GenEmRE) Admovd

FPE—I7 - PEYRIRIAS
2026.2.21 PE—I7FRYRIRIAVE

. _— -
W77V R FLBERZITRVWE T,

-

.y

HeZa2—X=ZwFKEBDC77K

(REBEAYIRBL-BADEER) / (REAYIVRL-F2MREH)
(REANYIRL - F4[E1 2 ECEY)
(REBEAYIYHD -BARERE) / (REBAYIHD - F2[MRFH)

EMMERE/ BN/ ZDMEE

OABI ARG (BA23FERE252) B 1 350MELET | 077V ROBEHE RAERHBLICOVNTIE U TOBTRHOBR%I
BRRECI.CRBAIBULTR. FEOABTE TR ICERAHVWERLE. BRAWEDELEE L,
ZEETTHNEE, -
- S Oy s
077V KT s MERIEIEE | SERIAET SEMRMIUT | o 77 P PERO R EoH]
TARERRE LVWET,) . BRAHOR—LAR—ITHE. ¥y | LT I7 TEYRRFAIAY MEAat _
O—RKTEET. £ RASHICCBR VLT hiRLERAS o EL | TRRRBGIRE HRMBER(EH) #3685

ol

TRAVELET R, BRERREZCHERSNBAE TOEES | MAN—Y FELZ WWW.amovasam.com
BETERLTRESILTES Y, A—-ltyy— BEES ~ 0120-25-1404

OB RO EANEN A TN TNETH RO TR BREREE | (1 o0 FROR. . B4 AEEREET.)
ICIEBBUTWET, [77Y ROMEDRERLVERETESE]

ZHERGHEBITHAIM®

seaRe PE—T7 Py FIRIAT- =HERNSAO-T



Q@77 ROABICREAL CEALE R A TS SIS WEETERUIFEFE ALK T 5512 (ABBF26E%E5E1985)
ICEDEEMICHEE (BRE)DBREEZRVELET,

@77 RDBEIR E5TE (FR18EFHEE1088) ICEAIETZHAESHICEVWTHAEEINTVET,

O NEFRREICLNFTEI#H-32—XZyFKEBDCT 7K (BEAYIEL-BAASERR) | [#-32—XZvFKE
BDCT77 K (ABAYIHEL-E2ERER) | [#-32—XZyFKEBDCT7 K (ABANYILEL-E4BHER) ||
[$¥1-32—XZyFRKEBDCT77 K (BB H)-BASER) | [#H-32—XZyFRKEBDCT7 R (AZAYD
HY) F2ERER) | OBEEICODVWTIR . ZESHII. £RERBEIESESEOHATEICIVAMIERELEES
2026 FE2A20BICEARMBR/RICIRHL TH. 2026 FE2B21 BICZD AN REL THIET,

iR BEX 2

ﬁ'fﬁﬂ' ?Qﬁ;d% ?’Lﬁ;{‘-f%ﬁlﬁ JL > b2 Sh JL > = ;ﬁg 3 s

#FI1—-X=uF
KEBDC77K F12[A
(BEAYILL- (E=R)

BRASER)

FI1—-XZuF
AKEBDC77K
(BEAYIEL
FomRER)

212207 ZOHERE
KEBOCTA | sopm | g | GREMERES y

FARHER) (BDC%)))

F20H #ZL

73—
TR

I —X=wF
KEBDCT7K F£12[F
(BBEAYTH)- (8AH)

BRAAERR) )
(ZIAS)

#-32—-XZyF

KEBDCT77K
(BEAYDB):
F2ERER)

F20H

EmA BB LVBMEX D DEREICDOVTIL, —MAEE AREEREHEDFA—Lx— (https://www.toushin.or.jp/) #Z S HR 7280,
XBUERDEHLTWB[BEAYY | HATOEBEE VI TINY Y OFELLH L THEIET,

<FFXSOBHR>

£ fF & # & TE—Y 7 ToyhTxIAMMEREH
%% I & B H 1959%F12A1H

& Vi £ 173186,304 5 M

Lﬂﬁ'éhﬁfé RERIED

s AER M OSSR

(202511 BRIER%E)

20255 981AM C. HR7 Ly w2 U AL MER S LD
\ [TE—T7- Ty ZIL NSRS N RBEELEL, /

[#1-32—XZyFKEBDCT77 K (EBANIEL-BAHER) D2 te[ABAIEL-BRHER .
[#:32—X =y FKEBDCT7R (BEAYILEL-F2MRER) | D2 Lt[BEAYILL-F2MFER |
[#7-31—X =9 FKEBDCT7 R (BEAYIEL-FAQHERR) | D2 ex [ BBV LEL-F4QHER ]|
[$1-32—X=yFKEBDCT7 K (EHBEANIH)-BRAHEE) D2t ABEANIHY) - BREHEE].
[#7:31—XZyFKEBDCT7R (BEAYIH)- F2ARER) | D2 LE[ BBV HY) - F2RRER | &
mj;tﬁ‘&”ito



77RO 5B z

FEUT AKEOERBEMES [FRIC EZENTVSBDC(EVRR-FA4NOY ITA VN AVINZ—)IC
BREZTIEV A VA LINROERESTEMEDOHRZDE U CERZITIEVE T,

77V RSB

Lz FELT KEOSRESIG P FH5LCLSBDCICRE%
% L TR, A2 LR DEREGTTMEDRRZDHILET,
' CDOfC, —E8.BDCELEEL T DB ZEF I AP LIBIREERISFEICIRERZITIEDS
BEhHDhET .
S1—XvFHOERDEFAL. ISDOESEHILET,
W XY —TD7VROERICDODVWCIF. RKEBICHEZEL . VY VvNERICHEH{EUEERS.
S0—A=wF-PIURBIIINZ—AVIOIGEREZRELE T,
f -» > ». > ~ 12| >
Ly BEBENYORERLREHEDREZEROI—AHDHYET,
o | NEEEEANDIRE(CHOTIE. [BBANVIKUL-BADEE . [BBANYIKL-F2ERERY |

BROTREANVIBL-F4ARDEER | FFRAELTREANYIITED T [BBNYISHD-BR
DB BLUTREANYIHD-F2RIREER | [FRAUEVTHRENYIZTEVE T,

KBBNYIZETIENIEVEGE REESDRELEEICHU CHE LSO E(CF. REERZ

GBS

WHCLITIEDFR T,
HKRBN\YVETISOIGE  REAYI IANDDDE T Ffe. BEZEEHURIDTRICERRENS
EIFBRDE B Ao

[RBENVIBU-BARANEE | BRUTRENYIHD-BASNEE](FEBA20H (RERHDIBSX
BEZXR). [BENYIBL-F2MREE | B LUTABANYIHD-F20RER |F5HA. 1 TAD
20H(IAEHDZSIFRERH) . [RENVIEL-F40 582 | F2B.58.8A. 11AD20H
(REHDEZSFBERB) [CENTNREZITEV NGB DE A ICRODENRZTEILE
HELET,

XN EEERSIND D B8 CR DWW CRARHDIRELE I D RS DOHIMIC IO D Ec L8R =
EE I GG PORZTENEVEENDDET,

TREBABRUBEHAFEICKD LEEDRIFERANTEIEVEENHDET,

BDC&IZ
MR AR % i T R — 9 5BDC o e l l
BDC (Business Development Companies) . S — sk B
B EADRREETESHED—DTHD. <] —
ZHDOBDCHAREDERIEMEGG IFRICEIZLT ggi i i
W&EKd, KRER 1B hER{pEE
(T7URIEE)

LEFAA—ITHD REEREDHZENDBDET

S 7 VRDORENR(ClE, —MRILHAAREETHRARRNDERY AT ERLOIEDTZHDIRERRICESH ST
B R HFTCIFHBA DA R DB VECHFHIRNDYFIE T St ST 7/ NE 5% Fe N Fea iR CEEH L T
RE I DRHMLELERZTIEVE T, TDeth . LRt EER I APRE MBI DRIEEEDE VB A,
ARETFBRDFEET D EDHOET




REPREITRERMEOHN G L%/ =19 5BDC

KETI(E. BDCIEREIT (REIEREEFE) CAHRIC. MDD O0%LL L ZILWH T TETIEARZ

SRENICRREINDXUYEDGDET,

—73C.BDCI3RMBEZITHIICHD . BRZBANPEBO LUKRAETICLOTHELE T,
Z DR BIREOFEZEADERDAELUANITHNZ DFFHP . Z DO ZZF TN,
*BDCIFEED70%L LEFEEEICRET DT ENRBILENTVET . K HBEEDHE, hEDEERRORSHIREBDDE A,

