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2021 4

1,610,206,381 97.40
( ) — 42,979,557 2.59
( ) 1,653,185,938 100.00
) ) ) ) )
1,277,333,319 1.2268 1,567,037,821 1.2606 1,610,206,381 97.40
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1

(2018 3 20 ) 87,778,063 87,778,063 1.0291 1.0291
2 (2019 3 20 ) 319,673,589 319,673,589 1.0494 1.0494
3 (2020 3 23 ) 660,672,022 660,672,022 0.8602 0.8602
4 (2021 3 22 ) 1,533,095,848 1,533,095,848 1.1986 1.1986
2020 4 786,975,820, — 0.9862 —
5 867,296,260 — 1.0236] —
6 948,803,095 — 1.0326 —
7 1,014,677,727, — 1.0512 —
8 1,112,665,385 — 1.0846 —
9 1,132,701,812 — 1.0682 —
10 1,150,523,417 — 1.0551 —
11 1,225,645,674 — 1.1167 —
12 1,273,208,745 — 1.1374 —
2021 1 1,310,121,766 — 1.1439 —
2 1,405,060,901 — 1.1625 —
3 1,524,098,326 — 1.2069 —
4 1,653,185,938 — 1.2319 —

1
1 2017 4 24 2018 3 20 0.0000
2 2018 3 21 2019 3 20 0.0000
3 2019 3 21 2020 3 23 0.0000
4 2020 3 24 2021 3 22 0.0000
1 2017 4 24 2018 3 20 2.9
2 2018 3 21 2019 3 20 2.0
3 2019 3 21 2020 3 23 18.0
4 2020 3 24 2021 3 22 39.3

100
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1 2017 4 24 2018 3 20 98,366,264 13,067,736 85,298,528

2 2018 3 21 2019 3 20 313,293,139 93,957,364 304,634,303

3 2019 3 21 2020 3 23 814,030,491 350,650,219 768,014,575

4 2020 3 24 2021 3 22 1,155,829,896 644,768,075 1,279,076,396
()1
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348,064,470, 21.61
1,252,396,841 77.77
1,600,461,31] 99.39
( ) 9,754,497 0.60
( ) 1,610,215,808 100.00
— 493,207,086 30.62
)
) ) ) ) )
1 VANGUARD S&P 500 ETF 7,672 39,205.43] 300,784,123 42,060.05 322,684,716( 20.04
2 110, 220] 2,072 228,384,665 1,993 219,668,460( 13.64
3 VANGUARD MID CAP ETF 5,732 24,184.18 138,623,721 25,495.06) 146,137,721 9.08
4 57,810 2,121 122,671,598 2,221 128,396,010, 7.97,
5 ISHARES JP MORGAN USD EMERGI 9,257 11,910.70] 110,257,357 12,071.62 111,747,010 6.94
6 SCHWAB U.S. TIPS ETF 16,237 6,631.40] 107,674,120 6,748.21 109,570,743 6.80,
7 VGRD FTSE ALL WRLD EX US SML 6,537 14,222 .95 92,975,433 14,780.71 96,621,512 6.00
CAP ETF
8 VANGUARD FTSE EMERGING 13,995 5,743.98 80,387,093 5,857.16) 81,971,040 5.09
MARKET
9 VANGUARD FTSE EUROPE ETF 11,185 6,897.89 77,152,973 7,299.39 81,643,781 5.07
10 Vanguard Short-Term 8,797| 8,970.75 78,915,736 9,008.51] 79,247,871 4.92
Corporate Bond ETF
11 ISHARES CORE U.S. AGGREGATE 6,358 12,371.67 78,659,127 12,458.32 79,210,025 4.92
12 VANGUARD TOTAL INTL BOND ETF 12,704 6,219.05) 79,006,908 6,201.38 78,782,394 4.89
13 ISHARES GOLD TRUST 35,189 1,809.58] 63,677,545 1,840.91 64,780,028 4.02
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3 4
2020 3 23 2021 3 22

