1:2 1|:| 0 DFEEHE Asset

Management

(TE#HRES) One

[EFARELE
202554816

J7VRA=ZRX-o0—-N)b-
TIOAT4-T7VF

ENEHRIE /AN TRZU

.....

B | RENR | BENREE e - e e | BB
My ha | el mENSHE | oAwWE | wAsws | wape | D
. : ZDfERE JO-Nb | TruRFT |

S Pt = GpEEmass) | O @xrzn) | vz | PV

¥ WEERAS\OREZBU CEENGRENRE T DEED. %l —RITI.

%2 BUEXDICEHL TV B [BEAY YR HHATORBUZIICNT 2N\v I DERZESZHLTHIFT.

Q_tDECDPﬁuuﬁj\*ﬁa"a&:O}%Iit[ﬁj\ODE%[CDL\‘C(ak —BHEEANREEFEBRDIR—LR— (https://www.toushin.or.jp/) T
BULRITET,

COBERREBICKVITIT7VRAZZ-O0—-NIL-ITT4 T4 T7VRIDBEICDOVTIE Bt F . SRIEEENS %
(BBF23F AR 255) HEORODMREICKY BIfiEIssEHEZ2025F48 1 SHICERMEFBRICIRELTHY, 2025
FAR16BICZDMAODECTHEIET,

B AER. EREEEE IEE13ROK[ECEIKERRECTI. ‘ (EF2) [T7 Y ROERDIERETSE] ‘

B U7 VRICRY 3EREmmNG A5 155%FE3EICRE T 58 H .
=7 w Ny ~ A

RE (LT (ERERREICLOFT, . aRAHOr—s 27 PYFYAYFOne =t

RS TEETEET, TRIEERINS I XEERES HRUBER (£/) 553245

. S g Geayl 11985F7H1
R ECHROLBABH SFNTHVETHIRORTE a0 EE

FRERREBICBHUSNTVX T FRERBREF TN mmyzpacrmmoosHeEERsE 20577460

[CTBERVER I NEEEZEGERMZBU TR AWVELETD, (202541 BKIEH)
BE.RGESHICEKRKERREERZT: ‘R*TUUE'/\IJ TDE FHHEAH~DES
ZCBE TR THILIICLTLEE (O—LEry—]

l77/|\0)|79§[;%§bt§7<73x%7&’_5 ﬁug ®EEFER  0120-104-694
UREENCET 2R BH26FEEE198S) ICRITE (BABHEZOOFINE~F%5HE)
HICRmE DR O R LE T, [h—Ar—I7RUZ]

N7V ROMEF GEFRAICEDERARMICEVTHFIEE  https://www.am-one.co.jp/
crenee- | BRI (7Y FOUBORES SVERETSE]

B U7 VROBRFAY BEMHESE OV TREIAHOBAE | 27 /TOMERREESCERED

FTHHVED BT, &9 (FEFERITHRA =1L

CBAICBRUTIR  AEDABTZ TR ICHFTH<IEE ),




727ROB0N 58

77>ROBM

SR EDOHRZNSCEZBNEL T RENRERZITVE T,

77RO

FEULTHROKI [CRENICHRBEZITV, RENKME LR DERS
ZHIUVTERZITVE T,

*DR (FESEEL) B UL ISHREBEDREPRNMESN DR ERT T DIAFBLVIBEESHET.

O)LTEVTIVIENEBREEANTFPYRAZASICAV-TJPYRAZR-TIATA- TP
R IOSRIBAR I TPYRAZRA-TIA T4 TR EVWVET ) KNVER &S CE
PIREEFEIDIAMNY R—X ' =T 7 VR | REEIS R ENRET T 7 /NG T Tr Y
ADEX CTERZITVET,

O U7 VRAZA-TIAT - T7VRDEALERF RAIEL TR ZHERLE T,

OEEHANEREEIC OV TX RAICUTREBAYIIFITVE B . CDT2th  BZE(MHER
(FRBREHDTEZRITEI,

T7VRAZRTIAT«-T7VRE BIMEEICH W, HFRDHKIND
SEE-EE - MHFEEROFEEZ AV TIREXNRIN R AS. E
DENSEFRWR . EIRAETIV.HBNS VA ERRIBOE(EAD
MLOBARGENSBNTNSLHIE NI ERZEEL TIREZITWL
F95

T7IRAZERTIAT4-T7VRODERIF. T7VRAZ R A IRAB

AV —EY—=XVUZFTVRIITVET,

Q@7 /RAZAAURIAMN NSV UZT YR BLROZFDEFBEHEZHBITLT
[T7VRZAZZH]IEVWVET WUTED) o 77 VRAZ A A IRIAMA YN —EY—X-
U=F7vRIET 7/ RAZ At D;8NERNLSD—DTI,

