1:2 1|:| 0 DFEEHE Asset

Management

(TE#HRES) One

[EFREIAE
2025%F12H108

MHAMRNUZ=F4A =T~
(BAREL)
= D7V R3E

ENEERE /NN BEES

[l

s RS AR e : , e | BB

e il sl mAnSEE | AR | pesws | owaes | 0

N . ZDMERE F£12(0 J0—/\N)b J7=—

e gD TORRE 5

&0 & HER (EEETESY) | (@h) BRESD) | TrUR sl
1 AT DRAEEL CEEN AR T HAER . [AEES (- B FOERE)  AFR) EER <.

%2 BHXDICEEL TV B IRBAYI]IF WATORBURICHT IV I DERZLEHLCHIFET,
@ LEEDOBERDESIUBMEX D DERICONTIE —RHIENREEFHEDR—LR— (https://www.toushin.or.jp/) T
BUOEFFERT,

COEBRREICKVITIIMHAMMN ZF 42 =TV (BAREER) | OBEICOVTIE FFESHSE. SREEGRENS [ (1840
23FERFE255) EEROMEICKY, BifisiZFEHEZ2025% 1 2A9HICEARMBRBRICIEHL TSN, 2025512
B10BICZDANECTHEIET,

B AEL. EREEINE IEE13ROREICEIKERREETI. ‘ (EF2) [T7 Y ROERDERETSE] ‘
B U7 VRICEY 2EREmENS A5 1 55RH3IRICRET 285 .
=7 w Ny ~ AN
RE (T (ERERREILVVET.) & BRAROR—L  / CJ PYRIAY |‘H One #ixt&it
/\_ytrﬁ t#gsg-o %I’r‘ﬁﬁ:ﬁlﬂﬂﬁyg |¥%Ef’i§’?gg$/\j?ﬁ)§l§ (‘\‘:EF\%) %324’?

REC RO ERAS N SENTRIE T, MBRDeTlE LT 1985F7A1H

XS 0@ (2025F9RFEL)
FRERZBCBRN VG I BRERIBEMEZM  grnyspmEmamosstuamsE21%1 35960

[CTHEKRWVERETNEEEZRFGERAZBU TRV ELETD, (2025498 FKIRT)
BB RERHICERBREEETS ‘R*TITJE'AIEI TDE FHHAAH~DES
ECBEESTERLTHLEIICLTRE, [O—LE>9—]

mor /I\O)Wékﬁéjbtikagﬁ%’_i ol E REGFFENR 0120-104-694
OREENCETDAEBI26FAEE198S) (CEDTE  (SNBHBEBDFAIS~F%58)
HIlCRMEORMZEFELNCLET, [Ih—L_R—IPRUZ]

N7 VRDOMEF GEFREICEDERARMICEVTHFIEE  https://www.am-one.co.jp/
cnenEe | @RS [T7YROMEORES SVBRETSE]

B P YROBRFEA, BRSOV TRETAMORAR e T ITOMEIWSORTEREND

FTHHVEDh BT, H 9 FETRITHA S

-’“Egllhﬁbt[; $§®W§%+ﬁj\lhﬁu}ha}<r£3 L\o




J7ROBN -6

____________________________________ JrvkoBRy
FEUTBHDESRBSUICENOBMA O KO EEIREETEIES (R EIERE) NDDE
KREZTV. ZE UG OERESTTEIMEDO R - BREINGREZBIELE I .

77RO

BIMES. BT EAAENEIRIE (J-REIT) D3DDERDIBEANDH
BEZITVLET,

ONEFEEEICDODVWTIE. REBIELTABANYIZITUVE T A

O EEADBREF. ST —Tr VREBU IPSU— T U RARICEITNED .,

SEENDIREED . U TOERNERSHLRZFAIELET,

C BAESH R ) (C %) L DTG )
Q TH-TrUREMES R
E AU v ~
MHAN 522571 I\/\H‘,‘D\I\/\/ﬂﬁﬂfﬁﬁ 50%-+10%
SO 25%) Y- 7UR
LT
=57 - MHAMEZEZ4F @
EAREERE o oo 25%E 5%
1@ ((m NY—TJr7Vk
[ 10 MHAMUZREIT! A
! Yo=IFI ﬁg{.}_ MHAM J-REIT 259+ 5%
= S o IY—T7UR oo

OEN Y —TFVRZREIFANDEREL IOV TIF RAIELT EEET ST DD HERZ
BARDEELE T EL BT 7V ROERBBEHIUEZEEBOTIRE A (CKD
TlF. LECROEBENTIREE D L EZFHE T 255G HIE T,

