BiS5taHE (fTBERRESE)

2026.2.26 //DWS

DWS B /N1 -A—ILREET 7V R (BEEEIRE)

-

BEI—X(BASERE) B1-OO0—-XR(BAHER)
BER/ILI—X(BADEKR) B7S5YV)L7IA—R(BANER)
BINRKRE /BN /EE

O AE (TEREMmEGIE(RB] 23 K125 25 5)5% 13 KOMECED<KBHWHREETY.

0T RICE I BIREEFTHAB(FEK EAEE)’Ecﬁ@%ﬁﬂ]@'l‘%i&(E@%ﬁEAH:GD/‘I'\ LR—ZTHET
ST i?" AE (C(HREEFENADERABTHNEFNTH DI IN IEEENROEX(IIREST
SBAZE(GRKRERRE)(CH/HBNTHDET,

EiEait [J7> ROBERDIERETSE] RAF - 7Hyb-TE2IAL MRS
EMEmEGIEE BRUBER (&6) $£3595
IR—LR—=DT RLUXR
https://funds.dws.com/ja-jp/
BEiEE=S 03-6730-1308
(ISR : BEEHDOFFHI 9 KM SFE 5KFET)

TEatt [J7> ROUEDRERVEEZITOE] =HEREFKEBITHRASHT

CBACRUTE. REOREZ T2 (CHH:H T,



X)

AEZCEKDITSDWS BN/ \A - 1 —ILRESHT 7> R (HO—X)
(BANER) / (1—03—-X) \BADERE) / (RR)ILO—

(BANKRE) / (TZ2)LL7ILO—-X) (BADEER) O%

DIEDBE(CDONTIE EFESH(F. SREMENGIES 5 FDMRE(IC
KOEMEFEHEZ 2026 F 2 A 25 BICHRMBER(CIRE LT
BD. 2026 F2 B 26 HICZDHNMEELTEDFT,

1. HIU7>2R(E BRASCEAUVTERREERZITOBSICIE, &
BEARVREEACEIZIERCEDE, HpCEREOED
EHRTBIFHEIETVEY.

2. IREEAOMER. SHAHICBVWTETECEDETHRISES
NTLE9,

3. REEFHPE GERERRE) (L. KEEBENSIRGRMHICTH
KONERITNIEYZIRESEEBC TRV ELET. BB, B
KETORIBAEICE. ZOERCHETRBLTHLLSCLT
TE0,

<EIRDERVBHEXSD>
EmD%E BHX5
BR . | IGENR | IKENREE | IKENR RE | GEWR| &E B8
1BHNEL s | (UNERDIRER) BE SR Hhig, ReRE Ny
<HI-—Z>
%@@%E:EHE] ITFUR - __?D\“
MR | Bst B | REER | oo B | AT | @AY
AEZ5(1E35)) IJ7>X | <HO—-ZB>
A

X BEXDICEHELTND [BBAYS] (F. HETOABZEH XTICHITINYSOEELITHL
THHFET,

XBROBERVBEERDOABTICDOWVWTE., —HBEANIREERBS
(https://www.toushin.or.jp/) ZZSRT U\,

<EZF=HDIEH®R>

R—LR—>

%= it = #t B | RAFI-Tyb IXRSAT MRAEH
% vi =3 A H | 1985 7H8H

& ¥ & | 3,078 BFHM (2025 £F 12 AXKIRE)
ERJIIREETHED

o o oB B K @ 863,687 BAM (2025 £ 12 AXRIRTE)




R E(SFEDERE R,

CE) AR—DIHIGEEDERRCIREETDEARZDIEZ I BIcHDED
THD HI7> ROBEMRTHBAHEESBAUZBEDTEHD
FEAHIT7 ROFFMCDOWVWTIE BRREEAN TSR T\,

mEEFEEE
SHDIGEED SHLEED T VEDDASRARICEEDHFT,
ZOAESEHRPESSICHBILELUT BRI LMERTT.

EREFEEHB

¢ > ==
é ;ﬁé'fﬁ =}

DD Tonz mze PRl

i

VDB R CHRUREN TIEET I, BACIDER(E INTHEE(CFELE T,
ERR(EAHEBDR 5D (TG U CEE(CDEC SN T T, HEEFTDIRERFRP®
BERARE G REEFCL O TENENELRDFTT,

S EISFED(HA
T GER S (R I EEEOMHS ER S HEF R, RSN DERZEL T
KERNERZITUVET,
ARFe=tt(d FREEFEDIRTE. #iE, DECEDZIAVEZIT O GESFSAHRIT RIR
SHFOERIEE) T,
TS UESIRITE) (&, EFEME (IREEFEICE VW CERSNAMKR I ES IREH) D
BEVERZITV\X Y, EFtEL ZASHOMEL(IXBIU TRESNE T,

=

(EsEsRiTes) IEALL ]

IEIER

(T7R)

Bt B - | XA EAOERCH Y SR,
G | ERDIERT  miommatticEET 3RansnEd.

(1) BARFEZ (B R CFERIN D IHENHDET,

) REHERICEREEER (SR DET,

() EEMEBRENMNMN DEREEINHDE T, EXMERRE( IKEBNEGIBISERT.
KEEFEDEFEMEICERDANSNZE T,

(4) BARRE - SR RESNTLDIHZENHDET,

(5) —#%(C, DEcE - EEE - MERE(CERENNNDET,

(6) EFEHIE(IER=NDHEE ELUL(IR LEESNERINDBEENHOET.

