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1,400 2025 1
2015 8 28
2015 10 27
2015 11 27 100 250
2016 6 24 250 500
2018 9 27 500 900
2020 4 1
2020 9 29 900 1,400
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777 FOEREERRUARSBRELEMROKS

77/ FEMIDRROBEES FREDEERO LR

(M) (%) (%) (202028 ~2025%18)
20,000 100.0 100.0
15,000 75.0 75,0 - -=-==n===m=smmen g gommm g Tnommenmeemsemeessoones
10,000 = 50,0 50.0f---------421--- - ---- -
5,000 25.0 25.0t--=------1----FH>1 o - ----------
0 T 1 ""Illllli"" BaBEEnls. clans 0.0 0.0 7
-25.0 -25.0|- 111
-50.0 -50.0
w7y FOFREETEE (%) (A =610 -75.0
—— HAE(HEA (M) (i) Bl
-100.0 100.0
2020/02 2021/02 2022/02 2023/02 2024/02 2025/01 L77vF Ak REEK FEEK BAEHE TEEE FREHE

oA REHRREAREMBPRRIIMOFTEEEEBRELLLLDL
HELTHELTVWET O T REOEEMBLEREVET,

oY Ty FOERMEEE (2020625 ~2025F 1B & AR 0 E
ERVTEL) B RIFOSEEEBRELILOLHLLT
ATEL-EMBEEENEZHIhTVET O T EEORAEMERIC
EDVWTHELERERLIIRGIBEDHYVET,

ORERMAEES TR D WT 202028 ~2025E1 B D5EF D
HFRAFICHBITZERIEMOBEEDTIHE, RAE. R/IEE
FRL. Z7VFEMORENLEES/SAETEENICLHETES
EFICERLIZb D TT ORENDEEI ZFRTRTHYETF
Y EOERREIIBY EFEA,

oL TV FOEBEEER BSOS ESEZHFRELZIDL

AR LTHBELE-FREER SRR NTVET 0T ER0EE
MEICE D VWTHELACFRISER IR RDHENHVET,

<EHET T ADIEH>
B Z= #: TOPIXED &iA A I8EL
e B Bk - MSCI Kokusai (World ex Japan) Index
3P E Bk MSCI EM (Emerging Markets) Index
HEEM © NOMURA-BPIEE
FEEMY © FTSEERREMA > Ty 2 2 (BR<AAF Ay Y LH~—2)
3 #E : THE GBI EM Global Diversified Composite unhedged JPY index

CEVBAQBRIL BEAY VELICLZRELZBRELC AN ZOBEHREFEBLTVLET,

ML FACTSETA R T HEIEME L LIS BRAHELTEYET,

o ITOPIXECEA R IEHL 4. BAOBATIBERHICEETL L LI BENRE LTOBREEETEv—ry b A Fv— 0T REEEELLLOTT,
Fd5, TOPIXICBI 92 64, MMM T O — ORISR S IPKIRIR S AR S PO BEESHICBELES,

® TMSCI Kokusai (World ex Japan) Indes 1, MSCl Inc. A B8 L7z, BA%2 R {ERofEE AR TIBOM 2 R THilEHRT. RYELELLLOTT,
MSCI Index|2 BT 2 B EHE, MM FENET O — OHEAN 1L MSCl Inc. ICIRELET,

® ITMSCI EM (Emerging Markets) Index) &, MSCI Inc. A B L /-, H RO AR OHRAHIH OB 2% R RMIBR T AN EEE L0 T, MSCl Index
ICBA 9 2 EENE. AR FEEAEZ b — WD HER) 1L MSCl Inc. IZBEB LE T,

