A% | H#H . 20255%8H29H

JPMB AR TOT47 - A—T>

BMEEE"ERN#%X
HAEMEA - HEELBEZDHR
(M) (Em)
80,000 — SRAEREREME (L) 5 (4 (F ) TOPIX (B2 2432 ) (X 8) G KR (A 8 70
60
60,000 A
~ 50
~ 40
40,000
30
20,000 - 20
10
0 T T T T 0
1998/10/30 2004/3/12 2009/7/24 2014/12/5 2020/4/17 2025/8/29
(BFER)
11 B 31 A 65 A 14 3FE 5% ERTEXR
H o7k 3.5% 7.9% 15.5% 16.0% 64.9% 105.1% 584.0%
TOPIX (2 2452 ) 4.5% 9.9% 16.2% 16.2% 68.8% 114.3% 378.4%

- BEMABLETHRMIERETT . P ESHEREREMEBIL. RSP ESE S EFICHEBELLEOELTHELTWWET ERHAMNc OV TIE. BEDIT77
VRDERIEIEZSL,

* TOPIX(BR &AM (T T7URDRUFR—ITY,

- TEE(RAE- B ERAEEOHR IITHTHTOPIX (BB HAA) (L. HEBDRIEEHZF10000&L THEEIELTLVET,

CBEEL SREBREREMBICTHELTOWET . BEEIERORERFEY LIFRLEVET,

CRUFY—IDREROEEET. READOTEXEEEEEMBELTVET,

27 R ER R—=r 24 ) A BRI —T7F) BESH DS EEER

HAEHmEE 61,834  $AAEEL 62 F22818 202049 A 300M

W& EREE 54 4B  BEMBILE 100.0% F238A 2021497 500M
¥EXUHEA L2 98.6% E 2488 2022497 oM
BEEEBALE - F 2558 2023598 600/
SEEE AL - $26HA 20244 9K 700
He%E 1.4% ERE KA 3,400

- REZOH LIV OB EOTIBEEOARREERICLY ., —HIHIMEA LLEA100%% DTEBYFLE A, Tl 6T FEEITILOTIEDY

Bz HBENHYET, A,

AEHOT—2 AMEFBEDEFECREDOFA AR RICETILEUBLVLHTL—TOHEERLI-LOTHY  FFROBERRBLUTHBREDNE
BELZRR-RIATHILDTEHYFEE A,

JPMorgan

ASSET MANAGEMENT

1/8 THEBYRVID7UROBERITAERCBETEEREIZL T BT,



JPMBAR% 7T A—T>

A% | H#H . 20255%8H29H

R—F 24 FDKR (RF—T7UR)

TG R R L RIERIER LR
ESS 15.6%
(=
- HIw RN 99.3% RATH
ENFE 2
Y—EXE
. HEH
EHERE
Bk
BWEFSO0—X [0.7% Rig
ZFDhETE 17.0%
0% 20% 4%  60%  80%  100% o 5% 10%  15%  20%  25% 0%
#HA EGI108848 (2025467 A RIT1E)
A g & HE
1 IY=—5)L—7 - H A LN ESti o 4.6%
2 WRILSbAY - H A LN Bk 4.1%
3 ZHERIT«FUINYLTIL—T - HIh N ER1T 4.0%
4 HAFIFEI4FvITIL—TF | HIh L N ER1T 3.7%
5 ZZUFJ2A4Foo¥v LT L—7 - HIh N RITHE 3.6%
6 fEHEZEI% A E N == 3.6%
7 BERBER—ILTAVIR - H A LN Rig% 3.6%
8 TEE - H A LN == 3.5%
9 HAN—I—1ok | A E N H—ERE 3.3%
10 FEEESE A R N ENSE% 3.2%

- MIGA. EER BRI RTEARMESHE100% (EYMEEENFEA) ELTHELTVET . MEREADBBR TEFHA100%EELLEMEENHYFET .

