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B =185
777 FOERIEEER VA EEBIRELEMBOER 77V e DRROBEES 7 REDEERDLILER
(A1) (%) (%) (2020488 ~2025%78)
20,000 100.0 100.0
15.000 M 5.0 75.0 59.8 62.7
10.000 R A e o o e Wl . o P IR  eiEF C 500 50.0 ......... J---- i SR S LS e o oer EIRSTLAl & Pt s v
5,000 250 25.0
op= ...|I“|I.||I||“. L u.l.l“ll"ll]ll"h 4 0.0 0.0 3 i i S5t Oy KA.
-25.0 -25.01- 82 11 .-.5'.8 =87 '5.'.5. ' -5‘1. ~-10
-50.0 -50.0 2
7y O MRS (%) (Gi) : - (BTN -75.01-- - 0 o i .<>¥m:“‘Iﬁ
—— FHEEE (M) Codh) T Sn Bl
2020/08 2021/08 2022/08 2023/08 2024/08 2025/07 ‘ . L77-F BHRE REEK HEER BFEMN SEEMR HREN

o MEFREALMBEIBNMNOSEESEBFRELLLbDE  oRRNAEBESFRIZDOWNT, 202048 8~202557 8 O5EM D
HELTHELTWET O RGO EEMBE ZRAVES, ERARICH I EEELFR OMEEEOFHE, ZAE. RIMEE
0% 77y KO ERIMESR (202048 8 ~20254E7 B 0% B RO #1E FRL 77 FEORKRABEE? 7 R 2ERNICHRTES
ARVTER) L. BEMOSMESEERELELOLALELT IICERLIEL DT MO RRAOGLEES R TATHET 7
HELAFMBSERARBEANTOETO T RROREMEIC Y FORBEHREERY A,
HESWTHE LA EREER LR 43I0 HYET, o7y FOFERMESER L RilgioNiiE2BiRELLLDL
B LGHE LA FRESEEN RS TV ET 0T R ORSE
MEICESOTEHELEREERL IR LLIBENHIET,

<BHELZADIEE>
B & #: TOPIXE %A A2 d5
SEEE B : MSCI Kokusai (World ex Japan) Index
#FEE K - MSC| EM (Emerging Markets) Index
HEE# : NOMURA-BPIE{
S EME : FTSERREMA Ty oA BRLBAR ~y VB LA~N=2)
#7 BE 4 : THE GBI EM Global Diversified Composite unhedged JPY index

GE)BADIERIEL. BB~y VELICIAREEEELT AR R0ERERALTLET,

MBI FACTSETH R S AFIEM AL L (O BRAHFELTEYET,

o MMOPXALHAAIEH L, BROBATHIGEAMICHEE T AL LI BENRELTOBRELEETE2T—ry bRy Fv—0 T REEEZRLIZLOTT,
45, TOPIXIZ B T2 EFiE. IRV FEE Z O — I MR LA SHPKIE I E L 3 X S PSR OB S S ICBELET,

® TMSCI Kokusai (World ex Japan) Index it MSCl Inc. D' BERL 7=, BAZB I ROGEEOSATIBOMN E 2R THMIEM T RYUEFEL LTS,
MSCI IndexiZ B3 3 EetE, MMM EHEZ DM —Y)OMEFN 1L, MSCl Inc. IZIRELES,

® TMSCI EM (Emerging Markets) Index, l& MSCI Inc. ' FIF L fo R oFFAE OMRATH 0B &R THRMIEL T RUEHZBLILDOTTMSC Index
BT 2E /e, MR EEAE T Db — 1D D HERIZ, MSC Inc. IZIRBLE T,

® "TNOMURA-BPIEH 1 14 B 74 Fa—S v U —- U —FRIAV YN TV UREH AR T 5. BAOLEANTBEMT B Ao P E R TIR TN
BT —EoRARZECEIOTHB SN EEMR—- 744 07— REEITHE &N E T, NOMURA-BPIZ B2 & 145, ARIEHE. A6
MENEZ O —OER 2, B 74 F1—vr ) — U —=F ROV TILFrr 7 R EH ICRELET,

o TFTSEH REMA T v R (< B A~y P LAA—2R) JI4, FTSE Fixed Income LLCIZEYEE ash, BR4#BRERTERORM OB SNSEEE
$%®J:#ﬂﬁﬁ3%ﬁ?ﬁuﬁ¥ﬁ)u:?‘é&‘c‘t LB FTSEHREMNA Y 7y o RICH T A EHE., iR E. IR EEZ O —tDOHER) 12, FTSE Fixed Income
LICIZRELET,

