X hERREE Management
One

MHAM USA2HALF—T>
AJ-Z(HBAYY®Y) /BI-R(BEAYYEL)

ENIBHRE BN E&F

ERENEE X EA YERETRERRS 20254 1 B318~2025% 7 B308
BHAIDPIITTICEN R HILBL L $o0m | RHB : 2025%7[308
F*£9. AJ—X (BBANYZH))

LM77 RE KEOBE 7ty My T SR |EFEfliER|  8.362M
FEOSBMN TECEIRHEEOKRIAEBEES (2025%7A308) | {HE ERSER 63485M
FUONA A =)L REICIREL. EFEHEDD - =68 S 0.6%
RN EZBELU CGERZITVE T, - pa) i1 120M
HERRRBBICOETELTH, CNITBED BO—X (BEAvYIHRL)

JEBRZETVE UL, Sl ERRBEEC FEoeik |2 EMMER | 13.183M
WEPRL EFFET, (202567 8308) | $lESEELA%E 1,4445HH
SHEHL—BOCBEEBETLOBEL mcogy BB E| A17%
BULETET. OO [ SEpesEt | 1408

(E1) EEREINEEBREEEMADEERZRRLTVET,
(0F2) & (B=A) BY¥rF7RZzE8KRLTVWET RUITFEL).

H7 7> FBREEFENMICHV T, EAREE (2FR) ZEUNFECIVCRIHIISEZEHTHEVET . EFHR
&£ (BIFhR) 3. FEEOF—LNR—JICT7ITEAL. [BEME—E] FHS5HT 7> ROBMEERVELEE, 77>

ROBFEENR—HSRE. 9U9O0—RIBZENTEET, Tk, EABREE (BFMR) RBEBEOFERICK WIS
ENFET, XfFEHERENZAHE. BESEEFTERVLEhESEEL

WERRSEICAHIIB[VEDLESL

a-1ex5-0120-104-694 FEYRIRYAYROne 2t
(BHIISR - EEBOFA 9B SF%SHET)
PESFOSEEINBICDOIELTE. BASNER REBFREAXADOART-8-2  https://www.am-one.co.jp/

ppraxaitatalis [AY=Y phcRg/ra N



MHAM USA>YALAX—T>AD—X/BI—R

EREENSHIA

PMHAM USA>ALA—TAT—X (BBANYIHY))

Igﬁﬁﬁ%wﬁﬁ
(M) (=M
8,600 2 ES6ME ¢ 8434
8,500 F 710 Eo6Hik 0 8,362
8,400 8 (BELAD e 120M)
8.300 6 B & = 0.6%

(DEEEBIREN—X)
8,200 4
8,100 F 15
8,000 0
SSSHAR HS6HAR

(2025.1.30) (2025.7.30)

| MEERER (B8 — BEMER () — DESBRESEME (FH) |

(1) DEESBIREEEMEAR. THERONEEEBRELCODEHBUTEHELLODT. 772 REROEBNG/N T+ —Y Y A%Z2RTE
NTY,

(£2) PESZEHRETINEDINIDVWTRSBESENTHADI-RICLWEBNF T, Foo 77> ROBAMMEEC K FEHREHELRELL
9o o T BESTDERORRERITEDTREHI EEA.

(E3) DEEHBREFEMEAL. PEOEEMEAICESHE TIERELTVET,

(X4) BT 7 RBRYFIY—TEEDTHUEE Ao

| BtfiEnEnEHER

[LA USA VALY =772 R]| ZIEESEADEREZ B L T, EITKEOSBTFER/NT 1 —
)L RE, SIRtESOMABEEGICIREL. BB\ Y DZT IR, BFmBN ERLEZERED
5. B2EMEE 5 RINEkEEBIREN—X) FLREUFU



| 1 5O nEREE

=568
EE e TBash) HEOBZ
e~ T
(@) EetamE) 75/ | 0.900% | (a) {SSEaREl = HAChO) TR EMEa ¥ (Setmmi=
Hich () AR Ti4A 38, 365 T°F »
(BESH) 37) | (0436) |@ERHSE. EEMENER. BRREESSERADEN. (b
EOBLEDH
(BR=At) 34 | 0409) |EEaisd. BAROERRE. SHERRSESSBEEDRA.
OERTND T 7 > ROEBREOTE
(FEEatt) (5) | (0.055) |BEastsls. ERHEORE - BB, BESHHSOEREROET
= )3
(b) ZDEER 3 | 0036 | (b) ZOMEM=MPOZOEA - AhOTESSE N
(REEE) (3) | (0.034) |RE®AL. AECOBENRESICET 38
() (0 | 0002 |BEEAE. BEEAZCTILST 7> ROBECHH DB
(ZDith) (0) | (0000 |Zz0fiz. EESEONRIEY3EBAS
&t 78 | 0936

CE1) HihDER (EEHREOHNDDEHDFHEHREZZE) (LB - BHICL > TEHEOMCEE}N G D120, BELACLVELUEHBRT
o BP. TOMEBEARG. COT 72 RPMMEANTWR Y =T 7 RO S7ZEBENDE. D77 RICHIGTZ2ENDESHAET .

