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Is this a business we want to own?

Do we want to own it at today"s price?

13/117

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

400

70

100



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

WBERE (FLEFL, 9FUT+, AFGUEF—F, FyLTDF)

g~ it Hilt A
LR - Thadt PE T & T EE BEERFCERE S 3 - BES|
EE il % i O EE EFMEEREL LEEEOE
Fawisa 70—0HEIEH 9T 9 BF AV R P 00 40 FE MOHRGE (2| BT RO BATE & IR T
[P Sl &k 5z HEE p O L L )
MBEBE®AURTEEICE L LEE |HBRROVR S PR E A
Wi HENRE~ORERR BXEToix

R axT—3 0%

PER. PBR, EV/EBITDA, BR4HEY. EMMLUAERERBELIZE S SEHH2—10
HAEME (FIRFEHE, SRME. BEH) &L URHETE
O (HRa e AFENLORE, BAWE. REDHEE)

L= 2t
Rl F1) XELETFT2RA74—L4
HFEr2) Fobknizt—AL
il r3;, w—4%wkEmki
Bl T4 Fo&—midax—ALh
il 5] XKEUFToHF—n_7+—L
MEE LTHR— 74 AIzi8A R

2023 10

Bl 1 gano
T 2]

i

4‘ HE 1) 2]
= F A O

HYET,

Bl rag T4

<

BEHgE, VASERICAELEEATHEANETLEY.,

Bl M5

<

RAELT, #ALFELA,

14/117

T

-



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

Environment Social Governance

28

20

24

15/117



10
11

12

13

14

15

16

17

18

19

20

21

EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)

11

11

18

20

14

14

20

12 17

12
13

16/117

Ooooooooooooooooooad
21

10

19

17

14



10
11
12

13

14
15

17/117

11

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

10



16
17
18
19
20

21

20

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

14

12 17
12 17
13 14

10

18/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2023 12

46

19/117



46
46

17

20/117

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

100 20
100 20

100

236

341

21/117



20

20

22/117

10

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



80

20

10

11

23/117

20

16

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

19 59



24/117

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20
20



59

80

10

17

25/117

11

20

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

16

19



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

100 50

80

19 59

10 20

26/117



20

27/117

EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

20

28/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

COVID-19

LIBOR
LIBOR
FCA
LIBOR

https://www. jpmorgan.com/disclosures/interbank_offered_rates

FCA LIBOR
LIBOR

LIBOR

LIBOR
LIBOR

Euribor

29/117



EDINETOOOO
O00OO00O00O000000000000gnoOgnd(eocs264)
Oooooooooooobooooooad

sEmE
RIS D13, 77 RORRUZ 5 E BRI e ORBO—D& LTTAM L L.

<T7FUFOGESHBRTEEGHN FMREROHEB> < OroREARNEEESSALOFMBEROLR>

2019F 1A ~203F2A0SFEMICHI S, Tr A0S ESNERER  EOM57SE KRS SEIRE T (0 AR DTSR,
EEE) L. SRR (10 AR DB ETLIS0TY. TrURENRERE S SO TR BOTY.,

(1] %) %) (201918 ~2003 5128 )
e S R L A R ) —IB
s0000 | [EEEMEEE W) = ' -3i8
75,000 &0
40,000 : a0
- \| I -
vk WL, ,“,,MMHIMH c, B B
T S |

15,000 .20 <

¢ 20WEDR N20ERR OMEUR  202MF12R ma? JrF BEE GlEE FEEE OFEN TEEe HREN
(i)

e & M R R L, (UL eI e DT, RS IR O S S D7 AR AL A EL T AL B OTY.

C7FOE MR AR (AR S, 8RS TOSERICEr S R A RS E LT, TORARENLL 6O TY. (AEFRBOEEIEE
MOEREEAELSELE T, EENSTEEROR G THERHETUED AL )

CHEM R oS ADEMB SR (G HEE S . S s FOERICEITS FTREORBRD@EEH LT, FOREARRE L 0Ty, (AR EmE S
BEMOERETEAXSSELET.)

O Fo/A e M e 55 2 08 R R RO RS, FROSEROEEEMAICS SRR EERVT. FNon PSR BIES S TCLT EEL
EBOTY.

