2025 12 12

17 2024 10 2025

11

11

03-6266-0124

1/100

EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

30



EDINETOOOO
O0O00000000000000ane21671)
Ooooooooooooooooonoao

2/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

@
@

@
)
®

@
O]
® ( )

Q) €Y
®

®) @ &

(LMMF( ) MRF MMF MRF
MMF

(2MRF( ) MRF MRF

(3)ETF 12 480 12
32 26

@
O]

€Y

@

3/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

(
)

(©)
)
®)
2

«C )

22 () 2 ¢ )

3 ( )

C )

(
C »

4

4/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

225
TOPIX

https://www.toushin.or.jp/

5/100



EDINETOOOO
O0O00000000000000ane21671)
Oooooooooooobooooooad

O3 #2E] R, =¥ — 77 FRBELTERHEORMNERREEZ -0, ROGEAHT
BRLET.

Be

ERAD LB e TELE/THRE L. HBHEESD
NREFAONIBAETEFL TREMICHKELE T,

B EAAORBHLEFERCEENEOE L. BRORRERFEHEMNCHELT AVEEARAD
BATRERUET,

HEHENGEROM-»FEREL . EE-ER OMARrHENCEE -sHETEVL. 2821
FHEICobhA DL BN BEEGBEBICH LTFORS TOHREBEM A DR LE 2 5N S8R
IcRIAMICERNEELEY,

EFE--BELHCERLYEECAREOES FE--HESIECAERERoRS
=ARBRAICoLTiz, BMELTHE~ PETEVERA,

ErORREECH BT RIENE EREMOELHBTIERMXE

RREEE%:
g S % }E kg

5 haes.

Kay RiSDE i‘ﬁg’i Bk

BRAOBALERIELLLET,
ERICUTHESOEA LLEA T
-3
<HRERROBI> J—. = J—. H100%
ok
(50% ) ne

BIZNE, AR OBEAEH RIS & FIBT L RS, FIRMECTEY A 7REO.-HIZRAkRtE—
AT IEEHHY ET, £, TEEEFBLEFLONIBAIP LA TS EHETL 7R
(2, BitET4bTIFEEFH 2S5 HY ET, JoLILWRICBEVLWTIE, F—= k710D
BMIOLEENE LY £, —H T, HiBEEIFTIREEZ SWABANEHB L HEFL-FIC
12, HBXEE M ZEICE > THR-F 7+ VA ICESHIBADLENTE FEEHFHVET,

(F) BAREHF T TIEHIL LIRIZEY EEA, R EEHERL Ev L ERMECEH0 _ S0— LW EHE
Eseic T aE L LTERT I LA RBEATLET,

6/100



EDINETOOOO
O0O00000000000000ane21671)
Oooooooooooobooooooad

ERIEZ7IV—-77FARICEY,

IY—77 F2BLTITEVWET,

=77 FARER . RE—-F77F (DA FBEIofEEvF—77 FICiBHELT.
T -7 FAEBICEMIERICET TAILICLY. ZoENLERE*TESHEMA
'G-a—q

HEH (Re—=77vF) (=¥-77>F)

&ﬂfﬁﬂl_
_

= ” b

RiEsReE -
W

2008 10
2012 20

VAHRETF-FrF

—{ #7rF

LAARE

SERH FiERH

L Rt S T—2 R Mt st EHEEMTMITARER
(FroEOARBER) i il (RRIERFERY:
[(BZHORS. —BEEORSONAOSH, < > AARULBXNZLTRIT)
EEHREOREN. nRHRE Rld- .
— SRR ELLE) [(FreFoifl. ¥Rk

EfhzMT LR
BRGRESAENAFOETRRNED
RESEERERRAES

SRR EORE RS

[ BEHE ]
(S

7/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

2025

11
322,757

2003

2003 1159

2003

2007 80

2007 1151
2009

2009

2020

2023
2024
SBI

2024 SBI

SBI 100 100.00
11

8/100



10

11.

12
13

21

22

15

14

9/100

20

EDINETOOOO

OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

10

20



14

15
16

17
18
19

20
21

22

17

15

EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

11

18
19

20

14

16

14

12 17
12
14
13 14

15

14

10/100



10
18

19
[ — _;_
] f‘:l
f/
oy
PLARM 7.
"=
'I'Z
I\.

