(

)

2026 10

03-6703-4100

2025

25

1/90

12

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2026 11

ETF



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad

€))
i 25 ETF

STRIPS 25

10

7.

BEELT. BEEEY 2SS HEI SXEO Ay T A RA~ S RLETD,
EDENERAENLLT. ADNISENAEY LI B0RT.

BHRFRHORNZLEUCENTIRALENLLT. —ANCHARBREL BASERANAT
AMOERMCENT S LNBOET.
AT ALBUTE. RN D ALRSDESTUA SRR LRSDRABHDAF LA,
BREESORNETSREBDET. TORS. IS0 (VAT 4T 1—23FHIAM
B IR LA ISR SORAONRICNT SWROLM 13- BESRLEY.

n ARORREIVEANKLL ARFRORDTCRAICED T IHRAREEMHL

: :!&IEGJII'-J:'.*M =T RB)HODELENT T
- TERROE 2 — A (IR SELL L MEDDIC, RESIOESETSIMEESD bEEEIN.
BTSSR OR RN RN IS0 S0/ (BB H0M8 CRYLET.

- APy 7 2RSS . BURFRRORAREDET 1L—av iR SNFERLIIED
MEBOTMY X HHRGICDHORT .
22T AGABRAROBSL N T INENOSHRS ER UL TR DRSO L LET.

n HRRRAICOU T, BRELTAAYIC SO AR X OO AR RS

WO FOESEE. VOTHERE S [ TR T 8L TaRT.

BN D8 TY. FTRHERROER F2ILS-NEenBEns IS ErREC
FHSRERUTRLCBASLET. NS IHERALLAETYT. MBS SRS MORRT
HoE-BEREEANS I FE SELALYIE

FREH TONKBAEEEISDNCRRT SHOTH). REHICET SRS (/A PAEEOIR. S BH5 R

AL N InSDReE LE R NDOARNTERERN EILIAN, FTRON R ENE RIS SN T 5
CEIABDET.

n EENERERESDSIRICLRBLET.

BA-AZR—-FOBL FO®WARESNRT.

EHSRNCECCET SV SENOIMEUSULEICT IO HA-BEEHIHND
M=bT2UF MR T SIHICSRE—EORL HIRMEY SHOTY.

2/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

12

STRIPS

25

3/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

12 480
12
32 26

www_imaj.or._jp/

@
2024 26
2024 28

4/90



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
OooOooooOoooooooooboood

®

H —_—
W EWe W B IS EE PR
| —
.-:.-‘_-‘--_-—b-.
E 18e
77> Fe
i YT RERSER
By ¥Fal—vaEF (BAB~yPBY) ¢
Titatte ittt
Iy sy y - Ve hRaite |EPRRECEl =BUT JFiEMITRRSE
TPPUTR—— (fRIEHEOEARES) o
- EiRitBicaite
BEvR &2 52 MEIEHHITIR S0t

R EHEOH BT

%11 F DiEERm g 22 g1 g g

miEsEe EEIERS. fE B

— (BB LCHEEOIB, L
ERERSE B8 B LRI T DRES) o
TS edbgud LA TFi4TFa—=ath -l
FSA bk -Hrrizo—, ZR. Zq4. ¢ I
RiHEOIBEEONROSITE BT T,
HEERORFETVET, o s

5/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 12
3,120
1985
1987
1987
1997 12
1988
1988
1989
1998
1999
1999
1999
2006 10
2009 12

15,000 100

6/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
25
. (BlackRock Institutional
Trust Company, N.A.)
FTSE STRIPS 25
FTSE STRIPS 25 FTSE Fixed Income LLC
FTSE Fixed Income LLC
FTSE Fixed Income LLC
FTSE Fixed Income LLC
@

20

7/90



10

18

19

20

14

16
14

14

8/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

11



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

(©))
[ ]
[ ]
[ ]
[ ]
v (
v
v (RQA)
v

14.0 2,200
2025 12 156.745
(O]

10 11

9/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

®

@

() @

@

28

28
28

(b)

©

@

()

10/90



©

)

@

(b) @
©

)

@

(b)

©

(@

@

(b) (@

©

@

(b)

11/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



@

() @
©) (b)

@

() @
© (b)

