EDINETOOOO
o o o =y )
OOoooooooooooooooooood

2025 9 16

03-5259-7401

5,000

1/60



EDINETOOOO
o o o =y )
OOoooooooooooooooooood

2025 3 14

2/60



3
2024 12
280
8,595
2024 12
2025 6
280
8,595
2025 6
2

EDINETOOOO
00000000000 DO0000000O(E14714)
OOoooooooooooooooooood

2024 12
13 BR2
| |SG Kleinwort Hambros Corporate Services (Cl) Limited |
| |§§ Kleinwort Hambros Trust Company (Cl) Limited
2025 6
13 BR2

| |SG Corporate Services (Cl) Limited

| |Kleinwort Hambros Trust Company (CI) Limited

3/60



EDINETOOOO
o o o =y )
OOoooooooooooooooooood

2024 12

2025 6

2024 12

4/60



EDINETOOOO
O0O000000000000000000d(EL4714)
OooooooooooooooooooOn

77/ FOERBEERVSREBRAELMEOKS

77V REMDRBROLEEI AL DBEEEDLLR

(202018~ 20244F128) (2020418~ 20245£128)
(REI—2R)
() =——DrsFOERNEEGH —RREERRELENENR (%) (%) EBXATrvF) HEEXE ERECryF ERME O P
25,000 100 100
2O [—rememeremrammm s mam e e n et r e e e e s e | §) 80
15,000 &0 60
f [of]17) | SUSSCESEECCISS =140 40 |-
5,000 b e e e 20 20
0 '_._.-l.-‘-ll““"llllllo 0
.20 .20 ks ' -13.6
2020818 2021#15 zuzzlrﬂﬁ Z'UEBIE‘IH 202#15 z-u::-sff_rauﬁ " 27vF  BFRE GEEE FRDE BXER CODm FREe
(&2 —2R)
() w=7roEOERMREE (S —SREBERERERENE (%) (%) ERA#E(7rvF HEAdE E8aECrvF) ERlE o TS
25,000 100 100
20,000 e e ] 80
8,000 | e &
10,000 fomsmemmnmnsmmmn o m e .| 40
5,000 20
0 0
-20 -20 136

' i -40
2020818 2021818 2022818 2023815 2028818 20248128

*BSIEFAONESETERELALOLALLTHEL AR REES ST
SHMBEEADEINTSD . KEOREERE SR ESmICR-I
THEL-EMMERL (2R3 BashET,

*TF—YEBRERRLDEELTEDEY,

Fryb BEREE SHER SRES SSRER SEER HRER

ZrvE: 2022512820245 128
REMUGTES S 20205 1 B~-20245 128

* FEEMMOEBRICHIT S EAFMREEEOTE 8- ROEERER
L. 27 v FeRBNGHEQVAZEERNICEMTEDL LS (CHERL

e DT,
*ETOREIFAN TP FOBRBEWREEED A,

*HMEEGEAMARNSE>THHULAEERTHAD, 77 v FORRAIC
WELBEE (EREDET,

<HREOLERE S5 ADEH>
B & # : Morningstar B¥#slis SMEH : Morningstar £ EERTER(R<EE) FBLEY: © Morningstar fTRLEE LR
BHEMN : Morningstar B&EMIEH SEERIM ¢ Morningstar 70—/ ULERES (< B%) FREM : Morningstar FREY 7 - REM

EAREOEHIZIOVTIL A8~ I SLIZLSRBEREL T AN - AOEREEWRL TV AT, FREENL. S THIINOH T BLASOENEEERLTVWET,

<HEBRORE>
B # # : Morningstar B4 &LIE#IL. Morningstar, IncARRBL TV S REER T BERC BT SRATRRENTVET,
SEEE - Morningstar BEEF TR E-‘E}ﬁ&sr:. Morningstar, IncA'REL TO AR EEYT. ORERCEROEERIC S TIHATARIATUET,
FREE - Morningstar FRERTERIE, Morningstar, Inc. FYRBL TV AMERNT, HROHARIZ LBTIRXTHESNATOLET,
BAE® : Morningstar BXEMERIL, Morningstar, INCARELTUSMBEE T BEOERTHRENTVET,
LM :;nin ﬁsitar FO—sULER(ER<BERMIE. Morningstar, Ine A RELTVIMBRYU T BFERC T ETRIORFLRFRBRICLORTEIAL

a5 ENTVET,
wREm - ﬁ;{nir‘?ﬂar ﬁr‘rﬂm‘J’j"}:zﬂﬁmi.Mamingst.:r, Inc AR LTVWSMBERT. T -V T RECERAEARERC LB T SRR TRET
STNET.

