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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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[
77/ FOEREEZRRUV SR EFREEEMBOES 77 FetDRTRNEEES T RAEDEERDLLE
(M) (%) (%) (202048 8 ~202547H)
25,000 100.0 100.0
15,000 -160.0 60.0
10,000 40.0 40.0
5,000 -120.0 20.0}--P8
0 0.0 0.0
-20.0 -20.0
el _400 _400
. 5 -1 -60.0 -60.0
77 PO EREES (%) (BE)
—— HAEE(R) Geth) fgé’o lggg
2020/08 2021/08 2022/08 2023/08 2024/08 2025/07 ’ b L77F BAE GEEK FEER BXREE SEER FEEE

eNEHEFRERLEMBUEAKRIITOPEEE+BREL-bDE  oERNLBESFAICOWVWT 2020F8E~2025FE7TB DSERE®
B LTCHELTOWET O T RFOEEMBL IR BV ET, ERRICHITHEELFR OEE D FHE, &AL, RIMEE
oY 77y FOEMMERE (2020488 ~202547 B 04& B A0 it FRL 77y FEBOREZNLEES 7 A& ERICHRTES
ERLCTEE) L. BB HOSRESEsERELELDEHELT S ICERLIL DT MORKNLEBEI FRTATHET 7
HELAEMEERAFRRINTVET O T IR0 %HE Y FORBHREERY A,
ESWTHELAERRERY 3RABISEAHVET, oY 77y FOFEMEERL. RslgioskEEeBiRELL DL
S LTHELAFREERFRlshTOET 0T RBEORE
AEEICESWTHE L AFRESER L IR BIHENHVET,

<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
1,578,639,935 .95
1,578,639,935 .95
30,210,880,007 94.66
30,210,880,007 94.66
126,300,304 0.40
31,915,820,246 100.00
2025 7
213,199,700 0.67
213,199,700 0.67
2025 7
/
Vanguard Total 46,654 .49 46,647.02
312,109 45.62)
Stock Market ETF 14,561,288,404( 14,558,957,105
Vanguard FTSE 8,678.06 8,471.90
Developed Markets 797,772 21.18
6,923,117,350( 6,758,650,111
ETF
Vanguard Total Bond 10,896.50 10,933.85
282,050 9.66)
Market ETF 3,073,359,686| 3,083,893,548
Vanguard Total 7,341.02 7,366.42
International Bond 405,705 9.36
2,978,290,385( 2,988,593,791
ETF
864.2000 866.4000
1,555,920 4.22)
1,344,626,064| 1,348,049,088
1500 Composite 102,649 3.69
Stock Market ETF 1,178,934,358| 1,178,320,969
Vanguard FTSE 7,615.90 7,478.46
Emerging Markets 92,884 2.18
707,395,459 694,629,594
ETF
iShares Global REIT 3,751.18 3,706.36
128,225 1.49
ETF 480,995,427 475,248,767
iShares Gold Trust 5,019.50 4,870.11
B 97,038 1.48
Micro 487,082,629 472,586,122
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3,062.0000 3,056.0000
10 35,830 0.34
109,711,460 109,496,480
305.7000 304.9000
11 337,920 0.32
103,302,144 103,031,808
3,028.0000 3,021.0000
12 5,979 0.06
18,104,412 18,062,559
2025 7
4.95
94.66
99.60
2025 7
2025 10 1,442,000| 210,315,411 213,199,700 0.67
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2025 7
10,000,000 1.0000
(2018 12 7 )
1
11,398,356 11,398,356 1.0620 1.0620
(2019 7 25 )
2
65,617,850 65,617,850 1.0741 1.0741
(2020 7 27 )
3
3,777,557,513 3,777,557,513 1.3201 1.3201
(021 7 26 )
4
10,800, 893,220 10,800, 893,220 1.3459 1.3459
(022 7 25 )
5
15,608, 286,462 15,608, 286,462 1.5155 1.5155
(2023 7 25 )
6
24,282,898, 682 24,282,898, 682 1.8085 1.8085
(024 7 25 )
7
31,689,183,412 31,689,183,412 1.9822 1.9822
(2025 7 25 )
2024 7 24,564,472,818 1.8099
24,732,029,597 1.7682
9 25,410,771,870 1.7818
10 27,182,183,407 1.8942
11 27,157,641,563 1.8911
12 28,323,546,473 1.9527
2025 1 28,847,917,699 1.9501
2 28,052,184,886 1.8627
3 28,127,915,413 1.8186
4 27,402,290, 105 1.7565
5 28,991,994,087 1.8435
6 30,417,763,829 1.9110
7 31,915,820, 246 1.9956
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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0

10,733,028

50,357,249

0

61,090,277

2,843,575,016

43,144,141

2,861,521,152

5,503,452,623

340,073,445

8,024,900,330

3,338,063,703

1,063,731,135

10,299,232,898

4,702,171,807

1,574,199,721

13,427,204,984

4,216,408,369

1,656,602,565

15,987,010,788
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3 Wt
oo o XHERESI1AO%:Y TS,
0 1 1 1 0
2018/12/7 2020/12/30 2022/12/30 2024/12/30