MEARED EEANDUNT VA (I TVE T,

OSSNV —Tr VU RZHEIS N\ DIRELEF S ZHF T EZEAELFT,

I7EU—-TJ7VRBRICDONT

J7IU=TO7VRAREGF BEEDESTNOBENIUCERZIEO INE=T7VREL. ZDEZZEY
P—D7VRIRET B EICK TDORBNRERZYY =T 7V RCTHTOHHEH TT,

<NE—T7UR> <RY—TFUR> <TFEBRERH>
. MHAM: B35 . B

?Q JUJIJJ":".’E T{‘j—'jy:/j: ﬂ‘/)"j‘ijyj a- --
% p=F.
= [‘jﬂ: j;;’ n MHAMEFECSHIRI P L R
% (B HRSE) =7 s .y

:
& SLRS iR MHAM J=REIT: ENSIEAs z?ﬂ

S (J-RETT) NN "t

C BRI, DRSS OTIE LROBANTERVBENBIET, )




MHAMRU ZF 14— (BRRER)

77RO BN -

BEIY—-T7VRICDONT
FIYY—=T7VRD:ERLE (HX)
MHANEEN RS =7 S
FEUTHAZR R EEER (FTSEHFREBEEH FBR<ER) *ICERASN TV RE) DRHEICEE

ZATVEEM RE/ — v Y -AX—X) Zh-RANIC LO2ERRRZEELET.

FTSEREEEE BR<HZA) & FTSE Fixed Income LLCICKRWEBESIN, HAZR R EIETFOEBDRGINGERZEM
BOR MR CNEFEHUIESA T v I A TILFTSE Fixed Income LLCIE. AT 7RO AR/ —TIEFRL AT 7RO
. BRFEDDWVIERFTEREZ T OCHIEF T A.CDA VT VIADT—IE, [BRIBHEDOHFZBHNELTHY . FTSE Fixed
Income LLCIE. H%T—I DM LR U R R E T e T —IDBRB. FREIcSELEICDEASEEEaVEH A,
CDA VFTVI RN T DE(EIHES DA EZ DE—EIDHERIEFTSE Fixed Income LLCIZIRBLET .

JRAIEU T ARBIESEL LD 2B T 2R/ HBEZRENRELE T,

TPV IXVI WX (BENERER) DT zB A U2 B ROARBRBUICE DTERINRELFRSUIC
BEDT 1L—ravOFEBZITVE T Fle fBRIFEITEDHBOTHF CRIERURATDIERICESHET,
NHEDBEALRE RRJEL TR ZMFLE T,

NEREEICOVTIE RRBICULTRBAYIZITVEE Ao

FEUTOREDOHADS S FRESF B A HIEFEE LU TEWVWEHIRTS N2 EIR7ZE HIOCIREZ T
L\ ESKEDEISNADERZRDELDIC, PREANGKHDE LA ROESZBIELE I,

FiReh, HBRNBOREM . REMHFCEEL. SBERLENBEIN FRSN N D MBRFTERS KT
RECHIMT S N e 2D ERILE T,

KRINDREL R RRJEL TR ZMRLE T,

MHAN JHREF =7
O LU THON EDEREGES [P EHUTWSARBERESFEE (J-REIT) SESITIREZTV. ZE LN
DHEREGEFTMEDP - RNGMEZEELE T,

OBHMDERYURT REMURTEZMELUC_ LT BRMOING - FELLEDOFRICEDE SHINERZT
WEI,

O FEREFHSNDOREI RAEUCERUZEMIT T D LZERELE T,

(T8E) FEEREI(SEE (REIT) &(3?

RNEEIREISEE (Real Estate Investment Trust:!U—h) . 2 FT4AE .
ERRARDSEEZED, EICHEEFIRANESND e — LE
AEPE" (A T4 ALV R EEV Y Y3V RO IC = e REBIA

REU T 2D o/ NICEERINA PR E DTl
ZRERICEEH I 2EMEm T,

C BRI, DRSS OTIE LROBANTERVBENBIET, )9




77RO BN -

BAOZELINRDEICIZ. 3nRIC—E. 5tE R GHERZSHF 7,
LIREIU, ) EN SN i Z{T3 e ZBiELET,
OEHH (REBDHGIFRERH) ICREZITV. [RRIEL TH T EESUINAE ) Z ik
[CZRELI NG D Bz #iih( 1T D &2 B8 L. Rt A B MERDKE P HIRENG)
FEMEUCRET 2HDELET,
OBF3H. 63 OFB KU1 2BDRER(Cld ZFERU N ELEMEADKERSU(CHECX
RESFZERUCOAC . eBREFZNE T2 LZHELET,
DENREADEHE L REEFROEUD ZSHBEAFNE S LUTERFOREELETT,
NS BEICFE TIRD IR DV TS B DEA S #CE DV TERETLIE T,

