R EEEEHAZE X TERRES)
ErmwE:2025F7H11H

SMAM -2 O0—-NJVINSVRAT 7R

(EENEERC DY)
g BEITHOENE<L A

1% T N

ENMERIE AN EEES

§§:E§*i TP URDBHADERSETNET, z's%lixﬁﬁﬂﬁﬁﬂy—iﬁf (RBF023F5125E255)
— sy 13%DMEICEDIKBRREETI,
SHERDST EyhTRIX T MERAH HIIRORE i
THEREC I XEERES HRVERR (/) %3995 TJ7VRICET2IREEEEHIAE GBRERES)
<BEAHADBEEKES REORMBERIEERDOBERILDR—
K— L= https://www.smd-am.co.jp R—ITRBETEXT Ko AEICXMBEFEHNITD
J—)Ltz>9—:0120-88-2976 FRABHISENTBIFIN EBENFTDENX
[SATFERE] 4P RIOBS~F 585 (1. B 42 RO <) FREEIHHEE (BEREFREE) CEHINT
eT.A ‘ BUVFRTI7VRORFTEEH . TP VROEE
RE:EKH: T7VROBFEDREDRIUEEEZTVET, M58, Z D O RERSIE. FROETSHET
=HFRIEFFRITHIASH BELEDELEEL




it oL DEE

ZERA =HERDS7EYMRRIXV MERARH

HIMFRH 19854 7H15H

Bx® 2012 (2025F4830HKE®)

ERYIRERETMHED gk =
plipriviaimve 13JK5,84018M (2025 4A30HIR#%)

rian s 1 - B IEX 5

a0 5

R RANRAE
BAE-ENE | RENRbE | UL R

=l Ik ‘ R4 ‘ BE®ERS

BIEX D

RENREE

ZOHMEE (RESFTESS

(BERS (KRN &3 . HEH F1@
EHMEE)BELEDRER))
*EBURHDOBEAY VIS HHTOREZEHURIISHTH Y YDERELHLUTVET,

XEmoE BEX D —RHEEAREEEHR ERIBICEAITDEH CEDESRELCVLE T . Am0E. Bt
XD D2ENBFERFF—RAEEAIREFTHEDR—L_—Y (https://www.toushin.or.jp/) ZZEL 2 E W,

J0-—N) J7=U—
(BXxZZ0)| T7YR

OFFE=AEF J7VRFOFEICOVNT, ERMEEIN5IAFESROREICLBMASFBEHEZ
2025%78108ICEARMBBRICIEH LTS, 2025F7811BICZORBHEOMANELTHE
F

O7 7Y FOEEABICELT. EXBNREEZITOHGICIF. ZFERMLE REGBFERURE
ENCEIT 2R (BBI26FEAEF1985) [CRDETHRICRREORAZESRVCLET,

77V ROEFRMERZERAICIIVRESNI I BFEEICL > CRIARHDOEETHESE
EDDREEENEHFMTSNTNET,

R &EEEHAE GBERERES) I, RERHICTHBRVILE TN HZRTERTZE O TRA
WeLE T, THERSNCHZEF. ZOEZTBETERIMUTBLKIICLTLZE W,

BEDBEAESZMDT TEBRIFLLDAICERNEDBDELD. M@FONT BpI<HEHIEENRIC<KNIZ/N—H)L
FEE»T YA VICREBUTERLTVE T, FHA U TF N ERALTVET,



| J7YROBH-HE |

J7FDOEN

RADHKHA. AHBES LUV EHEHEEZIERETNRETZI5DODOVY—-T7 VR
NDREZBEUTC.EHEMEDERBENRZBEUVCERZITVWET,

TJ7FRDS5E

n AF25CHAREORR. AHESLVCEHSHEEICHRIZETD
CEICEY, ERMEDEERREEBIELLEREFTVET,

O EBOERE. BBEICIRETR500OVT—DJ 7V RADBEEZBUTITVWET (D73U—
77V RAR) -

ZARHDHBICFRT I EFEERE D ICH L. —EDFEREBAT
RENICEERDZXELE T,
O BAEERESF. SEIC—DRERIIETL. DBTHNERELETVET,

[I7VRDBAREERIBSVICEEEDFTEEE ]

BEAXEER S 20% 50% 10% 15% 5%
ZEfiig 5~35% 35~65% 0~25% 0~30% 0~20%

ERICHEODTIK . EFEER D ICEDVWT. LLTOEHREGHRUIERDF
V—0% LEISKRERRZBIELE T,

SHISRIEE
\|mIBERI-I
EHY

TOPIX
(SREMAIIHEEL. Eo=hA )

NERZ

FTSEHFREE
AFYVIR
(FR<B=. BiE~R—X)