O77 A0 EEMERERENE L FERRER R, EROERSHELFENCETSUTIHNLC SRR N LW FEDET,

D27 HE AR AR S SN2 TICRRYT SO TEREDE H A,

O RNEAR IS ERTRR
B - - TOPX(RC 25 )
SEMER: - MSCID5 0 R (R b a, [F—2)
RRER: - MSCITT =20 9= tra o a2 A (R Sk, Fp~—2)
E#ER- - -NOMURA-BPI(E#)
FlE - FTSEERERE~ T A< B, Fri—23)
FREE - - JPEILHLGE-I T2 — IO — ) LR —2)
GEVEAOENE. BE S YETREVEDELT IS NSO TY, BE, MSCIDZY - 8 (RMiAFH. <—2) B&UMSCITT -V v -y
WA T A (R EAS, MR- 22, SR TRBRLTLEY.

TOPIX{ WIS 2. G PR VR TS IPEF O S (L F IR & 5. D EESE B T B0, SO M, mEios®. S STOPK
KR ST TORR AN RIFTOPHICE SRR 2 ZEMIC T S~ T O IR PO L ¥, P, TOPDIDS R (O S (3 5 B . S 3o
ECHL. BEEALEE A, TR JPICEDE S R LR NSEOTIRE, FREOETE. ML UREELE0CERT L SIHNICHLT
BIFNEAEEALEDS AL (RITF. B

MECI o4 R B EMECI T T =2 — bt of S F a2 2 MEC Ine MR EL T ET. B F o o A I T SN O E R BLE U =M
IncAESEE T S BOTEHENE A, BIEMIEMSC) Inc CRRLTLE Y. MSC| 245 Sl (LA, A= 2 B EUMSCIT T — L g — franihof
T2 (IR, Bri— . B SRRLS MSCI Do SRR O A, MR — B ETMECIT T — o =t T I L (RS
Fils—3 ) RSt TR~ A RRLE DT Y.

NOMURA—BPI (B8 &, 9541 7o Ta— 2 —US —FEOAALT « SRR SRR L TSI T, SRR ATHICM 75— DDne B S T Oith— D
WV D Fa—rl— U —FEO BT RS CREL TE0E T, B R D Fa— 2l —UY —FRIOY LT« A RST ST, 4
A T ADERTE. BE . GH, A EEE T 0 TREL. 2r /O EAERS LML T VAT SRS D TIREER A,

FTSERI YRS 27w 203, FTSE Fied Income LLCICED@EES N, #RIEROERNOESNSRESTRONESENTHE FOLCASS rFresdT
W DO T a2 M7 =203, HRIRROHEQRELTED, FTSE Fived ncome LLCIE . 4EF—o0E@E SsUee s RfH Y. 5o 7—00 80 B
WET S O ESHEERLE T e COA T2 2UCH T SEEHSOINNLE T Oft—IHDMNELFTSE Fixed Income LLCICRBLEY,
JPENLAAGEI- T 7= 7 — e 00— UL J PRI A 2 U F — LTI L — R AL TE0. BiERRLPEL - EFaUF—Z I
LIN—ICRMLTLEY.

30/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

A RARA b F AL —
RN VA AR LSO TF o

AT ST ALM YA EEEBM
3| OWESEDF =02 R H AR A DM RO = 5 —

2023 12

31/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

32/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

33/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

34/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

35/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

36/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

37/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

3.3 3.0

TEL
HP am. jpmorgan.com/jp

1.87 1.70

38/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

J AL Sl
kel B S 2 g Zieatt
. . 0. 935% HEH0. 825%
OB FORIT | (msiro, 859%) (Bit40. 75%)
1COH(ER P S RO, B25% HEER0, 9359% 0, 11%
PESvPIg Lauu. Lt A AL 2/ (B k0. 75%) (Bik0. 85%) (F440. 10%)
o AERRD. T7% R0, 99%,
.| P b |
WE;%?;#% 20RO | (gerr 709%) (BL1%0. 90%)
% L) BeWE I . 2SS FhIC) 28 4 o0 0 T B i S M BE o0 B2 - R
WS RE SO AR, RESRS  BElE - TERE. Sxs
. OB R RN, A R - R i A B e IR E o RTT B
6 WS o0 W 7 TR PR M . o . (A Ge R o MR
Serg, MO R AT R, BAEORS, BLo sz
RS, B kU o] H R oo b AR Rl B HeRE o0 RHIE
{ehleli 325 SEFE o0 i, BEUDh&iZ
{3 5 FEFE o il