¥ [RAICU T RELINS DB M FNICTCEZBIET | A ELTOE IO TNIFGERICK
BN RELICBHDICIR DI EPEEMRNRENICHE T2 EEETRI DDD TIEHIEE
oo 1o BA(MEED KA ERADIKREF CFOTRRENELBSBVBEN HHTEICTBEL
ZE‘L/\O

T (e (g (g Py (e

¥ FECOMIE PR D BECDA X — I ZRUICBDTH Y BT 7V ROFERONR D DIV S KU
ZDFEAICOVWCRERETDBDTIEHIEE Ao

1 =735 E IR
et MEANDEBREES . EEHEDMEEREDI0BUTELETD,
EPVIE PP E— OB DERERBES 3 STHEDMEELED 0% T
EUET,

(B BBETMS (VY — 7 U RERIISEAREFET,) \DERES(F. =3

= l=eta B EE DS BB S % T ELET,

I ESSRETE NESBEEANDEEREES S ST EDMEERED70% U FEUET,
FUNF 4 TE| FUNT4 TEE I ERET BT ENTEET,

C BRI, DRSS OTIE. LROBANTERVEENBIET, )




MHAMRU ZF 14— (BRRER)

5 -Fe

27RMD

N DEcEICR T SEBEEIR

SREEIDHESE. EESONSERERY, BEET  mammnsnmen
DIEEN SO NET DTHRSIZIONBE T ZIDNBA X~
DEIELS BEMES THVET . BB, HESDE
EOSEFRELHDTEBIEL Ao

P )i

waEgonEE \\ 7

O DEE(F, FHERR(CRE UG (BEIERE DR SFNES LUTHIRZS TR Em) ZB8A CIWVDNDIEEH S
NEY, ZDIHE. SHREHOREMREFRHTREH LN TE T2 LICRUE T,
Fle . PEEEDKEF. AT UEEEIEICHIFZT7V RONGEERZRT D TIFHIEE Ao

DEEEFHEEEMEADRER (A X—2)

DEEF DEFEHICEIE UTOHENRENSITIVDNE T,

____________________________________________________________________________________________________________________

____________________________________________________________________________________________________________________

STEIARIChICRAE LR DP D SZIONSSS | | SHEMIRIhIC R L IR R B R TRV NBIBE

T=AA  10600m o—2AB r—2C
= <BIEFREENSEEMED LRSS <BIHEAEENSEEMEN TELES>
/ |PASIRE | 438521 00/ 10,550/
/@ AR
/| 100m
10,500, 10,500F9 10,500/, |(@+)50 %ﬂﬂ% 00 10,500M
*SOFq \\“A'I 0,400Fq
%5003 +50013 +500M 1045083 +500m  [EZHHE| |0 00
@+@) (@+@) (3+@) *450 (@+@) (@®)20M
i (@+@) *80M 10,300/
1@ #420M
& @+@)
FIEEREE  MEAEE MERED FIEEAEE  MEPREE  MERED FEBAEE  MEBRED  MEREE
SR St SR St SR B
*HENRE * BN REE *HENEE  *S0ME  #HENRE  *HEURE  #800E  *HENRE
5009 5009 500M BRHAL 450/ 500 AL 420/

EROZENZNDT —ACBV T RIEREEN S SERERX TRE UGG DIBRZER DL RDBIERIET,

____________________________________________________________________________________________________________________

| —2A HESDIME 00MH LR EE S AE B ORI E0M=100M |
| U —2B :HERFEER 00F+HEIREESAIHIREE LS OEAMERDZE A 50M=50F !
| o—2C RS 00 SR BB AR B OEAEHSEDZ A200/M9=A100M |

____________________________________________________________________________________________________________________

*AB.COT—RICHBVTIE DECEZEERS TN CEEE C I A BEAEMERDIERC &Y WEHEFEDBEHRRE TN ENERIGOIEREBG O TVE T O
DRIITHREEFEDNRIC DOV T DEEEFTEE 2D TR, [DECEDZER] & [ E ST OEAEMEADIBHER] DEFTEE CTHI<IZS L,
¥ _EFFAX—ITHY REDOD I RER P EEMBZRET 5ED TIFRVDTTEBELZS L,

1IREE (ZRE) DT77VFOBAMEEICLOTF DEED—EREVLEERH, RENIC(FTAD—ERARUICHEHTS
BENHUE T, T7VFBARDERINRICKY. DECEERKLVEEMERDE LA DNSH o IEEBEKR T,

| SEED—BHTAO—BHLIRUIELT 388 || SRR0ESTAO—BLREUICHASTIHS |

HESES
T KITAIRSE (FRIDECE)

: | TALRE (& REW T D : TAILRS:
e i BRLEHTEN, 20 e | @RS ES)
AT SRS S ERLED A A58 SRS
(LERIA) (T T (HERIA) (TR

(f8R7TA%) : - ’ (1BR7TA)

BEnikE

IERBIRVEIRIE T

MBRITTA (REE (RaE) D7V ROBADER) Z LESE NN SDHEETI .