20

20

B

i

PreFvFa—vy—

RH
i

vl i 1 T R

SEE/

CHECK

20

bL—2

EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

11/100




20

20

20

EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

2025 11

12/100



10

(

(

)

)

20

18

19

EDINETOOOO

OO000oO00obDo0obDognoo(Ee21671)

20
28

28
28

13/100

Ooooooooooooooooooad

17



(

)

21

22

23

14/100

22

EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad



24

)

25

)

26

27

)

33

)

10

15/100

EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad



(
(

~

)
)

o/

130

100

)

50

16/100

42

(

)

130

EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

37

17/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

18/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

- 18
R Y R ORE - B

2025

19/100



EDINETOOOO
O0O00000000000000ane21671)
Oooooooooooobooooooad

AR EOEHBEER L LU DA IE(E &
SEREEERARLEHOERE HORBALRES AL DREEDOLLE
)] (20204108 ~202559A) (%) (%) (20205108 ~202559A7)
84,000 70 70 508 627
72,000 60 . e
60,000 50 “2‘ 421 * Bl
48,000 40 *
36,000 30 231 215 |
95 # * 7.7
12,000 el - -—-fItRi -l 10 10+ 06 4:-.?
0 0 0
yy ’—2.2 s Lo
-------------------------------------------------- -10 -10 7158 _3? =55 -1 70
________________________ SMREE(ER) {.20 b * '
— HEEBERRESEH () -18.3

-30 30
2020/10 2021710 2022/10 2023/10 2024/10 20259 vrAfE BEE %EEE FEESE OER tEEE FREHR
B OEMEEED RIFosEErBEEL LD AR LTHEL: # LRESERO EARCHTIELITHORESR| OFi6E -

LOTH Y, RBORSEENIZETTHE L 2 FMREE E 2R BAll - BIBERTL, DIHRELRENERES 528
HESHHYES, ERMCEBTEISLFCERLALOTT, ERESTR

® HESHERESENL. RIHOHREEHER L bOLILL . INSRCRINRERL TS L0TRE Y 284,
THELEbOTHY, RRORRERL GRGIBSIBVET, # UL ARECSMEERD. RolRoskEErEERLAbD

AL THRELALOTSEY, REOERGERNICL-ITH
FLf-EMEEE: RSBV ES,

ERE S 7 ADEY

HAELPXEFIRHARTINERNT. RAEFELLOTY.TOPIKR. BF okt
HRELHCMEY L L SR ELTOREREN T — o b ~FT—0T,

B &4 MESERYTOPK)(RBud:) FHE~—2oNEEMNESXCLYRHIAESCLE TOPKCRTSE MR ON
HESToft—YolbREed I PXERE- IS IPXERoREER ICREL
S

. MSCl Inc AR LA, BAZMCE ROEMEORAE N RELTRHLARRT. REEXE
R o KOS TR |t 0Ty, 545 MSCL Indexi<R T SE P, MO EREOR— DRI, MSCI Inc.
EBRLET.

MSCI Inc.ARRLA ERoFRACESEHRELTRHL BT B4 ESE L 40

MCl T —i 0 - w—fre b - = -
WRER o (E%AZ. [ R) 'E;’;_ﬁs.l.lsm Indexi=BE T S¥ M. DM EHT O E— PO BIL MSCL Inc. cRE

BRZ4Ta—3r—- U —FEI BT BAERFRELTVZEATRITSE
LRIAREOTRSEOBRERTERFLERT. F—- 7 x VA S EENEE- @)Y -

HEE# NOMURA-BPIRHE F—itFal—aBoffigry s RshTuE a6 NOMURA-BPICE T2 E
. DNHEE o — ol TR Ta— e — UY—FEIH ATy
»RAERIIRELEY,

FTSEEMEEA» T 2 (B¢ FTSE Fixed Income LLC A'BRLL:, Bt RZEEoRE B S NEELENR
REER gy UnLEe—3) O EENTOE TS LR T, 48 FTSEERERA -7y 2 2 1B T 3W (F, fS
. . MR ofE— o8| 12, FTSE Fixed Income LLC IRELET.

