REG

&

NISSAY

ASSET MANAGEMENT

SSESHNE (XN ERER)

v ttRSEIMT 7R

~~
o |

FRRER) /(F20RER)

ENRKRE /AN EEES

Global
High Dividend
Equity Fund H

AEF RIS A (BI23FEEFE255) 86 135%
DOREICEI<BEHRRETT.

J7VRICET RREEHAE FEXERRESE) 250
FREREE TEROEERHDKN—LR—ITHE
FILFIOYO-RIBIENTETE T Ko ASICF
HRDEBABNSENTHIT TN MROENIF
REBFEHAS (BEXRERRES) CHRLINTVET,

CBAIKRU TR FEDABZ THICHBHEH<IEEL,

BRI T7VROBADERETVET]

ZvtM Py XIAVGRREH

THBRNS FKEERES BRMBBER(EH)F3695

RERH D7V ROMEORES LUERETVEFT]

=EUFJESERITHRIISH

CBHEE | vt Py RIA VMR AR
a-1revs— 0120-762-506

9:00~17:00(EBH:B-FRFBZER)

f—n~—v https://www.nam.co.jp/







AREICBVTRF ET7VROBMMCOVT FEDERBMEZFBIMOVITNH THRH LE T,
“vAURSEIRT VN (EBRRER) -BRRER
Ty A EREREI®R TN (F20RER) - F20RE R

@ZFERH DB (2025578 FEE)

ZEEoHE ZvEA 7 RYIIRIXVIMEARH g & = 100EH

BT
%iEHE 199554840 SEEEHED 996,264
S EEGE
Ol mpapE
RS BIEES
SR < 1] U > 1 2 I
JrveE | am| BE ) REAR BAKR #E | mEns | ga | B8
ENE | | (REOFES) HE BE | eE ) BB AvY
BHRER ZOfhEE Eé‘? e
o L. |srEEmDEGEEss go-nm |7228
BIE | W REES | e KmEgeE) E*xz0) | 7| B
F2ERGE BERHZER)) £20 g

{BEXDICEHELTVBIREBAYIF RBEEFURI(ICHITDRATONY Y DEEZLH L THIET,

BRDESIOBEXDOABTICOVTIE, —BHEEAREEBTEHER—LR—Y
https://www.toushin.or.jp/ [CCCHERWVWIZIEITET,

OREBICLIITOIZvEAERBEIM®R T 7 VN (BRARER) /(F200RER) | ODFEICDOVT
F . RERHIF. EME@ENEEESKOREICLIBMASBELEEZ2025F10H208ICE
RUBBERICIEBELTCHY. 2025F10A21BICZDBHOMANELTHBIET,

0 U7 VR REBHENUKREEANCHITDERICEDVTHRSNCERBR CHY BIETIE
BRANBDOERBEE(ICRUTIE. BRICRGE BICT7 /P EBKHE5DEREE) DREZHER
FTREFMENRESNTVET K. TPV RDERMERF. RERHICIIVEESINTTH.
BEEEICFI O TCERARHOEETUELDDABESENRBEMTONTLET,

o EmAT RIEHICEAITIBEGE(F. ZESHDO I I EYI—THEOTHIFT,

O EEMEB(EE L1 AOBVICHMEUMEATERRINET) ICDOVTF RAIELTHEHD R
B OBFXRREFEHN (U7 MeHE GRRAEHERASEMRE / F20REHHASE
K2 BROEFARHDI - EY I — IR—LAR—=IJICTCTHERVLEITET,

O EEEHAS (FKREMRESE) I REBEDCHEKICIIRB/EHANORMINE T, TEK
SNEBBICF. ZOEZCBETRIMUTHIKLIICLTLEE L,




e
1.o7vroBM-BE

JrR0OBHN
BENSRETINERBENTE#EL. AAZSOHREEOKID LU HEREE
RS ESARENRIERENSEL. RLSENREORRMA EHEORELER ST
EEEEICERAEITVETD,
T7VRDYSE
BtREZFEOSEIEHKAZICIRELE T,

O BB (CEE B A O WS <FIFEH RN BIAFTN DM Z PDICHRITETZTV., "ZENRRHINGE" &

‘BLEAUR DEESEHILET,
OSEH . FEEZMNT . HAZSOHARAZEDOMAEZZIREWRELF T,
O KREWRICIFAFEREEFTE(V—NFEZSHET,

R—bI72xUFBEITOER

[ HBEZSCHRSEOHKRINEF ]

OB EE AR DHERR
TENEDEVERIA.
ERAY A7 DELitth%Z Bk

QBB O ML
B OREEZBHR Uit

BEI-N—-2X

N

p
GRFRNE. S EROTVEDLE

4 N\
\ — g HK—RTAUZ
@\/\U:LI W i ke /_g:‘,j\ FFURR
BERBEREHL. BT \ﬁf_ﬁ/ PR
B MmEE DD VB =TSR BE7ATT FISAREEHR
\_ J
> T U |
GIFEH- I T FDRE (FUEDEDRAVE)
CEFRDODPRIANBGRHRREEL

