2025

5

8

11

13




2025 5 7

13

2025 5 8




1D

5,000

(12)

3.30 3.00

2025 5 8 2025 11 6

12)



10

11

12

www.assetmanagement.hsbc.co.jp
03-3548-5690

11

11



2
4
6
12
(
«C »
12 12

5,000

https://www.toushin.or.jp/




ERSR
AN, K574 UF 1. iy
mEMTIAN T
s

i UAOEER 1
MIFsUTFA,
Ji ERIEETE 1

KHSBCHIWN—FHLUHSBC7ZEYFTRIAV I

P HSBC I —TOR#EHTHIHSBCHF—ILT4 7 Aplcld . ZE-OVEvIicASBEBLTLE
¥, HSBCOW—7R. 3—AvI\ . 7V7 - KEE @ik 7AV A PR AT 7YAICERA D600E E
W THESZICH - EREREL, TOELIFI5FORIZICH I HREHOER I IL—T T,

P BN ETIHSBCTEYReRY AV MI BA-FEEA-BERERICHEY ) 2—3v
TRMTS HSBCIW—TFICE 2 EEERBFIDMIRTT. HSBCFEyheRrI XAV RI22
DOEEMIBICHAERL, TNEFIOT— Ty 2 F(BRLTVWAERN Ay N T—2ZFML
T.HESZIZO-N"I G REBSERELTVWET.

LRRIZ0UFARRENY I 2BHTHY SEEBICLII LD HVET,
(HSBCT &Y F24d/Xy MERSH BHIGRRICETE, 2525 —BRE LEHAMBOER. % M8, HF BEI L ES CEERSTo R DR
RRITWERAL)

12

A A—UH

1A 28 38 48 5 6A TA B8R 9A 10A 11A 12A

(i) L. BROSEEOEMCOVTTE - RETIEOTREL, SREFOBLESEHDET.




AVERVTOBE

PIAETLOEAISEAEREXOBEEE THLC YFRI 7L EA/mNS150kn CkEOEBENCTESE
EFTOEMCHEY)OLVELIC2EITAATHAIAIHRARILOADEEL. SEBELERICEEEIATVET.

POIFEIERATFUVTOREELTREARENHIEILL . SEITETAROARESEILI >TVET,

E& AvFxFHANE

£19275 ke 1963973 B FIL (220365
(2022 % . AAROB5 ) RERR (0044 %8 GDP)

#2E81198A o
(2023 # st R BAED BHERE CENFE - NGE, B KEESE,

_______________________________ FEEE e
T A N RRes

*TEFAL=16ATHE 0N FEI12EE)
R A5 AL I ERT. [@ W World Population Prospects 20, LSEGOD F—F#E R & ICHSBCFEY oA LS 0 1E

REH

EELCEERISBRROFREAH B RIICEKEICH B EERE Y
P HBMOBBODOLBIEEEBAOORMSTF b 1Y K2y PORMBE REGENEY 2,48 58
BENTHY. SUORBERIMLTSEEISN  CEVEELNREH S AEELLE EAEL

E 3 KECHYET,
mAQICHDZERAODERE NEH ORI ERESEAEY OLb
(1950 FE~ 20505F) (2025 E187%)

(BEM (%}
400 16 nE

HEFAD (G5ELE) zm 2
150 | WMEBFERAD (158 ~648) > WA
wo | MELAD (0R~148) 11

101
250 10 A
00 L .0 g7
150 6 -
45 44

100 4 1

50 2 12

o B i
1950 14965 1980 1995 2000 025

204005 )
BFE—REFSEIE, 2025 FH TR R AHE B E)

B

T A
#m

7 b
= *
“# “
2 =

b ol R SN
i =i

A E# World Population Prospects 00 LSEG DT —#ELECHSBCTEY 724 RIS IER
F=4FHFIBREOERLHIVITFHETRLEZLOTHY BHOREETETIELOTIESYEHA.



AFER{TSHHIREBRBRZLE BEEHZRSGIGDPL) &
FEATRY ISR LK EE
P S&RP FO=1 L=FAV T T4 F L=T4v p EEEPHOFEEELELT. 4 FRY 7O
GAMF. 749 F) b=TA—Z 3B ALV FRUT FEZEES(HGDP ) IHMEVKEICHY FT.,
ORMEEREFSICREERREFELTVET.

