EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad

2026 4 17
24 ( 2025 7 19 2026 1 19 )

050-5785-6187

1/84



EDINETOOOO
0000000000 DO00D00O00O0O(EL2430)
Ooooooooooooooooooad

B (RIS - \ AT S
wmitgns | OOTREEL | e Ee)
#oo®

5
B AU & =
% o FEEnE
o LIEE P oftEE
R ( )
EEEa

2/84



EDINETOOOO
0000000000 DO00D00O00O0O(EL2430)
Ooooooooooooooooooad

EdREE BEEE (RS e B A w2
= F£1@ [(ZA-sH5)0k
—
R F£20 (B
o | B
F4@ [k
1% & FrIU=3F7uE [HH
— i Fs5M@ (B [ ]
g (A
tTiE TUT
F 0% F 120
ALY R |(teR) [FEFZIF
[ 1
B F ik
T ERIE FrFUFE AT |EHL
Foie |FFUA Fr A
T @i [ 1
(FEEEEhiEE Uk G iE ¥
= o (hE
EEES I v -3
[ 1
T EREsETEE
BERSERR
12
12

https://www.imaj.or. jp/

3/84



EDINETOOOO
O0O0000000000000000000(E12430)
OoOooooOooooooooooood

FELT,. Za—I—=3VFRILZTOLRHBITRR/EITEL,
4 VALRTOEREETMEORREDELET .

¥ —J7/FEEUT. —1—IJ—SU/RRILIRTOERMN. tt75 8. B REE A,
EFTREE(E. EPR R, H LI CERETEVET.,
#Za1—I—-SUFEADRTHIRG T2~ I— SRR TOAHRELESHEFT,
FRIEL T, ABAvIRITEVFEE A

@R, PE—T7 T RYNIRIXAIMHTENET .

Y- /ROBRICBWVT, PE—Jr- P EybIRIAVNDI I —TE4

THBIPE—IP- Pyt IAVNZa—I-3VRUEZT YR | BoDK R

BZEZIIET,

# [ PE—IP PRYNTRIAS =2~ I—SURUSF R}, EC=a1—I—SVRORS
ﬁ%gﬂmmsmaﬁnj.?:E—:i:r-thw:;w:xr-m:J—s.r——:-:.alem

BA. MRS RETESITLEDELET.

HARFOHFRAGLEZFEREVT. SRARFICNRIEZTEICLE

HELFET .

5188 (REEDBSERERE) ZRNELLFT.
#FESHINRSELH CEDVTESHSHDRELFE D, SRS DA

[CEOSERMEET I /S PoEETEDELBSHHDFET.

4/84



EDINETOOOO

O0O0000000000000000000(E12430)
Ooooooooooooboooononoad

NN EICBENNERRKES N TF—T IR D

Sa—Y—-SUFESOIEDR. REEODT. EHNICEHNEKES E-TLET.
Za—d—5SUFEMR. 2009 LE. SROE TP —V-SFRIREAETRIC, HRABTY
I O—g AR ELE.

| Exticarmakesommnat || M ll=—r-5//an0 - ReanE ]l

2.4

[Ca— Y-S A4 1B S EROSTEREED] [—J-EJ-::MHM-{ P —2) OS]
'2“51 (2026 | BERa) i (2005% | B¥~2026% 1 BF)
T . _ DT CENMELTLET.
u| { ap } __
I ' | 37
al : b 29
]

ra
‘o

—_—
T

:-'JT-::

25 ENE | 00LL TRl
R e o o

EHTEL ST PEDACFE—fr P T20454 FISEERER- T 72 (BB Bl A — ) DS @A Ty
1HERR FA( =TS AR e T LR A

0 :
. —J:J-; & A K4y Bx
!

::—EJ—E*‘?I'*I; x?ﬁﬁn?t{‘ﬁﬁb—r-r l"ln.dztlhaaﬂ}!-ﬂﬁllﬁﬁ{Eﬂﬁﬁfﬂﬂﬂﬁ}t
HSENTHD, ANNCALBAHERLTVET,. CNE. SERO+ TE QY S8, BREEMEL
&P PHEEORSEIRVCEFLOFEINTLSLEIONET,

| EsviceiEEsEEo=2—v—SvE LI =2=0= meers I |
xSl amnEREr] D —v—SuperasaRomE iy SR Eesng]
(20264 | BHRS) qlag (2024%)
B S ' i

| comsiy | I O
wl =18
E i)

52 ¢
-
D i i i | . i i
L ROBBOKHE 0 20 20 60 £0 100 120 140 1606%)
WRTEBRBCS ﬂ_-i&ﬂm-a
B R (1

HA-IMFTWord Economic Outkook, October 2025

# RIS T—FRE000THD. BERCERRRSENTT DO TREDF A

5/84



EDINETOOOO
O0O0000000000000000000(E12430)
Oooooooooooobooooonoad

FOEE DR T, AT ' |
BRZEGII TEL=2—I—3 /N ER 9 J

Ta—J-SUFBHER. -2 ayiP00t-vavyiBLOERICED. RESMEELILEMBHD
FLH, EEROFTIENNICERGREERIITEIUL. 202508, JSARMBNRAFNTVET.