MEMMEE(1AOHY) METRIZEREOL DT,
XA EBREREMBERITONEEEBRELALLOEHLLTHELTVLETOT,
KBROEEMBAL FRLVET,

ERLAEDN HRE R (S AR I N B ED LR T,
R=b;7FVFDIRKR HAA EGI10854R
gk IE ®iThHho | #E
R DS %) & e | mwe | uE
B EERAE 495 1| H—F- =R -Rbyo-w—4y hETF | &% TAVA | 4562% |
IZI=ES 4.95 2 | XU H—F-FISEREETE R CREDETF | &% [7AVA | 21.18%]
HE L _gigg 3 [/ H—FRE b2 EEHHBETF e, TAYS | 966%
SrJA | 9460 W H—F =R AR —F 3 aF )L = i '
A—L-A=2 X DHOEE 0.40 b EBETFCRF A~y Y5 1) i i Gl s | 9'36%‘
(Riing:) ool | 5| NEXL, FONDS ERES-NOMURA lwmesemarn ma | 422%
e ' SPDR #— F 7+ U= S&P 1500 = ' 5
ZOfEEDIZRE RN 6 | SUMTy kR by s e —4y RETF b Frdh | 983
ﬂﬁth$ T | Y H—F-FISE-TVv—3% -~—*mvYETF &EEE% TAYAH 218%'
BEDESE (%) 8 iz 7—X #'O—/sULREITETF B & \TAYH | 149%)
- e 9 |i¥=7—X JI—IF-}FFRF-250 RERF |7XAYA | 148%
SR k) S 10/ NEXT FUNDS TOPIXEBNE LBiRiE | BEEESHIE B 0.34%
FEINZEE DOHER
30%
22.13% L
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6 7
2024 7 25 2025 7 25
49,284,441 62,961,703
519,713,640 435,270,378
1,734,083,401 1,575,744,080
22,131,021,396 29,989,705,863
6,358,837 161,072
3,061,108
29,037,628 2,908,715
24,472,560,451 32,066,751,811
24,472,560,451 32,066,751,811
7,352,284 10,453,774
23,225,777 161,465,166
2,994,764 3,871,359
155,729,657 201,313,617
359,287 464,483
189,661,769 377,568,399
189,661,769 377,568,399
13,427,204,984 15,987,010,788
10,855,693,698 15,702,172,624
4,843,544,058 6,937,108,419
24,282,898,682 31,689,183,412
24,282,898,682 31,689,183,412
24,472,560,451 32,066,751,811
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3,151,500,501

3,151,500,501
825,234,382
825,234,382

6 7
2023 7 26 2024 7 26
2024 7 25 2025 7 25
442,558,150 509,435,672
1,211,601 3,318,582
2,329,085,882 3,486,084,751
939,395,867 899,358,159
3,712,251,500 3,099,480,846
127,789

5,361,464 7,566,393
278,800,390 393,457,793
2,979,923 4,155,405
287,269,566 405,179,591
3,424,981,934 2,694,301,255
3,424,981,934 2,694,301,255
3,424,981,934 2,694,301,255
204,607,919 90,331,087
5,309,053,564 10,855,693,698

3,587,476,446

3,587,476,446
1,344,967,688
1,344,967,688

10,855,693,698

15,702,172,624
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6 7
(2024 7 25 (2025 7 25
10,299,232,898 13,427,204,984
4,702,171,807 4,216,408,369
1,574,199,721 1,656,602,565
13,427,204,984 15,987,010,788
6 7
2023 7 26 2024 7 26
2024 7 25 2025 7 25

389,114,617

2,831,259,398

6,012,149,640
1,623,170,043
10,855,693,698 1

436,223,464

2,167,746,704

8,765,064 ,205
4,333,138,251
15,702,172,624 1

8,084.85 9,821.83
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
199,707,636 40,869, 254
1,983,879,571 2,943,076,286
2,183,587,207 2,902,207,032
6
(024 7 25 )
248,541,026 242,182,189 6,358,837
248,541,026 242,182,189 6,358,837
248,541,026 242,182,189 6,358,837
7
(2025 7 25 )
210,476,483 210,315,411 161,072
210,476,483 210,315,411 161,072
210,476,483 210,315,411 161,072
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6 7
(2024 7 25 ) (2025 7 25 )
1.8085 1.9822
(18,085 ) (19,822 )
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337,920 103,302,144
35,830 109,711,460
1,555,920 1,344,626,064
5,979 18,104,412
1,935,649 1,575,744,080
1,935,649 1,575,744,080
SPDR Portfolio S&P 1500
102,649.000 7,891,655.120

Composite Stock Market ETF

Vanguard FTSE Developed Markets
797,772.000 46,342,575.480

ETF
Vanguard FTSE Emerging Markets

92,884.000 4,735,226.320
ETF
Vanguard Total Bond Market ETF 282,050.000 20,572,727.000
Vanguard Total International

405,705.000 19,936,343.700
Bond ETF
Vanguard Total Stock Market ETF 312,109.000 97,471,640.700
iShares Global REIT ETF 128,225.000 3,219,729.750
iShares Gold Trust Micro 97,038.000 3,260,476.800

2,218,432.000 203,430,374.870
(29,989,705,863)

2,218,432 29,989,705,863
(29,989,705,863)

31,565,449,943
(29,989,705,863)

8 100.00 100.00
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2025 7

32,073,152,428

157,332,182

31,915,820,246

15,993,102,044

1.9956

42167
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2025 7 14 100,000 50,000

2020 9 29 900 1,400

44/67



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

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
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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

61/67



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

62/67



EDINETOOOO
OO000DO000DO000DO0000O00(E32444)
Ooooooooooooooooooad

25 1

2024 10 25
2025 4 25
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10
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193
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2025 30

2024

2025 31
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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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