MSCIadob5+1-
AITFVIRX
(BEZHAH. FHIRER—X)

NOMURA—-BP I (f85&)

REXRBEEDORBUCHVWARYFY—TJDERERORELEHITVET,

Baf - SO 7=\ NN\ |N




J7VROBN-E

n REASEEEICOVTIE, FHEVTHATOABAYIZITVLWEE A,

XEFEFE. TRBEEFCKIOTE. LEOKSIBREAN TERVZENHIET,

< OTOPIX (RALHITIERY) (FHF X IPXERTF NOMURA—BPIEEN T T2 —+vU—- UG —FRIOAVTILT 4T
HEEH MSCIOTY A A VT v I XEFMSCI Inc. FTSEFREE A > 7w XFFTSE Fixed Income LLCAY,
ZNZENRRLCVDIEHCTI .
0 BA VT VI RICEET DB ANFTEE. TDH—VIDIERF EHERRBRUFE T D2EHIBBLE T &/,
LFEREFETFVROEE B LUERRRECEULC—VEEZENEE A,

T7UR IYF—T7UR RENREE
rBE 7 N O E'BE o X
ER%RTTYIR
2H—T7 IR (BE) EPI#R
3 B|E J B
— rE g N\ BE o N
ERfFEZF/N\vY T
?7 SMAM- RYF—=T7PIR EPYfRss
< ) R =0 N J B\ . /
R = Lo 7 '“:'_ ~’ ad BE N BE
™ & NKNSVR HEHEA DT VIR AE
E% § IJPIR NH=J7UR *
) HEEe : |E ) omr
L‘ﬁ ﬁ fRHE (%QB"JQE RE 7 X gE N
S . BooBY) HNEEHINVIT -
BEs
& TF-77 Ik e
BE o J  B\E y
rE g rE g N\
PAvELCN SRR
B J B y

KA BEHBEN CHBNICEERD ZEEIT DD IRTOYY —T7VRICRETBHERBRIETE Ao




J7VROBEN e

(EM(EERS) TOER )

0 77V RDER EXH—T 7Y RADKEEINBEER DD LOAR) (3. EFZ <ILF7zyTIL—
H1TVET,

ERBELSEEISDOXYE—Y
S77VRRIRAPBESFEVECRUGEEICOBBREZITVL.CNHSKRE
ZIHDFICEITONIPTWVULLHFDT 7R TT,
FE.BMOIEEEDBEIDELAIDBI MEDBEICEDE CEEKLD
HERZHEENICEEL BEN ENDEECEFZOEREZRIT. THZEICE
BRZINMABDILEZBELTCVET . ZDH . RENBEEEKICTEA
WeEI32 772 R T,

RENREE
BEZ=SCtHRASEOKI - DB -EHERMNEE

BAREL T
@o0® e
22° | b L b

%

ol2e 7/
A £EED o ‘o
TI/SAM B AR DEFIRH— I, BAEN3~6HAT
BEOBBLEITET. BE-BEC OB EOBREDYY —2%
BAEBHEETELET, LF2ONEFBLET,

& AE D

T7VRYR=Tv—H BHOSMRNREEE
RENBEERD % FAIN—X THEXEIEFE L.
RELET, Rz LET,

BRIEICMHMABEISIELT
BREBEZITV.RATOREE
RELZEICEERTDREL
ZITVERT,

¥ LR BEBOETHICHTI7VROERTOCRAICOVWTOMIPILKBIEATIIH . EFIFEESEEZS L
MR BEULTWBIEENHIET,
¥ FEEDOERTOERE2025F4AKRBEDEDTH . SBREBEINZHENHUET,

XEBEABEISEZBEOMEICOVTR, ZESHOT—LAR—IZTELZE L,
<EBREHE(CHRBDEIE>ttps:/www.smd-am.co.jp/corporate/investment/pdf/org_structure01.pdf

Baf - SO 7=\ NN |-l>




,ﬁ_’ JrVROBN-HE

(BYTF—D7VRDBELHE )

PEA%RA V) TFYIRXIY—-T7 KR (BS)
BFEEUTHRDOMICIREL, TOP | X (BREIMKMIEE. BB IAH) DT IHEENT 2IRE
MRERZEHIEUCERZITLET,

BTOP | X (SREMKMHEE) HRAFRDDH S, [RAIE UTHIRENEB GRS SOEREN 4210
ZERA Ul EC RBIAICKIINR—h T2 UZ =B ELE T,

P> EAGBHE/NYY I IY—T7 IR
BEARONHES I EHATREEZTERETREL. NOMURA—BP | (&) DEIE(C
HETHRERRZBEIREUCERZITVLET,

WELHHAICKY . Tab—yay aHEmN. E5ERE D BREDBMIBRB RV
F1EZORE/RBRINOMURA—-BP | (f86) [SEDDTeM—hDI7UA ZRELE T,

CF U AR ZRERZSEOKRIICREL MSCIOIY A - A VT VI X (BeiAdH .
BMEN—XR) DFE(CES T HREMRZEEUVCERZITVET .

