EDINETOOOO
00000000000(E32909)
0O00000000000000000

2025 4 30
8 2024 2 1 2025 1 31

17 21

17 21
03-6256-9135

1/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

BEEGBE - | EEN S EE
mmitme | HEOTEEE ) oaome)
e
5 W
8 (RIS o=
T 4 FENE(E
B AALE(E FOiEE
I ( )
EEEe
BEEHBETE |[REHEE|ESTHBIES ek B A w2

[ F 18 [FO-—ss50k
- (BEEST)

- BU F 20
== RO 18 %=
# 4@

15 it # FrEl=FpiF Ry
- #F£ 60 {
i 18 (mAY |
it &

T it x 128 |77
Oy FRE|(HHE)
( ) FIEFF
==
T S o 7 72 F 27 [iEL
F Mg FPAA
T O itheE i [ )] F2Uh
(4 RIS EEEE 4
Ll

EEHES (sh=)

[ b,

FESEER IF =2
HERaERER

2/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

@
@

@
@
®

@

@

® ( )

* o O

®) o @

(LMMF( ) MMF MMF

(2MRF( ) MMF MRF

3)ETF 12 480 2 1 2
32 26 9 4 2

@
@

@

@

3/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

®)
(©)
®)
1
2
4
6 C )
2 () 12 ¢ )
( )
(G
( (
)
(
)
2
225
TOPIX

4/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

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

5/109



v

EDINETOOOO
00000000000(E32909)
0O00000000000000000

EILTHEQA VALY —T7 /K (RO P0) BRAFOEREALT. TELTHRO HIRIER
{SEESE3% (ETF) ICIR@I B LICELY  HWRPOFHERTZ T I LEBELET.

ARG S SRR (ETF) AN #IZ FRIE L TR{UEISLET . I EZL. mRBEFIC L UHENINICEEZE
TS5BS HHEUET,

HAANBREEC OV TREASEAyIHTVLERE AN, 8- 5HFWRICF 2 TRAY I ERET SO/ HE
N BUET .

BRI Z7PEU-T7RFARTITLET .

il ) aw i
HIOFVRR FECRT=Tr RS S0 SU—=0F R AR CHERAETVLETD,
- sensan - - —
T TS;E{;:;": P EErnTLS
PR f .tll!!lm

6/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

| @R I

- EAR IS EHESEAE 3 (ETF) ~ ORI AR SICEHRERITE R Ao
NERAE~DORITANS ICRFRERITEE A
-[E—EBA DI ET O REE. FAlE U TERMEOHRERIADS0% LIRS LET .

FUNTTEE| (EARES 1 ROSICEDHZBOEVVNET . ) B, EHEEDVAY . SHEBHUAIE YT
RAEZEWUAIEOET IENGSUICRANSAEEZFELCBS L ARORSERIRT 5 B0LIHICZ
HALEE A FE. Y- Jr/MEBUTIRE T 28EERH (ETR) LB EFUNT+ THS|OFAIC
2UTH. EENICHEEZERHVAC, EFHERVAIS LU BEERV AT EDE T BG5S UICIRE TR
HEEFALCESLARORRERRET SENICEVEY.

—EHEE A EERSREICENZ—DBEICHT ARSI AR-Jr— MBS TIAN-Yr—B
KUTFUNT+TRSIEIIAN—Tv—DERMEOHEBERMICHT3RELER. RAELT.ENTE
00RO 0. SETI000 D20 EEATLDOLL, BEEEEEBI ST LEESEESICZ. BRBIICHE
RS GSEIEBEETIEELET.

| st I

SE1RI B EREOESREERN)ISGRRETV. FRIELTUTOGH IR NS ETLET.
-FECHRIEOGEED. RS ESHIHF-EIGESLTEE CHERESHET. ) BO2BLELET.

R FEEHR. BESHIEEEREACE,. RPRSEMECTRELET. LEL. AT HRETIBOT
E4GLE el

-BREOERICOVTIIH ICHIFREERT T, XS OHEICEIE, wAE D £A—0O@RETVET .