1 VEY PEBEORGOHE B RIS O3 GDP LR OE I8 L8

(201521 Bk~ 202541 B5%) (2024 SEFH)
[S&P ¥O—rill - L—Fq )
[F49F) (h—Fa—F (%)
A- A3 100
e e I
BB B+ SV - Baal __ | 251 | BB 05 GDP 1 E
== | 71vF W) i 25 | DR R T BB A
LEBE @ PREERL. COEEHEL
BEE |” ’ 8 00 A EXY BERFEBEoBR AN L
i - Baa3 '.L' ExIT, ]
g, o ’ roporil IS T T R a
SEP 0 —ri b b= T () 121
B M BaZ2 ] 48
BE- . - Ead 113
0 LI
B+ — B 15
E T T T T T T T T T Bé l:)
15 16 17 18 1 20 0N 22 013 M ISE) B = 7 * o -
& (6] 3 ¥ ,; I
A A1 i / : =
alRAERLTEFRREARSTzER n 5 ey
.
bl

F g
|

A
b
El
v
T

R Fe— b i — 2 IMF World Econom e Qutlook Database (October M) O F — 224 S HSBCTE v P #7A» FRENSH A HER

BTTDA VR T7ILE TR AVERRVTIVETEEZD
SR FIICEWTREBTHR NEEES

P EROA/ERVTILEFIZ MW I0EREEELT P AEEGSIIBELLEELTEKEICHY, Thd

BEFNLCEWTREBTHBLTWLWET. AV ERYTFPILETFETEATIERELGS & A
HFETNTWET,
AV ER2PILVE 7 (3. 3 #EIL) O #E S NEERSOEB
(201541 A~ 20254 1 A %) (014 FE1AFK~ 20U ENAFE)
(W00 7 ) (FEN"IETF, FEHE) (#EEFL)
1.4 10,000 1,600
LETES R I .‘ﬁ
% % FiLE -
10 ‘ MR |13 000 1,400+ @
2045 1A
00 o #1,551BHFIL
- 1 0 y (#924.556H97)
1,000
‘20“215*.
06 . er e - 16,000 1,007 % FIL
Sacha 001 (#515.836F3*)
04 T T T T T T T T T T8 000 B0 T T T T T T T T T T
1% 16 17 18 1% 20 N 1101 M 2% MWMoO15 16 17 R 1% 0 N N B’ W ER

H1#EL=150 16A TR 2024 512 AE)

HEFLSEG O F—#E R EICHE BCTH w b7 337 A o RS A e

FAERBEOERHIVEFHERLELOTHY . BROBREETTRTILOTHSY FHA.



2010 8 26
2015 10 31
2023 5 2

2025 8 7
2030 8 7

4 e

(5 &)

G

AE—ZrF

HSBC
AEFT
A —
(#E H ik FED

<CArENV—2rrFHEA>

ERE!

() i r~TEEEThi2BEICHBL ET.

2020 8 7
2025 8 7

=T ¥

HSBC
1w FFLT
fig 4
v =Tk

EpE!

AR T
o B




727V Ek

HSBC A v Fav7asms—7v

(ERRER)

HSBC AV kv 7Pagm<y—27F

*Y¥—-=27 K

=it

HSBC 7y k23X /b
St
({EEtBtEOERIEEE)

A
5% - BRFCHT IR0

v

R mit

(BE -BROREV. BEHAOF,

IREHEEOEEEICHTI B IRES

B2 RERERIURESOXHWE

IREHEE
nERE BARE
=8%

REE (R@E)

1985 5 27
1987 3 12
1987 6 10
1994 2 17
1998 4 24

495

IR EEARY —»

«—
T~

Rit=t
T FERRT HA R
(EHBIEORYE - T2F)

(BIEaEEA®:
BRARHBEHZ T4 RT)

ERELRD

~

& AER

HSBCZO—=/1\L -7y b -
wARVAVE (FE VITYF

(&Rt OFRERTENICEDC
-7 7 FOEBIER




1998 6 16
2003 3 1
2005 4 25
2007 9 30
2021 11 1
1 2,100 100.00
20
2
(a
(b
(c
(d
(a
236 3
341 3




10

11
12

13
14

15

16
17

18

17

13

- 10 -

18

14

10

13



A

v

A

v

A

A

A

A 4

\4

A

v

- 11 -



12

@

- 12 -



(b)

- 13 -



b AEER AREONBLRELY REEKTORAEHI SEUDNETOT. HEEN EhbNB L,
EFORERLS, BEMBITFHVET.,

SRR

BRERTIRSY _
Fihha A

P AR HEMMPICRELANS(EREREORLSNES SURMRESCRERH) EBAT
ZUDNEBANBYFT, TOBE UNRANEOEEMEINNAREE U~ TFETHILICBY
T, L HREOKER AT LLHEBMICEI37 7Y FORBBERTHOTRHVEL A,

(HEMEPICRELENBEEATILDNIES)

(Bl REAL S HRTEHEH EALI-ES) (AipREA S REHESTELES)
10,550
#L[Eﬁ HEE
10,500/ . EGF] . 10,500
-+ 50F 10,450
_ SHE
*500F9 ) 100M
5+ @) #4508
' G+ @) 10,3008
- » + 470
(ERRCT)
iR ER L wH LB EH Bl ER LU EH HEAEA
5rELED (5B i) (BRI LoD
*HEirTSRE 4500 EHEREL = 4B SREE * 4180 SR ER * 30 =Kl L * 4 Be A SR
500 450/ 500M 1208

Rl B REL. OEREREORSFNGES ISR EFRECF AR TS URABE ST S0 B2 4 il 2L & # LT @I 4% 5
BETY. s . oESHCESE S REAREIS T LNET.

