3 UBS [SFRBAM%E 20254115 158)
REEFGRAZ (XHEHRRES)

UBSKENREKHRRXV A7 - av ba—)b« 77 R

SENIELE i JEPET A  EaV

OFERFEMBERIMEIEE13ROREICEIBRREETT,

Oz 77 RICET SR EEFEHAE (FEREMRE) E ST EHMERIL,
ERSHDOFR—LA—CTHETEEY,

OF BRI ERNRDELGABNEFTNTEYET A EENROEX(L,
FEREMREEIHBESINTOET,

[RHEAH] 7 FOEROERETSE)
UBS7 k- IR AV MEX &4
SMERNGIEXE HEHBRE (28 $4125

<Bs%>
Rh—LR—CF7RLR :https://iwww.ubs.com/japanfunds/
EFEES:03-5293-3700 (E2%H 1)9:00~ 17:00)

[REARH] O7 FOBEORESLVERETSH)
=ZURMERERTHRA I



BRI ESIURERSR
L7V OERAEBSUBREAEUTOLEBYTT,

BfEES

ﬁﬁ%; T ﬁﬁgiéf BANSAE REHE  RANSME  BERE BEAyD
ToMEE
(E RIS

BmE &/ #t (BEES F1H e I73)—T7UR #L

(B -zDMtEE
(Bl e hERE))))

KBRS ICEHELTWSIABAYD IZ MATOABERHIRVITHTEIANVCOERELHLTHYES .

ARSESLURER D DERICOEFELTL. —BHEEABREERBEDHR—LRX— (https://www.toushin.orjp/) TTEWV-FEZIFTET,

OZAZHDIFH

BT 1996F481H (A—FE—T R EBEAK R S ERT)
BEERE /22{8M (202548 A KIRHE)
BERTAREERMEDAFMEERLE ~4,2318M (202558 A RIR#A)

-FERERRER RESHICTHERNVEINEEZREEAEZBLTRMANELET LE REREICTHE
F.ZNEECBSTRERLTHIRIITLTEZEN,

REni=1585

FAI7UROBAARICELTERGERZITOIGSICE REBRRVREZANICET 5AE (BM26FEEFE1985) IR

DEERMICKREE (REE) DEAEZER T HFHREETVET,
- BIFURDERMER . ZRARBICBVWTERACEDEHIEEINTLETS,
- CEBAICRLTR AEDORBZE T RITBHALTES,

TUBSKEIRE#MAIRY - O bO—/L-TJ7 R I DZBEDESEICOVWTIX. . ZASHIE. EMBEMEEEFESED
HEICKVEMIEEBEELE2025F 11 14BICERMBERRICIRHLTEY . 2025F11A15BICFDRBHDO A

AELTEYET,

©UBS2025. % — VK LR UUBSOEIRE (L UBSO B X [EREFEIZTT UBSIFTETDEFEZERLET .



77RO BE)

J7RDEH

KEDEHIMEIFFIZ EBLTOAHKITHRE 2T BBEDYRS-av O—)LERRIZEY %
B TEEDOERNZEHILEBELTERZTVEY,
X1 FELTIUBSKEIREKRKX IR -avbO—)L- P =7 R I (LTI =07 R 1EWVSBERHYET ) EELT
BEETI77I)—I7 R ARICKYEREITVET,

J7RFDEE

1 Bt HEEAGRESNIXERRAETERENSLL ERMEORELEELET,

* BAERICH O TIE FROBR R P ZDFHRAMIC OV T AGABYRAA TN TOVENMER X
T Ml ER VAR TEOHREENLET,

2 BEOYRT-OUFO—LEBEIZEY BRBLVABICHTIREYRIDERERYET.

S VIXSEHCEFRLE-MBDRE LS FILICEDE HMIEHEYEG| (LTI EWIE-IXTEYEE 1E0S
BENBYET ) FANT HIMNICEENLAHRIAMALEZDERTEZITLVET,
- EEHREALFECSIUVEG ABHEALEL #42100%.50%.0%D3@Y L5 EEBIELET,

%2 TVIX#E# (THE CBOE VOLATILITY INDEX® - VIX®) &(F.>hT -7 T arEis|f (CBOE) ICKYEAH - ARSI D
BT . S&P500DA T a v EHIZEHINTOET ,—BRICIE FEOBKTHICH T I2RERDEEZRIRIELS
HNTEY BEHNASVIEERERNMBIEDOETEICTBRAREF>TLDESINTUVET,