C BRI, RS OTIE. LROBAN TERVEENBIET, )




IT7YRAZZ-7O0-NIb-TIAFT1-T7VR

77RO BN -

T7VRAZAICDONT
@ 7 VRAZZA#IF. 201 0F(IC OV RV CERIL S NI REAS T,
O LEHDIRERNOEFEZEED. Bt DEREEREEFH6.8IKM*, (2024F12HKER)
OEHDER T 7R THD. REENEFREEAN TP U/RAZA-TIA T4 T7VR|ER R
REZ(E. 201 0F(ISERZRB. IRE. MDD I 74 T BRICB VW TIFREERKRD
7R #14.56F) ICAER. (202451 2BKEFmR)
* 1ZRR=199.02M (202451 2BFKMFR) o
AR D7V RS 2 DIBH A S CEERHER

ERZO0tEX

1. BR{ERITIZE T % “Buy good companies”
T7VRRAZRE 2. 8IS 18K#£(EE1F S “Don’t overpay”
DEELZ * 77 RAZ 2D G TRV EHIRT LT s
3. 5ESEIFSTEZ {7013 “Do nothing”

STEP1 STEP2 STEP3
@XMEB(CLBDRIU— @ TEMHRT - @ EMAF—LICLB5E
— V7 (EEL TR SEEORERRER M DT R U
it giﬁiﬁhz_ﬁ@jgﬁ%% # MR ECEE Yg—F
iy i) 4 BAEE g, # emmADRERE WA ST
? | emmmmomkL | O ERRAGCEER | [ MO LR e
= LIRS | 9 o DIRE e
ROC*EBITY—Y | §8 O K—hTxUA-TX 2E
% | OROCTP "
2 ez oigE | M PSRRIl
TEBRIU—ZY i
>

%1 [ROCJ&IF Return On Capital DI C. EARREZIELE T BENR MTERZNELLHRITHE O DT TVBDNEAIET
BIcHDIBIRTT
%2 [EBIT]&(& Earnings Before Interest and TaxesDUEFR T, [EBITY —I /] &IFHERHF RN S ZEF 2 - S2ILF B ERiE
DEEZRVCBEEED SO NZAIE T DIEETT.

TRTNERCHITDEVW I -V ZF TEDLEEAONDERESRE
AT ICRDRPH R REEZRFALTNDEEISNDEZE
ANEERDICHICRERMEAZLEELTVIRNEEZSNDESE
NEDBVEENDBRECKLIMENHBF CEDEE
FATEHREDRIBRA TN BB IS NDEZE

BEEDKSTF
RIICIRE

¥2025F 1 BRIR COIFPYRAZR-TIA T« TPV ROBRATOCATH . SBRFER<EBESINDHENHIET,
BT D7V RAZ A DERZ O ECRFARAIFRL

C BRI, DRSS OTIE. LROBAN TERVEENBIET, )




77RO BN -

i 77> RD{LiEH
T7 R T7IRFA T D7 XARIICKVEBRZETVET,
T7/RF T TR EF BB EFEINISENDIREZBNE T DIREETEDIET RENRIOBATEEHD

REEFSTHEANTERT THIZ—RIC[T7VR-F T T7 AR EVVETD,
<T7UR> <EBEWRRT7VR> <EEIRENR>
'
®’a T7VRAZASICAV— BE
n T7IRAZRA-TIAT4-T7/R
2 ope (052 KIILRIZEEES EFROHR
= TJPYRZ=Z-70—/\)b- 1B WotEVTIWIENEREEN) bi=ro
= e TR
% PR TITIOA454-T7/R \ \
=) wEReE ®E ®BE
= DIAMY 2—< H'—TJ 7R EREH
(BB E(SET) EREES
\ J 1B B
~4JUu=2
B =G EHIR

« REBFHFDREEIGICIE HIRZERITEE Ao

« TUNT« TG IOBEEMAFTOEE Ao

« NEREENDREZNGICIE FIFRZRITEE Ao

* AERBFHEE . BBEBDORECIIEUDURIZFEDERILIAIEFFHELEE Av.

