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IﬁVﬁ—Fﬁ?{—%@fﬁkﬁ&%&ﬁ)H"'C%fc / Fierce competition drives down mutual fund fees

Vanguard has fired the latest shot in a fee waro === .

(We)-+-o LT 4 2759 7)—/Tim Buckley Jgififagy =" s
EHE# CEO 1372025 4EETIT7 7> RO M 10 £ \/\/\
*2/#8) 1150 BRI OBV, WesE 2021 4Eid -
1.4 fi8"/#) 161 BRPIOBIBE 1T ofc, Il T, T |

DOk Fz 7 Fv 70y /BlackRock 2, A7 —h- A
)—I/State Street, F¥—)V X+ 277 /Charles
Schwab, UBS, ZL T, 7A 7 4/Amundi REBEH 2000 2005 2010 2015 2020
KB, 7oy Zi3nEs: 2021 4 10 HO ETF %;Ef;l’ilﬁf&':.ccmpanJyTlmm; Lipper Mormingsta

DFHBS] FIche, 438, (4% ETF2 AD7—%

gl%—befCo 1&E9(2022 48 1 H 13 AT FTVanguard fires fresh salvo in asset management fee War|~ hitps://wwwit.com/content/c12684d5-Te5b-
4821-8079-be53e35tb5d0 + A7 [XIIF FT 5 ICI/Investment Company Institute/ >R EE S FEH 2 XML RO TR ER2—F 27N 77 R-70—%HILF
F2H51724:/Fierce competition drives down mutual funds fees])o

N —RDI2025 4EFETIZ 77V ROANE 10 425, /%) 1150 EMEIRES 51 S5H X 2019 4T HHL
72RD1EM, 4H4F 2022 4F 2 H 1 HIZMBREEOB FIF DM, X0IKIRANDY =7 75 ZDOFIHZEIET, 56 B8 T
*jl‘/ 33‘77‘/3‘/0)“2“3’21@‘%’?$’CE%éﬁﬁ‘:[ﬁ]”’iﬁb‘f%f&; 1EFHoTUWBD©2022 4 2 H 1 HEF VanguardTHow Vanguard

plans to return $1 billion to shareholders bY 2025J ~ https://corporate.vanguard.com/content/corporatesite/us/en/corp/articles/one-billion-to-shareholders-by-2025.html )o

Zorh, 2022 4E 2 H 1 BRASVH—RRET 2547 - 77V R T R fE# ETF1 KOTI ARV ALV F /BB #E|

X P E2REUI ke LRESIR, 2022 4 2 H 1 Hi VanguardVanguard Reports Expense vangu a.rd"

Ratio Reductions for Active Equity and Bond Funds]~ https://pressroom.vanguard.com/news/Press-release-VG-

reports—expense-ratio-reductions-for-active-equity-and-bond-funds-020122.html )o
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*5| FIFIRD KELE *
WG 20204 20214 -
S AQ Pex:l 5 (UF2R)  |Index %ﬁ&/x .’fé%&/: BITFIFig naEN
el @—=vrzs—am | BB | @nr) |rd 7500 | A | o |BARE
g % x )
B AR (1) @)
1]Vanguard Core Bond Investor Intermediate Core Bond 2016/3/28 237 |No 0.25 0.20 -0.05 3,000
2|Vanguard Emerging Markets Bond Investor  |Emerging Markets Bond 2016/3/10 229 [No 0.60 0.55 —0.05 3,000
3|Vanguard Emerging Markets Bond Admiral |Emerging Markets Bond 2017/12/6 2,281 [No 0.45 0.40 -0.05 50,000
4|Vanguard International Core Stock Inv|Foreign Large Blend 2019/10/16 77 [No 0.46 0.45 —0.01 3,000
5|Vanguard International Core Stock Adm|Foreign Large Blend 2019/10/16 515 [No 0.36 0.35 —0.01 50,000
6|Vanguard Capital Opportunity Inv Large Growth 1995/8/14 1,447 |No 0.44 0.43 —0.01 3,000
7[Vanguard Capital Opportunity Adm _|Large Growth 2001/11/12 18,328 [No 0.37 0.36 —0.01 50,000
8|Vanguard Short-Term Infl-Prot Secs ETF |Inflation—Protected Bond |2012/10/12 19,869 |Yes 0.05 0.04 -0.01
8A * MBREEaAr. B FHD 7o IR, 2012/7/10] 42,984 037 035] —003] 23,143

(H 7 Morningstar DirectdkY = EUFJEIR IR EMRR SHERI—7 T4 U EEEHIER)

HIYARY ALY HExpense RatiotL<[ETotal annual operating expensesDFE, BAARDIEEMB - 1215245 (21 29 HManagement Fees(BINMBNIAE %) E Transfer

agent Fees and expense. Bl AR {EFE4REN - BRFER 45 (4T F HHDIZHA L BDistribution (12b-1)Fees. B ARD{E AN RFER4 5 1TH AT S Custdian Fees, BANER