@ @

@

@

(b)

©

10

12/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

(b) 61

10 20

100 50

13/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

25

14/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
(b)
©

15/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

50

FATCA
FATCA
30

)

16/90



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad

(2EF%)
L7 RO ENTEESSALORERD HU7/FOEMEESSLUSkEBREEE
HR {@EADIEE
(2021F18~2025%128) (2021=F=18~2025%128)
(%) A *: () o AraRsABsaR t%‘ e e (%)
SN L LI FEMAF P = (x )
spg 827
40.0 -0 300,000 0.0
& -— =ops 250,000 400
8
al -~ $IT 7 1?4: E 3 s
g ﬁ_"_r“-_‘l'_ 150,000 | 1.3 T T T oo
xin : 5B 43 o4 27 190,000 i: l"q | P’-%lmm JHIIL ﬂ Al | el
400 50,000 ! 400
400 -£5.3 400

0
B SH5 FARE @nn 02eNn 202N

# LIS AEMFEMOSE REICSHS S OREEDTFY.
BB TP R RAT D R R S A S OULTET
Lith@ Ty SO PO OUTI. R oo kS ERER L
HOEHEUTHELTSED. ERORSHBICE T ALT
EERRE RRGLESTE0EY. 8. 207 /NDEESH
024 FRR2EBO-H. FEAOEMOT— I~ /F7—50
B LV L TN O T. S AR IR nE Y.

F#ETORESSANEIFADRERSRAERNDEE AL

EERESSAOER
Bt e ( TOPI) (R 243Ads)
Sl ER—-MSCIO5 - il e YA, A—2)
FEER--MSCII V=3 T =ir iRl (R A S . A —=2)
B&E®--NOMURA-BPIE K
Tl EEN--FTSEHRERR T A (BCBEE . AN—-2)
FEREER-- | PELHAH GO o T AT 9 — 2 Aoy A0 — ) UL Tl =2 2P B —2)
GEISADRRE. A~ SLICESERERELT BN ELTE0ET.

<EBRRICDVT>

A R TOPD) (A 312, BEOa TSI HE v S0 bl SRS LTORES EETSHFAEE S Hme
T A RN (TOPIX) (E4A% ) DORBESLURE HERN(TOPX) (REEAS) TR HES N EIREER . A S St PSR 23
B IPXEROMESH (LTFMUPEWLS ) OINBETSN. REORH. REEQLE. AEg FEaERR (TOPIX)
AT ST ATOER- /2N 08sUREREER(TOPN) (AR CEHESVEFEICHT ST ~TOEN 2
JPXOSE L. P R Al R (TOPD) (A ) DR RBEORH WITAF 0SS, Bt R L. mEEaLER A,
MSCITo9 - MBI SAS. ON=2)BiUMSCIT =220 = ViR (25D, <=2 3. MSCl Inc hBE%. SHRLE
BESNT . MSCIT - MBI EhA S, F—) (R E AT ie < (AL 8 ol Bl #c, MSCI DY —3 A —ma' Vinl
(R 55, =2 | e i Sl LT LN T S Cay S e, S B F O D — DRI, MSCH Inc.
IRl & MO Inc BERBOANEEE T T S8R RULEES I T SEFEELTLEY .
NOMURA-BPIE®IZ, B 74 Fa1—2vU U —F A I TR e DMEELT LSS T. BXERO iR Sk
T RESRN T B RNCE T R R RN D T a2 — U —F L A LT s TR LT B T
74T 1—ap ) — U F & T LT . NOMURA—BPI S IHE 1, it By, ERYEES v 0oTR
<. NOMURA-BP EBMEELTHONE T Sw o DUl sl S rh oSS iEE - — 2 8 L~ EEEBL S B A

FISEf RS- Ty 2 (< B2 B2 3. FTSE Fied Income LLCICADES TN, A<t RIrEmOEROESREer
ENEONEERE TNE T LR T AT BEEIIFTSE Fied Income LLCOENHE TED. Mt 1 9 ~TOENT
FTSE Fieed Income LLCHRBEL TLET.