[Ca—-SAET B RROENGOPHE ROEE]
(2006820275 (FH) » : >

i -IMF ['Workd Economic Outiook. Dctober 2025)

el D7/ ROBEWRRICOVT

HO7PUNTE, LT 2 —I—-SFFITOR RICHRIERETELET.
ZTa—I-SUVHEOERMEOARE. FELAE<AELE00. 200950, B UNNNE P IO RO
R RS ENR O ALELL. 55, 2025/20265 8 FRE T, ERERLSICROES OO MR
AE0MNNEEHIHBEIEDAFNEUIL.

AR il '

- = | a [Cx——ZA4EROTENSE0ORE]
FRIELT, MBS TEEB-—BHAELED mwn g e onanson

T SRR TDARNICERESELET., |
B~ SUERADREH RIS 1—I— SR
DRt RS ERSET.
- Ilm‘
e
I it EUF P Al L
: A e AT BV ¥ W
BTN i it S

* BREERSE. BRSTNESOSLVEOVWTEEELTVWS 20058 2010 20155 2020F 20058
WETT. FTSEERERA »Fod A (T a—I— S0, SEE) OBRENn
=R

# 4REICRT SEROEEESONNHEETOM—00ENE. SERORETF B ATTIONELET.
¥ e300 7—PRRZ060BLUFETED, SROEAARESEXNRTIHOTIIBEDEL A,

6/84



EDINETOOOO
O0O0000000000000000000(E12430)
OooOooooOoooooooooboood

el ERTOEA

HIP/FOBBRFE—I7- PEyvbIRIAVMIBEVET . TOR. [FE—I7- Py RI X/
Za—I-SUFISTuFIDERMBERIITT.

Za-I-SVRRIRTOREEEE | .
(M. 5 |, BFAEE R EEeEa. 1
WIS e, HEEY) ‘ ‘ BARECSEST
¥ oS4 ERORTBPIRTTE Ty —2— —_— 2} _=naAn 3 "
ﬁ__'wmmramfmmaa;a. —3 / HE% ik :J:-"I-HJEH&R'ﬁHE mEE, Rl
B 70—BEERO TP ALF AP, MEDES
FEE ELEFRER A OEAFEESESFL BRORDRAHEGELET,
- - P g &mh
i SEN R RS | I RAE ZoTAO-N IUIT—Yay DRORSRS ¢|
BAMBICOWVT
SRBNERE Boa—-Y-SYUFDBARRPEREMELICOVTIE
» i [PE—17-Pwk T2 IS — SRS Fui?
HSORRMEEHIET,

NI3=Tux . o — — p—
BLUUZOD 8 [FE=S7-PEobTRIA YT 1=F=F VRIS Fo K JE. T
ToH Ta—iI-SiANmBELUMETDEECEHEN D, FE—7 FiEuk
TRV AN a—V—SFDERBATT.

¥ HESMOtAZ. 20265 | AFNa0HOTHD. SREP EITNEENBDFT.

—eddu B 7>/ RO H

L7FPFR. EICRT P NICERTSIFSU—JF R A TERETBLET.

N P ' ~T
Za—-I-5UF ga o
DHETPYE |yl Za-U-SUK gl Za-Y-SuK
(masER) KL RILRTD
sl < 3y—orvr € Pt
FE—I7-Ftuk o3 B
TRUA
wrai
il | " | | - - |

(AR
Bl DERERNSE, EEMEOBED 1 0%LITELET.
SAHEREOERSEESICE. FREEIEE A

(AR
VERNEIC. FESRE. ERSHDIESEEAS. T REGTEERELTRELFT. L. SERREAD
PROBSICEHEEREOELCEBHOFT.
EREOFESOTILVBIUTOERRICOVWTEET SO TRBOFT EA.

7/84



EDINETOOOO
O0O0000000000000000000(E12430)

Oooooooooooobooooooad

Rz K ECEICHT SRERIA

OHEER. AREONBLERED, RREROMEENSZILONETOT, SESHILONIL.
TOZWEZS, BRERI THDET .

HRER Toids b ihbn S X—3

® X~

BRRRORAE

FLONIWENBLET. TORE. HHRANBOERBREINEANBEE~TTETSHILIC
HOEY FL. SESOKEE. STLEHREERICE 77V FORREETRT BOTREDEE A,

4D, HEMRchCRE me(&mmnm;mmauM}mxj
HEENCEE LS T ONSIES

“SORERNL s W «BOREERL
EyoicHSnE TEREEEOFRLASEEEL mmﬂm&ﬂﬁlhm.ﬂﬁﬁﬂ
HESRYe TT. JReE. HEFHCETE, 4SSN ELONET.
# Pl A—3TED, SO ESE0OF LS USHESCESERLC DL Tl Sl T 250 TRENE T A

SRS 7 /FOMAMERIC Lo TS, kS D—HE 325, RRNICRTE20—SLELSEST RS
HHOET. 77 /HRABDERTRICAD. SRS RSOBEREROE LDV S Ho RS HEETT.

FOHRBIIERNTE
D ELLET,

EIC. AR (SR
HNESIBESIERR
BWsOhET.
CHESES @RS (RREO7F/FORAGE) 2 LEIEISONESTY.

