?§§1§§E§%EH§ Asset

Management

G TERES) One

[EFREIAE
2025538114

NooQ—2-TJrR
(N ITRL /F1ORERY)
(NIl /£ RERY)

ENENRIE.E T OMERE (N TJ0—2)

L
_\
I:I

1Tl
N
I:I

BHERD

. R e : REHR |, B B
rusze s R o B
e | e | (Rmoms) | CooussE | ORERE | . | BERE (g
(NyVBL, E TRET) S S s U
SEA0EY ; HIE HE " 7 .
\ BE OB vop—s) geasmmsey | T2 | K ooo% )
(NoUBh) /] ERE)
(TIL~\w)

%1 REEFTHSDRETBU CRENBIRENRET DEER. [NV IO0—-V]Td,

%2 BUXDICEHLTWD BBV I F WHTOEBURI(ICHT 2N\ IDERZLH LU THIFEI,

@ LEEDERN BB LUBEMEX D DERICDOVTIF, —REEENREESEHARDR— A= (https://www.toushin.or.jp/) T
BUEREITETD,

COBERRBEICKVITIINYIO-2-T7V RNy IRL/ FIERER) / (NyIHY F1ERER) |DFEICDON
TlF &, SRR mENS A ([BF23FAF25255) BE5ROBECLY . BAlEEFELHE 220255371081
RUBBRICIBEULTHY. 20258381 1BICZOANECTHEIET,

B AE(S. SRIERIE IEE 1 3ROREICEIKBRREETI, (@A (77 ROBROEEETSE] |
B T7VRICEEY SERIEmENS VA5 1 SREIEICHET 585 " .
=7 w N ~ AN
B8 (T, [BRERREILVLET.) 4 BEaton—n 2 O 7 PYFIAYEOne =it
R CEBETEET, THERES FEERES HERMBER (&) 53245

. S ghm Ayl 11985%F 781
A ECHROLBABH SFNTHVETHIROLTIE a0 D0

ARERZEBAN LG T BRERIB MO gmyzwmiEmamossHamEnE 20536480

([CTERVERIFNRE ARG EBO TRTVZLETD, (202441 2 FK1E7E)
BB RFETRHICEKRBREEZTS —K*TUL% FZDE EHRUDERS
ZICBETRHEULTHLLELDITLTL T L, [O—)LEr5—]
[ 77/|\0)|79§L|¥Jbt§jca£%7z’_5 Zolcd REEBEN 0120-104-694
UREENCET AR (BI26FEEE198S) (CRDOTE (BB EEHOFRIOR~F%58H)
AICERMEOREZHEERVZLE T, [ihi— L — U7 RUZ]
B U7 VROMEF EFHECEIERFARULICENTHFIERE  https://www.am-one.co.jp/
crensEd | (@A (77 ROMEDRES SUEERETSE]
B P ROBFERG R MBSOV TIREREDRRE o 7 OPEORE 2

FTHEVADELEE, » 9 IFEFTERITHRA ST

CIBAICBRUTR AEDABZ TR CHFTH<IEE L,




ﬁ 77RO BN-1Fe

<T7VRDZIRCONVT>
ZI7VRICDVT I EREF ClERL PO EERT N HhIET,

T7VROERZH B #
NoO—2-T7YR(NYIIRL/FE1 O RER) [~ U]
NoO—2-T7VRINYI &Y /F1ERER) [~\wIE)]

X, ZFNENDT7VRE[D7VRIBDZVR[ET7 VR EVSIBEENBIET
~ ~
77>ROBH

FEUTKREFFEIFICIREL. RE UG DR EIKEFFEHEDOHRZBEIEUTGEA
ZITVWE T,

77RDEE

‘l FEUVLTREERRBIFNYIO—2 (BfHEHE) [CRENIZEZ{TL.
BKEDA VALT AV DiEFRZEBEUCGERZITVE T,

O (N VRERBEDODHNEREENA— VNV AVI—F3F IV (TAR T AT
) 7O0—F4V7 - U—bAVHLR—NTAUF — TSR3z 77— LUV
O—>-IR—hT7UF | EVWSIBEEDHUET ) KRNV TIRESESS (B —h-/\Y
A RRIAUN) EERIREESFEDIAMNY R — Y H'—J 7RI SZHEES (B 7 Eyhb =
IAVROnetkRAatt) ZIREBNRETDIIT7V/R-A T TIr7 XD CERZITVET,

XU BRI T 7Y ROMHHEH ] E B 2TV,

O REEFEIT N DRELG(E ESHEPTRBOREZBIZRU CGRETDDHDEL,
N70O=2-IR—=hTxUF OEALRF RAIEVCEMNETDIEZEARELET,

% N\VIO— K= TrUZH BRI S A F I AEROE— N A DN B EE BRI BEAMEAEDSR
SIS Bt A T S U F T,

B A= NIRRT RIAVNTONT

.@?i(atfﬁ‘ﬁll\‘/%%ﬁt U BRIIDM1 924 F EREDP THRVELZR DEARH T BILAY-RIVU—DEEER
ERPID—BRCT Y,
O0/\> 70—V DEAICELTIFKEDP THEBRENRFECHY. 1989FNSDORVEAREZBLTBIET,

:Z REBNYIDEEICKY. 2D T7 VRNSEIRTEEX T,
O [y IBLIDTP YT S ERAREI- OV T FRISLCHE TRBAYIE(TL)

