TIhERREE Management
One

HRFEHE 27 « 127 5%R 7 7 R (IRE)

<EWM:70-NL--R7ry b+ (RRE) >

ENIEHRIE. 9 R
TEREXTSREARS 202152 A16H~2021&£ 8 B16H
BHERIDH T TICTENWEL HILBL L 228 | RRE:202148F168
ESCI F=ooHAk | B ¥ I 88| 26,617
LBT77URE FELT RO > T SEE (2021488168) | & FEFAZE 380BAH
PEAFITI 2 LEHA G E(CRENITKREL B OB = 15.9%
9. BEORENBF vy 17 OBl B S mass 10m
NBECEBLET (31) BN AR MEOREEE TR TVET.
LERNSREABICDOESELTCH. CNISh-o /e (X2) & (B=A) BYrFREEELTOET WUTEL).
BRETWE UL, CCIC. BRRESE RS
BLLEFET,
SHREHL—BOCEREZBEITLOBMEUER
LEFET,

H7 72 RIREEFORCSVT. ERREE (2R ZBEUNTEICIYRBIZEZEDTHEW Y. ERRES
g (BiFhR) 3. FEEDKR—LR—JICT7TEAL. [BEHE—EE| ENS5HT 72 ROBIFERRWELE, 772K

DFHR—DSHE. 90— RTBENTEET, T, ERREE (BFR) BEREDHERICKWIELGEN
F¥9. Xftz FERENDAIE. RESHETBHLELEEEL,

BERRSEICAI IBHMVEDLEE

a-we>9- 0120-104-694

(557 : BEEEOYFAI O F5h S 5 T) — 4 Su U~ . A
BPEIENHSWEINBCOSELTE. BAINLER 7Y IAZFOne iRt

FRHICHHVEDE T, RRBFREXANOW1-8-2  http://www.am-one.co.jp/



HRFESE 2T - 12 7SHAT 7 R (BRE)

1 F#EE D EHEA
| BedEs ot
30,000 e
' 08B 22,984
et H .
28,000 FE22HR ¢ 26617H
(Btthr Bz 10M)
26,000 B & = \ 15.9%
PDEEBREN—A)
24,000
22,000
E21HR F22HE
(2021.2.15) (2021.8.16)
| sEEsscw)  — BEE(cN) — HESERERLHE ) |
(£1) DESBIREREMEBEG. HIFIODPEEEERELLDODERBUTEHELLDLDT. 772 REAOERBNG/N T+ —<Y > RAERTH
NDTY,

(£2) PEEEBRETZINEINIDVTREBBEIEATHADOI-RICIWERWET, Floo 77> NOBAMEC K WRHEGELRERY
£Fo RO T BESTDEROKRERIEDTRESH) EEA.

CE3) NEEEBREREEMEAG. HEOREMBACSOETERELTVLET,

(X4) HT77 Y RBRYFI—TEEHTEUER A

| BtEmEoELTHER

LHAFHRFEREEEC 17 - A>T IMANY T =T 7R QT (W=7 7R E0WWET,) %=
SAICHAAM. RBRERSLOBBERNEOHICSSRICES LSS TEEMBE ERELUELE,
HRICDOWTI(EF. HFIC [BH - ARETE - BX] » [B5Z0fM] t79—-DHMINEREL T2 RE5
ERVFELURE, BEBICDOWVWTIE. KRIIDNWHTLERUZED. BARY R, AFIRILGENKEL E
SUEEMEBEIC S S AF50F U,