E AN A8 AT DAudit Fees, ZL T, RAMRI7 N OIEFEIRE % Th HAcquired Fund Fees and Expenses/AFFES D #328% . B i R B DProspectust LILEMREE
D (Semi-)Annual ReportMNSIREH L, FIMBEE TE>TERLLLDTH D, #. BADRFEFHHLLILBRHFEHIZH 47 Slnitial Sales Fee (Front-end Load)
L<IEDeferred Sales Fee (Back-end Load)lZ &% Y . BADNFTE R F 4 ZHH Y3 S Trading Costs(Brokerage Commissions, Market Impact. Spread Cost) & FA LY, F
#4152 bR (Fees Waiver and/or Expence Reimbursement)Bi[% Gross Expense Ratio& S LV, FH ¥ 5% % Net Expense Ratiok 5.,

Bl PR KO Vanguard Core Bond Investor(kizm#os EgsiE-0.05 0 0.20% T, FidKIZD3 w30,
Rl 77> FH 8 3% Intermediate Core Bond 23 %125 %) DNEH) 0.77%D 3 50D 1 L FTHD, M. EAL 1~6 &
TR THD, ZHUTOTNHHEE ILHAES R IRA M AR &/ AR IIES), 529 7 T3 B8 &RNTHE),
SMA 2EDZy 7 N TN—Y L TR/ B &IN5 77 R ThH S,

B= k@ Dintermediate Core Bond# BICBT 577 RDIIRRURL L7 OELEEAL10£204 2022481 BRI
*A—T-TUR- D7 R TETFIEERL
3 20214
7 @—=52s—n® | FER | @nn) [Fd [2507 | BT ¢
= > 2
REHAR )
1 |Fidelity® Series Investment Grade Bond |Intermediate Core Bond 2008/10/8 39,627 [No 0.00 0 |07 U7I7o K DHmAT.
2|Fidelity® Series Bond Index Intermediate Core Bond 2019/4/26 20,869 |Yes 0.00 0 [{@2«FUT4I7 K DHBAT.
3|Fidelity® Education Income Intermediate Core Bond 2021/3/16 0 [No 0.00 0 52975 &M,
4|Fisher IIG ESG Fixed Inc for Ret Plns |Intermediate Core Bond 2019/12/13 3 [No 0.00 0 |UB1v AU NTISUER,
5|Fisher IIG Fxd Inc for Ret Pins Intermediate Core Bond 2019/12/13 3 |No 0.00 0 |VB1v AU NTISUER,
6|Loomis Sayles Securitized Asset Intermediate Core Bond 2006/3/2 1,515 [No 0.00 0|5v7EHA,
7|Fidelity® US Bond Index Intermediate Core Bond 2011/5/4 58,420 |Yes 0.03 0
8|Schwab US Aggregate Bond Index Intermediate Core Bond 2017/2/23 5,356 |Yes 0.04 0
9|Vanguard Core Bond Admiral Intermediate Core Bond 2016/3/28 5,874 [No 0.10 50,000
10|Fidelity® Sustainability Bond Index |Intermediate Core Bond 2018/6/19 269 |Yes 0.10 0
20|Vanguard Core Bond Investor Intermediate Core Bond 2016/3/28 237 |No 0.20 3,000 [0.25%(20208)1551 FIF]
425% * A E ROl M EE (D oo IR, 2007/9/5 | 1,025,680 0.77 (8,074,513

&% ETF [ Vanguard Short-Term Infl-Prot Secs ETF1Z-0.01 @ 0.04%& [ 77> RO @355 FOF 0.24%
ZRZSTFHRBIE, 7272, 75w 7av 70 iShares B 0.05%~, A7 —h+ ZAN)—h® SPDR State Street
Global Advisors A% 0.12%~, £ & Bii40.06%, 0130555 [ T FTHY, 720K K EETHE LB BAILL T,
&% ETF O] R, 2021 4¢ 12 HIZd U H—RIZ 9 AT THY. TR TEORWESR TS TEAIZE D
T2DIZKTF ETF 3472407 0—Z2 Bkl TWB, 12022 4 2 A 3 B ) —25—% TVanguard Trims Fee on Another Bond ETF
REOES ETF 1 2021 4Ea0~12 mi2+2100 45" ORI A L73
& 4 #17% 53, iShares+580 £ "1 (28, AT —hs ZAN)—p+182 {5 " 90 &<,

—a =
in War of Tiny Price Cuts]~ https://www.bloomberg.com )a 50

D, ZDWN, WA —RH+840 48",

BE kE®Inflation-Protected Bond$} $EI- BT SETFDIT I ARV ALV OIELMEEAL10 2022481 AKRBE
was | [ o
SO 248 = (UZ2R)  |Index|” 35 =
I7RE @®—=vrzs—nm | BER | @5 |fnd 250 BF
BHAX %
1|Vanguard Short-Term Infl-Prot Secs ETF |Inflation—Protected Bond [2012/10/12 19,869 |Yes 0.04 [—0.05(20204F) |

2|iShares 0-5 Year TIPS Bond ETF Inflation—Protected Bond 2010/12/1 9,431 |Yes 0.05 |—0.06(20204F)
3|Invesco PureBeta 0-5 Yr US TIPS ETF [Inflation—Protected Bond 2017/9/19 59 |Yes 0.07