JPE LA Hri s poifiie Koz LP Morgan Securities LLC A8, 28LT LS, IWRES RT3 00ENE TEEEM

FRES '?'7:?3-1‘?:J?:a‘f"?—ﬁ':r”?- Bl T O H IPEAN i bl P T ATl w—iry
o= -Fari—277 P (A v-o—rin -Firi—7r/FERTIE N ONHERT O B—YORTIL P
=) Morgan Securities LLC - ELE T,

HFEESFAORBORBRR. TV AMRHTIEANELLC . EAEHFHESHARAHELTEYET.
EREHHESRRASLIVEENOT— V- AR . TOATK2T. A8, (A, . T+ BVt BEt AR EL—90
BEETEVESA  E-. B ST HESHEFR L VE RO F—2v—2 1 SEEA R CENLTHE A~ TR NS L
BEUCLHRES AERARCHACEATIARSLIU—YoRBE 0T AcoREbALERA,

20/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

1.078
0.980

1.078 0.495 0.495 0.088

0.980 0.450 0.450 0.080
0.2 10

0.4
10
2026 15 2026
14
2031 10 2036 15
29 10
+ 10,000 x
+ 365 366

21/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

30
10

; : T :

; YMERAHGEER ) SEEAESSI0EEAEET | NOSEHHS10EEARLE
! ! b IR (0.4%) LY BREN 5B
B :

3 ARCRIENN : TR (R FEN

E P15 (R FE A

RfiZ#A

pzic DBEIASEGKIERREELT) | 2031F1AISEKR . 2036%1A1581 |
(BRI (1A138 (X RABR) WIS L)

)

10

0.2 10
0.4

22/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooodoooddoodoooodd

03-6266-0123

https://www.rheos. jp/

15

2.1

0.315
2037 12 31

0.315

2.1

23/100

20.315

2037 12 31

20.315 15



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

NISA
NISA
NISA

NISA

03-6266-0123

https://www.rheos. jp/

15.315 15
0.315

2037 12 31 2.1

24/100



EDINETOOOO

OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

2,000
20

2025

(BEWEW 77/ FORBEE
BEEESHRAM P OEBA - BRI A > BAOBRRAL LT BEEHE, FRERFRH, LU

AMAEZFEG B ERR ) E P OFZEEOSICHP O FHEEMB(IOZLY) ERULHMTERLE
REER(FER)TY,

EEEE(D+@) 1.09%
QEAETEEFAO LR 1.09%
@D thERAOLE 0.00%

FEARBMIZ2024E10A1E 520255F9R0BETTY,
HERMcoFELTR. ARNAMOERNEEE (2FRI 2R TV,

25/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

2025 30
183,576,501,918 100.28
( ) — 504,291,146 0.28
( ) 183,072,210,772 100.00
900,419,488,450 96.04
20,283,515,416 2.16
920,703,003,866 98.20
( ) — 16,876,885,118 1.80
( ) 937,579,888,984 100.00
¢ ) ) OH O O

26,647,385,278 5.9836 159,447,294,550( 6.8891 183,576,501,918( 100.28

100.28

100.28
COol o ) ) (y |

12,000,000 2,135.80| 25,629,612,350| 3,503.00| 42,036,000,000( 4.48

16,050,000 2,021.83| 32,450,484,557| 2,394.00| 38,423,700,000( 4.10

9,012,500 2,801.21| 25,245,980,947| 4,259.00| 38,384,237,500( 4.09

11,390,000 2,705.78| 30,818,882,806| 2,849.50| 32,455,805,000| 3.46

3,530,500 7,920.24( 27,962,441,047| 8,426.00| 29,747,993,000( 3.17

7,061,500| 3,076.54( 21,724,987,210| 3,484.00| 24,602,266,000( 2.62

6,564,300| 2,848.57( 18,698,896,474| 3,698.00| 24,274,781,400( 2.59

4,560,000 4,081.46| 18,611,471,941| 4,988.00| 22,745,280,000| 2.43

5,542,900| 3,295.77| 18,268,136,139| 3,882.00| 21,517,537,800( 2.30

10

6,214,700

2,407.48| 14,961,824,742

3,403.

00| 21,148,624,100

2.26

11

4,302,800

3,216.66| 13,840,644,648

4,739.