%3 REXHRAMALRLFI.EVBRADOEVICHRMEREMEEIOFYETELVENETEZARLI-EEMLH%ED
BHAEVNW. EREABMALRLL UREEMRABAALRCHELETINEREEDEIAZVWLET . (UTELC,)

T7URBIZEITAIRY-avka—)L1EF HI7URIZHEIFATYR Y -avkO— )LERE 1 2L TLVET,
LEgMYRY-aVbO— LB IIE VIXIERESBL. MGV RY (EHE) DBRBICI - TEEMRAMBALERELETITLHIL
T HBURIEREICTE)RIIZHTIERNEDFTEHEEBIELET N . I7VROREEMEAED TR IRIETEIZE B
TELZLD T F—EDREEMEBKEFZRIETHLDTIEHYFERE A,

© F7VRDRAUb
- RIFERFREAFCRE T RERM O O FHGHARMAE/NTRSh TO S BRBFIIRELET .
VIXIEERZESRL. EVFEF AL TEERABALLREREL. TERIRIDEREZEELET.

INzERE - RO - REHKBALEORE
*E#HKIHRE L e TR DR
OREN TEDKE. AEAODILK
QA /R—=3V HLLWEDRRETIL
PEMOHIR
OELERER T ELIRITELHEL.
ERDIX

TVIXiE$ ZSBLEREV I T

EMEEFRAL. EEHRAMEALE
%#9100%. 50%. 0% |Z5R%

EEABHEALRZ, EEHRKAHEA
HEOKEIZEHERHE

X ERIF BIREL > TEBERO TV I EEBMELIAA—DRTY,

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
1




B UBSE DY RY-arbO— LR

- UBSHBE DR -2 bO— )LEBRIE VIXIEHES BT AMBDFTEL I FILICE OF HiMEH LG %
AOWT. E8MREALLEEIMO—IILTAIETYRIDEFERYET,
VIX{E# =S R

= Bkt +  HEENEEE

WA A—TH

LI7U R DEER

B S
LB 5B LT
SR 4 AL

‘ gEgomEs || RBO-EE  WEN- LRSS BB TEER
X~ IrDRS s g <

< WS WA

Q I e
i i U
) H b
H f 70

([ vixiem )

|
L

LRI BIREL>TEBRERD TN EERHELEA A=V R T IR HETEHYRY- AV FO—VEBDFTEL T FILISEN
TVIXIEERES BRI LD THY  I7 P BRMVIXEERISER T IR ERREBAET LD TRHYFE LA LHYRT-IO—LERICE T,
VIXEERETISDEERICE TS LN NRMITHELBZMEENHYES ZDHEE . TIHED TEIRVEEBTELNLL. THED L
FITBHMTERVNCENHYET F- I7 P OEEMBEDTEIRVETEICER TELHD TIIEL F-—FOHEMBKEZRITILHLD
TlEHYFEEA,

B EERAMALEDAA—D
- TVIXIE#IZSRL.AEMEEVR T RYBTHILT. EEMRAMALEE42100%-50% 0% ZFHELET,

SERIDE g
BARLEL HiERY - R RiEw-HE HEN TR
<=4 9cDRA o
5 b
VIXIE S T&-RKE K& “ 5
(FELDLERE) (FRDERHR) (FEDEFEY)
S (%) (%) (%)
s 100 100 100
50 50 50 I E
0 0 0
50 50 50
-100 ’ f 100 ' f 100
. EE . @ A EEHR
BB EW aanx  BORSOEW ganw BORSOEM i
EEARMALE
(IRt + ) #100% #50% #10%
KERERTBOE Y (#3100%) Y (#950%) Lo
ABORE Y (#3100%) Y (#950%) Lo