(¥2) £EHEIEECE(CAXEEUBAALTHIET,

GE3) LFEEE 1 BOSL)OZNTNOEREE] ZHPOFIEEMECHRLTI00ZR 6D T,



MHAM USA>YALAX—T>AD—X/BI—R

(BEEH)

SHOER - BEICH D D ICEROREEE RO TR @EDRICHTOHIRAEME (10357

V) ZRUIZHTRUCHERER (%) (£1.89%TI,

ZDER
ERE
(%258
0.11%
ERSEEA
RIE=T)
0.88%
EREEER
(Brse=tt)
0.82%

CE1) 1ROSEY) OERBRBICSVTRHVWCREACIUEHLIEEDTT,
(£2) BBAE. RAIE LT, SEFHEL TERTFERS JUEMIESEG HEesSaEE Ao

(0E3) BHERE. FRBEULETY,
(X4) LEORRFRAGTEELEDEDTT . CDEH. CNSDEEHSETESETHY . REICHRELVICBADHEREERGDET,



| &5 5 FROBEEMES O

(M) (2020.7.30~2025.7.30) (fBA)
13.000 18
12,000 r 115
11,000 12
10,000 9

9,000 6
8,000 3
7,000 : ; ; ; 0

(2020.7.30) (2021.7.30) (2022.8.1) (2023.7.31) (2024.7.30) (2025.7.30)

| EELER (B#) — EHE(MEE (Hh) — DECEBREEEMEE (L) |

(1) DESBREEEMEAR. HEFOIESEBRELCODEHBLUTEHELLLDT, 772 REHOERBNG/N T+ —Y Y A%ERTE
NTY,

(£2) DESEHEEETEINEINCODVTEPBEIENTHAOI-RICKWERBW ET, Foo 77> ROBAMEBIC K VEBFHFORELY
T RO T PECSTDERORRETRITEDTIIH) EEA.

(F3) NEEBREEEMEAE. 202067 A30BHOEEMEAICEHE THERELTLET,

2020%7%%305 202;1;;15%7:}%305 202}%5%8:% 18 20253;25%?)%315 202;1;?%2:%%05 202}\5;%}%305
BAMER (D) (M) 10,608 | 11,102 9,664 8,752 8,491 8,362
HEDEEGET #5180 (M) - 240 240 240 240 240
NEkEEHREBEMBOEEE (%) - 69| 2109 A~7.0 203 1.3
BRATEEYR ANy IR-X) OEEE (%) - A1.6 VAN N A8.4 A1.9 209
NMA-REEY BAYIN-2) OEEE (%) - 10.6 £9.0 A1.2 4.2 3.8
HARERES (ANYIN-2) OREE (%) - 35.1 A7 1.9 A1 11.4
B EERSER (B7M) 902 869 743 694 643 634

CE1) BT 7Y RERFI—TEEDTHWERBA. SEEHBEEBMHTEEL ANy IN=X) N\T1—LREER FEANYIR-R) &
FOMABRERY (ANY IN—2) TT, SEBERCOVTEEBO<HT 7> ROSEEHUC OV T> 2 ISRIIZET L,
(X2) BSZEBHOELCHI> TIEEMBNDORIEZEL TRIEXHOMEZRVLWTHUET UTEL).



MHAM USA>YALAX—T>AD—X/BI—R

PMHAM USAYHLF—TYBI—R (BEANYIIL)

| BEfES O8RS
() (BF)
15,000 24
$E56HH © 13,558M
oy H .
14,000 F 118 FES56HK 1 13,183M
(BHtL 0B 140M)
13,000 F 115 fg & FE \ 21.7%
(DEE/RENR—X)
12,000 F 46
11,000 0
HE55HIEK E56HF
(2025.1.30) (2025.7.30)
[ wEEns Gm) — SEhE (58 — HESERADEIE (m) |
(1) HELBREBEMEAR. HMOHESEBERELLLNEXELTHELLLOT, 77> READRENE/ST7 4~V RERT S
NTTo

(£2) PESEBERETIHNEDINCDVTERBEIENHAHDI-RICKWERDET, oo 77> ROBAMEBIC KLV BRFGEORERY
F7. o T, BESHEDEROWRZRTODTIEHWEBA.