JPENIAHI O A T =T =R =t e O f e T =20 PA B (ER=2 ). LPEL A a0
FTA—X- LI DRELTED. fRBEORIGENETOENCHRAL TRHUCERTY . Rt O &S itEz ) PEL
A F =TT ILS—TRRL T Y.

uIFE gk 5'&:!. Ii:ﬂ 7N o

# E7500, BRMENOS BRlCHIS o B AR SERD
HEROR R TR LU SR R EEREDR B EET LB
To. 28 BEOEme DLW TR, A Fy—r0siRaE
FERLTROEY.EC. SESRORESERICDULTE.
MAEBRFSEFLTEDET .

sHEERNAREERI. RillosEsFANRLCBODL
HELTSRLTED. EROREERE- BgiE8shiEDEzT.

17/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)

Ooooooooooooooooooad

o
@
®
0.154 0.14
300
300 2.000 2,000

0.154 0.154 0.154 -

0.14 0.14 0.14

0.1298 0.1353 0.1375

0.118 0.123 0.125

0.0242 0.0187 0.0165

0.022 0.017 0.015

*

18/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

19/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

0.0242 0.022

50

20/90



®

NISA

20.315 ( 15.315

15.315 (

15.315 )

21/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

15.315 )

20.315 15.315



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad

2025 12

(BE1EH) 77 /RO ERE

- BEEDE R (2025712852026 F1811B) I[CBIFDXT7/FORERR (FRIBH) (3
LIFODEDTY,

BERE(0+@) OEREERADLE @ TOMRADLE

0.22% 0.15% 0.07%

S F MO AR D oMo R R SR 2 U h O T e DI e P O R (1 O S D E I TREL TR,
EERAE. BT ARSI FERRUREE SRS IRES DR LA,
EELTRT. FEREUCETY.

EH@EEHORMETSEG. GEMECNESESERE0—8 (B 200 HSM) AFROSEE S SR L TELONE T, CONK
(TP HICESTORAILE. D POEREICEUTRET S0, BERR ST OARADS RICIE 2B TH0EE v,
#EROHEFA TRELLCBOTY. COD, INSOEEB<FTHEETED. ERCRELCRROERERGDET.

22/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 12
i 25 ETF
€))
3,350,610,090 100.00
3,350,610,090 100.00
42,021 0.00
3,350,568,069 100.00

23/90



EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
(D)

(D)
gg:gg?Pi[AzggljggﬁigRY STRIP 855,443,840 244,575?5?2 241,11§?iég 2051/8/15 | /-2
BRINCIPAL 200705018 806,440,560 232,33§?é§; 229,68§?ii§ 2051/5/15 | ©-%
PRINCIPAL 2084/02/15 B70.60.160 | 5 0 a0 | 220,567 689 | 05as0s15 | 6%
3g:ﬁg?p§[A25§4I§§?f§RY STRIP 841,510,000 218,932?%22 212,22i?6§1 2054/5/15 | -3
BRINCIPAL 2050002015 731,761,440 213,792?55% 210,94§?é§g 2051/2/15 | 8%
PRINCIPAL 2085/02/15 32175920 | o0, 5ion | ot0,a00.40 | 20580015 | 67
3g:ﬁg?p§[A25§zI§§?f§RY STRIP 756,967,600 211,67§?é22 208,505?igj 2052/2/15 | -2
BRINCIPAL 2053702015 795,715,120 203,23§?égg 199,645?&32 2053/2/15 | °-%
PRINCIPAL 2082/08/15 732700800 | 10 ot it | 107.439.6 | 20sasests | 5

10 gg:gg?Pi[A;ggljiiﬁigRY STRIP 701,545,360 199,062?632 195,4227522 2051/11/15| °-8
1| prieipaL 2058/051 734,422,960 195,415?528 191,915?5;2 2053/5/15 | 73
2| sRiNcioaL 205410815 675.712.960 | 10 07010 | 167,730.49 | 205ass15 | 5O
13 gg:;g?Pi[AzggzjggﬁigRY STRIP 572,070,240 158,7zifé13 155,94§?é§g 2052/5/15 | 4-%°
14| prcipaL 2084115 614,811,120 153,51;?532 151,06:?53; 2054711715 -3t
B gg:LE?Pi[A;ggsjiiﬁigRY ST 580,524,480 152,29i?i§i 149,14??622 2053/11/15| 4%
16 gg:;g?Pi[AzggsjggﬁigRY STRIP 466,392,240 114,403?422 111,27:?623 2055/8/15 | -3
17| phicipaL 2088/08015 392,809,040 103,152?%23 101,795?68% 2053/8/15 | -0
18 | srincipaL 205201015 976280 | g0 oiie | assuois |0sasasms| 2%
9 gg:;g?Pi[AzggsjggﬁigRY STRIP 403,298,560 98,77i?égi 97,28i?ié§ 2055/5/15 | 2-%°
100.00