*1 EEHRAMALLE100%(F. BUHRADBEVSIVAEMDEVETTEEINET, FLEE50%-0% . RIEXDENELUEYOTYRTTHERINET,
DL BKRABLVABOTEEHNFEE. TRITHRTEDIDTEBYFEE A, T2 ABITOVTR NELADGERERTHLE T ABIEIIRMINYET,
LREBIRELSTEBERED TN EEFBHELIAA—VRTY  HI7V R HETHIRG - AV A— VBB OFE S S ILIZEL
TVIXIEERESRIHLDTHY  I7 P BERMVIXEERISER T IR ERREBET LD TREHYFE LA LHYRT-IO—LEBRICE T,
VIXIERETISDEERICE TS LN NRMITHELBEMEENHYES ZDHEE . TIED TEIRVEEBTELZNLL. THED L
RICBETEGNCEAHYET F- I7FOEEMED TEIRVERLICEMTELLDTRHAL E-—EDQHEEMBKELRIESTILD
TlEHYFEEA,

EEHRERMEORR. TRBAFICLO>TILEDLIGEANTELRNVGEAHYET,
2



W ERKHETOER

s UBS7 YR IRDAUR T IL—T DT O—N\ )V BRAHZEEFRAL GERZITVET,
- XY —T7URICEITHERADIERICET ERE TROBYRFIELET,

(KERE#HR) UBS7 YR YR AVNTA)AR)TILI LS —
(YRD-avbO—)LERE)  UBST7HEyb-TRIARUK) JSTYR
BXEREH%RR B'JRY-avkO—)LEER
UBS7 Wk TREAVN(FTAYAR)TIL TV — UBS7 vk TR AR (UK)YST YR
KEREHRTF—L ANSHFv—FK-Ya—a X -F—L
B/EIZ/IN—R
KEREHE (491,0008447) VIXIEB D AT Ok, FH%)

ErfifasEE L &ITRY)—=2

OTHIEREPRED

HRERBLEREE T7UEABIIK ) —F UBSHEDFTEL Y FIL

O30DNTIU—I=T. | S s g
BEDERE3IDIZHE, mENEEBEL

P plbity ElE s

o EHMEERE: RERE KA
ZELTHBTNELESER HANEEA
s (35~S5HAFEE) o

eT—rRERFE IRENZ VK YRHEE
ERAICHHEE

CREEARLE - BRBRICES
L. AICENVEREERY
Y S

RoLav

R—t2+0% 202548 B KT

© F7oRDEHEA
LI7URIETUBSKEREKRK YR - avbO— LR P —T7 R 2R EET (IS —T7UR) ETBT731)—
J7RARTERALET 773 —T07 R AR IEIE BREENEDERENE—T7URICIREL RE—T7URD
TDNEEEZFELELTIY—TI7URIZREL. ZORENLEBEREY Y —J7 R TIT3E#EATY,
(RE—T7UK) (RYP—T7UK)
MAE UBSKEM R s UBSKER R BAE xEoKk
JR&-avkA—)L- JR4-avka—)L- ¥R 5L

AES BEHEE e BAELR NY—I7UR mmEs  COEEIS

EEHRERMEORR. TRBAFICL O OTILEDLIGEANTELRNMGELAHYET,
3



© HEe A&t

BREE(RRELTEE2A14B8.-EL AEBOBAFREZR)IC.RAELTUTOASMICEIETHEZIT

L\ij—o

- SERNREOSEHE BREEREOBRESZEOERYFNRPSIVRER GHERZSAFT ) ED2EELL
i‘g—o

NENEEEEL. LREOSEBEANTC. RSN ELCERASHNRELET L. EZSH O T HE
EITHHENWIENBYET,

- IRBEDHDEIZH TN =FBEICODVWTIE BADERAHICEODVWTTH AL ER—DEREITLET,

KEFRDABEDKILVWE IV ZDREICOVTRIET 5D TREBYFEE A

© XL R EHIR
UT XY —T7 R~ DREECEL-REEEEZEHET
HH (EY#HR ~0REIE HIRERITFE A
BEEELES ~ORETE EEMEDMEEREDS%URNELETS,
NEREE~DEKREISG HIRZERTEE A

MEEE. EFEHEIVABEBICIYELDIRIERLSE
TUNTA4TEREIDOF A HRLUITREDHRETDEEECRALLSELAKOERE

EHRITHEBHLUMNZIZFIBLEE A,
—DEIZHTIHRAFIIRAR—Dr— FH
EIVAR=—DPYy—BLUOTINTATETI RAELT. FN TN ERAMEOMEERIEDI0%.FETT
DAR—Vr—DERMEOMEELRIICH 20%URELET,
FHEE

