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Basic Pension

) The investment return for fiscal 2024 was +1.06%. This brought the five-year average to +9.43% and the ten-year average
to +5.66%.

p In fiscal 2024, the excess return rate was +1 -300/0, remaining positive for nine consecutive years. The five-year average
was +1.20% and the ten-year average was +0.94°/o, resulting in stable excess returns.

P The asset composition ratio at the end of the fiscal year is almost the same as the benchmark value of the policy asset mix
(domestic and foreign equities: 40%, domestic and foreign bonds: 60%) due to adjustments in cash flows (cash outflow of 761.5
billion yen) and rebalancing (sold approximately 400.0 billion yen in assets, primarily foreign equities, on multiple occasions at times
when the stock market was rising) conducted until the end of the fiscal year.

Portable Corporate Pensions

D The investment return for fiscal 2024 was +0.04%. This brought the five-year average to +3.49% and the ten-year average
to +2.50%.

» The excess return rate in fiscal 2024 was +3.1 5%), the highest increase since investment began. The five-year average
was +1 .49°/o, and the ten-year average was +0.76°/o, resulting in excess returns.

P The asset composition ratio at the end of the fiscal year is almost in line with the composite benchmark values (global equities: 16%,
bonds: 84%). In fiscal 2024, Pension Fund Association reported an annual cash outflow of 3.8 billion yen and conducted rebalancing
on multiple occasions at times when the stock market was rising by selling approximately 10.0 billion yen in global equities.
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Mar. 31, 2024 Jun. 30, 2024 Sep. 30, 2024 Dec. 31, 2024 Mar. 31, 2025

Asset Balance ¥13,048.0 bn | ¥13,224.4bn | ¥12,582.3bn | ¥12,856.6 bn | ¥12,397.8 bn
Eggg}@igfoe?]é‘i'th the previous [+¥1,389.4 bn] [+¥176.4bn] [-¥465.7bn] [-¥191.4 bn] [-¥650.2 bn]
Equities (%) 41.2 41.9 40.6 41.1 41.1

_ Domestic Equities (%) 15.9 15.8 15.9 15.8 16.0
% Foreign Equities (%) 25.3 26.1 24.7 25.3 25.1
% Bonds (%) 58.8 58.1 59.4 58.9 58.9

7

= Domestic Bonds (%) 37.8 36.4 38.0 37.4 37.3
Foreign Bonds (%) 21.1 21.6 21.4 21.5 21.6

Return (%) (yearly cumulative) 17.30 2.84 -0.32 3.59 1.06

Risk (%) 7.42 7.23 8.04 7.87 7.57

Basic Pension: Fixed assets in the basic pensions account of the employees’ pension funds

*March 31 returns are modified total rate of return, other returns during fiscal year are internal rate of return (IRR).

*Risk is according to BarraOne.
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Portable Corporate Mar. 31,2024 | Jun. 30,2024 | Sep.30,2024 | Dec.31,2024  Mar. 31,2025
Pensions

Asset Balance ¥526.7 bn ¥527.4 bn ¥525.7bn ¥529.4 bn ¥523.1bn
][g‘;g@zgf‘;’;(‘;‘i'th the previous [+¥27.6 bn] [+¥0.7 bn] [-¥0.9 bn] [+¥2.7 bn] [-¥3.6 bn]
S | Global Equities (%) 16.8 17.9 16.2 16.4 16.1

8

=

o

2 Bonds (%) 83.2 82.1 83.8 83.6 83.9
Return (%) (yearly cumulative) 5.56 0.27 0.31 1.23 0.04
Risk (%) 3.40 3.38 3.23 3.14 3.07

Portable Corporate Pensions: Total of respective fixed assets in the portable pensions account of the employees’ pension funds and
defined-benefit corporate pensions

*March 31 returns are modified total rate of return, other returns during fiscal year are internal rate of return (IRR).

