Investment results for 3Q of fiscal 2022(update report)

Government Pension Investment Fund

Government Pension Investment Fund (GPIF) manages the public pension fund in the long term and its investment results
should be assessed in the same manner. In addition to the annual report, which is legally required, GPIF publishes the
quarterly update report to enhance the transparency to the public.

Please note that returns, which are marked to market as of the end of each quarter, include unrealized gains and losses and
are influenced by the market trends.

Cumulative returns and quarterly rate of return (FY2001-FY2022 3Q)
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Note1: Rate of investment return and investment returns are gross of fees. The same applies hereinafter.

Note2: The rate of investment return from FY2001 to FY2019 is the average of the modified total return of the funds invested in the markets (market investment) and the return of FILP bonds weighted with investment principal, and
the rate of investment return from FY2020 is time-weighted. The same applies hereinafter.

Note3: Periodic rate of investment return and periodic investment returns are compared from the end of the previous quarter. The same applies hereinafter.

Note4: Rate of investment return (annualized) is calculated as a geometric mean of the annual rate of return from FY2001 to this quarter.

Note5: Cumulative returns indicate the total investment returns so far (from FY2001 to this quarter).

Note6: As these figures are preliminary, they may be subject to change in the Annual Report, etc. The same applies hereinafter.
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Cumulative returns since fiscal 2001
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Note: The figures above are rounded off, so the sum of each item does not necessarily match the total number.




Investment assets and portfolio allocation

(Pension reserves managed by GPIF and the Pension Special Account)

End of December 2022

Inside: policy asset mix (figures in parentheses
) ) indicate deviation limits)
Market value Allocation of Allocation of Outside: atthe end of December 2022
(¥ billion) Pension Reserve (1) | Pension Reserve (2)
i . . Domestic bonds
Domestic bonds 49,919.6 26.07% Foreign equities 26.07%
. ]
_ 50.66%| 24.27% ¥49,919.6 billion
Foreign bonds 47,091.3 24.59% ¥46,465.2 billion
Domestic equities 48,004.6 25.07%
49.34%
Foreign equities 46,465.2 24.27%
Total 191,480.7 100.00% 100.00% Domestic equities

25.07%
¥48,004.6 billion

Foreign bonds

24.59%
¥47,091.3 billion

Note1: The figures above are rounded off, so the sum of each item does not necessarily match the total number.
Note2: The pension reserves as a whole include reserves managed under the pension special account (about ¥1.5 trillion as of the end of December 2022).
Note3: 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.

Note4: The percentage of the alternative investments: 1.43% (within maximum 5% of total portfolio)




Investment results for 3Q of fiscal 2022

2022
Fiscal year 2021
1Q 20Q 30Q 4Q Total
Rate of investment return (%) 542 -1.91 -0.88 -0.97 -3.71
Investment returns (¥ billion) 10,092.5 -3,750.1 -1,722.0 -1,853.0 -7,325.2
Total assets (¥ billion) 196,592.6 193,012.6 192,096.8 189,936.2 189,936.2

Note: Rate of investment return in FY2021 is annualized and others are period rate.




Rate of investment return / Amount of investment returns

2022
Fiscal year 2021
10 20 30 4Q Total
5.42% -1.91% -0.88% -0.97% -3.71%
0 )= | B i | | I
¥10,092.5 billion -¥3,750.1 billion -¥1,722.0 billion -¥1,853.0 billion -¥7,325.2 billion
-0.99% -1.31% -0.79% -1.73% -3.78%

Domestic bonds

2.29% 2.71% -1.54% -5.33% -4.26%
Foreign bonds e[
¥1,072.4 billion ¥1,315.0 billion -¥764.4 billion -¥2,665.1 billion -¥2,114.4 billion
2.12% -3.68% -0.84% 3.24% -1.39%

Domestic equities
¥1,087.1 billion -¥1,812.0 billion -¥367.9 billion ¥1,567.0 billion -¥612.9 billion
18.48% -5.36% -0.49% -0.05% -5.87%

Foreign equities

¥8,429.0 billion

-¥2,614.9 billion

-¥191.6 billion

¥92.6 billion

-¥2,713.9 billion

Note1:

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.

Note2: The figures above are rounded off, so the sum of each item does not necessarily match the total number.

Note3: Rate of investment return in FY2021 is annualized and others are period rate.




Reference index: 3Q of fiscal 2022

OMarket Information

2022/3 2022/9 2022/10 2022/11 2022/12
Domestic 1555 10.year yield (%) 0.22 0.24 0.24 0.25 0.42
bonds
Foreign U.S. Treasury 10-year yield (%) 2.32 3.80 4.07 3.70 3.88
bonds German Government Bond 10-year yield (%) 0.55 213 213 1.96 253
Domestic TOPIX (points) 1,946.40 1,835.94 1,929.43 1,985.57 1,891.71
equities Nikkei225 ) 27,821.43 25,937.21 27,587.46 27,968.99 26,094.50
. NY Dow €)) 34,678.35 28,725.51 32,732.95 34,589.77 33,147.25
ngLﬁ:gg DAX (points) 14,414.75 12,114.36 13,253.74 14,397.04 13,923.59
SSEC (points) 3,252.20 3,024.39 2,893.48 3,151.34 3,089.26
= ¥/$ 121.38 144.75 148.64 139.54 131.95
¥/€ 135.05 141.80 146.90 143.68 140.82
OBenchmarks
2022 3Q 2022 1Q-3Q
Domestic bonds 0 0
NOMURA-BPI non-ABS -1.88% -3.79%
Foreign bonds 0 0
FTSE World Government Bond Index (not incl. JPY, CNY, no hedge/JPY basis) -5.81% -5.02%
Domestic equities 0 0
TOPIX (incl. dividends) 3.26% -1.30%
Foreign equities 0 0
MSCI ACWI (not incl. JPY, JPY basis, incl. dividends, before deducting taxes) -0.01% -6.04%
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