0.315

2037 12 31

20.315 15
0.315

20.315 15 0.315

2037 12 31

39/120



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2026
15.315 15
0.315
2037 12 31
+
1.64 1.59 0.05

2025 18 2026 17

40/120



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2026

20

)
3,655,017,920 100.01
483,611 0.01
3,654,534,309 100.00
2026 20
)
1,535,483,369 31.96
17,863,715 0.37
82,404,802 1.72
48,594,934 1.01
9,758,145 0.20
1,524,957,782 31.74
3,219,062,747 67.00
57,393,171 1.19
761,080,249 15.84
32,136,557 0.67
324,133,141 6.75
34,452,697 0.72
28,711,164 0.60
1,180,513,808 24.57
220,396,981 4.59
32,397,970 0.67
252,794,951 5.26
94,470,582 1.97
4,804,235,259 100.00
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2026 20
O O 1ol O 1o
1 745,861,138 4.8787 3,638,832,734{4.9004 3,655,017,920]100.01]
2026 20

) Q) Q) |9 Q)
1 ROMANIA 7.5% FEB37 REGS 540,000(17,272.93 93,273,867|17,285.18 93,339,983 7.5] 2037/2/10 (1.94]
2 JARGENTINE MLT JUL35 738,384] 11,659.56) 86,092,379(12,189.86] 90,008,016| 4.125 2035/7/9 |(1.87
3 PEMEX 6.35% 600,000(12,341.72 74,050,321{12,930.21 77,581,297 6.35| 2048/2/12 |1.61
4 PEMEX 5.95% 480,000 15,354 .64 73,702,279 15,653.10 75,134,896 5.95| 2031/1/28 |1.56
5 ZLA USD7.65% JAN98 REGY 850,000, 6,487.76 55,146,020 7,493.02 63,690,740 2 2 1.33
6 ECUADOR 9.25% JAN39 REGS 324,000 15,820.06 51,257,007 16,639.60 53,912,309 9.25| 2039/1/29 |1.12
7 BIOCEANICO 0% REGS 393,474.12/13,080.79 51,469,558 13,070.14 51,427,638 0] 2034/6/5 (1.07|
8 PANAMA USD 4.5% APR56 400,000( 12,084 .28 48,337,132 12,429.97] 49,719,883 4.5| 2056/4/1 (1.03
9 PEMEX 10% 265,000 18,316.67| 48,539,201 18,738.37] 49,656,692 10 2033/2/7 ]1.03
10| COLOMBIA USD 5.2% MAY49 400,000(11,529.97, 46,119,896| 12,359.52 49,438,117 5.2| 2049/5/15 (1.03]
11 JARGENTINE MLT JAN38 387,794 12,141.84 47,085,345/ 12,687 .56] 49,201,623 5 2038/1/9 (1.02
12 PARAGUAY 6.1% AUG44 REGS 300,000( 16,061.12 48,183,369 16,203.1]] 48,609, 357 6.1 2044/8/11 |1.01]
13| COSTAR 6.001% JAN36 GDN 250,000(19,514.22 48,785,572 19,437 .97 48,594,934 6.001] 2036/1/16 |1.01]
14 BAHRAIN 6.75% REGS 300,000 15,854.72 47,564,184 16,177.99 48,533,986 6.75| 2029/9/20 |1.01
15] C IVOIRE6.875%0CT40 REGY 250,000( 18,094.16 45,235,407| 18,744 .57 46,861,437 6.8752040/10/17(0.98]
16| PETROLEQOS 5.625% REGS 400,000( 10,385.10 41,540,408] 11,354.74 45,418,980 5.625 2047/6/19 |0.95
17 DOMREP 4.875% SEP32 REGS 300,000( 14,918.15 44,754 ,477| 15,123.28] 45,369,846| 4.875| 2032/9/23 [0.94]
18| TC ZIRAAT VAR REGS 260,000(16,537.83, 42,998,372|16,679.83 43,367,561 8.9941] 2034/8/2 (0.90]
19| KENYA 9.5% MAR36 REGS 253,000 15,884 .14 40,186,887 16,456 .42 41,634,748 9.5 2036/3/5 |0.87]
20| PEMEX 6.95% 314,000 12,661.64 39,757,575 13,217.54 41,503,098 6.95| 2060/1/28 |0.86
21 ZLA USD 11.75% OCT26 460,000 7,792.92 35,847,437 9,000.12 41,400,575 1{2026/10/21|0. 86
22, EMPRESA NATL 5.25% REGS 250,000( 16,087.99 40,219,990/ 16,106.28] 40,265,705 5.25| 2029/11/6 |0.84
23| ECUADOR MLT JUL35 REGS 268,723 14,218.83 38,209,275 14,820.68 39,826,591 6.9 2035/7/31 |0.83]
24 IJORDAN 5.75% NOV32 REGS 243,000( 15,498.38 37,661,080 15,705.73 38,164,938 5.75/2032/11/12]0.79
25) EGYPT USD8.5% JAN47 REGS 250,000( 14,122.15 35,305,388] 15,233.47 38,083,690 8.5| 2047/1/31 {0.79
26| JARGENTINE MLT JUL30 275,711.04] 13,324.08 36,735,969 13,765.01] 37,951,675 0.75 2030/7/9 |0.79
27| JARGENTINE 3.625% JUL46 |326,136.36/11,006.19 35,895,203]11,521.70 37,576,470 4.125 2046/7/9 |0.78]
28| BRAZIL USD 7.125% MAY54 233,000 15,684.90 36,545,830] 15,945.68 37,153,439 7.125 2054/5/13 |0.77|
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DOMINICA7.05% FEB31 REGS