32,316,104 61,870,144
641,134,364 1,484,037,821
673,450,468 1,545,907,965
673,450,468 1,545,907,965
11,284,906 10,041,094
186,639 346,311
933,486 1,731,871

79 152

373,336 692,689
12,778,446 12,812,117
12,778,446 12,812,117
768,014,575 1,279,076,396
107,342,553 254,019,452
13,989,107 140,006,305
660,672,022 1,533,095,848
660,672,022 1,533,095,848
673,450,468 1,545,907,965
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3 4
2019 3 21 2020 3 24
2020 3 23 2021 3 22
153,617,426 318,603,457
153,617,426 318,603,457
15,258 24,522
294,004 603,518
1,470,604 3,018,233
588,277 1,207,169
2,368,143 4,853,442
155,985,569 313,750,015
155,985,569 313,750,015
155,985,569 313,750,015
2,145,880 93,491,090
15,039,286 107,342,553
52,081,166 141,103,080
35,388,311
52,081,166 105,714,769
20,623,316
20,623,316
107,342,553 254,019,452
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3 20
2020 3 24 2021 3 22
3 4
2020 3 23 2021 3 22
304,634,303 768,014,575
814,030,491 1,155,829,896
350,650,219 644,768,075
768,014,575 1,279,076,396
107,342,553 -
1 0.8602 1.1986
(10,000 ) (8,602 ) (11,986 )
3 4
2019 3 21 2020 3 24
2020 3 23 2021 3 22
A 10,702,812 A 19,511,447
B 0 B 113,037,953
o 18,360,407 o 114,013,147
D 3,286,295 D 7,456,905
E 32,349,514 E 254,019,452
F 768,014,575 F 1,279,076,396
G 10,000 421 G 10,000 1,985
H 10,000 0 H 10,000 0
1 0 1 0
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2020 3 23 2021 3 22

3 ( 2019 3 21 2020 3 23 )
146,778,096
146,778,096
4 ( 2020 3 24 2021 3 22 )
311,979,307
311,979,307
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1,210,965,175

1,484,037,821

D

48/95



EDINETOOOO
o o o o =X 2K )
Ooooooooooooooooooad

2020 3 23 2021 3 22
3,066,969 1,911,272
26,230,892 14,477,516
625,047,463 1,465,733,609
- 1,020,286
321,216 872,662
654,666,540 1,484,015,345
654,666,540 1,484,015,345
13,523,577 -
64 35
13,523,641 35
13,523,641 35
734,992,966 1,210,965,175
93,850,067 273,050,135
641,142,899 1,484,015,310
641,142,899 1,484,015,310
654,666,540 1,484,015,345
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2019 3 21 2020 3 24

293,020,783 734,992,966

516,060,558 513,690,136

74,088,375 37,717,927

734,992,966 1,210,965,175

734,992,966 1,210,965,175

734,992,966 1,210,965,175
93,850,067 -

1 0.8723 1.2255
(10,000 (8,723 ) (12,255 )
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( 2020 3 24 2021 3 22 )
215,440,879
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242,302,232 255,825,809 13,523,577
242,302,232 255,825,809 13,523,577
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(2
102,330 212,130,090,
56,350 119,462,000
158,680 331,592,090
ISHARES CORE U.S. AGGREGATE 5,897 669,368.47
ISHARES GOLD TRUST 32,652 542,349.72
ISHARES JP MORGAN USD EMERGI 8,661 946,560.69
SCHWAB U.S. TIPS ETF 15,069 916,797.96)
VANGUARD FTSE EMERGING MARKET 12,691 670,211.71
VANGUARD FTSE EUROPE ETF 10,544 666,486 .24
VANGUARD MID CAP ETF 5,399 1,196,634.36]
VANGUARD S&P 500 ETF 7,407 2,660,816.61
Vanguard Short-Term Corporate Bond ETF 8,152 671,154.16
VANGUARD TOTAL INTL BOND ETF 11,745 670,404.60]
VGRD FTSE ALL WRLD EX US SML CAP ETF 6,153 802,781.91
124,370 10,413,566.43
(1,134,141,519)
1,465,733,609
(1,134,141,519)
(D @)
« 2 @)