TALRE (FRIDEE) ERITA%Z TOBEN DS DHEE T . DA DRES (ZE) DERITAE. TAILRS RRINEE) OFELFHALE T,
() EBHEEICH T BFBICDONTIE BIBIFH- FERIE] DI 77V RO&ER it 2 TSRIZE W,



RBURYD
ERMEOEHERD

ST7VNIEEEDHDEMEASSF NEREEICIIRBEHIRTEHIET,) [RELFEITD
C. 7 VRDOEEMEASEELE T CNSDBRAICKDEMETNTREEDHFEXICIRBLE
Fo U CHREEDH B EFTDRETARRIAENTVBD B D TIF R BEEMEED TEICKY,

BRZEHRY BRETTAZE AT LN HIET .
Flo REEEEFREr R EERE T,

, | AEESHENEVAEOHEN TEUSE Y N2 T OREDHEN FRIC
BEET  TaUcsess. BefE0 VARSI

LT RTI, BADREES VICENORR S SO R E RS S5 EER S =
FUETH BSHENSVEEDMEN FELIES b, SHOEEDMEN BT
ZUIBBEICIE. S 7 ROEEMEN 5T 3TN B .

D LR F BEMBED FEEREFLLZIET,

7z
SHEE s ERUCBSICE BRI NOREL TV S EEOMEE THLET. %
RS 4T7 U RARE T B DM ERRIEL. 577 ROEEfEE FES
HEBREBUET,

KRETDEFEROKED FEIS BEMBAD MSEERE GV T,

R
ISR woryrhEEs 3 CEORIH FEULEBITIE. H07 Y ROBEFRN TEY 22

REBRUE T K. BIT7VRDRET D EENEBERIEPREF(ICHIBEICE 2
7V ROREEMEBACKERTEZNIEITENHIFT,

FEELE | THEREEHESOMED TR BEHEO TEERLBYET.
B0 | STrYRNRET SABERASTISOTHHEN TEUBEICE. ST7 Y ROE

1%@”%@1 BN BT REREBIET,

gy | PEESOMES BAGEO TERRLGUFT.

mluaz% LVI7VRTIF ANEEBEENDHREICHIEY . RBA|EUTEBAYIZETHRVEH. BB
HEBELE DA DREANSHIB B TR AR, ST 7Y ROEEAMEN 5T 3
EREFVE T,

- AT ZEMEEORTEDH NS - BSFE BAESORE . BEMEO FEERES
5'7? UET,
T RORE T BRI DRI TR RS KU RS S E D B S DR T AN
5 RERIR. ZDMOBHCE. FIEPEEREHSH UHRDSN R TS E
D CEBL BB E . T F Z DTSN BT 2 A (ClE. 4 T 7 ROEE M TS
S RERERBARENBIET .



MHAMRU ZF 14— (BRRER)

REUR7T

- REREOTHREN SV EBETRLT HMETAB CE BB E. BEMHHED
REE TrEmosUET.

FHARDNEVTIE TDFRE P G [EDN RV EIMNEEZSDTTE(CH o> TIE BifiEE sz
HEIDHHIC. AL T DS THRAN (FCIFHEAN) TDTEN TETRVTTREEN G, 4
TPV ROELEMEBN NETDERERDTREMENHIE T,

DL RETIE-EORE EOTRELS . R FERRLEET.
AIPDT | HorvRroREEER-TOSE () DRE-EF 12 EREES I T REEREE,

HDWVIFEE UCIREEICHREoICBE(CIF BT 7V ROEEMEBEN TE T HER LGS T
REMN BIE T,
NEEMEOZHERS., FRRESNZHDTRBIEE Ao

ZDMDBIR

® LT YROBEE|ICERAL T EREGRES MEFH37RDODRTE (WHp2T—U2 T4 T)D
BAFHIEE Ao

® L7 VRIS REDBEHINFELE VB CHNESZF S CI 2 ENEUBEG PO
SIMBICEVTHBRENBELUCHEEC, —RNICHABEDRBENME FU. HiEEZEH,
SHIRF CEBMAE TG I TERVWIRT BB IBNMBROSNTUESURIT N HIERT  THITKY.,
BAEMEACK A T ADTEZH KFITTREMEL IREDBBIAHDZAH PR DT, T
TICRMITTRZDEFAHFDZMHEELE R DT REM . RS NEDHZIAHELET S T]
REMEN' DIE T,