XEEkon.URZJ2O0-ILD
BRI OEABR-REDIA N Z
RE

CRERRSAN—DF—T775 —DRE
O EROBRFELMEDFENHL

\ J/

\

IN—bMTAUF

- ERTOERF . SEREELLRIBENHIET,




1. 77ROBW -5

ANEZEECDOVTIE. RAIEUTHHETOABANYI* FITVEE Ao

KBBANvI LR RBEHICLIEEMEBEDEH ZOR T OW5IDIEZVNVET,
DEEMEE. RBEHORELZERENICRITET,

BERREZTIBRARER | & F2OREZ{TO [F20RER | B

K-
0 BA20H ((AEHDEAFBEEA) (CREETV. IS HERASHCEDE, ERIE U TING
DHBEETVET .
(IREE5 BT
B | OPRNSRET. BEEREORYSINES LUSEER CHERESHET) SOLEELET,
?& @ HEEEEIF. BERTH EAEMEEKE, TRs. B et RS EHEUTGRELE T, 12120,
& HENRBNDEDHEICIF HEETOBENTEDBIET,
gg
it i SiEd N HE PEE DB HiEd D HE P S
o BE, 1H20BBKU7H208 ((FAEHDBSFBEEA) (SREETLV. INEHE S
[CEDIE FEAELTRBEDDEEITVET .
(IREES BT
EE @ DERGREET . EELREDORNSNES L USSR CHERESHET) SOLEELET,
O | OFEEMEORECETZCLEENIC. BRI EEMEKE THRBL. BEiEtinss
%& BEUTHERSEERELET,
2 22 38 |48 |58 |em 88 98 108 118 128
S S

B EEFAA—IHTHY) FERODEZDZILWVWB KUKECDOVWT . RE RIEITDHDTREHIEE Ao

o [BRREAL[F2MREH| DB TRAYF VT (FIRR) *Z{TSENTEE T,
A VF VT (FIBA) ElF RELTVB I7 Y RDBEEARICRIZZ 207V NEBA T35/ TT.,



ENHECEEEIA

PEEICATSEEFEIR

O T FRETEDFBEIFRRY, T7 Y ROEFEMEN SILNONETT DT DE TN I HNDE,
ZDEEAEE D BEMBAFTTAUET,

Py

TIDNBAA—D I7VROISEEME

O ECE (S STEHBPICHRELUCING (REFEREOREILENEOSLUFMREZSOTER) ZBA T
SIWVONZHBERHIET . ZDHE . SEREHOREMEBFRIIREHELNTTET DT LR
DET . Fe. pEEEOXKERF AT LB EHBICHIIZ 77V RONGERZRIHDTIIBIEE Ao

TJ7VRTHEEN

STEHAPICRELERRZBATRILODNSES

AIHREBN SBAEMEN LR UGS AIEREBN SBEMEBANTELIES
10,550
L7 BRI
10,500 .7 (@®+@)50M 10,500
10,4009
BT
(©0) (20 100
*80M 10,300/

"""""
[(©5:0))
mp ) )

HIHAAREH SHEREBSER SEREHSER BIHEREH SHPREBSEE  SHIAEBESER
* B K500 *50MZENEEL *DEERREE450M * DR EES00M *80FZEEEL * DB EE420M

m)

ON BN REF ORBZFEOEIFNHES JUCORBERROFMHEZSCTERLBSVICODEER
BUESFTONBRABETY . DR WRDESHICEIE . DENRENSTILHDNET,
DEEREILE  APREB (OBLUVQ) D55 BPODEEEVTIIDNTEEMECEBRINLCEEZLLORE

LIEDAEEDIZIWNCHTHIENTEET,
N # 3@ B & BIAERKREGECSVTENRENMTONDILCL T BFORBEDDENRENFHSEL
K3CTBIEHICRIFOSNTHETT .
BLERAX—YHTH) EEOHESECELEMBELZ TR I DD TRHBVEFEADTIBREILZT .

OZHEDT7VRDBAMEBAICK T . XILWONZDEED—ERICIFEHMAERENICTEAD
—EILRUICHEET 2B EDHNERT TPV RBARDERRRICK  DEEELVELEMER
DELEAUDNINEDSIIBEDEERTT .

SEED—EH SBECEDEERH
TAD—ELRLICHE T 3155 TAD—EIRLICHE T 3155

LEHES B B
N VT mmume | FIoL D ERED

| ERsER)” | ERSESR)” < TSR
SREDEAME SHREOBAME PEE) HRIDNDE.
[ SEHD DB DB [ HEHD AEBOREME < OEFHCTERTAD
BRI DEREBD {E5I7TA HEEBD BMALET . F I, LA
[ @RITA [ @RITA IhWRE (FRIDECE) BD

FIEFRBIRNERIE T,

BEDEE ERTA(RBEEO TP VROBAME) Z LD ONSDODEETY .
TARE (FRIDEE) ERITAZ TO2E DN SDNEE T . DECE DR DB DERITAE. TAILRSE il iE) D
BLETEAILET,

