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1,400 2025 7
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

2025 7

12 32 50,000 100
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B &R
777 FDEREERR VS B EBREEEMBDKES 777 P DRERNLEES 7 R EDREERDLLE
() %) (%) (2020%:8A~2025%75)
20,000 1000 1000
15.000....... R ——— ?5.0 75.0 ................. 59‘8...62.?........................

R e bt o | 500 50 )
5,000 25.0 25.0

0 n.a.ullllmn.._.,w,_._-ulﬂm]klhllw 0.0 0.0 o' 318 B2
R e S S S S et S Tt v [REEN) _25»0..’..3-3.....'.—"'_'1.... 58 97 8577 61 o
-50.0 -50.0{ - -
mm TP ROEMBEEG) R -] -75.0 () T : i B : : s .Oqzhﬂﬁ
—— FLAERE (F) () 1000 o0 Ml
2020/08 2021/08 2022/08 2023/08 2024/08 2025/07 ‘ b L7r-F BAaK SEEK HEEE BRER LEEHR FREMHK
N REERERAEMB IO NREEERELLbDL ORERMEEESZAIC2WT 2020588 ~20256 7B MD5EM D
HHELTHELTVWET O T . RIZOEEMBE LRLYET, EBRICBITDEMIER OEEOTE, &AE, RAMEE

0 Y77 FOEMMETESR (2020488 ~20254E7 8 D& AR D E RN, 77 FEORRNCEES 7 AEERNICHKTED
AROCTEY) 1 BEAMORREEERELELOEHALT LM LI DT D RERNREEI 7R TRTHET 7
HELAFRBERS) BMINTVETOT. RBOREMEC Y FORAFNRIBRIELA,

HESWTHEL-ERMEEZEY 1 RABISANHYET, oL 7y FOEMMBEEREL Rl EEEsERELLLOL
M LTEHHE LA EMERALHINTWET O T EROREE
fMEEICED W ELAFRHERL R8P HYET,

<EHEZADIEH>
B #& # : TOPIXED XA #3544
4 E Bk : MSCI Kokusai (World ex Japan) Index
3 BE B - MSC| EM (Emerging Markets) Index
HAEEM : NOMURA-BPIES
S EN : FTSEEREMA 7y 2 2 BREBHR, ~y VR LHA~N=2)
3 EE{ : THE GBI EM Global Diversified Composite unhedged JPY index

CEYBADIBRIL. BEAYURLICIARBLBREL T AN—XOBEHREFALTVLET,

BEEEIL FACTSETHRIL T B EEREL L IS BHAHELTEYET,

o ITOPIXACEA A G L, BAROBATIHEAMICHEE T AL LIS BENRELTOBREEES T2v—ry b~ Fv— 0T REETEELELLOTT,
%45, TOPIXIZ B T2 & /FIE. MIBVMPENE T 01— ORI LM A SIPXERI S L AR A S IPEH oIS CRELE T,

® TMSCI Kokusai (World ex Japar) Index i2, MSCl Inc. 2% L7, BAZ B Ro sk Mol 2R THMEM . RY%F R LLbOTT,
MSCI Index!Z BT 2 B EHE, MMM EHET DM —YIDOMEN L MSCl Inc. IZIRELET,

@ TMSCI EM (Emerging Markets) Index) £, MSCI Inc. A HF L 7= it RO AEOKRA T I OB 2% X THRMIEA T REHEEB L L0 T, MSCl Index
IZB8 T 2 E/EHE. AR EEZ O b —DHERIL. MSC Inc. ICRELET,

® TNOMURA-BPIE ) 1. I 74 Fa— vl — U —FROAVY N T4 EREH AR TH, BFROLEAN BB S SE0BmE R TIRENGS
BHT. —EOBRAEE TSV THRENEEME - 740 d DT+ —2 AR CHEINE T, NOMURA-BPIZ BT 525/, 25 1EME, 2060
Y EREZ O —OER (2, B T Fa—2r ) — U —F AV TSRS ICRELET,

o IFTSEH# REMA T v o 2 (B BAR, ~y Pl LA~ —2) 14, FTSE Fixed Income LLCIZ &Y BB &M, BAAB AT EEOEMB OB ANSTEER
'ﬁ%@):?ﬂﬁ%‘ﬁ?ﬁﬂﬁ?@bt?‘é?ﬂ?t B FTSEMREMA > 7 v 2 RSB T D (E4E., IR, I M EET 0 —tD0 HEF 3. FTSE Fixed Income
LICICRE L E T