WEEFE TAMRIENTRVERIEm T 95




I —
. IrvkoEm-we

27> ROBEN

LI7RE A2HL - TA2DESEEFMEORRIANIIKARZEHIEU TGE
AZziT\WET,

77> RO

DWS ERMNA - /1 —ILREHFIT7> K (BEER
;) (CX. AO—XR (BAKESR) . 1—-0O031—X (8
ARE) . RRII-X (BANER) . TS52IL
PIWI1—-X (BADEKRE) ODA4FXDI7>ERHDX
EXS

GE1) RFBEHLICEKODTIE. —BDT 7> ROFDEIBRWERDIIGENGDFEFT., FU
[FERFEZEHCEBEE TS0,

GCE2) BT 7> REBITORAYFIDEIRWIERFTSEICEIDERDE T, UL (ER
TRtCEBEaEE T,

FI7>RKREF. DWS 1—0O -\ - A=K - K>
R -YRI— - T72RN\DOEEZEUT, 1—0O02D
EHEDHE (UMF T)\A - 1—ILREH ] EVW0FE
9, ) FZRENREFE/ER/NRELITT

X [I\A - A—=ILREZF] &F. —HRBEUCSKPHICESWNWTEBBBEZLUT.
Moody's#t[CEWNTIEB at8EEU T OEMZMN SN TVWBIEFEDODHEDZ L&
BUEI., REERES EUERT. EANMNMESEBRET (TIA)DL) [CKHED
agEEfrFEN ETFH BN TVD D, TOREDEULT, BAEERZRTOMENEU
KREBERESLIDE, —HRICEWVWFEIDTHEIT - B5IsNFEI,



DWS BERMI\A - 1 —ILREH#T 7> Kk (BEREIRE)

EI7RIEID7Z7OR AT - D7 XDAEAXTEREZ

y—
TWET,
TERANR
DWS BRM/\A - £ —)L REST7> K DWS 1—0 - J\f - A=K - K K- B
(S ERE) 25— TP IR ,
LS T R e EFAES) M
(LEO?Z) n@
iy P LI D)
< @ (BAHERD) — A T
O
—§5L> 1-03-R | —==» %
o B et |5 - N A
it
FIF - 185 .
ﬁ» KRILI-2 | ——» =k <
o= z (BRHER) FT REN |
RS - B = b
K
e ISSMTNA-A | —= g
59 = ==
4Ef§’f§tﬁ - (@A) 4—}% ISSILL7II Z
| wa . wa
> DWS JA WY —% - FILFIILI b —— o 1—0¥0
peve ULoE>T NI B ORHESFIEFRES) fiﬁﬂﬁﬁﬂﬁ%‘%

DWS I—-0O:/\A - A—J)LR-ROK - XRXH—-TF7>REF. RD4D
BEU S ADHEIREBEFRHESFZREITLET.

O1—OBBEXICOLWTEAELUTHHEATD SHEATOABAY D
BEANYVZHEITOEISX 240,

QI1—OBEBEXICOVWTEAE L TASZES WFATOABAY S
ZIANRRW1I—-0O0075X AN

OI1—0OBBEXICDODWTEAEUTERIL,
JS2I)ILL7ITELRAERS (I—0O%

_ = A e e — 4 _ by = = *;i/\\\ I
N, YZRFEEEL) ZITODEEISX ﬂﬂfaﬁ? 7
*xRRIVISR, TSZILLTILVIS AN S
NnXE9,
¥ d—OZBLUNODEEANEEZITOBEE. 91 —0OUMNO@EERD, I—0O0BL\D

BREBEWME|IZITOCEZRAELET.

Cf) BT 7>RE. TBEREVREITDIREFHIASFOMIC. [DWS TAILY -5 - F)L
hRILO N OLoE>TIVIEI-ORNERERSTELS) | CEHREZITVET,



BI7 2 PRECIKE T DRERFTILS ( [BERERETIAS] ELWWET, ) OHIE

DWS I1—0O:/\A - A—JLK-R>
J7>2 R R-IXXH—-T7>K (B/1— | DWS IJAILY-F - FILEIILT b
O/fRRIL/TSZILLTIL)

WO TIVIENEIRERESE WO TIVIENEIRERSE

=

it
|
4 ’
51
Y
m

! 1—0O

FICRMERDOI—ORDIN\A - 11—
ILREHZFCKREL., BKEDT>H
L TADERET 7> REEDH
RIWRKEEZBEBUE T . KETR
(C(&. 1—OBMSDE - gt se
NEITIDESEEESFENFET ., 12
BRAOEARSGE | H. RENICEREIDLI—OBEEIC
DWC. REIEUTHISADHH
TORBANYZZITVWET., RRILD
SR, TSZILLTILISATIEIRE
EUOSXRICHITDEETABESE =T
WE9d, £fe. 1—OU5ATlE &H
A& UCTABEEIZITOER A,

11 HEURIBORZNR>FY—TE U,
ZENRIREOHERZEIELUE T,

FREERR | 1 -OFD/\1 - 41— MESSE I —OROIEHEMEmE

- BRRAADEE(ZITVEE A

- 1—-OZDUNDEENKEZITDSH
A, Y1 —-0OomEsExn.
I-0O0BVDORBEEIZITOZEZ
FIRMGEFIR FEIEUET,

A BITHERBIEDDIRE LRI, RE
EUT. #BIH B BI&HEHULEICD
WCT7>REEDS5%. B B#&4HE
HRBWCDOVWTCE3Z%EULFET,

- 1 BITEADIKBOAETRERE T 7 >
REEDI0%ZBAFE Ao

HEERASE | DWSA>ARXBX> FGmbH DWS A >ARX KX bGmbH

(1) DWS 1—0O:/\A - A1—ILR - AROR - XRXH—-T7>R (UTF IXRHY—-T7>R] &
WWET, ) [CEWVWT., ERTAODEERAFZTZEIEESRENRLELEEBS. FEIN3E]EO
AREZZEEUT,. YRY— - T7>2 ROMENRAEETNBZICENABDET,

(GE2) BEAPDRESNTULRWVWEBEE. BITERODUBERESSEOM U CEYICHBUEMZRAWVWED,
Elz, BHOEMAEEBICEIDERSZIBANMGETNTVEIBEEE. RAlEUTEHNOEMAEZRAL
x99,

GE3) EEHREBEIRIIFIREINDCENHDET,

(GE4) LREABEREROEDTHD. SBREBFERDICENHDET,

<DWSAZARXKXZ N GmbH (CDUWLWT>
BERBEFRIAFSDODERZITODWS A >ARIXKMA> N GmbH @DWSJIL—TD R
AVIEHTBIHRTY, JO0-/ULRRY FD—TZBREL. HERDSHKRZ—XIC
JCADEmAREEBNTCERAMRORIRZBAELUE T,



D

4{ SAREERTV., IBPREFTVET,

m B8R 24 B (HXAMEBOBEEFEERH) (OREZITVL. REDAESE
(CEDERBDRZITVET.
B DEMRENVEEOHBESCEDEZITNDRVNWCENHDFT,

CE) IBHECHE(CDNTIE, BE [DEHE] ZTSRBT0,

< 3 DDREFIRR>

DWS BRMI\A - 1 —)LRESHT 7 > Kk GAGREIRE) D 3 DOURLEHIRR

OBRMINA - A =)L RESFED S DURES

A (SR VFIE D DERMEEE D/ \A - A —
L RMESZF(CREZITD LT, BKEDA
AL - T A S DIER SEFRMEDH RN
IRRRERD CEZBERELET.