OTLEDEZICHIBIRBICOVNTIF . RENA.FHR-FHHZFIDIT7VROER -BE]ZITSRITEET L,



1. 77ROBW -5

@TJ7VRDITHEH
T7RE. ID7R-F T D7 Z¥ARICKIERZITVET,
MITPURF T TR EF BENREREETTSEETET7VRTT,

[Z7VR] [(RERR]
—vEsitRSEEHk
T7IR o
(55 REE) (7« < V55 EIR ES T3]
NAM-2'O—/N\)b- s HERIED
fg NF1EF VR o SECE% .
§ HHiAS - IJLF4-TPVR JE -
§ - FXF—=TF2 T35
= | £ B
= ERE
“vEsit RSk .
S (ErRmEEEEEEs] g | ETO
(FF2ERERY) ZytEAMIR—T—Tvb v SHA S
IYF—=T7UR JEHIERIE M

TBRRGEL[F2O0REA OB TRAYF VI ZITITENTEET,

REGFIASFNDREINSICEFHIRZRITIEE A

HEREENDERRERFTLEE A

FUNT«TDEEFARFTVEE A

HRANDEERRERTLEE A,

B LR [BAREE F2EREI](CHTDREFRTI . ST7VRE BERNRE T DREBFHAS ZEL. REHN(CH.
NEREENDREFZITVET,

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




1. 77ROBW - 458

OIREMRLET BIRESFTASFOBE
LTFOZENZNOREEFLES ZHEEREBTIAS IV STENBIFT .
NAM-2O=NIW NAFAEFVRITILT4-T7VR FXF=TFV-TIFR*
MU IABEREEFRISFI EVWSTENBIFET,

2 A& TANVE NERERGFE (AR /4 -T2 -TURE
w B8 B M FICHAZZOCHRZEOKAB IO LEAHEREFETFICREL. BIF NG

DEREGEVEDRMNGHREZDELET,

¢ T [CHAZSUHASEOMAB LU LBABEREFTZFICHBUIRELE T,
o FRABCHADOY | B HEER. RENED FOERIEEDHT - Ml FHE S Z B2 U THR—b
& B 7B #t AU ZBELE T,

O NEREECDOVTF RAIELTHHETDRBAYIFHTVEE A

BEE2HE. WRBAFICKI ST LEEDKISRERN TERVBZENHIET,

O BEDINRICBVNC MEEFMREDS0% U L ZHADE/mE S AH2RKH 118
([CRESNDHMATFICIRELET T,

OO —RDAETAFIMABDFHNZBAIMIANDERERFTVLEE A,

E B KR E fl R o REEFAS (L BEREGHIAFFZRTII) NDREL G MEEMLEADS%
PIRELETS

o RAICUTHFEBAREIS MEEREDI10%ZBARNDDELET,

O RBEDEVEENDKREE SIS MEEEMREDI15%B LU TELE T,

RESHDOHIMICKY . RAIELTBROARZ{TOIAH T,
R @ 7 K 138, RN DT F v ERSEA® T 7 VR (BRRER) / (F20RER) DIV
At TlEHUEE A,

TEEEFRERICH U FER0.575%EE
BE. FERERWESEN DN 25E . MEESBASCLOTIIFRBETLELONEZ LOD
ZEPBUET,

1
3
B
g

SEEHEICR T 2 MEABMEAZSDTTERFEFEHEXEHFDLEICET D
ER/ERVMEOEERER ARBROEBR NEREEDREER BAZD

E Rav,
zomwomE | VR F o -
BH.CNSDERIGERRTHFICRIEEL, X T7/RINRENRET D LIEAEHEREST

ZDERARMEDERFHRENBEESNTVRWD, BHIICRIE. HRESFZHT DT EF
TEF B Ao

BAERFHH HIFERB Ao

EEMERBRE | HUFEA.

R =1 B || 38318

E B = #ft || ZvtaA7eybRIAVIEARE

2 £ = # BNYXOYV-T7 VR NRIXAINGTARY)IZT YR

BEEHERTRL | BNYXOV-TFYRIXIXAINTARY)UZS TR

BIEEERERTR || Y N\Vo AT Za—TF—0- X0V Y UHAR-IVEIE

®= B = SNV T AT Ta—3—7-XOV




1. 77ROBW -5

—ytBEAIR—I = yhITF—-TFUR

)

&

==

(=}

B

5

iR

KH

B X

A 7

4

&t

B & R

£ W
D ftt D & A
AR FHH
EHMEBERSE

g =
£ & #

i =& #

FETCOERARHES LU EHERBRZEERETRELET,

FRETOERARAHBESIUERERERICKREL. RELCNBE SR DR RE
HILET,

O MANDREFEMHEBDEGRFICIDIIEICRDIDDEL. ZDORESNGFHEE
EEFREEDI10%UTELE T,
ONEREENDRERFITVLEE Ao

HIFE A

BEABMASFDTERLFTEHEEBHOEER F
BBE.NSDERFERRREFICINEET DD, BrIlCHI R FRESFZLHI DL
TEFEA,

HIFEE A,

HIFE Ao

RENELT. 4-10RD& 158

AT EYMYRIAVIMRA R

=ZUFJEERITHRIIEAT




2 B8URY

HAEMBEOEHER

e VR (BEREBIASZSHED) F EFTDH2EMIASFE NEREEIC
FEBZEURTDOHIED) CRELFIDC. BEMBIFEELET LI >T.
RETAZEADENHIFET,

e J7 VR . FEIFE LR ERY BEXTASLUF@YDRIEFHIFEB L. EFABRR
(B FIRTIREZFDERDODERWFITDT. IJ7VROUR I &+ IC TERH
<EEZEL,

OELBEHER

HKRFEABIVUERNBRES. BE. tBR2DELEFDHEZZ (T,
u RXEEYRT FREEE L (BECEZREDZO)EICKV. RN TETEIIEND
UET,

U—boffigd. U—bhRE T 3 RBEDMIES JOEERINA DR
F EAHETRPRIBOAFOXEZR TR ULET .