< IRETHEEICDOMAE. BSFFDROTUNT « TEDEEMEDMEERERICN I DR RAIEL
T ZNTN10%. G C20%LIARELE T,

I SECT5t

F1ODORER (BF 18158 (KEXBDBGEFRERN)) (C RN ZS DR BEIEREDEESF NGRS KU

B GHIRZS HET ) FDLEZENREL T EESHNEEMERKE, MBS ZEIZEL T DicE

B RELE T,

MFRERDDIEE DIV B RO ZDEEICOVTRIET DD TIEHIFE B A

MDBECERAF DR ATHICE DV CERERUNRELE T SN UD—EDEED D EZHWIRIT 2HDTIF
HIFB Ao DNECENZILDINRWVEEDHIE T,

C BRI, DRSS OTIE. LROBAN TERVEENBIET, )




IT7YRAZZ-7O0-NIb-TIAFT1-T7VR

7oROBHN-FB

ENHECEFIE

BT 7V RMEENRE T BIREEFTASFORE

7

7URZEZ

T7VRAZASICAV=T 7V RAZRA-TIA T4 TP TS

i

a5
HE
R

IRV TIVIENEREEN KRV EEESS

FERENR

HARORNZEERENRELE T,

FELTHRDKRICKREZTOIE T REBNME LN R ZEEB T HLZHELE T RENRET DRE.
[RAIEU TR DOE#EICH TIFFEDEFEZEZSLE T,

WTRERICHT IV —VZMFT CEDLEASNDBEEE
Mt ICR DR R ERZRFELCNDEEZISNDEHE
NS DIEDICKEREAZMNEELTVRBRNEEZSNDEE
AN EDBENEENDBREICIINRNBF CEDEHE

BT ERIR EDERIBAELICMEN BB EHIMIE DB

FRREHR

[BE—FITHICI O TRITINSBIMEESNDIRE (. [RA|E U THEEEFSED 10%6LANELE T,
FTUNT A TNDREFITLEE A
FEBERREAD 10%ZBR BB ATUFITVEE Avo

pay

B 75 &t

RRNIEL TR D EFATVEE Avo

EFREREA

BB TP YROVI YR IX N AN Z— T AT —
FEEBEAS T VRAZ R A IURZNA YN T —E Y= UZFT YR
BEEBRTEAFRERT /Y- ANTO-N-T—EY—X- T XA —

BHA FHHY

HIFEE Ao

EEHmME

FHEEFSERICH U CHER0. 91 %128
MICIZU. LEEHERREESNZHBEN HIET,

ZOfER

EEEME(CRI T 21T B ABEDTEERDTTEF ML EEBHBONECET LB SEMEDEARICETOE
FOEEBIROER. EEDREREICEITIEM. BAZDHRB SO UBEDN B REZEIBIDEEN BRI,
REFEBHFOUIE(CET HEMAICIFEEEBATRAISSHLASHEERERICONU CTHEERO.03BLNDERE. &BE
DREBEICET DBEMAICIFREIRTICSHLASMEERERITIU TEFEEO.0 1 BURNDEREN S ENET . 3B,
LRI I HENHIET

KT DREEFASE RENKHSOMEEEZI TR BZREEFH S DRECS O TELSIERMEADEEMS(CREH

B 52 DN DI5E. R EREESDESN SHEEMENBEINDENBIET,
J7VRE DIAMNY 2—<XH'—T 7R
i RE ENFEREET RIREESD) HER S
rEmEy | DARTHEOAHE AR 1 0B BRBRIEE5U1CCD.CP. I—LO—YEOENEHESRHEARS
= FERERNRELET,
OEANDEE. BMAHRIHE. BTHESE. 15 EZEDEN . BUEEICH WV TEER TR O RHAFRITIAS (B
DOIETHEBEN 5L TV DIBEIEE VA D) i AA—HEIEXLLEDHE, iRt E, 1—OFfE. SRR,
S50, ERFSTHEIDIEERE T h'a- 145184 EDCD, CPEEERETRELET,
BB EE (%) FEHE{HEBIS1F. R&I. JCR.Moody's, S&PELET
QOEESLUEFHRIHEER S, BAELT, 77V ROTAKREEICH T 2 1 FTHNS =) DS M OBEEmHEED
BIF5BLURELET,
OR—RIAUAREDEIEF 1L —YaVid 1 EREEEAE U CERLED,
1(2?5 g 3 3 FyhwRIAVROnetRatt
1§ 5% #=® HIFEE A,

O DIAMY X=X =T 7V ROEGFZREFPRIC DOV TIF. EREHEEZE(CEEHULTHBIFT,

BB, mRBEECLOCF, LEOEAN TEBRVEENBUET . ) a4




REURYT
ERMEOEHER

ST7VRF BREGEFISNOREZBE U BRI E D HHAIMELSSSF NEREECIIRBEEUX
TJHHBIET) ICRELFEITDT. J7 VFOEEMEBAFEELE T . CNSDERICKDIEMIE TN
UHEEBEDHBERICIEBBLE T LIH > T REBDH B ETDRETAFRIESN VD HD
Tl3r<  BEMEED TEICKY AERZHWY IREBTAZE VAT ENHIET

Fle WEEEFREr R EERVE T,

) BETBEROHED AR BEEEO TEERLBIET.
PSR ol ERAOBE B A RES 0L, FTROER-EERROE(.
BOBEBRSOREES TS T, AR PY D7 P EENCRE T 0%
DD FEUIREICIE. ZDHEES B MEn 5T s BREBUE T, F/e.
D7 R(E RENICERIERORERIC S HREEIT ST, GRS AR S8
FBTEN G HAEN LR T B8E TOEEMEE FET 2 HaNBUET.

