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4 Sm&RInI7IN
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IR1TE. &FIY—E X Banking/Financial Services
{t= ./ Chemicals

SHERF / Consumer Goods

IxIF—Energy

NIVATT /Health Care Services

J\177 ./ High Tech

1#B% /Insurance, Reinsurance

S4IY14I>R / Life Sciences

iE#) / Logistics

$L T % /Mining & Metals

TOfthEIEZE /Other Manufacturing
TOfh3ERIEZE,/Other Non-Manufacturing

/\58D /Retail & Wholesale
H—-EX% (&m4Y) Services (Non-Financial)

#nXpEEs / Transportation Equipment

ANE,
[=1-]

FEZEX Ty

Alternative Investments

Asset Management

RITEE. Banking/Financial Services Organizations
ERY-EX/ Combination

Bank.lng/FlnanaaI Consumer Finance & Retail Banking
Services

Corporate & Commercial Banking

Financial Services Other
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EE (#HE)

Basic Chemicals

Basic Chemicals Combination or Other

Chemicals Combination

%/
Chemicals Consumer Chemicals

Specialty Chemicals

Specialty Chemicals Combination or
Other

Beverages

Consumer Goods Combination

Consumer Goods Other

HER

Consumer Goods Food

Over the Counter Pharmaceutical

Personal Care & Household Products

Tobacco

IXIF—Energy Energy Other

NVRTT /
Health Care Health Care Providers & Services
Services
All High Tech Products & Services
Combination
High Tech (Manufactured Products &
Hardware)
High Tech (Services)
High Tech (Software & Virtual Products)
High Tech Manufactured Products &
Hardware Combination
INMFT0/ )
High Tech High Tech Manufactured Products &

Hardware Other

High Tech Manufactured/Hardware &
Software/Virtual Products Combination

High Tech Manufactured/Hardware
Products & Services Combination

High Tech Services Combination

High Tech Software/Virtual Products &
Services Combination
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EBlE (F%E)
Insurance/Reinsurance &
Banking/Financial Services Combination
R/ Life Insurance
Insurance,

Non-Life Insurance (Excluding Health &
Medical)

Reinsurance

Non-Life Insurers Combination

Animal Health

Contract Organizations (Life Sciences)

SAIHAIIR Life Sciences Combination

Life Sciences Medical Devices & Equipment

Medical Devices Combination

Pharmaceutical
Express
Bt Freight Forwarding
Logistics Logistics Combination
Shipping
T Industrial Metals & Mining

Mining & Metals Mining Other Combination

Electrical Equipment Manufacturing

Electronic Appliances Manufacturing

ZOfthEhEsE Forestry Products Manufacturing
Other
Manufacturing

Machinery Manufacturing

Other Manufacturing

Plastics & Rubber Products
Manufacturing

Construction
ZOfhIER s / Media & Entertainment
Other Non- Media & Entertainment Combination

Manufacturin
g Other Non-Manufacturing Combination

Real Estate
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EBIE (#E)
Apparel, Fashion, Footwear &
Accessories Retail
Convenience Retail
Department Stores
Electronics, Entertainment,
Communications & Office Retail
NGB/

Grocery, Pharmacy & General

Retail & Wholesale .. andise Retail

Specialty Retail

Specialty Retail Other

Wholesale Distribution

Wholesale Trade Combination or Other

Business/Professional Services

Business/Professional Services

- Combination
(ERLY) Business/Professional Services Other
Services
Education

(Non-Financial)

Information & Data Processing Services

Services Combination or Other

HiAHER Automobile Components Manufacturing
Transportation

Equipment Automobile Manufacturing

=

=n
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HIREFROERBATZERL TSV

BRI DEF IR
AR T DEFFIH
BRAE T DA Hk

Zoftt GFlEIEEALIZEW)

ANE.
[=1-]

EOMIAS b

SR FE R TEFPUKERZEDDITIN ?