U—hMRE T2 ABEOEERPEBEDET. FBAKEFICL
TIREITBDIBEICHEEENELCLBE. U—FDEBH TEI B LD
HUET,

FELTEBEIC
B9 dURT

U—hE 2N ERTREE. tOEFOF O ELDOLBRNSFTEE
NEBH TEIBDIENBIET,

Fle. ERBEEN SEANZTIU—ME &F LR ICIFEFEEBD
BIICKVINEENRIEL, U— DN TEIT B ENHBIET,

U—hE—MEDEANERRICEEDURTN G U—DREDLEFIK
MOBEULIEBE. U—bOESHI TE T2 ENHIET .

F
)
B
&
=
=
it
0)
I
L
&
=
)
A
4

U—hrB KT
THEFOD
EHEICEAT S
U A g

U—bBRURBEFICRI T 2EHE (Bt - BERFEF) OEEICKIF
BEDMES JUINGEENMET I RHEE. U— DB HNI FEITDIES
KUDEEHRHDITDIENBIET,

RAIELTHETORBANY I ZITORWVIcH HNEREEICDONTIE.
REBEZIHOREZEENICRIIFTT . RICHERBE TR I7VROERE
EEIEALET .

NEDEEICIRET 3/cH. . SEDBUE - BHEIEE . NEREBRF. EFR

S | —_
At B | s s amEES. T ROEEMENEAT BTN BE T,

MIBRENNS VX FEEIENDMRVES . TTERBNSFHI N
HF X BTG D TA T IBRZHD TR N HIE T,

- BREMBOZEFERE. LELICRESNZ2DDTIEHITE A,



2®REBURY

ZOMDBEISR

OT7VRB ZEDREDFHAH N REUVREREZR B TFETCI U ENEUIBEPHEABED
F1eBEE IMEICEVWTHBRENIZEUCIHEEHC(F . — BN ICHABEDREMEMETL. migREN
SEFCEBMMETEE INTERVWIRT G IENRESNDURTENBELET
INSICKY BEMEBICY AT RADOTEZRE TS BEDHAHDZMFZPIET S KEE
CRMOBEDORAHFDRMFZECELT BT aEM BERXEDBILAVWIEET 2T REMBREN
HUET,

OT77VROBEEICELTIF. -V T2 7 (REmEE EH375%D6DHE) DEAEHUEE Ao

UR T DEERFH

ERUAVEBELEPINERRRZE=IUVYIT UL URT N T3 =XV ADHH -5l S XUKRE
HRFETIOR - FEERITIKRDERF v I ZTVE T ERURIEEBAEFIF. ZOEZIUY
THER7EEMBAEFICERITDEEDICHATERNICHESNSIRBECTRS LTI . EMABHERM
(FZDEE BEZRT T HMBICRUTR—IIA2UFDUEZTOFOREIRIZEEICEET D
KHZEE>TVERT,

F . ZFH TR ORBEVRIERICEAITORIEZED. T7VROEABEEDRHpMEIRATIDEZY
UYIREZERMI DEEHDIC RRFWINRDOERE RIABREZITOCVNE T TU TR AZFICSBL
ClE REMEUREEDOBEYBRREOEERPABMEURTEERERBREZEBELTVET,



28E8URY

(%%’Fﬁa*ﬁ) }Eié') Z\\Q_(CF‘%@“%%%’l‘%%ﬁc‘:b’C\ T7VRDURT DEENFIEE- L& ZB8(C
NEDT ZTZERULTWVNE T,

O vtAMRFEIHKTI 7V (BARER)

OT7VROFEEEERBLV QT 7VRERKRNIBEEISRAED
ME D EEEBREEEMEBADER BEERDOHER
50.000 (M) (%) 100 (%) (202085 ~2025%F7A8)
40,000 80
30,000 60 590 92
M 439 | 421
20,000W wl-mel w00
154 152 9223 13.0 215
10,000 ==ttt b n I BE TS L s 153

0 0 T T T ® T
-71 —-63 _ -55 -6.1 -7.0
20} =166 10.1
10 RAE
FRAETEER (H#) o B
T | =145 (R0 BT IR E B AE(MRE (FoEh) —60

80 =/IME

2020/8  2021/8 2022/8 2023/8 2024/8 J7VF BA% REE% HEEG BAEE LEEE HEEE

OZviAMRFEIH T 7 VN (F2EREE)