;. AEEEOHS. EEMADO NEERLEBUE T,

Yy X% BTG SEOEGER . BB ISORCGERICKIEE L NEREEDOMIRE
MRICREZBRELE T B T7 VR REEANEGEEECOVTRANELTREAY
VEITORVICHRBEE DX EZZ(TERT . COICHRBIHE N LZEREHEAEEDE
BICHUTHBICR GG RERANEREENRMBEN—-XTE LA

>0 COREMEAN NETDUREMD BT T,

N 18T 2 EMIESORTEDMKE - BERE FESORE T BEMED FEER S
UEXH; UET,
BSOS . 2 DRATHC BB TSN RE S FFEINDES(CE. 20
S EESIEHLET. N TP VRN EENCRET AR DRTE N RE R FEIC
W12, Fo. C3UERRICIE B E BTN 2188, EREM IS R NEa%
IClF DTN TE L. ZOMEN A< ABTE N, B fiEn FE T 2 BRE
UL

. BEEEOTSREN SV EBE TR T MR THE T RNEAE, BEHED
ML FEERLBUET.

Bl 7 T FBUS T RIS R DBYE 5. NG 3RS &) . 2 OBRE Ifis
NEEESI SR NG ET . —RICHISRRN NS NS DEE BN OB ES(CIE,
TSRS SHIE S B BTG TR &0, BEIE A AE< BTN,
B (TR BB K3 TERE BUET .

. BET BE-HOKS BEOFRE LS, SEMAD FEBRL BT,
AUPDT | BENRE-REORSEAINS. B EAR. B, G RIS O BRI

CAEMIE PEEMEN RS <EHTDEENBIETENRET BFECE NS
DR BEDS BN TEY SBREBIET.



IJ7VRRZR-7O-NIL-TIA T4 T7UR
O REVAY

iEDRE | HANSREGTISOERMROEEZKELZITFTT,
[EEEEESIC | MTPYRDEANBIREETEISCH I DEART OBADIGHA, 177> ROBARM
HEHTD | RBASBEEERLEUET. = AEREEAEBL CSEOEMILCIRET 518

| N
A & ENEDREETH SEEREETIE AT, BB RR SB 2T A
PEUET.
NEEMRBEOLTEHERE. FERICFRESND DD TIEHIEF Avo

ZDMDBIR

® S TU7VRDBEEICRILTIF RGNS VESH37RDODK[E (WD 2T —UV T -4 T)D

BRIEHIFEE Ao

® LT URF REDBNNHE VEHE CHNESZF I T I DUENEUBEE P DM

SIMBCBVTHERENBELUCHEEEIC. —HNICHEABEEDREMENKE U, RSN

SHIRF CEBME TS I CERVURI B IEHRENTUEIURINGHIETRT  THUTK,

BAEMERICTA T ADFEZHKFITIAREM L IREDHFAHF DR P IEEIRD TS, T

TICRMITTRZDBRAHFDZMHEELE R DT REN . RSN EDEZILHNELES ZT]

BN DT T,

® IS DEMNFICHWNTIF G BHFEDREFICRDRENBITURAIZHNE T,
o N NEE(ICRTHBRREL T UTORIACTERLIZE L,

N D BC(F FTEHBPICRE UOER NG (REERE DR IENE S JUTER GHib
EEBHET,)) ZBATITONBDHZENHIE T, UTeh o T DEeEDXKER, i F LD EHEH
BICHIT2T 7 PDINGERZR T BD TlEHIFE Ao

B DERITADRREIC K> TIF DELEDEERKTC(F—EBHY, REMC(FTTARD—EBILR
UICHE T D5 N HUE T BRITTAC(EGENEURERFEZRE I 2R mEBODHISTTA
DIET RBEBICERIE T,

*DECE(FHEEREED SO NE T CDfed DT W R OMEBEERRERITRA T2
LR BEMBN NEITDERERIF T STERABPOERNGEL EICHEEZ DAL
Z1105 5. SREHDOEEMRAFHIHREHEENTNET DI LICRIET,