- A LEG1084RIT. BEBDRTARDERTY
- HAEGI10SMAD LL R S E EHREELL TS,
- BREIRGBERELLIIHELTVES,

AEHOT—2 AMEFBEDEFECREDOFA AR RICETILEUBLVLHTL—TOHEERLI-LOTHY  FFROBERRBLUTHBREDNE

BELZRR-RIATHILDTEHYFEE A,

2/8 THREIVRIITI7UREQOERITAENCETHIBRBEIZHT IEZEN,

JPMorgan

ASSET MANAGEMENT



A%k | B#¥H : 20255%8H29H
JPMBAR¥-7OT4T-F—T>
BERRRFLSEDERA

HIEHL

SADKATIBIL., RERARFEERELEZKREDF T FERRADSEY©. BRERRSICHITLHRHMEAA~AITER. TS TEIYR
WREEFRBICXAON LR, TOPIX GREEMHMESR) LBRTFORMILLICE LREBEEEHLEL. TDRIE. BAND4-6 AHAGDP (E
RBEE)IRENTISEFERELESL. SEERBEMNMLODATOMRBLLY, ARTREERLEL,

REARSRIERMRMIERER DL RN LMIEA KRBT, EITHBER. X, ER-HRARLGLET, TRELGEEL, EITHER.
s A ERAGETL,

BRI

L7 OEEMEE (FRSIMHEREFRE) FAARETERLELEDY . AUFI—IDEEREZTRYEL -,

BERBERIENTIE, AV E—RINERERROATATEEREECRFAT DM —FUM—ERE MBE, —HELGEERMATIAFE
BEA—N— FBK BRRE. RERCLEDBRLEVAHFTEEZRAL TV SERA—N—RENEITTSRIZHFSLELE,

— AT KFFERPEREA—N—. KFEHA—D— PRERA—D— KFHEBUA—H—LBENEITR(FRIZHFELELL,

TIBRBELLSROER A&

EI7|<F'£]$R SEDEBVCTEFHELIYRFLGEREFERT T, 8AICTOPIXEBRFHKEIFLLICE ERSEEZEHLEL, LAL, RIEBX
FTEENBICRBEMENFETHEN. P HAERICOVTILERNDEEEZAE T SERLMNUTBIEO SR T RBMKRA TS
L’%i%hi?’b\ RREFBR/LO DA THRIEISBRE RICHAEE TOGENAZEKKT HENEETY,

HHERROBENS &, HEFERGENNGERICEASN OO VA CHRANGIRET —INEEITLHHEEATVET . ChETHK
BB SN TELRELGEHD—DOTHS. BAREDERBECHNFTVRIZETSIREDAMEICKEGELFLL, ATERHAZ LES
BHBKEVRREORF LISOMENEMT ILEDERNRONTVET  EECYEDOBRELSIEHETIETAET—ITHY., BERKIC
FETAEBTHYRMITEIEEZAFS,

REDHRELTIE, SIEHmET RPN BDORRAC—I)—ZHIHHMITBELTEY . ERMICRELTVSRRMILET —IIELUTD
’BYTY,

ToT(E/ DA A—FYR) RAIATHEE) DERICESOTHENPFINLIFLBEROEFHLLEEDSEH

T ERALBGEOEREEETHIETHREN B TELI IV TYI(ERETOME) . UTILIRAT— T (FREELITOME) . HRTYY

(A - ANBLITOREE). i-Construction (EHRLITORS) BENDTE

NAFTH/A0— EER, EEESRICHTIREIECHBIL RO EREEZ 5L FSNI0E

-BAMEREBAMEREIL, TS T KRICEY MRS KA F CEHEERENE

ERIERAHFINIBHED B EEGRIMTCTELEES T

HEETOEELRARAENDHEM. EEY—EX HEIUISEEDTE

CBIEAVISDMRE. EVvI T—420059RaVEa—T400b . AT—FIAVDEREZEQO LERICEYFHE-LTHEORENRATNEA 42—

YR ITREEDE SR AN E

B TSOERIESTHTHEDRIEOCENEENDEEEZ(THLEEZONSEREENE

HEEICETAAMED LR CTEERAL-EERIG CORMEHRENBVRLAEDIZEAHBFINIFA(THEEH L) BEESLE

D RA—NILTERICIEANRAOSONEE IOBREEZT5a0 TV - TU3—T AU AV MR ER IR

BRRFHESOVIZEMT R0 —VIRILF— EIREENLE

-EImmBﬁﬁi%ﬁi‘s?ﬁﬁiﬁuﬁttﬁéﬂﬁﬁfﬁﬁﬁﬁ%
—RU—hHNFURADRALIZEKYERDEOEER— I ORELGELNFTEILE