<M Em -
7w B, Momingstar, Inc. RIZE—Zw 25 —-deivEiat &t Momingstar, Inc AR T 388 (CROEAETERIEL T IMorningstar Ml =7 L B
FH)LUER. N B E IR E T 2O TS S AMorningstar FL—7 1 R ER~O—BRNERROSF WY 77 o FIIRRT 0SS, SRS F
AR RN LT SO — BRI BEE R & BT 3 Momingstar®+ 7w 2 2 (BT IMermingstart ¥ F w7 AL BOET)OENIZ VT, H7 7Y FORERT TR
L ARERFEM O, VI RBREL TV F T A. 47 7 2 F LOREICEVTIE SRS E Morningstar/IL— 7 LR —OMIRIL. Moringstary —E 27 —2
&W—ER%!UI:%E@MQIMlystal-f‘,!i"vﬁzmwﬁli't‘&*}.Malnir%g-ryi"vﬁzli MorningstarZ IL—FABR2H R 77 F LI BMHE I ZHEE. M.
BELTWET.MorningstarFiL— 13, Morningstar w7 7 20500 MR WEE T3 0620, ERSHRRE 77 v FOREEO - Te# @ T SR BT AV B A,
Mormingstar IL—FiE, B7 7w FOEREER R ESEH S0IL 7 Y FOREH SVIIERORRORT. 223477 v FOBHROEREERLTORESH LI
HRIDWTREL ALY #BSLTEDEEA-MomingstarFIL— 713 H 77w FOERER, 7 — 77+ W/ R RHABICREL TV BB L RELAV R A
MorningstarIL—7i3, Moringstar 1 > 7w P AR ENICE ENS T FOERERS /LR ERIE LY. £/ MorningstarZIL— i3, £OME. B, PIFIZ 20T
WAVEARES BVE R AMomningstar L— 711 EESH, 7 P FOBEE I FHF 20O A RIEE AN, Moringstarf 7y 2ARIEENIIZ ENS
T FEERALTEIBRII VT BT REMTE ML T VAR SFRIELTVE R A Merningstar F/L— i, Momingstar 1 7w 7 ARG ENMUIAFNS T —FI220T
AT RRBTORIPETH T, SIS EEN A~ DEEE TN T — HEERRCEELET LEOVWTNGMBT I e WS BaTHN
Morningstar FiL—7i1, BB AW, BROAE. MEREFCIREAE BEAASETE0) IOV ALINSORABOAEEE ENEN TV LTTREEAVE A

5/60



EDINETOOOO
o o o =y )
OOoooooooooooooooooood

2025 6

6/60



777 FOEREEERVIESBREEEHROES

(2020578~ 20255%68)
(REI—R)

() w77 FOEMREE(GR) —2EERRELENH(EW) (%)
25,000 100
20,000 80
15,000 - &0
10,000 |- 140
5,000 20

0 I-...,.l.u-lllllllll.-l.h_

—-—
—|-20

: - : -40
20206E7H  2021H7A 2022878 2023F78 202478 2025468

(EEI—2R)

() =——7rvPOEMREE(SE) — RE2ESEEREN(ER) (%)
25,000 100
20,000 a0
15,000 &0
10,000 40
L O S 20

0 0

-20

- ' : -40
2020878 021E7H 2022877 2023878 2024874 2025468

*REENOAREEFRFL- L0 UL THEL - ERERES LU
FHREENERINTED EROESTHRS JUBRTRICE T
THELCEMMEEL AR EH0ET.

*F—FIBREAREIDEMLTEDET.

EDINETOOOO
O0O000000000000000000d(EL4714)
OooooooooooooooooooOn

77 REMMDRRNERESI FALDWEEEDLER

(202057~ 202546R)

(%) MRX@E(Zr2F) EECE ERE0rvF ERME O THE
100

&80

60
L

ZrvF BEG SEEE FREE SXEN c8EM HRER

(%) EEcAZryE) ERcE EB@Cr/FE) R Fi5i

ZrvE BEA SERE FRES SRAER cEER FRER

2PVE: 2022%12H~202556H

RENGHESSA: 20208 7 B~202556H

k LEMoOEAXRICEIZENIEMREFEOLS-BX-BOEER
L 7PV RERBAAEEQYASEERNICEMTES LS I2HREL
LTt

¥ TOREIZAN 77/ EORERREEENELA.