OT7VRDEBEERS KLV QIT7VRERKRNBEEISRAED
HElg i EBEREEEMEBOER EBEEROLER
% % 202 ~202567
50,000 (M) (%) 100( ) (2020588 ~2025578)
40,000 80
30,000 60 590 921
M 44.0 421
Z0,000W 00t w0
154 | 15.2 13.0
10,000 ~=TITI T[T — 0| BT T 153 e
¢ =2.1 P48 fem7:3
0 O T T T < > T T
-71  —6.3 55 —-6.1 -70
~201=16.5 101
~40 BxfE |
FREEE (G ‘ﬂfﬁ
| =5 (B0 Bo e IR S B LE(MAE () —60 I
80 =B
2020/8 2021/8 2022/8 2023/8  2024/8 JrUR BEK CEDE FRDN DADE SLDE FREDE

T STICBITFBT7URICETZEEF HEIFIDDBEEZBIREUCDDEHFFUTEHEUCEEMEBICLDBDDT
B REOEEMEBAICE DV TCHEUCEREERSLUORBOEEMBEOHBEGERDIBENBIET T7VUR
BRUORENBEEISADFREEREI. EAKRCHITDET I FRDOEZEERTT,

IS TOG BESFEBDI7VRORETT I T TQIE BESFEICBITD T7VRBIORERNBEET S AD
FEEEZEXORXNE - RIVE-FEHEICDODVWTERRLTVET,



2IREIURD

<ft§ﬂ']7a§ri‘777\lgaa\wéﬂ§@77X®¢E*Sz>
B & #% --- TOPIX(EREHMIEE) (BEE2AH)
FEERE - MSCIOOY A - A VT vIR(BEHIAH . [HR—2R)
FEEK - MSCIIN—I VT Y= vbhAVTvIA(BHAFH FAR—X)
BAE®E --- NOMURA-BPI Ef&
SEERB - FTSEHFEEA VT vIR (BR<EAR.AR—X)
FEEE .- JPEIAYVGBI-EMZO—NIL- T4 N—YT7A4 R (EXR—X)
3«?@%?77173\7» VRDBERNREFBREIEE Ao
SEARDEHIE. TBBAYIRBLEA) 0BMERALTVET,

WrIE T STFBEDOEBETH Y FEROEAURREZRE. RIIET DD TEHIFE A

‘TOPIX (FREL#KAMIEE) DIBHED LU EIBHICH D DZEEXEEEIF ML IPXEBIF X EHR A1 IPXESR D E
21 (UTIPXIEVWWVWET) DANHETH Y EHOEH . BHEDOAR. ARG EEIEHICET2IRTOEN-/D/1\D
BRUOEIEHICHD DIEBXCIEEZICEITDINTOEFNEIPXABUE T JPXIE. BIEHMOEBHEBOEHEZERERD
RBOEEFEFRHICHL. EEEEVEB A,

MSCITTH A AV FvIRF MSCI InC. PRFRLTWDIBHTY . EIRKICET DZ(EE. NN EE. ZDth—EIDIER
[FMSCI InC. ITIBRBLF I . F/e.MSCI Inc. FEIEHDABTZEE I 2EMB LU RNKREZEILTDENZELTVETD,
MSCIZTVY—I VT Y= vb A VFvIAE . MSCl InC. MARULTWVBIBH T, BIEHICE T 2E/FE. W EE.
ZFOM—DEF]IEMSCI Inc. ICRBUEIT.E/e.MSCI InC. IXEEHONBZZEE T DENDLORNKRZFEIET DET]
EHUTCTWET,

‘NOMURA-BPI BE&(E R T4 T a—YvU—- U —FROAVY LT 4 VI BRI RERLTWDIEL T, ZDHNEAEEE
HIRBULE I . BB BttF. HT7VROEARRECEAL. —VEEZE8VEFEA.

SFTSEHREEA VT wvI RXE.FTSE Fixed Income LLCICKWBETSNTWVWBDESEA VYT VIRATT, @IBHMIEFTSE
Fixed Income LLCOAIMNEAETH Y IBHICEA T DI N TDHEF|EFTSE Fixed Income LLCABLTWET,
JPEIVHYVGBI-EMZ'O—=NIL-FaN—=V T7 ARG IPEIHVHHDNELR T DESA VTFVIRTHY . TOBEED LD
W BEEIFERICRBELET .

10



3. EAEE

2025F7HKRE
o EAEME-MEEDHR
—vEA/EREEER T 7 VR (BRRER)
|| SR (Ae) — B e — B RO REmIEREE k) | BEfER H 11,922H
28,0002 ®R) SR H 52{8M
22,000 w 450
M O NEDHRE 150HY (B3 1H)
16,000 2025 3 B 50M
2025 4 8 50
10,000 150 20258 5 8 50
2025 6 B 50H
4,000 : : : L0
2(013/7/2)3 2016/7/24 2019/7/26 2022/7127 2025/7/28 202587 B 50H
DRIIE
B | FRIRE 600/
i SRR A TR R A (IS SESRAM) BB DB D TY F—y— p—
B3 R B R B Aa(E H BS (515 51 B ELICbDE L THELTRYEFT, BEAS :
—vEAEREEE%RT 7 VR (F20RER)
| MEERE (B — B3laoReBIREEEME (k) | B H 25,283M
300002 & MEERE | 206
25,000 7200
A O HEDHB 1505 i3l
20,000 | 150
M 2023% 7 B OF
15,000 _,,,,/w 100 2024% 1 B 0
10,000 « M 50 20245 7 B (05!
2025 1 B OM
5,000 . . . 10
2(0_1 3/75%2)3 2016/7/24 2019/7/26 2022/7/27 2025/7/28 202547 B OF
HER
B 1 FRIREt 0F
B (AR O PR IR e A (ST R DB D TY, m——— =
B3 B B EHRE R AR EE (513 |81 £BRELIC DDLU THELTRYFT, i