*Risk is according to BarraOne.
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Basic Pension

Asset Balance ¥13,048.0 bn

[+¥1,389.4 bn]

[Comparison with the previous
fiscal year-end]

Portable Corporate Pensions

Asset Balance ¥526.7 bn
[Comparison with the previous [+¥27.6 bn]
fiscal year-end]

Total Asset Balance ¥13.574.6 bn

[Comparison with the previous
fiscal year-end]

[+¥1,417.0 bn]
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¥13,224.4 bn
[+¥176.4 bn]

¥527.4 bn
[+¥0.7 bn]

¥13,751.8 bn
[+¥177.1 bn]

Mar. 31, 2024 Jun. 30, 2024 Sep. 30, 2024 Dec. 31, 2024 Mar. 31, 2025

¥12,582.3 bn
[-¥465.7 bn]

¥525.7 bn
[-¥0.9 bn]

¥13,108.0 bn
[-¥466.6 bn]

Basic Pension: Fixed assets in the basic pensions account of the employees’ pension funds

Portable Corporate Pensions: Total of respective fixed assets in the portable pensions account of the employees’ pension funds and
defined-benefit corporate pensions

¥12,856.6 bn | ¥12,397.8 bn
[-¥191.4 bn] [-¥650.2 bn]
¥529.4 bn ¥523.1bn
[+¥2.7 bn] [-¥3.6 bn]
¥13,386.0 bn | ¥12,920.9 bn
[-¥188.7 bn] [-¥653.8 bn]




Wl Changes in MMI Total Rate of

<FY2015—FY2024>

Basic Pension
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(Unit:%)

FY2015 FY2016 FY2017 FY2018 FY2019 (N 2{020] FY2021 FY2022 FY2023 FY2024
-2.59 5.96 7.27 2.74 -2.84 22.76 6.38 1.38 17.30 1.06
(Unit:%)
5-year average 10-year average Since FY1996
9.43 5.66 4.81 *Asset allocation was deregulated in FY1996 with the lifting of

<FY2015—FY2024>

FY2015 FY2016

Portable Corporate Pensions

restrictions.

(Unit:%)

-0.75 3.07

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

3.23 3.14

-1.00 11.42

2.38 -1.43 5.56 0.04

(Unit:%)

5-year average

10-year average

Since FY2014

3.49

2.50

2.87

*Portable Corporate Pensions portfolio was separated from
Basic Pension portfolio in FY2014.



Investment P(hnance by Asset

FY2024 | Overview of Pension Asset Investment (Summary)

(Unit:%)
FY2023 FY2024 E()écess return rat)e Iaxgess return ratc)e
: : _ : -year average -year average
SESICESISON r‘g’t%‘lé:h?::fe Benchmark | | HO%S r‘é"t%;éz‘?éfe Benchmark | _EX°®%S cvo000 Fy2024) | (FY2015-FY2024)
Total 17.27 17.25 0.02 1.01 -0.29 1.30 1.20 0.94
I Domestic Equities 38.75 41.34 -2.59 -0.27 -1.55 1.28 0.41 0.07
Foreign Equities 34.68 40.12 -5.44 6.03 5.87 0.15 0.07 1.32
I Domestic Bonds -0.47 -2.37 1.90 -2.19 -4.84 2.65 1.82 1.07
Foreign Bonds 15.07 15.27 -0.19 1.31 1.79 -0.47 0.44 0.32
(Unit:%)

Portable Corporate

Pensions

Time-
weighted
return rate

FY2023

Benchmark

Excess
return rate

Time-
weighted
return rate

FY2024

Benchmark

Excess
return rate

Excess return rate

(5-year average)

(FY2020-FY2024)

Excess return rate
(10-year average)

(FY2015-FY2024)

Total 5.55 3.59 1.96 0.04 -3.11 3.15 1.49 0.76
Il Global Equities 39.52 40.12 -0.59 6.56 5.87 0.69 0.65 0.84
Il Bonds -0.23 -2.37 2.14 -1.41 -4.84 3.43 1.47 0.67
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(Unit:¥ billon)

Portable Corporate Pensions

Basic Pension . :
(inc. Joint Investment)