EMSCIaT8A - ATy I ZRERERDE NS, [RAE U THRENESTHR S S OIEREN S
HRZFRA U £ C RBIAICKIMR—h T3 UA ZBELE T,

)

Vi

> DEsUTHAER HERESEDEECIBEL. FTSEEHRERA Y FvI R (B<EE. M
(g MEAN—R) DB ICEE T IREREEEIELCERETVET,

E DE( LA &Y BEERS . ERIEES. Fal—Yay S S alaeiR U F TS Ett5R
o BEA Y FvI R (B<BEA) CESHe—N T4 UL ZEBELET,

e

= PIR—A VAL -IYF—T7IUR

BEEUTHEZOERARN MBSV EHEMBERICREL. ZELEINEDERZBE
UcBRZITVWED,

HEETIVHECEDIVNT A VTVIREDEFHZERTDRIICA VT VI ABHEAD—BEMEL CTR—N DI UA ZHBET D55
-Z\‘_gko

EBHZEBR T 2HAZEV<DONDTIL—T (B) ICHF. TNZTNDTIL—FHSRERBMZMHL TR— b D2 UA ZHBET2HECTT .
BHZENTIINTCOHMEREITDTLEICHERT ARBVBAK TR IrUF EBETBIENTET DD #AAN
B2 (CHSEE I IR OMEI KRENESRADBANZRF DI ENTEDEVNS AUV G &S/ Y TBRICELTVETD,

[EZDRETADONICEYS 2 THEFHAB I C[EFOREICH T 2EHFMSOEE M| ZXRITIERTT . —RNIC. COEHRL
(REWV) FE SRIDEEN TN T BESFMEDEBHIAERIET,

XEZHO. TREBAFICKIOTE. LEEDKRSIBERN TERVEENHUET,



J7VROBEN -

(EREEFR )
CMENDEERELSIF. FEEMEDMEERLIED/0%LITEULERT,
CONEREENDEEREDSF. EEMEDHEERIED70%UTELFRT,

(SEAH )
CF 108 (RAIELTEBFAR13B. MEBDHGIFRERH) REZ1TTV. D2 RELE T,
CInBEC &R G R EEFREROESF NG EBMEASTE R GHIRZSHE T .) FNETRELET,
O k&g ZESH D BEMEAKE MRBAFZHRUCRELE T,

XEFERHDOHIMIC K DEZITODRVBEEH DD SFRDDEEDZIVWB LU ZDEEHICOVTRIET DD TIE
HIFEE A,

J7VREEFHRICLDEFMEONRZEILIDCH . pEEZE O LET . (B%E
MERKEE R EEFICLOCIFERIBZHEENHIET.)

(PEEICEHT?BESE )

CONBEEE. BIEFEDFEEFERY . D7V ROMEBENOILODNEITDT. DEEHN LD
Na&.Z2DOFEAHD BEMEBFITINUET,

IJ7VRTHEED

ZIbNB A A=Y T7 Y ROFEE

O EE(E SHERABPICREU NG (REZRZOEISZFNGHIUTMnZSOTER) Z
BATKILDNZHENHIET . ZDHE. SHREHOEEMBAFGAHIHIREH LT TE
FBEICRVET T DEEEDKERRF. HI UEHETERBICHITET 7Y RONBEZRT
BDTIEHIEE Ao

EREEDOT 7Y ROBAMEAICKLOTIF . DEETD—WHCIFE BN EEN(CIFTAD—EB
IWRUICHEBETRHBENHIRT . J7 Y RBARDERRRICKY DRI EEMEAD
BLENUDNS D STBEDEKRTT .

RIS AR |m




J - UP,

HEMENEHER L]

BT 7V R EBEOHIEMASFEFICRELTIOT. BREMEAFEHHLE T, Ui
HOTC IREEORERTARRIASTNTVEIEDTIREBL . BEMEBOTEICEKY 8K
WY BERAZEACIENHIET,

OERADRBREVTEFRMEICELEARBLIUIEXRIE. IXNTHREEICRELF I,
[(REBHIENELELGVE T FC. —EOREMRZRIATDIHDTIEHIFTE A
CZT7 7Y ROFEZRURIELRDBI T,