*MEEREANARNSH>THELEBRTHD, 77 FOEREAIC
HE LR RED 2T,

<HJELBRE ST ADEN>
B & ¥ : Morningstar H¥aligth
BEMR - Morningstar B EMiEE

<&EHMORE >
B &

# @ Morningstar BEEFELIL. Morningstar, Inc A" BRLTVSRERS T BEC ERTIEATHRSNTVEY,
SHEEE  Morningstar £REFET(R AR BERIL Morningstar, InCARBL TWHREER C.HX 2R EROCEERIC LW SRATRMEREIATVEYT.
FLTVIRERN T, HROFEDIC 8T 2R THESNTOET,
BEE®R : Morningstar BRBRMER L. Morningstar, IncAARRL TV HMBER T BF0ERTRRENTVET .
SHEEM : Morningstar 00—/ ULER(BE<BEHERIE. Morningstar, Inc A REL TV IMABEN T EXEHR T EEEEORACEARARICLORTENL

SERE © Morningstar FEEERTR®IE. Morningstar, Ing,

METHHEENTOET,

FREEEM : Morningstar $TAEY 7 MIEEIE. Momingstar, Inc AR L TV SNSER T T7— 2w M EEOEMAEHREM - L ORTIE LR TRSET

MELENTNES,
<HEPMH>

H7 7w FE Morningstar, Inc., RUZE—Z 27 A2 —-Deiv RSt &U Morningstar, Inc A ZET 8 (ZHemE A2 TERIRL CTMarnin

FER@EHE : Morningstar £ EEEDIEE (R<BF)
SEEMN - Morningstar 0 — ULBEIRER (BR<B%)

EAREOBEIC VTS A~ IELICL AR NEREL T AN - A0ERETERL TO T, LEEEHIL 2 TRIINONT - B4 SR HIEEERLTWET.

WEES © Morningstar iTRE#ES R
FHEEM : Morningstar HEEY 7 - REE

rFIL—7 | B

) HHEM. M BN S I BES 5 LD TIRB ) E A MorningstarFiL— 712, SR EE~O— B RO SE BN 77 FICRR TS EOSE, 5347 0
A R T D O — RV RER S ERT SMomingstar® T Y Fu 2 (B FIMorningstar ¥ F w2 A L BOEF)OEAIOVT. 2 7Y FOBRSEET (LRRIZ
AL BAFNEETEML T W EIBBRELTVEEA LT P FEOMEIZEWTIE #itEMorningstar Z)L—7 EOB —ORIRIL, Morningstar¥ —E 27 =%
B —E 2L RIS EOMorningstar- 7 » 2 ACEROIFETHD. Morningstar' V7 w2 A4, Morningstar IL—7HER S RLY 7 7 1 F E 148 NHE 29085, WA,
KELTVET. Morningstar FIL— 712 Morningstar1 27 v 7 2090, MR LT HEE T3 080, ERSH N 77/ FORREO A5 TIRETAVEEA,
MorningstarIL— 71, K77 FOBESERE R ESERZNIL 7 7 v FORES SV ERORMEORE, £ 477 ¥ FORDBOESERNETORESH S
HECDLWTRIEERD T F-MELTEV R AcMomingstarHIL—F I3 BT 7 FOERER, 7 — 77 7RI NHTEIIMEL TV LEBRBLRELAVEE A

MorningstarZIL—7id, Morningstar 1 » 7w 2 AR ENMIR ENST —FOERERY, RIESEERE LT, Eio. Morningstar IL—Zid, FORE, IR, REFZ 20T
WAESRIELRAVER A.Momningstar FIL— 711 EREEH. U7 F U FOBEERLD— Y — FLEEOMOARITE AL Morningstarf Ty 2 AR ENIIKEND
T FEEALTASERIC VT BT RIIMTEMOT LG SRIELITUE R A Morningstar F/L— it Momingstard 7 o7 ARG ENICEAFNS T — 21220 T
AR M TORIIETOHT. FARESIVIEEN B OB M T 5— EHRICERELEN LEOWTNAMEBT ot WrE D IBE TR
Morningstar Z/L—711, 5 AE. BERNRE. MEREE - ERAAR (BEASESL)H OV T ALCNSOREOTER E SN TV ELTLRIEEAVER A