L] SN S
Zvt/HRFEIRT VR
(BRARER)

NAM-ZO=N)U-NAFAETVR-TITA T -

TPUR FX-H—FV TSR 98.2%
SYBARR—Y—T YR P — TP IR 0.0%
TS RS 1.8%

RSB ERRERL T,

ZvtA/HRFEIKRT VR

(FF2ERER)

NAM-TT =/ N\A FAEFYR-TTLF A+ | g0 o
TPUR FX-F—FV-T0ZR

ZyBAYR—I =YY —TFUR 0.0%
ESREES 1.8%

RSB ERERL T,

BO7 Y ROEREREF. H<FTBEDEETHY FERDBRARREEZMNERI2DDTIEHUFE A,

BRHOERFEICOWNTIE,

11

ZESHDR—LR=Y

TIHERWIIEITERT,



2025%7BKRRE 3ERZEE
o FREINZRDHR
vt/ RSEEK TR (BARER)
10 % 378%
30 22.2%
20 14.9% 16.3% 15.1%
10 5.1% . 6.5%
0 — === —
L B =
20 -12.8% —9.5% ‘.77y|\
-30 4
—40
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ()
vt/ HRSELEKT VR (E20RER)
10 %) 318%
30 22.4%
20 15.0% 16.3% 15.2% .
10 - 5.1% 6.5%
o1 s 1N
||
-20 —-12.9% ot e
-30 morUR
—40
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ()
DFURCERYFT—TEHIE Ao
D VURINERIEDES (K38 2BERELEHDELTHELTSYET,
2025 FEBHS FREMBELEAF TORBEERTT .,
@EEBEWNRI7VRICBIFDEEREEDINR
NAM-Z2'O0—NIL- N4 FAEFT VR TITALT4-T7VR FXHA—T2-T05R
EH- g Rl =R EER =
K 31.6% SH1:29.6%
I fa‘%‘ 10.9% ISR 23.4%
B o—81% I Iﬁ‘“’*_ﬂ"‘%
O wy-‘e - I m\-&%%:e.e%
0 mg\_é o B =#:5.7%
B I ; B =mame:5.3%
s 141-5‘-5 6 - 351‘:7—93)'@“—87\:4.3%
K *“'JZT‘-E’% H —HARA Y C R34
0 D‘Jﬁﬂ‘\’—‘)b:4.1% [ | AR 31%
D zofw:14.5% N 7w 1.3%
0% 20% 40% 60% 80% 100% 0% 10% 20% 30% 40% 50%

ERIFTSEAREFHDERL T I,
EHEE DA TRy RIA VD DREICKBZ DD T,

ERFHEAREFHDERL T,
FEEFCICSHEE (BT Y ) ICLBBDTI 138, GICSICRAT S
HBAEEFTAMEFS&APH KUMSCI Inc.l)mBLET .

BO7VROEREREF. H<FTBEDEETHY FEROEBRARREEMNERIDDDTIEHUFEE A
B OBARBIC OV . ZERHDOR—LAR—ITTHRVLEFTET,

12



3. EHER 20257 HKBTE

@BEWNRT 7V RICHF DA L8R
NAM-ZO—NIL-NAFAEFYR-TIAF4-T7UR FX-A—FVT52

8 1l E X oG =2

1| 7O0—-R3L4 1EERIX M 5.3%
2 | BBEIzOVITII— BRI 5.1%
3| NZaSA T TrAF IR Faci 4.8%
4 | TAUR-FvEIID R 4.2%
5 || DBSZ = m—=ILT 1 VTR Sk 4.1%
6 | ¥Y—XAUR BAY-U—EX 4.0%
7 | DNBN>Z Erb 4.0%
8 | AAR-U— Sk 3.9%
9 | DAUPLR-ABVINZ—=X Ix)bF— 3.6%
10 | 1BM BRI 3.5%

RIS EARLEFFMERL T,
ETBIIGICSHEE(EII—)ICEKBDDDTT BB, GICSICEAT DHNMEMEHEIFSEPHIUMSCI Inc.lCBBELET .