# FRREAA-YETHY). RO RERCESEMRE TR O TRLVEFAOTIEE AE LY

P REEO7P/FOBAMBICLSTIR FREO—BELBF2BH  REDICRTAO—PILELICHE
LI3RAIBYFT.
77VFBAZOBARRICL) SREELY ZEFHEOB LN VI NE N BALEETT,

(SREO—PHTHEO—SILRELICHLETIES) (HREDLUHFTEO—HILELICHYT 3I88)
dn AL R E (R 5 B
B E) IAEHMICT \ :‘rﬂliﬂaﬁa
AO—HHEL & S BIS Re)
HuEEN. ToEHE
T2 A Y 7T i

MLET, Fh T
A HEE (5FR 4 A
EIBE R, IEER
W UET,

ERTA

BESRS LOERRFREFO7 7o FOBAEE) s LA ES e 0FEETY,
mALER SMEARNTFEE TES#ES SO EETY. sRECHES CARNTER. nFLESER S S OEITEMLE
FRlaRE)] ¥,

10

- 14 -



@

(b)

@

(b)

©

@

(b)

©

@

(b)

©

10

@

@

100

(b)

100 5

- 15 -

13

(b

100



10

(D

@

(b)

©

(D

@

(b)

©

@

- 16 -



11

12

13

14

15

16

@

(b)

©

(D

@

(b)

©

@

(b)

©

@

(b)

@

@

(b

14

10

- 17 -



)
17

18
17

100 50

(a
(b
(c
(!

(a

- 18 -

100

10

100

20

879



10

11
12

13
14

15

16
17

18

17

20

16

13

14

- 19 -

2 1 4
2 1 10
2 1 11
1 18
2 1 19
14
)
1 14
13
10
2 2
2 1
10



10

11

@

(b)

@

(b)

©

@

(b)

©

)

@

(b)

©

(D

100

10

- 20 -

100



12

13

@

(b)

©

(D

@

(b)

©

@

@

@

(b

12

(b)

- 21 -



- 22 -

37



NDF NDF

77/ FOEMBERELUV RSB AR EMEOKS 7PVFEORENLEEESSALOMEROLE

(M) (0MEIF~NIZEIET (%) (0XE3E ~ W25 IH)
25,000 100 I
1
1
20,000 ,_/*”\/VW “osme ) i
1
! - 627
15,000 0 ! 524
fj_’_’ i 421
H!',mﬁ' Al I i I [
27 3
5,000 0 ; 1&3-—-2.#2—1 1—15.5—-2]'5—
! # &1
1 i %
! (13 ]
1 ’ : '5*5‘1'9 6.1
1 =5 -, E:
o e G . SR T ik
! ETY]
1
-4t :
! i il
W 7rrrosEREEGMR H -0 i —T i -
— SEREHETEMEEE N : e
I

T T T T T T 'EU
/1 021413 W22/ PLPETE 102413 P LT 7rF Bt %KENE FEIDE BXEM SEEM HEEOR

(AlpmEmpiEeg@e. Ril2iosRersRBCRERTaA  B)X57), FrvFefiENCRAEY SR> T LB FE

FHOEARLTHELCERHFE TH . ER0ESHFE LR OEAFCHETAMAIEFMORZTZECOTE - HL-RIEERL,
SIBENBUET, EEMICERETELLINMLILOTY, U HENGREESS
FHREIZEG. SRAFOSEEEEREAAEOMEIBEADIE AOTATA?PFOEAERCESEERVELAL, 7PPFIC
MOl ERLTHELERMER(%) TH) RR o XM HFE-ES PRTHFEEEERERHEOMEETT,

WIHHLE-FEREFECERTIBEIHUET.
NEEEEFEMIEESLUFRMBABEE (ETAEOEATS
D HEROIAREENRATILOTREYIHA,

HENCHESSAL0BREED ERIZAGEERIZ2WT)

EAESSIOEY

H & # B EENRTOP X (@82 8)

5 HE WA MSCI-KOK USA] 4w F s AAMEBRAE HN—2)

BEEE MO I - T b A Ty ARESRA A HA-2)

H & Eif N OMURA-BPIE®

EEEME: FTSEEREEA T 2 Z (. HE . H~—=2)