AN IREENIRD
BRI UR D - #EOTEE EEMEOTEERTT
A DR BB PHATECORBHOSEDOEECIIKEEITELLES.
7Y ROBEMBNTETIBREBIET , Fe BLOBRILDMAEFZDRITEED
EEEHOUEIRRE(CSOTEEL  HANTE LIRS T 7Y ROEEMEN TE
TREREBIETD,

BEHIBURY - BEOMEOTEL. EEMBENTEERTY
— R CEEERN DR EREDSEEC LD DEEES I TN EHLET,

7 B 2N FRTEEAMERIETELET . - B AT IERT SN2 EabEE
— EREHTE TR END BIET EEMEDOTEIF T 7Y ROEEMENTET2ERE

1% BIET 3D MMHEDEERIE . EEOFEE. ST B, F LD L HFDENE

Iﬁ kb BECEICRBYET,

A _ .

7 — ERURY - BEFBITORELL BEMEOTEERNTY

J7V R RELUTCVSEMES PERERICOVWTEBABITIEESDVITER
SNBHBE. FEFZORITENREARLZ PRIEE(CIE oI5 E(CE SRB MRS P ER
AEOMEHI T o) REERZONTERLIZOIENTEHENHIET . INSIF
J7V ROEEMBNTETDERERIET,

=1 % HELER Y- AR EHEOTEERTY

NERAENDREGHELHORBESIFT. T7Y RIRE T DN EREED(HE
PRMEEN-2T LR BHETH T, SRBENNETIE T3 (IHLB3)
5E AR CTOFHIEEN TEL . BEMEBENETHIENHIE T,

@ AR =R BEEOBE - BEEDTREIL. EEEENTEERTYT
SBHCIRE RIS IES(CE BELEDEDEAS - &5 - RO RLE . B 35 ©
BEDEBEICK->TRE LB DO REIC BT &0, ZOHECLIIRETS

BMEIEEZEOMBHNAELEEFH T B NG  BEMBEHNTNEITDERERIET,




KRBT

Q=) RHMEIRY HEAROMEN BEIBOETICLY FHGRHTOREIERE
(= <INBEF EEMHEOTEERTY
B EFZXEICTEULRINEERSRBRVEGEE. H2VIEMHIHZER) S NEBIRIE
,m,%ﬂ%xftb\&BU\Hii@-%%’f%@ffdﬁdWbﬁii%@/mﬁLb\Ebn%A%L\—i-ﬁj\?a%lg@mab\
TERD2IEN BRE K HAFMIAE TDES ZREFLINDIENBIET . NS
377V ROEEMENTET S EREBIFT,

'E'a)ﬂﬂw EH Eou\

OB T77VRET77EU—"T 7V RARIICKIERTDEH BT 7V REAUY ST 7V RERE
WRETBDMDORE—T 7 RIGBIERTE  —ZENCIVESDOREADELCBES. ZDHBRE
LTSN T—T 7V RICBVTCTHDHRABMEIEDTTESENEL . HT 7 /I\@%—Eﬁﬁ%ﬁ(ug’%%
KRIFTTENBIET,

77 ROBFAHCEELTCIF . I—U T - A THEDERIFHDE B A,

C7 7RG RECENNDREEUVERB CRNESZFICIDMNENEUICHE P
MGZICHVTHBERENSRELUCHZEEE(IC. —RNICHABBEDREBMMENL . MIEERENS
B CEBMB TG TERVIRT (BEIBHBRSNTUEIURINGHIET,

CNITKY BEMEBAICNAFTADORTEZNIF IR BEBAHDZMFH ISR D TTREM
BECRIIMII e RERABHE)H L ERB TR RSN EDHBHLAWINELE T TR EFEN &
F9o

2O DERHF

CIEFESH TR ERBPIN ORI UIcEifi 7z EL GERU RV EEZIT OCTVLE T,

OUROEBELENS . SEENHEICED DSEREFIRPURIEZROEZI VT Z#EEU . FHIBRIC
X9 BIREEN D OB ICIHEREBPICHINEBEZTUV BREU R VEBRBNRSLE T,
Fle . TPV RDIN T =V ADDHT - 5HIZ TV, iERZ ERFHIREFE RS I D ETOEH
AHELOBREMZMIFT I DL OBYICEELCVET,
ISICORENEURIBEICDVWTREZTED . 77V ROBAEEDREMEURTIDEZI I TX
ARNVATANZERITZDELDIC, RRFHINREFOREPENEDIRIEFZITVET 35,
LEREMEU R T DBEY)GEEDEEEICDOVT.. EHNICURITEBRBEANRSLE I,