24/90



EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

®
2025 12

(2024 10 11 1,266,850,639 |1,277,890,639 183.602 185.202 185.6

(2025 11 1,586,965,607 |1,621,285,607 152.593 155.893 153.4

(2025 11 1,832,957,911 (1,869,857,911 149.021 152.021 152.0

(2025 11 1,953,300,996 |2,000,550,996 144.689 148.189 144.8

(2025 10 11 2,907,859,408 (2,971,219,408 146.862 150.062 149.9

(2026 11 3,637,255,421 | 3,708,535,421 137.775 140.475 138.9
2024 12 1,652,606,278 162.020 163.7
2025 1,797,970,102 159.112 159.6
2025 1,890,318,288 167.285 169.1
2025 1,926,673,587 161.905 164.8
2025 2,039,450,345 158.097 157.0
2025 1,971,139,207 146.010 146.2
2025 2,005,985,673 148.592 148.6
2025 2,237,771,473 143.447 145.0
2025 2,770,630,847 142.816 143.1
2025 2,990,145,470 151.017 151.6
2025 10 2,761,079,002 150.879 151.1
2025 11 2,810,648,337 150.302 149.9
2025 12 3,350,568,069 143.187 143.7

25/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

1.6

3.3

3.0

3.5

3.2

2.7

26/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

7.4 7.2
15.1 17.3
0.4 0.9
0.6 4.7
3.7 3.5
4.3 7.3
100
2024 10 11
2024 26 100
100
2024 10 11 2024
26 100

27/90



*

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

6,900,000

3,500,000

1,900,000

1,200,000

7,800,000

1,500,000

8,100,000

1,500,000

28/90



EDINETOOOO
O00OO0000000000040gnod(eoc09s)
Oooooooooooobooooooad

20255 12K

EEMER-FEE DR DECEDHEFE
:mfeifiﬂ (':Fﬂl} EEREEt 14,6000
— m?ﬂ;ﬁ;ﬁmm L W1E 2024E108 1,400
B | B S 'O Tsmm | %18 | 3300@

200,000 BO LI 20256 4R 3.000M1
150,000 MM% 0 HLHR 20255E7H 3,500M

#E0iH 202557108 3,200

100,000 | 40 SeEIEES N, 1,.0000%50
[1] ]
2448 2612 29/4 258 w2

HOEEERFEEEN (0000060 FERERERSDE T Y. ARENSIC
SATR. O Jr FORAECR FEWL B AV FY—2I0200WTR
SEEE, 200,000& Lic e CERL TLET .

i EEHE R AR L. S N A AR LD ELTERLTVET,

EELAEDIR
D _Ef 108558 (%)
#BiHE HE (%)

1 | UNITED STATES TREASURY STRIP PRINCIPAL 2051/08/15 7.2
2 | UNITED STATES TREASURY STRIP PRINCIPAL 2051/05/15 6.9
3 | UNITED STATES TREASURY STRIP PRINCIPAL 2054/02/15 b.5
4 | UNITED STATES TREASURY STRIP PRINCIPAL 2054/05/15 6.3
9 | UNITED STATES TREASURY STRIP PRINCIPAL 2051/02/15 6.3
6 | UNITED STATES TREASURY STRIP PRINCIPAL 2055/02/15 6.3
7 | UNITED STATES TREASURY STRIP PRINCIPAL 2052/02/15 6.2
B | UNITED STATES TREASURY STRIP PRINCIPAL 2053/02/15 6.0
9 | UNITED STATES TREASURY STRIP PRINCIPAL 2052/08/15 5.9
10| UNITED STATES TREASURY STRIP PRINCIPAL 2051/11/15 5.8

FRINEEDHERE

#OPFOESRG, ARBOSREEFRTHEELEBOLELTRELTVET,
#2016 D S2023F 3N F 20T MIEERERRLTVET.
#0248, VP /FBRERER BRLBINSERF TOHERE, A FT—DRFANSERFTOURRERTLTVFT.