® 'THE GBI EM Global Diversified Composite unhedged JPY indexuld. J.PMorgan Securities LLCAYE ., AR LTV A FRAEART I2RbEERTE
% &z Lf:iﬁ‘c“é‘ﬂTHE GBI EM Global Diversified Composite unhedged JPY indexiZ B84 254, MV EET O b—DEF] L. J.P. Morgan
Securities LLCIZURBL X,

LR BETBEOEREFTH ) FEOREMREBNURTILOTIEHY EH A,
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2025 7
1,134,782,916 23.44
1,134,782,916 23.44
3,674,990,534 75.92
3,674,990,534 75.92
31,055,396 0.64
4,840,828,846 100.00
2025 7
134,543,500 2.78
134,543,500 2.78
1
2
2025 7
Vanguard Total 10,897.54 10,933.85
104,393 23.58
Bond Market ETF 1,137,626,989 (1,141,417,831
Vanguard Total 7.341.71 7.366.42
International 150,279 22.87
Bond ETE 1,103,305,376 |1,107,018,366
Vanguard Total 46,654.96 46,647.02
18,982 18.29
Stock Market ETF 885,604,549 885,453,876
864.2325 866.4000
734,350 13.14
634,649,196 636,240,840
Vanguard FTSE 8,678.06 8,471.90
Developed Markets 45,232 7.92
392,526,240 383,201,292
ETF
3,062.0000 3,056.0000
119,940 7.57
367,256,280 366,536,640
305.5395 304.9000
350,610 2.21
107,125,212 106,900,989
iShares Gold 5,018.76 4,870.11
} 14,629 1.47
Trust Micro 73,419,464 71,244,897
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iShares Global 3,751.18 3,706.36

9 12,930 0.99
REIT ETF 48,502,826 47,923,311
Vanguard FTSE 7,615.90 7,478.46

10| Emerging Markets 5,179 0.80
ETF 39,442,757 38,730,961
2,189.0000 2,193.0000

11 8,877 0.40
19,431,753 19,467,261
3,028.0000 3,021.0000

12 1,866 0.12
5,650,248 5,637,186

2025 7

23.44

75.92

99.36
2025 7

2025 10 910,000 132,723,318 134,543,500 2.78
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10,000,000 1.0000
(2018 12 7 )
1
10,668,315 10,668,315 1.0445 1.0445
(2019 7 25 )
2
37,785,823 37,785,823 1.0757 1.0757
(2020 7 27 )
3
1,598,363,059 1,598,363,059 1.1497 1.1497
(2021 7 26 )
4
4,210,417,918 4,210,417,918 1.0964 1.0964
(2022 7 25 )
5
4,396,584,933 4,396,584,933 1.1263 1.1263
(2023 7 25 )
6
4,488,597,801 4,488,597,801 1.2370 1.2370
(2024 7 25 )
7
4,752,807,574 4,752,807,574 1.2791 1.2791
(2025 7 25 )
2024 7 4,521,481,406 1.2449
8 4,463,603,407 1.2097
9 4,502,320,234 1.2077
10 4,691,131,183 1.2641
11 4,607,782,909 1.2542
12 4,724,157,649 1.2924
2025 1 4,726,753,941 1.2837
2 4,581,600, 659 1.2438
3 4,545,439,572 1.2318
4 4,393,820,755 1.2018
5 4,491,295,222 1.2277
6 4,613,187,998 1.2537
7 4,840,828,846 1.2900
1 0.0000
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000
7 0.0000
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1 4.5
2 3.0
3 6.9
4 4.6
5 2.7
6 9.8
7 3.4
1 10,213,507 0 10,213,507
2 26,048,955 1,134,626 35,127,836
3 1,385,324,559 30,220,991 1,390,231,404
4 2,638,590,705 188,430,727 3,840,391,382
5 541,299,983 478,025,279 3,903,666,086
6 680,534,153 955,495,824 3,628,704,415
7 556,257,882 469,145,352 3,715,816,945
1
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]| 1400 T4 2025578 0F
57 R S 1300 ﬁi’i_lfﬁﬁﬂﬂff 0M
MEERE(GER) ¥okRER1A0O% YT,
2,000 — ARG () 4100
— HRESERALLHEECER)
0 1 1 1 0
2018/12/7 2020/12/30 2022/12/30 2024/12/30