ISR EIC(E. [BE#E 285,000 KR LR E DR SF T,
BDCEREITOEEA X—Y
]

Bo= 185

=

bi=Fa ¥ ¥
:-‘/ hEX{pE
Al
wE HE
REIT
Pa) W= by ErEn » b
RER RENEYLE

(T7URIEE)

BDC&EREITOREREBER
BERNSRBESDHESNBOET

RE I (1) TR <

RERDNA L. BN (HES) SREEE

R A EDRIEINEUTEARDRE R

RN EBLTVS

ZOEENBFREREDET |

©BDCIF R P EANRBEATHVFFHLER(S

%g REITFREEDHZRE UEREL 2T
©BDCIFEERAIMEL W ZEREDHER (R (CIRFRE 2

17755, REITIZREITCEICREYHDOBREICED

HOND
OBDCIF&EDRENEADRERD2ELUAICHIRENS

BHOPRPRNMEZTEIBDC

TEOITORMECEET DERMBEmMELTE.BDCOMIC/\oO—-hinhbET,

BDCH KLU/ \IO—UI& BHAIBRMDRE ChHAHEP MEXEFRDEENDHSEELERD
BOFITH. N\ o7O—-UD—RICE—DAERNDFE TH DD U, BDCIFHELDHERERAD

MECTHDEV IR T ARELELOTVET,

A&
RE

AIF-
B2
i

KRER
(T7URIEE)

BDCDA X—Y No0—2DAX—T

...................

T YYVr—NO-Y

| RORETY,
T —RISHEMEHET
| FEEINTLET,

RER

(T7URIEE)

BDC&ENYoO—Y DHBREMEER

MEEBHEFENDRE CHD. FIIERMI SN
TWd,
MEEOMELEEORECHUBSZSA5NSD
TP ZHR TS,

41N

¥ _EECIFA X—ITHD . REEELEDHENDBDET

OBDC(FEHDHEFZE(CIRFMEZITIEL), ZTDFF

FEZFERF D TRERICILNDD, ) \oO0—"/
[F—MRICE—DREENDRBE CHOKERICIE
RREITEZRED SHFHSHELOND,



DR, [N—PILNBEEDBSEARLREFHICID. MEOHR(EZBESNTHD. —ETIE
FREFEAOMEIIHFIDIERB RSN, TNz 51%EZE5BDCOERKERIFIRALDDHD
&9,

A RITICHRDDIMEDIEVNF THocCLO(O—VBRESF) ICOVWTCH EERHFICEIT
AZFDS%RAEDEHLITONDELE HEITICHUTEENELEIED S RERERRAITRHEF
BDCIEEDEIBEICEDOTETVET,

FRETENDREZKDIN

L EEmEEE BB RIS
. URUBETHE s EAHH5NS

""""""""" é“l ]

A 4

»

»

BERROIAD
BAFNS L

RABKICESHBENHFINSBDC

" BDCORMER—MRICEFEN TH DI ED S THEFDRH(CIHUTHENRBEEI N |FILK
BECKDEF ERBECTE. BESHDESFELEBRLTEVW\ T -V ADBAFEINE T,

WEe. R[UMAKBE T PEREXEOFEOHRNLRAFTN. BDCOMBFMEEE DN
INEI,

RXWLADBDCICSZ 57E

| WHEHER | SFINAEN

SHER

L | pEEensx | @SB

S F=EAO ]

¥ _EECIFA X—IThD REEELEDHENDDET .




y

* BDCODINIA— A *

BDCE#HAMZIC LIHEL TSI EN S ZDMMEIFHRATIZEEERDOE T DR EZRZ (T DERH
RonxEd,

RKEFBEED/I\T+—V 2/ ADHR

(B:2006F3831H~2025%11828H)

800
= BDC

700 =#2 |
— A A— IRt

el iU $Z0909090909292 ROUEEEEEERRRRS. 000

500+ ---------- R S

4004 -~ X

300+---------7 RN AN .

=Yoo}l RS S IO, VPSRN .4

1004 — N L AN TN T ey Y\ ____
iz 100

o EUTHAs , , ,
2006438 2010438 2014438 2018438 2022438

REEFREEDFLCIDELEDKE

U—T -3y LIROHE

(%) (20254 1 1 BFKIE) (BR:2008% 1 2H26H~2025% 1 1 528H)
14 1 es@EOURIBEZZNZN 11200
10| EEBLD ABDLITHE 11.7% ——BODC
TEDEHDTIEBOES A, "‘ﬁf?_ﬂ$ﬁﬁ
10 | OEfE. )\ A« —ILRitE BDCFIED s 8
HRESRIED
8 RETHEEMED 7.1%
6 -
4| 38% 4.0% 600 -
2r 1.1%
O 1 1 1 1 400 i
s e RET  /\{A—ILK  BDC
4
RKEFEZEEDURATKE .
(Bx:2006543831H~2025%11H28H)
INAA—JUR 100
et REIT i | e cosUTmste
9 0 9 0 D00BE  2012%  2018F 20206 2024
17.9% 25.9% 7.9% 28.3% 98 12 18 00 2l

BREEROREREEFRIRE

BDC:S&P BDCA >V TwIA (Rybh—5)LUS—2) [EfE | FTSEHFREE 27w A CKE) # : S&PBOOHEH (Rybh—5)LUSF—2)).,
J\A A —)URHHE | ICE BofAKRE/\A A —JUNA 2T AREIT: FTSE NAREITA—)U- T4 T «REITHEH(RyN—F)LUS—2)
S&P BDCA VT wIRF B TP VRDNYFR—ITIIIEL BIT7 RO T4 =RV AZRET DD THHDHRE Ao

MIEMUFE TR IR — 72 (£
XEFCETDLHMUICIBRZDECTE—I7 P RYMRIAVNOMER

¥ _EECHER OB FESOANH EEZT OH—UDERL. SIEHOEHTHFRRTIRBLE I,
¥ _EECIFBEDED THD JFROEFMRFEZHR T DBDTIEFHOHEE Ao



EHASH 12— 2y FH I OERFEICODT

RhL7 YT UY—F =@ U, il eI EC S AR D P EADIRKL. RS 2 5HIEL . ERDRE M E
ZNHEHFHITEVHEDICER L CREES 21T TVET,
HETIHICHITDISFEBRDEME . PREEDI VI B EULICRET — LD S1—X
ZyFHORESDEAIETHD.BDCOREICHWVWTHZDRENDED TN TVET,

EBUTVSBDCICRS T RRAFEDBDCICDOVCHERDATZ
TIEVNET,
Fle I SN EHNFRBEECTRENREREEVE I,

{ERERHAE
BDCORMEFLARE I TR B EREMRICOVCHELE I,
EEEAROBR. MBICHI DA R—hT4UZA(CBITD0 8. IR,
ECB Dkt (EEMEDFHIEEZDHLET .

® EOFHRMEPHERIE. ERAUANDBSHETORRELCONT,
INUaT -3V 2B ECHEALRERELE T

e EDURTZER U MFHAC EDINEIR PFIEID . REh 4%
AL B EDDIIDEEFEZDH S U R—N T+ UAEBZITIFEVNE T,

L5CIF20255F 1 1 BARFIRDEMRTFIAE CHD FREBLLDEENDDET,

ERASHE2—XZvyF]IcDONWWT

S1—AZvFFPIURAINZ—AVTF. IUIYNERICHEIEULEEREHTY,
1988&FICHRIITN IRERFZ2a—T—7. )\ —LE—F . ORI X IFIRY—.FTU U,
IS0V Fa—Uve XRU—=R. S5/ Y UHR—=IL. YRZ—FRIEE. FO—/\bIC
178R2ZBLCTVET .
J\A A —)URM &, B E B EEFUHEL., BHE (Y ZPO— hERAEE(FO—)  REITHEERBLEVEEAD
BEETHEOTVET .
EAICBVTIRKE. BN, FEEZNZNICEHEL e F— ABBUTIESTE T 00— ) UVIEREa T DR E S
BIBEE L. BRIEIR E A RS A VIR D<GERTOEREEIILTLET,
FEPURIEBCBVTIEIRED T 7 I A VS UAFICE I FELSELF IR IV NO—)LET O TVE T,

REXRRIZ/IN—R

EREEES4 1 6EKNL
(#963k4,05018M. 1:KR)L=153.99M TIRE)
HEH262%

(2025%F 108K )

@%me/wé&%




Al

* BEAYIICONTT

*x

[REANYIBL-BRADEE]. [RENYILBUL-EF2ERER | S XU TABNYIZL-F4E 5 EE
(& REANYIZATIENDIEVCEN O RBERE DR EZR S IEREABEEENRELTIH HEE;

[ClEFREERDEFHHFTEXT,

[BEANYISD-BRADEKE | BRIUTHREANYIHD-F2EREE | (I AZBELONEREEICDWNT.
FAIELTHATREBEAY Y Z TV BBEEHU AT DERZRDE T
RENYIERTIESR HREBEDEHEH KOADEREFMEVGS . BEAYI IR EFIZD
ALV DD OFET . Fo M FULBBBEREUATDSERICHREINDLERDE R Ao
HEREE DRSO TIF BEAYITUIT L(EFZEOERD) L5 BANBOET.