(E1)

QRS DER

<ERJLO-X, TSZILLT7ILI-R>
B~ ADEEDFHEFN 1 — ODIEHEF
LDBE/VGE, I-OREECHLEI—X
DBETABES|ZT52ET [REESIIC
KBTLZT L) HEIFENEY.

(S, FO—ADBEDRHAEFNI—0OD
JEHRERA KD BERVEE. 1—OREECHL
BI—ADBETABIBIZT5ZET (RS
HBEICXZTIR N ARIAFENZET .

1 —O0—-XEIABEBEIZITVER A

» [0—R(F D —EEEE(C DV THATORS
Ay SZEITDIEH. ADEREFIN 100
FHISAILDEBVEE. INYZTLZT A
H BIC, AOREBEFIN 1 —ODEHEF
KDBEWNEE. NYSTOX M HRIA
FNFT,

ORBDEE

AI-XUHDET-ADOHFEEDBE
L—bhOATERLE (ARICROR) BA.
REEBNIFFENE Y, BCRI—XDHK
BEOREL— M FELE (AEICRDT)
BE. REEENMREELET.
AI—X(EHATOREANY SZITV\VRELEE)
URODERZRDEITH, BBEEH IR
ZRE(CHRTEBIEDTEHDEREA.

[(BREBEEICKDTLIZVA/OARM FE INVZTLEZFPA/OARN] EUTE.

BI-ADBELI-OOHDOENESFNRRENTZNE/BEANRIAENET .

(CF2) BEERET 7> RORBOAA—(CDNTIE, BE NENNRHFE 2] 228K

=128

N

Iy



<EROtEZX>

*o0-3H05.

= ”"*é"’f*ﬁ\ T IEE = ERIH—14 A
Kk A DI OHE. B

CIOEa—

ESG (RS- #t=-#/\F2R) H#f

= DT 3E £ 73 1T : 18 A1l 5IE 25 73 4T

DEDIHONH |

SHER -

EMEEL e e EHEEL
Pt |Dl RRRARTL IQ' AERE ) 5—s |

(C*1) LEERTOEXE. HI7> ROFERENRTHDDWS 1—0O-/\1 - 1—JL
R-ROR-XRY— - T7>RICETDIEDTT.
(X2) LREFREBERBROEDTHD., SBREBELRDZENHDET.

MREBRANRVCEEHAEFICLODTIE. LEDOKIDIRERNTERVGEENRSHDFHT .




<FERIFEHIPR>

OHRANDEZRFKE(FITVOERE A
QFEEFIAFTN\DEEESICIFIRZHITEEA.
ONEREENDOREREZS(CEHRZRITERE A,

<NEeHE>

ONERMREADEHE (. RESFEREBOBEDSZESHLRAFNENRUVTER (Gl
BESHET, ) FOEEELFT.

QIRFBNEEE(F. EXSHNBEMEBEKERUHRIOSFZHRECTRELE T,
U, DEMRENVEDSBE(CEDEZITDIEVNWCENSBDET.
QBERBDERICOVWTEIFICHEZRITI. EXZHOHBICEDE., TAhED &
B —DERZITVWET,

GCE) FFRODBEEEDTINNVKRVZDEZRICDWTRIEITDIEDTIEHDEEA.



BN GEEHEIR 1

[URz2 5 e (CBI T SERFEIA]

@ NELE(F. FRETEROFREFRRD, REETOMEENSIAVONETID T, DEEENIMVOND L. ZD
EERES ). BEMERETADET,

HEEFRTOREN
SHAONB A A—

@ DECEE. STEHMPICRELCNGE (REZRBRRORIAFNELVTMMBEZSOTER) TBX TIAD
N3BENHDFT . TDHE, HIPREROREMAGRIAREH LN TTITEIDZL(CRDFET,
Fle. DEEOKEF. BT UEHABEPRBICHSITD T 7> RORBRZRITEDTEHDFEEA.

STERERICHREE LIRS ZBR THADbNSIES

AIREED SEEMBANS LR ULIES

AIREED SEEMBANTELLIES

10,550
T acrias
10,500 " | ‘L@ ?Oagg 10,5003
% 50F “~.._10,400M
10,450M [ S3Tin%
* 5009 * 5003 (@208 f 1 100
G +@) % 450/ (®+®) * 80 10,3009
(®+@) -
*420H
(®+®)
—_— T —_— T T—
BIEREH HHRREH LHRAEH BIERREH HHIAEH HHRREH
BCAT W)l ed SHCAT WAl
* I BCITREA * 50 ZEEE U * DECHTREE * BCATEREE * 80 Z=HAER U * I BCAISREA
500M 450 500H 4208

() DEMEREAL. OFEEFREORIAZFNERVORBEEREOHMMRZSOTERL G CONEEMELIERVOINSRABRETI.
NEEEE. DEAHCEDSE, DEMFENSIONET.

X EREFAA—2THD, REOHEEEAPEEMBAZ RETDIEDTEHDELZADTITEBRET 0,

Q@ IREEDT 7> ROBAMEEAICEL D TR DEED—EEZ(EEEIN. REN(CETAD—EHARUICHHET D55
NHDEI. T7> FEARDERINRICKD. DEEERIDEEMADE ENDN NSO THEEEREKTT.