AXLEE  BRTEETHIEAVSOSESTY  fESORARORN .
TALRE (HESER) OBEITEILETY.

3,000

2014 2 18
2024 4 18

8/84



EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad

FFrF

—a U SUFARETY UF GEA SR

H-2FF

Za— ISP FLERFEe -7 F

Ftait 2 | b s

SEEEE _ i -
FE—U7 - Py FERUA 0 FEEEE | (S =HERISHRTH
. SR OE FEE P | (EEESESH  HASHEEN R F 1 ET)
- BHRSSLFERETSOMA ML *— - {EHE B OEIE - B8
fEHBEDHE AL
%3 {REEERIEN ) i
HEEOEMEL S
ESERE D
N Rt
FE-—Ur Ty bFIA |- FEERORBLE LURRE
eSSy EYEgy F | -, IRESEE S LIRS OREL
T H-7r F OEAICE T A EIEM S L RENS FHRRSHSURRESEORM G Y
[ T E e ]
1
2
3

2026 1
17,363
1959

1999
2025

2025F0R1BfIT.HET ybe R ALMERX SIS
| PE—T 7 Tyh32 i A Nt BERE LSV,

192,211,000 97.562

9/84



10
11
12
13
15
16
17
18
19

10

22

19

23

12
11

20

18

14

20

10/84

EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad

20 21

10
11

18
19

14
14

20 18



10
11
12

13
14

15
16
17
18

19

12
11

20

18

14

EDINETOOOO
O0O0000000000000000000(E12430)
Oooooooooooobooooooad

10
11

18
19

14
14

11/84



EDINETOOOO
O0O0000000000000000000(E12430)
Ooodooodooodoooonono

12/84



EDINETOO O]
00000000 000000000000(EL12430)
Do00000000000000000

SELH B SERFRIIEL FodY ¢,

F= AR ATE A7 0% (CIO)

| -7 AAL—F 129 37 19— (CooD) |
wmazm | [ R ] #x |[wnsrest [Hf_}}' [m] e

‘x
N L~ gl | T
kL= 2 AR ASE

SELLHOERIFNICHIT SPERE RS LUEEREERE T SR I FOEY TS,

_,[ RIS KL ],

d mEmsstoxs
i
| EEEAS ErFast CEEE AL, TREEL
L] | ( s oEE ) BLUFEEAlS IR AR EREL | PSP P B PP \h
: 29, ! (5% =)
| v ; SEFE R THMETI RSP
! #EMEP WEERL ORT|E T B | REEREA MRt CeST- F
| ¢ EFESHOEE ) EEEL PRI SRS | B R RIS . IS &
\ AFSTLERGHERELIT. LTHEHAS BT DR St
‘___,____'_'_'___________ A S S S PR e e e e L e S . ?Eéj'
: IV L Ve R
| HEMABP0 BRUZ DS bR || FAEBESIN
! I P FTE— T — THENGERASHISET. | (605 IEH)
¢ = b T U i g | BobrUAERR ERLET, EMTHIRRET SR A,
. . B2, T 20 O
l FINERAS : B ES ST 25
: e {E SR, BT HICEL T | "Bz S
! Bl IR L S35 RS Sk ' 'ﬁ?ﬁiﬁﬂ?"ﬁﬁliﬂﬁ?ﬁﬁf .
| FHHEORE | Y
I v | Et {?
! b L—5 1224380 RENREESOREDEL |
| ¢ =TT ) BEMTOTOEABILETE |
‘Q‘ MITLIT. _/‘
¥
ERAR TS5 YRAIEEEAS
SERERICTL GERT - 7 || S ERUZIGRENE 2R 1)
) AMEHE: S L O | TR Lo £
e TR b

A

FASHICLLHT 7 FOBEEA GhEsitEiR O 1SHT SEIREN

[E5EEtt] | LTI, B2 GifEiss. Al ERSIES IR T CEUE Y. I L T\ NiREOF
PEF TR C oL TRERE T TEN. PR NIE | REEL T DE DRSS E T DR R TRE T
Mt || o0 T BBt DR IR R B thL) RO IRR O £ A1 0 5 | 2 TR 3 9548 L 2pFe| - T L

Lod 3, T ISR E MR TSR P EREIRE AL EAH So o inER TR h TS E D £
TR T AT

13/84



EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad

SEEFRENLTOESG, P4 Fa—vY— - Fa—F r—

ESG B, = {56 V272 —v V-l BEEESEHICY - Tkl
ﬁ%ﬁfﬁé&:ﬁk RlEHIICEWEY A5k, RS, SEnld. STEtmshD D= T
2IEELTNEY,

(ZF 20— Firsy JREMECETEEAZIL. SEFRSOINEEHEFRELEFLH DD
AN —THBRENTHWED)

[ _ LT |

- RaE 30

of

BN - Ry

2FaD—Fyyd

Es Go0O—-1

REAMECREERRS “AFF VN LP-ATeT A
e R & EE-us
AFaD—Fiwd SR
LR METIEEAS (O—1i

2026 1

10
28
28

28
14/84



10

11

12

13
14

15

16
17

100

10

100

EDINETOOOO

OO000DO000DO000DO000DO0dnEL2430)