00| 20,390,969,200

2.17
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12 1,070,000 18,152.03| 19,422,676,760( 18,685.00| 19,992,950,000( 2.13
13 4,811,000/ 3,197.16| 15,381,536,760| 3,872.00( 18,628,192,000| 1.99
14 2,912,600 5,182.65| 15,094,992,760| 6,269.00| 18,259,089,400( 1.95
15 4,670,000 3,636.74| 16,983,599,644| 3,803.00| 17,760,010,000| 1.89
16 3,935,700| 2,707.52( 10,655,986,464| 4,316.00| 16,986,481,200( 1.81
17 4,060,000 4,119.49| 16,725,149,132| 4,176.00| 16,954,560,000| 1.81
18 4,573,400 3,019.18) 13,807,922,152| 3,680.00| 16,830,112,000| 1.80
19 345,000( 45,806.69| 15,803,310,099(46,510.00| 16,045,950,000( 1.71
20 1,235,000 13,267.12| 16,384,901,628|12,805.00{ 15,814,175,000| 1.69
21 1,586,700 7,727.06| 12,260,526,102| 9,770.00{ 15,502,059,000| 1.65
22 368,800| 36,621.56| 13,506,033,863(41,280.00| 15,224,064,000( 1.62
23 692,400( 19,105.12| 13,228,386,674(20,475.00| 14,176,890,000( 1.51
24 11,870,800 967.70( 11,487,431,902| 1,166.00{ 13,841,352,800| 1.48
25 2,529,500 5,366.26| 13,573,958,737| 5,425.00| 13,722,537,500| 1.46
26 3,720,000 3,346.43| 12,448,726,978| 3,620.00| 13,466,400,000| 1.44
27 3,110,900 3,398.63| 10,572,824,915| 4,218.00| 13,121,776,200( 1.40
28 2,714,600| 3,171.87( 8,610,382,906| 4,743.00| 12,875,347,800( 1.37
29 5,607,800| 1,729.84( 9,700,632,973| 2,160.50| 12,115,651,900( 1.29
30 7,493,200| 1,223.06( 9,164,634,696 1,510.50| 11,318,478,600( 1.21

4.91

2.23

0.06

0.09

3.09

0.70

0.47

0.52

1.40

5.92

13.65

6.41

1.51

4.75

0.27

1.47

13.44

8.71

3.70

10.47

0.46

4.01
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2025
1

8 (2016 9 30 ) 33,135,642,981 33,135,642,981 3.3072 3.3072
9 (2017 10 2 ) 86,844,899,014 86,844,899,014 4.5440 4.5440
10 (2018 10 1 ) 148,943,959,761| 148,943,959,761 5.2893 5.2893
11 (2019 9 30 ) 128,221,047,052| 128,221,047,052 4.5304 4.5304
12 (2020 9 30 ) 131,343,954,240| 131,343,954,240 5.5830 5.5830
13 (2021 9 30 ) 156,714,364,113| 156,714,364,113 6.4918 6.4918
14 (2022 9 30 ) 135,619,557,413| 135,619,557,413 5.3054 5.3054
15 (2023 10 2 ) 157,180,238,407| 157,180,238,407 6.3376 6.3376
16 (2024 9 30 ) 170,055,998,846| 170,055,998,846 7.0879 7.0879
17 (2025 9 30 ) 183,072,210,772| 183,072,210,772 8.0847 8.0847
2024 9 170,055,998,846 — 7.0879 —
10 169,483,045,634 — 7.0845 —
11 167,316,251,660 — 7.0271 —
12 171,609,176,000 — 7.2868 —
2025 1 170,789,676,813 — 7.3055 —
2 162,168,764,881 — 6.9527 —
3 162,325,863,968 — 6.9719 —
4 161,837,605,465 — 6.9429 —
5 168,717,164,951 — 7.2463 —
6 173,733,787,755 — 7.4899 —
7 176,094,258,769 — 7.6780 —
8 180,728,534,046 — 7.9476 —
9 183,072,210,772 — 8.0847 —
8 2015 10 1 2016 30 0.0000
9 2016 10 1 2017 10 2 0.0000
10 2017 10 3 2018 10 1 0.0000
11 2018 10 2 2019 30 0.0000
12 2019 10 1 2020 30 0.0000
13 2020 10 1 2021 30 0.0000
14 2021 10 1 2022 30 0.0000
15 2022 10 1 2023 10 2 0.0000
16 2023 10 3 2024 30 0.0000
17 2024 10 1 2025 30 0.0000
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8 2015 10 1 2016 9 30 7.2
9 2016 10 1 2017 10 2 37.4
10 2017 10 3 2018 10 1 16.4
11 2018 10 2 2019 9 30 14.3
12 2019 10 1 2020 9 30 23.2
13 2020 10 1 2021 9 30 16.3
14 2021 10 1 2022 9 30 18.3
15 2022 10 1 2023 10 2 19.5
16 2023 10 3 2024 9 30 11.8
17 2024 10 1 2025 9 30 14.1
)
100
8 2015 10 1 2016 9 30 3,397,759,399 1,259,450,472
9 2016 10 1 2017 10 2 12,074,327,491 2,981,533,432
10 2017 10 3 2018 10 1 16,010,184,680 6,962,585,067
11 2018 10 2 2019 9 30 6,331,758,217 6,189,075,736
12 2019 10 1 2020 9 30 5,177,407,929 9,953,972,108
13 2020 10 1 2021 9 30 4,914,474,264 4,300,025,185
14 2021 10 1 2022 9 30 3,892,358,728 2,470,137,045
15 2022 10 1 2023 10 2 2,829,354,431 3,590,728,218
16 2023 10 3 2024 9 30 3,026,809,502 3,835,527,631
17 2024 10 1 2025 9 30 1,984,710,669 3,332,778,484
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16 17
2024 9 30 2025 9 30