O[~\vIHIDTFURTIFANEREEICOVTIE [RAIELTHATREBEAYIZITL.,
REBEFHIRAIDIEREZR S EZBERELET,

[~NYIRU) /AN I B DE TPV RBICEWVWTCRA YT VI DB CEDIGEENHIET,
X2 vF VT DBBRRVOERBLE, RIEAHIC L) RBUEY . /e BEAHICE T,
EBEEN—HDHDBMIBNEBDIZEDBIET . 51U ISIRFTRA TR,

1 C ERE. TREASC LTS, LRDERN TERVEENBUET, )




Noo0—2-T7VR(NYIRBL/ E1ERER) / (NvIHY) E1L0RER)
~ O
J7>ROBHN-F56s

NooO0— &l
@\ JO0—V¥F EENERZINEIT DFERTHIHE (O—)D—DT. %éﬁ@%ﬁﬁﬂ‘%ﬁ%ﬁvt

TECERZEUE I [RITHE] S IFERBRY . RTREDEH DTSR A E— DK IC K> THFAL
tﬁ%t:iﬁﬁ%gbmﬁﬁ%ﬂa}@%ﬁ%(Dyy“ﬁ—h-u—y)t“aoir:—ﬁ&l:\/\“yau—yl:latﬁ{%
T TWVWET,

XAE(CHIFTD/NT7O—VEF ECKEMB TG IENZ/N\ 70— %Z8LFE T,

@\ JO0—VIF BIFEEDERADICI > TEREBREIFHREBIESD _ DDELE(CHFEINET . —
BRI IR EBEEOO— VIR RTREDIETEICII /NI O0— Vg CERICFTEEN TN THY . &
BRIFMBEBRLUCINSDIFREBEDOO—VIIREZITVE T,

N o0O—8BD3DDRA Vb

1. 48umIcsLFIgY
BI7VRPREMITIRET 5\ 70— VIF EITERANMENRNICEVIHREEEOEEX N T DER

BHETH DI —MRVGIREBREFELEBRU T ERVAIN BV AEUAERNHICERUE T,
*EEM I ESCESNBUEFT,

2. ARBICEVFFIBAIECIURER

—fRIC NI O—21d —ROVMEF R EE LR U THRBIRUIANEIBRINRESNTNDICH. T T4)Ub
(BBAET) “ROEENSDONEDHFIEOTNET,
T TA )V (EBRET) - O— Y OEUFPESORTHNBER SISO TR ZIAR B BB TEZVNET,

777 IV MEDFFIE(L ( *— V=)

-

EhiEttR (FR4ExR)

H&IR BIESS
B

HREEDHI

S T Ti2-%fE- e
BEESEGE TEJJFB&: @ R ERER s

FERIF—BVROINE BB DRARZERLUICDDTHY, TNTCDBGICHTIITRDEFRIEE Avo

5

C ERE. TREASC LTS, LRDERN TERVEENBUET, D




77RO BN-1Fe

3. REpEA

—MRICNY7O—VOMEF. —EHBEC EICRELRDEHEAKEZR(CEEINE T . BHEFDEE
[F —RRIC BEFMTESRE LR U CEMZEECRDMASEEN I XTDINEVNEWV DTN HIET .

RHEHEBEEHDEEDA X—Y
ZEEF

EEZF
________________________ MR MR
FR ]

: FESAN  BESAN  me wESAN  HESy
BEN  ERUMESs  LEUHSE BN @RlhEs LEUHES

FR B FR BEfAS
= 8- EDSY
ET - ZEh5Y
LEFRENDAESPAIEICL > T B PEEMEDORE PR ERUICA X—YRITEH > T REOEFZB U TORRPE
EE DEE PIBRZRIE S 2D TIFHIE R Ao I/ FHROEBAMRERE- R I 20D TlEHUEE Ao

C ERE. TREASC LTS, LRDERN TERVEENBUET, )




NYIO—2- T IR (AL, DR / (A Sdsh /2 TN
< N
Qi::i’ :7t7'4/|‘<1>égiﬂﬁl'q%fﬁél

i 77V RDLHEH

Z2I7VROERIIO7VRAT - TJ7 XARI TITVLWE T,

T7VRF T TP REFAREETISEDIREZTBNE T DIREEFTEDIE T —RICERENRIOEAE
BHOREEFTIESZHIANTCERTATHIZT7 /R AT 7 XA EVNVET,

A—bD NI RAVI—F2aF )

N AP (7’(7?‘7'{5)2“) TU 3
WARS Efy EPRRERCAPECOT N _ 5
- == > IACA =Lt Pl T R NoaUA PEEE %Eﬁ%ﬁ!b;?“
SR oSassizr-x  (GEREL /YYo0-YiEe

CR e )
EBRA =R NI R RRIAVN

BE DIAMY ®%— 1B :
--2--> 7&‘—77“/'{‘ --R--> bh‘@a)
(- -—— (EAF8) <- == QLN Y

50 B 7 1y h Y 2 Y XY NOnetk R At [T

wasE

()

(NyI1IRLF1EREE)

<&--- (AYIHY /E1ERERY)

pa)
BElE-

BE%

l =73 EHIPR
i SRHESEAES S SRS AR (ERBROBMIESESH3T,) LSt
77 FORSHIR CIFHERRETVFE Ao
GEEES DRSS | REETISADRESCEHRERIEE A,
NEREENDKREEG NEREENDREZIGICFHRZRITEE Ao
HERB PO ABIIEOETIC L EL BRI RSN
SEpEFHREIONE | oo S

