Investment results for 1Q of fiscal 2025(update report)

G P I F 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, are influenced by the market trends.

Cumulative returns and quarterly rate of return (FY2001-FY2025 1Q)
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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: Figures from fiscal 2023 are based on transaction date. It also includes notional amount of stock index futures transactions.

Note7: 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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Note1: The figures above are rounded off, so the sum of each item does not necessarily match the total number.

Note2: Figures from fiscal 2023 are based on transaction date. It also includes notional amount of stock index futures transactions.




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

End Of Ju ne 2025 Inside :  policy asset mix (figures in parentheses

indicate deviation limits)

Qutside : at the end of June 2025
Market value Allocation of Allocation of
(¥ billion) Pension Reserve (1) | Pension Reserve (2) Domestic equities Domestic bonds
20.28% 26.13%
Domestic bonds 68,916.6 26.13% ¥64,053.6 billion ¥68,916.6 billion
50.50%
Foreign bonds 64,275.4 24.37%
Domestic equities 64,053.6 24.28%
49.50% Corei N
Foreign equities 66,517.4 25.22% orelen qulties
25.22% Foreign bonds
¥66,517.4 billion
Total 263,762.9 100.00% 100.00% 24.37%

¥64,275.4 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 ¥3.7 trillion as of the end of June 2025).

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: 1.62% (within maximum 5% of total portfolio)

Note5: Calculated on transaction date basis. Notional amount of stock index futures transactions is included.




Investment results for 1Q of fiscal 2025

2025
Fiscal year 2024
1Q 20Q 30 40 Total
Rate of investment return (%) 0.71 4.09 4.09
Investment returns (¥ billion) 1,733.4 10,2054 10,2054
Total assets (¥ billion) 249,782.1 260,024.3 260,024.3

Note1: Rate of investment return in FY2024 is annualized and others are period rate.

Note2: Calculated on transaction date basis. Notional amount of stock index futures transactions is included.




Rate of investment return / Amount of investment returns

2025
Fiscal year 2024
1Q 20Q 3Q 4Q Total
0.71% 4.09% 4.09%
B 1o ] - | | B | e, |
¥1,733.4 billion ¥10,205.4 billion ¥10,205.4 billion
-4.47% -0.19% -0.19%
Domestic bonds
-¥2.,842.6 billion -¥99.7 billion -¥99.7 billion
1.70% 1.56% 1.56%
Foreign bonds e R R R i
¥1,085.7 billion ¥1,006.4 billion ¥1,006.4 billion
-1.46% 7.48% 7.48%
Domestic equities
-¥820.0 hillion ¥4,521.5 billion ¥4,521.5 billion
6.62% 7.44% 7.44%
Foreign equities
¥4,310.3 hillion ¥4,777.2 billion ¥4,777.2 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 FY2024 is annualized and others are period rate.

Note4: Calculated on transaction date basis. Notional amount of stock index futures transactions is included.




Reference index: 1Q of fiscal 2025

OMarket Information

2025/3 2025/4 2025/5 2025/6
DomeEstic | - Giyear yield)(36) 1.49 1.32 1.50 1.43
bonds
Foreign U.S. Treasury 10-year yield (%) 4.21 4.16 4.40 4.23
bonds German Government Bond 10-year yield (%) 274 2.44 2.50 261
Domestic TOPIX (points) 2,658.73 2,667.29 2,801.57 2,852.84
equities Nikkei225 ® 35,617.56 36,045.38 37,965.10 40,487.39
. NY Dow €)) 42,001.76 40,669.36 42,270.07 44,094.77
Egsﬁ:gz DI (points) 22,163.49 22,496.98 23,997.48 23,909.61
SSEC (points) 3,335.75 3,279.03 3,347.49 3,444.43
= ¥/$ 149.54 142.64 144.30 144.45
¥/€ 161.53 162.15 163.81 169.56
OBenchmarks
2025 1Q
Domestic bonds
- 0,
NOMURA-BPI (excluding ABS) 0.19%
Foreign bonds 1 500
FTSE World Government Bond Index (not incl. JPY, CNY, no hedge/JPY basis) ’ 0
Domestic equities 0
TOPIX (incl. dividends) 7.52%
Foreign equities
MSCI ACWI (not incl. JPY, China A, JPY basis, incl. dividends, after taking into account 7.89%
GPIF dividend tax factors)
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