11 100.0% 100.0%
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1,662,842,549

9,656,611

1,653,185,938

1,342,026,916

1.2319

12,319

2,106,663,948

496,448,140

1,610,215,808

1,277,333,319

1.2606
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2019 3 31 2020 3 31

34,023 57,758

2,052 3,950

5,572 15,849

2,193 2,498

3,050 4,946

5,074 1,776

18,626 38,918

4,595 21,364

4,262 2,317

79,451 149,380
11,046 11,046
1,565 2,317

— 9,480 8,729 —
6,777 2,973
6,298 2,456

— 478 516 —
3,724 3,724
1,489 2,234

— 2,234 1,489 —

12,194 —

25,725 —

25,725 —

27,290 27,290

1,250 1,250

28,540 28,540

66,459 28,540

145,910 177,921

61/95



EDINETOOOO
o o o o =X 2K )
Ooooooooooooooooooad

2019 3 31 2020 3 31
6,750 9,370
2,892 7,931
53,624 63,006
1,901 1,740
804 804
2,784 3,033
4,266 6,319
73,024 92,206
1,608 804
1,099 1,014
2,409 4,540
4,175 4,175
9,292 10,533
82,316 102,740
594,300 594,300
354,300 354,300
1,465 1,465
355,765 355,765
886,471 874,885
886,471 874,885
63,594 75,180
63,594 75,180
145,910 177,921
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2018 4 1 2019 4 1
2019 3 31 2020 3 31

7,527 31,813
32,100 78,816

39,627 110,630
40,776 102,595
107,073 272,257
534 598
11,701 23,446
1,451 1,477
42,491 43,327
25,587 46,092
633 749
563 499
9,826 10,168
10,855 11,214

251,494 512,427
18,180 18,240
88,402 104,439
3,635 5,119
4,263 6,319
416 274
1,608 1,652
4,585 5,161
16,116 17,011
53,039 63,664

190,247 221,881

402,114 623,678
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2018 4 1 2019 4 1
2019 3 31 2020 3 31
0 0
55 66
55 66
146 146
146 146
402,206 623,759
400,000 665,000
400,000 665,000
288 29,450
288 29,450
2,494 11,790
290 290
85 85
2,698 11,586
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2018 4 1 2019 31
594,300 354,300 1,465 355,765
594,300 354,300 1,465 355,765
883,773 883,773 66,292 66,292
2,698 2,698 2,698 2,698
2,698 2,698 2,698 2,698
886,471 886,471 63,594 63,594
2019 2020 31
594,300 354,300 1,465 355,765
594,300 354,300 1,465 355,765
886,471 886,471 63,594 63,594
11,586 11,586 11,586 11,586
11,586 11,586 11,586 11,586
874,885 874,885 75,180 75,180
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8,858
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2020 31

5,074
1,158
22,003

226
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2018 2019
2019 31 2020 31
18,077 28,699
400,000 665,000
PC
8,729
516 1,489
18,715
2018 4 1 2019 31
23,372 — — 23,372
2019 2020 31
23,372 — — 23,372
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2019 31

1 34,023 34,023 —

2 2,052 2,052 —

3 5,572 5,572 —

4 2,193 2,193 —

5 5,074 5,074 —

6 4,595 4,595 —

53,511 53,511 —

1 6,750 6,750 —

2 2,892 2,892 —

3 53,624 53,624 —

4 1,901 1,901 —

5 2,413 2,455 42

67,582 67,624 42

2020 31
1 57,758 57,758 —
2 3,950 3,950 —
3 15,849 15,849 —
4 2,498 2,498 —
5 1,776 1,776 —
6 21,364 21,364 —
103,197 103,197 —
1 9,370 9,370 —
2 7,931 7,931 —
3 63,006 63,006 —
4 1,740 1,740 —
5 1,608 1,697 88
83,658 83,746 88
D
1 @ ® * 5 (©)
1
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2019 3 31

2020 3 31

27,290

27,290

1,250

1,250

3)