(%)
40.0
BIFAE

00 rgriFe—s

Mo F 125

I]D l & i m & m i T
200F -1.7 -3.7
400 |
40,0

20168 20174 20184 201945 20204 20214E 20224 20235 20244 20255

B ARSI WIERE LUBEDHDTED. 9&Mﬁﬁﬁl’éﬂlﬁ‘ﬂ"%ﬁmfﬂﬁﬂ¥ﬂha
HAYFI—IRBBLETHE THD. IP/FOERRATREHOE
# 77 FOEBRRIBRLE. ﬁﬁ“ﬁmm—n«—,}{..tnrbtanas?.

29/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

03-6703-4100 00 17 00

www . blackrock.com/jp/
@
30

®

03-6703-4100 :00 17:00
*)

[ 1 I 1 WL

[ 1 I 1 WL

30/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

03-6703-4100 00 17 00
®)
(©)
Q)
@

30
03-6703-4100 00 17 00
www .blackrock.com/jp/

@

03-6703-4100 :00 17:00
®

31/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

[ 1 I
]

[ 1 &I
]
03-6703-4100 00 17 00

©)

®

©

32/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

)
C))
30
€Y
1,000
03-6703-4100 00 17 00

33/90



0

®

*

®

10 12
2024 10 11

11

12

11

34/90

12

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

11 12 10 11

50



16

35/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

www _blackrock.com/jp/

30

36/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

o

40

37/90



0

®

©)

®

©)

40

10

38/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



11

193
PwC Japan

39/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

38 59
12 133

2025 12 2026



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

25 ETF
( )

(2025 11 ) (2026 11 )
227,526 61,146,030
2,942,143 54,118,847
1,979,379,804 3,654,654,872
453,680 811,731
47,286,938 66,571,220
60,848 220,796
2,030,350,939 3,837,523,496
2,030,350,939 3,837,523,496
28,775,871 19,341,331
108,155,816
47,250,000 71,280,000
117,999 180,969
632,968 970,762
273,105 339,197
77,049,943 200,268,075
77,049,943 200,268,075
2,700,000,000 5,280,000,000
746,699,004 1,642,744,579
35,673 2,503,734
1,953,300,996 3,637,255,421
1,953,300,996 3,637,255,421
2,030,350,939 3,837,523,496

40/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( )
( 2025 12 ( 2025 12

2025 D) 2026 11 )
85,807,234 140,058,759
88,461,957 71,740,841
31,449,505 60,399,595
116,826 159,948
33,987,402 8,078,271
227,886 339,438
1,222,443 1,820,787
762,780 950,421
2,213,109 3,110,646
36,200,511 4,967,625
36,200,511 4,967,625
36,200,511 4,967,625
493,034,393 746,699,004
140,658,000
140,658,000
133,314,100 907,031,200
133,314,100 907,031,200
84,150,000 134,640,000
746,699,004 1,642,744,579

41/90



@

@

®

EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

12 133 60
61
2025 11 2026 11
13,500,000 26,400,000
55 10 746,699,004 1,642,744,579
144 .689 137.775

42/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 12 2025 12
2025 11 2026 11
( 2025 12 2025 1 ) ( 2025 12 2025 10 11 )
38,159,138 66,159,043
474,722 35,673
) )
38,633,860 66,194,716
1,080,541 1,445,553
( ) ( )
37,553,319 64,749,163
36,900,000 63,360,000
( - ) ( - )
653,319 1,389,163
12,300,000 19,800,000
X ) X )
3.0 3.2
( 2025 12 2025 1 ) ( 2025 10 12 2026 1 )
47,764,922 74,059,664
653,319 1,389,163
) )
48,418,241 75,448,827
1,132,568 1,665,093
( ) ( )
47,285,673 73,783,734
47,250,000 71,280,000
( ) - ) ( X - )
35,673 2,503,734
13,500,000 26,400,000
X ) X )
3.5 2.7