)R DERFI

ZEERM TR GERBABEBNORIILIC OV T SA P VR URIEBIBLEEN ERUR I Z
iR BEL. TORBRICE DTERBIREB N NILDETREZIT O EICKY GEUREEZEITL
T FcERIBLHEBN SR U URIEIEIBLERZ N, T7 2V ROBER/N T —<Y 2V ZICDW)
CTEANICOTZTV EROFHEZITLR T . ERFHEZERIFINODERY T DEIRKR.
BN T3 —X >V AFHIE DRSS ZZ(T HENRRNSERR R SR OEE-FHHZITVE T,
BE RFESHTEOASEIRIEER(ICET HMIZZED. T7 Y ROEABEDRENEIZTD
EZIVUVTEEERT EEDIC BRRFWINRORE RAFZTVET . ERFTHEERS
[FoREEU R EEDEYFSEEDER PRI ATEEREZ(CONT. BEBLE T,
MURTERGHIE. SHREB(CIRDIENBIET,



REUR7T

<&EFEHR>

J7VROFEHERES LU SESBIREBEMEBADHTR

T7VREMDRRNBEET S ALDFEREZROLR

(M) (%)
20,000 100
— DECHHIREEEMER ()
16,000 TV ROFBEEE (G 80
12,000 60
8,000 40
4,000 20
0 T T 0
-20
-40
20202 202172 2022/2  2023/2  2024/2  2025/1

* TPV RONEEBREREMEARS HS MDD RS ZBRELICEDEHRLT
STEUCREMEANSEHIN VR T DT REOEEMBA LRI DHEN &Y
FI,

* 7V ROEBEERE FE RIDDESZERELICODEHRLTEHEUICE
BEENRHINTVET DT REOEEMEBICE DV CHEULFEEE

(%)

100
-oNEl
80 & FEE
62.7
60 == SVE
42.1
40 32.9
20 ‘18-0 14.7 L 4 9 153 215
* o120 =
23 ’5.3 *°
0 Y8
55° 61
R 116 -9.5 12.4 = 8.8
20 19.4
-40
JrVER  BHA%  GEEN HEEN OAEE STEEE TEEE

TrPR2022%F128~2025%18
REROFEET S R20205628~2025F1H

* LECHIBOERARICHIT2ER 1 FRDEERDTEE ZAE-&/IMEZ. T7
RERURRNBREET SRICDOVTRRL T7 Y RERRNBEFET SREE
HICHE TEDLIIIERLIZDHDTT .

*INCOEEIT SAND T7 Y ROBENREIFRIEE Avo

LEFRBIBENHIRT,

BEEISADIEN

[EREEMKAMIEE (TOPIX) | (& BARDHA B ZLEICHEEL. RENRELTOREMZE I 2Y—
SRS (TOPIX) TYNNYFI—T T, BEIRHDIEHIESD LUEEHICH ) DAEEZ XIS EEE . RS IPXERTH
BH F® % @gﬁ\;\;ﬁ? Fe 3R IPXEBTFO B ESMT CURIIPX]EWS,) DAINEETHY  JBHDER, IEEDN
= = FAREEEHKICET TN TORERN/ IN\IBLOEIERICH D PARE SIS EEICET 5T

NRTOEFFIPXDELTVET,
[MSCITZH A A > FwI R MSCI Inc.h BERUIRIIIEE T BAZR< HRDEBLERD
& & B & MSCITTHA A VT VI iRz  SE ORI IHTEREER—CER U DTY . EHEICEI S 2 E(EHE. AN EEZ

(Fe2Adr . FANR—X)

DAtt—EIDHEF]FMSCI InC.ICBBLET . F1c.MSCI INC.IEEIIEH DS ZZEE I DHEFB KON
KREFIETIENZBELTCVETD,

MSCITR—IV T Y= wh:

IMSCIZTN =YV T R—=Twh AV FvIR]1F MSCI Inc.h'BEFELTHKTIE S C. FrERE D #kfTifE
oz SEOM®AFHIEERZ RN —X(CEMUICDDTT . FIEHICE T 2EFHE. N EEZT Dftb—