4|SPDR® Portfolio TIPS ETF Inflation—Protected Bond 2007/5/25 3,739 |Yes 0.12 [<0.13(2020%F)
5|Goldman Sachs Acs Infl Protd USD Bd ETF _|Inflation—Protected Bond 2018/10/2 209 |Yes 0.12
6|SPDR® Blmbg Barclays 1-10 Year TIPS ETF |Inflation—Protected Bond 2013/5/29 1,358 |Yes 0.15
7|iShares TIPS Bond ETF Inflation—Protected Bond 2003/12/4 35,685 |Yes 0.19
8|PIMCO Broad US TIPS ETF Inflation—Protected Bond 2009/9/3 250 |Yes 0.20
9|PIMCO 15+ Year US TIPS ETF Inflation—Protected Bond 2009/9/3 803 |Yes 0.20
10|PIMCO 1-5 Year US TIPS ETF Inflation—Protected Bond 2009/8/20 1,424 |Yes 0.20
17K *#EEEEE. thiFFHOFTUIBRO, 2013/9/4 99,291 0.24

(HiFfT: Momningstar Directdkt) = ZUFJERR EMASHBERI—7 T4 U REEAVER)

KIHARU ALY 7 Expense Ratiot,L<[&Total annual operating expensesD %, HANDISILIREN - 1RIES+1 51248 23 DHManagement Fees(RLTERENH T
#)&Transfer agent Fees and expense. B ADEFEHRAM - BRFT R4 53 (1T F HHDIZHH B SDistribution (12b-1)Fees. BADIEFAHM - ZERHU N ITHLT
%Custdian Fees, B AN EEHRMI“HA LT DAudit Fees, ZL T, HERERIT7 FDIE MM E T&H HAcquired Fund Fees and Expenses/AFFESE D #3%E% |
B # R & DProspectusH L F& AR & & (D (Semi-)Annual Reporth SIREH L, FHMAETE > TERLLILDTHD, M. ARDRFTEFHHBLSAE
FIFHHAB L T Blnitial Sales Fee (Front-end Load) #,L<[&Deferred Sales Fee (Back-end Load)lZ&F Y . BANDFTE R FHHICHA LT B Trading
Costs(Brokerage Commissions, Market Impact, Spread Cost)&EF4LY, F# ¥ %BR(Fees Waiver and/or Expence Reimbursement)Hi[% Gross Expense Ratio
EEL, FHHREREE Net Expense RatiokE S,
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KETT V5747 772 RO T74—PRLI55%H, BRMTIX ESG 770 RO 74— &LI5>TWS, [ESG 772K
DAZMNI L TIE ESG 772 REOBHENTIEL IR BRI 33D, |& 592021 48 3 A 11 HAF EFAMATESG investing in the

=
UCITS market: a pOWGI‘ful and inexorable trendJ ~ https://www.efama.org/newsroom/news/esg-investing-ucits-market-powerful-and-inexorable-trend )k =1 90

P XN UCITSD# - BT 7 KDESG- IEESGRIDIRER 2020FE 5
O H X T7UFDESG-JEESGRINIRER (FEHT7FDESG-JEESGRIDBE R
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\/ 2 ’J.' ||iI
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(7T EFAMA/BRINIR EESE - EEERN S LY =ZUFIEIREBESMRSHBER Y-y T10J EEEIER)
¥ 1: $#2E 3 /0ngoing Charges/OCS: - EX M Tl& Total Expense Ratio/TEREESED M S HY. 201246 A A 5(EOngoing
Charges/OCSET I MDIZFEATL TLVDGTERBHOCSHALITF H#4 {oDistribution Fees|ZH8 %59 % Trail CommissionZEE T .
TEREOCSD R ELLELMITERIE I EREM % & A OCSIE R EB = & F 4 LVE).

ESG 77> KiZIE ESG 77> REDE )7 +—/higher average fees & SHONTEDIZBPLNETH S,

2021 4 4 H 16 HIZ®—= 7 Z¥—/Morningstar I REFRIZEE T 53 27 F 7)1 ETF ORREFRIT PE4E
0.34% T\ MILWALTIIAT77VRD 10 5% 8% 5. ESG 77  RiEtivd 0z LW EFRL T7—% LiIF5
KEBEORI TIETH D, 1E5>TUZ021 45 1 31 HiFHAR ISA Dili 20 3347 IEROY 277 VT 7> UG 07—

y&fﬁ*ﬂ” ~ https://www.am.mufg.jp/text/oshirase 210531 _2.pdf )o

EFAMA IZTESG 77> RDOAAMNEIFEEILTIE ESG 77> REDBEMTRL AL D0 H3 3> D 00133 e i FH AL
DL TEYE 28 Z AT BRLFRE % /ongoing charges 2z 724D ESG 77 Rk EEh-H T
SRS, E5HIZSZUE ESG 772 R IE ESG 77 R IUZAAMMEL IR DI A3 Do 12021 463 A 11 HA

EFAMATESG investing in the UCITS market: a powerful and inexorable trend]~ https://www.efama.org/newsroom/news/esg-investing-ucits-market-powerful-and-