43/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

BlackRock, Inc. RQA Counterparty & Concentration Risk

BlackRock, Inc. RQA
Counterparty & Concentration Risk

44/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025

11

2026

11

45/90

24

61



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 11 2026 11
2,080,000,000 2,700,000,000
620,000,000 3,180,000,000
600,000,000
2025 11
7,547,850
7,547,850
2026 11
111,954,676
111,954,676

46/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 11
2,078,702,940 2,107,474,913 28,771,973
83,401,046 83,850,828 449,782
2,162,103,986 2,191,325,741 28,322,191
2026 11
3,968,407,979 3,987,749,310 19,341,331
254,166,913 254,978,644 811,731
4,222,574,892 4,242,727,954 18,529,600

47/90




EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

o

)

UNITED STATES TREASURY
STRIP PRINCIPAL 2051/02/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2051/05/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2051/08/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2051/11/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2052/02/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2052/05/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2052/08/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2052/11/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2053/02/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2053/05/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2053/08/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2053/11/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2054/02/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2054/05/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2054/08/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2054/11/15
UNITED STATES TREASURY
STRIP PRINCIPAL 2055/02/15
UNITED STATES TREASURY

5,754,000.000 1,636,561.830

5,151,000.000 1,446,959.030

5,464,000.000 1,515,212.060

5,481,000.000 1,503,777.940

6,635,000.000 1,798,618.870

3,654,000.000 978,942.530

4,305,000.000 1,139,694.210

2,848,000.000 749,131.600

4,827,000.000 1,252,934.570

6,433,000.000 1,649,677.760

2,509,000.000 639,141.410

3,222,000.000 812,950.860

5,561,000.000 1,386,800.160

5,375,000.000 1,329,763.210

5,786,000.000 1,410,714.890

3,927,000.000 947,467.200

5,507,000.000 1,318,093.430

STRIP PRINCIPAL 2055/05/15 | S°»/76,000.000 893,720.380
UNITED STATES TREASURY

STRIP PRINCIPAL 2055/08/15 | °»196,000.000 738,181.350
UNITED STATES TREASURY

STRIP PRINCIPAL 2055/11/15 471,000-000 108,974.210

89,842,000.000 | 23,257,317.500

(3,654,654,872)

3,654,654,872

(3,654,654,872)

3.654,654,872

(3,654,654,872)

20 100.0% 100.0%

48/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

49/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 12
25 ETF
3,395,307,619
44,739,550
3,350,568,069
23,400,000
143.187

50/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@

@ @ ()

@

ONE

51/90



@
3,120

36,000

15,000

@

52/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2026 1 ( )
199 14,972,543
37 204,234
236 15,176,777

53/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

1963 59 2
2007 8 6 52

193 2 1 39 2025 1 1 2025 12 31

54/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
( )
38 39
(2024 12 31 ) (2025 12 31 )
18,849 17,307
40 40
163 197
0 -
2,623 3,298
3,431 3,776
1,933 5,942
- 0
27,042 30,563
408 341
334 260
742 601
113
113
32 31
820 824
1,241 1,311
3 18
955 1,002
3,054 3,188
3,805 3,904
30,847 34,467

55/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( )
38 39

(2024 12 31 ) (2025 12 31 )
85 149
5 6
70 70
530 802
62 74
1,243 1,421
424 335
2,223 2,679
3 3
162 114
2,330 2,637
147 362
129 62
7,420 8,721
103 107
964 966
1,068 1,073
8,488 9,795
3,120 3,120
3,001 3,001
3,846 3,846
6,847 6,847
336 336
12,054 14,368
12,301 14,704
22,359 24,672
0 0
0 0
22,359 24,672
30,847 34,467

56/90



0

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( )

38
( 2024 1 1
2024 12 31 )

(

39
2025 1 1
2025 12 31 )

8,337 9,652
10,459 11,226
19,213 23,370
38,009 44,248

1,990 2,531

259 299
352 366
5,494 6,743
5,846 7,109
92 34
119 94
81 87
39 38
240 220
8,430 10,194
425 612