BEANYvIDAUYN/F AUy

BEAYIIAZANDDDD
AZBFCABEERZESSNEFL

KRBV IZTIEOIBA . M TUDABEEDTR(CHRENS
EIFRDEE Avo

¥ LECIE—MRER CHD. RRERFDHZENDDFRT,

REBENYIETESBERDEMNEDAETNEE,
BEANYIIANIEILE T

HAMD
ERREA

TEBED
FEHAEA

LEFAA—ITHD REEFREDEENDDET

* 727> O H

HI7VRE ECIT =T 7 URIREZTIEST7IV—T7 VRAR CTERZETEVLE T,

A
S a—A=VEEAEBRCT 7K
WESES/ S x5~ ST E S A
R A (=53 R Uy = pyiTeint))
AR ; .
= a—A=YEAEBDCT 7R
ESERS 2% WS Shesm
| A a ’ .
(Lgi%) r=a—A=YEAEBDCT 7R
H) nesEs/ S5 AW ST SR
< R (BEAYYIFHEFAR R EEY)
ERiAS - ‘
r=ad—A=YEAEBDCT 7R
WESERS NS i1 0) = = YT
R (BEAYYGPEHEE)
EiAS : ‘
r=a—A=YEAEBDCT 7R
NS/ =X 151 O ) =gl
BNS /BB (%E/\JJﬁb EE@/Ré: )

BI7VROETRAYF VIETIEDCENTEX T EfEU RFTERHICKROTF —BD T 7V R DHDEIRVEE DB E

AAVF VI RATIERAIENBENHOE T,
FIFIREIR

HRANDREREEG(CIE FIRZRITEE Ao
NEREENDOREREES(C(E. FIRZERITEE Avo

DB #

BRER(IC. DESRE. ZRFUNBEMEBKE RBEFEEZHREUCRELE T fEU DEERREADDRDHE(C(F

PEETEDIEVNCEDHDFT,

KED
BDC
gL

RE
bi=tan
®’E
Ei=tan
B IN AL B
BD‘C
Ei=E IR Ei=ran
Esa—
Ei=tan
Esa—
Ei=tan

KFRODEZDZINB LU ZDHERICOVTRILITDEDTIFHDEE Ao

BEAYIIAZANCDOWNT

*

\



N B (CEH T SEBEREIR

O NECE (L. FRETEDFRLFELD  REEFEOMEBEED SZIONE T DT pEcEDIDOND L.
ZDEEERSD  BEMERE THDE T,

REEE CTHEEDZHLOND A X—Y

REETONER

O K ECE(F. STEMRPICRELC NG (REEREOESFNR D LUFHHRZSOTER) ZHEA T
IO NZBEDHDET . ZOHE . SHREHOEEMEAFIIHIRERLLXTEI DI EIC
EOET Ffe. DECEDKE(E A FUBETEHRBICHII 2T 7V RONRRZR I EDTIFHOE B Ao

STEHEPICREL IR ZEEZX THLMONDIES
AHREN SEEMZEN ERUIES RHAREL SEEMIEAN TELIES
10,5500
10,500/ .~ HEECH) | 5 10,500/

1 0,400/
RUSH120M

AHREH SHREH SHREH RIHREH
S Al A

ZHHRER SiFRREE
i Nk
* S EIREA *BOMZBEHL *EBREA * BRI REA
500M 450H 500H

S3ECHY
+*80MZHERL + D EDNIREE
420

CHDECHREAF, ORBE IR DECSEF NG DL ORERHREDFHIDZ SOTEER/EOUICONEERRILEH LU
OIS T, DicE (S DECHEHICEDE DEHRENSILMONET,
¥ _EECIEA X =T THD RO DEEDIALNB RO ERERLFSUICELEMEAIC DOV TRE REEIT DDD TIFHDEE Auo

OIEED T 7 /ROBAMEECKOTIF DECED—ERETIEEERDY REBMICIETAD—ERLARUICAEZE 92155
h&HOE T, T7/REARDERINRICEKD . DECEERLDEAEMEADIE_ EHDH NS D OfZSBEKR T,

RNESO—EHTAO—EHLRUICHEZS T35S HNEEOZEBHTAO—EHIRUICHEZ I 155

— M TALRES (BRI E
B ES ) B(af_ % eg C(_};—_;E fn@
N TALRE : AR —BBILRUE HEST,
BEED | Eines) BEED | e Z DRI |FE R TTA
NG HES [N DURALET
L HERITT BEAE(fiER s = &) £
(HYMERITTA) Py (HUMERITTA) BOCLENET,

- EEOEE  @ERTAREED T VROEAMER) Z LRSI HSDHEETT .

- TTAINRSE | ERITTAZ TEDEI NS DHEE CTI . DECEDIREE DERITAIE.
GHRlnEcE) TARILRE SRS ER) DERITEMLET

CF) BB ECl W9 93 C DWW CE D [ Fie FEHIZ | DI 77V ROBR Btk | 2 CER<TEE L,




BEUZY .’

HIT7VROBREICHIEOTIE EICLUFDYRIZHIEWVWE T  BEMBEBHIATDKEVNT 7R
TIDT.BHIAHFDIREF HT7VRDYURTZFTF TR AR L BEITIRED CHIBZ1TEDT
WEIEKBENSHDE T,

BEEMBEOEEER

KREBADOSROEETEIIREIESNTLDBEDTIFEL BEMERD MEICKD IBRZHRD IKETE
ZEIDIADZENSHDET, T7 VFDEAICLDERIETNCREE (RRE) DERICIRELE I,
B HIT 7 VRETRETEEEREDE T,

HI7VRE EICKEOERME@EGIFAIC EBEINTWVSBDC(EIRR-TA4ROY T XU -
AN Z-)BROKAZRENTIRER/RRELTITDT.BDCHKIUHKRADMED FEWP.BDC
B XM ADFEITHEDOH TN OCFBORILIFEDREICKD . BEMEED TEL BREWDHIED
BOFT I NEREEICIRE T HETICE. BBEOEH(CKIDIBERZERDIEDHDET,

FIFURIIELLTDEDTTY

MmsESIAD

« —fRICBDCOMAEIE HITHE DM RMEPING EDERBRO RO ZXIBEROEICHEZR(TT
BHUFE T Ffe. ENBROBHDRE BUARREFLEDFEZRIT TCEEUET T T7V/NIHBWNTIE.
BDCOMASZ BN (I ARBNIED FRANDEE N GH OITH G T7VNCERFBRDNELDURTH
HOFET,

* RILDMAE(E SO REPIEEDERBERO SO BXIEROE( I CHEZR(TTEELE T,
R ERBKXUBADRE BABREEEDOREZR T TEEUE T T7/NCHBWVTIE RIND
MASEBNECIIREMED FRADEENN D OIcHZ G EXIFIBRDELDIRIHHDOET,

meNEURY

« MIBRRPES [EDVEVIRICEWN T BMELZSDEIS. AR OTEE MR FEG IEDAESIC
FEER|T MBRIED OHF CEDMSEDDICEE [CTETENIRY  FHEMASESDICTEAI TEIRL)
URT. HHVEIEDEEICBENDS TG IEDRONTUEOIURIH DD, ZDIER. NRIDIEXRZ
WHOURAITNHOET,

BRYRY

« —fRICIREUCBDCORERE (B BERZBD FTEALBHEDEUISEE(CIE T7 2 NIBEKRTE
BROBEUDURIDHDOET . RENRDBDCICRET 74U (BB AET) PREEREDRZDO.
BDCOMA&FREL & (MBHNEOICTEDCEDHHDET ) U T7VROEEMEBANME DT D
BREEDF T,

* REUCEEROREFEICER BRZED TEANLBHENEUCHECE T7 VN CHERFHERD
FUBDURIDDDET . T 77U (BB AEIT) PEEREDBRZIN O HITEDKRIVE DM
ARELHE RO EOICEDCEBHDET ) U T7VROREEMEENME FHD T HBEREEDF T,



BEURAIIERR—IH
CHESRLTEE LY,

RBREURY

S[RENYIELBANER]/ TREANIBL-EERER |/ [REAYIEL-FAEEE

« HEREEICOW T, —RICHERBIES D UHEEDBEE N U CHBICESIBAlClE 77/ R0
BAfEENME FH0 S DBEREEDFT .