® TNOMURA-BPIEME 13 854 74 Fa— U — U —F ROV TN F4 IR ER PAERTH. R0 BN G EM DB eE0 @ E R TRENS
BT, —EOHARECETOTHRE SN Bl - 74U D AT — T AFRICHE SN E T.NOMURA-BPIZ BT 5 2 /64, BiEHE, 5060
MEEZ OB—YOER . B 74 Fa—2x ) — U —F ROV T ISR TRBELET,

o IFTSE#HBEMSA > T vy 2 (B B, ~y Pl LA~ —2) 11E, FTSE Fixed Income LLCIZ &Y BE &, BxE2B BT EEOEML OB ANIEELR
‘ﬁ:‘%@)ffﬁﬁ‘ﬁﬁﬁ?ﬁﬂﬁqlﬁjbf: BT, B FTSEHREMA >~ 7 v o RSB T 2 F4E. IR, I M N O —YI0HER (3, FTSE Fixed Income
LLICICRELE T,

® I'THE GBI EM Global Diversified Composite unhedged JPY indexalf. J.P.Morgan Securities LLCA S . AR LTV HAEHFRT T2 REEE TE
% ki Lf:#iﬁf“%THE GBIl EM Global Diversified Composite unhedged JPY indexiZ B¢ 25 {E4E. MM EET 0 b—OER 3. )P, Morgan
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2025 1
44,227,320 39.46
44,227,320 39.46
66,000,762 58.88
66,000,762 58.88
1,856,547 1.66
112,084,629 100.00
2025 1
2,903,770 2.59
2,903,770 2.59
1
2
2025 1
/
901.7706 902.0000
1 38,490 30.97
34,709,152 | 34,717,980
Vanguard Total Bond 11,269.70 | 11,186.90
2 2,248 22.44
Market ETF 25,334,307 | 25,148,171
Vanguard Total 7,563.80 |  7,585.60
3 | International Bond 3,008 20.36
ETE 22,751,927 | 22,817,489
Vanguard Total Stock 43,582.58 46,366.05
4 251 10.38
Market ETF 10,939,228 | 11,637,881
Vanguard FTSE 7,826.53 | 7,786.35
5 | Developed Markets 609 4.23
ETE 4,766,358 | 4,741,893
2,817.4013 | 2,925.0000
6 1,500 3.91
4,226,102 4,387,500
2,334.0000 | 2,314.0000
7 1,330 2.75
3,104,220 3,077,620
_ 7,003.69 8,147.72
8 | iShares Gold Trust 142 1.03
994,524 1,156,977
280.9000 289.4000
9 3,540 0.91
994,386 | 1,024,476
2,777.0000 | 2,897.0000
10 352 0.91
977,504 1,019,744
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Vanguard FTSE 7,236.30 6,921.54
11 i 72 0.44
Emerging Markets ETF 521,014 498,351
2025 1
39.46
58.88
98.34
2025 1
19,000 2,927,605 2,903,770 2.59%
1
2
2025 1
10,000,000 1.0000
(2018 12 7 )
1
10,428,757 10,428,757 1.0429 1.0429
(2019 7 25 )
2
28,221,796 28,221,796 1.0784 1.0784
(2020 7 27 )
3
49,644,408 49,644,408 1.1097 1.1097
(2021 7 26 )
4
104,907,914 104,907,914 1.0371 1.0371
(2022 7 25 )
5
101,171,357 101,171,357 1.0176 1.0176
(2023 7 25 )
6
108,495,933 108,495,933 1.0518 1.0518
(2024 7 25 )
2024 1 101,786,307 1.0344
2 103,003,488 1.0463
3 104,579,887 1.0618
4 97,674,569 1.0627
5 98,136,296 1.0618
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6 110,907,037 1.0856

7 109,309,664 1.0597

8 107,232,724 1.0371

9 106,881,635 1.0332

10 110,420,923 1.0669

11 109,570,771 1.0583

12 112,170,688 1.0829

2025 1 112,084,629 1.0750
1 0.0000
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000