MEEMEB (L AOHY) ZELIRENERZDOLDTT,
KO REBIREEEMBEIRIIFIONREEBFREL-LOLEALRLTEHELTVWETD
T REOEEMIBEIZIRLVET,

ERGREORR KR SRR H T SR ED L E TS,
F—r7FVFDIRR A EGI10%24R
: el I RiTHD | 0E
HE OB o t 2% R e | s
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iR 10000 |5/ Ai— F-FISEhEmmmRCREDETE |BmiE%  |[7AU%H | 792%
S 6 [NEXT FUNDS TOPIX@E®I® Hipiis | RElEtSans B4 757%
ZDMEEDIHZREIRR 7|l =F7—Z-a07 TOPIX ETF BEEESRES AF | 221%
e 8 ivz7—X I—AF-F5ZF-220 ET TAUH | 147%
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e ‘ SRS 1005 F-FISE- TR =27 =y VETF | S FAUH | 080%
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6 7
2024 7 25 2025 7 25

9,192,912
105,272,231
1,095,513,829
3,320,057,750
2,016,934
1,927,791
11,820,664

29,464,422
69,159,290
1,123,061,156
3,588,389,101
101,647

8,519,712

4,545,802,111

4,818,695,328

4,545,802,111

4,818,695,328

18,237,851 30,734,651
7,569,120 2,607,094

591,026 612,643
30,735,481 31,859,919

70,832 73,447
57,204,310 65,887,754
57,204,310 65,887,754

3,628,704,415

859,893,386
349,069,141

3,715,816,945

1,036,990,629
462,972,402

4,488,597,801

4,752,807,574

4,488,597,801

4,752,807,574

4,545,802,111

4,818,695,328
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6 7
2023 7 26 2024 7 26
2024 7 25 2025 7 25
121,880,388 116,279,354
547,911 817,529
222,982,608 234,624,113
108,824,165 128,108,896
454,235,072 223,612,100
19,169

1,183,301 1,254,751
61,535,977 65,252,166
1,206,573 954,413
63,945,020 67,461,330
390,290,052 156,150,770
390,290,052 156,150,770
390,290,052 156,150,770
49,565,223 442,922
492,918,847 859,893,386
148,601,557 132,130,558
148,601,557 132,130,558
122,351,847 110,741,163
122,351,847 110,741,163
859,893,386 1,036,990, 629
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6 7
(2024 7 25 (2025 7 25
3,903,666,086 3,628,704,415
680,534,153 556,257,882
955,495,824 469,145,352
3,628,704,415 3,715,816,945
6 7
2023 7 26 2024 7 26
2024 7 25 2025 7 25
93,955,459 79,706,895
147,959,464 76,000,953
510,824,245 574,018,227
107,154,218 307,264,554
859,893,386 1 1,036,990,629 1
2,369.70 2,790.75
6 7
2023 7 26 2024 7 26
2024 7 25 2025 7 25
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6 7
2024 7 25 2025 7 25
60,881,487 15,672,628
119,425,752 159,909,042
180,307,239 175,581,670
6
(2024 7 25 )
78,813,782 76,796,848 2,016,934
78,813,782 76,796,848 2,016,934
78,813,782 76,796,848 2,016,934
7
(2025 7 25 )
132,824,965 132,723,318 101,647
132,824,965 132,723,318 101,647
132,824,965 132,723,318 101,647
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6 7

(2024 7 25 ) (2025 7 25 )
1.2370 1.2791
(12,370 ) (12,791 )
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335,470 102,553,179
8,877 19,431,753
119,940 367,256,280
726,880 628,169,696
1,866 5,650,248
1,193,033 1,123,061,156
1,193,033 1,123,061,156
Vanguard FTSE Developed
45,232.000 2,627,526.880
Markets ETF
Vanguard FTSE Emerging Markets
5,179.000 264,025.420
ETF
Vanguard Total Bond Market ETF 102,865.000 7,502,973.100
Vanguard Total International
147,531.000 7,249,673.340
Bond ETF
Vanguard Total Stock Market
18,850.000 5,886,855.000
ETF
iShares Global REIT ETF 12,920.000 324,421.200
iShares Gold Trust Micro 14,458.000 485,788.800
347,035.000 24,341,263.740
(3,588,389,101)
347,035 3,588,389,101
(3,588,389,101)
4,711,450,257
(3,588,389,101)
7 100.00 100.00
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2025 7

4,867,367,913

26,539,067

4,840,828,846

3,752,713,132

1.2900

42165
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2025 7 14 100,000 50,000

2020 9 29 900 1,400

44/65



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

2025 7

2025 7

38 358,205
36 141,019
111 334,948
185 834,172
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38 59
19 52
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10