20

28
28
28

15/84

Ooooooooooooooooooad

10



10

11

12

13
14

15
16

100

10

100

20

16/84

EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad



EDINETOOOO
O0O0000000000000000000(E12430)
Oooooooooooobooooooad

..-:'.'"H-H-"h..
29| T 2T
2% e
R ER O T4 T AR

PiE- Hif
uE

W

| mmUzZeE

Fi=F1ius
B HETIE

TR0
BEREGE

17/84



EDINETOOOO
O0O0000000000000000000(E12430)
OooOooooOoooooooooboood

|
|
|
2026 1
(BEE8R)
Y77 /R LBORFNEREIFALOREEOLE L7 /LOERRRES LU ESEERERERORS
f;lr (2021 £2A-2026%1/) 25_% (P02 182A—-2026% 1 H) *1‘;;
& T — HERED RSN N
|-y | R S ————— ==$= 20000 LA w ZroAAERRERERGE) s ———

5000 }-— e e e e i

5,000 - - -

80
&0

10000 fcxrommoeea oo e oozt s zzzae] 40
20
0

e e e s iy

40

o “I7E HER FAER HRES DiEA TSR TSR 20IEN D0CPEOA DIDOEDR  (DMFDN OSERH
(S paoiEseRRy S1OTEREE. SN ETEE LR ERER)) -!:%?l![al F R A (B ) S0 FOME0m

[EorA] Een [xamn I-HB#II| S ESH| FREE|
SEM| 2| 1718 caon] 5] oma] sial aim|  *HESMENESESG. 2021 F2AXOSSEUELS
WA | 174w 42 1% 50.8%| 62 7% ':IEHI: 15.3%( 21.6W SLTFAAOSESHLARMENSSEMREEE(EAE
A -o2w| -7.0%| -58%| -07% -60%| -6.1%| -2™ %ﬁgfﬂ?ﬂ?ﬂ%ﬂﬂa ﬂﬁafualmﬁam%
iiﬁméjm#tﬁlwﬂl!?:REElFuiﬂfﬁﬁ !gm;mg-ﬁijﬂr“lbgg..gt¢g|3§u¢
FOICERLIESE HEnEY.

iiE@iﬂ?jlﬁﬁ??;HﬂEﬁﬁttwﬂﬂiﬁh

# FER202152AS20268 1 ADOSEROERFEIC
B3 HEE | SRORERDE AR/ FESE, S 07 AR
O RN RED S AU OLWTERLEEOTT,. S072F
DRERZ. oicE (BSim) EMERLL 0L TR BLL
HER MOS0 TEHED, BEROESMER_CEOUTHRELTER

BESRLEANULEBSDHDFET.
<EREISADEN>
B - TOPIX (WHREEREYSAH BAES —-NOMURA-BPIES
FEMEM ~MSCHKOKUSAL 7+ X IE4A%, B~—2) FMER --FTSEHNER- 7w (M BE. Fs—2)
HRER - MSCITLT—-200 99—tk 7wl A BREhAGr, HRER---JPEILGBI-EMIO—)UL-F 1 =2 T7P A
A=) (eI, Fin=2)

S RADEEZ. A UHLILS SR EEWEL T ARRLTHE0ET.
& HoERNON EESDNHES TOM—OOERRE. SERORETFE R AERICNELET .,

(o]
TOPIX
MSCI1-KOKUSAI
MSCI Inc.
MSCI Inc.
MSCI
MSCI Inc.

MSCI Inc.
18/84



NOMURA-BPI
NFRC

FTSE

FTSE Fixed Income LLC
LLC
JP GBI-EM

J.P. Morgan Securities LLC
LLC

3.3

NFRC

FTSE Fixed Income LLC

1.24 0.55

0.65

0.04

EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad

NFRC

FTSE Fixed Income

J.P. Morgan Securities

1.364 1.24

19/84

0.1



0.1

NISA

20/84

EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad

0.55 0.5
NISA
20.315 15.315
20.315 15.315

20.315 15.315



EDINETOOOO
OO000DO000DO000DO000DO0dnEL2430)
Ooooooooooooooooooad

15.315
( )
( )
( )
( )
( )
<TELEICET & o ¥ —VEI>
1) OBE -
:| | aEw
= ) S 1 GRRD
el
+ 533 =y
Bl ELS
2 2 || gk
i35 k| 5E | | smeo
Bll & i || 3% e IR TR
T EE "ﬁ
a &
0. o) OFE
rEiBsE S ) (R
T2 MEALRS (IS TS | CIFERRD
Eﬁ P
= ] kL
28
}E}% % =3 WS .
£ fi 28 FimE OERITF
S i
i
A
2026 4 17
(BEWR) J7/FORENE
HERER- 20254 7H198~-2026 181945
BRI (RS NRHEOLES SEDMRBEOLESR
1.49% 1.36% 0.13%

T ) SR OO T MR ol RO (AL T T . ER It F R ENA U N S e S A ARREO SO
HEENESLET. VEHRIROTES IR FERBER( D40 SR TR S ) TY.