100

39/117




EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

0.022 0.02
330 300

2024

40/117



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

41/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2024

15.315 15
0.315

2037 12 31

42/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

2024 10
)
72,010,101,289 100.14
97,764,357 0.14
71,912,336,932 100.00

2024 10
()
91,706,603,000 98.43
1,462,869,752 1.57
93,169,472,752 100.00

2024 10
(@) (@) (@) (@) (@)
11,752,529,914 5.8300| 68,517,420,254/6.1272 72,010,101,289/100.14
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2024 10

) ) ) a ()
1 403,900 12,960.00( 5,234,544,000( 13,850.00( 5,594,015,000( 6.00
2 768,400 5,174.00] 3,975,701,600 5,552.00| 4,266,156,800( 4.58
3 680,600 5,685.00| 3,869,211,000 6,091.00| 4,145,534,600( 4.45
4 21,663,500 170.30| 3,689,294,050 176.90| 3,832,273,150| 4.11
5 2,707,100 1,227.00] 3,321,611,700 1,260.00| 3,410,946,000| 3.66
6 911,200 3,597.00| 3,277,586,400 3,592.00| 3,273,030,400( 3.51
7 49,200| 60,925.18| 2,997,519,309| 64,570.00| 3,176,844,000( 3.41
8 529,900 5,826.00 3,087,197,400 5,932.00| 3,143,366,800( 3.37
9 258,900 10,061.13| 2,604,827,169( 10,600.00( 2,744,340,000( 2.95
10 154,700 16,890.00| 2,612,883,000( 17,380.00( 2,688,686,000( 2.89
11 399,000 5,909.00( 2,357,691,000 6,009.00| 2,397,591,000( 2.57
12 328,100 6,985.00 2,291,778,500 7,124.00| 2,337,384,400( 2.51
13 29,000 70,700.00( 2,050,300,000( 78,470.00( 2,275,630,000( 2.44
14 630,500 3,359.57| 2,118,210,791 3,338.00| 2,104,609,000( 2.26
15 485,400 4,068.57( 1,974,887,511 4,332.00( 2,102,752,800( 2.26
16 449,700 4,490.00( 2,019,153,000 4,655.00( 2,093,353,500( 2.25
17 233,600 7,128.00( 1,665,100,800 7,703.00| 1,799,420,800( 1.93
18 995,200 1,570.50] 1,562,961,600 1,714.00| 1,705,772,800] 1.83
19 1,035,600 1,377.00| 1,426,021,200 1,473.50] 1,525,956,600| 1.64
20 64,500 21,520.00( 1,388,040,000( 23,320.00( 1,504,140,000( 1.61
21 446,100 3,159.00( 1,409,229,900 3,338.00| 1,489,081,800( 1.60
22 265,400 4,851.00( 1,287,455,400 5,488.00| 1,456,515,200( 1.56
23 511,400 2,645.00( 1,352,653,000 2,760.50| 1,411,719,700( 1.52
24 470,400 2,807.50| 1,320,648,000 2,961.50| 1,393,089,600( 1.50
25 444,900 3,052.33| 1,357,983,100 3,104.00| 1,380,969,600( 1.48
26 94,500 14,040.00( 1,326,780,000( 14,610.00( 1,380,645,000( 1.48
27 158,900 7,849.00( 1,247,206,100 8,600.00| 1,366,540,000( 1.47
28 149,300 8,040.00( 1,200,372,000 8,860.00| 1,322,798,000( 1.42
29 440,700 2,603.69| 1,147,450,352 2,992.50| 1,318,794,750( 1.42
30 51,600 24,035.00( 1,240,206,000( 25,385.00( 1,309,866,000( 1.41
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2024 10

15 (2014 12 15 ) 126,461 126,461 4.3107 4.3107
16 (2015 12 14 ) 83,880 83,880 4.0532 4.0532
17 (2016 12 14 ) 75,998 75,998 4.3723 4.3723
18 (2017 12 14 ) 80,532 80,532 6.3006 6.3006
19 (2018 12 14 ) 82,697 82,697 5.1735 5.1735
20 (2019 12 16 ) 74,711 74,711 5.5767 5.5767
21 (2020 12 14 ) 69,124 69,124 6.5537 6.5537
22 (2021 12 14 ) 59,520 59,520 7.0303 7.0303
23 (2022 12 14 ) 63,693 63,693 7.2486 7.2486
24 (2023 12 14 ) 69,100 69,100 8.2462 8.2462