Hzﬁl:ﬁﬁldﬁlEEIEIEI?HIBHI?EIWEIHHIEHI

A ERIC LGRS HRETLEY.
HREOSREEOZILVEFFOERICOVLTTE. #2300 TREUEE A,

MENEASLUAEHRELCEY, EROLSEERANMTABVESHBUET .

71109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

2017 3 1
2023 4 29
THEO
HEMERT A L-TPUE
(RO D)
I
[ ¥5—J7F |
THEQA vl =27 F
(RS0
[ 21 ) %2 [ =@a |
) i 50 . ’
HAMEEOT A2 EERN | B TR S
AR ERISE P (mEsae BRe AN 185)

-BRARS SUERRSEROFR RE

ERMEOEE-FE
ERMEDE L

%1
BEOmBLLELIC
BT S

—

)

-BRODB VLB URRE

HNE. DESEESIUEEEOIHRL
-BRARSLUERBSEROEN LY

t v

[ BRAaR(EEE) ]

8/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

2025 1

200,394,930

2013
2014
2796
2015 12
2016 11
2021 9
2023 12
2024 5
19,666
57,571
2-5-1 10,244 33.43
21,565
168,010
18,220
Belmont, Auckland, New Zealand 159,985 18.79
6,000
23 46,397 5.25
2 16 13 33,500 3.79
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30 0.44 0.3630 0.055 0.0220
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2025 1 31

939,574,398 100.00
( ) - = —
( ) 939,574,398 100.00
() ) ) ) )
602,329,892 1.4405 867,676,424 1.5599 939,574,398/100.00

100.00

100.00
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1
1 (2018 1 31 ) 23 23 0.9773 0.9773
2 (2019 1 31 ) 79 79 0.9931 0.9931
3 (2020 1 31 ) 177 177 1.0922 1.0922
4 (021 2 1) 295 295 1.0945 1.0945
5 (2022 1 31 ) 424 424 1.1663 1.1663
6 (2023 1 31 ) 537 537 1.1746 1.1746
7 (2024 1 31 ) 764 764 1.3761 1.3761
8 (2025 1 31 ) 939 939 1.4945 1.4945
2024 1 764 — 1.3761 —
2 776 — 1.3944 —
3 799 — 1.4158 —
4 822 — 1.4471 —
5 836 — 1.4566 —
6 882 — 1.5126 —
7 853 — 1.4498 —
8 834 — 1.4034 —
9 845 — 1.4012 —
10 899 — 1.4783 —
11 892 — 1.4609 —
12 939 — 1.5142 —
2025 1 939 — 1.4945 —
1
1 2017 3 1 2018 1 31 0.0000
2 2018 2 1 2019 1 31 0.0000
3 2019 2 1 2020 1 31 0.0000
4 2020 2 1 2021 2 1 0.0000
5 2021 2 2 2022 1 31 0.0000
6 2022 2 1 2023 1 31 0.0000
7 2023 2 1 2024 1 31 0.0000
8 2024 2 1 2025 1 31 0.0000
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1 2017 3 1 2018 1 31 2.27
2 2018 2 1 2019 1 31 1.62
3 2019 2 1 2020 1 31 9.98
4 2020 2 1 2021 2 1 0.21
5 2021 2 2 2022 1 31 6.56
6 2022 2 1 2023 1 31 0.71
7 2023 2 1 2024 1 31 17.15
8 2024 2 1 2025 1 31 8.60
)
100
1 2017 3 1 2018 1 31 23,897,940 228,592
2 2018 2 1 2019 1 31 62,308,760 5,915,651
3 2019 2 1 2020 1 31 89,676,399 7,423,002
4 2020 2 1 2021 2 1 123,829,492 16,412,152
5 2021 2 2 2022 1 31 119,918,378 25,898,748
6 2022 2 1 2023 1 31 118,974,887 24,933,865
7 2023 2 1 2024 1 31 127,910,994 30,164,773
8 2024 2 1 2025 1 31 120,423,707 47,280,257
()1
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2025 1 31