O EEANYIHD-BANEEL/ [BEANYIHD-F2LREE ]

HNEREEICOVCE RAIEVTAEBNY I ZTIEWV BBEHUAIDEEZRDE T Jf2U.
REBRHIURATZTEICHBR CEDBD TIIHOTE Ao B BENY I ZITIEDICH IO TE . HD
EHDRBENY IV ZATIEOBEDEMIDEVG G COEFEICHE T ONY I IANMFELELE T,
REDROEHDOHECRDOTIE BENYIICHEINAYY DA TR LICHEETOHENEHD
e

BDCADEREICHIESURD
» J7VROMRE I HBDCOMMAE(E LA DBDCDIRME L EFEICIRDIRTICAD NEITHRREED DD,
7V NOEEMERN &I OEREILDE T,

* BDCI&, E(CHRBREEENDERMED SFoNOFIRFZINGEL TVET . CNSDRFE TR
[CIFRBAEEDZ K AF CTEDORRBHRDMENCEN DD KERELT.BDCHURATDEW
KRRIEZ I D EICRD BEICLOTF BRMETLEENFIEIT DEREMD DD TODREZHIU
BHEZEIN CEEWVNWIRIDSDOET,

« BDCOEBRE LR TDEFREI PHBINEICRDTREERFEZ T HEN TEFVTED
DD ZDIENETOSFBDHBINREFDRIEZDIZHS T IER. BDCHZDERRME(ICH D DIEEZ
LU CEFVURINGHDET,

« BDCOIRBESLEEDFEITHRIUE. TOEEBB PR HFINHFICEDZDMEN ETHURIH
HOHF I,

* BDCHZDERFMEDEHCERMEREEN SEANZTEOSE BEAEFND LEFICIODBDCD
KRB (CHRDIANENL, BIRRED DS THIRICBEEZ NI THER. T7VNIEXE
BROBECDIRITNGHOET,

BMELFOENMELEICHDIFTDIRD

* BMELFDEMTREECEWVNTIF G HEFFHURD (5 | DHEFFH DRIEFEICRDEN KN
REFTICIE 1D BRIDEEERENTED T DURD) ZH IS ZDIER NAIDIBRZW DRI HEHD
F 9. ENEZNDABITOPEZNERDEREZR (T C. ENEZNICEDBREZAVCEEFRTZ
TEOBEICEVTH ERVZITIEORIC, MZORMEZEECRDFZEIANEREZ LE1D
OREMH D AT T 7VRDEIBITHCLEICED ZOBRIFUNCEENHELET HENH
HOFT,

ShiEURD
« BTFURE RSB IEDDEALLEDEIEBBADHO. KOSHDIRICHBIRE LB AIC
ENTEEMBOEBDAETIEDTREMNDDET

X BEEMBOREZER (., LEICRESNDDHDTIEHDEIE Ao




BRRURY

ZOMDEER

ORT7VROBEE|ICEAULTIE. £REmENS AR 37RO DRE (WD DI—UT-47T) DER
[FBOEE Ao

OZHT7VR& FEEPRIEZZN S RIED  FRE(RIFHEAE D KURIREZHIERERBOREDRRTIEHD
FR A T M TEEERERIERE CRASNHEE  IREBREEZ DIV DMREFED T E Ao

OZT7 /NI KEDENHEEL. FHE CHENEEDFI T 9 DRENEUEE Y. ECHHG
MFBCHEVTHBEDRELCHERE LIS, —BRICHABEORBIENME T L. IBRAD SRS
CEBMBLEBDICEEITEEWVIRY FHEMBEBDICTEA TELWVWIRT  BGIENRSNT
ULESURIDHDET . CNICKD  BEMEBAICY A T ADREEZH KE T ALY, BEDHAH
DR{J7%IE 9 2alEE . RN T DBZILDELE T DEEEMENSHDE T,

YR DEEEH

OERINRDOFHIE- DB LOERYRY (REMMUR 72 Z0) DEEFSUICERFEDETINADE=Y
U2 J1I2DWCIK EREFID S UTEURTEIR/ OV T 54 7V ARFFBIEFIHEI L VXY,

OLEEHMAIIVRIEE/ AV TSA 7V AREDZERNRE/REZITEIEHEICBEICIHUT
ERBFICERREDRREEZTEV @S ERFFIZ I TEDRIICEHTNET,

¥ _EECAERIE2025F 1 1 BRIBEDBD THD. SBREBLLDHGENHDE T,



BEURAIIERR—IH
CHESRLTEE LY,

(BE1ER)
REBNVIEL - BRECE

H77 VR EORENBEET FALOREROLE

](;/%) (20204 128~20254118)
<O FioE

L e - SA{E [
- 5B

T e

50+t e e

o5 I S E———

O L L L “ L n L l

_25 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

0

YTPUN BAM SoEEk MEEK DAEE OEEE HEEE
(HTPYREMOREN AR SAOTHREE. EMBABEES SURIBEE (%))
LT O | o [ e | AR | FoeaiE e
SEE | 22.3%| 16.5%| 23.6%| 145%| -2.3%| 4.9%| 8.4%
RAE | 82.4%| 42.1%| 59.8%| 62.7%| 0.6%| 15.3%| 21.5%
=/ME |-14.6%] -7.1%| -5.8%| -9.7%| -55%| -6.1%| -2.7%
% PRIFL TP Y RERENGBEISAEEBNICLE TES
FOIHERLIZBD T, \

W2 TOEEYSADY TP ROBERRESEOFE A,

% _LE0lF2020% 1 280520254 1 1 ADBERDEAFICHIFS
BT | FRIOBELDRA B/ THE, 47 RB UMD

RENLEEI S AU DWTERRUIEDD TS o = 7/ NOREERT.
DlcE (85 B ZBIREUIC O DEL CHEUCER EDHD THO.

%Bé%&@?%ﬂﬁ@(l%ﬁmt?r%bfciﬁﬂﬁﬁﬁtléﬁﬁé%/ﬁ\b‘

RENYIBL - F2EREEY
H77VREORENBEET FALOREROLE

277V ROFRERR LU ERBRAELMEOES

G)) (20204 128~2025%118) (%)
25,000 125
— HEEBRERENE (o)

20,000 | == TP ROERESESE (G8) [ 100
15,000 75
10,000 F- - 50
5,000 - o5

0 0
—25
-50

2020F128 20214128 20224128 2023%128 2024F128

*EEHESERERRA (GRAM) 2RE01 HOSO0

l— N o

DR EREELMEG. 20205 1 2HFDEEMBL LS
ELTERIELTLET, \

%507 ROH RS EREREMEAD S OEREEE(SHF
COIBER | EEDEEE) &, 5 s (Ha[E) =EREle
HDELTEELLER LOBDTHD, TEOEEMBED L0
LEOREMAIE O CH R AR R RS HE

](;/%) (20204 128~20254118)
<O FioE

L e - SA{E [
- 5B

75 -t

S50+t e e

o5/ I S ——

O L L L “ L n L l

_25 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

0
HUPUR BERt SEEN HEEN BAER TEER HEER

(ET7VRLMORENEEES SAOHIEER, FHRAEEROJURIEZE(%))
SHO7V0| Btk |SEE EER | BARRE | TEEE | FEEE
9B | 22.2%| 16.5%| 23.6%| 14.5%| -2.3%| 49%| 84%
BAME | 82.2%| 42.1%| 59.8%| 62.7%| 0.8%| 15.3%| 21.5%
B/IME [-14.9%| -7.1%]| -5.8%| -9.7%| -55%| -6.1%| -2.7%
XERRBIE TP VRERRNGFEEISAZEENICHERTED
FOIERLIZEDTT,

KECOEEISANE T7VROBRENREIFBRDFE A,

¥ L50l32020F 1230520255 1 1 AOSFEDERKICHITS
Ef | FEOEEREORKN R/INTFHZE S I7VRBEROMHD

AREITEE 5 A O CRRZED C Y, 477 ROBSE,

DlcsE (85 ) ZBIREUIC DDLU CHEUCER EDHD THO.
%Bé%%?%ﬂﬁgﬁlcgﬁmt?r%bfcfﬁﬁuﬁﬂﬁﬁﬁtlgfﬁiﬁé%/ﬁ\b‘