® BIMEESDEMNFICHWNTIF BE HHFEDRIEFICRDRENBITIURIZHNE T,

© ST 7 YRIF GG IFRICHITBEE I DELEENHDHEEICIF MEFRODZMFZFIETS
CEBRUT TICRIIMITAREFRDZA FIZIHT ZENHIE T,

LU VNITFIV-TFURARNTERZITVE T . B3 A EEHDHRIELICET DD
TIN—A T HIPYRPEERENRET DT =T 7V RITHU MDRE =T 7 R(CK
D EADEBNRE  —BENEN BRI NIIHEICIF WY =T 7V RICHITRFTEBRSUICHA
HEDOZELZHICKD . ST7V ROREMEBACERNTEZZ(IDHEGNHIET,.

AT DERFHI

LZERHM TR GERIBATEN S UICURIBEELEEN  ERUR I ZIEE . BEL. 20D
BRICEDEERBIEBANNOIEREFEZTOCEICK BYREEZITVE T Kz, BED
ENNT7VROBRA/N T4 — X VROV TEBRNICHZTV EROFHIZTWVE T . EFET
MEERFTNSDBRURY DBERKR. ER/N T4 —X V AFHOZEDREZZ (T HENRE
' SERRREMROEE - FHIZITLE T,

BE ZFASHL CEFABEIRIVEER(ICET HMIZZED. T7V ROEABEDRENE I AT D
BTV TEEEMIT DEEDIC RRFWINRDERE RAFZTVER T EAFTMEERS
(& ORENEV RV EEDBEYFREDER PRI ATEERERSCOVNT. EELET,
RURTEEGHHIE SBEBCIRDTIENDIET,




REUR7T

<ZEFHR>

J7VROFEHEREES LU S ESBIREBEMEBADHTR

T7VREMDRRNBGEET S AEDFEREZEDOLR

(M) (%) (%)
30,000 100 100
— DR EEEMmER () BAfE
24,000 57 ROE RS (58) 80 80 * T
59.8 62.7
18,000 60 60 BB
42.1
12,000 40 40
23.1 .
6,000 20 20 | 192 1 e #F - 153 22
7 ¢ 48 7.7
0 0 0 s s @
: , ; ms =
-5.9 5 -5.8 d . -6. B
20 20 7.1 97 5.5 7.0
-40 -40
2020/10 2021/10  2022/10 2023/10  2024/10 2025/9 TPUR BAtk  SoEEN FEEK OAEE SSEEE HEEE

* TPV RONEEBREEEMEAL. B3 HIDONEEZBRELICDDEH LT
STREUCEEMEBNSSEHINTVE T DT REORAEMEL IR DIHEN G

F,

* 77V ROFEEEERE B ADDEEZBIRELICODEHRUTETREUILE

20204 108~2025%98

HICHE TEDRIIIERLIZEHDTT,
*INCDEEITSANT7VROBENREFBRIEE A,

BREENTRHINTVEIT DT EREOEEMEACE DV THELICFEEEE

* FECHIBDERRICHIT2ER 1 FRIDEERDOTHE TAE-&/IMEZ. 77
RBFORRNBEET SRICDOVTERRL T7 Y RERKRNBEET SRAEE

KEFRBIBENHIET,
SHEEIT S ADIEH
[SREEAKTTEEL (TOPIX) | 1&. BADKA TS ZLEcHEREL RENREL CORREEMZR T 5V —
SRS (TOPIX) TYNNYFY—T TG, [FEHDEHES SOEHERICH Y SRS FEIRIF MRS IPXESHT
B *® #% 0 s FleFHR R IPXER OB ERE AT IIPXIEWD, ) DRINEAE TH 4 IEHMDEE. IBHBEDR

(BE=HAdy)

R AAREEEHICET ZINCTOHEF]/ DNDBIOEERICH D SIREXC(FEIRICET DT
NTOEMFIPXHELTWVEFT,

[MSCITTY A -A 7 wI R |1&MSCI InC. i FRFELTAKIIIEE C . BAZRR< HFRDOETEFEEE D
HifitEdE . SEDOKRISMHEEERN—XCERUIcHDTY , EIEHICE I 2E1EE. NV EET
DAtt—EIDHEF]IFMSCI InC.CBBLE T . &1 MSCI InC.[EEIIEHDANE ZZEE I DIEFB KON
REFIETIEFZBELTCVET,