(E3) HiEEHREEEMEAT. PEHOEEMBICEOLTIERIELTLET,

GE4) BT 72 RERVFI—TEEDTHUET Ao

| BgfEn L EHER

[LA USAYHLIYH =T 72 R]| SREABHANOREZBL T, EIKEOSBTFER/NT 1 —
VK&, SRt EEOMHAREECRELUBR. B5MBELERLEHDOD. KRILAWHATREL
o ENs. BEME @HsMNDREBEREN—X) FFMELELU



| 1 5O nEREE

=568
EE e TBash) HEOBZ
e~ T
(@) EetamE) 116M | 0.900% | (2) [SEsRBN= AR T EEAE (28 X {SSLERAE
AT () T B TAR(E 12,9027 T
(BESH) (56) | (0.436) |BESHSE. EEHECER. ERRSESSEREOER. BEM
EOBLEDH
(BR=At) (53) | (0.409) |BEmaitsld. BAROEREL. SOERBSESSEREDRAM.
OERTND T 7 > ROEBREOTE
(FEEatt) (7)) | (0054) |BHauss. ERHEORS - S8, BEHH 5DBRERNOET
= )3
(b) ZDEER 5 | 0036 |(b) ZOMEM=—MPOZOEA -~ AhOTESSE N
(REEE) (4 | (0034) |RE=RL. AECOEENRESZICET S8
() (0 | (0002 |EBEBEE. EEEAZICZINST 7> ROBEBEICHH3EMA
(ZDith) (0 | (0.000) |z, EEEEONBCET HLEME
&t 121 0936

CE1) HihDER (EEHREOHNDDEHDFHEHREZZE) (LB - BHICL > TEHEOMCEE}N G D120, BELACLVELUEHBRT
o BP. TOMEBEARG. COT 72 RPMMEANTWR Y =T 7 RO S7ZEBENDE. D77 RICHIGTZ2ENDESHAET .

(¥2) £EHEIEECE(CAXEEUBAALTHIET,

GE3) LFEEE 1 BOSL)OZNTNOEREE] ZHPOFIEEMECHRLTI00ZR 6D T,



MHAM USA>YALAX—T>AD—X/BI—R

(BEEH)

SHOER - BEICH D D ICEROREEE RO TR @EDRICHTOHIRAEME (10357

V) ZRUIZHTRUCHERER (%) (£1.89%TI,

ZDEH
SRS
(%258
0.11%
ERSEEA
RIE=T)
0.88%
EREEER
(BRse=tt)
0.82%

CE1) 1ROSEY) OERBRBICSVTRHVWCREACIUEHLIEEDTT,
(£2) BBAE. RAIE LT, SEFHEL TERTFERS JUEMIESEG HEesSaEE Ao

(0E3) BHERE. FRBEULETY,
(X4) LEORRFRAGTEELEDEDTT . CDEH. CNSDEEHSETESETHY . REICHRELVICBADHEREERGDET,



| &5 5 FRIOBEEMES O

(=) (2020.7.30 ~2025.7.30)  (&F)
18,000 30
16,000 r 124
14,000 18
12,000 12
10,000 6

8,000 : ; : ; 0

(2020.7.30) (2021.7.30) (2022.8.1) (2023.7.31) (2024.7.30) (2025.7.30)

|| mEERs (G5%)

— BEXEMEE (8

— HRSHRELLME (0 |

(1) DESBREEEMEAR. HEFDOIESEBRELCODEHBUTEHELLLDT. 772 REHOEBNG/N T+ —Y Y A%ERTE

NTY,

(£2) DESEHEERETEINEDINCDVTREPBEIENTHAOI-RICIWERBN ET, Foo 77> ROBAMEBIC K VEBFAHORERY
T RO T BESTDERDRRERITEDTIIH) EEA.
(F3) NEkEEBREEEMEAE. 202067 A30BHOEEMEAICEHE TERELTLET,

2020%7%%305 202;1;;15%7:}%305 2027%5%8:% 18 202%?%?)%315 202;1;%%2:}%305 202%?%7:}%305
BAMER (D) (M) 9,980| 10.893| 11,559 11.678| 13,167 | 13,183
HEDEEGsT ®s a0 (M) - 280 280 280 280 280
DECEBREREMBADEEE (%) - 12.0 8.8 35 15.2 2.2
ERMTEEN (AREN-X) DEEE (%) - 3.1 9.4 2.6 14.3 0.3
N A=V REES (BBREN-2) DEEZX (%) - 15.7 12.2 10.2 21.2 4.8
HIBEEEEN (FREN-X) DIEEE (%) - 41.1 2.2 13.4 15.5 12.5
B EERSER (B7M) 869 1,066 1,265 1,509 1,580 1,444

CE1) BT 72 RERNVFI—TEEDTHY EFLA. SERBISHBATEEH (FHREN—X). N1T1—)LNEEH (AREN—X) LU0
HIUBEEIEY (BREN—R) TY., SEERICOVWTIEFRIBO<E Y 7> ROSEERB OV T> 2 ISRIIZE L,
(F2) SSEEHE. SHHAMBEICHRELEEDTY, 4H. BHERICHIZ> TIEEMENORRZEE L THIEZHDK R ILR—2DIE
HEZUHOARRNLAEEL — N (WBREETEREMBE THRELTWET BUITEL).