KIYP—T7URZRAHFE LV LGREERAFEREEFT,

BELBA. EAMENEE. TRBAFICL > TIEILEDISTERANTELRMGANHYET .
4



BREIRY

EEMEOEHER

L7 OEEMBE MMANONIEMAHFFOEBEICIIZENEREECIABELY IRV
BYUYET I ERZTFEIT N . ChoBERICEIEREIT A TIREEDERICFEELET LI-A>T HRETE
ARIESNTVESEDTIEG EEMEBD TEICEY ABRERY IRETAZE AL ENHYET F
. BREEREHEETELEGYET,

LI7VRICHDBEBIARVIERDBYTY LT RATDIRYIZONVWTEEHESNTLSDITTESHY
FE A,

B HXOMEESIRY

LI7UFEBA B LUOKRMIEREYMIEI~DREZTVET DT HRAREICHDNDHRLABEREIRY
EHVET  —RICHKMEE.BUS - BFFZ HRAOFRER. ETEROFEFERBRLTEHLETOD
T EHANFEERPMICKECTEIDIENHY HAED THRELT7UFOELEMENATEI SER
ERYET F RITEELEMTIO—N—IERIELLBEFICEREEENEIRTELGRNIEAHY. £
DIEE EEMBICEEESADERELGYFTT,

HABELXHIRY

REHRABALR(EPHRLDEVICKRMEEREMIEIOTYRTELIVEVETEZARLIEZRENSG
BRRADENB) [CHATINEREEZABNA—RICLI-EEDEEMIE. ABL —FOEBICLH2E
ERIFHEICHYET  ABL —MIEHRICKIBICESTHIELHY  ABDODEEHIHENETFUED
EEMBLEHLET LB . REMRAEALLRZONELZGRICEAINEREEDIVRAR—Dv—I(C
LTI ABEEICKY  ABEHIRIZEBLET . COGE  ARABMEIITLYIRMRELS
BICIX BEEMBOEBERLLDIENHYFET,

B AR —-JRY

REMRE- RISV T BUA- BFBFROERCFICIYMGITRENELCBE T EMEIZHLT
MR REARToNEHEIZIT EEMENFRNMTELEY. . ERAHICEERNEH#LLG
YT REERHYET .

W REEURY

MSEZREIRBEORBLGELFICIYTENREEALRBMEAMET LSS X RAAMEESF LY
SINBTEFEMSERENHAFINSME TRAHAIVLFETELNIELHYET .

W 407 FDEBEICET SRS

- GO FHEHMEENESEFICKY . SEBEARMICHELEVLTTREELAHY. ZDGE . THEDOTEIR
VERBTELGWMEEPTHIED LRICEMTEGIMEELHYET,

- J7URDARETIEYMKR A EKMIBREYMEE I OXRELLIKMBBETIE. RELITFEAIND
A VITANEEDTRTA—HT LD TEHYFEADT . EERXBALLEDSIETITDIH
[CHAEIE B MG ZTYET TV S S ED. . RERYMBE A KM IEREMIRGIOEEETDEL. A
T7URDIRBDBRRELGEDIGENHDH—FH BREBESAREEENHYET,

- D7URRIZEITATIRY-aobO— )L 1EIX ET7URIZEITAHIIR Y- a0 bO— LEBR 1 ZELTLVE
T EEEE VIXEE#HZSRBL. MBURI (EEFHER) DIERICE>TEERRBALLREZLEFTSTLHIL
T.HBURIVEREIZTEIRIIZHTEERANEZDITHIEEBIELEFTN. 77RO REEMEBEDO T
FBVRVEZLICEMTED LD TR F-—EDOREEMEBKELRIAT HEDTEBHYEL A,

- SEBIAVIXIEHO AR C BB LARTUEPELVHERAZOEENTHONDIIGEELHY. ZTD5
B HI7URDEREBM BREAHNERSINEVNCENHYET HAB . VIXIEHROREIEOIERART
DG EIZLYIEHDSEBINR#LLS-I5E  BERICE T AVIXIERO BN ZLUETLIZE
RRASHNHELIIGEHEICIX EI7URIIBR ELEETHIENHBYET,

5




EDMDBER

[D—D)2 5 #7T]
J7UROEWMEICELTIX. £REREIELEEI7TED6DRTE (WLWhHhpb—) 5 -F7)DERIEHYE
A,

[HERICETIBER]