IMSCIZN—I V7Y =T whA VT wIR]1F . MSCl Inc. h BIFE LT ITIIE S C. FERE D #kfiifE
iz SEOHIRHBIEERZN—R(CGRLICDDTY . EHEHICE T 2S1FHE. NWMEET Dfth—
IDHEF)IFMSCI Inc.[C/RBLE T . &1 MSCI InC.EEIEHMDANBZZEE 3 DIEFIB LU NKRZF
LI 2HEFEBLTVE T,

[NOMURA-BPIEE] & B T T 21— vU—-UY—F AV Y ILT 4 VT AR D EN THIT
SNERBHTEBROMSEEAEDEA7ZR I ehICHAFEUIREINGSIEH T I . BIEBDO AN =
HEZDM—EDEFIFEN T4 T 21— vU—- U —FROAVTI TV ITRHARHICRELE T &
B BN T T 21— pU—- U —FEOVY)ILT 4 VT AR BHEHDIEHEE, ST, BRI
BRAMZRIITDDDTIF R T7/ROERARREICEHLC—IREEFZEVEE A,

. MSCITTHA A VT I
*® & % (Bo=hAdy . FARN—2)
MSCITR—IV T —4H i
#n % AIFVIR
(BR5A 3, [IR—2R)
H A& B & | NOMURABPIEE
5 P FTSEHREEA > T vIR

(BFR<EA.FAN—X)

[FTSEHFEE A T vI A BR<BEA) JIF. FTSE Fixed Income LLCICKWBETN. BAZRL
REZEDOEBDOHR SN ZSTHIB DML CNEFHUIBESA VT VIRTY, BIEHIE
FTSE Fixed Income LLCOXINEAETH L, EXICEIT DT RN TDHEFIIFFTSE Fixed Income
LLCABLTWET,

. JPEIVHVGBI-EMZ'O—/\)b-
il B | 2o r@En—2)

[PEILAYVCB-EMIO—NIU- T4 N—=2T7A R]EJPEILAY-EFaUT—X-TIVTILY—
HRFJUCVIHEBEEDREMEERE CORE CHEBSN TV DEHEHEIIE TSR T I . BIEHIC
9 2BEEFOANIEZ D—tIDERIF).P.EIAY - tF1UT4—X- TV IV —(ICRE
LR, K. BtIFEEHDNEZERE I DIENB KU AKZEL T HIENZAL TR T,

(X)) BADBHFREANYIRUICKDREZ/EL C. HBRELTBIETD,




MHAMRU ZF 14— (BRRER)

A Y =]
E ARG
_— - , ‘
F—IDEEH:2025%F9H30H
BEMHEBR-MEBEDHR 2015408308~2025%98308) S B DR (B3 A0)
M) ()
16,000 — o0 2025 58 10/
— DEcEBEIREREAEMER (4 20254 68 10/
14000 | erseepram () 600
12,000 CETEE (H) 500 2025% 71 10M
10,000 400 2025% 8H 10M
6,000 200 B 1 FERET 670M
4,000 100 SRTESRRET 7.737H
2,000 L L 0 ¥OEEEF 1 AOHEEDTY,
2015498 2019518 202268 20255948
SRR H O -SSR A OMEET T
*HEEBREBEMER. 'S TDRECH T DEEMECAHE TIEEIELTVET,
SRR EREREMEAL. B3 MO RS EBREL b0 ELTHELIL B0 TH) . REOBEMBAE 3 REUET,
(®FE:2005498228)
FEREEDINR
WEASEA st (%) 3. AU ERIECN T D MFEEOB ML ETY,
[ S H3R (%)
1 MHAMBMEZ < I — 7 R 50.34
2 MHAMEFEESRI@H #k~ B — 77 VR 2459
3 MHAM J—RET<T—o7 R 23.41
BEMHAMGBNES YT —DT7 /R
S HE (%) (3. M P — D7 Y ROME RN S 34 EREDR L E T,
A _ERISERHR
BT SRS e B/t [FIER%) 20 HE (%)
1 | UST N/B 3.75 04/15/28 EEIS | 7AUN 3.75 2028/4/15 8.61
2 | UST N/B4.25 05/15/35 EETE | 7AUN 4.25 2035/5/15 8.43
3 | BUNDESSCHAT 2.0 12/10/26 EfETE Ry 2 2026/12/10 7.09
4 | BELGIUM 3.0 06/22/34 EETE | NLE— 3 2034/6/22 4.29
5 | UST N/B 0.625 08/15/30 EfElE | 7AUN 0.625 2030/8/15 4.25
BEMHAMIFEESFIE D~ ' —T 7R
S HTR (%) 3. 4P — T 7Y ROMEEREICN T D4 HEREOBBLETT,
A _ERISERR
JEfiz e e e /3 e (%)
1 ST ER—ILT AT R Mt S {RERZE 8.48
2 | =BUR ATV vl dI—F Rt EES SRITE 6.52
3 | EZ2EERE L7 =N HFEZE 6.06
4 | SHERIAFVIOILII—F Rt EES SRITE 4.63
5 | PEREE Rt EES 7 4.20
BMHAM J-REITY Y —TJ7 R
% HER (%) &, 4T P — T 7Y RORMEEREICN T 4 HEREOBHLETY,
AN ERISERA
JEfiz b e &% &= /3hisg =R (%)
1 KDXAEEREEN &S HA 10.12
2 BRAFNETRAI —T7/RIREEAN &S HA 9.32
3 | BABHIFUREEEA BEI EES 8.05
4 | GLPEEEA e e =ES 777
5 | PRAVALITVAREEA waEis EES 6.55