=N
inexorable-trend )a 5 Do

¥l Ee—= 7 A% —/Morningstar lZ[ESG 77> FHJE ESG 77> REKOEV V)7 +—/higher average fees &
AL EOMHBAIEMIZI Sz E e R LTz, B—o T AT —DF—HIZLBL, 6 DDOKRZERT 7L RN HD
M. 5 DDH57aV—DkM ETF T ESG 77 FHBIE ESG 772 REDFEE 7 4 —DME, | &S 92021 48 10 A 26 FIAT

Financial Times[European ESG funds found not to charge higher fees]~ https://www.ft.com/content/7f18dh79-9275-434c-a024-6226eb186408 )o

()R KBS 7L > R/Europe Large-Cap Blendseeseeceecceeeee ESG 772K 0.22% < JEESG 772K 0.24%

(2)2—0fE KB /Eurozone Large-Cap ceccceeeceeecceecceccceens ESG 77K 0.21% < JEESG 77K 0.22%,
(3)7a—r - z=— 7 1iY/Global Emerging Markets:-*ESG 772K 0.27% < JE ESG 77> K 0.39%,
(4)7"a—r L KEI7L > R/Global Large-Cap Blend:s+++++++++ ESG 772K 0.28% < JEESG 77K 0.30%,
(B)REIRBY/UK Large—Capseeseerecsesscsesccssccsercesscscaccsescs ESG 77K 0.19% > JE ESG 772K 0.17%,
(6)RERABIZL U R/US Large-Cap Blendseseeeseeeceeeecseeceee ESG 77K 0.19% < JEESG 77K 0.22%,
(4P Financial Times/Ignites Europe analysis of Morningstar data. Average ongoing charges of European ETFs)

BHROTAZHISHLTCBEESVEE 22T CETA, 3/9 = ZEUFJEBRBERA ST
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FECB ALt 7 02 - 7—F—R /Fitz Partners, a specialist fee research company {ZMa3vyal &y =
T I AR N =Mt oL K=oy =7V LY 2T VA, AV AT AT 2= al ) o775 2% L., ¥
D SRI/#H 2B T 7L RBRERD 77 RED B 74— MR E R/ Lz, BEIHIZIE SRT 77 FAUIXULIK
REGEBN D7 r—/legacy pricing & XM S [EEMEAH S 3, 4D SRI 77 R RIAR ESN T HE S, |
(2021 4 10 A 26 B} Financial Times[European ESG funds found not to charge higher fees]~ https://www.ft.com/content/7f18dh79-9275-434c-a024~
622600186008 Jo 7T o/ B+ T FYRT A —A@EmOR NS THD AT )V /AT Bel lXTREED R AZITHRE TS ESG 77
YROT7 413X/ bygone era Dt KN T+—% 2T TRV ATREND DD, TR, ¥ EShic
ESG 77> RIHi LW BB R Z 5 ZAL BITH S ) DH D LZNMikE THIBTH TRIcDIZIEAS, 1E 550021 4

10 H 26 HA¥ Financial Times[European ESG funds found not to charge higher fees]~ https://www.ft.com/content/7f18db79-9275-434c-2024-6226eb 186408 )o

UL, B—= 7 RAF =2k AL, THEEMEE-E) TR T, BRIMDIE ESG 7 P 777 Rk 0.18%THHDIT

HL Ty BRMOD ESG 73937 =772 Rid 0.24%&780, ESG 3y 7 - 77 ROAA N EiK IS, % PEME 1)
< HiHi P THHFITRREINDH, KEKAITL 2 R/US Large-Cap Blend DFRIZ N HOFE pED K XL,

B DFILE/benefits of scale LiBiFDWLEIDZLHY, 74 —DHIEN TOBE S I 12021 4 10 H 26 A Financial

Times[European ESG funds found not to charge higher fees|~ https://www.ft.com/content/7f18db79-9275-434¢c-a024-6226¢b 186408 )o

(1) JEESG 77747 77> F/Non-ESG Active eeoeereeeeeeees IR PE INEESEH8) 1.14% < HABSEE) 1.39%.
Vv Vv

(20 ESGT U747 77 R/ ESG Active seeeeeeeeeeeeeeees HliE PE N EE ) 0.97% < HLHESE-) 1.11%,

(3)IE ESG 7" 777K /Non-ESG Passivessssseeeeeeeeeee PR PE N P-4 0.18% < HHEF-H) 0.32%,
A I

(4) ESG 2wy 7772 R /  ESG Passive soeeeeeeeeeeeeeess HEEEPE INEEEH4) 0.24% < HAAESPEE) 0.32%,

(Hi7¥: Morningstar, European Fee Study)

[ESG 77> FOAZMIFEHEIL TIE ESG 77> FROBEMTIELI RSB D B 5. 11X 2020 4EETHEHT2DT, T
T 2021 4EFETE 2021 4ERRE D% BB, UCITS/2—3 vV /EU BEOMB BB R M 772 Roszsi—Mt 57210
ZRTWS, FidlIZRDOMDIZH, 2021 48 ESG 770 RO 74 —PRRLIEH>TWD, T2, BRMTIE 7T 7547 -
T77V ROEDRE . TESG ~NDEEBIEALL, BEROT 7747 BN ERIRICRZE TS, 777477
7Y RO XY —% ESG IZTF-ECE 2 IE 4L 3 2R3 Do 12020 48 11 7 6 HAFH AR ISA 0 20> 3207ESG 1 ETF BLko>
Hifr, BRMNT UCITS LR EEIRHEALI? ~  https://www.ammufe.ip/text/oshirase 201106.0af )& 53 TV T2 Z Z BRI LINILN,