277V ROFRERRE LU ERBREELMEOES

M (2020% 1 28~2025%118) (%)
25,000 125
— IS IE R (a)

20,000 || = TP ROEMBEEE (EH) [~ N/~ O\ o4 100
1157000 e —— 75
10,000 AR H- - 50
|||H **************** IHI“ ************ X
0 I ||||||||I|I 'llll Il | [Il““llllllll 0

ffffffffffffffffffffffffffffffffffffffffffffffffff —25

-50

2020F128 20214128 20224128 2023%128 2024F128

BTG ERERRA (ERAW RHEO 1 HOHEO0

l— v o

x9S HREREMERG. 20204 | 2 BROREMBEERLS
ELCEAIELCLFET, \

% H 7RO RSB RARLMESLUERIEE (SA%
[CHOIBER | FBOEEE) . H e (b3 zERELE
HDELTEHEULER FDOD Cih, EEQEEMAD KO
REDRE IR OV CH AL RIS %L RS 5 E




BREIYRY

KREYRI(FRIN—TE
CHESRLTEE LY,

RENvIHD - BRASEE
277V REMORENBEET FALOREROLE

]<;/°5) (20204 128~20254115)
& T

TOO == - SAME |
NG

G T .S

50t B

oL

O Il Q Il n Il l

_25 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

0

HUrPURN BEK SSEEK HEEN HAEERE SERE HEEE
(Y77 R EORENIAES S ADTHREE. EHBAREERS £URIEEE (%))
L7 UR] Ek | oem e | A mE | e e
FEHE | 11.0%| 16.5%| 23.6%| 145%| -2.3%| 4.9%| 84%
=AME | 78.3%| 42.1%| 59.8%| 62.7%| 0.6%| 15.3%| 21.5%
=/IME [-16.9%| -7.1%| -5.8%| -9.7%| -55%| -6.1%| -2.7%
% FREYS TP U RERENBEES S AZCBNICLBCES
FOIHERLIZBDTT. ‘

X2 COBESSADY T 7V ROBEHREGEDED A,

% _FE0id2000% | 281520264 1 | ADbERDEBFICHI2
B EROEEEQRA B/ FH%E, L T2 REEUHED

KENLEED S A DWTERRUCBD TS o 2 7/ NOREESR(S.
DlcsE (55 [B1) ZBRIREUICDDEL CGHEUCER DB D TH O,

EROBEMBAICERDVCHEUICFBBEXRLZIEL BN
HOET,

BENYYSD - F2MORER

A477VREMORENBEET FALOREROLE

77/ ROFRRERE LU ERBREREMEDED

G} (20204 128~2025%118) (%)
25,000 125
— SRS BRERENE (o)
20,000 |- = I ROERIBSEE () [ -] 100
15,000 75
10,000 -1 50
5,000 F- - o5
0 H0

—o5

-50

20205128 20214128 20224128 20235128 2024%12R

A HHSERERA (BB 25 e 0 1 5000

l— v o

% HESHIREELMER. 20204 | 2H KD REMBEIES
SLTEMELCVET, l

% ET7YRONESBRAREMBES SOEBREE (SAF
[CROBEN | FEDEEE) (&, 5 E% (F3[8) =ERELr
HDELCHEUEER DD THO, REQEEMEAD 8O
EROLHMEE OV CHRUL M SR 50588

]<;/°5) (20204 128~20254117)
<& TE

TO0 - - 2AfE |
- /\E

JOr- e

50-1--[---------1---- -]

251 I ffffffffffffffffffffffffffffffff

O 1 1 1 Q 1 n 1 l

_25 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

0

STPUN BAK SEEk RREE DAEE SEEE FREE
(HTPYREMORENEARSSAOTIWEE. EUBABEES SURIWEE (%)
ST UN] EA | ot [ | DA R oEmE EaE
I8 | 109%]| 16.5%]| 23.6%| 14.5%| -2.3%| 49%| 84%
BAIE | 77.6%]| 42.1%| 59.8%| 62.7%| 0.6%| 15.3%| 21.5%
BB [-16.9%]| -7.1%]| -5.8%| -9.7%| -55%| -6.1%| -2.7%
% EREY TP RERRMGEEI SAEERMICHBETED
FOIERLIZBDTT ., ‘

K2 TOEEISANY 7 RORENREISEOEL A,

% FE0132020% 1 280520254 | 1 HDBEBDEAKICHID
B | FEOMEXRORA B/ FH%E, 4T 7 RBEUHMD

KENLEED S A DWTERRUCBD T Y o 5 7/ NOREER(S.
DlcE (545 [B) ZBHIR BB DEL CGGHEUCER EDBHD TH O,

EEROBEMBACERDVCHEUCFBBEXRLZIELDHED
HOET,

77V ROFRRERESUDERBREREMEDES

(M) (2020 128~2025%118) (%)
25,000 125
— SR ER R ()

20,000 || m= 7Y ROGRIMEE (G8) |------------------— 100
15,000 75
10,000 |- 50
5,000 |-- o5
0 o

—o5

-50

20205128 2021%128 20224128 20235127 2024%128

*EEEREERERRM (REHE) 2% 01 HOL00

L N o

%S HREREMER. 20204 | 2RO REMEEER
EUTESIELCLET, ‘

%L RO RS BRARLMESSUERBEE (5%
CHOPPEMN EBOREE) X, HES (Bislm) rEEEL
HDELTEH B ER FOOD Toh, EEQEEMBED KO
ERORAEMAE OV CHALLME S LI RESES



REBNYIREL - F40 5

277V REHORRNBEET FAL DIEERDOLR 277/ FOEREEER LIRS BREELMBEOKY
(%) (477> Rr202448F%E) (20204 125~20254117) () (20204 128~2025%118) (%)
125 25,000 125

o T — RS EEERENE rH)
100 -nmmmnf e - FAE || 20,000 || = 7 UROERBEEECEH) [ 100
-\

B 16,000 [~ 75

o] I ———————————————————————————————— 10,000 |p--=nn=mnmmssmmmnmms e TN 50

L] E— B B.000 -~~~ 25

o—nl‘ : ‘)nl 0 Lo
B e e ———— 25
VSR B GEmR FRRE DATE GEmE R P0P0%128 20214128 20226125 2023%128 2024%12R -0
(Y77 REMORENEEES SRAOTYWEE. SHRABEESLUBIWEE (%)) x{g%%%ﬁgﬁtzt EREEEA(EEERM) ERED 1 HFOLZO0

oK TG T EE R EER B e ‘

e A AR SR BAME ARAE RO e m e E R M. 202448 BROEEMBE RS
5B | 00%| 16.6%]| 236%| 145%| -2.3%| 4.9%| 84% s
BUAE | 84%| 42.1%| 59.8%] 62.7%| 0.6%]| 16.3%| 21.6% T e et emas oy s (2 B
BUMB | -2.5%]| -7.1%| -5.8%| -9.7%| -5.5%| -6.1%| -2.7% CRUBEN | EEOBER) F. S e (bila) ZERE L
RECRIIIT7VRERENFEEISAZEENICHETED POELCEHEUCER EOBDOTHD  EEOEEMEBAD IV
SOlcfERRLIZBED T, EROBEEMEAICEDVWCH BV CFRBEERENIRLDEGE
RECOEEISANHEIT7VRORENREIROTE A, nHbFERT,

% _FE0ld2000% 1 2B052026% 1 1 ADLERDEAXICHITS
B | FEDOBELORA B/ TH%E, S J7 RS LUMED
AREIHERES S AL CRRLIEED T o 4 7 RO A,
SEee Bl EBRELILEDELCHEULER LDDD
T, REDOEAEMEBACE SV Ca U F i E RS I RE
EADBDET . /20, 4 77 Y REER | £ B OB EENDES
EOV et REH BB T 3EZRALTED.,

<EHEEI T ADEH>

EIZAHE -+ TOPIX (REHAMIE L) Bo=hA ot

SEEEME - MSCI-KOKUSAIA VT R (BRZAdH, FAN—2)

FTERER ~--~|§A38QII7\7)—9“‘/7“-7—/7\%\-4 VTV A (BL=iAdr

/\_

HZAE(E -~ NOMURA-BPIEE

JoEEES - FTSEMFEEA > T v I X (BR<ER.AN—X)