530,730,669 591,161,194
170,718,305,539 183,576,501,918
2,922 7,450
171,249,039,130 184,167,670,562
171,249,039,130 184,167,670,562
265,215,126 170,633,767
75,660,013 75,370,297
851,175,145 847,915,726
990,000 1,540,000
1,193,040,284 1,095,459,790
1,193,040,284 1,095,459,790

, 23,992,358,335

| 22,644,290,520

146,063,640,511 160,427,920,252
45,273,131,792 61,557,736,205
170,055,998,846 183,072,210,772

, 170,055,998,846

, 183,072,210,772

171,249,039,130

184,167,670,562
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16 17
2023 10 3 2024 10 1
2024 9 30 2025 9 30

293,756 1,988,713
20,280,761,480 24 ,836,356,379
20,281,055,236 24,838,345,092
46,397 -
147,844,770 149,407,826
1,663,253,607 1,680,837,807
990,000 1,540,000
1,812,134,774 1,831,785,633
18,468,920,462 23,006,559,459
18,468,920,462 23,006,559,459
18,468,920,462 23,006,559,459
2,280,979,009 697,437,575
132,379,161,943 146,063,640,511
18,054,301,641 12,350,172,115
18,054,301, 641 12,350,172,115
20,557,764 ,526 20,295,014,258
20,557,764,526 20,295,014,258
17 17
146,063,640,511 160,427,920,252
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17
2024 10 1
2025 9 30
16
2024 9 30 2025
1.
23,992,358, 335 22,644,290,520
2.
1 7.0879 1 8.0847
(10,000 70,879 ) (10,000 80,847 )
16 17
2023 10 3 2024 10 1
2024 9 30 2025 9 30
A 2,852,950, 837 3,320,357,905
; 10,158,556, 383 18,988,763,979
c 100,790,508, 719 98,870,184,047
D 32,261,624,572 39,248,614,321
E=A+B+C+D 146,063, 640,511 160,427,920, 252
F 23,992,358, 335 22,644,290,520
10,000
’ 60,879 70,846
G=E/Fx 10,000 ’ ’
10,000 H - -
1=Fx H/10,000 - -
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16 17
2023 10 3 2024 10 1
2024 9 30 2025 9 30
16 17
2024 9 30 2025 9 30
17
2024 10 1
2025 9 30
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17
2024 10 1
2025 9 30
16 17
2024 9 30 2025 9 30

24,801,076,464 23,992,358,335
3,026,809,502 1,984,710,669
3,835,527,631 3,332,778,484

16 ( 2023 10 3 2024 9 30 )

18,598,059,516

18,598,059,516

17 ( 2024 10 1 2025 9 30 )

24,129,207,368

24,129,207,368

)

26,647,385,278 183,576,501,918

26,647,385,278 183,576,501,918

(

)
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2025 9 30

946,228,001
14,348
9,416,139,875
920,703,003,866
5,320,910,285
7,420,880,700
118,669
943,807,295,744
943,807,295, 744

6,168,966,760

58,440,000
6,227,406,760
6,227,406,760

1 136,095,797,971

801,484,091,013
937,579,888,984
2 937,579,888,984
943,807,295,744
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2024 10 1
2025 9 30
60 61
2025 9 30
136,095,797,971
1 6.8891
(10,000 68,891 )
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2024 10 1
2025 9 30
2025 9 30

2025 9 30

2024 10 1
141,593,731,546
8,619,064,333
14,116,997,908
136,095,797,971

26,647,385,278
89,034,586,241
3,616,210,311
13,950,029,885
14,440,772
61,929,783
573,121,979
2,187,452,610
10,641,112
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125,015,477,282