I SECT5t

FRAIELT. F10 (BF6A10H. AXBDEHESFRERB. ) DREEIC. N DD EZTT
W&,

QD ECHREADEH (L. D ZSHIREIEREON F IEESF N T B GHI R ZS HET ) FED
FEACLET,

&) I EAF BEMBAKELTIREAREZEREU CEERTDRELT T 2EL. DEHRENDEAD
BEREICIF DEZE TRV ENHIFT,

QBRAEDERICOVTIF. FICHIRZR T I ERDEAFHICEDVOERZITVET,

KERIRIC K DECRERIIEENLE T,
MFPRODECEDILVNB RO ZDEERICDOVTRIET 2B D TIFHUE R Ao

C ERE. TREASC LTS, LRDERN TERVEENBUET, )




7oROBHN-F6B

ENHECEFIE

BE 77 /R RE T BIREETIISEOHEF . LU TDOESITT,
S5 YRS A—b NVRAVI=F2aFIVET AR TASVR) ITOA—T A VT =~ A VAL R—bT5UZF — TSR
’ 3P —X
i HE TARVEBEBNEREENKRIVETRES
B H 5 &t FEUTHRRNILVETOREDIF/NVIO— (EEHE) [TIBE T 2T ET. BVA VALY A VDRFZEEIELCGE
= = AETVET,
FEUTEBEIEFRMADONYIO—VITRELE TN HEEFRTCEIBERD/N Y IO0—-VICRET 250 HIET,
HREEDSOWBL EEEEEH DN I7O0— B UL FEHITIHELET,
- HREEMD25% % LRRICKEUND/N 70— IR ET DFEENHIFITH RRELT. ZNSIFKRIVETDE
ERIRE IR DELET .
SRENEDIEWVWEMEES\DIRE(E15% % FRELFET,
SRFIN DI FEIFOZ DD — BT AR FRBEDS% L EDEI ANFITVEE Ao
R B H 108k

Bk E A

REBRBRHEREESBERITRL A—F Y NYRIRIAUS
RERM FEEMSOELERZS0) | AT —M AN =~ NV T PURNS IS AN Z—
ERKERLEESHALE ANVTNYVTI-OV/N-E—TILY—

B EERSEAI N L ER0.59% 12
EECHEICIH REBBRT. RESH. SREERCRENABAREDERNSENET T LEL RENR T 7

BERMS |l ousrarsacacsts sRELIE BEH. BE BEICTUBABERSATOEC. BERR,
B0 BB RS DR B &Y LR L BB N 5%,

Z DM D | AERE EETOMOASERER. 7. RIEARS O MINDREEADSTIONE T CNSEEET

BERH-FHH BUWVcHBRIITHERIEY LIREBREZRRIT DIEN TEFTE Ao

INSAEHE | RAELT BESEETVET.

& ® B | 20075128108 0k— 1 UF ERET BRI S RORED)

¥ _FECOREBFESIC OV T E BAFERHIN DT B Ao

X _FEEOMEF REEFASONSZEZNLICBDTHY. ZDINCTRIBITE . R MEF2025F3F10BIREDHDCTHY. S

BEE(CRIGENHIET,

57 Y RB | DAMYZ—TH—T7UR
7 B | DrEREET GRREEDT) MRS
smpags | EPIBOLHE GRIE 1—OFE BEBRIHESUICCD. CP. I— L 0— SOEPEHSREE:
TELENSILET,
OENOERE. BRI, BRFEESHE. f5 EEOED . RERCH N T BRI Y DEMRT A (5
DITHEEIN T 5 LT U\ BB B3 BT DAE ) DAA A1 O, it (8. 1 — O, BRI,
5[0, B HEBEIOEIIE a1 BB OCD. CPAEERENSRE LET,
e E (%) ETAEAHE S (3. R&1. JCR Moody's, SRPELET
OEESLUBRREESE. BAIELT. 77V ROTAREICH 2 RIT S O MRS OB EDE]
Al5%LRELET .
OR—R T4 F R EDEET 2L — a1 R EEAE L TERLET.
5%?% %’-“*ﬁ kT RIAYNOnetit At
= & =R B HFED Ao

OXYP—=T7VROFEFZEFHPRICOVTIF. EKBEHREEICSEHUTHIET,

BP0, RBAEF LTI LEDERN TERVBENHUET,




N>oO=2-T7YR(NvIRBL/ E1ERER) / (NvI & F1EREL)
AYTTEY

BI7VRI REGHISNDEREZBU CETDHIHIMEIE (NEREECIFTRBEEFH IR
TJHHIET) ITRELFITDT. J7 VROREMEBAFEELE T . CNSDERICKDIEMIE TN
TREBEEBDHBEXICITBLET  UH > T AREED H B EEDRETAISRIEINTNZHD
Cldia<  BHEMEBED TE(C LW IERZEWY ARBTAZE AL ED' HUET

Flo REEFFREr R EERET,

&/

D=z RHBERENYTO—-2rFT U TEL.) DERADE T PEMITD5IE T EFE

THEUTERSICIE YA HEREDMRBIE TEL. B CIFBMEIC 2T EDHHIERT,
INODFEERT Z 77V ROBEMEBN NEIT DOEEMNHIET,
BFICET7VRICEVWTCIREBENREERENR CH2/\ 70—V DOEMIFHMENTZH.,
BREERDRHERECRET DB EEBRUTC ERURINELBUET,

} PHERBRE(NVIO—-VED,) DB I D5 IETFER BEMRD FERREBGIET .