AHREOLEDTADO—EHARUICHYE T 3RS

RHREO—EHTADO—EHARUICHYE T I5RS

Eﬁggg MTAINRE (315 —— —
| i) (3BT hN AR
R Ko—EHRLEH | ErnEz)
. REN, TORER .
EED Qi?ﬁi HERIEARRD L REED NicE
LN i % | =3 LN B2
_ AEAIEH R& (RIoEs) — 258 ik
SHMERITA = RVINI LMERITA

(SHBRIA) WA | BARS (H4MBRI7EA) S

EEAEE - ERTA (REEDT7 > ROBAMMLE % LE38INS508EETY,
@ﬁ%@% . ERITEAE FEBHANBONERETT, HEUEDREEDERTAL. TALES (SRINES) OBRIFHL LET,

() BEDERE(CHIDRRCDONTI(E, &L [Fh - FHERE] @ (D72 ROBA - RE] 2SR T S0,




DWS BERMI\A - 1 —ILREH#T 7> Kk (BEREIRE)

EMHEEHREIE 2
S#IRBE T 7 > ROPREBDA A —>

O BEEEREDINEE(L. HEMREE(CINA T, ABEEIOMREDDIHUMNOBE
BEIRT DT ENTEDLSHETSNIREEFETY

<HEEEIRBEDIGEFEFKEDM A—SHE>
&I1—ADBEE
i%*éﬂx@lxw 53
©»ezw g B SimconEiag s
*FO—RERREET. 2 * 1—O0—REREET, 62
f "
- HiAE s
BESE —_— pap— " —0O%)\1 -
Gﬁgg) Qe Eﬁ{::f Qe ‘f—)ll FE#
s @?ﬁéﬁ%;fz
& DATEZE

XABEB|ZT5E I —ANRUI—OI—XDIBEICE. MHATOREIURITNRET D EICEBRIVETY.

0 BEEIREDIFEFFTDINGERE U TIE, UTDIDDEZRMNETSNET,
TNBOIESRICA U TURIDRIEL TVS ZECERNSE T,

® ©
IRED _ 1-0R)\1-1—LRESD BBIEICLBZTLIFL/IAN _
ER  ATWA EEADETARD T EEiAvITLIFA AN G+ REEEER
*x1—OJ—R%&EREFI, D *MAI—R%EREET, &2
- &FIDET - BOI—ZOBEOEHREF | - BICH UL TR I—ROBLES
> 1 —ODEEAEF
IRE %=
E5N% )y )y )y ¥
T=A TJL=T7A
EEMED LS (SFIZEARL S DURZS) BEERORE
DFE
e
_ EHMRDOTE (SFIZERLSDER) BEERORLE
R DFLE
OX MY
FEITD v v v
T2 snors - ROA—ZDBEOEREF | - BICHLTEI—RDOBEE
- BATR DS FRR DB, <A—ODEERSF

G¥1) 1—0O0O0—-XTE. J7>ROEENRRENERZEE (I-—0OBEE) ([CDWLWT. BEEH
SIRUMHETOABANYZEITOWERA.

G¥2) HO—XT@E. J7>RORENREEBNEREE (I—0OBEE) (CDWLWT., BBZHY
AODERBERDIESD. RAMEUTHATOABAYSZZITVWET, 20, BREICHHET
DBBNYZSZITDCENTEDEEFIBESRVWESH, I-—ODWHTOABEHOHE RS
\TBElREER B DET,

GE3) %”mﬂhiéjb\7AGZbJiTHFAuz?b\ﬁAGZFJtbfm\%j—
ADBEELI-—OD0BORHEENRMENENE/BERANRIAENE T,

FREAA—TT.,. MRBAZFCELOTE, LELOBDCRSBVWEENREDEFT,




BAEMBOEHER

HI7>RE. EEBESOHI3BMIISFSFCHKELFIOT, BEMBFEHLFT,
LR T, HETEMRIASNTVDIEDTERL, CNZERADBZENHDFT,

HBI7 2 RCECEABRIEXRFE,. IRTHEECEBELFI ., BEMBOEHE
FE. ATFECRESNFEA. BH. HIT7 2 REFEFELEERLDFTT,

OERVYRY
BSM&E. RITEOERARREFOBLLICKD,. TEIDIZEMNHDFT., HFIC. 77
AL b (BEFEAREIT) "EUBEFLETFRSINDIHECE. HREFOMBEKRE
KFE (@8ACOLRBIIEEHNDFET. ) U, J7> ROBEMBENTEZRITIE
KEZWDCENHBDET, F(IC. HIT 72 R RENCETERENRETD/\ 1 - 11—
IR ESEFEORMOEVNVESEF. BYOEVWESLERLUT. —BHNICERAEMEL,
FEITEOERRAEOZICKIDEMBCMENIARE < EE T DREMENT T AL bD
BJEEMENENWEEZEZISNE T,
QEHMEE XU
BEFMEEE. BE. SHPLLEREURBECETREERERD, EFMETUESSIC(E
FREMEBZDFT. UM D>T. MR EFURBEICE. RBEUTVDESFOMI
FFELU. D72 POREMANTEZRITRRZRDICENHDFET. (I, HIT7
SRAREHNCEEZRENRETD/\A - A —ILREFOMIBE. S UEEFEHD
SERBOZTIEFOHEZRELTT, HHBCKECEESTDOEENDDFET.
OBRBEETIRY
<AI-—-X>
J7 > RORENRMRENEREE (1-OZB&E) (CDOVWT. RAIEULTHATOS
BNy 2ZTV. BBZHIYXRIORBRZRDFT. L. TRECHHATOREAY
SEITOCENTEDLEFRSRVESH, I-ODOHATORBLSDHEZR|TDHE]
BEMENSDFT, oo ALI-ODEHEZFENRRENEAY SO MESND, &
HEMEBAOTEERERDCENHDET .
<Id1—0O3d-—X>
J7 > RORENRMRENEREE (1I-OB&E) (CDOVWT. RAIEULTHATOS
BNy ZZITDRVLES. I-O0D0MHATORBEHOREZRITET. LMD T.
ABESBNAI-OCHUTHSCRODEHBERE. J7 > ROBEMBENTZEZRITIERX
EWDCENHDFET,
<RRILIO-R/TZ2ZI)LLT7ILT—-X>
BI7RORBNRIMRERENEREE (1-0OF&E) (CDOVWT. REIEULTHAT®D
BEANYZZITNT, E0-XCHITDIRBETORBMS| (1—0O5%D. HZHFBEE
W) Z1T5H. EIT 72 REIEXBZBEEDOMHTOABEHOXEZRITEI. LU
NoT. BRBHESGHNEZRBECH U THSCROTZHBER. J7 > ROBEMEAN 7
EZRITEREWDICENSHDFTT ., HF(C. HEEOBECDOVNTEH. BUEA. BERBS
DEAZFCIDBBHEGOEINIDOKRESBDIAERENDDEFT . B2H. REHNRER
BENEREERCEABEEIBEZREC—HSEDITENTED LGRS RVZSH. I1—
ODMATORBRSOHXEZR ITDUERMENDDET . o, HZRFBELI—OD
EFEZFENRMENTCABBEREICLDZOARMMIMND, BEMBOTEER LD L
nNHEhERT.