220,000

16,693.66

36,726,063}

16,834.07]

37,034,956

7.05

2031/2/3

0.77

30

COLOMBIA USD 8.75% NOV53|

200,000

17,343.53

34,687,077

18,381.87]

36,763,748

8.7Y

2053/11/14

0.77

2026
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1.19
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2026 20
22 (2016 20 ) 7,613 7,633 0.7517 0.7537
23 (2017 17 ) 7,348 7,366 0.8255 0.8275
24 (2017 19 ) 6,824 6,840 0.8516 0.8536
25 (2018 19 ) 5,838 5,853 0.7870 0.7890
26 (2018 18 ) 5,452 5,465 0.7888 0.7908
27 (2019 18 ) 5,210 5,223 0.8114 0.8134
28 (2019 17 ) 4,959 4,971 0.8223 0.8243
29 (2020 17 ) 3,944 3,955 0.6976 0.6996
30 (2020 17 ) 4,230 4,241 0.7854 0.7874
31 (2021 17 ) 4,119 4,129 0.8037 0.8057
32 (2021 17 ) 3,956 3,966 0.8343 0.8363
33 (2022 17 ) 3,404 3,413 0.7628 0.7648
34 (2022 20 ) 3,344 3,353 0.7947 0.7967
35 (2023 17 ) 3,053 3,061 0.7478 0.7498
36 (2023 19 ) 3,258 3,266 0.8468 0.8488
37 (2024 18 ) 3,372 3,379 0.9122 0.9142
38 (2024 17 ) 3,236 3,243 0.9137 0.9157
39 (2025 17 ) 3,270 3,277 0.9647 0.9667
40 (2025 17 ) 3,348 3,354 1.0316 1.0336
4 (2026 17 ) 3,565 3,571 1.1478 1.1498