125,015,477,282

1,918,000 2,429.00 4,658,822,000
3,935,700 4,316.00 16,986,481,200
3,048,100 1,761.50 5,369,228,150
2,749,600 3,367.00 9,257,903,200
859,000 4,056.00 3,484,104 ,000
806,100 5,061.00 4,079,672,100
221,900 7,154.00 1,587,472,600
145,600 4,117.00 599,435,200
284,100 4,130.00 1,173,333,000
5,065,000 1,775.50 8,992,907,500
2,657,400 3,345.00 8,889,003,000
1,450,000 1,255.00 1,819,750,000
161,000 3,780.00 608,580,000
943,100 902.00 850,676,200
12,390,000 466.10 5,774,979,000
4,198,700 1,657.00 6,957,245,900
780,000 3,702.00 2,887,560,000
5,600,000 851.30 4,767,280,000
3,713,300 1,010.00 3,750,433,000
1,373,700 3,517.00 4,831,302,900
840,000 7,859.00 6,601,560,000
800,000 5,485.00 4,388,000,000
1,262,600 3,894.00 4,916,564 ,400
3,110,900 4,218.00 13,121,776,200
208,000 9,000.00 1,872,000,000;
743,300 1,820.50 1,353,177,650
3,510,200 2,975.00 10,442,845,000
345,000 46,510.00 16,045,950,000
2,304,500 2,223.50 5,124,055,750
2,714,600 4,743.00 12,875,347,800
733,000 3,116.00 2,284,028,000
460,700 1,023.00 471,296,100
1,820,000 2,760.00 5,023,200,000
4,670,000 3,803.00 17,760,010,000
1,150,500 4,199.00 4,830,949,500
149,500 13,080.00 1,955,460,000
583,100 3,500.00 2,040,850,000
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4,302,800 4,739.00 20,390,969, 200
7,061,500 3,484.00 24,602,266,000
9,012,500 4,259.00 38,384,237,500
690,000 14,650.00 10,108,500,000
2,817,800 2,815.50 7,933,515,900
1,586,700 9,770.00 15,502,059,000
11,390,000 2,849.50 32,455,805,000
5,607,800 2,160.50 12,115,651,900
692,400 20,475.00 14,176,890,000
1,564,900 4,925.00 7,707,132,500
189,600 3,790.00 718,584,000
4,811,000 3,872.00 18,628,192,000
666,500 2,453.00 1,634,924,500
1,235,000 12,805.00 15,814,175,000
1,241,200 2,058.50 2,555,010, 200
3,720,000 3,620.00 13,466,400,000
165,900 2,180.00 361,662,000
660,600 4,884.00 3,226,370,400
200,000 2,118.00 423,600,000
718,300 8,297.00 5,959, 735,100
756,500 1,192.00 901,748,000
12,000,000 3,503.00 42,036,000,000
493,600 3,050.00 1,505,480,000
508,300 4,615.00 2,345,804,500
1,256,000 3,946.00 4,956,176,000
1,335,900 4,935.00 6,592,666,500
368,800 41,280.00 15,224,064 ,000
1,861,700 3,607.00 6,715,151,900
627,300 9,500.00 5,959,350,000
826,300 4,429.00 3,659,682,700
304,700 21,350.00 6,505,345,000
1,070,000 18,685.00 19,992,950, 000
669,500 4,064.00 2,720,848,000
3,530,500 8,426.00 29,747,993,000
6,564,300 3,698.00 24,274,781,400
4,573,400 3,680.00 16,830,112,000
1,162,700 6,951.00 8,081,927,700
464,700 8,640.00 4,015,008,000
1,063,200 2,188.00 2,326,281,600
10,906,500 975.00 10,633,837,500
1,110,200 9,672.00 10,737,854,400
712,600 469.00 334,209,400
675,400 9,889.00 6,679,030,600
1,161,100 2,031.50 2,358,774,650
2,912,700 1,137.00 3,311,739,900
16,050,000 2,394.00 38,423,700,000
7,493,200 1,510.50 11,318,478,600
4,060,000 4,176.00 16,954,560,000
1,048,300 1,554.50 1,629,582,350
4,560,000 4,988.00 22,745,280,000
2,167,000 649.00 1,406,383,000
4,000,000 1,085.50 4,342,000,000
9,012,500 164.00 1,478,050,000
11,870,800 1,166.00 13,841,352,800
2,912,600 6,269.00 18,259,089,400
1,100,000 3,622.00 3,984,200,000
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810,000 1,887.00 1,528,470,000
5,542,900 3,882.000  21,517,537,800
100,000 1,184.00 118,400,000
6,214,700 3,403.000  21,148,624,100
199,000 1,374.00 273,426,000
5,036,800 1,477.00 7,439,353,600
2,643,500 1,307.00 3,455,054,500
1,185,500 3,195.00 3,787,672,500
2,529,500 5,425.000  13,722,537,500
281,492,900 900,419,488, 450
THE BOEING COMPANY 150,000 217.08 32,562,000.00
ROYAL CARIBBEAN CRUISES LTD 80,000 326.72 26,137,600.00
AMAZON .COM, INC 110,000 222.17, 24.,438,700.00
TJX COMPANIES INC 370,000 143.52 53,102,400.00
710,000 136,240,700.00
(20,283,515,416)
282,202,900 920,703,003,866
(20,283,515,416)
) . @)
@)
4 2.2 100. 0%
)
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2025