Ml FXJNUCITS 77> K DESG-IFESGHIBRSEF Hkt - 12 & (B HF ) 202112 A KRBT
O o —TU TR T7URTETFEMMFEEEHLY, #EEE/ Ongoing Charges/ OCSUE RERE B T—2DHHHD,
E—=% AB—MSustainable Investment — Overall D¥|FEAEHZHD T, YesitHESGT 7V K TNoZESHIEESGT7UREL TNV,

ESGT77>RhH . BEx
. . 2575\ 77_7.4j‘ . ﬁngﬁé /Ongoing
BESETH B#RXI7UED | @250 IJPURD (DU3R) BRSEFEE Charges
2021 FF/EAD | FHT7URA |Sisapers hvesier:” 7%(%) fEm) BiRg\ACw| 0%
YR TN B IEESGT 7Y 20215 12AR (54;?1” =
F&LTLVS) -
ESGZ7UR 74.2% 801,461 1.15 1.06
“HRAT7UR A A
JEESGTFUE 76.8% 1,199,084 1.70 1.13
VAN
REALT ESGZ7UR 100.0% 228,300 1.05 0.62
BE&HI770K A A
JEESGT7 R 91.8% 450,083 1.49 0.81
ESGI7UR 75.1% 322 1.59 1.15
BHAT7FUR Vv A
- JEESGTFUR 100.0% 1,782 1.06 1.23
EAT-—AN
2021558 5 ESGZ7UR 100.0% 358 1.76 0.77
EHI7UR \V/ A
JEESGTFUE 100.0% 878 1.62 0.94
BESET 2I7UF 86.0% 3,622,823 1.56 1.07

(HiFi: Morningstar Directk Y = ZUFJEIERIEMASHBER I — 7 T4 7 REEHMER)

X 1: #2 % 3% /0ngoing Charges/OCS---BX M Tld Total Expense Ratio/TEREE LD M &H B A, 2012466 B H 51EO0ngoing Charges/OCS&
E5HDIZBTLTULVBGTEREOCSH 1T F M ODistribution FeesZ#8 293 % Trail CommissionZ & &Y . TEREOCSD R EAELN K
TERIZRL T ERENE & A OCSIE R ERENE & FHLVE),

BAOTARHICELTCBBES -V FHEIZRTETI, 4/9 = ZUFJEBEERASH
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TREBIZRIZTERIM UCITS 77> ROBITES 2 T FidoMsl7 7> FEREMEEO XA 30 252) | THD, TOFETH->T
1% ‘ZD%B%@: ESG 772 R THABE—= 7 25— Sustainable Investment - Overall DH5EA Yes DL 775 R)o

. = - e — - = -ESGZ7UR, 2021412
BRMUCITS 772 K DB 5 & TFROBRIT7o PR R MAED A IE0S5R) O 7F FI2ARRE
*A—TVIUR D7V RTETFEMMFEE ALY, $2E 5/ Ongoing Charges/OCS(ERBEE)T—2DHHED, T—=2 % RB—NSustainable Investment — Overall D¥|FEAHHED T, YesHHESGT7 K TNoEHIEESGT7URELT NS,

waE | maE | 17| eso |gas e

e Fa—/\L5E e = B352) | B3R |27 |oruk Trin
el B | @-vyzs—58 HiESHS BER | @AE) |@AER) |31 hES ks wake