2025 3,055 0.9126

2025 3,116 0.9331

2025 3,202 0.9636

2025 3,333 1.0105

2025 3,311 1.0104

2025 3,383 1.0435

2025 10 3,515 1.0988

2025 11 3,569 1.1200

2025 12 3,545 1.1319

2026 3,507 1.1225

2026 3,593 1.1512

2026 3,509 1.1301

2026 20 3,654 1.1792
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22 0.0120
23 0.0120
24 0.0120
25 0.0120
26 0.0120
27 0.0120
28 0.0120
29 0.0120
30 0.0120
31 0.0120
32 0.0120
33 0.0120
34 0.0120
35 0.0120
36 0.0120
37 0.0120
38 0.0120
39 0.0120
40 0.0120
41 0.0120
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22 1.09
23 11.41
24 4.62
25 6.18
26 1.75
27 4.39
28 2.82
29 13.71
30 14 .31
31 3.86
32 5.30
33 7.13
34 5.76
35 4.39
36 14.84
37 9.14
38 1.48
39 6.90
40 8.18
41 12.43
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22 17,800,930 984,733,533 10,128,098,090
23 31,224,544 1,256,902,389 8,902,420,245
24 20,741,100 909,308,806 8,013,852,539
25 22,382,070 617,297,852 7,418,936,757
26 11,198,949 518,553,053 6,911,582,653
27 9,324,069 499,176,359 6,421,730,363
28 15,290,788 405,153,623 6,031,867,528
29 16,125,559 393,878,919 5,654,114,168
30 13,013,062 280,205,993 5,386,921,237
31 10,723,745 271,715,537 5,125,929,445
32 17,774,862 401,273,707 4,742,430,600
33 7,118,602 286,065,603 4,463,483,599
34 7,028,755 261,829,909 4,208,682,445
35 5,967,829 131,335,303 4,083,314,971
36 7,545,569 242,701,601 3,848,158,939
37 8,578,379 159,714,406 3,697,022,912
38 19,860,343 175,091,155 3,541,792,100
39 12,255,497 164,032,523 3,390,015,074
40 9,257,912 153,831,416 3,245,441,570
41 4,654,879 143,963,611 3,106,132,838
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10,000 &0 8,530
5,000 - : - - 0 1
2M5EAR 20BE4R 2020848 2022F4H 2024548 BREE
1
/ 1 2 2 2
10.4% 94._9% 66.9%
5.3% 3.1% 24.6%
4.3% 5.3%
4.2% 1.2%
4.0%
69.8%
Wfi R wm (%) (AEEE iy 16 i AL Tt i
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(2025 17 ) (2026 17 )
3,359,043,287 3,575,902,618
5,643,375
3,359,043,287 3,581,545,993
3,359,043, 287 3,581,545,993
6,490,883 6,212,265
5,643,375
150,968 151,329
4,227,077 4,237,193
60,377 60,522
10,929,305 16,304,684
10,929,305 16,304,684
3,245,441,570 3,106,132,838
102,672,412 459,108,471
743,592,506 894,588,781
3,348,113,982 3,565,241,309
3,348,113,982 3,565,241,309
3,359,043, 287 3,581,545,993
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2025 18 2025 18
2025 17 ) 2026 17 )
284,153,766 437,625,489
284,153,766 437,625,489
889,588 960,827
24,908,456 26,903,019
355,777 384,269
26,153,821 28,248,115
257,999,945 409,377,374
257,999,945 409,377,374
257,999,945 409,377,374
661,596 2,694,366
119,673,523 102,672,412
4,440,527 500,925
4,428,023
12,504 500,925
1,013,594 12,872,457
649,936 12,872,457
363,658
39,742,539 37,875,417
102,672,412 459,108,471
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(2025 17 ) (2026 17 )

(2025 17 ) | (2026 17 )

3,390,015,074 3,245,441,570

9,257,912 4,654,879

153,831,416 143,963,611

3,245,441,570 3,106,132,838

1.0316 1.1478
) (10,316 ) (11,478 )
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(2025 18 (2025 18