RE R T IORRIAMSC! Inc[BELET . FIe MSCI Inc A HERONSEZE S SRS L ARE S
L E2HEFEELCVE T,
INOMURA-BPIEE] (& B T« T 21—+ U—- U —FROAVY LT 4 VI At ERN THIT
SN AR EEOTIES DG ER T 1= CBIR U R BN T T . RS8O 808
H A B & | NOMURA-BPIEE HEZ DM —DEFIREHR T4 F 21— U— UG —FROVY LT« VMR ICRELET . B
B BRI F 12— pU— UT—FRAVY LT 4 VTR A . FISH O, 522 (S5
BRI 20D TR, T7YROBAMBECELC—EIEalnFEE A,
[FTSEtREG A T wvI A BR<ER) |(&.FTSE Fixed Income LLCICKWEE SN, BAZRRL T
s @ @ | FISEREETY7YI2 RIBEHOEEON SRR ES TS OB MEECNEFE U ESA Ty I ATT . FiEMF
= B @<BAE.mR—2) FTSE Fixed Income LLCOAIMEAE Corl). 5T T 59 N TOMERIFFTSE Fixed Income
LLCABLTWET,
[JPEIAVGBI-EMZO—/N\N)L-F4N—=2 D74 R] (& J.P.EIVAY EFaUT—X-TIVITILI—
p- g | PEVAYGBLEMIO—/L: HARL TV 2HEEDRIELERE T OERE RS NT L\ S MG EN S FEM T . BEMIC

FAN=VT7AR(AN=2R)

B9 2EEEZDHNFAEZDM—LIDHEF| S P.EILAY - EFaUT—X-TIVTILY—(CRE
UE T, &, BitIdEEHDNEZERE T DIEN B LUAKRZF LT IENZBLTVE T,

() BADEBHIIRBEAYIVRUICKBREZRELC. ABELTHIUET,




KR

BHEMEB-WEEDHE ©o2ie28228-2025518313)

IT7YRAZZ-7O0-NIb-TIAFT1-T7VR

F—9DEAH2025F1831H

DE DR (F5180)

() =)
15,000 12,500 2023% 17 OF
— DEEFHHRERLEMER (#) 20244 18 o]z=
12500 | — EXE(MEE (o) 10,000
(B (1580) 20255 15 0F
10,000 7,500 SRTESRSRET 0H
- 5000 *HEEF 1 FOSITT .
5,000 2,500
2,500 L L i 0
REH 2023F18 2024F18 2025F18
s« BRI T MY - SRR B OMECT.
KN ER ISR, B3 MDD S BREUBDEHRLTHEUL DD TH Y, REOEEMESFEEUET,
(GREH:20218E12822H)
FELGEEDIKNR
MEAFRIR  sxtok(%) @ M ERE N T B LB EDBH =TT,
[[=Liv iR HER (%)
1 J7YRIAZASICAV—I7VRAZZ-TIAF4-T7 VR TS5 99.41
2 DIAMY %—<H—J7 VR 0.03
BO7VRAZASICAV=-T7VRAZR-ITITA T4 T7/R TSR
K TPYRAZ A DT —IETIAERLTRIET .
E/ MEE D7 RAZ DD FEICKDBDTT,
HETBIFIGICS (MR ERHITESE) [CLBHDTT,
A _EAI10284K
8RS (=l / e E 5
XSG TFSYNTH— LR KE d=a2=45—y3av-H—EX
A0V KE [EEREANT
ZNSAH— KE NI T
IR IF4RT FU—7 N T
ey KE i1
F—NFvo-F—9- Oty T KE EAR-H—ER
Jr—F—2 KE NI T
T FPEUZAVI—F3F ) KE EENESR
oL7ib ISR EENBSR
RUF YA VI —Fa3F ) KE — BT —E R
BEDAMR 2—YH—=T7UR
KR (%) (3. S Y — T7 Y ROMGEERIEICH T B4 EEORML R T,
HAA 2817
JEfiz e B i kE] /i FI=R (%) BEEH HE (%)
1 | 12808 MEEESEEAGEES EfEEs B4 — | 2025/4/14 27.87
2 | 127900 EEEHEES EfEES SES — | 2025/7/10 27.85
3 | 1261@ EEEHES EfEEs [EES — | 2025/4/10 9.29
4 | 12448 EEEHRES EfEES SES — | 2025/7/22 9.28
5 | 12380 HEEEHEES EfEIES EES — | 2025/6/20 464
OBHT—IEFH<LFEFTOBEDEBETHY . FEDBERMREZRE RLETDBDTIFHIFE Av.

OFFRHDN—LR—IFETERRIIERSINTVDEENHIET .