2024 7 26 2025 1 25
1 4.3
2 3.4
3 2.9
4 6.5
5 1.9
6 3.4
2024 7 26 2025 1 25 2.4
1 10,000,000 0 10,000,000
2 26,280,960 10,110,518 26,170,442
3 24,719,618 6,151,621 44,738,439
4 63,508,847 7,093,777 101,153,509
5 11,123,055 12,852,399 99,424,165
6 16,758,509 13,028,476 103,154,198
2024 7 26
2025 1 25 1,333,471 226,839 104,260,830
1
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2025 1 31
B - B EREOMHE DECOHER (F25170)
G (2018%12B7B~2025F1A318) (4&M) 2020578 0/
15,000 2D 2021478 0M
e 15 2022478 oM
] T 41.2 2024478 0/
o - - B 1ERRE 0F3
' ' BRERRBE 0M
' — E¥0HE (L)
— SRS ERE LA (EH) "
0 1 1 1
2018/12/7 2020/12/30 2022/12/30 2024/12/30
KEEMB QRO IHERHRMEREOLDTT,
HOREBREEEMBIEIRAFOPEEEBRELLHOEHZRLTHELTWET DT,
EROEMEEL TRV ET,
FRGHEEORR SR R 3 SR R N T BBl LT,
R—br7xVFDIKR fAA EfI10884K
. RELLEE E RiTHD | ®/E
BEOES (%) 1 b4 e FEE ] B/l | =
BEET T4 39.46 NEXT FUNDS EAfE#% - NOMURA — .
- IES 39.26 1 —BPIEAEH) BEETRZEAS | BER 30.97%
B 58.88 2 [ A= F-RE 2L EERIBETF BES TAUH | 22.44%
= WoH—Feb=BNAvE—Fatil o o
‘ ‘W TAUH | 5888 3 | MEETECK F Ay 85 1) B 7XUH | 20.36%
A=N-0-Y ZOBORE| 460 4[N F—F b =B R by 7~ —%ry FETF | RAES 7AUH | 10.38%
(BfEERE) 5 | Ay H—F-FTSEXEEDS (B CRE)ETF | RELS TAYH | 423%
M ERER 100.00 6 NEXT FUNDS TOPIX#ESR FISIE |IHEEETEME | BE 3.91%
. et oo 7 1>27—X-07 RBAEEE ETF IR E{EFERNAE | B 2.75%
Z DB EDIREIR 8[iLzF—Z I—F-FSAF BETS TAUH | 1.03%
) B 9 1>z7—X-a7 TOPIX ETF REEFEZEMNE | BE 0.91%
BEOEE %) 10| E3BA > Fv 7 A7 7> FTOPIX BREEFEZHTS | BE 0.91%
ABFHEG| (GEiR) | A259
FRUNRZRDHER
15%
10 | e e R LR LR e 6‘;59*’“ """"""""""""""""""""""""""""""""""""""""""""""
5.60%
Gy | R e e, e 7. 11 S S SO TP BAAK oo pumy - s
0% | |.I-.0.64%| l-l-
0.90% 0.73%
-5% 7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777
<109 - m=mmm s
11.08%
-15%

20164 20174 20184 20194 20204 20214 20224 20234 20244 202545

K77 FOWNGEG BREIFIONREABERELI-DOEARLTHELTEYET,

77 FOUEE G BER—ZATERLTVWET. -7 L. 2018E (3R FANSEREFTOINE 2025F FEMAHEER F TOINE
BEFRRLTWVWET,

KYT7URICERFT—T B EHA,
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5
2023 7 25