2023 65,835 7.3946

2023 68,019 7.5476

2023 65,863 7.3839

2023 65,965 7.4069

2023 67,300 7.6818

2023 72,060 8.3120

2023 72,714 8.3959

2023 71,390 8.2756

2023 70,517 8.2046

2023 10 67,978 7.9482

2023 11 71,383 8.4527

2023 12 70,516 8.4840

2024 10 71,912 8.6550
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15 0.0000
16 0.0000
17 0.0000
18 0.0000
19 0.0000
20 0.0000
21 0.0000
22 0.0000
23 0.0000
24 0.0000
15 2.5
16 6.0
17 7.9
18 44 .1
19 17.9
20 7.8
21 17.5
22 7.3
23 3.1
24 13.8
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15

15,311,000,490

15,906,126, 886

29,336,652,998

16

4,121,307,691

12,763,002,458

20,694,958,231

17

3,042,515,715

6,355,690,442

17,381,783,504

18

3,892,073,172

8,492,153,109

12,781,703,567

19

7,104,725,838

3,901,637,650

15,984,791, 755

20

1,390,686,648

3,978,495,040

13,396,983,363

21

1,114,791,013

3,964,302,041

10,547,472,335

22

678,580,593

2,759,832,526

8,466,220,402

23

1,216,757,017

895,957,015

8,787,020,404

24

1,085,879,783

1,493,147,263

8,379,752,924
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23 24
(2022 12 14 ) (2023 12 14 )

64,259,044,607 69,765,851,833

38,244,545 134,743,630

64,297,289,152 69,900,595,463

64,297,289,152 69,900,595,463

38,244,545 134,743,630

33,169,836 39,018,655

530,717,298 624,298,420

1,650,000 1,650,000

603,781,679 799,710,705

603,781,679 799,710,705

8,787,020,404 8,379,752,924

54,906,487,069 60,721,131,834

15,359,893,875 20,864,983,342

63,693,507,473 69,100,884,758

63,693,507,473 69,100,884,758

64,297,289,152 69,900,595,463
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23
2021 12 15
2022 12 14 )

24
2022 12 15
2023 12 14 )

3,136,167,008 10,108,392,915
3,136,167,008 10,108,392,915
64,778,572 75,098,784
1,036,456,952 1,201,580,439
3,300,000 3,300,000
1,104,535,524 1,279,979,223
2,031,631,484 8,828,413,692
2,031,631,484 8,828,413,692
2,031,631,484 8,828,413,692
58,021,459 909,856,572
51,053,841,382 54,906,487,069
7,153,820,152 7,254,609,884
7,153,820,152 7,254,609,884
5,390,827,408 9,358,522,239
5,390,827,408 9,358,522,239
54,906,487,069 60,721,131,834
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23 24
(2022 12 14 ) (2023 12 14 )

23
(2022 12 14 )

24
(2023 12 14 )

8,466,220,402
1,216,757,017
895,957,015

8,787,020,404
1,085,879,783
1,493,147,263

8,787,020,404

8,379,752,924

7.2486 8.2462
) (72,486 ) (82,462 )
23 24

( 2021 12 15
2022 12 14 )

( 2022 12 15
2023 12 14 )

933,133,516
1,156,519,427

39,546,593,194
13,270,240,932
54,906,487,069
8,787,020,404
62,485.89

1,233,733,245
6,684,823,875

39,856,148,492
12,946,426,222
60,721,131,834
8,379,752,924
72,461.72
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23 24
(2022 12 14 ) (2023 12 14 )

3,273,634,173

9,159,405,168

3,273,634,173

9,159,405,168
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2023 12 14

11,966,903,692| 69,765,851,833

11,966,903,692( 69,765,851,833
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(2022 12 14

)

(2023 12 14

)

2,724,671,141

83,711,616,240
925,708,328
14,622,300

590,377
1,284,861,228
88,023,749,070
3,095,894,247
46,233,250

87,376,618,009

92,451,328,172

87,376,618,009

92,451,328,172

1,091,897,777
75,452,007

2,160,975,738
173,694,272
3,801

1,167,349,784

2,334,673,811

1,167,349,784

2,334,673,811

17,121,572,726

69,087,695,499

15,457,762,541

74,658,891,820

86,209,268,225

90,116,654,361

86,209,268,225

90,116,654,361

87,376,618,009

92,451,328,172
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(2022 12 14 ) | (2023 12 14 )
17,470,884,905 17,121,572,726
2,030,444,705 1,937,628,487
2,379,756,884 3,601,438,672
12,762,218,150 11,966,903,692
314,902,978 281,942,243
4,044,451,598 3,208,916,606
17,121,572,726 15,457,762,541
17,121,572,726 15,457,762,541
5.0351 5.8299