0> 547 ZIBYERE GES BRI EDESTIRROBRSE TV REREZIV S SA4T7 VR
AEICRELET,

X

_—

U

ANPN



KREURY

(BEER) IFEURIDESHLE |11

[ T77VRDEBEEERS KU } [ 77V REMDINTRIEE
ShEEEIREEEMBEDHER BEISALEDEEZZEDHE |
v v
ZAXRICBIFZTF7VRODIEBDOEERE T7V RBLCMORERNBZEET SRICDOVT.
NESHBREEEMBOMBEZRRLIZDD ZAXRICBITD I EBDEERDTY - RA - &\ &
T, & UIEBDTY,
20204585~2025%4R ® 2020455~2025%45
w PREHREEEME: & thDEEISR:
(/) 20204£55~202544 7 %) (%) 20204£55~202544 7
20,000 100 100
NEEBEREELEME () RAE
16,000 W 80 80 & Ti{E
62.7 =/ME
12,000 60 60 >9.8
421
8,000 40 40
& 21.5
4,000 20 20| 141 15.3
¢ *
*
0 0 0 <. 0;6 L 3
-6.7 -7.1 -5.8 9.7 -5.5 —6.1 -7.0
-20  -20
77V ROERBEEE ()
‘ ‘ ‘ ‘ -40  -40
2020/5 2021/5 2022/5 2023/5 2024/5 2025/4 7rvF | Bk GERR WEEE BFER CERR FEER
’ 0, 0, 0, 0, — 0, 0, 0,
gin@| 47% |151% 227% 12.9% -2.0% 52% 7.0%
XEEEEX HEcHEREEEMEARG. DR (FH5IF) & XT7VRDEERIE. DicE (F5181) ZHEEICHIRELCDOD
SERICBREUCDDERELTCSHELLEDDTT, SRELTSHELTS Y EROEEMEAE B EICSHELLDD
XPERENBRVBEF. HESBREEEMBFEEMES ES EE S
BAUTT, HIRTDEEISAN TFYROBETREFBIEL Ao
ZEEIS AN
g & # TOPIX (SREF#K{TIELY. BD A )
KRR IPXRIAECEFHRR ST IPXBIFDORESHNE L. AR T DIEHT. BRAOKIZTRELTVETD,
% i @ MSCIAJY A -4V FvI A (FOREHAH . AXN—2R)
= MSCI InC.HFIF LB T. BAZBR<HERDOFBIEEDOKRXZTRELTVE T,
¥ @ % MSCIZR =Y T I—bybh A VFvI A (T OREEHAH HRX—X)
MSCI InC. A FIF UM T FIBEEOKRNZTRELTVET,
NOMURA—BPI (B &)
BXEE HFNI«T2—IrU—UB—FROVYILTAVITHRRARKUNRRIDENCT. BN TETINCRABEEHSEREE
WRELTWVET,
s gy TSEERERESYTYIRERBEAN-2)
= FTSE Fixed Income LLCICEWBEINTNZIEHT. BAZR RO EEFOEB/EHRELTVET,
o g PEWAYARAYNRYRAVFYIA-IN =YY TN = yY-TO= T A N=Y T7 A K (AR=2)

J.P. Morganh"& . AR I DIEH T HTBENRITI P RMBERZ CEBZNRELTVET,

MOBADEHF BRENYIRBUICIDREZREL T AR—RELTVET,
¥ FEEEERICET 2 HNNFEEZTDMO—UDERIE. ZDRTESIUHFESIRBLE T Flc. LESBHORTESRIUFFHESE.
U7 VROBRAMREFCELTIEEZEVEE A,




| BEREE |

2£H5:20254H30H

XIT7VRDERARBIEHLKETEEDRECH ) HFROEARRZNRIDEDTIEHIEE A,
XEFERHR—LAR—JCBVTHI7VROEARKRIFEERRLTVET,

BN - I E E DR PEDHEE
zo,égﬂg #AR9:2014/12/30~2025/4/30 ({%- M)

EAE () 16,667H 2025548
16,000

2024F48 0H

12,000 2023%F48 0H
Cons WS EREE (A 26fEM 2022648 0F
2021548 0H

4,000 RERRET 0H
, . BRI HFOSIY. BEIITT,
2015 2017 2019 2021 2023 2025 (%) HERSSHEMZEHL CLET,

NEEMERIS. 15O, (SFEERERE T,

Iitﬁﬁ&@%iﬂ

CISMAM-Z'0—=/NIWINS VR T 7 R (BEEINE ERL HEY)
BERIER FEIERRA (Ei110854%)
WREEESRIE B4 9970 | | BA BREEESHIS BNES/ Y IP-Jr R 37.20
Bé Be ZONOEE GEMRE) 030 | | BA BEEEEIHIS BRI YFvIRIY—T7UREBS) 2471
5 EERLE) 100.00 | | BA SREEESHIS Yx—( VAL IT—T7UR 16.48
BA SREEEERIE NBES/ VYT IP-Tr R 10.93
BA  BREEEEES ARt YTYIRIY—TrUR 10.38