BHAR | RIAR | 4 fa & »
X

1|Fundsmith Equity I Acc HERVK ya-n IV KE % Fundsmith LLP 2010/11/1] 2,656,957 17,035 No No 0.00 0.95
|__2|Allianz Income and Growth AM USD KFIL E7L-b-749b7Rr-Y2X(#850770%) |Allianz Global Investors GmbH 2012/10/16| 2,606,415 22,634 No No 5.00 1.55
| 3|Blackrock ACS US Equity Tracker X1 FRUE KEXET LN BlackRock Fund Managers Limited 2017/4/24| 2,485,305 15934 | Yes No 0.00 0.01
4|Vanguard LifeStrategy 60% Equity A Acc FRUK | #70-b7eh70r—5au(#50770%) [Vanguard Investments UK, Limited 2011/6/23| 2,021,005 12,958 No No 0.00 0.22
5|Blackrock ACS UK Equity Tracker X1 FARUE EEARGK BlackRock Fund Managers Limited 2017/6/7| 1,979,086 12,689 | Yes No 0.00 0.01
6|Vanguard FTSE UK All Shr Idx Unit Tr&Acc FRUK HEXEK Vanguard Investments UK, Limited 2009/12/4| 1,839,085 11,791 | Yes No 0.00 0.06
7|Blackrock ACS World ex UK Eq Tracker X1 FRUE He-n KB BlackRock Fund Managers Limited 2017/4/24| 1,749,661 11,218 | Yes No 0.00 0.01
8|Vanguard FTSE Dev WId ex-UK Eq Idx £ Acc FRUK Ja-NVKE B Vanguard Investments UK, Limited 2009/6/23| 1,708,943 10,957 | Yes | No 000| 0.14
9|Deka-DividendenStrategie CF A (A) a—nA J'a- IV KB B Deka Investment GmbH 2010/8/2) 1,552,096 11,852 | No No 3.75| 1.46
10|Vanguard U.S. Eq Idx & Acc HERK KEXET LN |Vanguard Investments UK, Limited 2009/6/23| 1,483,073 9,509 | Yes No 0.00| 0.10
11|Vanguard LifeStrategy 40% Equity A Acc FARUE I-YYA-TRr—Yay Vanguard Investments UK, Limited 2011/6/23| 1,230,211 7,887 No No 0.00 0.22
12|Vanguard LifeStrategy 80% Equity A Acc FIRUE 700007 Peob7nr—av#70°85%)| Vanguard Investments UK, Limited 2011/6/23| 1,116,307 7,157 No No 0.00 0.22
13|FvS Multiple Opportunities Il R a—n[ FL%Y7 W -7Or—Y3y  |Flossbach von Storch Invest S.A. 2013/10/1] 1,073,283 8,196 | No No 5.00 1.63
| 14|ASI Global Corporate Bond Tracker B Acc FRUE yo-nIE Aberdeen Standard Fund Managers Limited 2017/8/29| 1,016,357 6,516 | Yes No 0.00 0.18
15|Fundsmith Equity I Inc FRUR 7 B=N VKB Fundsmith LLP 2010/11/1 968,459 6,209 | No No 000 | 0.95
| 16|Baillie Gifford Managed B Acc BARUR  |7919y7 Tok7ar-vau#470°85%)| Baillie Gifford & Co Limited. 1987/4/1 882,119 5,656 No No 0.00 0.42
17/Blackrock ACS 50:50 Global Eq Tracker X1 HRUR Jo-nNVKE B BlackRock Fund Managers Limited 2017/6/7 864,577 5543 | Yes No 0.00| 0.01

| 18|Blackrock ACS WId LowCarbEqTrkrX2GBPAcc FARUE 5'a-n VKB Bk BlackRock Fund Managers Limited 2017/12/5 831,756 5333 | Yes Yes 0.00 | 0.04
19|Alleanza Obbligazionario A a—n[ I-YrYAR-TRT—Y3y Generali Investments Partners S.p.A. SGR 1996/2/1 750,844 5734 | No No 1.50 0.61
20|Liontrust Special Situations I Inc FRUE HEEREH% Liontrust Fund Partners LLP 2010/11/1 732,530 4,697 | No No 0.00 | 0.82
21|Fundsmith Equity T Acc FEARE J'a-w IV KB B Fundsmith LLP 2010/11/1] 731,040 4,687 | No No 0.00| 1.05
22|FSSA Asian Eq Plus 1 USD Inc KEL TYTHRERER) First Sentier Investors (Hong Kong) Limited 2003/7/14] 717,049 6,227 | No No 5.00| 158
23|DekaFonds CF a—n[ RN K E Deka Investment GmbH 1956/11/26 664,473 5074 | No No 526 | 1.47
4|HSBC American Index C Acc HERUK KEART LN HSBC Global Asset Management (UK) Ltd 2012/9/3 56,453 4,20 Yes No 0.00 0.06

| | 25|Wellington Glbl Quality Gr USD S Ac KEJL 40— VKRB B Wellington Luxembourg S.a r.l. 2011/5/25 44,060 5,59 No Yes 0.00| 085
| 26|Baillie Gifford American B Acc ERIN %Eﬁiﬁa D—Zﬁ Baillie Gifford & Co Limited. 2002/3/28 33,588 4,06 No No 0.00 0.51
27|Aviva Investors Corporate Bd 3 GBP Inc ERUF EEE Aviva Investors UK Fund Services Limited 1998/11/13] 604,888 3878| No | No 0.00| 032
28|Vanguard LifeStrategy 100% Equity A Acc FERVK - KE % Vanguard Investments UK, Limited 2011/6/23 582,409 3,734 No No 0.00 0.22
| 29|Baillie Gifford Pacific B Acc HRUR 7Y T#BR<EA)  |Baillie Gifford & Co Limited. 2000/3/20] 581,123 3,726 | No No 000 | 0.71
30|Horizon Comfort Dynamic Cap a—ma EFU—hTHyb7Or-Ya(#850770%) [KBC Asset Management NV 2013/12/11 568,584 4,342 No No 0.00 1.41
21344K * RETEE MITFHO IR, 2012/12/2 362,282,341 | 8,768,673 156 | 1.07

| B#FELLIERROT VIR 2021/10/28| 2,656,957 252,365 10.00 | 13.47
| [ BHELLIERNI IR 1936/11/20 0 0 0.00| 0.0

(HiFT: Morningstar Directdk ) = ZUFJERIRIEM A SHBERY—7 T4 U REEHER)
X 1: #2885 /Ongoing Charges/OCS:-BR} Tld Total Expense Ratio/ TEREE 31 DA &H B AV, 201246 A H 5[ Ongoing Charges/OCSEEHH D IZFITL TLNSGTERE0CSH R TFHH ODistribution Fees|ZHH 249 % Trail
CommissionZ & ¥, TEREOCSDAE/E L S TERIE R I RANE & A4 OCSIE M MAME B EHLH),