SEEER P ENLA Y- H A b o F AT 8L T T— =y SO =il - F =2 Fp A F (Hr—2)
() BAOESE. A~ YELICE BN ERLT.ARAELTEYET

BEEQ. T2V A0 RAETIEEBE LA SHNEARERRELTS L TOASE20 T ASYE. ERE. Rt R AE
# @R EE VORI ETVELA, FL. SEBRRRECRILTARERZ R ERABELCREECCAET SERBAEQIBLERTY
IRERT—VoRBC >0 T. A oBELAVIH A,

OEEEEERTOPIX) (BER &)
W EERTOPX) (e &) G Aol rRtiBicBr s bl B HRELTOBENER TAY—F v bR Fy—2T. 88
FEBLELOTY, SE.TOPIXICRTAFIEE. ANMESE TOMH—0ENIEHRASH IPXERZCEEAESL IPAERoRESHICREL
7.

DMSCI-KOKUSAl A »F 9 2 2 (RS R &, [{—2)
MSCI-KOKUSAl A F o & Z(MERAH, AS—2E MSCl Ine. PRBLE . BEER(EROSENOSETEHRELTRELAHEN T RS2 X
BLELOTY, GE MOl index ICEITEHEFNR MMNBERETOM—C OB X MECline, ICREL T,

OMSCl - - T—T b A Fyr AREAS [O<—2)
MO T = v —r b - A Fo PR (RERAE A2 MO Inc AREBLE BROMBE O EHRELTHELAERT.ES
EERLELOTE, OE ML Index CE FEFHER. BENBERT Ot — 0B IE  MEC ne, IDIBRLET,

T NOMURA-BP|[EH
MOMURA-BPI E#iE, FHF74 Fa— v U— - U H—FEOAWHILFr B ASH I BRELTVWIHECAET R OB ENHIC BT ZSHICM
Eahn-ERPE&ERETT, SE . NOMURA-BPIE@MICRATLSENAE AR . AN ERFOMR—0O0BNE BFH 772 —22rl—-UH—F
BT rfsletitmELET.

CFTSERBEEAS »F o 22 (FR(HE M~-2)
FTSE{H AR A F v 22 (BB A . A~—2)E. FTSE Fixed Income LIC LU EBEah, AAEM R EN0ERo#EA R ER2+8TH 80
FBEEETHNEFSLCHERTT. CE FTSERHFEM T AL RTIRAEEFOMNEET OM—OE (2, FTSE Fixed Income LLC
RELET,

TP BT XA b R P A Fu SR - IR—= 0w =ty O — il Fopti= TP F{EA-Z)
IPELH Y -HIA L R F A TR T — 0w vy 00— Fai— 2274 F(H~—2) 13, 1P Morgan Securities LLC
AR, ERLTWL. AR TIRHENBETEMENRICLEFATY. SE PEALT Y - HNAVE - FrF A »Fe P2 -I39- 0
Few—r A= TAa— P PAFICETOHER ANHERTO®—SOEH . P Morgan Securities LLCICBmBL ET,

- 23 -



>O4

- 24 -

3.30

3.00




1.55

0.30

1.705

0.80

0.70

0.05

1.55

14

- 25 -




b)

0.20

15.315

NISA

- 26 -

NISA

20.315

15.315

20.315

0.20



15.315

2.1

2025 2

ERDEARESEONREMQ2024E8A8H~2025FATHICEIBS7 7 FOEBREILITOEY TT,

feRERE +Q)

DEREERAOCLEE | 2F0BAOE

1.84%

1.71%

0.13%

A RAROE A FERICH R BORE(FERE LT BEFHHE S AERFHEE S UA MG | REEH I EA,. HER
EOELOIIHEREEEAIT.) B AEHMO DR EHEOHICTFHEEMEO O V) e \MUCH TR LCEESE) T,
AEIC O LT . HARMMOERBEE(EFR EIRT I,