5,749 5,897

2,880 3,190

9,055 9,701

430 474
1,151 1,199
6,695 7,187

52 45

223 220

317 359

814 806

70 63

298 252

1 1

0 0

459 673
19,571 20,985
10,007 13,068

57/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( )
38 39
( 2024 1 1 2025 1 1
2024 12 31 ) 2025 12 31 )
3 25
6 -
153
1
164 34
1 1
- 0
0 0
0 -
2 1
10,169 13,101
128 -
128 -
10,041 13,101
3,441 4,235
223 46
6,822 8,913

58/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

®
38 ( 2024 1 1 2024 12 31 )
( )
2024 1 1 3,120 3,001 3,846 | 6,847 336 12,632 12,968 22,936 0 0 22,936
7,400 7,400 7,400 7,400
6,822 6,822 6,822 6,822
0 0 0
- - - - - 577 577 577 0 0 577
2024 12 31 3,120 3,001 3,846 | 6,847 336 12,054 12,391 22,359 0 0 22,359
39 ( 2025 1 1 2025 12 31 )
( )
2025 1 1 3,120 3,001 3,846 | 6,847 336 12,054 12,391 22,359 0 0 22,359
6,600 6,600 6,600 6,600
8,913 8,913 8,913 8,913
0 0 0
- - - - - 2,313 2,313 2,313 0 o 2,313
2025 12 31 3,120 3,001 3,846 | 6,847 336 14,368 14,704 24,672 0 0| 24,672

59/90



@

@

@

@

DC

CB

60/90

18

CB

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



®

4

®

61/90

12

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

12



@

IFRS 16

@
2028 12

®

34

2024 9 13

62/90

33

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2024 9 13
IFRS 16
IFRS 16
IFRS 16



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

(2024 12 31 ) (2025 12 31 )
2,852 2,926
1,455 1,449
(2024 12 31 ) (2025 12 31 )
189 247
54 53
27 60
(2024 12 31 ) (2025 12 31 )
3,500 3,500
3,500 3,500

63/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( 2024 1 1 ( 205 1 1
2024 12 31 2025 12 31
284 265
6,381 6,500
1,222 1,441
2,430 2,543
( 2024 1 1 2024 12 31 )
1.
15,000 15,000
2.
3.
4.
€]
1
( )
2024 3 28 7,400 493,333 2023 12 31 2024 3 28
( 2025 1 1 2025 12 31 )
1.
15,000 15,000

64/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

65/90

2.
3.
4.
@
1
( )
2025 3 26 6,600 440,000 2024 12 31 2025 3 26
( 2024 1 1 ( 2025 1 1
2024 12 31 2025 12 31
737 737
676 _
1,413 737
@
@
1



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2024 12 31
820 793 27
2025 12 31
824 787 37
B
2)
3)
2024 12 31
1 5 10
10
(€)) 18,849
) 2,623
(©) 3,431
O] 1,933
26,837

66/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

67/90

2025 12 31
1 5 10
10
(€H) 17,307
) 3,298
®3) 3,776
) 5,942
30,325
3.
2024 12 31
- 793 793
2025 12 31
- 787 787
)



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( 2024 1 1 2024 12 31 )

2009 12 2

2011 1 1
2011 1 1

@

( 2024 1 1
2024 12 31 )

2,834
397
35

25
390

2,901

@

( 2024 1 1
2024 12 31 )

3,500
147
36
441
390

3,661

68/90



®

(2024 12 31 )

2,798
3,661

862
103

759
400
21

1,138

103

1,241

1,138

©)

(

2024
2024

11
12 31 )

397
35
147
62

344

128

473

69/90

EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

®
(2024 12 31 )
100%
100%
74% 25 1%
(6)

( 2024 1 1
2024 12 31 )

1.8%
3.5%

86

70/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

( 2025 1 1 2025 12 31 )

2009 12 2

2011 1 1
2011 1 1

@

( 2025 1 1
2025 12 31 )

2,901
399
50

87
406

2,857

@

( 2025 1 1
2025 12 31 )

3,661
128
24
453
406

3,860

71/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

®

(2025 12 31 )

2,750
3,860

1,110
107

1,003
218
17

1,204

107
1,311

1,204

©)

( 2025 1 1
2025 12 31 )

399
50
128
70

387

160

548

72/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

®
(2025 12 31 )
100%
100%
73% 26% 1%
(6)

( 2025 1 1
2025 12 31 )