ZH50)
Ths
Tofth GEMiZISEALIZEW)

AN,
[=1-]

EOMIA b

SREFRONBRMEQ. EOLIBRBEICEIERESNTVEIN ? (IEECEIRTTHE)

HIEFTOEE (BIR. BRERBL)
IR TEFROEE - RS>
RANORE / FHEZATIL

zoftt (FElzIE ALY
EIEHE

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 17

Q1-9.

SRTEFRICFUN THBEE, FHNCRT, SHEFRLLEBRUTEOREED
KRECRDFTTH (FEHEBIIC, EEEEFRIDKE =100%LULTIEIEEEN)

AEPRAR
EZ

#190%4 £

#180%-90%

$970%-80%

#160%-70%

#350%-60%

#150%K i

Z0fih

AN,
[=1-]

EOMMIA b

BPERAR
EZ

#790%4 £

#180%-90%

$970%-80%

#160%-70%

#I50%-60%

#150%K i

Zoft GFlEIEEALEW)

AN,
[=1-]

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 18

Q1-10.

BRERN

B
#990%4 £
#180%-90%

$970%-80%

#160%-70%

#350%-60%
#I50%K
T GEMzEIEEALLZEY)

AN,
[=1-]

EOMMIA b

ROFIMIFRICOVT, EIEFRORVEEIRLTEE N

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 19

Q1-11.

BEES

1R TE A M OFHmE4EZE A
EROEF I E Ui Ml &% 2 E A
FHMESEREL TORL

Zoft GFlEIEEALLEW)

AN,
[=1-]

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 20

Q2-1.

Q2-2.

Q2-3.

BHOEEHICOVNTIEESLEL

EFEL - BIEZELL/ REIETE/FIEEL

EFAD - 71w L

EFAD - 66mN570i%

EFAD - 61mN565/%

EFAHD - 60m%

ANE.
[=1-]

[REHEEAREE (2021F4AWIER) |01V JTEFFRHE
SlELFELED?

51E LFREFFHITHMBOMNRELIITH ?
XAFLOUBIC, EFFHDS| LIFZITONEESERIECEEN

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 21

Q2-4.

Q2-5.

51& LI EEFFHITHRIBONRELEITN ?
XAELOUEC, EFFHOS| LIF2TONAESEEIECEEV

EHHAR

(F0

VWX

Zoft GFlEIEEALEW)

AN,
[=1-]

EOMIA b

JEETERE

(F0

VWX

Zoft GFlEIEEALLEW)

it

EOMMIA b

60 LAPFDEFUR(S. SOMBFRLLEBULIES . FHINICHTEDRREDKELCRDTTH

59k RERKAE
#190%4 £

#180%-90%

#70%-80%

#160%-70%

#150%-60%

#150%K i

Zoftt GFlEIEEALIZEW)

e
[=]-]

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 22

Q2-6.  GORETHFUNNTHBIES. HESNZDRBEDHMEEATIN ? (IEHLEIRTIHE)

E=YN
BT
EEE
rEHES
TOMFH
&

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



BWEE TEBRR RALE -7 AVERCEY 3RS 23
R RBIE

Q3. BttoRiEEABIEOREZERLTAEEY

LR
BEH
LR BREAZHA

kR AHEERV (EF65mUL)
kR AHIEERV (EF65mKiE)
Zoft GFlEZSEEALEW)

O\
=a

e BEIE - BFSiER

Q3-1-1. IHFEROBRAFHZEEIEEV

61 —-64i%F T
65m%& C
66imN569m%E COE
70/%&E T

LPRRU

Zoftt (FFlEIEEALIZEW)

AN,
[=1-]

Q3-1-2. EFERMETEHHELIRRDETIN ?