FY2024 [l Egl']i‘t?ggc Eg'[fii?ens - grz(andlig:le?gn Total . (Eac'ﬁ?t?e'} . | EEBonds Total
Apr. 0.8 -2.8 -2.1 0.4 04
May. 0.0 -98.3 735 1717 1.5 1.5
Jun. -14 1 10.7 -3.5 1.5 15
Jul. -103.6 -32.9 -136.5 -5.1 4.0 -1.1
Aug. -50.4 -7.9 55.7 -2.5 0.5 0.5
Sep. -11.6 -81.8 -93.4 -1.0 -1.0
Oct. -4.5 2.4 -2.1 0.5 0.5
Nowv. -49.9 -150.0 -11.3 -211.3 -5.1 3.0 -2.1
Dec. -10.7 7.4 -3.2 0.4 04
Jan. -3.0 -95.9 -98.9 0.7 0.7
Feb. 0.8 103.5 104.3 1.1 1.1
Mar. -2.4 -138.1 -140.5 -1.5 -1.5
Total -100.3 -404.5 -256.6 -761.5 -10.1 8.2 -2.0




Private Equity

Hedge Fund

Real Estate

Infrastructure

Stable Income

Total

Alternative Inves

Purpose

<Foreign Equity Alternative>
For long-term acquisition
primarily of illiquidity premiums

Investable Securities

Buy-out, venture capital,

Scheme

Trust banks and
investment advisory
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Investment Amount
(Mar. 31, 2025)

Ratio

Benchmark

Basic

09/2002 and alpha generated from gnd etquiva;Ient firrfns i;west éjirec;ily Basic: ¥1,095.1bn| 8.8% 5% (x5%)
effective governance of the investments In TUNAs, and make
. joint investments
investee company
Investment advisory Basic
<Domestic Bond Alternative> | Event-driven, relative firms invest in each Basic: ¥1,1129bn | 9.0% 5% (x5%)
10/2007 | For stable acquisition of value, global macro, single fund based on | Portable:  ¥76.2 bn | 13.8%
absolute returns other the advice of Total: ¥1,189.1 bn Portable
subcontractors Up to 15%
Silent partnership Trust banks and
06/2009 <Domestic Bond Alternative> | investment, special investment advisory Basic: ¥1079bn| 0.9%
(06/1973) For long-term acquisition of purpose company firms invest in real Portable: ¥17.0bn| 3.1%
income gain preferred securities, estate investment Total: ¥124.9 bn
REIT, other vehicles, etc.
Basic
<Domestic Bond Alternative> Investment advisory Basic: ¥118.4bn| 1.0% 5% (£5%)
11/2011 | For long-term acquisition of Infrastructure equity firms invest directly in | Portable:  ¥34.0bn | 6.2%
income gain funds Total: ¥152.4 bn Portable
Up to 20%
Infrastructure debt,
direct lending, royalty
<Domestic Bond Alternative> | strategies, asset leasing, | Investment advisory Basic: ¥46.3bn| 0.4%
11/2016 | For long-term acquisition of insurance-related firms invest directly in | Portable:  ¥21.7bn | 3.9%
income gain investments, agriculture | funds Total: ¥68.0 bn
and forest investments,
and other finance, etc.
Basic: ¥2,480.6 bn | 20.0%
Portable:  ¥148.9 bn | 27.0% | 0220
Total:  ¥2,629.5 bn plosov

*Investment amounts include the Joint Investment portions.
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Changes in Asset Balances

(Billion yen)
1400 13,048.0
13,000 12,039.0 12,132.8 12,397.8
12,000 11,4739 11,4158 11,5126 111000 11,658.5
11,000 10,228.0
10,000
9,000
8,000
7,000
6,000 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (FY end)

Changes in Asset Allocation

%) I Domestic Equities " Foreign Equities B Domestic Bonds [ Foreign Bonds
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Changes in Investment Return (Modified Total Rate of Return)

(%) I Annual investment return (Left scale) =eo= Cumulative investment return since FY1996 (Right scale) (%)
40.0 300
286..23/_. 290.31
Average Investment Return
5-year average 9.43%
30.0 10-year average 5.66% 250
Since FY1996 4.81%
20.0 17.30 200
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./.\.
100 1 32-26/7.27 148.70 150
119.20 °
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1.06
.
0.0 - - 100
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Changes in Time-weighted Return Rate & Excess Return Rate