2025 2
11,828,979,091 100.10
) — 12,224,160 0.10
( ) 11,816,754,931 100.00
) ) ) ) )
4,797,412,131 2.5003 | 11,995,446,029| 2.4657 11,828,979,091| 100.10
100.10
100.10
2025 2 1
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10 (2015 8 7 ) 83,333,510,479| 84,479,922,050 0.7269 0.7369
11 (2016 2 8 ) 64,963,816,357| 65,974,475,222 0.6428 0.6528
12 (2016 8 8 ) 55,241,806,803] 55,844,705,534 0.5956 0.6021
13 (2017 2 7 ) 46,712,246,246| 46,991,093,159 0.5863 0.5898
14 (2017 8 7 ) 43,551,792,667| 43,770,527,989 0.5973 0.6003
15 (2018 2 7 ) 39,802,944,088 40,003,087,795 0.5966 0.5996
16 (2018 8 7 ) 31,774,646,823| 31,928,819,120 0.5152 0.5177
17 (2019 2 7 ) 29,710,475,986| 29,851,786,620 0.5256 0.5281
18 (2019 8 7 ) 26,500,816,611| 26,632,442,346 0.5033 0.5058
19 (2020 2 7 ) 25,928,797,157| 26,043,301,700 0.5661 0.5686
20 (2020 8 7 ) 21,139,619,847| 21,245,317,725 0.5000 0.5025
21 (2021 2 8 ) 19,166,868,319| 19,257,357,495 0.5295 0.5320
22 (2021 8 10 ) 16,812,945,313| 16,876,480,310 0.5292 0.5312
23 (022 2 7 ) 14,837,988,207| 14,892,797,797 0.5414 0.5434
24 (2022 8 8 ) 14,757,609,190] 14,807,371,968 0.5931 0.5951
25 (2023 2 7 ) 13,914,510,327] 13,961,786,050 0.5887 0.5907
26 (2023 8 7 ) 14,625,768,930] 14,671,531,259 0.6392 0.6412
27 (024 2 7 ) 13,601,438,732| 13,644,546,671 0.6310 0.6330
28 (2024 8 7 ) 12,454,387,583| 12,506,023,591 0.6030 0.6055
29 (025 2 7 ) 12,041,300,752| 12,090,556,367 0.6112 0.6137
2024 2 13,810,637,529 —] 0.6458 —
3 13,700,569,435 —] 0.6428 —
4 13,491,478,443 —] 0.6357 —
5 13,506,053,880 —] 0.6426 —
6 13,583,128,067 — 0.6496 —
7 12,864,302,965 — 0.6216 —
8 12,974,690,827 — 0.6301 —
9 13,123,243,893 — 0.6420 —
10 13,091,924,870 — 0.6493 —
11 12,488,004,417 — 0.6250 —
12 12,744,027,602 — 0.6401 —
2025 1 12,343,620,174 — 0.6228 —
2 11,816,754,931 — 0.6020 —

)
10 2015 2 10 2015 8 7 0.0600
11 2015 8 8 2016 2 8 0.0600
12 20106 2 9 2016 8 8 0.0460
13 2016 8 9 2017 2 7 0.0360
14 2017 2 8 2017 8 7 0.0195
15 2017 8 8 2018 2 7 0.0180
16 2018 2 8 2018 8 7 0.0150
17 2018 8 8 2009 2 7 0.0150
18 2019 2 8 2019 8 7 0.0150
19 2019 8 8 2020 2 7 0.0150
20 2020 2 8 2020 8 7 0.0150
21 2020 8 8 2021 2 8 0.0150
22 2021 2 9 2021 8 10 0.0135
23 2021 8 11 2022 2 7 0.0120
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24 2022 2 8 2022 8 8 0.0120
25 2022 8 9 2023 2 7 0.0120
26 2023 2 8 2023 8 7 0.0120
27 2023 8 8 2024 2 7 0.0120
28 2024 2 8 2024 8 7 0.0140
29 2024 8 8 2025 2 7 0.0150
10 2015 2 10 2015 8 7 8.4
11 2015 8 8 2016 2 8 3.3
12 2016 2 9 2016 8 8 0.2
13 2016 8 9 2017 2 7 4.5
14 2017 2 8 2017 8 7 5.2
15 2017 8 8 2018 2 7 2.9
16 2018 2 8 2018 8 7 11.1
17 2018 8 8 2019 2 7 4.9
18 2019 2 8 2019 8 7 1.4
19 2019 8 8 2020 2 7 15.5
20 2020 2 8 2020 8 7 9.0
21 2020 8 8 2021 2 8 8.9
22 2021 2 9 2021 8 10 2.5
23 2021 8 11 2022 2 7 4.6
24 2022 2 8 2022 8 8 11.8
25 2022 8 9 2023 2 7 1.3
26 2023 2 8 2023 8 7 10.6
27 2023 8 8 2024 2 7 .6
28 2024 2 8 2024 8 7 .2
29 2024 8 8 2025 2 7 .8
)
100
10 2015 2 10 2015 8 7 34,182,454,807 20,678,012,104 114,641,157,196
11 2015 8 8 2016 2 8 8,230,134,707 21,805,405,310 101,065,886,593
12 2016 2 9 2016 8 8 6,747,799,277 15,060,034,880 92,753,650,990
13 2006 8 9 2017 2 7 7,222,564,771 20,305,668,957 79,670,546,804
14 2017 2 8 2017 8 7 11,415,748,663 18,174,521,397 72,911,774,070
15 2017 8 8 2018 2 7 9,560,083,930 15,757,288,764 66,714,569,236
16 2018 2 8 2018 8 7 2,825,967,126 7,871,617,502 61,668,918,860
17 2018 8 8 2009 2 7 1,510,577,255 6,655,242,303 56,524,253,812
18 2009 2 8 2009 8 7 1,945,806,884 5,819,766,390 52,650,294,306
19 2019 8 8 2020 2 7 1,583,925,188 8,432,402,233 45,801,817,261
20 2020 2 8 2020 8 7 865,630,937 4,388,296,869 42,279,151,329
21 2020 8 8 2021 2 8 871,859,150 6,955,340,029 36,195,670,450
22 2021 2 9 2021 8 10 749,662,772 5,177,834,713 31,767,498,509
23 2021 8 11 2022 2 7 472,712,314 4,835,415,589 27,404,795,234
24 2022 2 8 2022 8 8 552,267,319 3,075,673,108 24,881,389,445
25 2022 8 9 2023 2 7 735,676,292 1,979,203,879 23,637,861,858
26 2023 2 2023 8 7 904,758,125 1,661,455,106 22,881,164,877
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27 2023 8 8 2024 2 7 532,892,279 1,860,087,177 21,553,969,979
28 2024 2 8 2024 8 7 433,566,986 1,333,133,730 20,654,403,235
29 2024 8 8 2025 2 7 548,063,003 1,500,219,989 19,702,246,249
11,567,167,055 97.79
( _ 261,683,602 2.21
( ) 11,828,850,657 100.00
— 14,961,860 0.13
)