7/60




EDINETOOOO
00000000000 DO0000000O(E14714)
OOoooooooooooooooooood

@
(2025 6 30 )
378,833,036 9.86
278,254,412 7.24
100,578,624 2.62
3,329,830,568 86.71
1,946,728,421 50.69
873,481,888 22.75
509,620,259 13.27
( ) 131,712,045 3.43
3,840,375,649 100.00
( D
( 2
@
(2025 6 30 )
o 158.47 178.05
1 |MFS Meridian Funds - Prudent C 30,114.84 20.22%
4,772,594 5,361,947
9,664.72 9,121.00
2 Managed Fund / Graham Quant Macro 55.873.28 13.27%
BR2 540,000,000 509,620,259
10,552.39 10,699.68
- ? ? 0
3 [Nomura Funds Ireland plc- Glo 46,882.95 494,727,625 501,632,646 13.06%
138.89 143.75
4 |Lazard Global Investment Funds 18,424.03 9.99%
2,559,019 2,648,598
I 9,894.02 10,128.57
5 |Amundi Tiedemann ARB ST-1 JPY A 29,109.85 7.68%
288,013,550 294,841,342
_ 9,834.31 9,794.07
6 |Amundi Sandler US EQ-1 JPY 29,084.70 7.42%
286,028,141 284,857,692
) 137.03 137.98
7 [Amundi Sandler US EQ-1 USD 9,917.96 5.16%
1,359,102 1,368,560
. 158.12 165.12
8 |Amundi Tiedemann ARB ST-1 USD A 8,216.40 5.12%
1,299,185 1,356,717
) 25.59 25.98
9 [SPDR Portfolio TIPS ETF 50,100.00 4.91%
1,282,059 1,301,598
2.0148 1.9786
10 50,833,228 2.62%
102,422,519 100,578,624
10,513.95 9,669.58
11 [Man Umbrella SICAV-Man AHL Alp 10,033.35 2.53%
105,490,141 97,018,280
. ) 101.73 100.31
12 |ProShares S&P 500 Dividend Ari 6,180.00 2.34%
628,715 619,915
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2023 12 15 ) 2,749,647,293 |  2,749,647,293 1.0304 1.0304
2024 12 16 ) 3,087,148,275 |  3,987,148,275 1.1105 1.1105
2025 6 16 ) 3,842,587,868 1.0742
2024 6 3,830,935, 742 1.1412
7 3,777,307,460 1.1037
8 3,762,956,525 1.0763
9 3,791,591,520 1.0822
10 3,900,324,878 1.1071
11 3,881,399,665 1.0942
12 4,018,260, 486 1.1176
2025 1 4,020,372,843 1.1160
2 3,975,391,556 1.0968
3 3,930,910, 849 1.0839
4 3,792,311,499 1.0475
5 3,887,918,142 1.0685
6 3,840,375,649 1.0800

10/60




EDINETOOOO
00000000000 DO0000000O(E14714)
OOoooooooooooooooooood

1 )
0.0000
0.0000
0.0000
2024 12 17 2025 6 16
()
3.4
6.6
7.8
2024 12 17 2025 6 16 3.3
()
100
2
O)
O ) ()
2,245,156,997 116,352,316 2,128,804,681
714,088,574 174,280,870 2,668,612,385
1,114,802,243 192,908,197 3,590,506,431
2024 12 17 2025 6 16 113,978,154 127,311,285 3,577,173,300

)

11/60



EDINETOOOO
o o o =y )
OOoooooooooooooooooood

(REI-2)
®ME:2025565308
W E (S - EEDHDB
20214128248 (2EH)~2025%F 68308
2 3
T = mEAE ) — BEE o) 10,8003
— R P R AR (W) 38,4080
12,000 80
11,000 HoRDER
HERH
10,000 20224128158 0m
20235128158 0m
9,000 | 20 2024%12/168 oM
REERR 0/
_— . 1BO&E0/BaIE8
2021/12/24 2022/12 2023/12 2024/12  2025/6/30