=eo= Time-weighted return rate (Left scale) [ Excess return rate (Right scale)

22.70
(]

(%) (%)

20.0 1727 10.0
10.0 7192 5.0
6.05 . 6.28
—_ 2.29
2 71 1.82 1.30
0.99 0.90 I l 1;37 .
0. 0
2 . w002
0.0 / 0.58 1.01 00

() (]
-2.70 -3.14
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Changes in Asset Balances

(Billion yen)
700
600 R 509.5 499.1 526.7 523.1
500 405.6 428.2
400 342.7
277.1 298.6

300
200
100

0 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (FY end)

Changes in Asset Allocation

(%)
100
90
80
70
60
50
40
30
20
10

0 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (FY end)

I Global Equities [l Bonds

83.2 83.2

16.8 16.8
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Changes in Investment Return (Modified Total Rate of Return)

(%) B Annual investment return (Left scale) =e= Cumulative investment return since FY2014 (Right scale) (%)

200 36.46 36.52 400
Average Investment Return g :
5-year average 3.49% 31;1 o

15.0 10-year average 2.50% QS;V T 29.98 30.0
Since FY2014 2.87%

11.42
10.0 16.14 20.0

(]
() 14-98 5-56
9.07
5.0 o/ 10.0

S. 82 3.23 3.14

2.38
I _

0.0 | 0.0
-0-75 1.00 -

20 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (Fy) 100
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Changes in Time-weighted Return Rate & Excess Return Rate

(%) =e=Time-weighted return rate (Left scale) I Excess return rate (Right scale) (%)
20.0 10.0
11.45
()
10.0 5.0
3.15
3.04 333
® @
0.63
-0.71 -
()

0.0 1.18 0.04 0.0

-3.25

-10.0 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Fy) 50
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Summary of Investment Policy

Benchmark

B Global Equities (MSCI-ACWI)
B Bonds (Bloomberg Japan Composite Index)

Long-term
Expected Returns

2 . 6% (p-a.)

Risk

20%

(Tolerance:

80%

+5%)

4 . 7 % (p-a.)

<Reference: Inv&r&lnent Policy
and Overview of Joint Investment Scheme>

Investable Assets

[ Domestic Equities
Foreign Equities

[ Domestic Bonds
Foreign Bonds

I Hedge Funds

I Real Estate

I Infrastructure
Stable Income

Changes in Return Rate (Time-weighted Return Rate)

FY2024 | Overview of Pension Asset Investment (Summary)

Asset Allocation
As of March 31, 2025

1.2%

18.7%

4.9% \

o\
18.9%

3.8%

(Unit:%)
Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. FY
FY2016 0.18 1.26 0.85 -0.20 0.82 0.28 3.23
FY2017 0.80 0.47 0.31 0.40 0.54 0.75 0.73 0.09 0.44 0.17 -1.26 -0.17 3.31
FY2018 0.70 0.19 0.31 0.67 -0.07 0.35 -1.69 0.60 -1.61 1.77 1.11 0.81 3.11
FY2019 0.80 -1.17 1.41 0.31 -0.37 0.47 0.39 0.74 0.24 0.40 -1.15 -2.89 -0.87
FY2020 1.93 1.05 0.86 0.97 1.22 -0.48 -0.74 2.58 0.94 0.27 0.44 1.88 11.44
FY2021 0.87 0.70 0.73 0.33 0.41 -0.78 1.51 -0.38 1.05 -1.47 -0.88 0.78 2.88
FY2022 -1.23 0.06 -1.99 2.21 -0.99 -2.75 1.69 1.03 -3.09 1.97 0.15 1.31 -1.79
FY2023 0.66 -0.21 1.86 -0.07 -0.44 -1.06 -1.07 2.86 0.73 0.62 1.53 1.40 6.95
FY2024 -0.56 0.11 0.83 -0.90 0.54 0.40 0.33 0.43 0.40 0.33 -0.54 -1.21 0.11
Average Return 3.27% Excess Return 1.13% Number of Subscribers 13
Risk (standard deviation) 3.74% Tracking Error 1.28% Asset Balance ¥22.2 bn As of March 31, 2025
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