—vEARR—Y—TvbIT-TFUR

#® W & Al fn ==
1| 87520 HNRLRERE #7518 13.0%
2 || 1588 HEFETHEABMSE #7318 11.8%
3 || 7560 HWRERERE 73 1E 11.8%
4 | Tp28FEHEO BHRERERE 75 1E 11.7%
5 || FR28FEFR1D LERRENE #7318 11.7%

RSB A EZSFFHDEEL T,

BO7VROEREREF. H<FTBEDEETHY FEROEBRARREEMNERIDDDTIEHUFEE A
B OEBERFBICOVTIE ZFESHDOR—LR—ITTERVIEITET,

13



A F4: - FHpzE

HEHIAHXE

B A B I RFESHNDNTEDDEMELE T,

B SRS BOBEEEOREHE (1 5O%SY) ELET,
WA 5 \ ;
BA o Nl NN EZBIRETDHEC(IL. BETEHER THORELEMELLF T,

B R = RFERHNTEDDHE TIC RESHICHIZINLIZE W,

8 {1 RFETRHUNTEDDREMELET,

B b i % | REPARCGHOBEXHOEEMEBALLE T,

B B | >

K = BEFARMENSEEULTC. RAEUTCOEEHENSHILWVLET,

RAICUTBERHDF#IFI0DE CICRFTERHDFRENT TUILBDZE
B 3A fif ) B LHRMDELE T EL. BIARUREIFRFTRHICI TR D HBEN D
WEI DT, FUSIFIRFTRHICTHEREE L,

Za1—3—JFWEIF. Z1—3—JORIT.OVRYORITOV T NH DK

-
FRARAB | wp, agnEaE. BA-BE 2 vF VI OBABOEM FEFNEE A

BBAIC B A O 20254 108218H'52026%F48208% T
S2WT B A H B o HiRiE T RICA M SBHERIRE T AT ECL>TEHFINET,

B’ T #l R HUEE A,

EREEIS FTOHS|IDEIE NERBEGIDEL. ZOMEPEZR/ENER

B .
B o || PPRETEBAE XA VT T DBABDEMIEDILT BT, B
o OBECS A B 2 vF VT DEAH DS EEET T End Y
BRrUEHEHULU
=7,
w @ g | FORNRER208 / F2ERHESF1H2088£07H208
’ o AN KEADBSEBEEALRIET,
FREQC RN R A CEITNEDRETVET. S, [FARER &
— F120. [F2EREE | E2E0REEHRET .,
;3 - ZBI7VRICBVT. NBE D RS DIZINHECEUTDZENZENDI—ZAN'H
= 2
W o 4 | C2oc

NEEHAREI- A HEZES VR BINICRFEH THREINTT,

PRSI HEgZEE5 W ek RAICUOREBNSREELT
S5EXHBEFRCTICHZILWVWLET,

O RFTERHICKOTIF . EESN—FDI—RDHFDEIRNERBBENHIFT,

14



4. F i FHAF

HHAHAE

& 5t B B 2028F7H20H&F T (58EH:2013F7H23H)

RENRETINEREEFHASFHDERULBVIEERZIBEICE TP
Pz LEEUE T,

‘BI7VROGEUCRBEOHN30BOZ FO>TVIBEEIC(E.F5E
SHEHSNUHRBEICEHICKVBAIDFDFHEZRT.FI7VR
ZRLERIEZIENHIET,

® L &

T

{SEEE DIREEE EI7VRICDOE5,000MHELET,

N a || BFRASLCRVITV.EERHDOR—LR—=Y (https://www.nam.co.jp/)
IS = 5
(CHBEHELET,
Z O fth
AR 7TROREEBLUEERICERRSSZEAL. RFTERH
OB EICRMFUET

AN _EFMRAIREFFEEUTHRIRDNE T,

ESZR. B ABEAGFEDOEREHIEE .

=B OB R REMAREEHEFEBEA L —EDOEAZREIZUCHBEICNISA (DERIREIE
FERHE) DNREBRIEIN. VWITNDT7VRENISAORRTIIHIEE
Ao

[(BRRBER|E[F2OREE|EOBTRAYFUYINOARETT AAVF VT
AAYF VT DERICIF BARERRICRTRENTEDDBEABFHRDNLDHEENH
T R BERBEFRICHEN NN DHBENHIET,