EBLERAIEEU
L RRICELDINFFAIREZEA
Zoftt GFlEIEEALIZEW)

ANE.
[=1-]

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 24

Q3-1-3. BBERZICEAUVRBBHRRECOVTHTRIZEOZREIRIZEY (IEHEIRTHEE)

EFERRICTVYIRIA LHIZEA
IS RR(ICRIRENITFHI ZEA
P RRICEFEZIR(A3-42HF)HEZEA
Zoftt GFlEISEALIZEW)

EIE1E

Q3-1-4. BFEREDFEHBABICOVTHTRIZEDZRIRIEEL

BHMQRE KRB EIHSDZETS
BHMBERBIL IR T DTS
Zoftt GFlEIEEALIZEW)

ANE.
[=1-]

rEERbE - BER

Q3-2-1. BERDERFHICOVTIEELEN

61— 64i%F T
65m%& C
66/mN569m%E COE
70m%&E T

LRRU

Zoft GFlEIEEALEW)

AN,
[=1-]

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 25

Q3-2-2.

Q3-2-3.

Q3-2-4.

BEAZOFIRICOVTIEECLEL

BERRLRU
BREARLHEL
Zoftt GFlEIEEALIZEW)

ANE.
[=1-]

EOMIAS b

BERBROKSKER. £E—BTHESNTVIIN ?

BB (CKEEDIENHD
RIE

AN,
[=1-]

FIVKENBEANETRRIIES. KEREFEFCBIRCCSN  (EHURIRTIEE)

TEFRDIG 52 BAE(CKEZIRTE

EFRORSICLST ., THEMHFEY. ERRIROBAZEELTRE
BT - BRAR (IO U TRE

EFEARRICELDRTE

LA DRNER - BEFICLDIRTE

e SR8 A

RIE

Zoft GFlEIEEALEW)

EIE1E

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 26

Q3-2-5.

Q3-2-6.

BERZCEXRBUNTZIETIHMIABZRIRLTEEL (GEBLEIRTIEE)

BT
BEEES
ZHES
ZOMFH

Zoftt FREMIERZIEEACIEEN)
EIE1E

TOMFS, HINIEE

BERZCFIRNTHIES. BERARBLLLRUTEOREDOKELCRDETIH

#190%U E
#180%-90%

$970%-80%

#160%-70%

#I50%-60%
#I50%K
T GEMzEIEEALLZEY)

e
[=]-]

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 27

Q3-2-7.

Q3-2-8.

Q3-2-9.

BERERCEXGZRETIES, BERRELLBRUTEDEEDKELRDITH

#190%U E
#180%-90%

$970%-80%

#160%-70%

#I50%-60%
#I50%K
EHARGOREEIIThRN

AN,
[=1-]

BEANETESRTORESEIERDTIN ?

BERRLRU
BEARCERD (—&)
BEARCERD (E4(CRE)

ANE.
[=1-]

BEANETHBRRERERDITH ?

BERARILREU
BERRCELIBFIREZEA
Zoft GFlEIEEALLEW)

AN,
[=1-]

EOMMIA b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 28

Q3-2-10. BERRICEAUVLBBHRECOVTHTRIZEOZREIRIEEL, (HEHEIRTTHEE)

BREARICILYIZIA LFIEE AN
BREARICEIESHHZEA
BEARCEHBEZIE(E3-4575F)HEZEA
Zoftt GFlEISEALIZEW)

EIE1E

EOMMIA b

Q3-2-11. BERZDOEBABTETERLTEEL

BRI DS
IR T DS
Zoft GFlEIEEALEW)

O
=a

EOMIAS b

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



EESF - EFBREA - ERER -7 AMIERICEIZHRE 29

Q4-1.
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SZP AMERTEAVLTVIAEH SNITZRIRLTCEE L (GEBGEIRTIEE)
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FERBESZTOITRICLBETERR
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6 ShtR—E

XxA+SE

1 7Ah-TIhskRatt 26 DIRFIINDR-ILINIY - Sv O
2 IQVIAY-ES X))tk 27 HMASHIDE- I-TF1>7 Sv){>

