
as of the end of fiscal 2021

¥196,592.6 billion

Returns are marked to market as of the end of fiscal 2021, and include unrealized gains and losses. GPIF manages 
pension reserve fund with long-term perspective. While short-term portfolio returns are influenced by the current mar-
ket trends, investment results should be monitored with long-term horizon.

Regarding investment of pension reserve, while market fluctuations may cause capital losses (realized and unrealized 
losses due to price fluctuations) in the short term, investment income (interest dividend income), which has increased 
steadily since fiscal 2001, is relatively immune to such volatility.

Fiscal 2021

+5.42%
(+¥10,092.5 billion)

Since Fiscal 2001

+3.69%
(+¥105,428.8 billion)

Rate of return
(Returns)

Asset size

Cumulative returns since fiscal 2001

Investment Results

¥

¥

(Note) Rate of return and returns are marked to market as of the end of fiscal 2021 and include unrealized gains and losses.

Government Pension Investment Fund
(Jul. 1, 2022)

Overview of Fiscal 2021
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(Note 1)  Fiscal 2021 runs from April 1, 2021 to March 31, 2022.

(Note 2)  The rate of return within total assets and each asset class is time-weighted, and is gross of fees (the same shall apply hereinafter).

(Note 3)  Investment returns are gross of fees (the same shall apply hereinafter).

(Note 4)  JPY hedged foreign bonds and yen-denominated short-term assets are classified as Domestic bonds, and foreign currency-denominated short-term assets are 
classified as Foreign bonds.

(Note 5)  Alternative asset funds contain a mixture of asset classes, and the investment returns of such funds are allocated to each asset on a pro-rata basis according to the 
targeted asset composition ratio in the investment plan at the start of investment of such funds (the same shall apply hereinafter).

(Note 6)  The rate of time-weighted investment return on total alternative assets for fiscal 2021 is 21.37% (infrastructure at 20.80%, private equity at 28.83%, and real estate 
at 20.25%).

(Note 7)  Due to rounding off, the sum of each item in individual quarters does not necessarily match the total.

1Q 2Q 3Q 4Q Total

Total
2.68% 0.98% 2.81% -1.10% 5.42%

¥4,982.0 billion ¥1,876.3 billion ¥5,437.2 billion -¥2,203.1 billion ¥10,092.5 billion

Domestic bonds
0.47% 0.11% -0.02% -1.54% -0.99%

¥209.0 billion ¥50.1 billion -¥7.5 billion -¥747.6 billion -¥496.0 billion

Foreign bonds
1.87% -0.85% 2.52% -1.22% 2.29%

¥887.3 billion -¥409.1 billion ¥1,207.2 billion -¥613.0 billion ¥1,072.4 billion

Domestic equities
-0.25% 5.35% -1.62% -1.22% 2.12%

-¥105.1 billion ¥2,591.9 billion -¥808.1 billion -¥591.6 billion ¥1,087.1 billion

Foreign equities
8.62% -0.77% 10.54% -0.55% 18.48%

¥3,990.8 billion -¥356.5 billion ¥5,045.6 billion -¥250.8 billion ¥8,429.0 billion

The rate of investment return for fiscal 2021 is The amount of investment returns for fiscal 2021 is

+5.42%. +¥10,092.5 billion.

Investment Results in Fiscal 2021

Rate of investment return / Amount of investment returns

[1]  Investment resul ts
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Cumulative returns and asset size since fiscal 2001

Cumulative returns from fiscal 2001 to fiscal 2021 are

+¥105,428.8 billion
and the value of investment assets at the end of fiscal 2021 is

¥196,592.6 billion.

(Note)  There were no FLIP bonds outstanding as of the end of fiscal 2020.
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Domestic equities
24.49%
¥49,513.7 billion

Foreign equities
25.11%
¥50,770.0 billion

Domestic bonds
26.33%
¥53,235.7 billion

Foreign bonds
24.07%
¥48,678.4 billion

Inside: policy asset mix (�gures in parentheses

indicate deviation limits)

Outside: at the end of March 2022

25%
( ± 7 % )

50%
(±11%)

50%
(±11%)

25%
( ± 7 % )

25%
( ± 6 % )

25%
( ± 8 % )

Market value
(¥billion)

Allocation of
Pension Reserve (1)

Allocation of
Pension Reserve (2)

Domestic bonds 53,235.7 26.33%
50.40%

Foreign bonds 48,678.4 24.07%

Domestic equities 49,513.7 24.49%
49.60%

Foreign equities 50,770.0 25.11%

Total 202,197.7 100.00% 100.00%

Allocation changes for each asset class due to rebalancing

(Note) Each figure shows the net rebalancing amount.

(Unit: ¥billion)

Domestic bonds Foreign bonds Domestic equities Foreign equities

Allocated/withdrawn +4,303.8 +312.0 +1,222.1 -5,476.4 

 Investment assets and portfolio allocation  
(Reserve Funds managed by GPIF and the Pension Special Account)

(Note 1) The figures above are rounded off, so the sum of each item does not necessarily match the total number.

(Note 2) The amounts in the Market value column include accrued income and accrued expenses.

(Note 3)  While the pension reserve as a whole includes reserves managed under the pension special account as of the end of fiscal 2021 (about ¥5.6 trillion), this amount is 
prior to the adjustment for revenues and expenditures and differs from the amount in the final settlement of accounts. 

(Note 4)  JPY hedged foreign bonds and yen-denominated short-term assets are classified as Domestic bonds, and foreign currency-denominated short-term assets are 
classified as Foreign bonds.

(Note 5) The percentage of the alternative investments: 1.07% (within maximum 5% of total portfolio)
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