3,698,498,725 98.04
( ) - 73,781,146 1.96
( ) 3,772,279,871 100.00,
() () () () ()
ISHARES 1BOXX INVESTMENT GRA 54,614 16,888.56) 922,351,895 16,649.09 909,273,854{24.10
ISHARES MBS ETF 51,429 14,359.95 738,517,999 14,258.52 733,301,523|19.44]
ISHARES 20+ YEAR TREASURY BO 45,366 13,764.34 624,433,248 13,642.34( 618,898,678|16.41
VANGUARD SHORT-TERM TREASURY 54,603] 9,005.37] 491,720,269 9,018.71 492,448,731|13.05
SPDR BLOOMBERG SHORT TERM HIGH 93,927 3,892.41 365,602,722 3,954.95 371,476,804 9.85
SPDR BLACKSTONE SENIOR LOAN ETF 56,988 6,457.13 367,979,446 6,484.51 369,539,581 9.80
ISHARES 1-5Y INV GRADE CORP 25,339 7,936.43 201,101,206 8,033.44] 203,559,554{ 5.40

98.04

98.04

31/109



EDINETOOOO
00000000000(E32909)
0O00000000000000000

T

20255 1H31HIRE
5 . T 14,845
BB FIRE DS Fi AR SAHBF
L] )
e T ——rT— “
16,000 | OIS
14,000 ¢ el L] AicH
W12 | oM
12,000 | J022F1R oM
2023418 oF
10,000 20244 1H oF
20254618 oF
8,000 : 4] EER 0

MI7A340 0 WEBAAS INRSESN 020731 S9SN ARTANAND 02313 351 430

wILE GO S RS RTT,

R REER DS, B HOREMTY.

EFERREEDR
WA 1085
it HA MR
1 | ISHARES [BOXX INVESTMENT GRA 24.1%
7 | ISHARES MBS ETF | 19.4%
3 | [SHARES 20+ YEAR TREASURY BO [ 16.a%
|4 | VANGUARD SHORT-TERM TREASLRY | 13.0%
| 5 | SPOR BLOOMEERG SHORT TERM HIGH I oo
[ & |SPDR BLACKSTOME SENICR LOAN ETF | 98%
| 7 [ISHARES 1-5Y INV GRADE CORP | sa% |
! & 1 = - =
r_; - s
BE | |

s TS =7r L RICEIT SHRERNRLETT.

FRANDREOHER (EE-2)

FLHE]
15%

10%
5% . e . -
oxl . | -3.82% ! { R r - T i -1.30%

3.04% || 9.30% 0.73% B.34% 13.66% 13.90%
5%

-10%
15%

Z016IE 20174 2018 20 20204 20214 20224 2023 20244 20254
* 77 POEME R, We finEREREaL B0 LTHRLTLET.

#¥HIPPCAYFT-2REBIER A

w207 EREEEHCABI S ERETOMER. 2025F3FIRI AXFTORERERTLTLEY.

977 /EOEREHT. B ETREORATE . FROEFAERENRTIBLOTREVER A
@07/ FOERKRIFREE. ERESHOR—LA-JUTHTRLTLAEEFEYET.

32/109



30

EDINETOOOO
00000000000(E32909)
0O00000000000000000

03-6629-7090

9 30 17 00
https://www.money-design.com/

16

33/109



30

EDINETOOOO
00000000000(E32909)
0O00000000000000000

03-6629-7090

9 30 17 00
https://www.money-design.com/

34/109



< BEEMERR MO N>
(=) {SEBEDRE=7 72 FISES
ANERTLOEBES L2 TE
B AL I LB L 6 D

i
Cb) AMEREE

Ca) {SHEBE
T g8

EDINETOOOO
O00000000000(E32909)

Ooooooooooooooooooad

EEMEE= (=) SHEHEDEENS
Cb) B (70 F ERICEE
SERAEMIA ) BEELEED

—————————— B EEEEE

|::> A |::>

(&) — k)