HAREBRRELEIERI, SRR (RS EM) EERELLOELTHRLTWET,

BEELFEORR
(48 A 8847)
bLig R 1A NS R
1 MFS AUF TPy » 270X - F—FTw k- FvEZIL - Z72F (11 USD) 20.2%
2 RARUE - FrpuvlR/TdoSnh - 24wy -2o0- ZrvR- Y7y P 23 A BR2 13.3%
3 AT TP FAILSYE -0 FAFE9 T R E - 272F - JPY AP FS2S R 13.1%
4 . SH—F-AO—sL - TuARAVE 7PV X PLC - 10.0%
SH—R« SAEF - FNF+7147 « 772 F (C Acc USD) ’
5 FLYF 1 FNIFFa« TP X PLC- 7.7%
PLYT 4 T4~ =3 TF—ErS—JBRI7 - 23 A | |PY i
& FLAYF AN +F4 77X PLC- 7.4%
FPLYTA B ES—US T4 F 127w F-252 | PY i
7 | FLYT1ANIFFAT TP XPLC- 5 29
| PLYTAHVES—US IO T - TFVE - 221 USD 3
3 FLYTFAANIF T4 T T 7w X PLC - 519
_ FLYTF A T4 -5 =2 FP—ErS—VBR 7P E-25X | USD *
9 SPDR i— b 24 U2 KE(H:EEEE ETF 4.9%
10 OLYVIAMREDN 7FYE (EREREERETE) 2.6%
BERNSEDHER
20
10
0 WPV EOFMBESER . SRS (HSI2N)EEER
LEt@ELTHALTWET,
WUTFURIIAUFI—TiEHDEEA,
N H2021E: BEB (20215128248 ERETO
g o
20 H0SF I FEMHS6ARETOD6H BMONESR

2021% 2022% 20238 2024% 2025

Z77FOERRBRHETHAEORATH N BRODERBARENRISLDTRHVELA

727/FOERRRRB. EXSHOR—LR—JTHEIIENTEET,

12/60



EDINETOOOO
00000000000 DO0000000O(E14714)
OOoooooooooooooooooood

@
(2025 6 30 )
1,088,426,149 13.97
694,337,594 8.91
394,088,555 5.06
6,131,591,297 78.68
4,124,021,237 52.92
1,014,707,688 13.02
992,862,372 12.74
( ) 572,525,692 7.35
7,792,543,138 100.00
( D
C 2
@
(2025 6 30 )
139.03 143.75
1 |Lazard Global Investment Funds 53,404.49 14.27%
7,424,944 7,677,312
9,783.69 9,121.00
2 Managed Fund / Graham Quant Macro 108,854.55 12.74%
BR2 1,065,000,000 992,862,372
o 159.81 178.05
3 |MFS Meridian Funds - Prudent C 32,330.50 10.70%
5,166,842 5,756,446
N : 2,050.28 1,969.23
4 [Dimensional Funds PLC - Global 401,474.46 10.15%
823,138,686 790,595,564
) 96.27 86.34
5 [MontLake Corrib UCITS Platform 56,712.47 9.10%
5,460,136 4,897,008
o ) 101.75 100.31
6 |ProShares S&P 500 Dividend Ari 47,800.00 8.91%
4,863,892 4,794,818
10,548.71 10,699.68
- ? ’ [
7 [Nomura Funds Ireland plc- Glo 50,456.14 532,247,678 539,864,629 6.93%
2.0111 1.9786
8 199,175,455 5.06%
400,572,694 394,088,555
. 9,827.59 9,794.07
9 |Amundi Sandler US EQ-1 JPY 30,679.58 3.86%
301,506,574 300,478,108
R 9,913.24 10,128.57
10 |Amundi Tiedemann ARB ST-1 JPY A 29,268.35 3.80%
290,144,339 296,446,721
) 137.23 137.98
11 |Amundi Sandler US EQ-1 USD 9,432.51 2.42%
1,294,472 1,301,574
- 158.51 165.12
12 [Amundi Tiedemann ARB ST-1 USD A 7,831.71 2.40%
1,241,416 1,293,196
10,513.95 9,669.58
13 [Man Umbrella SICAV-Man AHL Alp 18,730.56 2.32%
196,932,182 181,116,658
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02 12 15 ) 2,810,866,632 |  2,810,866,632 0.9840 0.9840
2023 12 15 ) 4,505,146,499 |  4,505,146,499 1.0826 1.0826
2024 12 16 ) 7,548,020,454 |  7,548,020,454 1.2150 1.2150
2025 6 16 ) 7,528,971,847 1.1419
2024 6 6,727,865,537 1.2343
7 6,736,931,616 1.1928
8 6,743,347,683 1.1571
9 6,805,794,333 1.1633
10 7,413,035,403 1.2054
11 7,453,218,218 1.1961
12 7,625,144,570 1.2243
2025 1 7,972,951,498 1.2203
2 7,800,955,695 1.1880
3 7,630,781,015 1.1666
4 7,224,134,173 1.1030
5 7,390,007,550 1.1340
6 7,792,543,138 1.1504
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31,820,893
100,881,485
385,950,695

3,423,353,273

3,942,006,346

3,942,006,346

71,665,314
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