EnE

U=z TEEREBUET,

BMEIS R EZTFTE T B BB MRS R EDTHIZRENNS VIFEPEE BN R
BEICIF FHLEITBHHIC. FALEIBMET. HLEITIHEZTEITHEN TETRVTAE
HERSHIE T FHICRENEDEWVEMEES R EZTTHA T DBEICIFTDHXEZZIT & T7
VRDOEEMEN BT DIREUNHIET T ST 7RI RENCIRENRETD/NVT
O— (& —RICTISICHITDRENEN BRI EIAE W 2o TRIC KD TIFKIBRZLIETD
T ERERLSNBDOREMENGHIFT,

J KREEEDOMISRRENNSV I LB ETHET BB CTTEE TERVGE(S BEMERD

U2 NvIH> BEANYIZTO>TCH ABICLDIFEZTEICIEIBIRTEX B Ao

NEREEF REEEOZEH | ICKARBMEHIERLE T, —RICRENEREED
RHEEN—XTE LM UGG TH RELDBEICHUCHE LG IHBE(ICF 2
ZNEREEOAEEMEN TEL. TPV RORLEMEEN &I 2N HIET,
BH NI HI DT 7R TIRIRAIEVTHHATORBAY I ZITVWREBEE TN
ERZRIE TN REBEEEIRIZTRICHRTED DD TR HEREWNRIBED
REBEHDOFEZR TGN HIET . REBANYIZITICHIC  AZFINEZEED
EMIEVSZEICIE ZDEFEBRZ DD IR DDIE T,

J <NyIIRL> AEHEBEOHSE. BEMBAD SEEREBRIE T,

EHEE

2 PHERBREDMIBIF TFKEDOEICEORBRVEELE T —RIC. RN ERULIES

[CIERHEREDMREE TEL. & T7 Y ROEEMEBEN NET DT REUNHIE T,

J EHDEF (RHEREDMED TE) (& BEMBAD FNEBREBZVET .




REURT

_ BET ZE- OB - BEOTRLE L. EEMED TEERE BT,

ﬁj‘;g— QR E - M DBCARE B2 A AR B & DB K- T A
DEEMENAE<EET BN BIET . CNSDHEEZT. 807 ROBLE(E
NRE T BEEEN B E T .

T IS HANDIREEFTIIHFDERMRDOFEZKELLRZITERTD,

BRI | STU7VRNEHANBREETIELCH I HERAHOERDIGHN, &7V ROEF

BET?E | RCASREEERIFUST. = NEREEA B TSEOEMIEEAICIRET 513

U227 & ENBEDREEEN SEEIRE TR CH AT BN HI CRF ) 155 TTae

HIERT,

*EREMBAOEEFER(E. LEICRESNDEDTIEHIEE Ao

ZTOMRDBESR

e EZTFV/RDBEEIICEAL T SREMENS A 37RDODIRE (WD DT—UTFT)D
BAFHIEE Ao

0 BT 7 VRIE REDHEHINFHELE LB CTHNESZF I CI 2ENEUHBE PO
SIMBCBVTHHBRENZZEUCHEEEIC. —RNITHEABEDREMENE U, RSN
SHF CEBMAE TSI CERVWIRT BSIENBRSNTURIURINSHIE T . TSR,
BAEMBRICT A T ADFEZHKFITIAREM P IREDHFAH DR P IEE R DTS, T
TICRMITTRZDHBFAHFDZMHEELE RS T REM . RSN EDHZIHELET S T]
REMEN DIE T,

® SIMEESDEMNFICHWNTIF G BHFEDREFICRDRENBITURIZHNET,

o REEFED DTS FREITEDONREFER  REBFEDMEED SZIONE T DT, e
EHZINONDE ZDEREELED . BEMBAE TAVE T BB DT DEECREAISHETEL
JEBDTIEHIEE Ao
DECE(F STEREPCRE UG (BREEREDESFNES LUTHinZS OTED) Z
HBRTIONBGEENHIE T, TDHE. SEREHOEEMEAFHIEPRAER RN TTE
FBHEICIRIFET,

Tl DEETDOKERF. HT VO EHEICHITD 77V RONGREZR I ODTIEHIFE A,
BEEOT7VROBEAMEAICKSTIF DEEED—EBRLILEEH, RENICETAD—EIA
WRUICABE T 25 EH aUET . 77V FEARDERRRICK  DECEEEKL D BEMEADE
RN E D OIZEDER T,

R DEREHI

LZEAH TR GERBABEBNORIILIC IV T SA PV URIEBIBLEEN BRI Z
1R BIEL. TORBRICE DEERIBLEBAMINDIEREZITOTEICKYBYREEZITL
T X ERIBEEEN SMII U URIBIBBUEEN, 7V ROER/N T4 —< VXD
TEHNICOTZTV BROFHDZ1TVE T BAFHIZERIEINODERYRT DEEIR.
BN T4 — XV FHIE DRSS ZZ(T HENRRNSERR R SR OEE- FHHZITVE T,
BE ZFESH TR OABHEIRIEER(ICET HMIZZED. 77V ROHEABEDRENEI AT D
EZIVUVTEEEMIT DEEDIC RRFWINRDERE RAFZTVER T EAFTMEERS
[FoREEURTEEDBEYFSEEDER P RBEIATEEREZCONT. BEBLE T,
MURDBEBAHIE SBREB(CIRDTENDIFT,