0t AN IOEEOHRICKEKEASNT BRI DRERSA/N\— (BB A ZH T HLHIMTELHRMOFRERICLIIEHETALE
ER

LERERAKREENERAHICOVNTII, REMNEEREZTIVY 77/H ﬁéuﬂﬂﬂ’&aﬁiﬁ'o
LRERKREDOELEMEDEEDOLNTIE, ATEEDINHEREE) "Et< ZEh

KERIT, ERBRADIPELAL -THIMIRDAVDRBTHY, FEUERINDENHYET,
AEHOT—2 AMEFBEDEECRED A ERRRICETILEUBLVLHTL—TOHEERLI-LOTHY  FFROBZERRBLUTHREDNE
BEEZRR-RIATHILDTEHYFEA,

JPMorgan

ASSET MANAGEMENT

3/8 TREYRVITD7URDERITAENICETHIRFRIELT RSN,



JPMBAR% 7T A—T>

J7RDER

1 7272RF R XY —O7 M ZEBLTEAORAERE NG ERBRERREL. EFEHME
DO RHANGHEZEINSIEEZBRIC, BBMTERZTVLEY,
° E@J}f\)ﬁ%ﬁ%}%ﬁfﬁ@#ﬁ) Dhs, KRELHY. M ORI BIREHIEBINSBREFIDISEEL, 7OT7407 (BB
J7d) 12 17T

%77 R OBAIETI7IN—T7URARICEY, TF—T7 REBLTIHLET .
1 GIMBAt- 79717 3P — 77 R ERRERARRTE) .

9 BWMORE(L, ERF—LATIERBMIZEIGKRINLTYT - 7IO—FAXTITVE

To

BREF—LNERBICCEHOOT EERMREITICEICEY., ¥EBEOLEBRNBZITHYET , DERMIZENTIE, F
EHBROBMMECPREEOEDRBOICERZEVNTEY. FICRERELOFMFEEERLTLNET . CbEFREMIC
AL, B EEICKRMLES .
0 ERF—LIZKDHEMN- ZEMNELERMICINZ T, thDERF—LCHAELHFAEDEREEEB/IBMIZITO TS
I%if\i%f FLHY 7Y IROADT A=\ LR YT — ’J’ﬂaﬁﬂ’](-,ﬁﬁﬁ?é;t‘cﬁﬁ ERBENZEAIEL
\ o

MARELTYT - 7IO—F L BEFZEDFA - DHICKYBAEET T 5D TIEAEL, 1@EII¢¥0>=HE DO SHRDBEEITIERFETT,
MEFIMM L&, DFEHE, RERG. BERMMELELCT, EXOBEHREBDHLEZVLE . = ) )
NIPEILAY - THYMRRLSAVME, JPELAY - FI—R TR ﬁ//\_—b;uﬁﬁo)&ﬁ:é HOEEBERESRADISURTT,

¥ BRARUEEOIPELAL T IRCAVNAD BABRBLEICRSDERMAHROSETE. FEREFI4,7004 (2024FEHE) TH

3 I7VEDORUFI—IIE TOPIX(BEZ:AH) ELET

° %Ti‘%ﬂ;;épf,ﬁﬁE@I:&y%v—bétlﬁlaﬁﬁm%@%ﬁ%E?‘abi—g“bi NOFR—VELRIHZIEERFAT HHD
HAUFT—HLIE. 77 R OBRRRE MBI LRORELT SHROTLENNES.

-BE2FE, TRBE, BHED. RERBEFOLEISHIET H-HIC, PLEFLGVEENHAEEICIE, LREICLzA o
B AT R ERBYET .