2025 17 2026 17
0.35

(2025 18 (2025 18

2025 17 2025 10 17

14,019,787 17,049,887

102,231,832 99,953,558

702,056,659
818,308,278
3,350,499,656
2,442 .34
20.00
6,700,999

( 2025 18
2025 19

18,111,185

102,296,521
707,955,905
828,363,611
3,344,897,007
2,476.49
20.00
6,689,794

(2025 20
2025 17

21,307,543

101,917,778
715,045,195
838,270,516

3,325,712,979
2,520.57

20.00

6,651,425
(2025 18
2025 17

17,451,589
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737,559,660
854,563,105
3,219,693,046
2,654.17
20.00
6,439,386

(2025 10 18
2025 11 17

18,484,556
15,403,094

99,230,403
741,297,380
874,415,433

3,190,850,300
2,740.38
20.00
6,381,700

( 2025 11 18
2025 12 17

16,739,763
37,006,451

98,838,112
764,161,060
916,745,386

3,172,338,120
2,889.80

20.00

6,344,676

( 2025 12 18
2026 19
19,331,717




101,831,425
725,865,353
845,148,367
3,310,012,471
2,553.30
20.00
6,620,024

2025 18
2025 18

18,454,415

101,962,200
732,695,637
853,112,252
3,294,707,185
2,589.34
20.00
6,589,414

2025 19
2025 17

16,834,282

100,617,232
733,249,107
850,700,621
3,245,441,570
2,621.21
20.00
6,490,883
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71,458,712

97,647,971
799,712,115
988,150,515

3,126,889,538
3,160.17
20.00
6,253,779

2026 20
2026 17

12,531,865

97,736,320
882,565,651
992,833,836

3,121,805,651
3,180.31
20.00
6,243,611

2026 18
2026 17

15,708,239
934,388

97,480,270
884,158,419
998,281,316

3,106,132,838
3,213.90
20.00
6,212,265
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(2025 17 ) (2026 17 )
72,078,470 52,118,968
72,078,470 52,118,968
2026 17

752,077,443 3,575,902,618

752,077,443 3,575,902,618

63/120



EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

(2025 17 ) | (2026 17
54,136,447 188,839,010
981,289 2,354,938
2,757,119,696 2,996,453,587
32,133,725 57,311,670

1,184,489,113
393,485,290
47,114
30,497,056
67,280,102
1,397,086

1,139,500,953
254,325,447

64,875,963
2,165,296

4,521,566,918

4,705,826,864

4,521,566,918

4,705,826,864

16,153

44,623,616
5,643,375
44,623,616 5,659,528
44,623,616 5,659,528

1,067,406,481

3,409,536,821

988,529,088

3,711,638,248

4,476,943,302

4,700,167,336

4,476,943,302

4,700,167,336

4,521,566,918

4,705,826,864
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(2025

17

) | (2026 17 )

1,140,646,788
2,303,154
75,543,461

800,878,186

266,528,295

1,067,406,481

1,067,406,481
1,134,991
80,012,384

752,077,443
236,451,645

988,529,088

1,067,406,481

988,529,088

4.1942
(41,942 )

4.7547
(47,547 )

@
@
®
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(2025 17 ) (2026 17 )
(€H) €))
) @)
®3) 3)
(2025 17 ) 2026 17