BEAK%RA VT VIR -IP—T 7R (BE)

EERIEmM FEIFE IR (LAI10284W)
BEDEN . E-ithig | iEXE b xiE L3 (%)
BRI SEN 97.83 BA #xX ~3IvEsE X AREs 3.74
R& - BE TOMOEE (BEZRE) 217 Bx #®X v=—JIL—-7 BEXes 3.36
S5t (ARERE) 10000 | | BA #3t ZBUFID«FVoelbd—7F % 2.94
TS G BT 2.14% B2 | #rol | EURMER Bmaes 223
BE # X2 Z Dfth&am 1.93
B%  # SHERIFVIRLIL—T R 1.79
8% #h UOL—NR—LF VTR Y—E2E 156
BE #® #—IVX BEXes 1.55
BA #X R®RELR—ILTFAVIX RERZE 1.38
BE #HX =83 iZlPpES 1.37

XEEE, TP VR Y —T7 VROZNZENOMEEREEI N I SO =TT,
X [FEIRE A (A1 1 0864R) | (SHEABMEEZS D' ORI mIc R VBB TN TEELEHLTLET,

—
o

i it T |




= FHSEHE

2#0:20258648304

XIT7VRDERARBIEGLKETEEDRECH ) FROEARRZNRIDEDTIFHIEE A,
RBESHR—LR—=IJCHEVTHT7 VROERKRFBEERRLCVLET,

BEREE/NvY T - IH—D 7R

BERER FEIRE IR (N1 0584H)
BEDENR E-ihi (LEEE (%) @E-tE EE #HBimE FIE(%) | {EEHARR &%)
EfES B 77.92 BA EfEis 471 26EE 0.900 2027/04/01 7.21
WIS IEEEZS B 8.09 B BEfE&ss 177 SFEE 1.100 2029/12/20 1.83
FAESS B 7.42 Bx EfE#dzF 157 SFEE 0.200 2028/03/20 1.33
NS B 6.22 B BEf#AF 370 105EE 0.500 2033/03/20 1.10
RE RE T OMOEE (BEERR) 0.35 B EfFdF 378 10FEHE 1.400 2035/03/20 1.05
Gt (HEERER) 100.00 B BEfs 373 105EE 0.600 2033/12/20 0.98
BA EfHs 365 10FEE 0.100 2031/12/20 0.98
BA Efis 154 SFEEE 0.100 2027/09/20 0.87
BAX BEfEis 359 105FEE 0.100 2030/06/20 0.84
BEX EfEAF 367 10FEE 0.200 2032/06/20 0.81

OAEKRA T VvIR-IPF—T 7R

BERIERY FERE A (1311 0884H)
FAUH 69.79 | |_ . F9./09—\—Ro17
g oV PAUA kT APPLE INC e 4.82
HhFs 341 | | 7XUAH #% MICROSOFT CORP VIR P -H—EZ 4.22
#%I AR 2.91 7XUA  #%z=L NVIDIA CORP FER-FEFRRERE  4.05
N TS5V 2.78 . — R EEBEL-
% = S AU #%X AMAZON.COM INC Hop o m s 269
5 ZDAth 10.54 | |7AUA  #%3L META PLATFORMS INC-CLASS A X F°¢ 7119288 1.84
5 WEIE PAUD - Z0M 1.89 | | 7XUf #3 ALPHABET INC-CL A AT T PR%E 1.42
B 8% 7 OMOEE (&EITRE) 2.07 | |7XUB #%=X BROADCOM INC FER-FEFEERE  1.29
BEt (B ELREE) 100.00 | | 74U #3{ TESLA INC SEIER=EIER 1.28
SIS G (DB T 2.31% 7XUH  #%=, ALPHABET INC-CL C AT J7 YR 1.22
RES-N\AA77./09—
PAUA #%3 ELILILLY & CO S THATIR 1.08
OANEESE/SvY T - —J 7R
BEERIER FEIZEM (N1 0281H)
FAUS 4557 | |7XUH EEEES US TREASURY N/B 1.625 2026/05/15 0.85
hE 10.85 E EESES CHINA GOVERNMENT BOND  2.390 2026/11/15 0.76
IS5V 7.38 hE EfESES CHINA GOVERNMENT BOND  2.040 2027/02/25 0.62
e A9U7 6.80 | |7XUh BEMESEE US TREASURY N/B 4.250 2026/11/30 0.60
Ry 5.76 tE  EESES CHINA GOVERNMENT BOND  3.720 2051/04/12  0.59
FEI 5.33 hE EfESES  CHINA GOVERNMENT BOND 2.690 2026/08/12 0.53
ALY 4.47 | |7XUNH BEMESES US TREASURY N/B 4.875 2026/04/30 0.46
ZDfth 12.08 | |7XUh EfEEE US TREASURY N/B 3.875 2034/08/15 0.43
RE 8S-FOMDEE (SEERE) 1.76 | |7XUf EMESEEs US TREASURY N/B 4.125 2032/11/15 0.43
BEt (FEEEHRZE) 100.00 | |7”AUfH EfESE%E US TREASURY N/B 4.375 2034/05/15 0.42