N>oO=2-T7YR(NvIRBL/ E1ERER) / (NvI & F1EREL)
AYTTEY

<&TfEH>

J7VROFEHERES SUSESBIREBEMEBADHTR T7VREMDRRNBEET S ALDFEREZROLR

(M) (%) (%)
30,000 100 100
— DESEREEENE () BAfE
24000 | mm T7VROERMSEE () 80 80 E*WE
50.8 62.7
18,000 60 60 : s
42.1
12,000 40 40
26.3
6.000 "| ||| 20 20 HE P E . 153 >
o 4 6.6
ok T o 11 PP . } 23[9 e
II'II'I.I.II T T T m - 16:’
557 N N
. B 124 -9.5 124 8.8
20 20 ey
-40 -40
2020/1 2021/1 2022/1 2023/1 2024/1 2024/12 T7UR BAtk SEEY  FEEN BOAEE TERRE HEEE

202018~20245%128

[Ny I B Y|

(M) (%) (%)
30,000 100 100
— SESEBIREEENE () A
24000 | mm T7UROEREESE (H) 80 80 B’WE
59.8 62.7
18,000 60 60 . =B
12,000 40 40
2‘I 7 21.5
6,000 20 20 15.5 olt7 : . 15.3
L 6/6
0 II"IIIII-. snoluslssunls e 0 0 P A ‘53 *
L feme e ‘ . | -
-20 -20 -12.9 -12.4
-19.4
-40 -40
2020/1 2021/1 2022/1 2023/1 2024/1 2024/12 T7UR BA#% SEEY  FEEN BAEE TERE HEEE

20205F18~202445128

* 7V RONEEEBEREEEMEAL BS HIODEEZB/RELICEDEHFLT  * LSEHBDOSEFKICHTIHEN | FEDEERDFIE: RAE %/J\rlg?a??
STEUCERMEANECHIN VR I D C REDEEMEALIFRIRDHBEN &Y RERORERNBREET SRACOVCERRL T7 Y RERKRNBEET SRZES
FI HICHEBR TED R IICIERLIZEHDTT,

* 27 ROERIE RS a0 RS EEREULODEIBUTHELLE  *INCOEEIS AN I7 Y ROBENREFRIEL A,
;Effg%rb\%ﬁtj:bﬂg)b%iﬁd)t FEROBEEMBICEDOVWCHBEUCFEES

£\ N EE

\

SHEEIT S ADIEH

[RELAMER TOPIX) |12, DA DU BZLMCINEL, WS L coipitand sy
ﬁgﬁffﬁkﬁﬁ?‘%ﬂl(TOPIX) TYNNIFI—TTY E_l?EI;&@}E%HE3_3d:Oﬂ?ﬂﬁlub‘b‘éﬂ%%fl[gﬁ%—(; **TE*iJPX%uEH
B & % | Giis) S AR R IPXRT OB EAT (R PXIEWS, ) RIMNE Co Y, EROR T JEHED
= & TR OIS 53 N C DR /D) \D B LRI D SR E SIS E T 59
TR IPXDELTNEFT,

. [MSCIJTY A -A 5 wD A& MSCI Inc. D‘Iﬁ%bf&%fﬁﬁ?a%ﬁlf BAZ R EFRDTE IS
£ & B K MSCITJT A A2 TVIR itEEE , SEOHRIEHMEEEN—RICERUIZ DD TY, FIEHICE T SE(FE, 2089%

= (BoZhAd FAN—X) Dt —IDHERIGMSCI InC.ICBBLET . Fe MSCI Inc [FEHEHMDNSZEE T DHEFS
KREFIETIENZBLTVET,

MSC|I? DT — - r’\/\SC|Iv_:/“\/7‘7_79'\47;\W9XJ (& MSCI Inc.h"BEF UTcAk Mg 2 C., Fre @ﬁﬁﬁ}a
5 B #% #e, SEOMLBFHIIEEEZ N —XICEMUICDDTY , EE#ICE 3 2S1FHE, MBI E TE%O) =
(Eaél 7\37( F':J’\ 2) FIDHEFRNFMSCI InC.ICIZBULE T . /e MSCI INCIFEIBHDNEZZEE T DEFB LONKREZE

= L 2N ZBLTNET,

TNOI\/\URA BPIEE] (& B T T 21— v U—-UT—FROAVTILT 4 VI HARH DN ENTHIT
SNIERBANEBOMH2 A AZR T HICRFELICREINGEEH TY, ﬂ?‘ﬁﬁl@ﬂ] HYEAE
BH=*® B & NOMURA-BPIEE HEZDM—YDEFIFEN T+ T 21— pU— U —F ROV T T VT AR CRELE T /&
BN I T 21— rU—-UY—FEIVY)ILT 4 VIRt EHEHD RN, T, S,
BRMZFRIIT2HDTIFRL T7VPOERRREF CHLTC—VETZanFE A,

[FTSEFREGA > T w7 X (BR<BZ) |IE. FTSE Fixed Income LLCICKWIBE SN, BARZERL

TE
(65

Wﬁn

5[%)
<
/A

9T

4 i @ B | [ISEEREES YTV AT EEDOEEORSINEEZS HBOE MR MBI UES A TV IATT . FERIE

= = (R<EA. Paf\ =3 FTSE Fixed Income LLCOAIMEIE TH. I5MICEHT 5T NTDHER|IFFTSE Fixed Income
LLCABLCWETD,