179,231,972
339,410
84,948,103
7,634,746

72,501,801
756,115
27,457,011
489,542

272,154,231

43,799,133
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2025 17 2026 17
) ' ) ) ) ' ) )
) )
13,000,000 12,952,886 47,114 14,197,217 14,213,370 16,153
13,000,000 12,952,886 47,114 14,197,217 14,213,370 16,153
2026 17
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ANGOLA USD 8% NOV29 REGS 200,000.00 200,190.00
ANGOLAUSD9 . 244%JAN31REGS 200,000.00 204,530.00
ANGOLAUSD9. 875%0CT35REGS 200,000.00 205,814.00
ARGENTINE 3.625% JUL46 326,136.36 225,741.80
ARGENTINE MLT JAN38 387,794.00 296,115.62
ARGENTINE MLT JUL30 275,711.04 231,029.30
ARGENTINE MLT JUL35 738,384.00 541,427.45
BAHRAIN 6.75% REGS 300,000.00 299,127.00
BARBADOS GOVT 8% REGS 154,000.00 160,543.46
BENIN 7.96% FEB38 REGS 200,000.00 200,494.00
BRAZIL USD 7.125% MAY54 233,000.00 229,833.53
BRAZIL USD 7.25% JANS6 210,000.00 206,894.10
C IVOIRE MLT DEC32 REGS 41,694 .49 41,129.11
C IVOIRE8.075%APR36 REGS 200,000.00 208,536.00
CAMEROON 9.5% JUL31 7Y 200,000.00 198,264.00
COLOMBIA USD 5.2% MAY49 400,000.00 290,044.00
COLOMBIA USD 8.75% NOV53 200,000.00 218,144.00
COLOMBIA USD 8% APR33 200,000.00 213,260.00
COLOMBIA USD8.375% NOV54 200,000.00 210,222.00
COSTAR 7.3% NOV54 REGS 200,000.00 221,064.00
DOMINICAG.15% MAY38 REGS 150,000.00 144,307.50
DOMINICA7.05% FEB31 REGS 220,000.00 230,967.00
DOMREP 4.875% SEP32 REGS 300,000.00 281,457.00
DOMREP 5.875% JANG60 REGS 150,000.00 128,244.00
DOMREP 6.85% JAN45 REGS 130,000.00 129,591.80
ECUADOR 8.75% JAN34 REGS 200,000.00 198,470.00
ECUADOR 9.25% JAN39 REGS 324,000.00 322,350.84
ECUADOR MLT JUL35 REGS 268,723.00 240,294.79
ECUADOR MLT JUL40 REGS 160,000.00 127,110.40
EGYPT USD5.875%FEB31REGS 200,000.00 186,336.00
EGYPT USD7.625%MAY32REGS 200,000.00 195,224.00
EGYPT USD8.15%NOV59 REGS 200,000.00 168,184.00
EGYPT USD8.5% JAN47 REGS 250,000.00 222,032.50
EGYPTUSD7 .0529%JAN32REGS 200,000.00 192,022.00
EGYPTUSD8. 7002%MARA9REGS 200,000.00 180,386.00
GHANA 0% JUL26 REGS 5,600.00 5,481.28
GHANA 5% JUL35 REGS 243,600.00 216,209.61
HONDURASS. 625% NOV34REGS 150,000.00 170,920.50
HUNGAREUR2 . 125%SEP31REGS 200,000.00 171,196.00
HUNGARY USD 5.5% JUN34 R 200,000.00 198,986.00
HUNGARYUSDG6 . 75%SEP52REGS 200,000.00 206,998.00
IRAQ USD 5.8% JAN28 REGS 62,500.00 60,865.00
JORDAN 5.75% NOV32 REGS 243,000.00 236,847.24
JORDAN 5.85% JUL30 REGS 200,000.00 198,632.00