| 1 PO oEREEE

5E22HA
(20212 F168
e ~202148H160) REOEE
=8 b
(a) 1SETEREM 238M | 0.921% | (a){SeEEM = D FIEAE(MER X (SFERmER
B O FOEAMER(E 25,795 T,
(ERH) (125) | (0.483) | WESHHE. EHUEOER. BRBSESSEEAOER. Bt
WEDBEEORD
Rzt (106) 0.411) | BRFERHE . BARDERIEMH. ZNEARSESFSEEROZE
. OBRTOT 7> ROBESONE
(RsE=t) « 7 (0.027) | ZEsfto(E. ERMECRE - 8. RESUHSDEREROR
FTEOXM
(b) FERZFEFEH 4 0.014 (b)TEEZELFHR = HF (DFEE 25t F 20K+~ Hitp (DO St 121
FEREFHRIE. BABMESFSFOTEDRICHEET 2FHHE
(#z0) (4 (0.014)
(&S ( 0 (0.000)
(0) HIMEESSELS 132 0 0.001 (O AIhEESEYS |1t = BIR D B MEEZFENS |8 + Bt D 1552 e (150
BIlEREE H13. AMIEAORS | DRESET 851187 Sk
(#xzL) (0 | (0.001)
(EEEs) ( 0 | (0.000
(d) Z0fER 4 0.016 (A ZDMER=HPDZ DMER + HPOFOREEDR
(REER) (4 (0.014) | REBRE. NETOEENRESICEITZEN
(EEER) ( 0 (0.002) | BEEBAIEF. EEENECXILD 772 ROBEICHHDER
(Z ) (0 (0.000) | Z0ftbld. ESEEBHOIEICERT BBERS
&t 246 | 0952

(E1) BPDER (HERZEOHN DD ODIEERSESEO) 380 - FIC K > TRREOMICEEN H D7D, BEEACK)EHUIRERTY .
BH. FTEERFTFHRL. BMEESEE RS LOZOMERF. D77 RMEANTWS Y —T7 7 RPSHLSE8EDS5. ZD7
7Y RICHRT BN ZEAET .

(£2) SHRMEBEECEICARERIUEAALTHUET,

CE3) HEME [1 A0 DZENTNOERTE] ZHPOTIEEMEATHRL TI00ZRLIZONDTY .



HRFESE 2T - 12 7SHAT 7 R (BRE)

(BE1EH)

SiREX
SHRDER - BEICH D D IERDIRRZ IO TR mEOKICHPOFOREMER (1 037%
V) ZRUOIEBTRUCHERER (%) 31.88%TT,

1 A0OH:Y) OBERBRICSVTRVWEEEEICINERLEEDTT,
E2) SEAR. RAC LT, SEFHY. TERAFEHSRUEMEIESIE IR ESAhE A

(
(
(E3) SBHEEXE. FRRELIZETY,
(CX4) LEDORRFHETEEHLIZEDTT . CDieth. CNSDERHSETESETHY . REICHRELCBRADHEKRERGVET,



| 58 5 EmoEEmAES O

(M)
30,000

(2016.8.15~2021.8.16)

28,000
26,000
24,000
22,000
20.000
18,000
16,000

14,000

(2016.8.15) (2017.8.15)

(2018.8.15)

(2019.8.15)

(2020.8.17)

(BF)

0
(2021.8.16)

FEEFLEE (G

— B (%)

— SplcEBiAEEME (L) ‘

G£1)
NDTY,
Cx2)

DEEBREBEMEAE. HIFODEEZBRELIZEDEABGLT

£Fo RO T, BESTDERORRERIEDTREH) EEA.
(0X3) NETHREEEMEAL. 201656 8 B15HOEEMEAICEHE THHMIELLTLET,

SELZHDT. 772 RBRDEBNH/NN T+ —<Y > R%Z2RTH

PDEEZEFRETEINEINCDVTREBEIEATHAOI-—RICLWERWET, £ 77> NOBAMEEC K WRHEGLERY

20165£8A158 | 20174878158 | 201885158 | 201968 A158 | 202068 A178 | 202148 A168

Hg REH REH REH REH REH
EAMMER (DECE) (M| 19675 22419| 22520 22648| 22476| 26,617
HEoEEast (#5180 Ge) - 20 10 10 10 20
DEEBREBEMBAOEEE (%) - 14.1 0.5 0.6 207 18.5
SERBUORTER (%) - 13.6 1.2 A1.5 A7.5 24.2
LB ERER (B55M) 1,052 1,177 755 526 377 380

CEN1) BT 7V RERYFIY—TEEDTHEUEFLA. SEEHEIDow Jones Brookfield Global Infrastructure Composite Yield Index
Total Return (FHEE) TT. SEBBIC DOV TREERBO<HET 7> ROSEBHUC DOV T>ZEIBRIIES L,
(£2) 8EEHE. BEEMBANDORRZZRL T, BEEMAEEEBHMNBHOENEZ ELMREELEIEOREL — N (WEESETEESME)