) (50,351 ) (58,299 )

@
&)
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5,662,397,494 8,294,781,142
5,662,397,494 8,294,781,142
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2023 12 14

1,039,800 795.40 827,056,920
995,200 1,570.50| 1,562,961,600
1,035,600 1,377.00| 1,426,021,200
212,000 5,366.00( 1,137,592,000
98,700 5,132.00 506,528,400
175,400 3,671.00 643,893,400
689,400 1,390.00 958,266,000
768,400 5,174.00( 3,975,701,600
115,300 3,740.00 431,222,000
164,000 9,157.00 1,501,748,000
116,500 5,925.00 690,262,500
262,900 1,095.00 287,875,500
50,100 7,150.00 358,215,000
128,900 7,110.00 916,479,000
421,100 4,058.00( 1,708,823,800
265,400 4,851.00 1,287,455,400
446,100 3,159.00( 1,409,229,900
399,000 5,909.00( 2,357,691,000
718,300 1,022.50 734,461,750
146,000 2,706.00 395,076,000
408,700 3,174.00( 1,297,213,800
233,600 7,128.00( 1,665,100,800

29,000 70,700.00 2,050,300,000

108,400 14,040.00( 1,521,936,000

168,500 7,849.00( 1,322,556,500
64,500 21,520.00 1,388,040,000
205,600 9,913.00( 2,038,112,800
62,200 5,954.00 370,338,800
70,300 21,170.00 1,488,251,000
681,400 2,515.50( 1,714,061,700
315,100 1,363.50 429,638,850

403,900 12,960.00( 5,234,544,000

34,000 60,380.00( 2,052,920,000

385,600 1,214.50 468,311,200
470,400 2,807.50( 1,320,648,000
51,600 24,035.00( 1,240,206,000
843,200 2,090.50( 1,762,709,600
48,500 20,775.00f 1,007,587,500
212,300 4,694.00 996,536,200
154,700 16,890.00( 2,612,883,000
375,500 2,743.00( 1,029,996,500
45,000 6,859.00 308,655,000
149,300 8,040.00( 1,200,372,000
21,663,500 170.30| 3,689,294,050
449,700 4,490.00( 2,019,153,000
410,800 2,575.50 1,058,015,400
155,900 4,830.00 752,997,000
680,600 5,685.00( 3,869,211,000
275,400 2,601.00 716,315,400
469,200 3,376.00( 1,584,019,200

56,500 16,270.00 919,255,000
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65,100 18,120.00| 1,179,612,000
2,707,100 1,227.00| 3,321,611,700
328,100 6,985.00( 2,291,778,500
241,200 1,428.00 344,433,600
911,200 3,597.00( 3,277,586,400
511,400 2,645.00 1,352,653,000
385,900 1,760.00 679,184,000
187,800 1,299.00 243,952,200
529,900 5,826.00( 3,087,197,400
60 88,023,749,070
97.7% 100.0%
88,023,749,070
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2024 10

72,096,977,759

184,640,827

71,912,336,932

8,308,805,427

8.6550

2024 10

95,437,435,895

2,267,963,143

93,169,472,752

15,205,942,320

6.1272
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2024
2024
48 731,373
70 4,723,247
118 5,454,620
43
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38 59

19 52

52 38 38 57

193 33 2022
2023 31

34 2023 2023 30
193 PwC Japan

2023 12
PwC Japan
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32 33
2022 31 2023 31
18,159,513 17,854,232
14,017 10,057
18,237 1,077
1,938,156 1,906,906
956,791 1,148,869
1,000,000 100,000
14,727 280
22,101,444 21,021,423
21,892
16,377
5,514
60,000 60,000
2,343,640 548,702
76,522 33,657
189,042 212,429
891,939 877,589
5,500 5,500
3,566,646 1,737,878
3,572,160 1,737,878