JORDAN 7.375% OCT47 REGS 200,000.00 193,486.00
KENYA 9.5% MAR36 REGS 253,000.00 252,731.82
LEBANON 6.15% JUN20 GMTN 42,000.00 11,300.94
LEBANON 6.6% NOV26 GMTN 845,000.00 227,321.90
LEBANON 6.65% APR24 235,000.00 63,273.75
LEBANON 6.85% MAR27 10Y 400,000.00 107,744.00
LEBANON6.375% MAR20 GMTN 93,000.00 25,026.30
MEXICO USD 6.338% MAYS3 200,000.00 187,212.00
MEXICO USD 6.35% FEB35 200,000.00 206,384.00
NIGERIA 8.25% SEP51 REGS 200,000.00 195,072.00
NIGERIA7.375% SEP33 REGS 200,000.00 198,760.00
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NIGERIA9.625% JUN31 REGS 200,000.00 221,992.00
OMAN USD7% JAN51 REGS 200,000.00 221,444.00
PAKISTAN 6% APR26 REGS 200,000.00 199,002.00
PAKISTANT .375%APR31 REGS 200,000.00 187,526.00
PANAMA USD 4.5% APR56 400,000.00 303,988.00
PANAMA USD 6.4% FEB35 200,000.00 211,762.00
PANAMA USD 6.7% JAN36 100,000.00 107,514.00
PARAGUAY 5.6% MAR48 REGS 200,000.00 187,340.00
PARAGUAY 6.1% AUGA44 REGS 300,000.00 303,021.00
PERU USD 8.75% NOV33 75,000.00 92,538.75
POLAND USD 4.875% OCT33 136,000.00 137,309.68
REP OF CONGO9.5%FEB35 7Y 200,000.00 180,396.00
ROMANIA 3% FEB31 REGS 200,000.00 178,526.00
ROMANIA 7.5% FEB37 REGS 540,000.00 586,591.20
ROMANIAS.125% JUN48 REGS 170,000.00 138,007.70
ROMANIA7.625% JAN53 REGS 100,000.00 108,953.00
S.AFRICA USD 5.75% SEP49 250,000.00 198,917.50
S.AFRICA USD 7.1% NOV36 200,000.00 208,374.00
S.AFRICA USD 7.95% NOV54 200,000.00 204,560.00
SALVADOR 9.5% JUL52 REGS 150,000.00 163,006.50
SALVADOR9.25% APR30 REGS 150,000.00 158,164.50
SAUDI USD5.25%JANS0 REGS 200,000.00 180,344.00
SAUDI USD5.75%JANS4 REGS 200,000.00 191,150.00
SHARJAH 4% JUL50 REGS 200,000.00 128,354.00
SRILANKA 4% APR28 REGS 56,012.90 53,649.15
SRILANKA MLT JUN35 REGS 182,320.00 137,472.92
SURINAME GOVT 7.7% REGS 200,000.00 203,956.00
SURINAME GOVT 8.5% REGS 207,000.00 215,987.94
TURKEY USD 9.375% JAN33 200,000.00 224,634.00
UKRAINE MLT FEB29 REGS 100,000.00 74,389.00
UKRAINE MLT FEB32 REGS 120,600.00 90,487.38
UKRAINE MLT FEB34 REGS 280,000.00 165,457.60
UKRAINE MLT FEB35 REGS 300,000.00 159,363.00
UKRAINE MLT FEB36 REGS 330,000.00 175,474.20
URUGUAY USD 4.975% APR55 100,000.00 88,489.00
VZLA USD 11.75% OCT26 460,000.00 225,441.40
VZLA USD7.65% JANOS REGS 850,000.00 346,808.50
VZLA USD9.25% MAY28 250,000.00 109,485.00
ZAMBIA 0.5% DEC53 REGS 100,000.00 69,987.00
ZAMBIA 5.75% JUN33 REGS 73,519.39 70,239.69
95|  21,372,595.18]  17,893,933.15