MEEF Y =T 7V ROZNENOMEEFSEECH I SIHHDLLE T,




= 32 8

2£H5:202584H30H

XIT7VRDERRBIEIGLKETEEDREBECHY HFRDERAFRRZNRIDEDTEHIEE .
XEERHR—LAR—JCBVTHI7VROERKZIFEERRLTVET,

WYX=V AL RYF—TFUR

BERIER FEFEIRR (ENI10824R)
BEDEN L2 (%) FlE(%) | {E=HAPR |HE(%)
&5 B#& 57.28 BA BEE6ss 1257EEEHEES 0.000 2025/09/22 15.80
Fe S ZOMOEE (@fRRE) 4272 | | BA BEETH 342 105EE 0.100 2026/03/20 15.31
B (HIBERTE) 100.00 | | B DEES 144 SEEE 0.100 2025/06/20 13.56
BA BEE6ss 1276EERHERES 0.000 2025/12/22 12.62

MHEE YT — D7 ROMBEREICH T BEHEDLETT,
X[ FEREA (LA110864R) | (FHEABMEEZS D' ORI mIc R VBTN TEERHLTLE T,

FRUNBZEDHRE (BEA—-R)

20%

11.1 10.9
10% 83 79 8.2 8.0 8.6 - 8.2 7.5
3.6
00 22 [ _
O% L L L L L L
. —4.2 -3.9 —-4.2 -3.2
-10% - B
: 84 NYFT—
IrVER

—-20%
20165 20174 20184 20194 20204 20214 20224 20234 20244 20254

M7 VRO DEcE (B35 171 ZDERICBREVCDDERELCHEL TV E T . D EEENBVEE (S BEMBEDEEER T,

¥2025F DUNGER(F, FHIN SEERX TOREERTI,

RNVFN—U (GRHER) DBERIGSEEHR DY, TPV ROERRECIFHIEE Ao

—
N

i it T |




Fife - FHHF

B A B (U

BPAHFDRFTRACHBOEHLELZEL

B A i

BABRARMHOREXHOEAEMER

B A K =

IRFERHDEDDHET CICHZILWVIES

SFERAHDIFERHICHBNEGHhELEEN

i
kb

i

BREPAZMBORERBOEEMER

RAELT REFEARMTENSEEUVCSEEHENOBILWLLET,

BB A i UD BF R

RAIEUT BABEDBAH CH DD BRFEERHPTEDEHF RSN FE 3
300 FTICTH T UIcbDZBHDEFARM D ELE T 8B BRFTRALICR DT
WIS RBEDIFENHIET DT, BFIAHDIRFERFTICTHEERIEEW

2025781181520265F1H8BFT

BADERAMB ey, LR T A MR RS T BT Ll kBN,
s o & [ CEOUEOASEREMAICTICD. ADDBEPAHCHRERTZEEN
BT,
. W2 |FECH T ZME|DELL GRFREDBLE. ZDMPOEERNEEN
B . 4
ﬁéfgﬁﬂ’%ﬁg BBl (S A RS EAL DA thIE DR C S AT (F =B A - S A &
BY DEELET BEEN B UET .
R B B 548138 HzOosEsEBREzn)
FE1EREETV. SRS ICESE=NREEERTLET . (ZEA O LK
[CRIDEZTORBRVEE®HIET,)
ARESHY I — X BEAELT. HRSEHEEELE |k REENS
R &= 49 6 EREUCSExEHBERTICEZILLWVELERT,

DEEEFHREI-R RV DEEEFHEZELS W R BFHRT
BIRELCLE T,

XERFERHICIOTIEVIT NN —HDHDEIRWVNERBDBZENHIE T,




| T FHNES |

HHRABAE

5 i B B EHR(Q008F3RA31HERE)