25,673,604 22,759,301
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32 33
2022 31 2023 31
172,706 172,530
3,043,065 1,496,536
900,327 859,337
2,142,738 637,198
154,360 159,983
582,160 331,240
924,994 867,476
54,793 53,851
4,932,080 3,081,619
259,178 234,648
743,912 729,216
128,761 114,927
1,131,851 1,078,793
6,063,932 4,160,412
2,218,000 2,218,000
1,000,000 1,000,000
1,000,000 1,000,000
33,676 33,676
16,475,344 15,347,039
16,509,020 15,380,716
19,727,020 18,598,716
117,348 173
117,348 173
19,609,672 18,598,889

25,673,604 22,759,301
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32 33
2021 2022
2022 31 2023 31
11,638,721 10,324,813
7,817,385 7,542,468
2,379,908 2,566,610
132,493 240,482
21,968,508 20,674,375
5,885,809 5,189,809
105,330 146,804
1,887,761 1,909,927
1,597,303 1,562,850
273,818 333,567
16,638 13,508
263,612 256,679
182,365 161,211
8,534 12,491
138,892 109,847
34,938 38,873
8,324,879 7,664,433
5,437,200 5,188,544
325,451 321,404
2,845,134 3,037,732
1,166,857 1,012,802
1,021,409 750,056
78,348 66,548
373,895 376,603
12,247 7,936
10,608 10,261
3,585 96,976
152,691 135,661
1,074,147 1,097,659
179,059 202,450
48,776 133,286
10,588 19,816
214,091 183,364
2,065,052 2,394,646
3,532 294
89,441 79,798
9,674,918 9,927,302

3,968,710 3,082,640
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32 33
2021 2022

2022 31 2023 31
24 25
0 33
5,171 2,269
11,371 29,202
16,567 31,530
284,331
128,721 179,805
187
128,721 464,324
3,856,556 2,649,846
3,856,556 2,649,846
1,474,283 1,015,667
447,028 37,516
1,027,254 978,151

2,829,301 1,671,695
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32 2021 2022 31
2,218,000| 1,000,000( 1,000,000 33,676 16,546,042| 16,579,718 19,797,718
2,900,000\ 2,900,000{ 2,900,000
2,829,301 2,829,301 2,829,301
70,698 70,698 70,698
2,218,000| 1,000,000( 1,000,000 33,676( 16,475,344| 16,509,020( 19,727,020
202 202| 19,797,921
2,900,000
2,829,301
117,550 117,550 117,550
117,550 117,550 188,249
117,348 117,348 19,609,672
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33 2022 2023 31
2,218,000| 1,000,000( 1,000,000 33,676( 16,475,344| 16,509,020 19,727,020
2,800,000( 2,800,000{ 2,800,000
1,671,695| 1,671,695 1,671,695
1,128,304 1,128,304| 1,128,304
2,218,000| 1,000,000( 1,000,000 33,676 15,347,039| 15,380,716 18,598,716
117,348 117,348 19,609,672
2,800,000
1,671,695
117,521 117,521 117,521
117,521 117,521 1,010,782
173 173| 18,598,889
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32 33
2022 31 2023 31
32 33
2021 2022
2022 31 2023
5,171 2,269
32 2021 2022 31
56,265 56,265
56,265 56,265
2021 24 2,900,000 51,541 | 2021 31 | 2021 28
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33 2022 2023 31
56,265 56,265
56,265 56,265
2022 2 2,800,000 49,764 | 2022 31 | 2022 28
32 33
2021 2022
2022 31 2023 31
2,087 1,859
7,133 4,493
9,221 6,352
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32 2022 31
2,034,881 2,034,881
2,034,881 2,034,881
259,178 259,178
259,178 259,178
60,000

308,759
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234,648

234,648

234,648

234,648

60,000

544,463
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32 2022 31
259,178 259,178
259,178 259,178
33 2023 31
234,648 234,648
234,648 234,648
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32 2022 31

10 10

18,159,513
1,938,156
956,791
1,000,000

22,054,462

33 2023 31

10 10

17,854,232
1,906,906
1,148,869

100,000

21,010,008

88/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

32 60,000 33 60,000
2022 31
308,759
5,415 5,010 405
2,029,466 2,199,010 169,543
2,034,881 2,204,020 169,138
2023 31
544,463
2,405 2,000 405
1,833 1,989 155
4,239 3,989 250
2021 2022 31
10 0
2022 2023 31