(2,851,756,126)

60.7% 64.1%

C IVOIRE6.875%0CT40 REGS 250,000.00 242,030.00
COLOMBIA EUR5.625% FEB36 100,000.00 92,862.00
COSTAR 6.001% JAN36 GDN 250,000.00 261,025.00
MACEDONIA4 . 75%JAN34 REGS 100,000.00 96,409.00
TURKEY EUR 5.15% MAR34 100,000.00 98,025.00
5 800,000.00 790,351.00

(144,697 ,461)

3.1% 3.3%

2,996,453 ,587

(2,996,453,587)

ISTANBUL10.5% DEC28 REGS 200,000.00 216,566.00
PROV CORDOBA 8.6% REGS 148,000.00 143,047.92
2 348,000.00 359,613.92

(57,311,670)

1.2% 1.3%
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57,311,670
(57,311,670)

ABU DHABI CRUDE 4.6%REGS 200,000.00 178,114.00
ADNOC MURBAN 5.125% REGS 200,000.00 177,634.00
BANCO DEL ESTADO VAR 200,000.00 213,628.00
BIOCEANICO 0% REGS 393,474.12 323,687.55
CAIXA BRASIL 5.625% REGS 200,000.00 202,554.00
CFE MEXICO 3.348% REGS 200,000.00 181,678.00
ECOPETROL SA 8.375% 91,000.00 92,599.78
ECOPETROL SA 8.875% 100,000.00 105,580.00
ELETROBRAS 6.5% REGS 200,000.00 205,184.00
EMPRESA 5.125% REGS 200,000.00 156,244.00
EMPRESA NATL 5.25% REGS 250,000.00 252,940.00
FIEMEXENERGIA 7.25% REGS 198,101.47 204,335.72
KAZMUNAYGAS 6.375% REGS 200,000.00 201,666.00
OCP SA 6.875% REGS 200,000.00 204,870.00
OCP SA 7.5% REGS 200,000.00 216,294.00
0Q SAOC 5.125% REGS 200,000.00 200,624.00
PEMEX 10% 265,000.00 305,258.80
PEMEX 5.95% 480,000.00 463,507.20
PEMEX 6.35% 600,000.00 465,696.00
PEMEX 6.375% 145,000.00 116,798.95
PEMEX 6.7% 50,000.00 49,282.00
PEMEX 6.95% 314,000.00 250,031.92
PEMEX 7.69% 250,000.00 220,802.50
PERTAMINA 6.5% REGS 48 200,000.00 207,186.00
PETROLEOS 4.75% REGS 200,000.00 148,470.00
PETROLEOS 5.625% REGS 400,000.00 261,244.00
QATAR ENERGY 3.3% REGS 200,000.00 134,706.00
SOCAR 6.95% 200,000.00 215,606.00
TC ZIRAAT VAR 8.375% REGS 200,000.00 197,806.00
TC ZIRAAT VAR 8.9941% REGS 260,000.00 270,413.00
TRANSNET SOC 8.25% REGS 200,000.00 209,776.00
TRINIDAD GEN UN7.75%REGS 200,000.00 209,500.00
UZBEKNEFTE4. 75%NOV28REGS 200,000.00 193,318.00
VEB 5.942% REGS 200,000.00 0.20
YPF 8.25% REGS 110,000.00 112,998.60
35 7,906,575.59 7,150,034.22

(1,139,500,953)

24..2% 25.6%

1,139,500,953

(1,139,500,953)

BBVA BANCOMER VAR REGS 200,000.00 196,926.00
DIG INTL FIN 8.625% REGS 200,000.00 204,600.00
FS LUXEMBOURGS.875% REGS 200,000.00 207,568.00
NAVOIYURAN 6.7% REGS 200,000.00 204,172.00
PERU LNG SRL 5.375% REGS 150,020.00 145,688.92
SAAVI ENERGIA 8.875% REG 200,000.00 216,390.00
Y INSONBERGEN I A8 . 498%REGS 197,340.00 209,036.34
YINSONBORONIAS.947% REGS 194,292.00 211,436.32
8 1,541,652.00 1,595,817.58

(254,325,447)

5.4% 5. 7%

254,325,447

(254,325,447)

4,447,591,657

(4,447,591, 657)
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2026 20

3,655,640,602

1,106,293

3,654,534,309

3,099,079,954

1.1792

2026 20

4,828,709,441

24,474,182

4,804,235,259

980,378,355

4.9004
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2026
2026
60 880,020
74 5,104,889
134 5,984,909
44
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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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34 35

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

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

2,218,000 2,218,000
1,000,000 1,000,000
1,000,000 1,000,000
33,676 33,676
13,490,425 15,026,340
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JPMorgan Asset Management (UK) Limited 3,206,630

JPMorgan Asset Management (Asia Pacific)

Limited 2,774,619
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Management
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Management
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296,320
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5,500
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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
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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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JPMorgan Asset

Management (UK) Limited 1,828,221
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