3 TARUHRAER 28 AN -TARZ—-Sv) UK At

4 HASHTIN-3>T 29 BIHAERESERR ST

5 HHEhIRERIRHT 30 HASHIYRIY

6 FVIUHEERREIRT 31 FEMEEMRRST

7 SBEATYIRAST 32 DINSTTIWIR - R=IVT 1> Ak =4t
8 JBALRRRR =t 33 IAJ(IILSv) Uttt

9 HASHTIVIR 34 H.UJW=TKR=)IT1>2 2kt

10 Assurant JapantkiXett 35 HRAXEHADT-IRIIN—-T

11 BRRESHT7TI2R 36 STYAY0ILYMOZIR%RAEFE

12 BRAESHT7RNCFZR 37 IRDI-XSATHAI AR

13 7INTZAL-Sv) RS 38 N J TiREHRARtT

14 TITFARIFUTIA Sv)UKR ST 39 NTNHKASH

15 T7RyhSv/CERSHT 40 NTT Com DD &4E

16 HRASHIYF 41 B EREERR

17 7LI7- )RR =4t 42 BHASESKENT1F> vV IN~T

18 A—hBkKatt 43 AL TERARA

19 HASHRHESHEVERR 44 A-DI)ERHStt
20 b bEEHKAT 45 HIAHOCS
21 FREETIZAFVIARA =T 46 A=V RYNI=IIIZATLASvI AR R ST
22 REB\LBRRAtT 47 HRIEHAMIE
23 AVEBFIHEKAST 48 RAMAEH
24 AYEYSL>-Sv) O EHt 49 MHEBERITHENRAST
25 U471 s t#ihAatt 50 #HARH/I\HIBESE
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51 HRHSt/\EFRIER 76 BRIV

52 ALOXIFZN-BNIIBRA ST 77  JLARRIN=2v) Rt

53 AUTSOILE——thmkait - ;Z'/i(‘)L547ﬂ41>7&/71|:9—;<“917/\°>15k
54 AUz EHt 79 JO0-J31 MkRatt

55 AUV (Z%HEH 80 KYBHR&tt

56 H-FILSv/CERSH 81 J—NMIASv)\UERR

57 hIAFTEMRIRT 82 MASHTAR-INT(IR

58 HRARHHFEL 83 BAtrmEtkiatt

59 HASthRN 84 EFRILMRTSH

60 HrIHERSHT 85 THUK—ILT1>I ARt

61 ANIE-RRAtt 86 ARAMHI--IX-J14

62 ISkt 87 FEY-EIRTLMASH

63 BAFEIVAR—MESH 88 MHA=HI-—t-

64 BAR{FEHRASHT 89 IA-0-3 RhS—X>v/UkkRatt
65 FAVSTHRARM 90 /JWEREHKASH

66 FV /ARt 91 IFRIAII-A-ME-TFT1IRA A
67 FrybIv)UHRREHE 92 Y—EIWINr—YAI T4I1vIRAEH
68 FI1-E-thAatt 93 YW IAMH A

69 ATt 94  Yh—R=ILT1) AtkR =1t

70 thAott E 95 N

71 HRAEEFUD 96 Y IUERHMAST

72 J-JIERStt 97 BYN-R=IT1I AR
73 BEHESEHGRASHT 98 P a-EmkARtt

74 309 ZZ2D5A ARK A 99 HASHHIUA

75 332 AMRHEHt 100 GENLRTT-Sv)\UtkHiatt
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101 CJ FOODS JAPANHRN=HE 126 FRIEFHASH