CHRAORT. ERERRAE (XNTEREE) IBLUNBERREMTETMIZRLT TR,

JPMorgan

ASSET MANAGEMENT

4/8 THREJRIIII7UFOERITAEMNCEYT2EEEEIZHT JBISL,



JPMB XTI TA4TA—T>

B&EIVRY
IJ7URDBAICKZERFTRTEREEITRBLET.
BEERITARIEOLVSHERTT, BEEREERFSLELVET,
EHHENEHER

T7oRE ERB%RRICRELEFTOT, UTOIILBERDOEZEICIYEEMEBMNEIHL, TELLBEF IBRERSIELNHY
F£9, TEEF. I7UNCE TR EEMEBENEHERD I R TTIHEL MDBERBZE T HEAHYFET,

BEEHIRY B DML, BUA-BFIFD. RITSHORK-MBHRROEL. TGICHEIT TR - RBEICLLHF
BERT.EBTHEAHYET .

HWRREAEICEYT HEOBRFEFRCNLATYT-7IO—FIZEYITWET, LI=A>T, J7U RO SBROCEER 2L, B

BYRY %?fj_‘tﬁiiﬁﬁb’\/?'? DERFEGDHELDIZHY . 7 FOBAEROKME LY KREEHTHEN
mREEYRY MGG ED

E %ﬂfaiﬁk HISIRARDHE FFJ*ﬁO),mELO)%%EQ T, BMEESFDEXARILLEND
L REARTLTEHEXHICEEL TR ERZ RS EABYETS,

TOMDBER

® U—UL A IHIE (SRESIEEEIEDE) DERITHYEL A, o ‘
® T RDORBEIRIANBELLLIEE. 7 ROREMEATALCL, TroRH DR EREEERTERGBIE. &
Fid77 R A ETE DHIMIC RS K2 DXV ITHEANANCERBYET .

N AEEICRETIEESH

O NEEL. FAITEDARLIELRY, REEXTOMEENOXIONET DT, NEEAXIONLSE. TOEREHLD . &
HEMEBEIITHAVEYS,

® HNEEEIF. REHAPICEREL-NE BREMERROELFNE?ELIVFMEESFDTERS) ZEBA TIIHONHI5ENHY
F9, TDHE. AHREAOEEMBIIAHREBELERTTETHLITHYET . -, DPEEDKEL BTLLRE
HPIZHETE77FORBERETTEDTEHYEE A,

@ ZHREDIT7UFDEAMMREICL>TIF, NERED—EEIFEHA, REMICETADO—HILRLIZHELATHEELHYE
T, I7UFBARDERRKRIZLY ., NEREBALYEEMBOELAYNNSHHEELRETT .

* ERERERASERM SLVZOMDER - FHMELVET,
*2 FMEHOFR -RUEETLTHMBELEVVET,
*3 FHERZEEHES

JPMorgan

ASSET MANAGEMENT

5/8 THREIVRVID7UNOERITAEMETHIBEEIZHT TEBIESL,



JPMB X% -7IOT4TA—T>
HHIAHAE

iﬁ;& SHMNEDIHEMELET 2L, BRITVEREZNICE IV TRESREEBERETHEAF. 1OHELEL

o

BAFABOEEMEBELETS  RAVFUVICLEBADHE . BARABDREXAORAEMEBELES,
RESHNEDDEMELETS,

BRIDGEITRERARDEEMEBELFT

EMNI5E (LHME FA B OREEMENS, FRIFTRHIC b\b\élﬁiﬁwﬁﬂgﬁl HETHERBEELSIVV=EEELFET,
(HZRRBUNFREEICH LT DR HEDOERERBRENDBZENHYFET )

BERFICFHEREMAYEEA,

RAELTHRERABNGEZELTOEXHBEAL RESHITEVTEXILLVLEY,

FRAELT BA-BEDFAAIAN D, REKUAEDEBFHRENFRIFNIONETICETLIZLDZLHDRARA
RARELFET . BE RERHICIOTIRIEAELGDGENHYFES DT, FFMlIERFTRHICTHRILZSL,