THBRELTHIET,




HRFESE 2T - 12 7SHAT 7 R (BRE)

| zamss

7O-=NIHEHBICDOWTI(E. BF. N1 7 BIEOBBRN MR EHEIOFT IR T T
FUOBBHIARGENTFRSINERUE Uz, Z0%. KEDDE UERBEFD EFEPF RB CKEFR
£iEHEEER) OSRENOMIVERGEHNSARIT 2E@OHH>ICHON. BRALGEEREE S/
EHNORBILEEUNOBEEZEH I SIRMEGE UL, 17 oA HMBLERMEBO LREGET
ERULZEOD. BHRICHD (TEEMRDREILA G ETHRONAE Uz,

REMSE. TEEORH TRKEORIOEN LTI BB8H T KRILENATERLE LIz, RE
ROV RTEFZEZACNAT. KEBRRAZMNOLEF P F R BICKDEHHEOHMRE/NERIEAKRNILD LR
(CHEBEZENFFELUL. AFYRNILGEOERERED. BRSO LFREERFTHICHULTLERT
SRR FE U,

<Dow Jones Brookfield Global Infrastructure

Composite Yield Index Total Return (HH8) >
700,000

650,000 -

600,000 1

550,000

500,000
2021.215 2021.8.16

| #—r7x0u#co0T
OFET7UR

B77VRE IF—=T 7 RZBUTEE UTHRD A > 7 IEERENFTI 2 LEHANEFICE
BWNCKRELTVWET., HERABEZEC TR —7 7> ROBALRIEUZHIFLE Uz, E
ROV — T 7 > ROBALEKFI7.9% & L. EEMFANFHEALLRG. O54%TEEER)EL
o

OHFRFENE1 7 - 1 > 7 IR —T 7R

LS. SEXFIO) OEENLBERERBNGHENRAD D27 (({i#) B1 27 oh%¥EEE
HICEIRUAR— N7+ UARBEETOE U, B79-BITE. 5IEmEE. 1517 0 DREFE
HNERAENZIKD [Bl - ARETE - Xl © [BEaZ0fM] t79—-aLIFEUEREZITVLWEL
/oo



| xoFv—genzRIOWT
B 7 RIEBERHOBREGAINYFY—TJ2RITTHIEE A
UTO7S71d. Bl SEEHOMERDT L TT .

(%) (B8R - S EEHON )
20.0

15.0 p==mn=====-

10.0 p=---=----- py—

30| T—— N &K

0.0

£5.0

221
(2021.2.16~2021.8.16)
(F) BEMBOEEXRENDEE #BKH3IAD) AKTY .

| pEee

INREDBLE(CDEF UCIFEEMEKE - MRBOFZREL. UTOKROEB ESBTUVWIEEE
Ufco BH. NEDEEEICFTKTED > 7FRSETHERNICBHRL. EROEXRAEICE DV TERL
TEUET,

WHOEREOWER (1 50=5721)

L CE1) MSEIORE] HE0 EHORELN F. IS TR
TTEHLTVWAEHC NS S5 LrtEE [LlA RS
158 20214 2H168 WIIEN ] OEA—H LB NBEN B ET,
~2021E 88168 G£2) %'?Ef;ﬁ% %ﬁiﬁfgﬁt@ [;tj %gfgaa@ (%ﬁ%lﬁﬁl\)J
N7 N\ & 2 D 4 d AH) (TH T, T72ROD
SAkcs (Bi5 () 10/ REEE FRAEET . . NSRS 3 EDBEALT
SR AE(TRA =R 0.04% WET,

v GE3) MSEIORZ] (@ [BEPREORLENGE SL0 [REE
\éj,ﬁwl&ﬁ : 10H B - RECERMEROFER (2. FEE) | HSHEICH
ELEEINEAIDEN —H M RETT, £o. [EEIORELA] & [HELEmERET