® 'THE GBI EM Global Diversified Composite unhedged JPY indexyld, J.PMorgan Securities LLCAYE H, AR LT WA FTRENFRT T3 bmERTE
ﬁ%ﬂ%t:bf:*ﬁf&‘(“é‘aTHE GBI EM Global Diversified Composite unhedged JPY index(Z B34 2F{F4E, MMM FEHE T D — I DHEF] 1L, J.P. Morgan
Securities LLCIZRBLE T,

LRI BETREDERERTHY) FROBREMREBNRTILOTHEDHY EHA,
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2025 7
2,623,786,973 10.47
| 2,623,786,973 10.47
22,332,601,865 89.08
| 22,332,601,865 89.08
112,681,869 0.45
25,069,070, 707 100.00
2025 7
495,149,650 1.98
495,149,650 1.98
1
2
2025 7
/ /7
Vanguard Total 46,654.49 46,647.02
176,425 32.83
Stock Market ETF 8,231,019,633 [8,229,701,826
Vanguard Total 10,896.50 10,933.85
433,693 18.92
Bond Market ETF 4,725,738,636 |4,741,935,986
Vanguard Total 7,341.02 7,366.42
International 622,835 18.30
Bond ETF 4,572,247,056 |4,588,064,761
Vanguard FTSE 8,678.06 8,471.90
Developed 418,287 14.14

Markets ETF 3,629,921,816 (3,543,688,521

864.2000 866.4000
1,400,990 4.84
1,210,735,558 |1,213,817,736

3,062.0000 3,056.0000
274,970 3.35

841,958,140 840,308,320

305.7000 304.9000
1,642,270 2.00

502,041,939 | 500,728,123

iShares Gold 5,019.50 4,870.11
) 100,893 1.96

Trust Micro 506,432,817 491,360,411

iShares Global 3,751.18 3,706.36
101,061 1.49

REIT ETF 379,098,295 374,569,044
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Vanguard FTSE 7,615.90 7,478.46
10 |Emerging Markets 48,577 1.45
369,957,681 | 363,281,316
ETF
2,189.0000 2,193.0000
11 23,322 0.20
51,051,858 51,145,146
3,028.0000 3,021.0000
12 5,888 0.07
17,828,864 17,787,648
2025 7
10.47
89.08
99.55
2025 7
/
2025 10 3,349,000| 488,450,980 495,149,650 1.98
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2025 7
10,000,000 1.0000
(2018 12 7 )
1
16,927,538 16,927,538 1.0533 1.0533
(2019 7 25 )
2
119,012,117 119,012,117 1.0747 1.0747
(2020 7 27 )
3
3,779,024,600 3,779,024,600 1.2307 1.2307
(2021 7 26 )
4
11,607,136,409 11,607,136,409 1.2155 1.2155
(2022 7 25 )
5
15,506,311, 130 15,506,311, 130 1.3027 1.3027
(2023 7 25 )
6
20,218,504,318 20,218,504,318 1.4953 1.4953
(2024 7 25 )
7
24,871,948,890 24,871,948,890 1.5922 1.5922
(2025 7 25 )
2024 7 20,402,232,774 1.5009
20,400,090,073 1.4617
9 20,823,190, 246 1.4660
10 22,384,573,134 1.5473
11 22,384,706,238 1.5390
12 23,438,710,981 1.5876
2025 1 23,506,858, 802 1.5805
2 22,966,429,712 1.5212
3 22,898,929,203 1.4964
4 22,368,600, 866 1.4511
5 23,306,180, 104 1.5032
6 24,069,574,205 1.5463
7 25,069,070,707 1.6052
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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5.3

2.0

14.5

1.2

7.2

14.8

~N~Nfojo|lh~|lwIN]|E

6.5

16,167,329

95,917

16,071,412

100,374,354

5,702,596

110,743,170

3,053,779,542

93,920,384

3,070,602,328

6,791,372,619

312,492,870

9,549,482,077

3,319,953,064

966,379,371

11,903,055,770

3,329,148,083

1,710,593,606

13,521,610,247

3,597,729,515

1,498,278,547

15,621,061,215

Plvlola|lsr|lw ||+
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0 1 1 1 0
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R—= ;74 VF O tEA EGI10854A
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6 7
2024 7 25 2025 7 25
41,104,968 77,930,428
523,326,028 318,517,483
3,025,577,894 2,623,616,359
16,879,017,031 22,118,837,923
6,617,918 374,083
226,106
33,751,106 19,662,507
20,509,621,051 25,158,938,783
20,509,621,051 25,158,938,783
118,231,022 25,372,267
38,856,528 95,463,921
2,523,106 3,127,846
131,203,397 162,650,606
302,680 375,253
291,116,733 286,989,893
291,116,733 286,989,893
13,521,610,247 15,621,061,215
6,696,894,071 9,250,887,675
3,054,246,155 4,206,467,763
20,218,504,318 24,871,948,890
20,218,504,318 24,871,948,890
20,509,621,051 25,158,938,783
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1,450,090,475