OB#T—9E[EHLETHBEDEBECHY SFEROEBAWNRZRE RIIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIHERINTVDEENHIET .



S HERE
= J 1 =)
F—IDEEH:2025%F9H30H
FREARBEDHRE (BEN—R)
30%
1 D7 NI R
20%
13.5%
11.1%
10% 6.2% ° 9.8% 8.3% 9.4%
0%
-0.5% [ -0.0% [
10% -4.0% -3.3%
- (o]
20%
20164 2017 20184 201945 20204 20214 20224 2023 20244 20254

MERBINGERE, D EFIREREEMRZOEIGIRELIZBEDTY,
¥2025F IOV TIFFEIINSBERX CONMEZRRLTCNE T,
XMYTPURICIRYFIY—TEHIEE Ao

OB#T—9E[EHLETHBEDEBECHY SFEROEBAWNRZRE RIIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIHERINTVDEENHIET .



MHAMRU ZF 14— (BRRER)

Fi-FHAF

HEPAHAXE
B A B I ARFERH N ESH DR (HPTA1O=1H)
B A @ | BAPLARMNEHOREFRHOEAEMER (BEMERS1 SOBW TRRLUCWVET,)
B A R & RFERHNTED DB TICHZILNLIEE L,
"o B I RN ESH DL
" o= M & BB RTHDEERHDEEMEAN ST EERERZIZRUICMER
"o X £ [RAIEU TIREFARMNENSIERELU CSEXEHBED O HBHANLET .

BB A i Y] BF R

RAICUTEZBOF #3300 X TICRFER N ZM T OO ZHB D DHEHA
HELF T BB BRFERHICIOTIFRRBRBIHZENHIE I DT, FULFARFTER*TIC
BEVGHELIEEL,

20251281081 52026F6H9HET

; AR : :

BADELNHE XEBARIRS 13 SR TRl A A B B AR T B Sk B NE T

BOA - S HTONTNHCHE T BEICIE. B EE DBEARDRETNE A

N = C 1A ODIEFORED (OVRVOBEFORED

m & & B R EOESBEEME TS AOIDREER CHIRES T BIEa h 5 ET

BOA -2 RS (BT BEE DEL. A E BB DELE. 2P O EERNEENS

B A S D BEE(E B RS DBEAB DB EDIE T BT L. LT TICBIF R

ok K OEGEL SOBEAHDSERHET CENBIET,

E K B o mEARR (2005498 22 05%)

ROVS NS T HIES (4. SHAHEAED L EXR B, M (=S
FIRT (B LR T BTN BHET .

@ F B o= DB ERN T BT NS E DI ER CHHERDBHEE,
OOEER BB R TS,

B D— IR k) SO OMH 1 OEOE FEB L RDHES,

2 B g BHE (kEBDEAEREEE)

F1200OFREHC IR ECA S ICE DV TING DB ZTVE T,

5 on s K BEAT—R(CIE. [ RSSO — 2 & [HESEREI— 2 e E . 2L
AR C RO TIE. EBSh—AHDIHDEIRWNERDIEEN S E T sFIFERTT
AHETBENEDE T,

EXSORESR 5.000(&M

2 “ RAIEULT BFREDITEICKIIITV.EZFEZHDR—LR— (https://www.