SEREFHEPRFEPICREL-EARNFERROELFNELSIVEER GHERZEAETHEHE
BLTXILONASBENHYET DT . DEEDKEF LT LLAEHARICETETI7FORERETR
THIDTEBHYFEFAZHEEDI7UFOBAMEICLIS>TE APEEEZOIIVDO—FHLELLETH
REMCETAD—AILRLICHETIEENHYFET T I7VFBARDERRRICKY . DEE
BEIYEEMEBOELAYNNENEFELEHRTT LE. DEREDIILVITMEERELILITHON
FIDT HEREILVICKIYMEERBTRD T HEICRY AEMBNTEILIERELYFES,

[REMEVRVICETHEER]

LIFVRE REDBREAREL-EHAR TOEERADEC. XM EITBICEVTHSHIRENR
ELESEFIC. —HHICHAZEDORBMEMETL . MEESNoHFTESMETIMEITEGRLWR
9 I BICHIRNBDDBIRINHYET

CHIZRY EEMEBIZTA T RADEEERIT T ATRMEC MEFADZAAPIELGLAREE BERE
DEXILHNEES HATREMENHYET .

RO BB K

EASH TR BEAR- REFREFZRAELLERATA SO RENREEDRBME) RV Z T
$RODREEZED ERESFMANCHIL-HEFICKIY ERBERORIELCEFEIRIDEY G EE
BNEZBVTENFT  ENODKRFEHHICHRESNIZERFICHESN LEGRERENELLON
BEBLLGOTVET,

F EASHE ERERERDERELT7UFDERAHICE AT SAUFEREL-ERER
ZEEEL ERKR AR SAVDEFRREE=SITLET,



(BE1FH)
I RO EMBERRUSELBRAERTERORE  T7 FLMORRMTEEISREOBERD LE

20209 K ~2025F8A K 2020598 K ~2025F8A K
= LT7UROEMBER(AH) — SESBREEEMEE () N &XEEI7UF) W &XE
(%) (%) R/IME(LT7UR) &ME O FHIE
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
0 0 0
-40 -40
1 1 1 1 -60 -60
20204E98 2021488 2022488 202348F 2024487 202548A LO7UF BAK LEEK FEEH BAER LHEER HEREE
* NEEBREEEMBIE . BREFONERLEERELELLDEALLTEHELEZLD (%)

TY 20209 A K% 10,000&L THREILL THYES

B EIL.202 5202 IHBITH1 RS
* EMBARIS 2000805 15202588 AOSEMOBARIHT SIEMOBAR g =000 T 08| 627 08| 153 215

m/IME | A3200 A7.1] A58 A97 A55 A61 A7.0

FME 13.9 153 22.9 135 A22 4.8 7.4

* FRIZ. I7URERBNGEEISREEEMICLLE TEDLSITERLEZHEDTY,

* RTOEEISANET7URDRERMREERYFEE A

* 20209 A M 5202558 DSEMDE A RICE T 1 ERMDEEEDRKIE - &/
E-FYEERRLEZHDTY,

KA REBREREMBES LU ERBERI BEITONRELEBRELLLOEALGLTHELTEY EROREMEBES SUEBROEEMBITESWVTHEL-FMBEEL
BRPBEN/HYET.

WEEEISADIES
B & # : BEALHREIES (TOPIX) (BLHiAd)
FHEEK : MSClAvH A AV TYIR(BRLAH ABER—R)
FEEK : MSCATY—U 5 - I—yh AU TYIR (B LAH  ABREN—R)
BAE{E : NOMURA-BPIE{S
SHEER : FTSEREEAV TR (BBER ABRER—R)
HEERE : JPEILAVGBI-EMY O—/N)L - TAN—2T7AR (ABER—R)
CE) BN DOIBBIL. ABAYDHLICLSREEREL T ARBELTEYET.