30

184,167,

670,562

1,095,

459,790

183,072,

210,772

22,644,

290,520

8.0847

2025

30

943,807,

295,744

6,227,

406,760

937,579,

888,984

136,095,

797,971

6.8891
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2023
2023
2024

2025

24
21
30

100,000

322,757
1,000
100

313,904
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1,305,621
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)

2024 31 2025 31
3,285,608 1,372,196
1,800,000 2,100,000

7,861 9,342
110,099 86,237
4,133,889 4,295,069
65,873 65,139
1,100,000
15,141 118,046
9,418,472 9,146,032
506,870 9,897
67,404 2,607
439,466 7,289
1,133,183 1,276,682
950,843 1,160,984
182,339 115,697
621,806 122,987
4,101
307,230 283,681
26,443 16,298
337,776 299,979
1,833 2,483
152,474
23,079 28,213
5,208 693
201,778 135,156
174,438
12,533 12,377
571,346 178,924
1,530,929 601,891
10,949,401 9,747,924
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2024 31 2025 31
1,051,363 507,286
162,618 364,807
1,708,076 1,766,669
378,274 46,254
73,028
191,194 219,108
94,220 115,397
3,658,777 3,019,524
115,099 135,423
217,183 3,499
332,282 138,922
3,991,059 3,158,447
322,757 322,757
322,747 322,747
300,010 300,010
622,757 622,757
1,345 1,345
6,011,481 5,642,616
6,012,827 5,643,962
6,958,341 6,589,477
6,958,341 6,589,477
10,949,401 9,747,924
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()
2023 2024
204 31 2025 31

10,167,602 11,237,969
219,452 244,349
10,387,055 11,482,318
4,103,512 4,490,180
755,716 798,420
135,037 119,019
34,262 16,777
25,819 9,013
74,954 93,227
4,994,265 5,407,619
1,548,915 1,426,282
325,955 101,134
793,735 883,870
207,142 196,681
191,194 219,108

5,783
283,252 443,410
70,875 73,053
60,804 37,937
2,444,743
206,975 29,323
469,936 383,513
643,766 572,688
3,463,576 5,506,253
1,929,212 478,445
54 2,298
7,008

9,043
610,832

7,780
4,419 4,657
3,959 3,181
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1,419 1,667
1,005 1,154
27,683 630,890
232
6,014

6,872
5,486 4,916
582 30
12,940 11,194
1,943,954 1,098,141
51,971
51,971

137,525

137,525
1,806,429 1,150,113
572,546 329,096
43,704 66,622
528,841 395,718
1,277,587 754,394
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2023 2024 31
100,000 100,000 300,010 400,010 1,345 5,296,240
222,757 222,747 222,747
562,346
1,277,587
222,757 222,747 222,747 715,240
322,757 322,747 300,010 622,757 1,345 6,011,481
5,297,586 5,797,596 5,797,596
445,504 445,504
562,346 562,346 562,346
1,277,587 1,277,587 1,277,587
715,240 1,160,745 1,160,745
6,012,827 6,958,341 6,958,341
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2024 2025 31