FEERE - JPEILAHYGBI-EMIO—)Ub- T )\—=2 T7 (R
(AANYIIEL AR—=X)

E%ﬁ)éa%l(&* HRENVIBUICKRDREZREL T ABRELT

X EECSIEHDE(FES DA EEZ DM —U)DERM (L.
BEBOBHETIEIRETIRELE T




ERRE(RBAYIRL-BAREE) 2025% 11 A28RRIE z

B - HEEDHR

(M) (w8201 742838)~20254%1 1 528H)

25,000
— DECSEIREEE(MEE (foE) Eiﬁ{ﬁgﬁ ........................... 11 ,509Fq
0000} — EEMEACGI) . . -
WETEEE (58 SOESEELCER -ovvovverrenenennes 236.071E01
15,000 | ----==snmemeremmemasomonnnencnne oo ey oo oo
10.000 Pz st s AT s B TR RS TR E Y (1S SE3RA) 72846 D 1 500
(fBF) LIEDDETT,
5,000 -~ 400  *HESEREEEMER. SRS B8 £2HRE
UizbDELTEHBUILEBR EOBDTHDTEIC
0 TERELZEL,

O L L L L
2017%2R 2019%2H 2021428 2023%2A8 2025%2H

A EDH#ER (Fi51R1. 1 A OKHED)

70M 80MH 80H 80MH 80M 880M | 5,310M

2025%7H | 202548H | 2025%9A8 20254108 2025$11HHE£1$I’E‘1?§§1' RERZRET

FELBEEDIA

<EERHER> <BEECHEER>
BDC 95.9% KR | 100.0% |
BDCICHEY 2#fat 0.0% %[BDC. BDCITHH T BHRBLUETFI DB
ETF 0.0% DWWCOHIETT,
¢ HEEIG Y — 07 RIC8135BDC. BDCITHET B
REZOft 4.1% HRBLUETF) OB EEL T .

*EEFTY TP RICBII BMEEREL TT.
<HHA LI 1 OF&iR> (HEASREL:23841R)

# W fn=s FREESFIED

1 | ARES CAPITAL CORP -BDC 12.9% 9.31%
2 | BLUE OWL CAPITAL CORP-BDC 9.7% 11.43%
3 | BLACKSTONE SECURED LENDING F-BDC 9.6% 11.16%
4 | GOLUB CAPITAL BDC INC -BDC 7.9% 10.11%
5 | MAIN STREET CAPITAL CORP -BDC 7.8% 6.90%
6 | HERCULES CAPITAL INC-BDC 7.0% 8.88%
7 | SIXTH STREET SPECIALTY LENDI -BDC 5.8% 9.35%
8 | FS KKR CAPITAL CORP-BDC 4.8% 17.39%
9 | MORGAN STANLEY DIRECT-BDC 3.7% 11.65%
10 | BAIN CAPITAL SPECIALTY FINAN-BDC 3.4% 12.28%

RIS —TrURICHIT DB EREL TY,

F RN OHERS

(%)

60 43.5%
30} 21.5% 29.4%  259%
5.6%
O 1 1
~30 L A8.0%  A10.3% A14.6% 25.4%
AB0

2016%F 2017 2018%F 2019F 2020F 2021F 20224 2023%F 2024%F 2025%F

TP VROFEBINGES DECE (B5 8] ZBRELCBDEVTHELTHBDET,
XY TP URICIEANYFY—=IEHOEB A,

X201 7F(F RERDS201 7FERE COREEERTT,

20254 (F. 2025F 1 1 ARFCTOEEETI,

KI7UROBHAREF DT TBREDIECTHD . FEROBAMRZHNRI DD TIEHDEE Ao
XTI 7 VROERARRIERNE ZERHDOR—LRN—ITHRRLTVE T,



BAEE(BEBEAYILGU-F20OREEY) 20254 11 H28HEE

B - HEEDHR

(M) (meR201742838)~2025%1 1828
o5 0o HEE £2A3H) F11H28H)

— mEE o) ELAERREE --ovvvvveeeeeeeemmmmeneees 20,400H
50,000 FEEEGECEM) o N
CHEEEHRET -vvoovveerveerneennens 60.54{ZM
15,000 f--=wmmmmmremmmmmsemmmmmeen oo
10,000 Posgras s 7o o SR
(M)
5,000 ---rmmmmmremmmmmeem e 200

xEUEMAE SE A TRE A (SR 2% 1 50
0 HI=DDETT .

O L L L L
2017%2R 2019%2R 2021428 2023%2AR 2025%28

A EDH#ER (Bi51RN. 1 AOKHED)

2023F11H| 2024458 |2024%F118| 2025%5F [2025%F118| REFRZRE

OM OM OM oM OM OM

ERLGEEDI
<EERDLER> <EEEHLEER>
BDC 95.9% KR | 100.0% |
BDCICHET 2kt 0.0% %[BDC. BDCITH T MR BLUETFI DB
ETF 0.0% DWWCOHIETT,

: ¢ HEERIG Y T — D7 RIC8135BDC. BDCITHET B
REZ O 4.1% HRBLUETF) OB EEL T .

R TP RICBII BUEEREL TT.
<HHA LI 1 OF&iR> (HEASREL:23841R)

# W fn=s FREESFIED

1 | ARES CAPITAL CORP -BDC 12.9% 9.31%
2 | BLUE OWL CAPITAL CORP-BDC 9.7% 11.43%
3 | BLACKSTONE SECURED LENDING F-BDC 9.6% 11.16%
4 | GOLUB CAPITAL BDC INC -BDC 7.9% 10.11%
5 | MAIN STREET CAPITAL CORP -BDC 7.8% 6.90%
6 | HERCULES CAPITAL INC-BDC 7.0% 8.88%
7 | SIXTH STREET SPECIALTY LENDI -BDC 5.8% 9.35%
8 | FS KKR CAPITAL CORP-BDC 4.8% 17.39%
9 | MORGAN STANLEY DIRECT-BDC 3.7% 11.65%
10 | BAIN CAPITAL SPECIALTY FINAN-BDC 3.4% 12.28%

RIS —TrURICHIT DB EREL TY,

F RN

(%)

60 43.6%
30} 21.5% 29.3% 258%
5.4%
O 1 1
o)
A30F £6.0% A10.2% A14.9% A5.1%
~60

2016%F 2017 2018F 2019F 2020F 2021F 20224 2023F 2024F 2025%

TP VROFEBINGES DECE (B5 8] ZBHRELCBDEVTHELTHBDET,
XY TP URICIEANYFY—=T(EFHOEE Av.

X201 7F(F RERDS201 7FERECOREERERTT,

#2025%(F. 2025F 1 1 ARFCOREETI,

KI7VROBHAREF DT TREDFEECTHD FEROBAMRZHNRI DD TIEHDOEE Ao
XTI 7 VROBRARRIERIE ZERHDOR—LRX—ITHRRLTVE T,




ERREREANYIHBD -BASEE)

20255 11H28HR%E

B - HEEDHR

(M) (A (201 742838)~20254% 1 18288)

20,000
15,000 -
10.000

5,000

0
2017%2R

— HESBEAREE ()
— B )
T
()
200
0

2019%2R 2021428 2023%2R

A EDH#ER (Fi51R1. 1 A OKHED)

2025%2R

BAE(fER 7.543H

EEMERILEREEE A (SR 2kr& 0 150
HIcOOETT,

D BIREREMEER. HicE (B5 1A ZHIRE
LIBDEUTCEIEUCER LDBDTHDHI LT

CERLIEEL,

2025%7H | 2025%8H | 2025%9A |2025% 104 |2025% 114 B | FRIRE| RERRE
10M 10M 10M 10M 10M 120 | 3,375H

FELBEEDIA

<&BEEfTtEE>
BDC 95.9%
BDCIC3E9 $H% 0.0%
ETF 0.0%
HEZ0fth 4.1%

*EEFTY TP RICBII BMEEREL TT.
<HHA LI 1 OF&iR> (HEASREL:23841R)

<BHEDHER>

KRV

| 100.0% |

%[BDC.BDCICHRI DI BKIUETF I DEBA(C

DWVWTOHIETT,

MG Y —T7 VN CHI3SBDC. BDCICAET S
BB FUETF] DFFHE#SEEL T

# W fn=s FREESFIED

1 | ARES CAPITAL CORP -BDC 12.9% 9.31%
2 | BLUE OWL CAPITAL CORP-BDC 9.7% 11.43%
3 | BLACKSTONE SECURED LENDING F-BDC 9.6% 11.16%
4 | GOLUB CAPITAL BDC INC -BDC 7.9% 10.11%
5 | MAIN STREET CAPITAL CORP -BDC 7.8% 6.90%
6 | HERCULES CAPITAL INC-BDC 7.0% 8.88%
7 | SIXTH STREET SPECIALTY LENDI -BDC 5.8% 9.35%
8 | FS KKR CAPITAL CORP-BDC 4.8% 17.39%
9 | MORGAN STANLEY DIRECT-BDC 3.7% 11.65%
10 | BAIN CAPITAL SPECIALTY FINAN-BDC 3.4% 12.28%