ORKRMWBEEISREDEEEDLLEICANIERIZOLT
BERE T2V —RANRET IEEHEZLLI /AU TR BEA AN HEL TEYET MU BB EAEMBLUEEROT—2ERE L. F0
ABITOVWTERME. B . T2 St BB EREEEC—DORIMETVERAF - URBERCEEL CEEERF X EHHE LIS
BAECHETS LB EROMNAICEET 2BERVC—YUOMBEIT OV T ASOEELEVER A,

- SRERHR{T 5 2 (TOPIX) (BZ &43AH)
REFRRTiFE 3 (TOPIX) (2R o S ERHE. MBI EEHE T D — VI DAEF (X X S4LIPXE B R M X SALIPXR B OB ERHICRELEY .

- MSCIAYH A - ATy IR (B HAH FBREA—X)
s MSCITR—UU T R—ryb AU TYI R (B LAH FBRER—X)
MSCIA Y Ty RIS 2EMFIE MBI EEE T DL —YIDIER (L .MSC IncITRELES .

- NOMURA-BPIE &
NOMURA-BPIIZBE T & {F#E . B1ZHE A1 B EHE T DO — I DR E BRI T a—> v —- U Y —F &AVH LTV KRR EHIZBRELET .

- FTSEREEALTYIR (BBER ABRER—X)
FTSEt REIE AL Ty I RICBT & (EHE . BI1ZHE . S0 EA EEHE Z D fth— Y1 DHEFI 1L FTSE Fixed Income LLCIZIREBLES

- JPEILHUGBI-EMST A=/ )L TANR—2T7 AR (ARER—2R)
JPEILHUGBI-EMS O—/3)L - T4 —2 T 7 A RIZB T 2 Z /R I EEHEZ D th— Y1 D#ER (& . ).P.Morgan Securities LLCIZIRBLET .




S

OBRFNEREBIIRFASHDOF—LR— FIERFEESHTITHER N L TET,
OERAEBIIHETILRENDERETHY IFRKDEARREZNRITHLDTIEHYEEA,
FAE(MEE - P E EE D HERE 20255829 17%)

SEOHER 1 Fnyry BEED

(M) MEERE (A — HAEME(EE) — SESEIRELEMEES  (EM) 2021428 200
50,000 3,500
2022428 100
44,000 A A /"3'000 2023421 oM
38,000 w 2,500 202442 A 300M
32,000 A ¥ 2,000 2025428 300/
26,000 - 1,500 BRERRE 2,500/
20,000 Y o W/ 1,000
14,000 500
8,000' 1 1 1 1 1 1
2013428 2015428 201742R8 2019428 2021428 20234F2A8 2025428
XOEEBREEEMAFERAETEE A ETHRM) ZRETIEIEINITTHNIZIEEIC
[EFEIFTDOLUKNEELERRELZEDELTHEE,
XEEMEBECERAEEE R (SEMM) ZRETE R,
FELGEEDKR 202558298 87%)
fHA EAI10845R BEMNZELR
FrA e E i %EfE BB R BEDESE BELthE
1 NVIDIA CORP TA)H HER-FBAREEEE 7.83% 73 79.32%
2 MICROSOFT CORP FAH  UTRGIT-H—ER 6.36% BE- A ZOMOAE 20.68%
3 AMAZON.COM INC TAIH  —HBEM-Y—ERfENEY 6.00% ﬁfgmﬁ) 100.00%
| - OS—e\—R N 719 [=):] f (]
4 APPLE INC TH)H T’i/ 2 /.\‘ Rz 7E LU 4.71% TR 20.15%)
5 METAPLATFORMS INC-CLASS A~ 7 A1 A ATAT PR 4.57%
6 BROADCOM INC TAH  FER-FERMERE 3.97% ¥ERIRELE
7  ALPHABET INC-CL A T A)H ATAT - HREE 3.36% B 2B BE
8 MASTERCARD INC-A 7XUAH @Y —EX 2.78% 1 YIb9z7-H—ER 17.97%
9 ORACLE CORP TA)H VIO T H—ER 2.64% 2 FBR-FEFRYLEEE  16.54%
10  TAWANSEMICONDUCTORSPADR &% FER-FERUEEE 2.56% 3 ATAT-HRE 11.81%
XEZEHEF UBSKEREKRREURY - IUhA— LT F—T7 U ROMEEREEIZED 4 TI/RI—n—OITEIVEE  6.52%
BEIE, 5 —fREEM-Y—EARE MTY  6.00%
KI7URDMEEREBEICKHLU UBSKEREMRKXYR-avbO—IL-IF—T7UFRE ¥ 6 £RMY—ER 4.32%
99.58%HANTHEYET, B 7 NLVATTHER-P—EX 2.95%
KTEL i 113 A BRO FATHE BT LUHBSNTOET, 8 EERUIT)/0I—HH410A_ 2.43%
9 BEARE 2.43%
10 EFLFERTRE-/DTEY 2.08%
Z Dt 6.27%
A5t 79.32%
FRUNIEZFEDHEFE 202548 R298 5 7%)
60%
40% 37.7% 40.4% 37.2%
25.3% 27.9%
20% 16.6%
0% 1 1 . 1 1 1 1 1
6.7% -3.9% -3.5%
-20%
-40% -32.0%
-60%
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254