DWS BERMI\A - 1 —ILREH#T 7> Kk (BEREIRE)

@H>hI)-URD

HEMNRE (BBRSIMREZESHET. ) ODBE. BERBBOEMEFICLD., mHEH
BELUEHZEY. HMABEOWREI CEDDIEFEOEENMTONZISZEE(C(E. Bl
FPOEEFOMENEEBLZD., REAH IO >TERMRBRGENHDFTT., N
5(CED. TJ7> ROBEMAENHFEZRITEREZRDICENHDET,

®REMEY XD
RENDZEDRRB(CIDMBNKRERFEZRITLHE. FEEHHBZEMDE HHED
BRI CRRMREANDD. mMBEREOHENCHIZEORIANECTZIBEFCE, KEWR
LT BHREETRIAFICEVWTHBNICHEMIESEFZTE TSRV ENHDFIT. <D
LORBEICE. SREMISFFOMBOTEICELID. J72 FOBEMBANTEER
ITIERZRHDCENHDFT.

TOMDEETR

 —HOFREDEE (FCABRHET>TNBEE) COVTE, /> - FUNST
- TADT—R (NDF) EVWSHBIFEEANTABREIEFTSEENH0ES. N
DFEBEFNRSIO—ETTH, YURBEEEAVESELRIFTONT. 1—OZ0E
BEBECL> TESRFEINE T, URFRAOAETHCH I ZBEOEH=F. K
HOBBIMBOERILEREL TOWRWT EN S, MEHOBENBEC < VRRER
STHD. NDF LRI ZBEDESHE - EEOBBHHEOEH S FE—HET, A=<
T THEENB0ET., CORBR. URBEI—XOBREMBEDOEHEN. ZEOAE
BHISOES =N SEESNZEDEASBAT ZEANBDET,

LRI ROBESECHUTAEOEARASL (T7> RADEEHRA) £EEAE
DEREBAH (T7> RNSOESTH) Heo s, BEMBECEH TSI &
AE<RBBAEENSDET .

LTI R, ABRORENRELEPHTRERSEFUTTIHENEL AP
T BMEIFECAVTHERENEZ LEEA%E(C, — BN CEASEDORBIENE
TU. FEEHNSHETEZMETRIITERLUZY, RIIENESNTLES U
ZONBOET. TNICKD, BEMBCTAFIAOHEERETIEEMD, BEHA
HOSF DB SR BN, RERSOTILVNEES TSNS DET,
CUTFYROSEBICEALTR. SMBRNEIAEIZED6DRE (WDDBT—U
>0 AT) OBEAREBSDEE A

URXD OER &

- BFEEHTIE. NTOA—-—XRADH - EENVU RO EITOERFMSE. ERCEZD
R - ESEETFRAEDOUROEBIRADIRIEIT DA AR A N - D> bO—
U AZvFTa—EVOTEIRIIMEZB L TCWET ., RIIEREZB & (CERFASHE. BE
RMR=EHFCTCNET,

- BFESHTE. RBIMUROBIRICHAIDIREZES. J7> ROMBAEBEDREIMEDY X
DDEZAVIEZEMRIDEELEIC. BRRFMISKRDRE - RIAZEITVET . B
BEEE. RV IAIEBROBEREEOEELRIMEY X OEBERA(CDVWTEEL
ES N

10



(&&1B#HR)

7> ROFBMBERRVHE
SERREEMEDKS <12

(2021 £ 1 A~2025 % 12 A)

LI5S RERBNREESS R
EDEREERELE *143%4

(2021 £ 1 A~2025 4 12 A)

<MH3d—X (BA76cE) >

([g) w7 FOEMRER (5) - SEAMHTEEREN () (%)
40,000 80

34,000 60
28,000 40
22,000 .J.u — E— 20
16,000 TG, Wr—r‘?ﬁ“."*“..u vl by
10,000 20
4,000 =40
21F1A 22518 23F1IA M4EL1R 0 25F18  25F12A

<J1—03—X (BAMER) >

([g) w3 FOSEMRER (5) —— SEGMHMISESEN (£) (%)
40,000 BO

34,000 60
28,000 H,r“"w 40
22,000 .-l'!f,‘“'*fw“-hv-/"’“/, 20
ssooo MM ool Ikt
10,000 220
4,000 -40

2A%1A 22618 23F1A 2418 25618 258120

<K RMILIO-XR (BANEE) >

{F'i:i — D FOERREE (5 —— SRR RS EEJH:]

R Ry

34,000
28,000 | oA 40
22,000
16,000 || |[| I |||_ ;|I|||||||||||||1 ||I| 0
10,000 -20
4,000 =4
211F  2281R 2381R  2481R  ISEFLR 256120

<ISZ)LL7IILI-X (BADEE) >
xs{uﬁgm_ HI7> FOFRRER (5) —— SRAMAREREN (£)(%)
"f‘\ Bl
W 40
20
||||H

e i,
WA,

4,000 -40
21818 2MEIA 230018 248018 25iE1R 254E128

34,000
28,000
22,000

16,000

10,000 -20

<AI—-X (BANER) >

%) o Tl L L Ea
B0

o d il

— ]
71 58 5324 51 =2.7
~13.4

&8 e A
5
| oF E
5
[ |
nN
| + ks

H2IFF B¥E  GAEE FRDS SFENN CCAmm WM

<I1—03—X (BADER) >

{ziél « B [ [ ks ] o vl
60
40
21.5
20
, o 18-
_ _ _ * — _2'_?"
-7 -9 7 -6.3 -5.1 g
=20 f
a0