DTDBEICE B EEEZEITDIENBIET,
B HERZITDCENZREDCHENTHDERDDEE
HBEOHMMROZ AL fclE
ZOHPOZER/RVBIBENEELCEE

w £ B =

EEEDORERE 1M

RAIEULT. BFREDHEICKITV. ZERHDIR—LR—=
(https://www.smd-am.co.jp) [CEBHEHLFET,

)\
/N &

REFSIOEREGICMIERARSEZER L. RS ZBU TRME NI
LEY,

58 7 VROEEMEL RS H R CFRARAICHBEAVGHODEWVEREIFERT,
£ i FERACULCEBMOBARAEFERTIREC. [HFHEIELTEHIN
=oFEY,

At L (FHRIVIRERFFEE U TRIIRNONE T,
REMRIREEFIEFIE L —EDEHZimUTBE(CBRUNISA (D EEIRE
FFERBLHIE) DBEANREBFIET,
#F W OB R OETFURENISADNRTIFHIFE Ao
ARSI REAEAREDEREHIEE Ao
¥ _F50(d. 2025F4AARIBED B DT T  BUAN TUE SNIZEEHCIE ZESN
BHEEGNRHIET,




Fife - FHEHF

—_—
o1

%ﬁ%%-ﬁ%l

J7VROBER-HiE L]

77V ROER
BEEHNEENICARIETSER

BARFHEH HDUFEA.

[SEHERRE HUFEA.

REENERHECHENICRETSER

&
(

oili 3
ch M

BER Jr/POMEEMREICE.649% (Hifh=0.59%) DERZERUICEAELE T EA
) BEER(EFEHM) FBCE SN 7Y FOREMBICRIRSNET T BH. 8
STEHBDORYIDOoH B THE BT BRI FEFTE T DEE(C EFEMENS
SALONE T,

<EREEEH (EFEHmM) DEcn FHikE)>
AL EES RIBONE

J7VROERABLUZNCHSHAE. ZERHAD
EX. BEMBOBEL AESEFDIFNFOX

BB SESSFSESHAOEN . OENTD I 7D
B BARDBEREHEDRIM

TJ7VROMEORESIVUEBE. . ZESHNODIEN
DERITFEDORM

% LSRR (CFRE BB FELEN DD IE T,

ZE=t | F0.21%

fre=tt | F0.35%

25ttt | F0.03%

ZOMDER. LTFOZOMODER  FHEHOWCEHEMENSCEBUVCIEERT,
FHH BEEANEFISHAONS T 7V ROEAER
Bl DITER (CHET DTTEZRLFTHH
BEZNECTREISIHEDEH F
X EEDERAFICOVTEF ERNREFICLVES T DI, BRIICHIER, LIREE
EETRI LN TEEF A

¥ FEEDFHREFEDOGFHEICOVTIF REBHBZICINUTCERIEIDOT. KRNI DIENTEEEA,



| Fh FHNES |

TJ7FDERA-BE

Oz
Bz (FRICECEHDFHRIOERAINE T,
LTFOXRF BAREEORRHNBOHETH Y R TEFICKIRBIGENHBIFT,

PSHRUMAR EIFEEUCER
EEDEEICNULT20.315%

PRSBINUSH FHEMSCUTER
R () BN OERIBOZ=R GEER) ([CNULT20.315%

MANEBRIERDOBEA LB OIBEICF DEEROREN LELERBDHENHIET,

MENDBG(E LS EFERIETT,

XERENEERHFREICRTET 2EEEERESIVERFEESECGRFOHRGR IERSKIUMT
MO UE B A BB BEREFEFHEDONMABICOVTRE. BERHFEDBIIEDBRAICH N BHHIH
BARAINED,

XBENUES NGB ECF HEENEESNDGEENHIE T HEDEIRWVWDFHIC DN TIE. HFBER
FRECTHERINDLZDBEHLE T,

¥ _FECIF 2025F4FKRIREDHD T,

(BEER) BRER

BEROERARSEONRIE (2024F4H16H~2025F43148) [CBIFTBDZT 7V ROFBRER
(FRBE) (FLLFDBI T,

wRER(0+) OEREEEROLER  QOZ0MEROLE
0.66% 0.65% 0.02%

X ETIF NRBEDOERRSE(CKHSIN TV IHRER (RAIELT. BARKFER. TEZEZF BB LU
BIMEEZFEE IFFSENTVEREA,) TT,

TP YRP HSIREIEEE (ETF) 8KU LIBABEREESE (REIT) (CREL TV S5 E . BZETFSKUREIT
DBEEEAZRFZFNTCVFIRE A,

XETELESZ O WRABOERRSSE (24R) ZEBLIEEV . BE IR NRBBICH 12 ERHRSEE
PMERS . LECOMBRERNEHSNCVBIHEEL HIUET,
BRREEF. ZESHDR—LR— (https://www.smd-am.co.jp/fund/unpo/) MoEERWIEEIFE T,

—
(op]

ﬁﬁ%%-ﬁ%l




MEMO

—
~




MEMO




) =HarnsTusozssn