3.1%
3.8%

86

73/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

(2024 12 31 )

(2025 12 31 )

286 252
713 807
295 304
122 145
39 19

31 33

0 -
1,489 1,563
380 412
35 27
117 120
533 560
955 1,002

(2024 12 31 ) (2025 12 31 )

955 1,002

(2024 12 31 )

(2025 12 31 )

30.6 30.6
1.3 1.3
0.1 0

32.0 32.0

74/90




EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

7 13 2025 3 31 2026
2027 1 1
30.62 31.52
0.72%
( 2024 1 1 ( 2025 1 1
2024 12 31 ) 2025 12 31 )
963 964
1 1
964 966
( 2024 1 1 ( 2025 1 1
2024 12 31 2025 12 31
8,337 9,652
10,000 10,475
458 750
19,213 23,370
38,009 44,248

75/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

6.
( 2024 1 1 2024 12 31 )
@
8,337 10,459 19,213 38,009
@
18,430 15,156 4,422 38,009
90%
®
10%
6,666
6,520

76/90



( 2025 1 1

2025 12 31 )

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
9,652 11,226 23,370 44,248
@
20,593 19,301 4,354 44,248
90%
©)
10%
6,765
10,527

77/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

@
2024 1 1 2024 12 31
( ) ( ) ( )
()
284
189
1,190 ( ) 6,381
100 1,222
27
2,430
( )
1 53 53
100

78/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2025 1 1 2025 12 31
( ) ( ) ( )
(D)
265
247
1,190 ( ) 6,500
100 1,441
60
2,543
( )
1 53 53
100
@
2024 1 1 2024 12 31
2025 1 1 2025 12 31

79/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

©))
2024 1 1 2024 12 31
( ) ( ) ( )
(%)
6,520
1,000
10 1,174
98
2025 1 1 2025 12 31
( ) ( ) ( )
()
10,527
1,000
13 4,864
33
500
1,344 480
)
@

80/90



@

O]
®
*

EDINETOOOO

O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

L.P.

( 2024 1 1
2024 12 31 )

( 2025 1 1
2025 12 31 )

1,490,611 39

1,644,860 81

454,844 60

594,210 44

( 2024 1 1
2024 12 31 )

( 205 1 1
2025 12 31 )

6,822 8,913
6,822 8,913
15,000 15,000

81/90



@

@

®

*

®

82/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

*®)



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2007 18

2007 30

2007 30

2007 12 27

2008

2008

2009 22

2009 12

2011

2013 10 MGPA Japan LLC
2014 12 31 12 31

83/90



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

o

2025

324,279

10,000

&)

2025

4,930

135,000

83,616

96,307

100,000

10,000

38,945

83,140

102,025

40,500

®

1,500,000 235 2025 12
2025 12
156.56

84/90



@

@

®

€Y)

&)

®

85/90

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

25

2025
2025 10 10
2025 11

86/90



193 2

2025 12 31

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2026 3 2

2025 1 1

87/90

2025

12 31 39



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

(

)

88/90



11

25

EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

25

193

PwC Japan

ETF

ETF

89/90

2026 1 11

2026 3 23

2025 7 12 2026 1



EDINETOOOO
O000DO00o0DOo0ooOognoo(eens)
Ooooooooooooooooooad

2 XBRL

90/90



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	(1)ファンドの目的及び基本的性格
	(2)ファンドの沿革
	(3)ファンドの仕組み

	２投資方針
	(1)投資方針
	(2)投資対象
	(3)運用体制
	(4)分配方針
	(5)投資制限

	３投資リスク
	４手数料等及び税金
	(1)申込手数料
	(2)換金（解約）手数料
	(3)信託報酬等
	(4)その他の手数料等
	(5)課税上の取扱い

	５運用状況
	(1)投資状況
	(2)投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	(3)運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	(4)設定及び解約の実績


	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	(1)資産の評価
	(2)保管
	(3)信託期間
	(4)計算期間
	(5)その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	iシェアーズ米国債25年超ロングデュレーションETF（為替ヘッジあり）
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表


	２ファンドの現況
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第二部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３委託会社等の経理状況
	(1)貸借対照表
	(2)損益計算書
	(3)株主資本等変動計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３参考情報

	監査報告書