KIS —TrURICHIT DB ERELTY,

F RN OHERS

0 (%)

AL78% A10.7%

A30

A9.7%

29.2%

6
30 19.4% 14.3% 29%
0 —‘———‘—_—‘—-—‘—_—‘.—‘—_—‘—_—‘—_—‘—i

A11.0%

AN7.8%

260

2016 2017& 20184

2019%F 2020%F 20214

2022F 2023F 2024%F 2025%

TP VROFEBINGES DECE (B5 8] ZBRELCBDEVTHELTHBDET,
XY TP URICIEANYFY—=IEHOEB A,

X201 7F(F RERDS201 7FERE COREEERTT,
20254 (F. 2025F 1 1 ARFCTOEEETI,

KI7UROBHAREF DT TBREDIECTHD . FEROBAMRZHNRI DD TIEHDEE Ao
XTI 7 VROERARRIERNE ZERHDOR—LRN—ITHRRLTVE T,



EHEEE (BEBAYIYHD -F20REH) 2025%11H28BEE

B - HEEDHR

(M) (mwRe01742838)~2025%1 1828
20000 HEE £2A3H) F11H528H)

— ELE(EE (Foh) EUAEEE -oooeeevreenereeeeennnns 11,5398
fUE SRR ()

15,000

ﬁmﬁ&ﬁﬁgﬁ ........................... 5921%'33

10.000

(BH)
200

5,000

BRI SE A TRE A (ST 2% 1 50
0 H=DDETT.

O L L L L
2017%2R 2019%2R 2021428 2023%2AR 2025%28

A EDH#ER (Bi51RN. 1 AOKHED)

2023F11H| 2024458 |2024%F118| 2025%5F [2025%F118| REFRZRE

OM OM OM oM OM OM

ERLGEEDI
<EERDLER> <EEEHLEER>
BDC 95.9% KR | 100.0% |
BDCICHET 2kt 0.0% %[BDC. BDCITH T MR BLUETFI DB
ETF 0.0% DWWCOHIETT,

: ¢ HEERIG Y T — D7 RIC8135BDC. BDCITHET B
REZ O 4.1% HRBLUETF) OB EEL T .

R TP RICBII BUEEREL TT.
<HHA LI 1 OF&iR> (HEASREL:23841R)

# W fn=s FREESFIED

1 | ARES CAPITAL CORP -BDC 12.9% 9.31%
2 | BLUE OWL CAPITAL CORP-BDC 9.7% 11.43%
3 | BLACKSTONE SECURED LENDING F-BDC 9.6% 11.16%
4 | GOLUB CAPITAL BDC INC -BDC 7.9% 10.11%
5 | MAIN STREET CAPITAL CORP -BDC 7.8% 6.90%
6 | HERCULES CAPITAL INC-BDC 7.0% 8.88%
7 | SIXTH STREET SPECIALTY LENDI -BDC 5.8% 9.35%
8 | FS KKR CAPITAL CORP-BDC 4.8% 17.39%
9 | MORGAN STANLEY DIRECT-BDC 3.7% 11.65%
10 | BAIN CAPITAL SPECIALTY FINAN-BDC 3.4% 12.28%

RIS —T 7 URICHII DB ERELTY,

F RN

80 (%)

29.2%
30r 19.4% 14.1% 790

A77%  ~10.8% £9.7% AT1.1% £8.1%

2016%F 2017 2018F 2019F 2020F 20214F 20224 2023%F 2024F 2025%F

TP VROFEBINGES DECE (B5 8] ZBHRELCBDEVTHELTHBDET,
XY TP URICIEANYFY—=T(EFHOEE Av.

X201 7F(F RERDS201 7FERECOREERERTT,

#2025%(F. 2025F 1 1 ARFCOREETI,

KI7VROBHAREF DT TREDFEECTHD FEROBAMRZHNRI DD TIEHDOEE Ao
XTI 7 VROBRARRIERIE ZERHDOR—LRX—ITHRRLTVE T,




BEHEEE (BBAYIREUL -F4[O5EEY) 20254 11 H28HEE

B - HEEDHR

(M) (mea(2024488218)~20254%11828R)

14,500
— DECSEIREEE(MEE (foE) Eiﬁ{ﬁgﬁ ........................... 10,061 Fq
'| 3‘000 L. — %‘;ﬁgﬁﬁgﬁ(Eﬁﬂl) 7777777777777777777777777777777777777777777777777777 .
S EEKAEE () =3 Yot./: NRTITTIPLRPIPRPIPPPPIPRD 29.94{=M
11,500
10.000 s EUE(TAR 3 E A TR A (S5E4RBN) 12281 D 1 5
(BM) HIEODIETY,
8,500 40 M P EREEEMEL. Hice HEE) £ERE
LIzbDELTEHBLEER FDBDTH AT EIC
7'000 n n O Z“Eéj%zx<7—c“ék/\o
2024%8A 2025%2H 2025%8A

A EDH#ER (Fi51R1. 1 A OKHED)

2024%118| 2025%24 | 2025%5AH | 2025%8A |2025F 118 | REXRRE
180 180 180M 180M 180 900Mm

FELBEEDIA

<EERHER> <BEECHEER>
BDC 95.9% KR | 100.0% |
BDCICHEY 2#fat 0.0% %[BDC. BDCITHH T BHRBLUETFI DB
ETF 0.0% DWWCOHIETT,
¢ HEEIG Y — 07 RIC8135BDC. BDCITHET B
REZOft 4.1% HRBLUETF) OB EEL T .

*EEFTY TP RICBII BMEEREL TT.
<HHA LI 1 OF&iR> (HEASREL:23841R)

# W fn=s FREESFIED

1 | ARES CAPITAL CORP -BDC 12.9% 9.31%
2 | BLUE OWL CAPITAL CORP-BDC 9.7% 11.43%
3 | BLACKSTONE SECURED LENDING F-BDC 9.6% 11.16%
4 | GOLUB CAPITAL BDC INC -BDC 7.9% 10.11%
5 | MAIN STREET CAPITAL CORP -BDC 7.8% 6.90%
6 | HERCULES CAPITAL INC-BDC 7.0% 8.88%
7 | SIXTH STREET SPECIALTY LENDI -BDC 5.8% 9.35%
8 | FS KKR CAPITAL CORP-BDC 4.8% 17.39%
9 | MORGAN STANLEY DIRECT-BDC 3.7% 11.65%
10 | BAIN CAPITAL SPECIALTY FINAN-BDC 3.4% 12.28%

REERFIYT —T 7 URICHIT DB EREL TY,

F RN OHERS

(%)

30 17.3%

AB.6%

200 o016% 2017# 2018F 2019F 20204 20214 2022F 0028%F 2024F LO2GF
XIPVROEBINGERS. HEEE (35180 ZBRELCHDELTHELTBEDET,
MY TP VRICIF AYFIY—TEHOFEE Ao
20247 (3 REFRDNS2024F KX COREETT,
20255 (5. 2025F 1 1 BRFCTOEEERTT,