EEAR T, (REBIX19984108308TY,)
HFEIA10H (KEBHDIGEILEEEH)TY,
?ﬁ BEORERFICRASHNSDEIEEZRELET, 21ZL. P EARENVEDIGE ENERETHENENHYE

BB E QIR [ABBRREERIELYET. o ‘
PABBRB AR FRA L, —EDRAE R L5 ICNISA(DERAFRRE) OBANRLAYET A, 0
27 R NSADHR TREVE L4, F1o. REBRISARSNET . 55, A AAHE SRS E LA,
#wxaﬁmm BENADE SN

FRI$2025%4 B KBEDEDTY . BANRESH B AEICIEESNBBENHYET .

J7URDER

BREENEERMICRIBTSER

N E A TR (33.3% (BiR3.0%) & EBRELET, LT, RESHICEBOEHEZEN,
(REARRF 200 = BB A28 x A D8 x F R (Fsd))
E;izj(TL‘?(?&‘E%:I—X(:?SL\Tﬂlﬁﬁﬁﬂﬁ’i—ﬁﬁﬁﬂ'éi’%ﬁ\ BFRUORMYFUTICERAAHDEE L. EFHHEL

EREMERRE pNATEIHIN
BREENMERMECHENICAIEYTSER

ez N T R DS B A ARI TR L TEEE1.683% (Fik1.53%) Ainm Y, B2 DEEMBICRMINET, ERHMEICRLER
T3 DN St EL REBD6H AR (KAEBOHEFTEXR). REASLMEEADZELRICERMEPHSZILET,

Ea DN == T RS OBREIFIChH S ER I MERMECRET 2R IMEREHONEICETIEER. TOMI7 FDERL
F # N WEBERER D7 REEE R (MEEREEICH L TESE0.022% (F1450.02%) (LEFR) . F£-IXFEM3305 A (Fi1k3007

M) D350 DIENEE S EMEICA Rt ELET,) ]
FERRRFCIVEEL., EUAREN RO, BRICEEILOSEHE. LREFEITOHEAZZEOBELEFEAMNICET
FTHIENTELRLIEND, naﬁbrl’\iﬁ/\/

IZ7VEDERDASEIR. F7UFOREHMMFICRVERL. RRTIEMTERNIEN S, BHBLTLER A,

27 FDEREA

S PELA Y TR TR AU SR (D7URDERDIER)
SREGNG XS BRMBEREE (£H)E38308 MAHS: BRIES £ S, —BHEEAREERRS. —RtEE
ABARBREERENS. —BEEZEAFE_ELaE R NE £iFe

G AP REERTHE ST OFUROHENRESLUVEE)

i R4t (amjpmorgan.com/jip) ETHRVEHELESLY, (DF7VROEA - BREOEIEVE, BREETHAS(XMER
BRE)DAF%)

CHRAORT. ERERRAE (XNTEREE) IBLUNBERREMTETMIZRLT TR,

JPMorgan

ASSET MANAGEMENT

6/8 THREBUYRVITI7OROERITAEHICETHIEBEIZHT ZBLS,



JPMB X TOTA4TA—T>

kAR FTES 4 IZDLVT

O RERFARAT (RMBRER) T TREORESHTAFITIEATEET,

O ERESICIEFINEFA TV LOFEHMARIMEIEE. B INTFNTLSLO T B EEMBETT .