HO7F BEg A0 FREA SR LR SREn

<ERMILI-XR (BADER) >

(%) + i
80

mil = )l

6p 561

s9.8 67
42,1
40
15
20 15.0
: oo ok
— e
=71 -5.8 5.7

— o | e —
o o §32% 51 27

=40
Y27 F BxR AAEN HRINn SxDR GADR  SRER

<TZZIL7IIT-X (BADEE) >

{;ia:' « RN [ [ k| o
62.7
@ 59,8
A0, 42,1
P
20 =0
g os II-
. =71 -5.8 8.7 S
20
218
40

27 F BFER RADR FADA S0 LGNS REe

11



%1

*2

%3

x4

DWS BERMI\A - 1 —ILREH#T 7> Kk (BEREIRE)

FREEERE(G, BEARCHETDIERIFHOBERZOVWET . BE. 2T 7> FPOFMEZERE.
pEeE (H5181) Z2BREUVLCEDEVTHELTHED., REOBREMIBACEDVWCHEUZERES
REFERDIBENHDFT.

DEEBHEREMBOER L. RARDEZLHLUTHDET, BB, Dk (H5IH) ZHBKEL
FEDEUVTHELTE D, REOREMBLERDIBENHDET,
LU, SRERDDEENOADIT 7> RICOEXRL TCRFEEMEBAEF—LROTHDFET,

202118 ~2025F12BDSERDOEMBEEXRDIHE - &AE - /IMEER. HIT 7> RERUGMBDR
ROREBEISAICDVWTERRLUIEEDTT,

BBEISADEHRIUTDOESDTY,
HA #%: TOPIX (BiXHAdH)
SCEEMR : MSC 1 O0YA - 1257 voR (BLHIAFHF. ANXR—X)
FEEK : MSCIIN—220 - X—5owY - 12TV IR (FRHAHF. HR—X)
BAEE: NOMURA-BP IEE
SCEEE : JPEILAY - H)IXA K - ARUR - A>FwvoOR-200-/0L BE<EAR. AXR—X)
FEEGE : JPEILAY - H)IXAK -AROR A2 FYVIR-IX—220 - —owwy - JO—/)VUl -
HAN=2T74 R (AR—=X)
CEl) IRTOEEISANE T 7> ROBERRE(IBDEE A
CE2) SoEERR. FHEERK. SEEBERUFHEEBOELRIE. BBAYZRUICKDEEZEELT. M
BELUTHNET,

BEEISADIEHICDNT

-MSCIOUHA - A>T YVIARUMSCIIN=220 - X—TvYY - A>TV IX(E MSCIA>

*NOMURA-BPIEF B I«FTa2—>vU— - UB—FROAHILTa 0% EE AT INFR

cJPEIAY -HA)AS S - IRUR - A2FyvOR-00-)0UL R<ER) RO I PEILAY - IR

TOPIX (REMKMEIEE) DIBEBERUTOP I X(CHHDIREFZEERE. RSt P XEAEL
(IR ) P XEHAOBEESHE (AT [J P X1 EWWET. ) OHNIAETH D, EHOBEL. 551E
DAKR, FAFETOP I XICEHIDIRTOEF - JDO/I\DRUTOP I XICHDBIEEXCIIEHRCEHT
DINTOEFIEI PXHAELET. I PXE TOP I XDIBBEOELFL(FAKRDIEE. BEFZE
hlf(C L. BEEZEVFEEA.

O LT IMSCI] &ELWWET, ) "EHITDIERTI . FEERICEHT IE/FE. AMOEETOM—T)
DEFIIMS CICIREBLE T, 2. MS C I FRIERORNBZEE T DEFRUAKRZEFEILT D1EFZ
BUTWETY,

Cl EVWWET, ) MAKRULTUVDIEBE T, TOINNMAEEZTOM—YIOEFIEINFRCICIFEFELET, &
H. NFRCIENOMURA-BPIZHAWTITMONBRATFT - 7Yk« IRSAD MRS OEE
SEH) - U —EXICEAUL—YIOEEEEVEEA.

KRR -A2FVIOR-IN—20 - X—=owW - JO-)UL - F40/)\—=2T 7 Ri&. JPMorgan
Chase & Co.DF&%tT&HSI.P.Morgan Securities LLC (IXF [J.PMorgan] &WLWWET, ) HEHTIE
HA2TVIIXATHD., EOEFERVANMEEERMICIBELET . J.PMorgan(d. 125w IIKRD
ZTOYTA > TV IOINESRENDAREEDS D, FIZFIRFEMOBNTA > TV IRXKROZEOY T >
FTYOIMERESNDAEEEDSDDVNRDERICDOVTE, HE. R, FEEEHIDEDTIEHDFE
T A. J.PMorganid. FSEHFEERIRE U< FAEREDEDADHEDHESEZ(E1 > T v IRRUZEDY
TA 27 v O IMESTIH D/ T A — > XTEENT DEENCBAL T, AISIAREZ(FBRIC, RAE
MR T DD TIEHDFE A,

12



. ERER

EH#H : 2025124308

BERERER - HESEDHEIS(2015/12/30~2025/12/30) D ECDIETS
<HI—2 (BADER) > <MO—2 (BASER) >
R —p————— e N U =N |
25,000 500 20254 12H 20 M
20,000 400 20254118 20H
15,000 300 20252104 20H
10,000 200 20254 97 20 M

S ﬁ o 2025¢ 87 20 [

15/12/30 17/12/29 19/12/30 21/12/30 23/12/29 25/12/30

10,170 M
<J1—0O3d—X (BHADBER) > <J1—0O3d—XR (BHADBER) >
() s HEEED (5 —— HRSEREERED () — ERED (£)(@m)
25,000 100 20254128 20 4
20,000 20254118 20H

e

80
15,000 &0 2025104 20H
10,000 _.m::__'/’:;/ 40 2025% 9H 20 A
5,000 20 20254 8H 20