() () ()| >y |9 ()
1 INDOGB 7% 09/15/2030 87,000,000,000 0.92 804,509,706 0.92| 804,834,303 7| 2030/9/15| 6.80
2 INDOGB 8.25% 05/15/2029 80,000,000,000 0.96 773,572,800 0.96| 771,498,000 8.25| 2029/5/15| 6.52
3 INDOGB 7.5% 06/15/2035 77,000,000,000 0.95 733,836,103 0.95| 734,690,957 7.5 2035/6/15| 6.21
4 INDOGB 6.5% 02/15/2031 80,000,000,000 0.90 720,013,840 0.90| 720,450,640 6.5 2031/2/15| 6.09
5 INDOGB 8.375% 03/15/2034 70,000,000,000 1.00 706,447,560 1.00{ 702,298,870| 8.375| 2034/3/15| 5.94
6 INDOGB 6.625% 05/15/2033 76,000,000,000 0.89 682,974,110 0.89| 683,217,808| 6.625| 2033/5/15| 5.78
7 INDOGB 7% 05/15/2027 66,000,000,000 0.92 608,597,080 0.92| 607,572,966 7| 2027/5/15| 5.14
8 INDOGB 6.375% 08/15/2028 65,000,000,000 0.90 587,400,905 0.90| 589,902,950| 6.375| 2028/8/15| 4.99
9 INDOGB 7.125% 06/15/2038 60,000,000,000 0.92 556,362,625 0.92| 553,654,920 7.125| 2038/6/15| 4.68
10 INDOGB 8.25% 06/15/2032 56,000,000,000 0.98 551,427,968 0.98| 552,819,176| 8.25| 2032/6/15| 4.67
11 INDOGB 7.5% 05/15/2038 58,000,000,000 0.95 552,949,670 0.94| 550,701,242 7.5 2038/5/15| 4.66
12 INDOGB 7.5% 08/15/2032 50,000,000,000 0.94 474,150,950 0.94| 472,708,600 7.5 2032/8/15| 4.00
13 INDOGB 6.125% 05/15/2028 52,000,000,000 0.89 466,466,364 0.90| 468,037,388| 6.125| 2028/5/15| 3.96
14 INDOGB 7.5% 04/15/2040 47,000,000,000 0.95 448,144,060 0.94| 446,116,762 7.5| 2040/4/15| 3.77
15 INDOGB 5.5% 04/15/2026 47,000,000,000 0.89 420,953,169 0.90| 423,675,343 5.5| 2026/4/15| 3.58
16 INDOGB 7.125% 06/15/2042 40,000,000,000 0.92 368,272,632 0.91| 367,439,800 7.125| 2042/6/15| 3.11
17 INDOGB 6.375% 04/15/2032 40,000,000,000 0.88 355,358,640 0.89| 356,443,360 6.375| 2032/4/15| 3.01
18 INDOGB 5.125% 04/15/2027 35,000,000,000 0.87 307,221,915 0.88| 310,403,730| 5.125| 2027/4/15| 2.62
19 INDOGB 6.5% 07/15/2030 32,000,000,000 0.89 287,171,521 0.90| 288,488,928 6.5| 2030/7/15| 2.44