6
2024 7 25

706,526 515,913
2,234,091 1,777,651
23,950,390 49,398,257
79,148,896 57,243,085
4,433 107,247
12,092
143,991 351,108
106,188,327 109,405,353
106,188,327 109,405,353
3,797,920
456,837 121,619
40,000 39,999
13,549 14,035
707,105 732,178
1,559 1,589
5,016,970 909,420
5,016,970 909,420
99,424,165 103,154,198
1,747,192 5,341,735
2,865,990 4,164,910
101,171,357 108,495,933
101,171,357 108,495,933
106,188,327 109,405,353
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5 6
2022 7 26 2023 7 26
2023 7 25 2024 7 25
2,360,812 2,815,188
15,136 24,325
30,465 1,416,565
2,656,519 698,112
250,106 4,954,190
1,403 734
28,181 27,848
1,470,483 1,452,199
122,789 179,064
1,622,856 1,659,845
1,872,962 3,294,345
1,872,962 3,294,345
1,872,962 3,294,345
496,071 614,346
3,754,405 1,747,192
1,181,482
1,181,482
630,322 266,938
406,839 266,938
223,483
1,747,192 5,341,735
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5 6
(2023 7 25 (2024 7 25
101,153,509 99,424,165
11,123,055 16,758,509
12,852,399 13,028,476
99,424,165 103,154,198
5 6
2022 7 26 2023 7 26
2023 7 25 2024 7 25
3,182 175,882
713,755 1,652,233
0
0
8,814,433 9,871,888
2,152,235 2,512,677
11,680,423 1 14,036,798 1
1,174.81 1,360.76
5 6
2022 7 26 2023 7 26
2023 7 25 2024 7 25
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5 6
2023 7 25 2024 7 25
1,214,129 931,100
726,947 652,525
487,182 1,583,625
5
(2023 7 25 )
61,454,311 65,247,798 3,793,487
61,454,311 65,247,798 3,793,487
61,454,311 65,247,798 3,793,487
6
(2024 7 25 )
4,188,969 4,081,722 107,247
4,188,969 4,081,722 107,247
4,188,969 4,081,722 107,247

40/88



EDINETOOOO
0000000 DO000DO0000O0O0O0O(E32444)
Ooooooooooooooooooad

5 6
(2023 7 25 ) (2024 7 25 )
1.0176 1.0518
(10,176 ) (10,518 )
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i
1,530 4,297,770
i
1,330 3,104,220
5,510 15,524,425
27,220 24,527,942
700 1,943,900
36,290 49,398,257
36,290 49,398,257
SPDR Portfolio S&P 500
12.000 763.680
ETF
Schwab U.S. Aggregate
154.000 7,060.900
Bond ETF
Schwab US TIPS ETF 271.000 14,097.420
Vanguard ESG U.S.Stock
7.000 672.420
ETF
Vanguard FTSE Developed
49.000 2,446.080
Markets ETF
Vanguard FTSE Emerging
7.000 303.450
Markets ETF
Vanguard Growth ETF 1.000 362.860
Vanguard Intermediate-
162.000 9,506.160
Term Treasury ETF
Vanguard Short-Term
163.000 9,493.120
Treasury ETF
Vanguard Total Bond
1,572.000 113,954.280
Market ETF
Vanguard Total
. 3,564.000 174,564.720
International Bond ETF
Vanguard Total Stock
12.000 3,210.360
Market ETF
Vanguard Value ETF 6.000 985.440
iShares Core
International Aggregate 425.000 21,377.500
Bond ETF
iShares Global
77.000 3,823.050
Infrastructure ETF
iShares Global Timber &
42.000 3,343.200
Forestry ETF
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iShares Gold Trust 161.000 7,294.910

6,685.000 373,259.550
(57,243,085)

6,685 57,243,085
(57,243,085)

106,641,342
(57,243,085)

17 100.00 100.00
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6 7
2024 7 25 2025 1 25