6 7
2023 7 26 2024 7 26
2024 7 25 2025 7 25
440,086,277 513,499,131
1,488,497 2,683,159
1,489,168,590 2,028,689,347
629,469,011 738,173,464
2,560,212,375 1,806,698,173
90,753

4,720,280 6,172,067
245,458,593 320,952,104
2,601,050 3,331,257
252,870,676 330,455,428
2,307,341,699 1,476,242,745
2,307,341,699 1,476,242,745
2,307,341,699 1,476,242,745
139,325,120 29,544,886
3,603,255,360 6,696,894,071

1,851,495,257

1,450,090,475 1,851,495,257
524,468,343 744,199,512
524,468,343 744,199,512
6,696,894,071 9,250,887,675
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12
133 60
61
6 7
2024 7 25 2025 7 25
6 7
(2024 7 25 (2025 7 25

11,903,055,770 13,521,610,247
3,329,148,083 3,597,729,515
1,710,593,606 1,498,278,547
13,521,610,247 15,621,061,215
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6
2023 7 26
2024 7 25

7
2024 7 26
2025 7 25

377,134,593

1,790,881,986

3,642,647,916
886,229,576
6,696,894,071 1
4,952.73

411,743,858

1,034,954,001

5,044,419,912
2,759,769,904
9,250,887,675 1
5,922.06

6 7
2023 7 26 2024 7 26
2024 7 25 2025 7 25
6 7
(2024 7 25 ) (2025 7 25 )
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)
)
)
6 7
2024 7 25 2025 7 25
191,685,658 82,347,411
1,110,492,921 1,541,436,105
1,302,178,579 1,623,783,516
6
(2024 7 25 )
258,626,475 252,008,557 6,617,918
258,626,475 252,008,557 6,617,918
258,626,475 252,008,557 6,617,918
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7
(2025 7 25 )

488,825,063 488,450,980 374,083

488,825,063 488,450,980 374,083

488,825,063 488,450,980 374,083

6 7

(2024 7 25 ) (2025 7 25 )

1.4953 1.5922
(14,953 ) (15,922 )
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1,642,270 502,041,939
23,322 51,051,858
274,970 841,958,140
1,400,990 1,210,735,558
5,888 17,828,864
3,347,440 2,623,616,359
3,347,440 2,623,616,359

Vanguard FTSE Developed
Markets ETF

418,287.000

24,298,291.830

Vanguard FTSE Emerging Markets
ETF

48,577.000

2,476,455.460

Vanguard Total Bond Market ETF

433,693.000

31,633,567.420

Vanguard Total International
Bond ETF

622,835.000

30,606,111.900

Vanguard Total Stock Market
ETF

176,425.000

55,097,527.500

iShares Global REIT ETF

101,061.000

2,537,641.710

iShares Gold Trust Micro

100,893.000

3,390,004.800

1,901,771.000

150,039, 600.620
(22,118,837,923)

1,901,771

22,118,837,923
(22,118,837,923)

24,742,454 ,282
(22,118,837,923)

100.00

100.00
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2025 7

25,126,226,565

57,155,858

25,069,070,707

15,617,814,934

1.6052
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2025 7 14 100,000 50,000

2020 9 29 900 1,400
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2025 7

2025 7

38 358,205
36 141,019
111 334,948

185 834,172
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193

19

38

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
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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 1,598
5,920 8,855
18,311 23,106
11,105 15,548
6,978 6,393
46,149 54,097
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
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67,216 168,632
950 28,620
- 12,765
950 15,854
68,166 152,777

48/65



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

2023 2024 31

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

80 80 352,230

- - 68,166

1374 1374 1374

1,374 1,374 66,791

1,455 1,455 285,438
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10 2024 2025 31

1,400,000 1,400,000{ 1,400,000 2,516,016 2,516,016 283,983
- - - 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
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2023 2024
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 -
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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
2024 2025
10
2023 2024
2024 31 2025 31

1,693,603 1,671,987
708,659 1,068,470
984,944 603,517
580,807 845.863
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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
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7,841 7,841
7,841
10
2025 31
30.6
0.2
22.0
0.6
9.4
7 13 2025 3 31 2026 4 1
2026 4 1
30.6%  31.5%
90
90
10
2023 2024 31
10 2024 2025 31
2023 2024 31
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10 2024 2025 31
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
( 1363 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

UFJ

324,279

2025 3

10,000

2025 3

324,279

3,067

1,500

3,000

3,000

38,500

500

13,195

14,100
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25 1

2024 10 25
2025 4 25
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10
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193
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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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