- 30 -




20 INDOGB 7% 02/15/2033 30,000,000,000 0.92 276,461,640 0.91) 275,727,270 7| 2033/2/15| 2.33
21 INDOGB 6.625% 02/15/2034 30,000,000,000 0.89 269,429,160 0.89| 269,101,527 6.625| 2034/2/15 2.27
22 INDOGB 6.25% 06/15/2036 30,000,000,000 0.87 261,274,650 0.86| 259,082,460 6.25| 2036/6/15 2.19
23 INDOGB 7.125% 06/15/2043 23,000,000,000 0.92 212,724,740 0.92| 212,284,618 7.125| 2043/6/15 1.79
24 INDOGB 6.875% 04/15/2029 13,000,000,000 0.91 119,164,500 0.91| 118,950,627 6.875 2029/4/15 1.01
25 INDOGB 6.75% 07/15/2035 3,000,000,000 0.89 26,822,249 0.90| 27,064,810/ 6.75| 2035/7/15 0.23
97.79

97.79

100,000.00 14,911,200 14,961,860 0.13

)
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7 7
12,526,272,073 12,110,480,035
23,161,918 77,272,018
12,549,433,991 12,187,752,053
12,549,433,991 12,187,752,053
51,636,008 49,255,615
23,161,918 77,272,018
594,655 582,550
17,839,643 17,476,465
1,814,184 1,864,653
95,046,408 146,451,301
95,046,408 146,451,301
20,654,403,235 19,702,246,249
8,200,015,652 7,660,945,497
818,007,247 794,251,987
12,454,387,583 12,041,300, 752
12,454,387,583 12,041,300, 752
12,549,433,991 12,187,752,053




28 29

2024 2 8 2024 8 8

2024 8 7 2025 2 7
160,043,115 604,343,502
160,043,115 604,343,502
3,716,012 3,551,876
111,480,354 106,556,215
1,814,184 1,864,653
117,010,550 111,972,744
277,053,665 492,370,758
277,053,665 492,370,758
277,053,665 492,370,758
5,370,889 5,115,823
7,952,531,247 8,200,015,652
484,779,762 554,897,842
484,779,762 554,897,842
155,444,734 201,504,712
155,444,734 201,504,712
294,394,879 301,577,910
8,200,015,652 7,660,945,497
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28 29
2024 8 2025 2
20,654,403, 235 19,702,246, 249
5 6 1 5 6 1
10 10
8,200,015, 652 7,660,945, 497
1 1
1 0.6030 1 0.6112
(10,000 ) (6,030 ) (10,000 6,112 )
28 29
2024 8 2024
2024 7 2025
1. 1.
10,000 25
2. 2.
2024 2 8 2024 8 8
2024 3 7 2024 9 9
A 57,396,010 | A 67,271,634
B 0o | B 0
c 712,556,052 | C 701,136,163
D 817,702,552 | D 810,810,415
E 1,587,654,614 | E 1,579,218,212
F 21,364,038,830 | F 20,526,335,517
G 10,000 743 | G 10,000 769
H 10,000 20 | H 10,000 25
I 42,728,077 | 1 51,315,838
2024 3 8 2024 9 10
2024 4 8 2024 10 7
A 64,822,549 | A 57,584,302
B 0o | B 0
c 713,681,935 | C 700,585,795
D 826,954,341 | D 820,390,326
E 1,605,458,825 | E 1,578,560, 423
F 21,298,843,127 | F 20,428,290, 157
G 10,000 753 | G 10,000 772
H 10,000 20 | H 10,000 25
I 42,597,686 | | 51,070,725
2024 4 9 2024 10 8
2024 5 7 2024 11 7
A 46,848,603 | A 58,278,502
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B 0 B 0
C 712,939,655 C 692,979,056
D 843,805,007 D 812,793,738
E 1,603,593,265 E 1,564,051,296
F 21,210,262,170 F 20,127,581,466
G 10,000 756 G 10,000 777
H 10,000 25 H 10,000 25
1 53,025,655 | 50,318,953

2024 5 2024 11 8

2024 6 2024 12 9
A 50,251,914 A 46,727,425
B 0 B 0
C 705,905,345 C 689,352,217
D 823,612,505 D 811,988,012
E 1,579,769,764 E 1,548,067,654
F 20,912,028,892 F 19,956,029,238
G 10,000 755 G 10,000 775
H 10,000 25 H 10,000 25
1 52,280,072 1 49,890,073

2024 6 2024 12 10

2024 7 2025 1 7
A 66,600,119 A 59,158,964
B 0 B 0
C 707,388,114 C 696,689,662
D 816,048,654 D 797,520,010
E 1,590,036,887 E 1,553,368,636
F 20,850,952,485 F 19,890,682,426
G 10,000 762 G 10,000 780
H 10,000 25 H 10,000 25
1 52,127,381 | 49,726,706