X2025F (FENMS8HKRETHREE,

XS RN EEEZBIRELLLDELTEY,

XI7URIZIFE AV FI—=IIEHYEE A,



Fioe - FEEE

HEHAAE
BB A BAL TAFEFTORGEREECELTHRESANMBICEDIEMELET,
BB A fili8 BARAZHAOREXAOEEMBELET,
(REMBIINAOLBYTRR. BPOAR1O0=1M)
BAKE BRERHDOEETIHAETIIBAREZRTESAICE IS,
e BT THFLRMOBMZREEMELTRERSMNDIHBIZEDSIEMELET,
¥ (M %8 BERAZFTAOREEXAOREEMEEN SERMEBRELTIERLUMELLET,
meERE [RAIELTHRERAZFANGERELTOEEXEBBENORTEEHTERILLLET,
B A #H ) B [RAIEL T FE3FB0NETICRFESHAZF T -LDEHEHDOBHADELET,
BE RERAICEOTIIELGIGENHYET O T FEMITRTRAICTHERI S,
FEA D EIAHAM 2025511 A 158152026558 15HF T
AR . BRI T AT S B E H E LR T A LI LYEH SR ET,
<2 Il PR ERRMENEEEREMBICT O . KOBREICIEIHIREE TIHEELHYET,

BA-ETTH

AVEHLLFZ2a—3— I DEHFIMEIFTELIFRITOREXBERABDHECIE BA -
EOHADZHTFIFITOEERE AL

BA-BEFRAZMGOD

EHMBEMNEIFTEICE TIN5 DEL NELBNE OEFLGRFHEDFILEDM

It HELUEGEL CEB/BLEVEFEERENREICEIT2EFTHBRE(EMEE. TIAHILN EXBEBEEEPLE
EREEZSOHAOBEA BRKE V—THI—PERLGBUAKHFHOEER BEE)IZLD
MISORAEL LIRS DOBIHLHDEF) BNHIESIEHEBA - BREFADZ{F+EFRIET
BEBEVTTIZZMAFT-EBA-BEOHAZTETENHYET,

ERR: 1 AR (20132 A 15HERE)

B EE=RE LUTOHEEIZIX EEHMEEY LT TERELLIBAENHYET,

CVIXIEEHDORIEOARTORELEEICKVIEHOSEIARELL-T-LE

s YRV bA—)LEBRIZE (T AVIXIEH DA N ENELET LI=ER TS A HIBL
f-&=E

s D7UR D EERIEN20EAZ TRSIEEGoT-EE

ERENERBNT AN ZREBED-OFFNTHIHERNHDEE

s POER/LBVBELRELLE

REH FREIELT.BE2RA14BELFET . REBDBAITREEA)

IR 8 B FIRIORERIZINBEDE S HICEDIVWTHEZITVET . (BIRE TR

EXEDRELE 5,000{EM% ERELET .

N BAREHEICIEELET,

ERREE BE2ADREBESLIVEERICRTERBREELZ/ERL.BRESHFELTHATLS
ZHREICHLTRAMALET,

B3 e e EHRLF HABREETELTRYEDNET,

DAEHRABREEREIBREL. —EOERZH-LIGRICDEREIFRBHE (NISA) D
BRAMREGYET

LI7URIENSADTHRIEER (FEFRBEEIE) IOHERTE A RESHIZKY
BFWARGHIZENHYET

FHLJL RESHICERLEDE LS,
BEFRFATESSVRIEROBREIHYFEE A,




J7VRDER-BiE

(D7 FDEMA]
REENEENICAETLIER

EEl=E #H

BAR BARFHN BARAZMGHOZREXHOEEMEEC.3.85% (Fi1h3.50%) LA TRFTERANED
SRERLTHREEZ REIHAEDIAERICLYIISILDELET,
XBARFHEH I ARSIVEETIREREOHASSIPERIEHF. GOUICEAICET