102 JSRiFH=H 127 FERILTEMASH

103 JFCv/)UARH ST 128 (RIS

104 JCOMRA=HT 129 FRETHASH

105 HRAZ*LISP 130 RU—ILSY/\IAIR-Sa kA S+
106 HRASHIVCIIYR 131 tA(1-IT7V tkAatt

107 ARSIV 132 BT A SR

108 ZRAXYIAMRUET 133 EHERRAFERASH

109 #HASHELEE 134 vISHAEH

110 >v7-2v)CUBRAEHR 135 #HRASHLLILA

111 SRIZSv) ket 136 tLAT1h-2v)CUHRAEH

112 SRR SBHERIFRR 137 =EREEHEHESESS

113 SHESEHASH 138 #MASHEIY-45-77/05-XZv)(>
114 #HRINEHIALUX 139 XBIAMI7%AEH

115 #HASHBER=H 140 PEBHHKASHT

116 BBAEIMHRISHT 141 VIF1R-2v)/UREH

117 232V IDR-ZaVVYAMRASH 142 YZ-HA&=tt

118 ¥rimBEHRIat 143 YZ-tz0>4999V1-33> AkA 1t
119 2221292v)UBRAS 144 VINOB%ASHE

120 FFBEAERKASHT 145 HRASHYSIAb

121 HRRSHRAIII7 - IZYIZ-R=INTA2T X 146 HE—=HHKASH

122 29=ya-hRlb—>aatt 147 A4A-ZR)v—att

123 29-)\wH2Z d-kt— Sv)/COatt 148 AEFEEMASH

124 #i{l&#SUBARU 149 441 ILYMOZIR Sv)CaREH
125 ZRYNSATSOXSv )RRt 150 #1779

Copyright © 2021 Mercer Japan Ltd. All rights reserved.



HEF - EFEBEMA - BRLER 27 AMPEAICET2/E

151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169
170
171
172
173
174
175

AEFBIMASH
NIy Sie=can
AGHERINS T
ATV BAKK ST
BEERIST
REZEmTERAST
KRS ILHES
KRS IFIR

EAVREP Y SV, Siv=2 5
ARAN)—- 29 )\ EREH
RREFETEMFASH
T ) AR ST
hETERITRRIE
F1-IERIREFE

KA tHIEE

DICKA =

DKSHZv /(> ikRatt
TDKHR S+

T RO IR A
T1IX-R2v)UU AR
TIERIET

R AR EH
RAEFHRASHT

KA SHERFNEE
RAUEMMA ST

176
177
178
179
180
181
182
183
184
185
186
187
188
189
190
191
192
193
194
195
196
197
198
199
200

BFEASFSCR—ILT 1) AR a1t

HKRASHRFIAUT1T>
KRSt D
CHAREDRIARIN =4
hE-RERA S
REZRRANST

7 S Ve e D
KRS Y
SHERKIST
hISHLRARINS L
MRS NSATIR=ILT12T R
REEERIST

FTIF AR

7 iy

P EAFRER NS
KAt HEE
HEBBERNSH
NISSHAtRN &4

B AR
BRI
REHR—ILT 1> 2Rt
FARTSFORASH
HERISHHRASHT
HERERIFE®RASHT
HEREIRASHT
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201 HREEFLEARAE 226 BHAEGFHGRASHT