UPE)WJ‘“/GBI-EI\/\TD—/\“)IJ-_"4/\“—377/( Rl JLPELAY £FaF =X TV IV —

5 E & JPEJLAVGBI-EMZO—/ )b+ RNERL TV SIEEDIRIMBE R T DEE CHE SN T D85 ‘ﬁﬁgﬁﬂﬂéiﬁj} T EIERIC

R FUN=YTFAR(ER=2R) Fsaa“%%f’%%@%umaﬁ%@@ YIRS P.ELAY - EF1T(— XTIV Ty —ICIRE

UE T, & BtIFEEHDNEZRE I DIEN B RUAKRZE LT IENZBLTVE T,
(F) BADEBHFREANYIRUICKBREZ/EL C. HRELTHBIET,




Sy

BEMER-MAEEDHR o145128308~20246128308) DECDHETS (F45810)

)E

F—9DE#AH:2024512830

20,000 gy 20204 6A oM
— DECEEIREEEMmEE (oH) 20214 68 0
— U ()
25,000 25
(EATEEE (580) 20225 65 0F
202
20,000 20 0235 68 (O]55!
20244 68 (05!
15,000 15 SRTERRET 0
*DEREHOSEUTT,
10,000 10
5,000 5
0 ' - 0
2014128 2018%F48 2021498 20245128
SRR 1 5 12 ) (SRR S DB TT
KDL BIREEEMIEE. 75T DRmIC BT B EE M & TIREIELTVET,
DTS BIRE MG B3 FIOHRLSEBREU-bDEFBLTHELBOTH Y EEOREMES FRBIET,
(52728:201 3E98308)
FELEEDINR
WAEASEAR s trok (%) (3. UEEREEICH T 2 4 EE DML £ TT.
=i £aiR2 HER (%)
1 A= NIRA VI =F I3 T ARV TASYR) TO—T4 VT U= A L R—NTHUF — D517 —R 98.42
2 DIAMR Z—<H'—J7 VR 0.37
FREAINDZRDOHER (BEN—2R)
40%
W T 7RISR
20% : 170% 18.6%
14.3% 1219
o _ 0
0% . _ .. . .
-2.0% -0.3% -2.5%
-5.2%
-20%
-40%
20154 20164 201748 2018 20194 20204 20214 20224 2023& 20244

HEBINGERS D EEHREEEMBAZOEICGTELICBDTT,
MY TP URICERYFY—IEHIER A

OB#ET—9E[EHLETTHBEDEBECHY SFEROEBAMURZRE RIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIERSINTVDEENHIET .




Sy

v I &H U]

BEMER-MAEEDHR o145128308~20246128308) DECDHETS (F45810)

F—9DE#AH:2024512830

30,000 20 20204 65 0
—_ HEEEREEEMEE (i) 20214 68 0
i (v )

25,000 25

ST (58) 2022% 67 OF3

20.000 20 20234 68 (O]55!

20244 68 (05!
15,000 15 SRTERRET (0] 2=
HHERIFFONEUTT,
10,000 —— e Y o~ 10
5,000 5
0 : - 0
20145128 2018F48 2021498 20245128

BB 1 T O -SsERMER R OfiEE T T .

MBS FIREEEMEER. 7S TDRAICHIT HREMBEICSHE TEMELTVET,

OB FEIREEEMER. MO B EERE U EDEHRUTHELIEED THY, EEOEEMBEE G RRIET,

(3B7EE:20136E95308)
FELEEDINR
WA SEAR s sk (%) (3. SO EERBEICN 0 2 M A E DIt E T T,
=i £aiR2 HER (%)
1 A= INIRAVI=F I3 TARY TASYR) TO—=T 4 VT U= A YHL =N T3 — IS5 7— 2 102.21
2 DIAMY % —<H—J7 R 0.06
FREAINDZRDOHER (BEN—2R)

40%

W T 7RISR

20%

7.1%
3.1% 2.9% 4.2%
1.0% 1.2%
0% - . . . — . I
-2.5% -3.2% -1.0% -
. 2% -4.5%

220%

-40%

201548 20164 20174 20184 20194 20204 20214 20224 20234 20244

HEBINGERS D EEHREEEMBAZOEICGTELICBDTT,
MY TP URICERYFY—IEHIER A

OB#ET—9E[EHLETTHBEDEBECHY SFEROEBAMURZRE RIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIERSINTVDEENHIET .

NYoO—2-T7YRNYIRL/ FIERER) /(NvI &Y F1EREE)

10



NS

)E

% E
L 'i‘ﬁ

WA NIRAVI=F23F (T AR TASYR) TOA—=T 4 VT U=~ A VAL R—bTxUZ (202451283 1B1RHE)
MA =R NYR-RRI AV NS DRI L TET
MEE ) E A= NV AVI—F23F V(T AR FASVR) TO—TA VT —hA VAL TR—NT7UF OEHli#EEZ 100%E U5 G DEIG T, /) EEE31L

ZIUBAEALTVERTD,

HAA A1 08847

Bz iR LR (%)
1 | UKG Inc. 0.99
2 | Asurion LLC 0.92
3 | UFC Holdings, LLC 0.92
4 | Applied Systems, Inc. 0.88
5 | ECI Macola Max Holding, LLC 0.82
6 | Epicor Software Corporation 0.79
7 | 1011778 B.C. Unlimited Liability Company 0.73
8 | Mallinckrodt International Finance S.A. 0.73
9 | American Airlines, Inc. 0.72
10 | Hayward Industries, Inc. 0.72

BEDIAMY RX—Y Y =T 7R
R (%) 13, B P —T7 Y ROMEEHREECN T 3 UHEEDRHLE T,

HHAEHHR

IEfZ g &5 E/3thiz FlJ2R (%) &= EE=R (%)
1 | 12758 SEEHEES EEEEs | B4 — | 2025/3/24 25.37
2 | 12610 EREEHEES EEEs | 5% — | 2025/4/10 19.03
3 | 12380 EEEHEES B | B4 — | 2025/6/20 19.01
4 | 12440 EEEEHASEEs B | B4 — | 2025/7/22 19.01

OB#ET—9E[EHLETTHBEDEBECHY SFEROEBAMURZRE RIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIERSINTVDEENHIET .
11



NYoO—2-T7YRNYIRL/ FIERER) /(NvI &Y F1EREE)

HPIAARATE
B A B I AR NESH DM (BT A10=1M)
B A i Z| BAPLARNEHOREZHOEAEMER (BEMERIS 1 HOH TRRUCWVET,)
B A K = BRFERHNTED DB TICHIILNLIEE L,
"o B I AR D E D DEA
" o i BB PARMNHOREEHDEAE(MER
" 2 R = FRAICUTRERARMED OEEEL C7EXEHEN S B VLE T,

FRANIEUTEEHDF%IE30DE CICARFTRHNRM e D DZHHD DHEA
HELE T BB BRFERTC KO TIIERBDZEN HIFT DT, 5 UL IFERFERFTC
BEVGHELIEEL,

202563H118m152025F9H10HE T

A DR ARSI SRS T DA B B IR T BT SR EH S NET .
BOA ;s Za—I3—JSBE FOREBICHLSTIESICE. BA RS A/ vFUTDD
B 5A R O B EAH DI TNEL Ao

w2 & R EAMEDESESEAEBICTSH. KODBEEKICHIRERF 288N BIET,

m oA - m oS SRESEG FTICHI DB DEL. NERSME DELREMEDEL. Z DA

N POEEBRVBBNHREEE. EBA RS AV F VI DB EAFDOZFEDRIET

ch ﬁs‘ J:XO“HT‘ﬁb BT EBRVT TICRF B S A vF VT DBEAHERETIEEN D

’ HED,

£ £ 25 & 204868 108%T(201349830H%EE)

IR EBRERGET DNV IO0— - B—NI1rUZ D EB LB =%
LINICBI 2 EBEOEB CLVERDB— N EDNZHRE(ICIE, REARTEEED
FEEEERNL, SHET AR T (B HES) SEET,

NI O— K= T UF DEBRENRHEE RIS

NI O—2 - IN—RTAUF DEEDELEFICFREDEEICDOVT RES(ICE

' o+ B = UL AF)E R BEBN HDIHE
ROVTNHCHL T BBAICIF. FERMESBD LSRN ERIL. BT
HRT (18 HES) T BT ENHUETD,

B IFVRICBV TRREDROMN 30BOE FE -5 d
SRR T DT ED R E DD THHE/HDIEE
DOEERVEBIRELIES

R = =] BE6A 108 (AEHDESFBEEN)

F1EOEREDIC, NRDEEAHIE DV TR EEETVED,

N % 5 & XET7VROBEIAI—R(C(F. [DEEEZII—R | E[DEEEBIREI—X |G
F9, 22U Bt T & TR EBSH—HDHFDEIRE N ERBIEE D BIET .
IRt E CAELEDEL S,

EXEDREEE ZIJ7RICHT3,000EM

N “® RAIEUVT.EFREDTEICKIITV. ZFEZHDR—LR—= (https://www.

B = am-one.co.jp/) ICEBHELE T,

E AW s = T7 Y RORERES KOS T hBARSEAERL. Rt @O TR LED
2h I IREEES UTRWIRDNEY .
NEHRABEETRIHE L. —EOEHEBLUESICAEREIF R EE

2 o B (NISA) DEFERHREBRIFET,

m ZI7VRIF NISAD R ERER SEIFERSEIE) | ONSR TIT B BRFERLTI(C
FUERE VAR B DIEED BUET, U< 3. Bt iCBELEhE <AL,
FRSIER B RO RS AREASIEDERFHYUEE Ao
[~NwIRUL /T~ I B DET7VRBICBVWTEVBI (RAVF U IT) D TED
i—;'zém\“asuas@o? e N .
o 24 WwF VT OEBVDOEEEE (., RERTICKIERIET DT, EULFREES
AAYF VT TR,