TEH DRSSO T
Bl o A&

A 38

03-6629-7090

9 30 17 00
https://www.money-design.com/

2017 3 1

35/109



10

36/109

EDINETOOOO
00000000000(E32909)
0O00000000000000000



< EEHEOE N
=
: i&
:
W | omERaLLE| i®
% i
¥

EDINETOOOO
O00000000000(E32909)
0O00000000000000000

10

BE=
B EE g
HHETEDS 2
= wE DS RIE T
i Oanmel ko E
ap % i
=
EETHL RS %
il

e

https://www.money-design.com/

https://www.money-design.com/

37/109



38

1

12

2025

59

1

31

133

193

38/109

PwC Japan

EDINETOOOO
00000000000(E32909)
0O00000000000000000

(2024 2



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

7 8

2024 1 31 2025 1 31
2,049,068 2,598,176
764,489,263 939,574,398
1,228,061 828,805
767,766,392 943,001,379
767,766,392 943,001,379
1,309,882 979,291
98,370 122,388
1,475,464 1,835,804
393,413 489,498
3,277,129 3,426,981
3,277,129 3,426,981
555,540,067 628,683,517
208,949,196 310,890,881
125,847,247 182,084,197
764,489,263 939,574,398
764,489,263 939,574,398
767,766,392 943,001,379
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7 8
2023 2 1 2024 2 1
2024 1 31 2025 1 31
106,644,411 73,578,912
106,644,411 73,578,912
180,150 234,466
2,702,116 3,516,966
720,546 937,791
3,602,812 4,689,223
103,041,599 68,889,689
103,041,599 68,889,689
103,041,599 68,889,689
3,466,617 2,835,074
79,953,195 208,949,196
34,965,339 53,879,310
34,965,339 53,879,310
5,544,320 17,992,240
5,544,320 17,992,240

208,949,196

310,890,881
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7 8
2024 1 31 2025 1 31
555,540,067 628,683,517
1 1.3761 1.4945
(10,000 ) (13,761 ) (14,945 )
7 8
2023 2 1 2024 2 1
2024 1 31 2025 1 31
24,343,924 A 36,781,480
64,359,190 B 29,273,135
83,101,949 C 128,806,684
37,144,133 D 116,029,582
208,949,196 310,890,881
(E=A+B+C+D) (E=A+B+C+D)
555,540,067 F 628,683,517
10,000 3,761 G 10,000 4,945
(G=E/Fx 10,000) (G=E/Fx 10,000)
10,000 0 H 10,000 0
(1=Fx H/10,000) 0 | (1=Fx H/10,000) 0
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7 8
2023 2 1 2024 2 1
2024 1 31 2025 1 31

7 8

2024 1 31 2025 1 31

42/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

7 ( 2023 2 1 2024 1 31 )
104,108,028
104,108,028
8 ( 2024 2 1 2025 1 31 )
71,897,974
71,897,974
7 2024 1 31
8 2025 1 31
7 2024 1 31
8 2025 1 31
7 8
2023 2 1 2024 2 1
2024 1 31 2025 1 31
457,793,846 555,540,067
127,910,994 120,423,707
30,164,773 47,280,257

43/109



EDINETOOOO
O00000000000(E32909)
0O00000000000000000

) 2025 1 31

0] 2025 1 31

602,329,892 939,574,398

602,329,892 939,574,398

)
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2024 1 31 2025 1 31

3,251,244 1,899,905
34,299,014 72,976,248
2,555,553,036 3,698,498,725
2,593,103,294 3,773,374,878
2,593,103,294 3,773,374,878
2,584,928 -
1,228,061 1,095,007
3,812,989 1,095,007
3,812,989 1,095,007
1,812,416,335 2,418,277,928
776,873,970 1,354,001,943
2,589,290,305 3,772,279,871
2,589,290,305 3,772,279,871
2,593,103,294 3,773,374,878
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