MHAM USA>YALAX—T>AD—X/BI—R

PMHAM USAYALA—T> ATJ—R (REAYIHY) /BI—R (BBAYIRL)

| rmmis
CER I (K LA — S <BEATE>
mmﬁﬁﬁﬁﬁhﬁ(*h» A) DR KESEAHETEE. FELELRE. 2025

F4BIHCHIT T EESRFRCHEEEA

2.550F BATNRNZZ(ED. NT 2 TEKKFREBIC KD KB
B FFORXREZ(TIEEIRERRZDS

2.500F NeEREUEEFOERTCONERLUE UL,
., 2 (%E—E—RTHBLE LA, 68ICAY.
’ MEEEN NMRNZZ B EN SFATTEHANS

, . EWIRULEUL,
E55HR 568K
(2025.1.30) (2025.7.30)

<SNTA—L KRS CRRAA—R) ofgis> <\ TT—ILRE>

2,600 KENTTA—ILREMKEFE. ERUF U

2025 3BICHFTRAERE B LELE
2:350F A ABICAY. NS PHKEEIC & B KIBE
2,500 HolE LFORXZZ(T. ERELEIN N EEV

TELE UL, ZORIEKPBBEOERRAGT VA

24508 ROBSHEGEREZZ(TRELUE Uiz, B
2,400} [CHFTH. BRELGERMREIC/NTTLESDERSEK
S350 , BEEERELEURTRFOBEHS LRER
(2%;55%@3;0) (2?2556%;3?50) L E Ui,

<HNEEEES CKRAN—2R) o>  <HIBEEFE>

1,600 AKEHKREESMSEF. EFEUEFLUE, 2025
FABYBIIHTTIE. FEHERKBBERORERK

1,500} PR WE(FHD. NT 2 TRKFEBEIC K D KiIEE
HelE EFDEREERICERAREINSE

1:400 TELUE L. ZORITKPHBEDERRRE .

300k EU (RUMNES) ICWT BREMAESEIERLIZC

' c‘:@:‘i\b\BJ:%bi L/7Zo HHEEE?J\(‘)LTE%%:

S5HAR 568K 7=,
(2025 1.30) (2025.7.30)



<R 2 O HiRE > <hEmE>
oo RELFHEROEE FRLE. HETFELE LR,
2025 4 BREICHIFTIE. BRICKZH L
155 (FERIA S E o2 &P, EEHGKRBIEIEDHE
EMERNECENSTELE L. 48LES
150F NS> TBHEIC L DHABRKROEBE R EICIRS S

NEFACHEHBLE LA, BRICHTTE. KR

145 Npp—— = N LM I
WAKEAMETORKRG ENTFRERIN. NEIBZ—
140 ) ggﬁﬁlj\bi LU7co
SE55HR 568K
(2025.1.30) (2025.7.30)

| #—r7x07xcD0T
OMHAM USTYALA—FYAT—2 (BBAYIBHY)

[LA USAYHARY =T 7> R] ZRASFOBEALERESMICHITLE Uiz, oo HBANER
BECHULTREBAY DZITV\WE U,

OMHAM USA>hLA—TF>BI—R (BEAYIRRL)
[LA USA ALY —=T7>R] SHIAEEOBEALREZSMICHITLUE Uiz, £z, HANERE
BEIINULTEBANY DEITOWEBATL.

OLA USAYALIYT—=T7UR
B 7Y —OHENNBMEHKICEDE. Hz@U TEBMFER/NT 1 =L REZPLICR—KT
A AR UE LIz, SHREBMITEDOEEEZS|IE EFE UL, BATRITE. AABDLEZS|
T EF7e—7. BEYPBBBOLFES|IE N FE LIz, Fo. BFOHEALRIEMEMTLE LI,
FEDERAZTOLER. KNILAMATNELIZCEnEN S, BEMERF0.9% TELE L,

10



MHAM USA>YALAX—T>AD—X/BI—R

<BHROBTRIER>
Hg HAR

NR AA
99% | 1.6%
R —

ccc
7.2% 2:2%

CCC
2.0%

B
18.8%

B
21.7%

BBB
34.8%

BB
21.4%

BB
22.8%

CE1) BHIRERIE. vH—T 7> RORHBERYICH T ZFHBBOEETT . Gk FTHENILE RftE) 23H4F7.)
(£2) BHFES &P Moody'sD>5. EVWADBMITERALTWET . (RETEFS & P ICEEH
(E3) BEIFMTEINTVAVBBIRICDVTIEINR ERRUET,

11



PFMHAM USAYHLF—TVAI—R (BEANYZH))

| oFv—gEnERICOVT
477> RGEAQEREBBNSFI—I 2RI THIETA UFOTT 7@, LT 7> ROE
#fiEE - SEIRBOMEEDLTY

(%) [B2E(fRR - SZEHDONLTL]
6.0

HEAE(MEE
W EEAFERY (ANY IR—-2)
N1 1 =)L REEE Ay IR=2R)
W SXEEEREY (ANY IRN—=2)

22.0
556858
(2025.1.31~2025.7.30)