2,200,000 33 284,331
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32 33
2022 31 2023 31
1,464,414 1,561,511
161,163 156,871
7,322 7,808
13,354 786
84,742 172,850
1,561,511 1,552,554
32 33
2022 31 2023 31
1,776,761 1,780,406
5,330 5,341
78,815 33,342
161,872 166,877
84,742 172,850
1,780,406 1,813,116
32 33
2022 31 2023 31
1,561,511 1,552,554
1,780,406 1,813,116
218,895 260,562
29,853 48,133
189,042 212,429
189,042 212,429
189,042 212,429
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¢
32 33
2021 2022
2022 31 2023 31
161,163 156,871
7,322 7,808
5,330 5,341
39,380 15,657
1,758 5,425
125,533 149,106
6
32 33
2022 31 2023 31
30 29
70 71
100 100
(6
32 33
2022 31 2023 31
0.5 0.5
0.3 0.3
32 53,526 33 53,343
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32 33
2022 31 2023 31
494,974 473,755
92,420 119,056
43,648 25,819
108,639 119,205
156,941 204,658
51,790
6,965 5,772
955,380 948,268
5,556 5,556
949,824 942,712
57,884 65,122
891,939 877,589
32 33
2022 31 2023 31
30.62 30.62
5.45 6.20
9.56 0.00
0.09 0.09
0.03 0.01
0.00 0.00
26.63 36.90
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32 2021 2022 31
11,638,721 7,767,763 2,379,908 132,493 | 21,918,886
49,621 49,621
11,638,721 7,817,385 2,379,908 132,493 | 21,968,508

33 2022 2023 31
10,324,813 7,511,402 2,566,610 240,482 | 20,643,309
31,066 31,066
10,324,813 7,542,468 2,566,610 240,482 | 20,674,375

32 2021 2022 31
11,638,721 7,817,385 2,379,908 132,493 21,968,508

12,737,897 3,941,639 2,874,061 2,414,909 21,968,508

93/117



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
Ooooooooooooooooooad

JPMorgan Asset Management (UK) Limited 3,923,766
J?Mgrgan Asset Management (Asia Pacific) 2,802,256
Limited
33 2022 2023 31
10,324,813 7,542,468 2,566,610 240,482 20,674,375
11,669,935 3,217,990 5,786,449 20,674,375

JPMorgan Asset Management (UK) Limited 3,196,350
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32 2021 2022 31
214,618 419,815
100
5,000,000
JPMAM 1,000,000
5,700,000
3,500
100 5,171 10
JPMorgan Asset 24 3,567,211 291,744
Management
(UK) Limited 1,133,637 1,448,636
JPMorgan Asset
Management 2,790
(Asia Pacific) 2,794,833 123,299
Limited
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33 2022 2023 31
215,530 438,743
100

1,600,000
JPMAM 100,000

2,500,000

3,500
100 2,269 1
JPMorgan Asset 24 2,818,164 239,199
Management

(UK) Limited 1,228,359 71,549
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348,523.46
50,285.28

32
2021
2022 31

2,829,301

2,829,301
56,265
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33
2022
2023 31

330,558.77
29,711.10

33
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2023 31

1,671,695

1,671,695
56,265
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34
2023 30

15,762,112
70,099
2,425
2,032,655
1,407,229
261

19,274,783

60,000
657,601
33,488
220,808
1,309,200
5,500

2,286,598

2,286,598

21,561,381
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34
2023 30

105,740
1,422,465
919,900
502,564
386,346
1,252,477
1,773,443
53,851

4,994,324

263,375
1,103,892
187,829

1,555,097

6,549,422

2,218,000

1,000,000

1,000,000

33,676

11,760,282

11,793,959

15,011,959

15,011,959

21,561,381
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34
2023
2023

30

5,317,047
4,435,740
1,372,446

137,335

11,262,570

2,642,739
1,138,561
252,424

4,033,725
5,024,771

2,204,073

12,359
45,414

2,171,017

2,171,017

1,189,307
431,533

757,774

1,413,243
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34 2023 2023 30
5,317,047 4,435,740 1,372,446 137,335 11,262,570
6,177,879 1,656,020 1,217,456 2,211,213 11,262,570
JPMorgan Asset
Management (UK) Limited 1,643,873
JPMorgan Asset
Management (Europe) 1,217,456
S.ar.l.
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20 3,000
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21 1,711,958
22 19,598
23 18,130
24 10,000
25 36,878
26 61,385
27 5,481
28 37,924
29 82,329
30 37,322
31 54,573
32 |PayPay 72,216
33 342,037
34 324,279
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