Sy

FRNDEOHE (BEN—R)

F—9DEAH2025F1831H

45%
077 RINgER
30% 25.8%
20.1%
15%
0% I I I ﬁ‘ I I 0.5%
-15% -11.6%
-30%
20165 20174 20184 20194 20204 20214 20224 20234 20244 20256

MEBUEERF DEEEBIREEEMBAZ D EICGTELILBD T,
X202V FIFREBHDOFRE TOUNEEER, BRU2025F(C DV TIFFIHN SBEH T CONEEERRLCVE T,
YT P URICIRYTFIY—=TEHIFE Ao

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



IT7YRAZZ-7O0-NIb-TIAFT1-T7VR

B A B (U RN TESD DAL (EFTA10=1H)

B A @ & BARARMNHOREEXEHOEAE(MER (BHEMERF 1 HOZ TRRUCWVET,)
B A K = BRFERHNEDDHABE TICHIHLNLIEE LY,

" o2 B (U IRFERA N TESD DRI

" o= fi & BREERARMHORERHOEAEMHEE

"oz K = JRANEU CHIREERARMBN OIEEL CSERXHBE NS H3HANLE T,

BoA MY A

RAIEL TEEBOFE3FI0NE CICRFTRHNZM T DZLHY DB BAHFELET .
BERFERHMICIOCREERBDBENHIEFIT DT FULFRFEEHCEBLELELEE
LJ\O

BAOHAHE

2025%F47168n052025F10H15HF T
XERARRR(F _EECHARIE T RIICHMEES L EZIRH T 2 CEICRUBHMENE T,

ROV TNNCZET 2HICIE BAEEDSEAHDRMNZITVERE Ao

] .
f ;\ - *g ﬁ m o3 JIEEEFORED =13 JDREFORED
= LTV IIIDETFORER 128248
wmo® & R EMEDBS SR RMBICTS 5. AODBRESERICHRESRIT2EED BIET,
g A - B S BEREITSREETTSOREHAFDEL . BEEIT I REETIEDBREIEIL . SR
N REEFAZICH T DEG DELL AEABIE | DEIE REEEEDELL. ZDtPOEERL
o Jt’;)\ FURHEL EENHBEFF BA-BSOPBAFOBRMERT DT EBLVT CICRFFTEBA R
! EDORBAHF DM ERSETIHEEN HIET,
= (% #B M 205241 B158F T (2021412822857%F)
WP R EERENSET D TP VRASA-TIA T+ I7 Y ROEEUR N S &1 D8
BICE. FHARMTEARD L ETZNERNL. SHETRRT (B LD SUET,
WP URRDVENNCHS T HIBSIC(E. SERHESED L EEZNEROL. 45
® Lk B = BEEAERT (B EER) T2 ENDIET,
(EFRWERIT DT ENSEE DI DB ChDERH DS
STEEREN 30EMAE FE2T s EBolEs
DOEERVEBNREUISE
o &= =] FE18158 (RERDEEFREER)
F1EOERERIC NS EHHHCE DIV CREDEEITVET,
om0 MPEAT—RUCE. [DESZII— A L[HESEREI— D BYUET 2L BRES
HICEHTIF. EBESN—HDHDEUENE B BIEEN BUET . MRS HFTHHEL
EhEREL,
EXSORES 13k
A " RAIEULT BFREDITACKIITV. ZERHLDIR— L= (https://www.am-one.

Co.jp/) ICHBHLE T,

E A w5 3

TPV RORERBROEER R NERARSEZER L. RFEEZBU TR LE T,

i L [EHRIVREBFEE U TR NE T,
REMIREEFEIVOE £ —EDEHZimc UGG ICABRIREIFRTHIE (NISA) D@EH
WRERIET,

® B OB & w55 Rl NISAD [ E & (SRR SR | DN S TTH BRTsaH kAR
WH'ERZRDBENBIET, UL &, BRFEtCHREVEGHELIET 0,
LR B &SRB HEDERESEL A

z o B S S - L DBEADSEAHDESE. RN —RERDEENBET

10



Fi-FHAF

77FDER-BiE

Bo7VRDER

BREENBEENICEIETSER
BEAfMZEIC. 3.3% (#i#k3.0%) Z LFREU T BRFERMENBIICESD 2F R XRZR U TEIEEE
RIFXT,
BARFFHH . EAROREREBEDHAD I VIERIEEEF. BOUICBAICE T 2BHEFRS
FICHHBDERADMIEU T, BRFER ISR T,
SEHEZBRE HIFEE Ao

REENMSTEME CRENICRET 28R

BARFHEAN

S RO B4 DA L TAE0.9075% (BHR0.825%)
(BT B PR P O B AR X (SR
B ESTRE R (SEE8H) (4. BEE L (7> ROEEHECRI) &N,
B EBEORI06,BET B (REEDEAETEE0) HL0Es
B I BT T DE = D7 U RhSZIONET,
i | ARG TEH
ERREOER. DRSS BEED .
A B LD
= R e
8 ’:EL,% 220, % ., N
B ) TEEAL | FH0.600% | syt RN TOT 7 ROBRE D
BN EORE BE. EHatho0ERE
ROEFEDHE