) BEMBOEEXRENDEE #FSIE) AATT,
| oEes

LEADINEDELE (F. EHFIROKES ROBEMEBEOKELREZREL T, FaeheEdp &0
LEURE. BH. DEICTETHEL > 7ZIERIC DV TIE. BHOBEXRAFICE DWW EERZTUOET,

BOEREOWER (1 H05721))

LHR GET) MHIOWE] HEO REBMONENSN) F. NS TS
= J TTEHLTWAEDCNS AR LS [LH RS

158 20254 1 8318 #2180 ] OBA—HUBVBEAS ET,
~2025% 7 B30H (¥2) SHHESD [WEEMEALR] @ HEH%ES #3180
L HAN oo = DEREEME (HREDAH) CHTBLET. T7 2RO
=AnEE (H5180) 120 IS FEGYET. £, IEERE 3 HENREALT

T EHE(MER R 1.41% WET.

U GE3) HHOWE] [ [EBEREORAZNG] L0 [REE
%"H@WE 1204 B - BHERIEROFER (2. THim | HSHECK
HEADUNEE LIS —H BUESETT. T, RYBONELUN] & [HEEmEET

12



MHAM USA>YALAX—T>AD—X/BI—R

PMHAM USAYHLF—TYBI—R (BEANYIIL)

| oFv—genERICOVT
477> RGEAQEREBBNSFI—I 2RI THIETA UFOTT 7@, LT 7> ROE
#fiEE - SEIRBOMEEDLTY

(%) [EAEMMER S EIH D]
3.0
2.0

EHE(TER
W =8 T EEN (REN—X)
N1 1 =)L REEE (REN—X)
B SAREEE (FIREN—2)

1.0

0.0

A1.0

A2.0
255657
(2025.1.31~2025.7.30)

(3) BEMBOEEREDEE BSRN) AHTT,

| sEs
UEIDINES TR (. EABIESOKES S UREFEOKES LEHRLT. FROES &L
LEUE. BH. DEICTTED >ZINRICDOWVWTIE. EROEARAEHICEDVWERZITLETD,

BHEREOWER (1 505721)

e GET) ISHAOIE] HEO REHOIELA] &, ISHSL T
- ’ TTHHL TV B NS &S LEEE [LHHES
I5H 2025% 1 B318 ®3IAD) | DEA—BLBVNBENBET.
~2025% 7 5308 (¥2) BBMHERO [WELMHELE] & NSRS #3170
” vy DHFEEME (HERAY) (CHTBHET. 77> RO
=HnbeE (Bi5(A0) 1403 REEE SEG T, Ei RS 3 A EREA LT
IEAEMEALL 1.05% WET,
wm (E3) PEHAORE @ [RBEEREORSSNGE HEO BB
%/‘%”YE 1404 B - BREREGORES (3. )] HSHEICK
SHIONER LIS —H BULRETT. Fio, UBOWELS (3 [HEERRNT
BEREH BN S 4E 6.850M & BLY [INHHEEE] HODEICTKHUIEEREETT,

13



SEDERAE
OMHAM USA>HLFA—TAT—R (BEANYZH))

[LA USA VALY —=T7>R] OEANZBSALICHIET 258 TY, /o, SHANEREEC
FTLUT. BEANYDZTVABZE ) RTDERZK) £9,

OMHAM USA>HhLA—TL>BI—R (BEAYIRL)
[LA USA VALY —=T7>R] OEANZSAICHIET DHETT, /o, HANEREEC
TLT. BEAYIETVEE A

OLA USAYHLIYHF—T7>2R

KEOBBMFEP/N\T T -/ K& BRAEESORIAEEEZ TBRETRE L. BEHEOTR
NGk EeBEELET.

BERDICOVWTE. BBMTESIONT T —ILREZPOE LIER—~NTxUF &L HABEE
BICDOVWTEFDON AL DD HMIHBISEE L cME LR TS 58MICEB L TERLE
9o

BEREAMERICHENWTE. RITHOET 2F TR, REROE. RYEEDMEZERLET,

bs5E
HRZEBEOHISE
BE 77 RBLUOBT7 7 RHARENRETS [LA USHAVALAITH—=T7 2R 2BV T. &
BIETINOREEANCET BEERE14EDOMECHV. BRREEDXT] = [ERRRICH DD
IEROIBH] (CEBELELE,

(202548 1H)

2023F 11 BIC REBGHEANUKREEANICET SER] D—BENTON. ERRSEICONT
FEERMZRAE U TWERENEESINE Ulce AEICEKY . TV EDHEEZE L TREE D
EME Lz B R=/N—LRECXBMRKREDODRERE. HXTFEU T NOEMICE
NBELEDERATHIEY . SBROBBAMOEBEEZHRL DD, BHNIDETOIERIEHZED
TERWIET,

14



MHAM USA>YALAX—T>AD—X/BI—R

SH77 2 FOHE
B & 2 8| eNRRE BN ES
f§ 5 8 B | 19974 1 B318H SEHARTT,

= | 75 st FEUTREDEE. 7ty by T5IFEOBEMN HEP TR RSO RIELER
BRONTT—ILREICREL. BEMEDD - RANWGHREZBELET.