15



4. F i FHAF

TJ7RDER-HRE

@TJ7VRDEH
BREENEENICEETIER
BAFAZRMNEHOBREZXZHDOEZEMEEIC PEABFEREEAROER:
3.3%(#i1R3.0%) &= LBRE U CTERFER A BREBRBOHRBS LOIBERIE
BAR BABFHHE | BCEHEENFBEELET. #H BSVICEACH N BDEE
ORI RFLEFLRIEAN BIET ., FREFO/MELT. RFTR
B FERFERIICBRASE TV, HICHIILN W E<FHH
BEE CSHEMEBRE | dUFEHA.
BREENERHMETCHENICEIETZER
D7V ROMEEMREEICER1.2375% Btk | » 2msEEm (STEH)
1.125%) Z#hNF1=88E L. TV Rh S a8 =(FEHIRI DB« DR RESER
WEREET, X{SSERBHE (£ )
. FESHEDS T7 YNBSS
(ESEEREE Rttt 500/1%H§ TS
(2R BE3R) | 1,00008MH |, > oo | S00EMLT BBEONS
D R o D2 1,0008HLH G
° ki) ?
N IrURDEBAGEEEEED
iRt | 0.200% | 0.250% | 0.300% | o g ren i oo
BABDERIZM ERARSE
o E=BEEOEN . DENTOD
ARFERE | 0.900% | 0.850% | 0.800% | S 0 o s
FEDNH
TPURDHMEDRE - SE,
SRt 0.025% EXAHHNSDERDRTE
EREEAR D3
Z H ({5 5% #& B ) KRICEHOBRCF. BIRHBERDIDNUET,
. P IRENRE T BN BREEE
e FH0.575%2E HOER-BBEICHHBIES
Si@i’é S
E?ﬁiﬁ% O FERERMBEEN NN B BE  MEERESICLI > TIFERBET
=abe tEoREE LA ENBUET .
TP URDMEERBEICER | PI7VRIRENRETIETE
1.8125% (7)) iZEZEM T2 REEFISESH. REEN
BERIET, RENCAEYERSEER
(IS SEHRM)
XHN ) o ) .
mai| CLEREXTHY. SEERAGHIS N DRAELENRETSILIC
S & REENEIBTZRENXERASEER (STRM) 3ZBLET .
FIo RENRET 2N BREEXTHCEBRERMES N H D D5
B MEEREZCI O TIERRE T LREORER FMBTEN B
%a_o

BEZBEADGEE. ZD LRESIVUSHEA AR BARISLUZREOREHBECIIELGDICH . BRICEHITHEEF
TEFEA

16



4. F i FHAF

@®@J7VRDEHR
BEEENEEMETCHENICAIETZER
b BB ABHREETE I S
TP UROMEERBICEE0.011%EBIK | OBEAAZICEZTIZVRD
5 H % Z B A | 0.01%ENIEELREL.IPYRNS | AHBEESEBAISNTLS
CaBVEREET, et UFHEB(CHD DEEE
AZ(SHLSEA
HAGMEESDFEEETHN. SEBHED
HBASLUEASONEZF TP VRS | P BEEEFHREHISZD
CEBULREET. INSOEMAGERRT 7o ERS DB PTT NSRS
Z(CRUEET B BAICHE bRsg | Tan
g COMOBRA: | zEETBCLETEIUA. g el
Y OF 8 H | FOrYRORANRET N BREES B
AFICHBVNT . RENICKRET 2 LG AEE P IEASOFE DA ENS
KREEEEFCITERRMEDOERNIIIE CBHCESEEANEES
IO HASHBEESNTVE., BAIIC (IEeba0) LTS
B RS ERH T AT EFTEFE A

B BEADGEE. ZD LRESIUSHEA AR BARISLUZREOREHHECIIELDCH . BRICEHIT B EEF
TEFEA,

OHE s HCTHOBHICERASINET,
MTDEE BAREEDESMNBORETH, BRI EECLIBRIEANBIET .

VAl BE(BH)RBBIUVESE
i 18 B P o fif 18 FEFEELTER
BaU | GBI BEU || B2 (BN BISOREROER
wmAEH || e oee 5B || (BER)ICHULT20.315%

NEREEROBERA LB OB BICIF DEFOREDN LEDRICHSIFTIRELRBIBENHIET,
TENDBGE LR EFEERUE T,

- LRIFEMEISBHERBEREDREICEICHDOTHY. FEDNWESNCBEHICE MEENEESNZHBENHUET,
HEOBMBEVDFMIC OEXRLCIE RBBFIREFICCHEIBSINDCLZBEDLET,

17



4. F i FHAF

(BERR) 77V ROEREER

SRR
wEaE=(0+0) O EREEBAOLE @ ZOMBEADLE
2.03% 1.23% 0.79%
FoEREE
HEEX(0+0) O EREEBEAOLE @ ZDHBEADHE
2.03% 1.23% 0.79%

SR 2025F18218~2025678228

KRB DOER-EBCH N ILBERAOHE(RAIELT. BARFYE. TEZFFHHRBIUEMASBEIHESHEEA)
ZRRBOT R HEOHICTHEEME(1028) ZRUCHTRULHBRER (FX) T,

HRRBERCE BARFHEH. TEEAFEEBSIOBMASBE IRUNCOHECSENRBRVWERANFEEITHBENHIET,
RENFRT7VROERABEERF. QZOMBAOLEERICSHTVRI L. KREMNRT7VROEBEBRET7 VROEAE. 5
LTENICHENERBRZEEDHUET .

-OEAEBRBEAOLEX QZTDMBRADOEERSIUMBERF. RRMBRBENEAALTVBIH. OLQDEEDHIRE
ROHFE—HUBNCENBIRIT BB IR I7VFOBERICKHDOEBERF. QTDOMBEBADLEICSHTVRT,
‘BRAOHEMICOTFILCR NRAMOERARSESE (2FM) 2B LIV BB BN RBABICH N2 ERARES D IER
SN LROHRBEEDSEHFINCVREEDHIET,

18









NISSAY

ASSET MANAGEMENT
FEE 31 < 3 SR OREBEFEHAS (XMERRES) MD AZN=PLFHPA > (UD) DEZIC
£: & Tz HAR ESWEEDPITVLWTH A YDONFERE

g% https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT imLTLEY.




