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(b) BIMEESES 1Bt 0 0.000 | (b)E1MEEZFENS |# = BtR DB MEEZSENS 1B+~ HAch D
IR miE
(RE(EFE) (0) | (0.000) | AfHEEZFES IBild. BSOS IDEMEFELET HH
51ICET Sk
() TDHER 3 0.016 | (QZDHER=HPDZDOMER +PHROF O m
O
(REEH) (3)| (0.016) | - REBAIF. BAICHITDRERTHFICILSHID
ASFZEORENVEEDES - BEOBEGE(ICET
2EH
(ZDfth) (0) | (0.000) | - EEEHDUEICET DEH
[=E1 7 0.041

AP DI E (MRS, 17,468 T,

() SEBHAEFEEIEICARBEMEAALTHUET,

(F) SEEOBERE. COT 7Y RMEFANTVSREETISH L >IcBRZESHF A,

() BHEEF1AOBYOZNZNOEARE (AREORMZSO) ZHPOTHEEMECIHRUTI00ZRLCLDHDT, BEI LI
NS S REBIEMHERA L TH U E T,
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NRERUEGIDIRR (20254 3 A22H~2026% 3 A23H)

IRE(SETEEES
E i i % BUHNEOH | B 7 &5 | BHNE0H | 5T &+ &
| +H O FH
B TOP | Xi#Eg8 HEIHEES 34,200 | 107,813 | 48,730 | 168,725
NEXT FUNDS iR E | Tis#Esi HiGRE 29,300 58,736 19,090 37,135
A NG SEAK - 8 63,500 | 166,549 | 67,820 ] 205,861
44 o] TR o FRL
ISHARES CORE U.S. AGGREGATE 4,746 469 880 87
VANGUARD TOTAL INTL BOND ETF 7,542 370 1,978 96
ISHARES GOLD TRUST 2,029 126 9,172 696
SCHWAB U.S. TIPS ETF 24,134 641 5,942 158
Vanguard Short-Term Corporate Bond ETF 3,925 311 851 67
7 XA | VANGUARD FTSE EUROPE ETF 2,254 171 2,160 171
VANGUARD GLOBAL EX-US REAL ESTATE ETF 1,439 66 1,121 51
VANGUARD MID CAP ETF 747 204 565 155
VANGUARD S&P 500 ETF 1,351 773 1,560 903
VGRD FTSE ALL WRLD EX US SML CAP ETF 722 95 1,738 237
VANGUARD FTSE EMERGING MARKET 3,829 189 4,591 236
VANGUARD EMERGING MARKETS GOV BOND ETF 5,225 342 895 59
NGt SEEE - 8 57,943 | 3,764| 31,453] 2,921

(3) BEEFRIFELAETY,
(F) BARBIEFVIBTCTEUET, 2L, BUREDHEIFINETHRHELTHIET,

NEEIFSTEMN (20258 3 H22H~2026% 3 H23H)

# 2] BHNEOY | S8 # Liz] SIHNEOY | Foft =8

O SiE O SRE

VANGUARD S&P 500 ETF (77 XU 77) 1,351 (116,113 | TOP | XEBpR HSIHE(ES 48,7301168,725
TOP | X@E8h2 H5IREIEE 34,200 107,813 | VANGUARD S&P 500 ETF(77 XU 7) 1,560 | 135,845
SCHWAB U.S. TIPS ETF(7? XU 73) 24,134 | 95,831 | ISHARES GOLD TRUST (7 XU 73) 9,172 (105,883

ISHARES CORE U.S. AGGREGATE(7” XU 73) 4,746 | 70,079 |[NEXT FUNDS GREIRE | TiE&nEEA HARE | 19,090 | 37,135
NEXT FUNDS FEIRE | THE#ESL H5HE | 29.300 | 58,736 | VANGUARD FTSE EMERGING MARKET (77 XU /1) 4,591 | 35,319
VANGUARD TOTAL INTL BOND ETF(>” XU 7) 7,542 | 55,464 | VGRD FTSE ALL WRLD EX US SML CAP ETF(?? XU 1) 1,738 | 35,248
VANGUARD EMERGING MARKETS GOV BOND ETF(7 XU 71) 5,225 | 50,934 | VANGUARD FTSE EUROPE ETF(” XU 73) 2,160 | 25.646
Vanguard Short-Term Corporate Bond ETF(77 XU 1) 3,925| 46,522 | SCHWAB U.S. TIPS ETF(Z XU 73) 5942 | 25,189
VANGUARD MID CAP ETF(77 XU %) 7471 30,222 | VANGUARD MID CAP ETF(77 XU 73) 565| 22,674
VANGUARD FTSE EMERGING MARKET(7? XU7) 3,829 | 28,532 | VANGUARD TOTAL INTL BOND ETF(7? XU 7) 1,978 | 14,732