0

30

o 240 [
15/12/30 17/12/29 19/12/30 21/12/30 23/12/29 25/1% 11,340 M
<ERJ)IO-X (BADERRE) > <ER)IO-X (BADEE) >
(F) e MR (5] —— AREHHAENEN (£) — BREW ()05
25,000 500 2025128 158
20,000 400 20255118 15 M
15,000 300 20254108 158
10,000 200 20254 98 15HM
5000 100 20254 8H 15
15/12/30 17/12/29 19/12/30 21/12/30 23/12/29 25/12/30 15,155 [
<IJZZIILL7ILO—-R (BADEmE) > <TZ2)LL 70— (BADERR) >
() e MR (5) — RSWRRNAGM () —svew oem) | APCMED. gsE |
25,000 2,500 20255128 10H
20,000 2,000 20255118 10H
15,000 1,500 20255108 10 M
10,000 1,000 20254 9H 10

n % 120 [

1]
15/12/30 17/12/29 191230 21/12/30 23/12/29 25/12/30 12,920 @
r

x1 BEMEADHER (L, EFEMIMHERROMBAEZRRLUTHDET,
X2 DEEBIREREEMBADIER (L. NEE (H5IE) ZHRELCEDELTGHIELTEDET,
B, PEEEREEEMEAG. IS5 TDRRICHITDIEEMEBCENODE THEHLLTEDETY.
ZIEU. LREMSETRODEEN0EDIT 7> RICDEXRUTCRFEEMALER D TRRSNTHSDET.

13



E—————
ERREEDIRR

DWS I—-0O:/\A - A—=JLR - IRR - IREI— - T7 2 RICHTDHEAN LA 10 $847

BOEE -y (%) BT HE %)
-—-———-_

ZTHEt (EDF) EUR NS KALE 3.375 BBB- 1.2
-—-———-_
4 PAF*xa1—EF EUR NIVAT T 2028/6/15 2.875 BB 0.9
5 Nitrum FinanceDAC ~ EUR  ©—EX  2028/6/30 8.800 NR 0.9
6 New Immo Holding SA EUR NEhE 2028/4/17 5.875 BB+ 0.9
7 FOP-RA-FADL TPAFVAATIAN EUR  AJLLREZT 2027/5/9  3.750 BB+ 0.8
8 Gruenenthal GmbH EUR NILAT 77 2028/5/15 4.125 BB+ 0.8
9 J\ALRI=F> - RZH—-K  EUR  FBE KAE 2625 BB 08
10 Wintershall Dea Finance 2 BV EUR I+ — KAIE 3.000 BB+ 0.8
DWS I-0O-/\A + A—=J)LR - RO R « TRY— - T7> RICHIFDA&IBIEBRLLE
L=2D] = (%)
S AME 02
BBB 14.0
BB 576
B 19.6
CCCUF (NR. WREHZEL) 6.2

%1 #8fJ(&F. Moody's. S&P. JrvFDSIELUDEDZHRALTEDET.
%2 HEREFDWS I1—0O-/\A + A—=JLR IR R - YRXT— - T7 2 RICHITBDBEALLETT,

SFRIUNES R DHERS
<Ad—-X (BADEE) > <1-03J—-X (BA/ERR) >
60% 60%
e o || e e 208 _______
9.3 g3 2.4 2.3 4.2 58 1.6 1.1 i5 56 58 65 11.2 i
0% 0%
= -10.5 -11.2 oL
O = e e ] =30 - e
-60%
2016 2017 J0160F J01HE 20204 20219F 20224F 2023 20244 20256 J01EE J01TE J016E 01ME 0206 2021F 2022F 2023F 2024 2I5E
<K®MJILO-X (BADEE) > <IS2)LL7)LT0—-R (BASER) >
0% 60%
= .1 N 254 28 g
sa 122 89 ge 101 gz 119 10.3 10.2 10.6
0% -"'."'.J'-'L-'L-"'_"."'-"'-' 0%
-2.1
O L s A e e e e e e ~30% - :
-60% -60%
20164F 20171 20184 2019E 2020 20219F 2022 2023F 20247 2025E 20166 2017 2018F 2019E 20I0E J0T1E 20I2E 20IIE 2024E 20I5F

X1 FRNSROHERE. DEcE: (R518]) ZBIREULZEBDEUVTEHHREULTHEDET.
X2 HIFURERFI—TEHDFEEA.

(CE1) LEBEDRETHD. FHROEBEAMREFZRIIEUL(IRETDIEDTEHDEEA
(CE2) BRHTOBAREIR. EASHOR—LR—ZTHRSNTHEDET,

14



T
0

BHAHAE

PEERHNEDDEAEULET,
BARARMNEOREXADEEMERE LFT,
RAIEUT, BRGEEHNEH DR E TICHIANT U,
IRFEEHNEDDEMLEUET .

BEFARMEOREEDOREEMEBAN SEXMEBREZE US|V TMEEE
bga-o

RAIEUT, BERARMENSERELT 7 EXHBNSIRFERMCHNTS
SHANNUE T,

I35>2 07 bOIITHRERFZIILITE TILD DIRITHRER (CEZE T DH
EUFET.

RAIEUT., BRFEEHOEEHDFE 3B 30 3&ELET,
ZIZU. IRFESHICE O TERDBENHDFT . F U BIRFTEHICHHEE
BrEL.

2026 £ 2 H 26 M5 2026 £ 8 H 25 HE T
XEARR (S, _EECRARTE TR CEMMAES B EZRE T D T L(CLDEHENKT.

ERMEOERERZMEICITDIS. KODMREHFIAH (C(IHIREHIT D5
ahesnET.

BI7 > RETORA Y F 2D DEIRWIIRFE R (C KD RIRDF T,
F UL FRFERHCHEEE T =0,

ZASHE. ERMBEMRESIFAE CHITDIMEIDFEIE. SHERBESGIDELEZTD
MEENRBENH D EEXRANHIRTUILIZE . BARRAH - EHIAH
DEMERIET D ERVBICERMITTZBARIAG - BEHRIAH DR ZEUH
gTENTEFT,

=EH (20106 H30H) 5203058 22HFTLEULET.

e B 72 R(E. IBEKREEFIS (DWS IJAIIY -5 - FILEIILD bz
BREFT, ) MEEITDZELRDBAICIFRELEESNTT.

e BRI 7> RIF. ZHEDOHN 10 BOZFEDCEERDHE. RBRED
BB TH D EEARHNRDHDHBETIZ(F PO S HM%IED‘%EL/
EHEICE. RERFREFZE TR LEESNDTENHDHT,

FAIEUTEA 24 B (RRHDBEEFRERH) LUFET.