KI7UROBHAREF DT TBREDIECTHD . FEROBAMRZHNRI DD TIEHDEE Ao
XTI 7 VROERARRIERNE ZERHDOR—LRN—ITHRRLTVE T,



Fife - FHRF

HEAHAXTE
. BRES A D ED B
AL IR DR EICBELADE S,
YN A EAS A O DB DR
BALS RS SR T AAE CICRTNZE N,
B S5 KA RS T REDEADBHET,
i e EAS A O OB E 2O DR
Beke EAIELT. RemASAaNSREL CEEEAENSBTINLET.,
EAIEUT. SRt OB EADFH3E305E CIC. At FIEDEEFE=D=T LicbD
ER AR RS EUADRASELET,
Bt Cdo CREABEADBOET DT, L4, st B AhE TS,
: 202642821 BN52026488200% T
BADHARMH % LR T Al A M B B AR T AT Sk TEH N T,
RS DEEO Ti>TH, BA BRORARN " 1—I—iE4ma FFORERFd—1—
BABRSEARTE | O— o DETHRZENICKET2EAIE. BABEDREAS (A VvF VI ESHET.) DR
FHENEE Ao U3 Bt C BB ADE < E L,
e TP UROBEBLVERMEREEICEDE BA L OXEEE S HENES(CT B0 AOD
B (SN BENRA LU ERRE T B AN dNET,
B memAEe | ERRIE. SRMERMNEFICSITHMEI0E L A ERENGI DL RAREDE L, Z0f
L POEEENEEN DB BABLVREDEAH (A1 vF T EEBET . LR, ) D7
/ FIE S BT BEUBHCRIHHFeBABE VRS DEAB DR EROE T - R CEET .
<ABAYUELBASERE/ BEAY G- EE N>
0032458200% (201 7428302 E)
e <HEAY IR E2BR B/ BEAY VB0 -EOE R ER>
SEtHAR 0045458 190% (201 742830%E)
<HBAwILHEAD S IR >
0045458 1 9A% C (202448821 ARE)
RONFNODIBEE(CE. B R BT ERBOET .,
- Lo E P ROMBERED | OBME FEAC EE Bl Ea
R B HEET BT EN SRR EDIDICETHDERDDEF
PO EHENEEDRE el
<aBAYUELBASERE/ BEAY B EE >
B5HA00 (READBAIFREER)
- <HEBAY IR EOE R B BB Ay V0 -EOE R B>
’ HE5H200. 118208 (MERDSARBEED)
<BEANYIEUEARSHEE>
mEoR.58.88. 1 1 BDS200 (REODEAFBE2D)
<BBEAVIHL-BRHER/ BEAY VG- EASRR>
120, HESHICRDNTHEETFENES
BB I ELERER BB A i D ERER >
IR R EDE. SIS HICESNTHRETENET,
<BBAwILLEAG DR >
EAR, HEHHICESNTHRETENET.
*IRER DD Lo T HBRERTIAETT .
EESORER =55 RE(C. 1.000%M




BTFREICKDTEV. ZFESHDR—LAXR—I(TBHLFT,

o= R—LRX—=3 PRI www.amova-am.com

= XEB POZ/EVBRICEADREZETFRSICROTUTEDIIENTERLVFZEICIE, RE&F
HAREHEICIBELE T,

ERmEE F2EI(58. 11 A) BFrUBEEICTERREE HMEBNSN AN TV ORGECHU THRESNE T,

A EIF RV EFFEEUCTRDOIRDONE T,
: g%gﬁ?gﬁé%ﬁ%lﬂ%%i\ —TEDBH i U B A BRIREIFRBHIE (NISA) DEANR
E °
<BEANVYVIEUBANEIL>  <BBAYIYSD-BRDEE> (L NISADKR TIEHOHFEE Ao
ARBIRIMR - <RBEBANYIEUF2RREE> | FEAYIHD-FRRER> | SEAYIEL-FA4B B>
(F NISAD[ L RIRER (RTEIFRMEIERE) | DRRTI O RFTEHICRDEIRWDEREDHE
NHOET . FUL(F, IRFERFtC BB EDETZE L,
- ECSERRDBAEHDFE Auo
- mEABARREEAEINEE A

77V RDER -BiE

J7VRDER

REEHEENICaIBET 28R

HABS O BEEAR 38 L 3.3% (BiHR 3%) AP

A ABFEROE (21 > 5 DR DB RS HET ) FRFERA DT .

BABFHR SEU< I3 BB A DE< 2,

N TR 3. RO SUBET DA B OSBRI, S5 VI T 255
TXDHETT,

{SEEEARER HbFE Ao

REENSEME CRIENICRIETER

77 VRFOBRL DB ERERICHUFEE2.035% (Hitk1.85%)

HCDMIC BENRET B[/ \ A4 VN LBDCY T — 77 R DEBRENE THHBDCIIE
BREEI FBBADDDDET 0 RET HBDCOIMBEESN VIV, BRIICRE,
HIREE A ER S BTN TEE D s

EREITEA. D45 Fo. BE BRI B T D& FIC BREMEN ST DNFT,

<EREEEHDED (FF)>

EREEE A (E5THRM) = SRR R OELEMEAXISFEHRMIE

. ast ittt IRse=tt S mayan

ki 1.85% 1.05% 0.75% 0.05%

EiEatt | ZEEUCESOERDORME
BResant %ﬁﬁ%ﬁ%%@tﬁ%ﬁ%ﬁ@ﬁfqngt@jj_"yl\@
S8 BARDIEREHRZ DR
ZEstt | ERMEDER. ZEESHNODIERDETOXH
MERABDEFFIKR CTT, FEHEERNDIDOETT,
XYY —TOFVROBREEBRMNZ (T HME. LEZRFESHENRITD
EREEERDHISZINET,

T7YROB % DS EHRIEICH U TEREO. 1 % ERCEEDELHEEECK
BEtE LRET B8

A DEREEHEDERD LU HCHRDIER. OBAREZDIEM D LURAIC
(BFRBED | %28H.OstESLOTNCHHET 2LEICHRIBER (D~ODEKEERTITS
ERBERLL) | BanEABARSHET.) OBEBRALEFETRHDTEDHBIC. 153
BENSIIDNET,

ZDHD B s N m ST R EEES s
e RE 2 R N HESRAR EEANCLCLS IV FOESICROBATI.

BEABMIZFOTEERATFHRL BEZNE CRE I HHEEDEM. EAZDHE.
Y EEDNBHEIOENBIMEEEEERM (B MEEZSOE N 2175 /554 &5
FEEREE HEDNIREIEHEERICO.55 (#1R0.5) ZRUTRIER) BENZTDHE. 55
FEREE MENSSILONET,
MBRIRIEEICRDZRENT HBD THD., BRIICHER, EREAFEZRRI DL
TEFE A,
KEBEOERICCRBUVIEL 7V ROEREEDOGERAIC DOV TE REREPCERDIREECNU CEREEDFT
DT FKRIDIENTEF Ao




BiE

- BB (SR CECHEDHAICERTSNE I,
- LINDOFFENREEDRRENEDOHETHO . R TEFICRDEEDZENHD T,

i H 5 H B =

B FABBEOETR | L e o,

D EELUMERS | FERna HE L CRP
RE(EOBSLOREE | FEBESUMIR | ne (mpy) ssB kOB D=2 (RER) ICHLT20.315%

B EIFRTHIE (NISA) ZCHMADE S, —EDERZ LRELU T BF. —ERDEHE CTHI[CBA L ASHMIREEEFENSEUDECS

FE—TEDRHTHE T DI DHREFDF T F UL ARFERHECBENEDELEE L,

MO EHRBMEROBREE OIS EICIE DECR O ED LECEREDHENHDET,

MOEANDBZEIF LR EFEEDFE T,

¥ _FEEId2026F2F20RREDHND TY DT AUENBUES NG EEH C& MEEHNEESNDHENDOE T BEEDEIRLDFHICDLTIE.
BIBEPIREFICCRRBASND L ZHENDLET

(BEIBH) T7/ ROUSRBIR
KR AR 2025F5H21H~2025% 1 1H20H

RIEERO+@) OEREEEADER | OZTDHERADLER

=1 Xy FREBDC TR
T;,glmwmuékﬁ.ﬁ@a_ﬁg) 7 2.08% 2.04% 0.04%

#.=2— Xy F KEBDCTPR
(BB IR LEREREE) e.1e% =.04% 0.08%

Fr=1—XZvFREBDCT7VR o . ]
(BBAvIBh-EESER) 2.16% 2.04% 0.12%

=1 —XZvFAKEBDCTPUR o o o
(BBAYYBDFOERAR) 2.17% 2.04% 0.13%

5= 5—Z—wFREBDCT 7R
BBy IBL AR ER) 2.16% 2.04% 0.12%

SONREEOER-EE(CHh D ofc BRADIEEE (RAICL T SEFHHL TERAF R B SUEMIESIS BZSHF B A HBEREFDOHLD D B0
[FHERSFZZHET ) ZNRBBO TR EE ORI IR EMER (1 O572D) ZRUIC TRUE (FR) TY,

X IT7 R (RENFREDEHFT) HBDCHIRELCLSHE. TNOSOREICHDSERIF LEICFZFNTHEOFE A

KINSDEFHLETHEZETHD REICHREUCERDERESELEDE T,

X ERAEEERDONREDFHRICOTRL L WRBBDERREE (2HR) 28BS0,




Admovda

FPE—I7 PLYFIRIAI



	表紙
	ファンドの目的・特色
	投資リスク
	運用実績
	手続・手数料等