# NSRS I THEETED. ERC RS LI RADHERAIRENDET.

# FAENRROMERROFEI DI AL TR, ARNEOFRESE (R ECRUS

I 0 0 O O T 0 S B B 0 T 0 0 T B B 8 1 0 s B

21/84



EDINETOOOO
0000000000 DO00D00O00O0O(EL2430)
Ooooooooooooooooooad

2026 1 30
2,023,832,725 99.13
— 17,673,322 0.87
2,041,506,047 100.00;
)
1,222,564,169) 1.6343  1,998,036,621 1.6554(  2,023,832,72599.13
)
99.13
99.13
1 )
5 (2016 19 ) 12,535 12,620 0.8872 0.8932
6 (2017 18 ) 10,581 10,628 0.9136 0.9176
7 (2017 18 ) 8,681 8,719 0.9205 0.9245
8 (2018 18 ) 7,996 8,032 0.8998 0.9038
9 (2018 18 ) 6,630 6,653 0.8475 0.8505
10 (2019 18 ) 5,932 5,953 0.8294 0.8324
11 (2019 18 ) 5,231 5,250 0.8330 0.8360
12 (2020 20 ) 4,634 4,642 0.8322 0.8337
13 (2020 20 ) 4,474 4,482 0.8403 0.8418
14 (2021 18 ) 3,888 3,892 0.8707 0.8715
15 (2021 19 ) 3,517 3,521 0.8600 0.8608
16 (2022 18 ) 3,096 3,099 0.8173 0.8181
17 (2022 19 ) 2,960 2,963 0.8369 0.8377
18 (2023 18 ) 2,698 2,701 0.8103 0.8111
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19 (2023 7 18 ) 2,593 2,596 0.8313 0.8321
20 (2024 1 18 ) 2,429 2,431 0.8693 0.8701
21 (2024 7 18 ) 2,411 2,413 0.9319 0.9327
22 (2025 1 20 ) 2,069 2,071 0.8564 0.8572
23 (2025 7 18 ) 2,057 2,059 0.8848 0.8856
24 (2026 1 19 ) 2,017 2,019 0.9279 0.9287,
2025 1 2,078 — 0.8615 —
2 1,997 — 0.8340 —
3 2,012 — 0.8446 —]
4 2,008 — 0.8467 —
5 2,008 — 0.8527] —
6 2,048 — 0.8788 —
7 2,055 — 0.8847 —
8 2,011 — 0.8787 —
9 2,004 — 0.8842 —
10 2,052 — 0.9154 —
11 2,038 — 0.9188 —
12 2,023 — 0.9222 —
2026 1 2,041 — 0.9393 —
)
1
5 2016 1 19 2016 7 19 0.0360]
6 2016 7 20 2017 1 18 0.0320
7 2017 1 19 2017 7 18 0.0240
8 2017 7 19 2018 1 18 0.0240
9 2018 1 19 2018 7 18 0.0200
10 2018 7 19 2019 1 18 0.0180
11 2019 1 19 2019 7 18 0.0180
12 2019 7 19 2020 1 20 0.0105]
13 2020 1 21 2020 7 20 0.0090;
14 2020 7 21 2021 1 18 0.0076
15 2021 1 19 2021 7 19 0.0048
16 2021 7 20 2022 1 18 0.0048
17 2022 1 19 2022 7 19 0.0048
18 2022 7 20 2023 1 18 0.0048
19 2023 1 19 2023 7 18 0.0048
20 2023 7 19 2024 1 18 0.0048
21 2024 1 19 2024 7 18 0.0048
22 2024 7 19 2025 1 20 0.0048
23 2025 1 21 2025 7 18 0.0048
24 2025 7 19 2026 1 19 0.0048
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5 2016 1 19 2016 7 19 3.16
6 2016 7 20 2017 1 18 6.58
7 2017 1 19 2017 7 18 3.38
8 2017 7 19 2018 1 18 0.36
9 2018 1 19 2018 7 18 3.59
10 2018 7 19 2019 1 18 0.01
11 2019 1 19 2019 7 18 2.60
12 2019 7 19 2020 1 20 1.16
13 2020 1 21 2020 7 20 2.05
14 2020 7 21 2021 1 18 4.52
15 2021 1 19 2021 7 19 0.68
16 2021 7 20 2022 1 18 4.41
17 2022 1 19 2022 7 19 2.99
18 2022 7 20 2023 1 18 2.60
19 2023 1 19 2023 7 18 3.18
20 2023 7 19 2024 1 18 5.15
21 2024 1 19 2024 7 18 7.75
22 2024 7 19 2025 1 20 7.59
23 2025 1 21 2025 7 18 3.88
24 2025 7 19 2026 1 19 5.41
)
100

5 2016 1 19 2016 7 19 639,923,748 2,025,124,027
6 2016 7 20 2017 1 18 596,427,113 3,143,587,571
7 2017 1 19 2017 7 18 363,966,362 2,515,043,302
8 2017 7 19 2018 1 18 1,180,256,009 1,723,931,169
9 2018 1 19 2018 7 18 269,012,893 1,333,360,892
10 2018 7 19 2019 1 18 353,684,323 1,025,042,783
11 2019 1 19 2019 7 18 166,767,984 1,038,080,449
12 2019 7 19 2020 1 20 63,243,772 774,968,615
13 2020 1 21 2020 7 20 40,250,681 284,639,075
14 2020 7 21 2021 1 18 58,765,208 917,355,624
15 2021 1 19 2021 7 19 45,245,935 420,551,763
16 2021 7 20 2022 1 18 23,673,706 325,984,259
17 2022 1 19 2022 7 19 24,727,861 275,260,281
18 2022 7 20 2023 1 18 23,448,968 231,091,855
19 2023 1 19 2023 7 18 28,681,428 238,832,878
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20 023 7 19 2024 18 17,155,956 342,640,331