1272, 5% ESG 77 NGB MR RELZESTZ, V—TNEKY XTI AL RAML MRV AN/ Legal &
General Investment Management {X[ESG 77> MEGHARLT =L DEMBPPD, 1272, Ras- 732K
H I % BIZER 3% ESG 22— ETF 133 ESG ETF LRIEOFERZ R DM H D, |E 592021 4 10
H 26 HAF Financial Times[European ESG funds found not to charge higher fees|~ https://www.ft.com/content/7f18dh79-9275-434c-a024-6226¢b186408 )o
EFAMA/ PR INELEE GE - B3 M i 22 [ Bmlhi B2 81X, [EHE Tkt Db S v BB 7T — ¥ A FHIK
20545, SFDR L ZDOfINZ #EF 3 2ICHOVAHEZIROGNS, ESG OF—¥LVH—FLRAHZE>THEW
TA—PPPDEIART DY, ZNDPRAEELERDIAANRTOILND, S MERT AT FTNEERDS AR
BEIZI2D, 1L 552021 45 A 31 B AAM ISA O3 20 334TIEROY 27 F T VBT 7L RURB OF— 5 L) ] ~

https://www.am.mufg.jp/text/oshirase_210531 2.pdf )o

— T AT F TN 7745 AP A /Sustainable Finance Disclosure Regulation/SFDR(2021 43 H 10 Hiz
Level 1:@m ORI /Regulatory Technical Standards/RTSLevel 238X 202247 H 1 HAH 202341 H 1 H
ZHEHAEI TUND (2021 4 10 1 22 FAT EFAMA/RRINERZEIR 3E- RO T 15 22 ~

https://www.esma.europa.eu/sites/default/files/library/com_letter_to_ep_and_council_sfdr rts-j.berrigan.pdf )o

2021 AEPIDIZIE A DFETHS 20224 1 H 1 HPS 2022 47 H 1 HIZIEAZN THSDT 2 JEHDIEIRTE,
ZO RTS IZ&@i G B E R OT7A4F > V%) - T RS F—=RT70F I N 8 8 4&/Article 8" BLUL 5 9 &
/Article 9° DFN)VE AT D%, DT NIBRSIZNVEFREDE TN TS0 8 RO 9 %0772 MTOWTHE 2021 4
11 H 22 BAFBARR ISA O 20 3461 7V—2 - KRR, V=277 R, ZV—2 ISAI~  https://www.ammufg.jp/text/oshirase 211122 2.pdf )o
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REOMNE 7O —A—F +—F—/Independent

Broker-Dealers/IBD X A 2 fi CTHAZ i e EEDRD @z &y —E 2R 3t 1 thTH AT A TFS54 K7
7’4"?“/“/*\*)1//Ameriprise Financial O ApE 5/ Structured Products(fiia CD/structured CDs. H:ALA4E/structured
notes V% K IRTe T ECRE 0.75%-3.00%&78>TUND (2022 4 1 A 31 HAF AR ISA 038 20 3507 7RS4 ZOA Milifit | ~

https://www.am.mufg.jp/text/oshirase_220131_2.pdf ) o

BRI/ BH, BT Sy H— R 2021 SHCH /RIS L LT 1 HE U T KT Personal Advisor
SeI‘ViceS/PASJ 0)54"/7‘7772%}]"L<77?47‘H§i€77“/}:%7m}"{.fb ‘5 (2021 4 8 H 26 Hff VanguardVanguard Personal Advisor Services to

Introduce Three Active Equity Funds]~ https://pressroom.vanguard.com/news/Press-Release-Vanguard-Personal-Advisor-Services-to-Intro-Three-Active-Equity-Funds-082621.html . 2020 4E 8§

A 28 HAFTHANR ISA O 20 3147 Rofbéan e BHHILOh TR R F SR IR OUR T REF VI - Y= T7V—IT A7)V R~
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https://www.am.mufg.jp/text/oshirase_200828.pdf )o

A ¥ —FaF)-ra—A- 77 K/Vanguard Advice Select International Growth fundliX. BEIZ 20 4ERiHS
RETERE GEHAINTOBIN T —R A ¥—FTar) - a—RA- 77 R/Vanguard International Growth

fund] %‘J:V)% FP?QEU‘:/ N—33 (more concentrated version)& é{nzoo

Wi 77 Red, IR ORI XA

/f‘)_' #“77]'—]““@%5(2021 AE 8 H 30 BATHAM ISA O Z0 340 &Y N~ https://www.am.mufg.jp/text/oshirase_210830_2.pdf )o

R 7 REAE L THizICR @Szl Vanguard Advice Select International Growth fund i3 fRA4 $EEHS 35 &
LY AR ALY A /Prospectus Net