BER RO SEE 16.617H %] HLV NHARE] HOSPERICTKHELI-EEETT,




HRFESE 2T - 12 7SHAT 7 R (BRE)

SEDERLE

AN

Y77 ROEARAFICOVTE. IEmEVT—T7 7> ROBMEAANZTE O THFEDT> TS
BEPENRTI 2 LEMA G ECHRENICIREZTTL. BISENROEEREIKREETVMEOREZE
BUTERZITLWEY,

OHFRFEYE1 7 - 1> 7 IA TS —T 7R
ZEOPRIBITMEINNLREBZMECHIE>THIFI D EANFINTVIRN T, BET TR
cLToZ7O0—NI1 > 7% & BHONGHIDOY 22T 7 TMHEEE L TRERSE
ENMRGTITDEODERTVET, 5SS, BIREHMSIN 2B HNLHERCEEL TREZIT>TL
TET,

HH5E

BETE(CD0WT
F11O0EHOFNEEEHIC DV TIIXRODERRSEZE(CEEH LET.

BREZBOABIEHISVWEELEFERMO—E%. BEEELEZDLICT >V ISHELEDESD
ICHEMULETS

- BRFERTAE T 7 RDREEEHMED SRR 2B U TR U E5EHRM D —EBE. RE
B FEZDOICT > 7 IHESERECRWVBOEALG ECHEMZITV. SZERGEZB D
THA 7 oHEDEREIZTE G EICRITONED,

- STREEG. MEERREICT U TEROOSYIEZEEZBENE U, KT 7> ROETERIMD S 58
TN (TWMBEAHSTIANNE T, 272U, fHBEEREDERCZFDMOEFUEEZRIZEL
T. BEINDHBENHWET,




Y77 ROEE
B G 7 | ENEERE /RN %

& 5t B @ | 201068H30BH»5202548H15HF TTI,
E A 7 i | ESSNROERIKRESHVMEOHRZERE U TEREZITVLET,

R E N
§§g52ﬁ3§ HEFERSE 17 - 1 > T SHRT Y — 7 7 > NS,
(B &)

TIERENS \
TR FEEHSLOHAZSOHRSED 1 > 7 oRBERENFKTT D
0B E C okt misesad.). #tOENT SRS E0T
Bt v —T 7 < I >7?@E®t%ﬁ§%§ﬁ%(MT%%bTrﬁﬁ%Jtuu

ijo o

HAFEORBEALRICOVWTE. RAIELTERUZREEFIA. ¥—7 v MRIEY
EeEOEE L CEREEALEREREGFHMEDS0%ZEZ TRE LTI TTD
BanbET,

MFRFEUELT - 12T IHATT =T 7> RICH T2 EMAESDEREBRICHRS
HEBRDEB 1z (3—8%Z2. AMPFvEYIL - 12RRI—X - 1JXFTv RICEFEL
9o

DEENREDLHE L. BN ZSHICREZEFREON T - ESFINEETE R GHD
WeZHET.) FOREELET, DTS, ZESHEEMEBEECTIRBA%E
o B 7G5 OE| EEELTRELES, 2L, DENRENDEDBEICE. DEETHBEVIE
Mo ET, BREDERICDOVTIR. FICHRZERTI. BROEELFEHICEDL
1EBREITVET,

g B 7B A




HRFESE 2T - 12 7SHAT 7 R (BRE)

RAlE

0.0

& FE

A20.0

£40.0 /e
7R Bk SEEEMR FEEKk BHAE{E SEEEH R E

2016 88~2021F 7R

CE1) INTOEETTANET 7> ROBEFRE(FRY) £ A

(F2) LEHEOERXRICH TIER 1 FEDEEROFHIE - RNE - B/IMEZ. 77 RBLUORKRWBEET ZRCDVWTHRRL. 77>
RERRNGEET S AZTEENICHRTEDLDICERLIZEDTT . BH. LELDEERFREFCHNUEHESFELZY) FT,.