202 BHARRBIHAEH 227 BAARMOZWIHKA ST

203 HASHBAARBERISERIT 228 HAXNF—-Mbtrmikatt

204 BHACAHRA ST 229 —figttEIAENBEAREFEREAE

205 BHARZEHGRASHT 230 HARIZI A%t

206 BAEMfRStT 231 BHAROLZ ISR ST

207 HABMERA =TT 232 RYRNIVI T LA R ST

208 —FOkkEtatt 233 J=NIL- AT T -Sv)CtkRRt
209 HBAY LU ERESHT 234 RS/ -UY

210 BAI--IX-IAtkRatt 235 JR JNFARY Tr—ERAA
211 E'g;;fﬁ%*ﬂ?y) TORREIN 36 sppmspnatt

212 HAGTERA ST 237 HASH/N—F2TIN—-Sv0>
213 BARZTEEBEINT VIR ST 238 1L ERHKAET

214 HANETEZH(RA ST 239 J\AAZT7RR %

215 BAZNSHRF/OS- Rt 240 I\JVIAFLR-Sv) kR AT
216 HAZEKRA =TT 241 %RRESHNUTIAFT IS ZT LI
217 BAXECEEKA ST 242 HRA=t/Lh—

218 HATIESTHRA ST 243 BRSO (FLIESRIT )
219 HABSHKA ST 244 BASFv) BT

220 BAEFH®RASH 245 Peach Aviationtki{&tt

221 HABRIZERAST 246 tHINIIA A=Ak at
222 BAMYUYBAA ST 247 AMEFEH/RA ST

223 HAEEKRA ST 248 HiIIEBEH%RASTT

224 HAbi-Lybh-)\vh—-RERESHT 249 HRAEHBEILI\ATY

225 HAR-IGKASHT 250 HEyEEEHMRAST
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251 EOTEHHKIST 276 XREST43v)UHMAEHR
252 Y-S 277 XZ15AJE RIS
253 #HAELIrI-¥-h 278 HUSHIR—RITY

254 J4ITEUZRSY /> ERRH 279 NEBEIEHARINST
255 HRA&HII0-Sv/(> 280 YILRFRINET

256 TA=IN-UESIT05IYSv I\ ERAtT 281 MUV

257 BRIVARSYMRRAEH 282 HRARHIRIIIN-TAE
258 MUSHAZIH 283 =FHMEFHRA=H

259 BEXRETERASMT 284 =HEREIFKASHT
260 ELXVIMRARH 285 HMHIUSHLIYH

261 BHBEFIERISHT 286 =FLTHHKRASH

262 ELBHRARH 287 =ZEBTI>>ZV7IVIHRASH
263 ELIEHHAKRASH 288 =ZETEHKRASH

264 HASHIZIA>A-RL—FyR 289 =ZEE-1-E-IR-U7IT14%ASHt
265 JIY-THEM%ASH 290 IRARVIYIHRARHE

266 SfxfBtRAN=tT 291 #HIASHAT LHIBAE

267 ARRytId-RL—Sa A Rtt 292 HISHTATERFPR

268 MK-X&EREEH 293 HUSHBAES

269 MRASHMR—F - AINERR-INT1>I X 294 HRISLAIID>

270 AyvZatkAEH 295 HASHATI>

271 HRASHANILT-2 296 ARSA>-Sv)\UERESH
272 WNIVR-D—-S9) RS 297 ET-7SvI\CERSH
273 XA3> 298 FRKAFEHRASH

274 HUASHLYES 299 EIMAEH

275 MISHAREF 51 ARUFFR 300 E2FU-X-Sv)UBREH
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301 RIFHEEKRINE

302 HRAEHZ)IIEHE

303 LFR kSt

304 WWTFILAMKS$T

305 HRAStILBRFFR

306 BRI 4EH

307 ERROS AT IR
308 UDMIWIAMA ST

309 IDEFIEMASH

310 AFAFTYR-EIIADI—-Sv) UKt
311 BXIIN-TA&tt

312 %RASHIIh-Sv/(>

313 HASHUIIN—-NR=ILT1>TR
314 U3aEY Sv)UUBKREH

315 HRASH)I-Y>

316 IILYXSv/\UERSHT

317 LACE#E%RIEHE

318 O-LAtKRK&=H

319 #HIASHIT-IRIAVRIZ
320 FEIIATI/0S RSt
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For more information, contact us at
or reach out
to a local consultant.

Mercer builds brighter futures by
redefining the world of work, reshaping
retirement and investment outcomes,
and unlocking real health and well-
being. Mercer’s more than 25,000
employees are based in 44 countries,
and the firm operates in over 130
countries. Mercer is a business of Marsh
& McLennan Companies (NYSE:MMC),
the world’s leading professional services
firm in the area of risk, strategy and
people, with 76,000 colleagues and
annual revenue of $17 billion. Through
its market-leading businesses, including
Marsh, Guy Carpenter and Oliver
Wyman, Marsh & McLennan helps
clients navigate and increasingly
dynamic and complex environment. For
more information, visit
Www.mercer.co.jp.
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