WD Vanguard International Growth fund]® 138 X070,

Expense Ratio 1% 0.42%&, 77 R3304 1.08%D0LL 72,

BE  XEdForeign Large GrowthHEIZET 577 FDTIARY AL F DIELVEL {20
ik THRRV AL L7 /Prospectus Net Expense RatioD{ELVIE_E {1720 * 202241 A RIRHAE
- naz | Jans,
IrUR ®—=L525—% | BEA RUFT—Y I [ndex TIRT (BEEan| @
B BE A% A X0
1|T. Rowe Price International Stock Z |Foreign Large Growth 2020/3/16|MSCI ACWI Ex USA NR USD 9,820 |No 0.00 | 126 No
2| TIAA-CREF International Opps W Foreign Large Growth 2018/9/28|MSCI ACWI Ex USA NR USD 2,056 |[No 0.00 | 108 No
3|American Century Focused Intl Gr G|Foreign Large Growth 2019/4/1|MSCI ACWI Ex USA NR USD 20 |No 0.00 | 45 No
4|Fidelity® SAI Intl SMA Cmpltn Foreign Large Growth 2019/4/11|MSCI EAFE NR USD 536 [No 0.00 | 40 Yes
5|American Century NT International Gr G |Foreign Large Growth 2006/5/12|MSCI EAFE NR USD 1,440 |[No 0.01 | 90 No
6|Fidelity® Series International Growth|Foreign Large Growth 2009/12/3|MSCI EAFE Growth NR USD 14,977 [No 0.01| 79 No [0« FUT4I7 KOHMAT.
7|Fidelity® Series Overseas Foreign Large Growth 2019/6/21|MSCI EAFE NR USD 15,019 [No 0.01 ] 120 No |04 FUT4I7KO#RAT.
8|Manning & Napier Overseas Series W _|Foreign Large Growth 2019/3/1|MSCI ACWI Ex USA NR USD 305 [No 0.06 | 65 No
9|Neuberger Berman International Eq E |Foreign Large Growth 2022/1/11|MSCI EAFE NR USD 38 [No 0.06 | 87 No
10|Fidelity® SAI International Mtm Idx |Foreign Large Growth 2020/5/12|Fidelity Intl Momentum Focus TR USD 1,454 |Yes 0.19 | 202 No
11|Fidelity® SAI International Qly Idx Foreign Large Growth 2020/5/12|Fidelity Intl Quality Focus TR USD 548 |Yes 0.19 | 160 No
12|Vanguard Intl Div Apprec Idx Adm Foreign Large Growth 2016/3/2|S&P Global Ex US Dividend Growers TR USD 315 |Yes 0.20 | 390 No
13|DFA International Large Cap Growth |Foreign Large Growth 2012/12/20|MSCI World Ex USA Growth NR USD 618 |[No 0.29 | 494 No
14|Allspring Discplnd Intl Dev Mkts Port |Foreign Large Growth 2004/10/6|N/A 0 [No 0.30 | 413 No
15|Vanguard International Growth Adm |Foreign Large Growth 2001/8/13|MSCI ACWI Ex USA NR USD 50,458 [No 0.32 | 138 No |
16|Vanguard Advice Select Intl Gr Admiral |Foreign Large Growth 2021/11/9|N/A 14 [No 0.42 | 35 Yes ">”*F”’”*7"‘PAS>§W~I
17|Vanguard International Growth Inv _ |Foreign Large Growth 1981/9/30|MSCI ACWI Ex USA NR USD 8,332 [No 0.43 | 138 No
18|Baillie Gifford International Growth 5 |Foreign Large Growth 2012/7/19|MSCI ACWI Ex USA GR USD 1,389 |No 0.43 | 53 No
|_19|Baillie Gifford International Alpha 5 |Foreign Large Growth 2014/4/7|MSCI ACWI Ex USA GR USD 116 [No 044 | 76 No
20|American Funds Europacific Growth R6 |Foreign Large Growth 2009/5/1|MSCI ACWI Ex USA NR USD 83,529 [No 0.46 | 402 No
454K * EEEFEE. MIETEHOT T I, 2010/5/3 584,746 1.08 |95.17

(HiF: Morningstar Direct& Y = ZEUFJERREMRRSHBRT—7 T4 RESHER)
KIYRRURL LA Expense Ratiot,L{I&Total annual operating expensesDF, HARDSIEME - SR 151218 L9 HManagement Fees(RL MBI EE )& Transfer agent Fees and expense. B ADIEFE
$REN - BRFE R4 (AT FHHBDITHE X F BDistribution (12b-1)Fees, BANDIEFAMEN - R4 5 1TH X S Custdian Fees. BADEEHMIHH L T DAudit Fees, TL T, REARNRI7UFDERRMMETH
%Acquired Fund Fees and Expenses/AFFEZ D #3%5% . B R E DProspectust L LB AR &E D (Semi-)Annual Reporth DIREH L, FHMEETE>TERELI-EDTHD, #. BRADRFTFHHELL
[LFRFFHH 248 Y 9 Snitial Sales Fee (Front-end Load) £ L<[&Deferred Sales Fee (Back-end Load)[&& %Y . BAMNFEE ZEF #4482 J S Trading Costs(Brokerage Commissions, Market Impact.

Spread Cost)HEFALY,

KRE DT 4 — i fTHIILBEZ DT TSN — RO TR AR IR ED DD TH S,
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https://pressroom.vanguard.com/news/Press-Release-Vanguard-Personal-Advisor-Services-to-Intro-Three-Active-Equity-Funds-082621.html
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https://www.am.mufg.jp/text/oshirase_210830_2.pdf
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