515913 227,457
1,777,651 2,601,717
49,398,257 43,921,988
57,243,085 66,512,937

107,247

12,092
351,108 6,650
14
109,405,353 113,270,763
109,405,353 113,270,763
10,347
121,619 129,330
39,999 40,000
14,035 15,096
732,178 787,426
1,589 1,718
909,420 983,917
909,420 983,917
103,154,198 104,260,830
5,341,735 8,026,016
4,164,910 4,155,799
108,495,933 112,286,846
108,495,933 112,286,846
109,405,353 113,270,763
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6 7
( 2023 7 26 ( 2024 7 26
2024 1 25 ) 2025 1 25 )
1,562,574 1,408,484
12,636 16,717
477,098 663,806
52,555 1,419,149
2,511
1,999,753 3,510,667
576
13,813 15,096
720,021 787,426
73,805 88,740
808,215 891,262
1,191,538 2,619,405
1,191,538 2,619,405
1,191,538 2,619,405
17,916 1,413
1,747,192 5,341,735
7,346 78,032
7,346 78,032
27,846 11,743
27,846 11,743
2,936,146 8,026,016
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12
133 60
61
6 7
(2024 7 25 ) (2025 1 25 )

99,424,165 103,154,198
16,758,509 1,333,471
13,028,476 226,839
103,154,198 104,260,830
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(024 7 25 ) (2025 1 25 )
)
)
)
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6
2024 7 25
4,188,969 4,081,722 107,247
4,188,969 4,081,722 107,247
4,188,969 4,081,722 107,247
7
2025 1 25
2,927,605 2,937,952 10,347
2,927,605 2,937,952 10,347
2,927,605 2,937,952 10,347
6 7
(2024 7 25 ) (2025 1 25 )
1.0518 1.0770
(10,518 ) (10,770 )
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2025 1

112,102,560

17,931

112,084,629

104,260,830

1.0750
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2025 1 14 100,000 50,000

2020 9 29 900 1,400
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2025 1

2025 1

41 228,281
36 134,162
105 324,089

182 686,532
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2023 31 2024 31
216,938 84,220
2,005 1,330
48,122 243,332
72,834 175,357
0 4,868
339,901 509,109
2,257 2,787
1,562 1,409
694 1,378
118,432 139,305
107,942 122,077
10,490 17,228
31,046 32,097
30,210 32,097
835 -
151,736 174,190
491,637 683,300
3,292 4,684
- 80,000
2,927 10,828
102,963 250,073
17,677 31,092
8,300 10,093
4,115 10,447
139,277 397,219
129 642
129 642
139,407 397,861
1,400,000 1,400,000
1,400,000 1,400,000
1,400,000 1,400,000
2,447,849 2,516,016
2,447,849 2,516,016
2,447,849 2,516,016
352,150 283,983
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80 1,455
80 1,455
352,230 285,438
491,637 683,300
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2022 2023
2023 31 2024 31
469,212 1,693,603
423214 580,807
17,682 11,600
910,108 2,286,011
594,976 1,664,595
33,219 10,444
111,492 175,262
110,542 174,343
949 918
19,176 74,168
5,309 5,500
3,878 3,294
1431 2,205
764,174 1,929,970
285,644 285,981
30,000 16,800
219,025 233,578
36,619 35,603
406 909
4,946 5,920
15,692 18,311
11,110 11,105
6,558 6,978
42,863 46,149
31,067 48,133
398,290 423,488
252,356 67,447
1 0
308 812
310 813
- 582
- 582
252,045 67,216
252,045 67,216
950 950
252,995 68,166

57/88



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

58/88



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

2022 2023 31

1,400,000 1,400,000| 1,400,000 2,194,854 2,194,854 605,145
- - - 252,995 252,995 252,995
- - - 252,995 252,995 252,995
1,400,000 1,400,000| 1,400,000 2,447,849 2,447,849 352,150

1,014 1,014 606,160

- - 252,995

933 933 933

933 933 253,929

80 80 352,230
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2023 2024 31

1,400,000 1,400,000| 1,400,000 2,447,849 2,447,849 352,150
- - - 68,166 68,166 68,166
- - - 68,166 68,166 68,166
1,400,000 1,400,000| 1,400,000 2,516,016 2,516,016 283,983

80 80 352,230

- - 68,166

1374 1,374 1,374

1,374 1374 66,791

1,455 1,455 285,438
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10 15 10

29 2020 31
30 2020 31

122,077
17,228
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2023 31 2024 31
461 614
3,845 3,442
2022 2023
2023 31 2024 31