SEHFHMEORMTT .
MEr ERMERRE RETFAZFEHOREXRBOEEMEAEICHL03%DERERLTHLEEIEHEIV
CEERE

- REENMEAMECHENICEETLIER

ke B
RAEN EREEER BAOMEEMREEICEIR2.057% FRIRFEE1.87%)ZRLTHLEELES,
(IS 5EEREN) (EREEER (TR = E AR P OEEMER x 5T E)
R EUTDOEYTY , (Biik.FRRTR)
R 1.03% RFELEEZOEROH
BAROBHRIRM ERREEFSFEEHOEF . AERNTO
7R DEBRBLIVEBFREF ORI
ZiEE 0.07% ERAHEDOEE ERBERETFOXMME
KEAEEERSEHM (L. B4t EEh J7  FOEEMBICRBRENFET LH . BEEH
BMORPD6H AT B B EHRREFERRTOEET7URDLIIDNET,
XYY —D7 P OREBHART ERERERDOETL) ~OHMIT. ZERHELNZIOHRHM A
XIhNFET,

TOMNER- HERA(BLAOMEEMRIEICHLTERFRE0.10%) LT ALt LSh [RAIBEE
FHH HEORMD6HART B . BHERRFLEEERTOEET7UIILIIONS
FLER
EEERA BEEEAFICXIST7URERICRSER

e FEERTREREROBRICEE IS ER R - ZHEICZRLIE
FNml#E A% F (EDINETEE) %

RsEstt  0.77%

RELLTRAMEEOHET 7N ONAELER
FREREFHEN AMAEFFEESITRET ORISFTEEMIT AL FHH

REER BARERTHFICHUSBNEEFORE - EE-ZEFITROIER
KEXMEDORR IEIEFICLYEHLET DT . FMICERBELIVHEREERTT HEMN
TEEEA,

KIBREEOERICCRBVVECFHMEOSHEI OV TR REHRMOERDKRLGEICIELTERYET DT . RTRTSH
EFTEFEA,

10



[Fik]
OBEEIRICEHDOBFAITEASNET,
OUTORIF FAREEDRERENFEORETHY EBRAEFICKVELGDIGEENHYFET,

A IHH B
S ECHF SBBRVOHAH  EAFMSELTERBR

LESBEE(CXLT20.315%

BE (BN ERLY MEHRELUMAT  EERSELTER
1BiEH e (B RSIVEERDERE GEER) (CXLT20.315%

KO EFRFEHRHEIZF NISA(=—Y) 1ZZHADEBE
NISAIE. D88 LS FICET HIERBFIETS
NISAZCFIRDSEE . —EDHEELRELT. BE. —EROEETHICBALELASKAREERCENCELIELFF
BLUERERSNEHRRTERBRLLGVET  CHAIENDIDF RESHA THFRROAELZHFARL . FE LOEHEHEL:
BEREBATILE  —EDERHGICELETIANRREGYFT FF LUZ RERAICERNEHELZE,

XN ERBEZEROBEREGOIHBICX DERFOREN LEERLIHEENHYFT.

KENDGHEIFLELEEGYET,

X EFRIE.2025F8AKRBENELNTY ,

KBREARESNEEFICE BREENERSNSZEAHYFT HEDEFOOFHFMICOVWTIX RMBEFMRFICTHR
NHTEEREOLES

(BEER) I7VRFDRBRER
st HARS : 202442 8150 ~20254%2 A 14H

RREX(D+Q) OEREEERDLEE @ DftERDLEE
2.10% 2.05% 0.05%

CENHERYPMPDER-ERITHN>-ERAOKRE(RAELT. ZEFEH . TERAFHMNBSLVAMAFNMEIHREEHE
HAIEHAPOFHZHEORIHAPOFHEEMBOOLY) ZRCLHTRULBE(EER)TY,

(¥2) LROERICK. XY —I7 P X~ ERAZEHET .

KEFMICOEFELTI A RPEDERREE (2R BTSN,

11




MEMO




MEMO




o UBS