21 024 1 19 2024 18 17,594,083 224,704,669

22 024 7 19 2025 20 11,774,365 182,716,167

23 2025 1 21 2025 18 5,938,914 97,150,132

24 025 7 19 2026 19 6,234,125 156,817,184

2026 1 30

1,580,533,578 78.10

158,980,222 7.86

159,617,850 7.89

84,308,251 4.17

243,926,101 12.05

— 40,412,053 2.00)

2,023,851,954 100.00

) ()

INEW ZEALAND 6,100,000 ,947 .30 545,785,854 8,822.52 538,174,205 3.500| 2033/4/14 |126.59
IGOVERNMENT

INEW ZEALAND 4,120,000 ,264.27| 340,488,070 8,168.75 336,552,514 1.500] 2031/5/15 |16.63
IGOVERNMENT

INEW ZEALAND 3,100,000 ,629.29 298,508,096 9,529.21 295,405,564 4 .500( 2030/5/15 |14.60|
IGOVERNMENT

INEW ZEALAND 3,150,000 ,833.65 246,760,172 7,720.76) 243,204,077 2.750| 2037/4/15 [12.02
IGOVERNMENT

L-BANK BW 1,700,000 ,401.94] 159,833,094 9,389.28 159,617,850 4.000| 2027/4/15| 7.89
FOERDERBANK

INZ LOCAL GOVT FUND 1,500,000 ,734.66] 131,019,917 8,677.03 130,155,575 1.500] 2029/4/20 | 6.43

IAGENC
IASIAN DEVELOPMENT 1,000,000 ,509.02] 85,090,261 8,430.82 84,308,251 2.125| 2031/5/19 | 4.17
BANK

INEW ZEALAND 900,000 ,225.76 56,031,866 6,099.14 54,892,342 2.750] 2051/5/15| 2.71
IGOVERNMENT

INEW ZEALAND 600,000 ,158.15] 54,948,914 8,993.87 53,963,224 5.000[ 2054/5/15 | 2.67]
IGOVERNMENT

INEW ZEALAND 850,000 ,223.12] 52,896,528 6,112.14 51,953,236 1.750| 2041/5/15 | 2.57
IGOVERNMENT
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AUCKLAND COUNCIL 500,000 5,852.58 29,262,911 5,764.92 28,824,647  2.950( 2050/9/28 | 1.42
INEW ZEALAND 70,000 9,194.55 6,436,189 9,126.30 6,388,416/  3.000( 2029/4/20 | 0.32)
(GOVERNMENT

78.10;

7.86

12.05

98.00;
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2025 7 18 2026 1 19
18,926,799 23,970,658
2,040,675,862 1,998,036,621
6,561,286 9,745,910
252 485
2,066,164,199 2,031,753,674
2,066,164,199 2,031,753,674
1,860,165 1,739,699
3,627,976 7,850,028
74,051 78,049
2,221,839 2,341,727
922,850 1,927,697
8,706,881 13,937,200
8,706,881 13,937,200
2,325,206,858 2,174,623,799
267,749,540 156,807,325
86,191,693 95,507,581
2,057,457,318 2,017,816,474
2,057,457,318 2,017,816,474
2,066,164,199 2,031,753,674
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2025 1 21 7 19
2025 7 18 1 19

45,827 53,521
92,316,045 121,963,589
92,361,872 122,017,110

438,416 452,507
13,154,254 13,576,952

959,240 1,049,636
14,551,910 15,079,095
77,809,962 106,938,015
77,809,962 106,938,015
77,809,962 106,938,015

311,442 893,364
346,988,630 267,749,540
13,945,573 16,272,785
13,945,573 16,272,785

849,662 629,661

849,662 629,661
11,355,341 10,745,560
267,749,540 156,807,325
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19 18
2025 7 1 19
7 18 2026 1 19
2,416,418,076 2,325,206,858
5,938,914 6,234,125
97,150,132 156,817,184
2,325,206,858 2,174,623,799
267,749,540 156,807,325
2025 19
2026 19
7 19
8 18
3,727,664 3,117,752
0 0
11,877,218 11,609,068
D 76,375,885 D 85,350,558
E 91,980,767 E + 4+ 100,077,378
F 383 F 1 434
G 1,920,179 G 1,842,927
H 8 H 1 8
8 19
9 18
3,377,991 4,730,408
0 0
11,867,083 11,499,813
D 77,843,770 D 85,487,009
E 93,088,844 E + o+ 101,717,230
F 389 F 1 447
G 1,912,704 G 1,819,502
H 8 H 1 8
9 19
2025 10 20
3,057,719 5,054,553
0 0
11,853,433 11,445,763
D 78,900,164 D 87,715,027
E 93,811,316 E + o+ 104,215,343
F 394 F 1 461
G 1,903,814 G 1,806,066
H 8 H 1 8
2025 10 21
2025 11 18
3,160,783 3,566,116
0 0
11,774,254 11,300,743
79,261,256 89,551,749
94,196,293 + + 104,418,608
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F 1 399 | F 1 469
G 1,885,730 | 6 1,778,599
H 1 8 | H 1 8