KA YT VT DFERES BABROBEDHBEGEARICIRIET T e BAR
FHRUFRFTRA D FIEREDE I,

12



Fii-FHAF

BD7RDER

77FDER-BiE

KREENEENICEETSER

BB MMEA(C, 3.3% (Bi#R3.0%) = FRREUL T BRFERHNAIICESD D2 FHRIEZRD
CIRICBREIRIF T,

BARFAN BB TR, B DR EEONR SO ERIERE 5o UICEA T3S
BEExE - ) DEEORMEL T Bt - IO T,
ERAMELRE B,

REENMSTEMECRENICRET 2EM

7 ROB & DB AR U TR .188% (B3R 1.08%)
(ST SR S Ch D B [ E (S ST R
S BFIESIEREA (SSLEM) (3. @O L (D7 ROREMIECR
B0) 1. Bt BRI DB D60 P T OB KO EE B E -
BETRT DEx T Y RNBTIONET
SIS | IR BHR) TR
| o, | EFEEEDER. DR EESSEERED
ZIERML | FH0.35% | (rep sre s B = O
BAROBRIEE. ST EAREEES
Bt | EE520.70% | ERAEDEA . VBRTD T 7> ROETE

E=30p oKl
: ot | BAMEORE &8 EEAH NS08
CEEEEH ZELRAL | FH0.03% | mem ez
OO R DU A OREEREEI SN UTEE0.50%2E
%x/\oO—2-iIR—bTxUA DEERINICIE, IREBERNSHT. F
BEHRE T Bt EREEREEEMRBAREOERANSENET,
NEREIE CEIElEULREWNR I 7V REBFCFITTATECHRET HRIE
: SIEE BEEE. B IBEEICIHUEERBREESATUVIRWLE
. EBERE G EEREDRE(CKY FEEREXREx FO515
EahHhIET,
EBI7VROBLDOMEEREE U TCESE1.778% (F1k1.67%)
=E
EENREHE ¥ _FERIFNoO—2 - R—hTJ3UZ %= 100% B AN B S OHEUBE
TI.EEDERSEER (S5THM) &, IREFBFEEEZS DB AKX
RICHUTEELE T,
ZODMOER -FHHRELUT. BEFROREHED. LU NOEBREEESTHMEN DA
BUEfEEE T,
A BMEIESEZEDTEEDRICHKAE T HicE Rt N
SEEFHDUIE(CET HEEH
NETCOEEDREEHICEISIER
o o G EEEASCTSTPUROEECINIER 5
e E s | EEREEEOEH (O ROREMECRR) N SHENEORIOHHET

BEKLU B EHRECIIETER TOEE. ZOMDBREFIZDEHE T 7V RHS

ZINONET,

XIEBEWRRET DN ITO— - R—bTFUF(CHBVTIE. BIfEEEFOTEFHE.
ERER. EEZOMORETREFRER. &F HIRIBRENHIMUET,

XINSOEBERZEF. EHNICEESNSDDOPTEERHEFICKIERDDDNGDD
febb BRIICHIER: FIREEEZ NI CEN TEFH Ao

¥ EEEFHHEDOGEEE. TD LRECOV T BASRPREHEEICNUTERVRI DT H5DUHERRT LN TERE A,

13




N>oO—2-T7VR(AYIRL/ FE1EREER) / (ANvI ) /&1 ORER)
o N\
FH-FHREE

Wiz

O T (FRICECHDFHRIOEATSNE T,

OLITDRE BAKREEDRRBUNEDIECTHY . SRR T ELICKIERBRDHBE N HIE T,
15321 158 B

FCEPTS &L CERM

EBnicEcULT20.315%

BESEU TERR
BE () BO LOBEISOZER GEER) [SHULT20.315%

) fc i3 PSS KU

e ()&
BFLUEERR
MAOBHGEIRRTHIZ [EFNISA (Z—1) |ZCFIADBE
DEIREIFRBHIZ INISA (Z—10) |3 DB ESIRTHICRI T BIFRMBIE CH Y —EDERZ LREL T BF. —ERDIE THICICBALLA
EMIIREEFEBREDSEUDR LB B LUBERMES I EIAR CIEEH ERUE T CTHIABICBND DI, BRFTat CIRRR O R ZRR L. BUE
DEHERHIUCEREZEBATDIRE —EDRHICZE T IHNNREBIE T FH UL R CBEVEGhELEE L,
MO ERERERR OB LR ICBBICE DERFOREN LERERBDBEDHIET,
KEANDSEE LECEFERIE T,
¥ FERE2024F 1 2BRBEDHDTY  FHEN WESNZEEIC S LELOABHEE(CRDBEHHIE T BEOEIRVDFHBIC DV TIE B
BEPIREICCHEBSND L EHBHLET .

PSS RU TR

(BB 77 ROMBIRERER - oo oo oo oo

7 RERE(O0) | gmemmmoLED | ZOmBEROLED
[AYBL 1.86% 1.19% 0.67%
BED] 1.87% 1.19% 0.68%

ERTEARBZLERAN)

MWSRHAR 202368 138~202446H10H
KN DER - BE(CHD oI BRO#EE (RAIE U TEAR TR, TEREF IR B IUOAMIESNE HRESHEE L BBREDH N D DD

(FHEREZSHET ) ZNRABO IR EED LI CFHEAE(MER (1 D=/20)) ZRUICHTRUCIIRER () TY,
MIREWRET DHERES LU REXT7VREVVET,) (DB ERIE. ZDHER (@) ICSHTNET,
MESIRBR(C(F, T7 Y RICRUB AR TR STERFTFHR B RUBMEESEG FHLNMN B EICSTFNRVERNFET 2HBE N BUET,
KIEB. EI7V/RCONTF RELT7VFESOAFUEIERICENTEHHEICSENTLRVERIFRHEL CHBIFEE A,
HERDFHBICOTERLCIF NRPBEDERRSSE (2HR) ZIBEET 0,

14



Asset
Management

One