2024 31 2025 31
84,220 139,640
1,330 2,991
243,332 271,256
175,357 242,946
4,868 912
509,109 657,746
2,787 2,121
1,409 1,255
1,378 866
139,305 122,220
122,077 106,094
17,228 16,126
32,097 47,276
32,097 31,084
- 3,758
- 12,434
174,190 171,619
683,300 829,365
4,684 3,466
80,000 -
10,828 3,950
250,073 287,649
31,092 32,386
10,093 40,175
10,447 24,222
397,219 391,851
642 -
642 -
397,861 391,851
1,400,000 1,400,000
1,400,000 1,400,000
1,400,000 1,400,000
2,516,016 2,363,238
2,516,016 2,363,238
2,516,016 2,363,238
283,983 436,761
1,455 752
1,455 752
285,438 437,513
683,300 829,365
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10
2023 2024
2024 31 2025 31
1,693,603 1,671,987
580,807 845,863
11,600 8,618
2,286,011 2,526,469
1,664,595 1,514,221
10,444 7,536
175,262 211,481
174,343 209,845
918 1,635
74,168 132,005
5,500 6,206
3,294 3,109
2,205 3,096
1,929,970 1,871,451
285,981 317,044
16,800 17,000
233,578 262,050
35,603 37,994
909 1,508
5,920 8,855
18,311 23,106
11,105 15,548
6,978 6,393
46,149 54,007
48,133 42,048
423,488 468,694
67,447 186,323
0 53
812 160
813 214
582 1,909
582 1,909
67,216 184,628
- 15,996
- 15,996
67,216 168,632
950 28,620
- 12,765
950 15,854
68,166 152,777
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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

1,374 1,374 1,374

1,374 1,374 66,791

1,455 1,455 285,438

49/65



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

10 2024 2025 31

1,400,000 | 1,400,000 | 1,400,000 2,516,016 2,516,016 283,983
R - - 152,777 152,777 152,777
- - - 152,777 152,777 152,777
1,400,000 | 1,400,000 | 1,400,000 2,363,238 2,363,238 436,761

1,455 1,455 285,438

- - 152,777

703 703 703

703 703 152,074

752 752 437,513
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10 15 10
29 2020 31
30 2020 31
10
2024 31 2025 31

614 768
3,442 3,954

10

2023 2024

51/65



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Oooooooooooooooooad

2024 31 2025 31
591 665
45,557 53,432
2023 2024 31
50,000 - - 50,000
10 2024 2025 31
50,000 - - 50,000
10
2024 31 2025 31
32,097 32,097 - 31,084 31,084 -
32,097 32,097 - 31,084 31,084 -

52/65



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

1
10
2024 31 2025 31
32,097 - - 32,097 31,084 - - 31,084
32,097 - - 32,097 31,084 - - 31,084
10
2024 31 2025 31
30,000 32,097 2,097 20,000 21,408 1,408
30,000 32,097 2,097 20,000 21,408 1,408

- - - 10,000 9,675 324

- - - 10,000 9,675 324

30,000 32,097 2,097 30,000 31,084 1,084

2023 2024 31
10 2024 2025 31
10
2023 2024
2024 31 2025 31

1,693,603 1,671,987
708,659 1,068,470
984,944 603,517
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580,807 845.863
11,600 8,618
2,286,011 2,526,469
6,978 10 6,393
10
2024 31 2025 31
764,676 738,009
3,026 5,364
767,702 743,373
764,676 730,167
3,026 439
767,702 730,607
12,765
642 331
642 331
642 12,434
1 37,094
2
2024 31
21,219 83,670 89,354 98,957 471,472 764,676
21,219 83,670 89,354 98,957 471,472 764,676
10 2025 31
78,223 89,354 98,957 119,822 351,649 738,009
70,382 89,354 98,957 119,822 351,649 730,167
7,841 7,841

7,841
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9.4

13

90

10
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2023 2024 31
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
10 2024 2025 31
12,200,000 272,946 58,100
100,000 654,962 83,991
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200,000
50,000 280,000
1,909
10
2023 2024
2024 31 2025 31
5708 77 8,750 27
() 1,363 33 3,055 55
10
2023 2024
2024 31 2025 31
() 68,166 152,777
() 68,166 152,777
50,000 50,000
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2025 3

URJ

324,279

2025 3

10,000

2025 3

324,279

3,067

1,500

3,000

3,000

38,500

500

13,195
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2 XBRL
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2025 10 17

PwC Japan

193 21
2024 7 26 2025 7 25

2025 7 25
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