2025 5 20 2025 11 19

2025 6 18 2025 12 18
A 5,321,066 | A 4,438,361
B 0| B 0
c 11,722,195 | ¢ 11,228,000
D 79,953,744 | D 90,269,051
E 96,997,005 | E + o4 105,935,412
F 1 414 | F 1 481
G 1,872,749 | © 1,758,767
H 1 8 | H 1 8

2025 6 19 2025 12 19

2025 7 18 2026 1 19
A 5,239,511 | A 5,361,612
B 0| B 0
c 11,673,597 | C 11,163,014
D 82,812,347 | D 91,885,668
E 99,725,455 | E T 108,410,294
F 1 428 | F 1 498
G 1,860,165 | G 1,739,699
H 1 8 | H 1 8

2025 1 21 2025 7 19
2025 7 18 2026 1 19
2025 7 18 2026 1 19

@ @

@ @

® ®

2025 7 18
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38,210,431
38,210,431
2026 1 19
44,745,848
44,745,848
2025 7 18 2026 1 19
0.8848 |1 0.9279
) (8,848 )Hi(1 ) (9,279 )
(€H)
@
1,222,564,169 1,998,036,621]
1,222,564,169 1,998,036,621
)
2025 7 18 2026 1 19
4,687,914 6,984
7,088,771 4,955,444
1,643,196,412 1,564,146,736
146,263,197 156,509,644
230,873,923 239,157,665
- 16,115
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2025 7 18 2026 1 19
- 28,205,605
15,163,607 14,743,856
2,047,273,824 2,007,742,049
2,047,273,824 2,007,742,049
= 3,548
6,561,286 9,745,910
6,561,286 9,749,458
6,561,286 9,749,458
1,326,751,097 1,222,564,169
713,961,441 775,428,422
2,040,712,538 1,997,992,591
2,040,712,538 1,997,992,591
2,047,273,824 2,007,742,049
1
2
3
12 133 60
61
2025 7 18 2026 1 19
2025 1 21 2025 7 19
1,397,424,815 1,326,751,097
70,673,718 104,186,928
1,326,751,097 1,222,564,169
1,326,751,097 1,222,564,169
1,326,751,097 1,222,564,169
2025 1 21 2025 7 19
2025 7 18 2026 1 19

38/84




EDINETOOOO

0000000000 DO00D00O00O0O(EL2430)
ooooodooodooodnoodd

2025 1 21 2025 7 19
2025 7 18 2026 1 19
2025 7 18 2026 1 19

@

@

®

@

@

©)

2025

7

18

24,222,359

3,636,554

3,151,104

31,010,017

2026

1

19

47,521,890

10,111,855

5,413,701

63,047,446

(

)
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2025 7 18
2026 1 19
1
28,443,138 28,430,571 12,567,
28,443,138 28,430,571 12,567,
28,443,138 28,430,571 12,567,
1.
@
@
(©)
3.
2025 7 18 2026 1 19
1.5381 |1 1.6343
) (15,381 )| ) (16,343 )
@
(2)
NEW ZEALAND GOVERNMENT-3.0%-29/04/20 70,000.00 69,184.01
NEW ZEALAND GOVERNMENT-4.5%-30/05/15 3,100,000.00 3,208,729.40
NEW ZEALAND GOVERNMENT-1.5%-31/05/15 4,120,000.00 3,659,981.40
NEW ZEALAND GOVERNMENT-3.5%-33/04/14 6,100,000.00 5,866,772.60
NEW ZEALAND GOVERNMENT-2.75%-37/04/15 3,150,000.00 2,652,479.55
NEW ZEALAND GOVERNMENT-1.75%-41/05/15 850,000.00 568,596.45
NEW ZEALAND GOVERNMENT-2.75%-51/05/15 900,000.00 602,298.90
NEW ZEALAND GOVERNMENT-5.0%-54/05/15 600,000.00 590,658.00
18,890,000.00 17,218,700.31
(1,564,146,736)
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AUCKLAND COUNCIL-2.95%-50/09/28 500,000.00 314,553.50

NZ LOCAL GOVT FUND AGENC-1.5%- 1,500,000.00 1,408,362.00
29/04/20

2,000,000.00 1,722,915.50

(156,509,644)

ASIAN DEVELOPMENT BANK-2.125%- 1,000,000.00 914,654.00
31/05/19

L-BANK BW FOERDERBANK-4.0%-27/04/15 1,700,000.00 1,718,081.20

2,700,000.00 2,632,735.20

(239,157,665)

23,590,000.00) 21,574,351.01,

(1,959,814,045)

1,959,814,045

(1,959,814,045)

D O
2) @)

8 79.8% 79.8%
2 8.0% 8.0%
2 12.2% 12.2%

41/84



EDINETOOOO
0000000000 DO00D00O00O0O(EL2430)
Ooooooooooooooooooad

2026 1 30

2,044,142,327

2,636,280

2,041,506,047

2,173,334,419

0.9393

2,023,851,954

2,023,851,954

1,222,564,169

1.6554
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17,363,045,900
230,000,000
197,012,500