F 12 EOERERF(C. DEAFHICEDVNTITVED,
IR att E D (C K> TIFHBIRENTIRETI .

&I 7> RICDUWLWT 5,000 BHELET,
FISUHDZREB T LTI DNE(F. BARBZHECEBHELUET.

6 nAE (BES5AKRU 11 BORBEHZEEEUFT . ) ROEER(CTRMHE
R#RESEZ/Fk L. RS ZEC TN TLBIRBEICH U TR ULET,

15



DWS BERMI\A - 1 —ILREH#T 7> Kk (BEREIRE)

L (IR EET L U THIRONE 9.

NERAREEFEIHE L —EDEMAZRZ UIIBE (LD ERIKEIERIHIE
(NISA (Z—Y) ) OBEAMRELZDET.

R o B &R | ZT7>RE NISAORKRTIEHDEFE A

BCEZfR. BREARBAHEOBERESHDFE A

X LEE(E 2025 F 12 ARBADEDTIDT, FENWESNIZEEFCEEEEND
BENHDET,

J7 > ROEH - Bk
<J7> ROBRA>
REEN BN (CRIET ST

BARAZGHOREXHOEEMEEIC 3.3% (FHitk 3.0%)
YN == e Z EIREUTIRFBSUNTEDDIREREL THIEBEEULET,

b BARFHER L, RERACLDIBRAUEET DIHEREDR
BA BRI E L O CIBARNEHEEOMME T,

(ST TEEBIRAR MEFIARMBOBEZEROEEMEAIC 0.3% %2R0 TELELE
- 3 L&Y,
KREENMEEME CHIENICRIBET 28R

ERMEORAERTICT U TER 1.6325%2E (Bid) &
S, ROET (AEAHEBIE) .
REOBEE (0+@) | eopim ceiny 3 RE0BRERER (EEHH) OBZ

& TROEFRQOAHCRDET,

i H 2 DISFEIE DREREMEEICEE 1.1825% (Bik 1.075%) %

EE @%j)ﬁ\/ﬁ %L\/_C'If%tgﬁt L/ia'o

=1 XEREEER (SR (dEHt L. BEEMEECKRMREINET .

A RE. EREREE(HEERR CEEMEDN SHADNET .,

g ZAAT 0.450% | BELLELOBRS O

g o ey e e | EAKOBRIZM. BRREESKBEED

0| | Eo R e |EEI 0600% e FnmpT oo > > KOBES O

- N ERMEOEIE, BN S0REOET
RE:EE*:I: 0.0250/0 %@;(‘:Hﬂﬁ

QIXENSRE T DINEEEEF| REFE 0.45%LA (REFEMEIRTT)

HI7 2 RRUCHBAT 7> RICHNT., EAFHBEONEECET

DHEER (D7 > ROBEBICEZEDIEFEEANDIRM,. EE - 755

BARINOIE. HmRE - ERIRESFOFNK - EIRIEF(CHRDIE

REZEHFT. UTRAL. ) . HABEDOTERZTFHH. &

EZHNETREITDHEOER. BRI, BEEEIFZEH

TOREBAY Z(CADWEM,. HHREFENMHDNDEIT. INSEREA

EUTEFRMENRIBLET,

ZTOMMDER - FEHR ZREU. CNSDBRDSS5EHT 7> ROEAFHEONIEE(CE

IDHEBADEFAMETCOEEE, ZTOMEEMRRECKH U TER

0.10%%Z LFRELET.

XHIT7 > ROEASHONEEFCEY SEERFBAGT LS. B4&(M
BICRMENEFY. 8. BF 5 ARV 11 BORERFF/Z(HMEERF(C
EEMERNSZIONE T,

X [ZOMDER - FHE & ERRRECKIDEEHIDIEDTHO.
—EPEBREFRICHE, LREFERRIDIENTEXREA.

X HEEOERNGIBT 2ERAOEEEICDONTE. J7 Y RERESNIHBF U TERDETIDOT, Fr

IBHTENTEFEA,

16



<Htz>
- ME(FRICECHDRICEBASNE I,
- UTOXRE, EAEEBEDRREUREIDRETH D, RNTEFCIDERLDIZENHDFT,

B B g B 2
. ReLFTE e LT
= g 1
7 BR FSRROMIR e ame o5 LT 20.315%
mE (RR) B | i EEEE L CEh
A= i
RO E s [TRRORIR o ) e pomER RS (@ER) (LT 20.315%

X SHNEREMERDBEA L2 EBE(IC([E. DEROREN LI ERRDBENHDET.

X BEANDBEI LR EFERBXDXT,

% EERE 2025 F 12 BRBEDEDTIDT, WENWMESNZIHEFIC(E. MEENEENDHENHDE
9. MEOHRVOFMHCDOWT(E MBBFFIRF(CTHRNDIILZHEDLET,

(&&16HR)

7> ROBRER
BT OEAREEERAIRIM (2025658270 ~2025%118250) [CHIFZLT 7> ROBEH
EEIUTFOEBDTY.,

HEEE (D+Q) | OEMEEREAOLE | QTOMOEMADILE
Ad—-X 2.18% 1.18% 1.00%
1—-03-XK 2.15% 1.18% 0.97%
=RILO-X 2.18% 1.18% 1.00%
IS 73— 2.18% 1.18% 1.00%

XRAMPDEZEA - BIRCHM O CERDHER (REIEULT. SEFHN. TERAFERNRUBMEAEZSESIH
ZREFRT, ) ZHPOTIREEORICHROFIEEMEE (1 OHZD) ZRCIZHTHRULETT.
XZDOMOBERICE, IHEMRETDREETIASF REXKT 7 R) CIDBIEAMEENTVET. BB, &%
BRI 7 > POEREEERDO—EIEHET 7> RICHUTHWRESNDH. TDOMDERRUHEEDRERER
IMBE(E EECRDELSIRDEXT,

XEFHICDOEFL TR, WRIBOERKREE (2R Z2ZET S0\,

17



