IIl Manulife B EEHEE S ERRE)
Investment Management {ERRIH:2025F8H15H

V=271 7  KREKRFEBRESFHER I 7R
AJd—X(BBAyCHD-BAH) BA—-X(EBAyILL-EAR)
CA—-XR(BEAYZHD -F2[0) /DIA—R(BEAYIHL-F2[0)

ENEE BN 1R

=
=
£
-l
E
£
=

O AE (L. R mENS X (BM23FARE255) F1I3ROHAEICEICBHRRETY.

0 U7 RICEYZFMBERE STCKREGHHAE GFRAERRE) BEAXRUHDO R —LR—ITHE. XV
A—RF3T3IEHTEXT,

OKEICIZT 7Y FOKRDERRNBNZENTE D XTI HNROEXIIREEFTHAE GFEREHFRS)
ICIBELTVLET,

[EEL4) (772 ROERDIERETS H) [B5Eett) (77> ROBEORES SVEEETSE)
R-aTFA T AINRARMA I IROA MERNE 1T =ZUFJEHRRITHA S

TRIFMEEG|¥E ERMBERER () $4335
RIIFERH:2004F£4H88H

B & ®:1184,0505H (2025F58KKRE)

EAT 2 IREEEMEDS B ELREE 6,240 (2025558 KRT)
B E S5:03-6267-1901 (R KM EE A O FHIIK~F%56K)
R—LR—T 7 RLXR :www.manulifeim.co.jp/

CEBAICEBLTI AZEOARBRTZTDICEHRA TSI,




77 RDEFRCDOWT
77 ROERBIRTITHL FRRDOBEIEFERIBZEHAHD ET,

77> FOERLHR BRF5

RZa547 - KEREEREHFHET 7V FATI-X (REBANYZHD - BA) Ad—2X
RZa547 - KEREEREHFEET 7> F BI—X (BEAYIRL-8H) BI—X
RS54 7 - KEREBERESHHE D 7 F CO—R (ABAYIHD - F£2[E) cad—2X
RZa547 - KEREBERESHHE T 7> FDI—X (BBAYZRL-F2[E) DId—X

X ERREMILTIE T 7Y RIERBI 7Y R WS DB E T £ FLEZEI-1 VWS T HBDFT,

RS

BAEIE | RENSHE | TOUIE | wENSEE | AWAE | RENSEE | REDE BEAYY

AJd—X

F12[E HD (TILAYD)

ZOMEE S 2

emR 51 - (RE (RS B s

(%5 —1)) A B

28

DO—X
Bl

XBURDICERHLTVWBTABAY I TATOAB IR IICN TNV OEEEZLH LTEDET,
ERDESLUBEX D DEEIIDOVTIE. —REFEAREEFEHR D HR—LR— (https://www.toushin.or.jp/) TTETEITE T,

ZARHRE . T7VROBEIOVT R EmEG EAESROREICKDEMEEsEHE 22025688 14H
ICEARMBRERICIRHLTED.2025F8B15HICEDBHDOIADVRELTEDET,

KREEFHPE GBEKREHFRDS) X RESTICCHERV R ITNIEEERTERHZE L TRA VW LES £
T IRERHICIREERRHEE GEREHRRE) ZCHEKINIBEIX. FOEEZCBETHRMLTHELELS
ICLTTFEVERFESHRICOVWTII EESHOBRRLICEBVEHhE TSI,
LI7VRORRICEALTEARZEEERITOHRAICITIREGEARMIREEANICET 351 BBM26ELEE
1988) ICEDEEHFICZRREBEDERETRERWVWLET,

HI77ROERAMEIRERACEITRARHICEVTHHEERINTVLED,




77RO 4568

77 RFOEB
ZELIENEOERSIVERMEOPFRIANGHREZOHI LTGEAZITVET,

7 ROY5E

KEDSTFIFLBHEOKREBRESFICIREZITVLET,
TARVENERBERERNZ25M T A RIS SIS —US TAT T I RAR AN L
T7oR USZAAABRTAEBAYCHDISA/ARTABAY SR LISR) FADREEEL
T EICKRILETES(CKERGE MHE. E—F — Vs BEEBRRIEESE) IREETVET,