2024 7 2025 1 8

2024 8 2025 2 7
A 48,664,014 A 46,918,476
B 0 B 0
C 703,017,590 C 693,478,853
D 820,979,241 D 796,589,126
E 1,572,660,845 E 1,536,986,455
F 20,654,403,235 F 19,702,246,249
G 10,000 761 G 10,000 780
H 10,000 25 H 10,000 25
| 51,636,008 1 49,255,615

28 29
2024 8 2024 8 8
2024 7 2025 2 7
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28
2024 8 7

2025

29

2

7

28

2024

8

7

874,692,237

874,692,237
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29 2025 2 7

479,416,457
479,416,457
28 2024 8 7
29 2025 2 7
28 2024 2 8 2024 8 7
29 2024 8 8 2025 2 7
28 29
2024 8 7 2025 2 7
21,553,969,979 20,654,403,235
433,566,986 548,063,003
1,333,133,730 1,500,219,989
@
)
4,842,836,020 12,110,480,035
4,842,836,020 12,110,480,035
D

- 46 -




2025

2

7

74,699,061
130,613
120,542,582
11,751,556,282
303,456
27,550,134
210,931,542
2,065,716

12,187,779,386

12,187,779,386

77,272,018

77,272,018

77,272,018

4,842,836,020

7,267,671,348

12,110,507,368

12,110,507,368

12,187,779,386

61

12

133 60
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2025

2 7

1

1
(10,000

4,842,836,020

2.5007
(25,007 )

2024 8
2025 2
2025 2 7
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2025 2 7

55,5565, 155
55,5565, 155
)
2025 2 7

36,603,120 36,299,664 303,456
36,603,120 36,299,664 303,456
36,603,120 36,299,664 303,456

@

)

®

2024 8 8 2025 2 7
2025 2 7
2024 8 8
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5,244,189,933
135,518,901
536,872,814
4,842,836,020

4,842,836,020

@
@)
INDOGB 5.125% 04/15/2027 35,000,000,000.00 33,964,339,500.00
INDOGB 5.5% 04/15/2026 50,000, 000,000.00 49,452,779,500.00
INDOGB 6.125% 05/15/2028 52,000, 000,000.00 51,256, 956,400.00
INDOGB 6.25% 06/15/2036 30,000, 000,000.00 28,376,637,600.00
INDOGB 6.375% 04/15/2032 40,000,000,000.00 38,975,542,400.00
INDOGB 6.375% 08/15/2028 65,000,000,000.00 64,455,002 ,300.00
INDOGB 6.5% 02/15/2031 80,000, 000,000.00 78,839, 960,000.00
INDOGB 6.5% 07/15/2030 27,000,000,000.00 26,879,175,000.00
INDOGB 6.625% 02/15/2034 30,000, 000,000.00 29,474,229,600.00
INDOGB 6.625% 05/15/2033 76,000, 000,000.00 74,568,790,039.00
INDOGB 6.75% 07/15/2035 3,000,000,000.00 2,976,600,000.00
INDOGB 6.875% 04/15/2029 13,000,000,000.00 13,093,489,500.00
INDOGB 7.125% 06/15/2038 60,000,000,000.00 60,971,340,000.00
INDOGB 7.125% 06/15/2042 40,000,000,000.00 40,380,000,000.00
INDOGB 7.125% 06/15/2043 23,000,000,000.00 23,195,962,300.00
INDOGB 7.5% 04/15/2040 47,000,000,000.00 48,864,945,900.00
INDOGB 7.5% 05/15/2038 58,000,000,000.00 60,154,676,800.00
INDOGB 7.5% 06/15/2035 77.,000,000,000.00 79,931,952,100.00
INDOGB 7.5% 08/15/2032 50,000, 000,000.00 51,667,920,000.00
INDOGB 7% 02/15/2033 30,000,000,000.00 30,200,049,000.00
INDOGB 7% 05/15/2027 66,000,000,000.00 66,511,229,400.00
INDOGB 7% 09/15/2030 87,000,000,000.00 87,864,875,700.00
INDOGB 8.25% 05/15/2029 80,000,000,000.00 84,514,960,000.00
INDOGB 8.25% 06/15/2032 56,000,000,000.00 60,333,750,400.00
INDOGB 8.375% 03/15/2034 70,000, 000,000.00 76,703,039,000.00
1,245,000,000,000.00] 1,263,608,202,439.00
(11,751,556,282)
11,751,556, 282
| (11,751,556,282)
1) )
2) )
25 100.0% 100.0%
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2025 2 28

11,849,827,945

33,073,014

11,816,754,931

19,629,402,235

0.6020

6,020

2025 2 28

11,864,610,711

35,760,054

11,828,850,657

4,797,412,131

2.4657

24,657
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24,000
2,100
5
3
2 1
2
1
308
2025 2
41 764,554
3 18,179
44 782,733
38 59
2
19 8 6 52
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