WM T LA US> navif—77 > REMTSEIERANRE L
BB 5T ok, BESCEREAT5B8E5Y .
o |40

LA USA>hA | XKEOEGE. 7t v MY VEESFEOSBM (FECEIRTEEZD
Y =772 N HABEEESLONT ML REEETERENRELFET,

b&%}%ﬁ%ﬁﬁ% 3TTI— (ERMTE - KREBE - N\ 11— RE) [CHBIRE

L o

= E 5 HANEEEECH LT, AD-XRFRAIEUVLTEBANY DZ{TVWABZE) X7 D
Sl ERZERY . BO-XRERAELVLTEBAY P ETLEE A

LA USHA>HALIHT—T7 > RICHITZDERIEBHICEET 2ERZO—RK - 7Y

Ne7>R-AN"— ITIINV—ICEFELET,

BFRAELTTIR30BHKIU7A30HICREZITL. EEEHFNRSIUTER
o B A i GHIRzEESAET.) FOPHSEREEICIHCTHELET,
DEICFHRTEBA S IZNGIC DN T EROEAGHICEDVWCERZTVE T,

15



RRNGEET 5 X EDEEROLER
PMHAM USA>ALF—FYAI—Z (BBAYISHY)

(%)
100.0
Lo |
+62.7
60.0 e +598 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
+42.1
40.0 e [T e R
+21.
20.0 _,,+20'7 ,,,,,,,,,,,,, I & (+22.7 0 +15.3 21>
& +15.0 & |+132 =
+0.1 +0.6 & [+49 * |+ =
A7.1 A58 ~0.7 A55 261 A7.0 *FiIfE
D200 7.0 | T
2~40.0 /B
HT7 R B FEEHK HEEK BAERE SEEfRE HEEE
20207 H~2025F6 A

GET) INTOEET ZANET 7> RORENRE (IR FE A

(£2) LEHBEOEAKRICHITIENR 1 FHOBEROTIE - HAE - RIMEEZ. 772 RBLURRNBGEET ZRCDOVWTERRL. 77>
RERKRNBEET S RAZEENCHETEBRDIHERLIEDENTT, 8. LEROEEEPREBISHGLHBEE RGN FT,

(E3) H7 7> ROBEERG. BESRIONESeBRELILODELTHHELTVET,

*BEET T ADIEH
BARE - SREHKMER (TOP | X) (BL=A%k)

SEEM--MS C | 3THT - 1Ty IR (BHAH. AR—X)
HEEG-MSC I ITv—I27 - Y=Yk - 12TV IR ([BEHAK. FAN—2R)
BAE®E -NOMURA—-BP | @&

SERE--F TS EMREGET>T v IR BR<BEAR. AR—2X)

HWEEE - J PELHYGB | —EMZO-N - F4N=2 T 710 R (AR—2X)
GE) BHOEREIABAY VR UICLZBRETBELT. HRELTHIET,

HEBEHUC OV TERIBO<RRNEBEET T AEDEEEOHEICAWVEIERICOLWT> 2 I8RIEE L,

16



MHAM USA>YALAX—T>AD—X/BI—R

PMHAM USA2VHALAA—TFYBI-R (RBAYIRL)
(%)
100.0
0.0
+62.7
600 | +598 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
+42.1
e N R
+24.0
200 - I & 227 1 4153 215
!+9.6 & +15.0 * (+132 106 o 177
0.0 e ® [+49 ~ | BKfE
~43 271 258 ~07 A5.5 26.1 270 * B
| T
A40.0 /B
H77>K BAk JOEEK HEEHK BAEE  GEEE HEEE
20204 7 B~20254 6 5

(£1) INTOEET TANET 7> ROBREVRE (SR £ A,
(£2) LEHEOSHEKRICHTZER 1 FRIDEZEDTIE - FAE - BIMEZ. 772 RBIURKNBEET ZRICDVTERRL. 77>

RERRNBEEY S RAZEENICHE TEBRDIERLEZDHNTT . BH. LELOEEXRPREHISHNUHEE FER)E T,
(EX3) 77> ROEEERE. FHESRONEEZBRELICODELTEHHELTVET,

*EEEY

HAtk--
HERER
BHEEE
SeERE
HEEE

S ADIEE

~NOMURA—-BP | Ef&
- FTSEHREGI>T VIR BR<EA. AN—X)

- JPELHYGB I —EMZO—NI - FeN=2 T 714K (FAN—2R)
GE) BADEBRIBBEANY VB UICKLZREZEBELT. HREELTHUET,

SEEETIIEE (TOP | X) (B245AHk)
SEEMK--MS C | 37T - 12T v I (BBEAH. AR—2R)
SMSCIIN=27 =Ty k- AT VIR ([BEAH. HAN—X)

KEEHC DOV TIIERBO<ARWLBEEY T AEDEEEDQHRICAVERIC OV T>Z T8RS,

17



L4772 RDTF—9
FMHAM USAYALAF—T>ATI—R (BEBANYIH))
| 277> ROBABENKS (20255 7 A30HIRT)

®HEAT 7 RE AT 7 RE 1 T772R)
HERR
2025% 7 H308
LA USAYHLIHF—T7R 99.2%
Z Dt 0.8

(1) HERSHEERERICH T BFTHEADEE TS,
(£2) REFEZOMELTERRLTVET . BB, TOMEIRILAEFOREICIITAFRICREZZENHWET .