() FHEFRTELAETI. EEDFSENTBUEFEA. )
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NFIERRA L DEGIINRSE (20255 3 A22H~20265F 3 H23H)

FZEFEFTIVEE A,

XFIEBRALF. REGEROCREENCETDEEE1RE 1 HIRESNZFEHRATY,

HEAEEOHEHE (20264 3 A23BIRT)

BN &S
- % HA =] El HA x
SUHNEOH | $UBXEOH | 5F i 8 | AKX
O O TH %
TOP | X:#E8hi HBIRE(ES 237,320 222,790 815,188 14.5
NEXT FUNDS ZREERE | TiEHEEE GRS 161,340 171,550 355,537 6.3
Gt BUBNIEOH - =8 398,660 394,340 | 1,170,725
S5 SRE<tE> 2 2] <208%>
(F) BEtD< >AIE. MEERERCYT 25HBADLETY,
() BAKBIFDIBTTBIERT,
S EHREISEEEISS
BB El H x
# L] BTN (& | A (& ELA (i - @ At =
m] #| O ¥ NERee | BERESE |
(7 XU H) O O FRIL T %
ISHARES CORE U.S. AGGREGATE 24,818 28,684 2,829 | 451,435 8.0
VANGUARD TOTAL INTL BOND ETF 31,458 37,022 1,770 | 282,353 5.0
ISHARES GOLD TRUST 22,031 14,888 1,261 | 201,156 3.6
SCHWAB U.S. TIPS ETF 114,892 | 133,084 3,537 | 564,281 10.0
Vanguard Short-Term Corporate Bond ETF 19,412 22,486 1,774 | 283,047 5.0
VANGUARD FTSE EUROPE ETF 21,275 21,369 1,691 | 269,907 4.8
VANGUARD GLOBAL EX-US REAL ESTATE ETF 11,934 12,252 542 86,503 1.5
VANGUARD MID CAP ETF 5974 6.156 1,755| 280,008 5.0
VANGUARD S&P 500 ETF 10,671 10,462 6.255| 997,901 17.8
VGRD FTSE ALL WRLD EX US SML CAP ETF 13,065 12,049 1,708 | 272,470 49
VANGUARD FTSE EMERGING MARKET 33,537 32,775 1,722 274,797 4.9
VANGUARD EMERGING MARKETS GOV BOND ETF 33,194 37.524 2,446 | 390,276 7.0
&t EE5E - B8 342,261 | 368,751 27,295 | 4,354,141
St #RE<tE> 12 12 — | <77.5%>

(F) FEMBESEHE. PROBMZ O EONEESETEEBOMECK I BERELICDHDTY,

() < >AF. MEEEGRICHT D5HIRDOLETT,
(F) BARBEFVVBTCTBUET,
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<A LEHIE T F OHE>

XFEITRAHERDANNUAL REPORTH SABZIRE L TWE T,

Vanguard 500 Index Fund

Portfolio Composition % of Net Assets
(as of December 31, 2025)

Communication Services 10.6%
Consumer Discretionary 10.4%
Consumer Staples 4.7%
Energy 2.8%
Financials 13.2%
Health Care 9.6%
Industrials 8.2%
Information Technology 34.4%
Materials 1.8%
Real Estate 1.8%
Utilities 2.3%
Other Assets and Liabilities—Net 0.2%

This table reflects the Fund's investments, including short-term
investments, derivatives and other assets and liabilities.
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<A LEHIE T F OHE>

REERHERDFRERREN SHBZRALTVE T,

NEXT FUNDS TOPIXiEEHEY_LiZ15%(E

(1) [T iER]