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

E A® &S

3R. 98D T 7V RDREEH FOEREFI S NERMSEZERL. lRFt it Z@U
TRIILET,

it LFRIUREBFEE U TR NE T

REMRINREGS AL —EDEAHZmIC LB ICOBEREIFRERFIE
(NISA) DBRMREFIET

SBT7URENISADFRCTIEHIEE Auo

FSIERB IO mEABEAFIEDEREHIEE Ao

10



F i .

FHHF

77FDER-BiE

BO7ROER

rEENEENICEET SER

BB AMMEA(C. 3.3% (Fi#k3.0%) = LBREUL T BRFERHNAIICESD D2 F R EZRED
CIRICBREIFIF T,

i = S - . _ N . o _

BARFANH BB . B8 DR EE RS SO BRIES BoU B A CET 3
B h )\ BBERON ML T, st 1157,

— i S o O O T 2 F D B 38120, 2% (DS 72 5 U C 1B 57 IR e

BOLEEFRT,

REENMSTEMECRHENICRET &R

T
e

ot IR
H i

J7YROBL DB EAREEICTUTER.21% (Fitk1.1%)

St =EHAE P O EEE(MERX ST

XEREIEER (E5EmM) (. 885 £ (Or/FOEEMEAICKIR) SN BETEHR
FILFEFHE T DEET 7V RNSILONE T,
ST | AER(Bitk) FEIREFS

St EDER. Bif RESSES RO/, E4EMER
DEHFEDONIM

0,600 | BARDBEIRE S ERBEBESBERORN,
OV OB TO 7Y ROEBZE DN

ERMEORE BE. . ZARUTNODERERDET
=20 i

Rttt | £%0.44%

ARFE=tt

XAt | F££0.06%

z O B oD
EH-FAA

ZDMDER-FHEELT BEROFEHEP. LU TOEREZEEHMENSTE
BNEEEET,
SHABMEIESFDTTEDRICHEE T DTERTFHN
JEEEHFOUNIEICET DEEH
SNETDEEDFREELICEITDIER
EBEANEICTHINS TV RDEEICH D BEH =
EBEEARIEEE F(Or Y ROBEMEBICKIR) SN Bt EHRFCEETERTD
EEFOMOERZFFZDERE T 7RSO NET,
XINSOBRZEF. THNICEREETSNSDDOPTEEFHEFICIIERDDDNH D
febb BRIICHIER LIRS Z NI CEN TEFH A

¥ FEEFHHEDOGEEE. TD LREIC OV T BASRPREHEEICNUCERUR T DT H5DUHERT LN TERE Ao
¥ _HISIREEEE (RNBEREEEELES) (FMiBOFTGICKIIIMBIER S NS, HEIREEE (MEEREEAS) OERIFRRULTHBITE .

Wi

B FRICECEHDIFHIOEBRINE T,
DT OFRF AEAANIREEDRRBINFORETHY . R EFICKIRBRDBENHIFTT,

B EE Bie
= A= \ . & EE%?E?%&LJ(E%%%

7 BB PERSSUMDE | wiasmeeiclC20315%

me (M) 65 i Lo | EEFEELTER

D& U R FASTOROHIB | s mpen) B SO BB D2 (829 (L T20.315%

X ERERIEROBEA LR OIBEICE DB OB TN LEERBDBENBUET,

MEANDHZGIE LEREFRRIETT,

% _FECIF2025F9IBFKIRED DD TY  BUENWESN/BGEICE. LEEOANBHEBICRBBED HIE T HEDEIRVDFHBIC DV TS BiFS
FFIRECTHERIND L ZBEDLE T,

11



MHAMRU ZF 14— (BRRER)

/) Fh-FHRES

(BB 7 S DFRBERTR - oo

weaE=(0+0) SEREREADLED ZDIBERDLED
1.26% 1.21% 0.05%

ErTEREZDERA)
XUREAR 2025837 118~2025F9H9H
MONREEDER-BIR(CHD >/ B A DHEE (RA|C U CTBARFEEL TEEEFER S LUBMISINE KRESHEE A BERZDNH D DD
(FHBEREZSHET ) ZNRAB O TR miE I FHEEMER (10372)) ZRUH CRUCIRER (F3%) T,
KESIRBR(C(F, T7 Y RICKUBARFER, TERSEFER B LUBMEESES FHLUNMNC B EICSFNRVERNFET 255G N BUET,
KRB BT 7VRICDONTIFAFUESBERICHBVTHEICTENTLRRWVWERIESHIE B A
HXBERADFHICOERL T NRABDERRSS (LA ZTELES 0,

12



13



MHAMRU ZF 14— (BRRER)

14



Asset
Management

One