O EERECD SRy & EERECD

20t 2t 2Ot
0.8% /‘ 0.8% /\ 0.8% /‘

BUREEFTRMATSS =ES B - F
99.2% 99.2% 99.2%

(E1) HEFMEERLRICNT 25HBEADEIGTT

(£2) REHEFZOMELTRRLTVET,

(E3) BT 7Y RTE. REEASNEREEICH LT, RRIE L THATOREA Y DZTV. RERE ) RTDERZRET.

| ez
RE 20257 B30H
OB ERREE 634,415,593
SEMERR O 758,677,616
1 BO%;E ) BEXEmEE 8,362H

(F) ZHADPICHTHEBMRETALRE12,141,763M. BEfFHIITAEHF8,288,339F T,

18



MHAM USA>YALAX—T>AD—X/BI—R

FMHAM USA>ALAFA—7TBI—R (BBAYILL)
477> ROBABEEORS (20254 7 A308EHE)

QEANT 7 RE FEAT7VRE 1 772R)
LEAR
2025% 7 5308
LA USA>HALIH—T7>R 98.7%
Z Dt 13

CE1) HERGHEEERERICN T 25HHEADEIE T,

(£2) REFEZOMELTERRLTVET, B8, TOMEIFRILAEFOREICIIIAFRICBREZZENHVET,

SEER LD

20t
1.3% /‘

SE5 D

®ESRES

DA

Z0fs
1.3% /‘ 1.3% /‘

IR EEEEmEs B BA - H
98.7% 98.7% 98.7%
CE1) LERIHMEERBEICHT Z5HHENEE T,
(¥2) REFFZOMELTRRLUTVET,
| s
18
HS 20255 7 B30
fIEELER 1,444,574,355H
SMIEFR I 1,095,783,0260
1 A0OH7E ) BEXEMHER 13,183H

(%) BEHADPICHTBBIERETALEE20,746,519. BfRHTAEE385,268,571HTT,

19



| EA7 7> ko=
[LA USA>hALaTH—77>2R] Gt&EHE 202551 831H~2025%&7 A308)
S EEMEEDHR @ HEA _EA110884R
(/) EATER EE %S
78.000 US T N/B 0.5 04/30/27 XA :) 2.3%
o USTN/B4.625 11/15/44 X[ K) .6
76,000 ADVANCED ENERGY IND 2.5 09/15/28 | 77X H - K) 3
74,000 COINBASE GLOBAL INC 0.2504/01/30 | 77XUAH - K) 3
72,000 CLOUDFLARE INC 08/15/26 TXJH - K) 2
70,000 UBER TECHNOLOGIES INC 0.875 12/01/28 | 7 XU A - K) 2
68.000 L GRANITE CONSTRUCTION INC 3.75 05/15/28 | 77 X U7 - KJ 0
66,000 N US T BILL 09/23/25 XD R) .0
64’000 L FORD MOTOR CREDIT COLLC 4.0 11/13/30 | 7 XA - K) 0.9
' BACARDI LTD 2.75 07/15/26 TXJH - RK) 0.7
62,000 AR 45281
(2025.1.30) (2025.7.30)
&1 0% ODEFBEM
L
RE 28 ie3
(a) ZDfthEA 250 0.034%
(RBEBF) (25) (0.034)
(ZDth) (0 (0.000)
a&t 25 0.034
BRTh () P ECENEE(E /3,065 T F
O EER D 0ot SO ERE D 7\ 2 11% O EERED
it 115 1.1% 6
HEHR 3.2% B | 40 ZOftE 10.9% o
%?%ﬁi@
8.0% «ﬁeux
3.7%
HEES FAUR TR - KL
88.8% 78.8% 96.8%

C£1)
(£2)

(x3)
(x4)
(E5)
(x6)
(x7
(x8)

BEEMADER. 150372 OBMREMEHEAN T 7 > NOBERDSTEHEDEDTT,

[1BO0HY) DERER] BhOER (HEREODDDZEDEHERSFZST) (. B - BNICK > TEHEORICEBN HDIH.
FABEIC KW EBH UEERTY . SEMEIEECCICARBROBAALTHY ET. LERE [1 508 DZNETNOERSE] %
Hh O HEE(MHE CIRLTI00Z R LLHDTY . BH. BEOME(CDEE U THERHSEE (@6 2I8RLTV

A L8R, EERIECY - BRI - BERRSOT - FHEAT 7> RKOBEDREHRED LD T,

RSB ERERICH T SFHIEDIIETT .