(HAr 2 1)
5 23 5 24 1
(2024 4F 7 A 10 HBIfE) (2025 4= 7 7 10 HBILE)
BREDE
a— - m—y 2, 042, 045, 668, 355 1,597, 495, 436, 246
R 23,925, 861, 696, 890 23, 292, 338, 607, 620
YRAERE S R TAM ) 18, 358, 125, 900 2,977, 022, 292
ERION 19, 377, 357, 500 349, 954, 455, 382
ERIEES 26, 232, 886, 392 37, 527, 228, 866
ARIFIE, 4,766, 638 21, 368, 361
£ DAL AR 1, 433, 360, 140 1,939, 403, 284
FEANZEFEAELS 5,621, 467, 298 17,812, 702, 886
TRENE PES R 26, 038, 935, 329, 113 25, 300, 066, 224, 937
GEPEATE 26, 038, 935, 329, 113 25, 300, 066, 224, 937
AfFEDH
TEh A
ARELIGE S Hid 466, 311, 596, 488 561, 278, 988, 704
HALSZFEHE RN 2, 145, 023, 970 2, 145, 702, 527
HALZFEHE RN 5,596, 671, 815 5, 635, 442, 026
HALFI) R 24, 936, 326 146, 874, 239
ARES SIS | 52 A4 1, 240, 060, 149, 812 1, 137, 904, 126, 468
Z OAASLE 3,446, 883, 942 3, 685, 768, 810
B AESE 1,717, 585, 262, 353 1,710, 796, 902, 774
AEET 1,717, 585, 262, 353 1,710, 796, 902, 774
UL PE DL
JEASE
JEAR 10, 067, 176, 090, 000 10, 094, 945, 840, 000
Fls4

HIRRIAESUIHIR R EE (D)

14, 254, 173, 976, 760

13, 494, 323, 482, 163

Oy BLYE(RESL ) 246, 135, 721 515, 673, 214
TEAEEGT 24, 321, 350, 066, 760 23, 589, 269, 322, 163

Ml PE T 24, 321, 350, 066, 760 23, 589, 269, 322, 163
AEHMEPEST 26, 038, 935, 329, 113 25, 300, 066, 224, 937
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<A LEHIE T F OHE>

XFEITRAHERDANNUAL REPORTH SABZIRE L TWE T,

Schwab U.S. TIPS ETF

PORTFOLIO COMPOSITION BY SECURITY TYPE % OF INVESTMENTS

m100.0% Treasuries
0.0% Short-Term Investments'?




NiEEFEMEDER (20265 3 A2381RE#E)

FS5/3-35—-072V R0

= e X
5 =8 = E ® | & =
e %
KBS sl 2 5,524,867 98.3
O—)L - O—V%., F0DOf 93,687 1.7
REETELRRE 5,618,554 100.0

(%) SEORARBEIIBTTBIET,
(%) BERICHBITDHERTHERE (4,359,103TH) DIRESFEMERER (5,618,554TH) LT DHFEEF77.6%TI,
() NERTEHER. BROBHEONEDONESBETEBSOMEICKIBERELICDHDTY, BPKRICHITDBEREL—HE 1

KKR)L=159.52MHT7T,

WEE, 8. TARUVEBEBEORE (20265 3 A23BHE)

WHEROINR (20255 3 A22H~2026% 3 A23H)

18 B E] HA x 18 B =] B
=]
(A) BE 7,396,824,984 (A) BoHEIE 158,546,777
d—)b - O0-2% 88,295,359 SZEEYS 157,650,799
WEEFEZ M (FHihER) 5,524,867,126 SHELFE 895,978
A 1,778.270,040 (B) AMHEEE AL 693,406,043
iﬁiﬁéﬁ 539?’23 EE 974,102,771
(B) &ifE 1,781,375,265 ke ~ 280696728
*i% 1.781.375.265 (C) (E5tERMISE A 857,477
(C) HIEELEE(A - B) 5.615,449,719 (D) ZHpiERE(A+B+C) 851,095,343
LA 3.023.593.966 (E) piEpigsistssE 1,726,519,196
REREHIE TS 2.591,855,753 (F) EenfsSst=igns 14,241,214
(D) SERERON 3,023,593,96601 (G) Ef(D+E+F) 2,591,855,753
1 A0S BHE(@ZE(C. D) 18,572H REBEEIERSR(G) 2,591,855,753

(F) HFT 72 ROHASTASREF3,007,835,180M, MBI

TETTAERIF15,758,786M, HIh—ERARHITTAZAIFOFITY,
(F) BEO 7 R ZRENRET DREEFTOIHRTAEE.

[FTTADAER] DEDTY,
GF) Fre.

[FTADMER]
NS/ J7VRI

1 OHc SRS 1.8572M T,

3,023,593,966
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(P (B)BfEISTERIREHARDFHIRAICLDHDEZHE
El

(023 (CO)EEHEEM%(Cla{%%ﬁﬁ@ﬂ(:iﬁ“é5%%%%%@%5%72%&)

TRRULTWEY,
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(FEIEEEEERE LB DD, EEDBIREDE. B
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