BERRETD | T7VRRAIR-TIA T4 7V ROFEEFEEICH U CER0.91 %izE ™
NEZREEAN (B 2L, LEERRFEESNZHBEN HIET,

T7VROB L DFEESSERI U TESER.8175% (#itk1.735%) 1S
=i )N =Fi=| ¥ FRET7 VR ERERRET D ITFVRAZRA-TIA T4 T7V/RES
LTHEANREZRELTCVET,
ZDMDER-FHE LT BEZFOFREHED. U TNOEBREZEEMEN S TEaBULEE
TFXI,
HBABMEESSEDTTEDRICHKE T HFcE Rtk
(SEEEHDINIE(CEI DHEEH
SNETDEEDRESICEITDIER
EEEANECTILNS TV RDEBEICH DD ER =3
EEBREERE L (OFrROBEMEEICKIR) SN Bt EHBIDRTIN6HFIR TH (K%
z O fit D BOBEFREED) BLUBSTEHRRECIFETRTOEE. ZOMDEREFFZDEE
g H--FHH T7VRDSIAONET,
MBEWRETDIPYRAZR-TIAT (- T7VRICBVTIE ETEHDNIECET 2EH
(CIFBESHENRITRMICSTILIMEEREEICH U TERO.0IBLUANDERE. BEDRESE
(CET2ERICIFRERITICILDMEEALZICHUTEERO.0TBLUNDERENZFN
FI BB YR KRIIEEITDENHIED,
Fio. LEERACDZDMOER-FHRENFIEND 2BEN HUET,
HINSDEREF. THNICEESNDBHDPTEERHEICIIRRZRDHDN HDzth. Ea]
[CHIER. ERREEEZ T CENTEEE Ao
% LERFHNSOAEE 2O HREICOV TR BASECRESEESICSU TRBUFTDT. 55N UHIRT DTN TEFE Ao

5ttt |[£%0.200%

T

gl 3
o IR

-
= HE

Rt |F%0.025%




T7VRR=ZR-7O0—-NIL-ITIA T4 T7U/R
FhH-FHAS
o N\
L

|Gk
ME(FRICECEDFEHRICERINE I,
BT OXRE EAEREEDRRBUNEFOIETH Y BRI EEICKIERRDBENHIE T,

B ES e
N TE/E FH4 . A EE%@??%&:LJZE%%%

5 B B mERSEOAR | RO

B (RY) B e SR TR

BEUEER PRSBORORIT | ns (m) B0 SO EEES 2228 (B5828) (S LT 20.315%

XAOBREIRRTHIZ [EFNISA (Z—1) | ZCFADBE
DEIREIFARBHIE INISA (Z—0) |3 P8BSR THCRI T BIFEBBIE CTH Y —EDERZ LREL T BF. —EBDEE THICBALIZR

DEHZBICUIEBRZEBATIRE —EDRHICHEHETIANRREBIET, F UL [E TRt LBV EhELIEE L,

MO ERERERR OB LB BT E DERIBORED LEERBDBEDHIERT .

XEHENRERLFDERE T 2EESERBESIVERFEESEGRZDBAE IBRBIUMARI IO UEE . Flc BERHFE
FIEDOIAZIC OV T BEREFEDEIIEDERICHH2BH BRSNS T,

KEANDGE(E LECEEERIE T,

¥ EECIF2025F 1 BRIBEDBD TI AUENWES NI EH(CE. LEEOABHEEICRDGED DR BEEDEIRWNDFMICDONWTIE B
BEPIREICCHEERINDEZBEDLET .

(BERIR) 7V RORGREIE o
HWRER(D+Q) ERSEBERDLED ZDIBEADHED

1.84% 0.91% 0.93%
(ERHTEREZUEAN)

MWSRHAE2024F18168~202541815H

MR DER - BE(CHD oI BR OSSR (RAIE U TEARFHH. TEREFER B JUAMEISE HRESHEE A BBREDHN D DD
(FHEREZSHET ) ZNRABOHIRHED I CFEOREAE(MER (1 D=72)) ZRUICHTRUCIIRER (FR) TY,

MIEWNRETDNEREEAN LRI T REFLT7VREVVET L) ICHINBDERIF. TDHER (@) ICEHTVET,

MESIRBER(T(F, T7 Y RICRUBARFHE. STERFTFHR B RUBMEESEG FHLHC B EICSTFNRVERNFET 2HE N BUERT,

KRB BT 7 VRCONTF REL T 7V FESOAFUEIBERICEVNTEHEICSENTLRVERIFREL CHEIFEE A,

MERDFHBICOTEL TR NRPBEDERRSE (HFR) ZZBLEET 0,

12



13



IT7YRAZZ-7O0-NIb-TIAFT1-T7VR

14



Asset
Management

One