EREEDICOT XL TFHETE () TRRULTHBIET,

I8 AT S BHEFZDMICZHTESF L TVET,

REFFZOME L TERRLTVET,

STEREPOERRBYHEASERICET 2FBRERECOVTE. ERREE (EHFR) (CRHESNTLET,

20



MHAM USAYHALA—T>AI—R/BI—2R

<H7T7 72 ROESBEHIOVLWT>

OSiE(T1H&EIEEY (ICE BofA US Corporate & Government Index)
@/\ 11— R{EIEEL (ICE BofA US Cash Pay High Yield Index)
OHIUBAEREIEE (ICE BofA All US Convertibles Index)

ICE Data Indices, LLC ([ICE Datal). ZOBEHFEMAROZNSDE=ZEY /71 V—(F. BRXEEROVITNHAZREDHT .
AVTVIRAVTYVIR - T—=9. RUENSICEFEN. BEL. XIRET2—UDT—I =22 T, mEENFRFENE
6 U < [ FERNOESEDRITZSC—VIDOREMORIT SR L E T, ICE Data. ZOBEFRRMNEZINSOE=EHT7
TV—F AVTYITRAVTVIR - T=IBULL@FZNS DEBREROEIE. FHEM. BEMEXETEMCDOVT, BA
SIEEBENEEFZANT. 12F VIR ATV IR - F—IRCENSOETOEBRERG. WRERCHWTRESN
2HENTHY . BSDEFEICHVWTHERWVZLELKENDTY, ICE Data. ZOBEHEMNTZNSDE=ZE SZ1V—lF. 7t
Y RTYRIAY NONeXIFZDERBE UL [FHF—ERZRIE. HEBXEIHREITZELEDTEHWELA.

<HKRNWLEET S AL DOEEROLEEICAWVWERICOWVT>

@ [ZEEHKMIER (TOP | X)] (. BAOKATHZ LEICHEEL. RENRE L TOREREET YTy h - XU FT—
TTY. EIEHOEBHES LUEERICHN BEEFEHEGE. Bt J P XS ELEHA J P XEBTFOEER
AT TIPXI &WDo) OHNMETHY . EHOEL. EHEDAK. MAREEERICETZINTOEN - /ONTH
KUBEIBHICHD BIREECBIBIRICEAT I NTOENGT I P XABLTWVET,

OMSC I ITHA - A>Ty IR] 3. MSCI | nc. PEFREULKEERT. BAZRMROFELEE DTS
7. BEOHIUFHIIEEZN—RICGRLIZEDTY ., EEMICET 2B (FE. ANHEEZ DMm—EIOEFIEMSCI Inc.
ZEBLET, Foeo MSC | nc. BABHORNBEEETDEABIURKRERILETZDENZELTVET,

OMSCIIV—227 XY=y h ATy TX] 3. MSCI | nc. PRFELULKEERT. FTEEOHKMIERZ.
BEOKRIEFMHEZ N—XICGRLIZHDTY, BEHICET 2EFE. ANVEETOME—YIOENEMSCI I nc.
[LRBLET. £/co MSCI I nc. BABHORNBZEET DB IORKRZEILTDENZELTVET,

ONOMURA—-BP | EE] F. N7 T2—>+vU— - UF—F&IVHLT 1 > ITRARHAERN TEITSNIZREF)
NEBEOTEREOERZE R 2H(CBF LI REINGIENTY . BIsBOANMEEZ DM—YOEFEEN 7« T2 -2+
= UG—=F&OAFIILT 1 > ITHARKIBBLET . BB NI+ T2 vU— - UF—FEOA2FILT 1 > 7HR
=itE. EEHOEREE. T2, BEE. BAMEZRILTZOOTELGL. 77 ROEARREFCBL T—U&EZanE
Bho

OF TS EHREEGET>>TYvIR B<KHA)] F. FTSE Fixed Income LLCICEWEESIN., BEZRL
HRFIBEODEBEOHREINEEZESMHEORMEE CHNEFO L EEST VTV I AT, BIBKEFTSE Fixed
Income L LCOIAMNHETHY. BRI DINRTOEFIEIFTSE Fixed Income LLCAALT
WEY,

O[JPELHYGB I —EMZO-NL - FaN=2T7AR] F. J. P. BELAY - £FaUT0—X - TLITILY—HR
KUTLHEEORMBEE TOER THRASN TV SRMITENETHENTY .. FAENICHIT 2SFESOANNHMEZD
t—LIDHERE . P. ELHY - EF2UT—X - TLILY—ICRBLET. £ EHEEERONSEZEE T SH#F|
BRORKEFLETBENEBLTVET,

21



(CDOR—2(FBH’TY)



Asset
Management

One