2026 1
31
31
399 13 5
10 5
2026 1
2026 1
743 376,277
699 333,315
236 5,896
463 327,418
44 42,961
31 868
13 42,093
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19
52
282 306
193 66 2024
31
193 67 2025
2025 30

( )

65 66

(2024 31 ) (2025 3 )

31,198 26,334
3,899 17,070
1 -
814 822
179 358
21,592 22,244
647 900
1,089 1,214
2,011 3,024
61,434 71,969
233 187
134 108
368 295
438 478
438 478
28,465 18,012
37,647 45,007
285 725
496
765
66,398 65,006
67,205 65,781
128,640 137,750
( )

65 66

(2024 31 ) (2025 3 )

451 1,631
9,211 9,544
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7 7
71 71
8,330 8,462
803 1,002
4,082 4,202
1,644 3,378
620 693
- 6,690
2,619 2,881
232 225
683 44
19,547 29,291
1,448 1,455
565 529
56 121

295
251 231
2,617 2,337
22,165 31,629
17,363 17,363
5,220 5,220
5,220 5,220
82,591 83,753
82,591 83,753
2,067 2,067
103,107 104,269
4,523 2,466
1,155 615
3,367 1,851
106,475 106,120
128,640 137,750
( )

65 66
2023 ( 2024
2024 31 ) 2025 31 )

75,874 83,264
3,714 1 4,604
79,588 87,869
32,917 37,898
711 645
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3 5
17,736 18,976
1,266 1,433
16,445 17,516
23 26
610 617
881 867
135 136
308 278
48 50
11 18
375 382
52,860 59,011
10,550 11,085
459 592
273 289
6,791 7,151
277 216
2,747 2,835
71 49
22 22
260 273
389 646
906 836
388 403
36 38
199 193
1,208 1,187
4,661 4,821
18,694 19,559
8,033 9,298
( )
65 66
2023 2024
2024 31 ) 2025 31 )

4 10
4,946 4,356
- 193
1,113 3,063
399 170
2 2
162
50 81
6,517 8,039
569 907

3,494
1 2

165
0 9
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4,231 919
10,319 16,418
815 210
815 210
174 81
52 10
167
394 91
10,740 16,537
2,415 4,349
51 157
2,364 4,192
8,376 12,345
65 2023 2024 31
( )
17,363 5,220 5,220 79,307 79,307 2,067 99,823
5,092 5,092 5,092
8,376 8,376 8,376
3,284 3,284 3,284
17,363 5,220 5,220 82,591 82,591 2,067 103,107
2,056 488 1,567 101,391
5,092
8,376
2,467 666 1,800 1,800
2,467 666 1,800 5,084
4,523 1,155 3,367 106,475
66 2024 2025 31
( )
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17,363 5,220 5,220 82,591 82,591 2,067 103,107
11,183 11,183 11,183
12,345 12,345 12,345
1,162 1,162 1,162
17,363 5,220 5,220 83,753 83,753 2,067 104,269
4,523 1,155 3,367 106,475
11,183
12,345
2,056 539 1,516 1,516
2,056 539 1,516 354
2,466 615 1,851 106,120
66
2024
2025 31
@
(
@
®
@
2016
15
20
@
( )
«c )
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65 ( 2023 2024 31
66 ( 2024 2025 31
65 66
(2024 31 ) (2025 31 )
1,482 1,484
920 872
( ) ( )
248 282
( ) ( )
1,873 1,921
493 ( 469 (
) )
65 66
2023 2024
2024 31 2025 31
212 354
4,889 4,048
286
1,113 3,063

65 2023 2024 31
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() 197,012,500 197,012,500
() 2,860,000 2,860,000
)
( )
2016 > 217,000 96,000 121,000
2017 ~ 752,000 406,000 346,000
969,000 502,000 | 467,000
)
2016 (2)121,000 2017 (1)346,000
(€D)
( ) )
2023 26 5,002 26.23 | 2023 31 2023 27
@
( ) (@)
2024 29 11,183 57.60 | 2024 31 | 2024 25
66 2024 2025 31
() 197,012,500 197,012,500
() 2,860,000 2,860,000
)
( )
2016
121,000 121,000
(@)
2017 o 346,000 154,000 192,000
467,000 275,000 192,000
)
2017 (1)192,000
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(@)
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D
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2,571
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10
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803 1,176 110
49,479 803 1,176 110
65 ( 2023 2024 31 )
(
19,011
18,635
)
)
24,313 17,701 6,611
24,313 17,701 6,611
1,613 1,769 156
1,613 1,769 156
25,927 19,471 6,455
) 50
30 50
2,540
)
8,145 1,057 167
8,145 1,057 167
66 ( 2024 2025 31 )
(
26,371
18,635
)
)
12,903 9,123 3,780
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12,903 9,123 3,780
2,536 2,809 273
2,536 2,809 273
15,440 11,933 3,506
) 50
30
2,571
( )
5,849 764 45
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65 (2023 31 )
( )
3,899 399
66 ( 2024 31 )
( )
17,070 170
65 (2024 31 )
1
15,077 309 309
15,077 309 309
)
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