O HARHERVWEXBTHERIBICLTRIRLTVET,

O TRICEIERDRBFVETOTVERVNRESHATENTNSENHYET £z, FTRUNDOBRELUANBEEDIRFEVETOTLRIHEENHYET,

O TREZRESAME (B2 F, BRAHFERSDHIEETY,

202559 1A RTE

SHMERAREIEELZDLH )
BAEH HULLERTT BEMHERREER)FE12S O
B (FURT(ERERE
%?’x?l%%‘ Ty RiHEH/AE |ERMBEERE®)E6335 O
SMBCH Bk &4t BRMBEREEE22515 O @)
et SBIEEH% BRI EREEEFEMUT O @)
A SBIFFAESRIT(EREH P
BRMSIEE #tausoiiy) | rrpRREDEIS © ©
ARt SBIFFARIT(ETER
ﬁ;ﬁ:ﬁx%l#% IRV RAHFHAR | BRHBERREE®)FE105 0] (@)
¥Rt FNIERT MEGFERRER)ETS O
;Vt’;‘l)lx-/\"—Fd‘—XEl—l:#ﬁit‘% Eﬁi,ﬂiﬁ%ﬁ(ﬁﬁ)ﬁw% O
A FHERT BEHERRER)ESS O O
BT — T L% St RBUHEREEHEI0S O
SITEREEGR NSt BRMERR(EEFE1105 ®) O
HBRFAHFHEASH BEHERR(EE)FE 1405 0] O
IFAEWESEHRRA S BRMIERR(EE)FE 1485 O
A JEHIRTT RHItHEREER)FEI10S O
A JLERTT ERHERRER)ESS O O
IO RFEEH RS BRI ERREEEE1655 O O
AT TSR BRI ERREEEFEILET O O
=ZZEUFJ eAV—MEEB(A 4t BRMFERERE®EENS O O
EXRHHASH BRMEREEEE1955 O O

7/8 THREBIVRIITD7UROERITAERICETHEREREIZHT JBZSL,

JPMorgan

ASSET MANAGEMENT



JPMB XTI TA4TA—T>

AEHTHEALTLSIERIZDOINT

@ TOPIX(REI#ME%R) . BAIIBEEAIRMIER T, XS HIPXEHAIIHXSHIPXEHOBEESH (LITFIIPXIEWLWWET, ) DA ETHY. 155K
DEH. BEHEOAR. FIALESBERICEAT LI XTOERN - /IO RUEIBHICRIEEXIIEZEICEAT 2T X TOEMIEIPXHELET, JPXIE. &
BHOIEMENDEHREIARDEE, BEXIEHMWHICHL. EFEZEVFERE A KERHT. IPXIZKYRE FEXIZRFTFSNIED TIELRL AERDHRE.
RERVRGERETECERT LA EIBREICHLTEIPXITEEEEVEE A,

FEMICETIEESER

RERIFIPEILAY TIb IRDAVEKRR S (UT, T2 1E005,) MERLI-HDTY , BHISEBEEABTVEALTBERZFCESVTAEREERL TS
YES A, UIEHAER CHAHCLERILT 5D TIAAC, BT, AABCRBSN - BHEEAY oL L BESEN R ABAET - R M BEE
BENELEEA AENICEHINEER - RELERERATO SR E LU LT IL— 7@#']&&’&&59&7“—%0)13&) FEOTSEBEOEH L, iR R
BLOEBRARIT LD TECENF LA, T, USB R RBLEERTERLCEEINGCEAHUET , ABHIE. BARE - BAT HRERLI-ON

%g?ﬁ?’g@?f&") ZOMOBMEHDEFEEMET DIDTRIZVER A, Fo. UM LUBBREFEORTESMELTEERBATHOIZERLIZED
BREL-EEQMEORIEELYRIT, BREERECEADSESENENEY, BEOEARMFFHENERRRERIETHILDTEIHYELA RERFT
FEESLIVRIRTEIHYELA, BAERE. FSERBESIURRANERERBOREONR CEHYF LA RAREEIH I (F—ERE RN

BIEEERLES, ) LA ToBAVA VLIRS RAEREESDREDHE CHHUELA. RAIERIE. SRBHEOESERALY, TASLUFIAD R
HYFEEA RSOEFAHDRITREFFTHRN _(}ZHE SR B)BLUH R EREEE LN LOE LR CHELLETDTHTSZTRYD L, K

BECHEREE, RRMEREHIL. PESEC H OB CRIHES5BROLELES .

JPMorgan

ASSET MANAGEMENT

8/8 I®REIVRVIII7UNOERITAEMETHIBEEICHT TEISL,