(E£3) HT7 7 ROEEREF. #H5IgI0NEEZBRELIEEDELTEELTVET,

HBEET T ADEH
B4k SREMEER (TOP | X) (BEZ5AH)
FEREME--MSC I D794 - 12Ty IR ([BEHAHK FAR—2R)
MEEK--MSC I IX—I27 - T—T Y- ATV IR ([EEZHAH. FANR—2X)
BAEE -NOMURA-BP | Ef&
SEEE - F TS EHREE > TV IR FR<BAR. AR—2X)
FEEE - J PELA VGBI —EMZO-NL - F4N=3T 71K (AXR—2X)

CF) BAOEMIREANY DB UICLZEREZREL T ABRELTHVET,

KERBCDOVWTIIRIBO<ARNGEEY 5 REDEBEEOHLBICHVIBRICDOVWT>ZE TSRSV,




HI77R0D7—9
577> ROBABEONS (20214 8 H16HIRTE)

®HEAT 7 RE HEAT7RE: 1 77>R)
HHIR
202188168
HFFES 27 - 1V 7SR — 77 R 97.9%
ZDft 2.1

OX1) HERGHEEHRERICHT 2FHHEDIETT .
(£2) REZFFZOMELTRRLUTVET ., BB, ZOMEFRILEZOREICIITTIFRICBIZENHUET,

SEERIESD SERIED ®EERED
Z 0t Z DAt Z DAt
2.1% 2.1% 2.1%

BB (SR mElsF SEN =
97.9% 97.9% 97.9
(1) HESHEEREICHT ZFHERDEIGTT
(32) REFRFZOMELTRRLTCVET ., 5. ZOMRIFILEEORECLITTFRACRBENBIET,

| nmEs
EEPS
R 2021588160
B EERSEE 380,478,642H
SEEFR I 142,945,549
1 BFOHE) BEMmERE 26,6178

CF) ZHAP(CHITZBIRETTAZEFS5,906M. BIfFHITALEEE11,483,650HTY,

10



HRFESE 2T - 12 7SHAT 7 R (BRE)

|Ex77> rom=
[MFRFEREE 17 - 1 75%XvF—T7 7> R] GrEHE 202068 F8188~2021%€8516H)
O EEMEEDHR @A _EA110884R
(M) R B S
40,000 ENBRIDGE INC HFT - KL 8.9%
35000 | WILLIAMS COS INC 77X - KL| 73
: NATIONAL GRID PLC 1E)2-FUR| 73
30,000 |- SEMPRA ENERGY X5 - KL 7.0
TC ENERGY CORP HFT- KL | 68
25,000 VINCI SA. 0o 63
20.000 CENTERPOINT ENERGY INC 7XxUn- KL 57
(2020.8.17) (2021.8.16) GIBSON ENERGY INC HFT - KL | 5.3
RAI WAY SPA 1-0O 4.7
&1 FOX=Y) OEREM PLAINS GP HOLDINGS LP FAUH - KL 47
L SRR 31851
e 8 i3
(a) FEEZLFEH! 7/ 0.025%
(#%=z0) (7) (0.025)
(R&EE) (0) (0.000)
(b) AfEEZSELS [# 2 0.007
(#%=z0) (2) (0.007)
(R&EE) 0) (0.000)
) ZDbEF 3 0.028
(REER) (8) (0.028)
(ZDh) (0) (0.000)
&t 7 0.060
B O EMeE328,9939CF -
QEERIED L ZEshlTieymy ®EEREKD
ﬂggﬁf% Z 0t 2123277 TRk 2om
I 26% ——2.6%

#2¥J?Fn
4.1 FXAUH - R
35.1%

%@ﬁiﬂ

Hte - Rl
26.1%

(E1)§$ﬁ$@ﬁ% 1EDétU@§%%%uﬁl77zh®E DHEHPOEDTT. )

) [1AOSEY OBEFEE HPORE (MERSOND 3D EEERSEZS0) (F. 81 - B & > CREORICEE NS B 725,
MEEIC L ) EH UL BRCT, SalEEEC S CARSEIRAN L CH Y ET. LEME NHOSEUDZNENORARE] %
B OFEEME TR L C 1002 RUELDTY. BH. BEHOBECOZELCHERRSE EHR) 28RS,

3) A Lfughin, BERIES - ERIERS - BEBIES DT — 5 HEA T 7> ROBIORERREDL DT .