436 591

42,427 45,557
2022 2023 31

50,000 - - 50,000
2023 2024 31

50,000 - - 50,000
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2023 31 2024 31
30,210 30,210 - 32,097 32,097 -
30,210 30,210 - 32,097 32,097 -
1
2023 31 2024 31
30,210 - - 30,210 32,097 - - 32,097
30,210 - - 30,210 32,097 - - 32,097
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2023 31 2024 31
20,000 20,424 424 30,000 32,097 2,097
20,000 20,424 424 30,000 32,097| 2,097
10,000 9,786 213 - - -
10,000 9,786 213 - - -
30,000 31,462 1,462 30,000 32,097 2,097
2022 2023 31
2023 2024 31
2022 2023
2023 31 2024 31
469,212 1,693,603
464,477 708,659
4,734 984,944
423214 580,807
17,682 11,600
910,108 2,286,011

6,558 6,978
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2023 31 2024 31

744,936 764,676

2,396 3,026

747,332 767,702

744,936 764,676

2,396 3,026

747,332 767,702

129 642

129 642

129 642

20,369
19,739
2024 31
1 1 3 4
4 5
21,219 83,670 89,354 98,957 471,472 764,676
21,219 83,670 89,354 98,957 471,472 764,676
90
90

10
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2022 2023 31
2023 2024 31
2022 2023 31
2023 2024 31
2022 2023 31
12,200,000 162,564 20,979
1
100,000 125,815 7,499
1
2023 2024 31
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12,200,000 189,701 40,909
100,000 1,069,910 104,881
270,000
50,000 190,000 80,000
582
2024 1 4
2022 2023
2023 31 2024 31
7,044 61 5,708 77
5059 91 1363 33
2022 2023
2023 31 2024 31
252,995 68,166
252,995 68,166
50,000 50,000
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10
2024 30

142,214
2,284
153,245
220,357
3,560
521,663

2,454
1,332
1122
153,827
148,208
5,619
31,427
31,427
187,710

709,373

3,389
100,000
3,232
188,058
36,013
22,282
9,931
362,908

443
443

363,351

1,400,000
1,400,000
1,400,000
2,454,962
2,454,962
2,454,962

345,037
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984

984

346,021

709,373
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10
2024 2024 30

825,526
392,770

5,018
1,223,315

736,071
4,322
108,346
106,990
1,355
64,350
3,788
1,587
2,200
916,879

156,549
8,000
129,629
18,919
1,042
3,977
11,798
7,780
3,359
25,422
21,880
231,810

74,625

1,045
1,045

73,587

73,587

12,533

61,053
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2024 2024 30
1,400,000 1,400,000 1,400,000 2,516,016 2,516,016 283,983
- - - 61,053 61,053 61,053
- - - 61,053 61,053 61,053
1,400,000 1,400,000 1,400,000 2,454,962 2,454,962 345,037
1,455 1,455 285,438
- 61,053
470 470 470
470 470 60,582
984 984 346,021
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10 15 10

29 2020 31
30 2020 31

10
2024 30

691

3,698

10
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2024
2024 30
332
25,090
10 2024 2024 30
50,000 - - 50,000
10
2024 30
31,427 31,427
31,427 31,427 -

10
2024

30
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31,427 - - 31,427
31,427 - - 31,427
10
2024 30
20,000 21,447 1,447
20,000 21,447 1447

10,000 9,979 20

10,000 9,979 20

30,000 31,427 1427

2024 2024 30
10
2024
2024 30
825,526
509,805
315,720
392,770
5,018
1,223,315
90

90
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10
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2024
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6,920 43
1221 07
10
2024
2024 30
61,053
61,053
50,000
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2024 3

UFJ

324,279

2024 3

10,000

2024 3

324,279

3,067

1,500

3,000

3,000

36,000

500

12,200

12,014
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PwC Japan

193 21
2023 7 26 2024 7 25
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