2019

31

10

10

34,023

2,052

5,572

2,193

5,074

4,595

53,511

2020

31

10

10

57,758

3,950

15,849

2,498

1,776

21,364

103,197

4)

2019

31

10

10

804

1,608

804

1,608

2020

31

10

10

804
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2018 2019
2019 31 2020 31
1,460 2,409
949 2,131
2,409 4,540
949 2,131
2019 3 31 (2020 3 31 )
( )
( )2 325,802 491,935
763 840
1,306 1,934
1,278 1,278
737 1,390
— 9,017
42 28
329,931 506,425
2 325,802 491,935
4,129 14,489
( )1 329,931 506,425
( )
1,099 1,014
1,099 1,014
1,099 1,014
)1
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)2
2019 31
1 2 3 4
1 5
2 3 4 5
) 14,373 5,377 — — 49,383|  256,668| 325,802
14,373 5,377 — — 49,383|  256,668| 325,802
2020 31
1 2 3 4
1 5
2 3 4 5
) 5,377 — — 49,383 12,940 | 424,234 491,935
5,377 — — 49,383 12,940 | 424,234 491,935
2019 3 31 (2020 3 31 )
— 30.6%
— 76.8%
— 1,727.0%
— 2.5%
— 121.9%
— 1,496.9%
— 1.7%
4,175 — — 4,175
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2018 4 1 2019 3 31
2019 4 1 2020 3 31
2018 4 1 2019 3 31
21,363 7,527 10,736 39,627
28,890 10,736 39,627

90
Global Student Accommodation
Limited Company
10,736
2019 1 2020 31

68,016 31,813 10,800 110,630

99,830 10,800 110,630
90
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12,898
2018 4 1 2019 3 31
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400,000
( )2 1,158
1,643,968
100 18,077 22,003
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2019 4 2020 3 31
«C ) ( )
) C ) C )
665,000
)2
28,699 3,101
1,643,968
100 )3
16,894 1,875
(D)
()1
()2
()3
( )4
1
2018 4 2019 4
2019 3 31 2020 3 31
2,720 95 3,216 68
115 46 495 73
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2019 3 31 2020 3 31
2,698 11,586
2,698 11,586
23,372 23,372
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2020 30

50,429
3,127
16,694
2,486
5,279
2,638
55,959
1,606
7,035
145,258

11,046
2,317
8,729
2,973
2,456

516
3,724
2,234
1,489

27,290

1,250
28,540
28,540

173,799
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2020 30

14,616

9,468
50,647
2,675
804
2,639
6,306

87,158

402
971
9,812
4,175

15,361

102,519

594,300

354,300
1,465

355,765

878,785

878,785

71,280

71,280

173,799
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2020
2020 30 )

101,273
251,759
118,238
268,724
0

73
268,797

265,000
265,000
3,797
145

42
3,899
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®
2020 2020 30

594,300 354,300 1,465 355,765
594,300 354,300 1,465 355,765
874,885 874,885 75,180 75,180

3,899 3,899 3,899 3,899

3,899 3,899 3,899 3,899
878,785 878,785 71,280 71,280
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2020 30
2020 2020 30
265,000
2020 2020 30
23,372 23,372
2020 30
« 2

1 50,429 50,429 —
2 3,127 3,127 —
3 16,694 16,694 —
4 2,486 2,486 _
5 2,638 2,638 —
6 1,606 1,606 —

76,984 76,984 —
1 14,616 14,616 —
2 9,468 9,468 _
3 50,647 50,647 —
4 2,675 2,675 —
5 1,206 1,284 78

78,614 78,691 —
D
1 2 3 4
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5
2)
2020 30
27,290
1,250
2020 2020 30
4,175 — — 4,175
2020 2020 30
2020 2020 30
66,268 29,604 5,400 101,273
90
GSA ( )
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2020 30
3,049.82
2020 2020 30
166.86
1 1
2020
2020 30
3,899
3,899
23,372
2021 18 2021 29
2021 31
C 3,380
1 295,799
999,800,620
499,900,310
499,900,310
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