1) HEFGEERBICET 5 HBENHETT .

5) ERIESICO=E LTIERTE () TRRLTBYET.

6) ERIESCONTE, FHI8MITZZDMEICEHTES LTLET, )

7) BEZERZ0OME LTERLTOET, A5, ZOMEFLEZEOFEIC LY T FRCHDENBET.
8) SHEHBPOERBBCHAASHBACET HFMLIERS OV TE. BREE (MR CEBSNTOET,

11



<HT7 72 ROBEBEHICOVLWT>

@Dow Jones Brookfield Global Infrastructure Composite Yield Index Total Return (F3i5)

- Dow Jones Brookfield Global Infrastructure Composite Yield Index Total Return (FHi#:&) (F. Dow Jones
Brookfield Global Infrastructure Composite Yield Index Total Return2 7t v kY RI A > hONeAHBEL1ZHDTT,
Dow Jones Brookfield Global Infrastructure Composite Yield Index Total Returnld. 1 > 7 SR DERBEY AL —
32T E LTI 2TV B EFDERDOR T, BHHICESFIE L DB VIR TEBR S NIZIEHTT .

- Dow Jones Brookfield Global Infrastructure Composite Yield Index Total Return(d. ~"F&L TWL\2HEBEOANHETY
BB E. SZEHDEDL. KK, AR EICHAT 2 —UDENZEL T ET, AREERY 7> ROERMESEICETS
—VNEAZEVERA.

<KRRNGEET ZAEDEZBROLRICAWVWCIERICOWVWT>

@ [EEHKMIER (TOP | X)) 3. RREESHG IFTE—80IC HESNTLS IR TO/RADIHIHREE BRI L E DT,
B HASHRREESEG P (WERREESSENG AT OHNMETH Y. BHOEE. BEREDARK. ARG CEEMICHE
FHINTOENG, BWRFEESHEIIELTVET,

® [MSCI T -1>FYyIX] (3. MSC | | nc. DBEFRLULCKMERT. BFER<HROFEETERDHKIMEE
%z, BEOMIBEHEEEN—RICERLIZHNTT, EHERICET 23(FE. ANHEEZOM—YIOENIEIMSC 1 I nc.
[ZRBLET, Foeo MSCI I nc. BEBHONBSZEETDENSIORREZRILETIENZEGLTLET,

@ MSCIIV—227 Ty h - A2FTYITR] F.MSCI | nc. DERUKEERT. FREOMKMEHE.
BEOMABMEEREN—RICGHRLIZENDTY ., EEHICET 2SFE. ANHREEZTOME—YIOENEMSC I nc.
[CRBLET, F/leo MSCI | nc. BEBHONESZEETDENBIORKRZELTIENZELTVLET,

® [NOMURA-BP | BfE] (F. BNESUASHDEN THRITSNCRSHNBEBEDTELADEMERT LHICHRELLE
REINIIER T . EEROANHERET DM—YIDOEN IHFNBSMUAIMLCIRBELE T 06, BNESHRISTE. BE
HOEME. T2, B ARZRILITZHDTRIEL. 77 ROBARREFCHL T—UEEZEaVFEEA.

® [FTSEHREGT>TFTYIR B<HAR)] F. FTSE Fixed Income LLCICEKWUBESN. BEZR
<UHRFBHEOEBEORESINGRZ EMHOERECNEFEE LEES 1> T Y IRATY, @BKIEFTSE Fixed
Income L LCOINBETHY. IBRICBETZIIRTOEANIEFTSE Fixed Income LLCAAELT
WET,

@ [JPELAYGB I —EMZO-NL - FAN=2T7AR] E J. P, BLHY - £F2UF0—X - TILILS—HR
KU TLWBHEEDRINBESE TOEB TSN TV SIHETEEENETEEHN T . EEHICET 2B FEFONNMEZD
—tIDMEFE ). P. BAAY - EF2UTFr—X - TLINI—ICRBLET. T, EHEEERORNSTZEET DIEF)
BRUORKZERLET BHENEELTVETD,

12



(CDOR—=2(FEH’TY)



(CDOR—=2(FEH’TY)



Asset
Management

One