322,757 322,747 300,010 622,757 1,345 6,011,481

1,123,258

754,394

368,864

322,757 322,747 300,010 622,757 1,345 5,642,616
6,012,827 6,958,341 6,958,341
1,123,258 1,123,258 1,123,258
754,394 754,394 754,394
368,864 368,864 368,864
5,643,962 6,589,477 6,589,477
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10 15
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201,778 135,156
34 2024 13
33 2024 13
)
Q)
2028
)
2024 31 2025 31
7,000,000 7,000,000
7,000,000 7,000,000
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2023 2024
2024 31 2025 31
7,098
610,832
7,780
2023 2024 31
12,016,600 896,200 12,912,800
357,700
538,500
0
2023 27 330,456 27.50| 2023 31 2023 28
2023 11 8 231,890 18.00| 2023 30 2023 12
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2024 25 232,430 18.00| 2024 31 | 2024 26
2024 2025 31
12,912,800 12,912,800
2024
2024 25 232,430 18.00( 2024 31 2024 26
2024 21 258,256 20.00| 2024 30 2024 22
2024 11 20 180,004 13.94| 2024 11 20 2024 11 21
2025 19 300,093 23.24| 2025 19 2025 21
2024 ) 152,474  5,257.73 2024

29

67/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

2024 31 2025 31

177,677 32,946

97,070 2,786

274,747 35,732

2024 31

152,474
23,079
0
1,833

19 2020 31

68/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

31 2021 17 24-16
2025 31
1,100,000 1,090,354 9,645
1.100,000 1,090,354 9,645
28,213
0
2,483
19 2020 31
31 2021 17 24-16
2024 31
10
10
CO ey | oy | O
3,285,608
1,800,000
4,133,889
65,873
9,285,370
2025 31
10
10
CO ey | oy | O
1,372,196
2,100,000
4,295,069
65,139
1,100,000
8,932,404

69/100



EDINETOOOO
OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

1
2024 31
2025 31
1,090,354 1,090,354
1,090,354 1,090,354
2023 2024 31
152,474
23,079
175,553
2024 2025 31
28,213

28,213
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2023 2024
2024 31 2025 31
92,009 115,099
25,104 25,181
2,014 4,857
115,099 135,423
2024 31 2025 31
115,099 135,423
115,099 135,423
115,099 135,423
115,099 135,423
2023 2024
2024 31 2025 31
25,104 25,181

2023 2024 31

71/100



EDINETOOOO

OO000oO00obDo0obDognoo(Ee21671)
Ooooooooooooooooooad

18 82
595,200 15,800 340,000
2015 12 1 2017 1 2022 31
2015 12 2017 2022 31
2017 30 2019 30 2024 19
2015 12 1 2017 2022 31
2017 30 2019 30 2024 19
2017 10 1 2019 2024 20
2025 31 2027 31 2031 12 15
() 2018 29
100
2024
528,200 10,300 334,500
528,200 10,300 334,500
528,200 10,300 334,500
528,200 10,300
29,500
305,000
() 2018 29 1
100
32 77 1,365
1,265 1,239
() 2018 29 1

100
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DCF

648,813

2024 2025 31

82

340,000

2022 31

2022 31
2024
19

2022 31
2024 19

2024 20
2031 12 15

2025

305,500

305,500

305,500

305,500
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2024
2024 31 2025 31
42,110
58,543 67,091
35,243 42,671
16,797 12,568
1,920 770
1,459
19,346 2,329
66,501 1,102
10,188 9,388
99 100
252,211 136,023
252,211 136,023
50,432 867
50,432 867
201,778 135,156
2024 31 2025 31

30.6

0.2

3.7

0.1

34.4

100
2026
30.6 31.5
42 2021 12 )
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2024 1

NISA

M&A

( 21 2019 16 )
( 10 2019 16 )

15 0.303 1.234
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2023 2024
2024 31 2025 31
85,886 217,183
1,234 10
130,062
213,694
217,183 3,499
2023 2024
2024 31 2025 31
10,386,810 11,482,134
245 183
10,387,055 11,482,318
2023 2024 31
90
90
90
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90
90
90
10
2023 2024 31
«C )
100 1 60,000
100.0
54,323 725,135 351,327
2
80 3 57,009 5,225
1) 10,000
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3)
2024 2025 31
¢ ()
1 2,444,744 228,074
738,353
) 152,474
322 100.0 4 550,395 47,608
3 1,100,000 1,100,000
3 7,098 7,098
4 548,885
4 58,037 5,233
100
4 68,493 11,678
54,323 782,332 361,138
5
80
42,750
6 6 ’
(D)
C 2
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