XU IAEREEFEICEVWSBENHDEIT AT -RECI—RIITHEBETABAYYHD I F I BI—REDI—XIETHET
BEANY DR LIS BEITUVET,

R LT ESFORMFIF ISR ICEVWTIREERE L X T,

TEBRAVHLIDRIBEREREICRCER— I xUFTORELICED.
PREIANICRELIVA—DERZHELET,
WELLILS Yy SERDMBE - IMICEDT EBRAVALINRFTEIZEHZREBLIRE
ZITVWE T,
LR 77 B AN 0 RN L RIS SR 501> 0 A@FIA) DT E U

o

RBECEHBEBRREORERBICHL TR— I VFTDORELZITVE T,

NERGEETEOERIZ. YT T AINRAMIUR IRZIAXE (US) LLC
HITVET,
NZaTA T AINRIAMA R IZIXYN(US) LLCIX . ZO—-NL et —EX%IBHT3
NZaSA4 7 T7AF>oov)l - d—RL—2a R TOEEERSM T,
IL-aATA T AIRZIARAE - IRZOA FDFEH
LA A KE EE AR EEL LU 7S TEEIOERN A ZRE

2.REREEVTOTIv Y 3 FIN 2 HREMICREL . EHLIERY ) a—> a3 zieft
3. MADEIBHN  EFDIENTHE.ZM EHIREFOAINE T 71 TERICORFEDOREDHD

REHEESLIUVABAYCOBEDRLRD4DODI—-A(AI—X.BO—X,
COA—RX.DOA-X) D6 EBVWVEITET,

AREBEANYODORE

CTR A B BEAyIBL
IR X “DEENY a1 TUN g IR
( HEZE 27 DEREERD £, ) (REIY LTBBAY SETLEH A

58 3Y=a517- I=a517:
SA158 thERoESERExR)Ic KEREEREFHERI 7R KEREBEREFHE T 7R

REETVRBONERETS S LE
g8

BHELET, (BEAYIHBD -BAH) (BEAYIEL-BA)

200 NZa7147 NZa7147
EESEISES L U185 (fkEpo  KREREBERESEBIET 7R KEREBERESFHE T 7R
BAIFBEER) ISREETLUIGSO
NEETSCCEDELET, (BEAYDHD - E20E) (BEAYSHEL - E2E)

KON REENDEADBEFICI ZASHOHM T OEZTHRWEELHD T,
MRDODEEDZHWE LV ZDEREICDOVTRE - RIETDIHDTIFHDEEA,

XERFA - HRBEFICLOTI LERDLSBERD TERWEEDHDET,




77RO 4568

77V RDLHEA
W77y R OB BEIIRICREETS TP VR AT 77V T,
5772k BREXIF7VR
TARUENERERFF
v=a517- wa = \ wa
. = TeAIURZIRAINY ‘
KR S XZ2IA T AIRAPXLY KELETO
™ o FSXE—=US-O7 T4V R
BT 7K s AVNLTFUR IS5RA ‘fé Lechd
B s " (BRTAEAYIBDI32/) "
§ - AETABAYSRLISZ
= (BBAYTBHD - BA)
=
: S
£ DNk @BEAvonL-8A) SIS
= —EmRS 1”& x=1=8 r&
BEE  punyosn-22m) v=a517- FHE<o
— AAREL VTR & ouEs
ER7OEX

RIFBACKREREORLZIRA. EICEIZ— (E5FER) Bo. BIRERELN SHMMAEEZRIH IS czHTL
9o

2O, _ AEN O ES I ~
EsTEED ;;;éﬁg’ 5= ERIEROD ® ;;”1
4317 = b7

URUERE

XERT7OE RS SREBLLDHEEDHD T,

ST A
R OBIE
NZaSA T AR Y R IXOXA Y MR ERIE JO-NILERmY —EXZREITEZYZ2507 - T71F>
Sl a—RL—s 3 O—BY LT BATAEERY —C 2ERHELTVED

FRIE IR

RAE RIS AORANE IS EHIRER £ LA
NEREEADRER AN ICSHIRERT £ LA

FI— S50 R EHEAESADRERI SIS HIRERT £ A,

val Wk )

BREKICRMELTUATORFHICE DTN ZITVE D
NENREOHER IS EEZFROBED zZORAFNBRS LUVTERFHERZEZAET) FOLRMELET,
RBDECHEIZEAIHDNBEEMBOKE - HRIEFEHRLTCRELIT I L L DENREANVEDIZEFIC
I DEZITOBRVIEDHBDET,

MRODIEEDZHWE LV ZDREBICDOVTRE - RAETEIHDTIEBHD EE Ao



N&ZDEcEICRIT oSSR

BREEFH (7R ORERIF FBIEEOFECIFRAD KREEHT BREEETORES I ZTIDONI I A—
DMBEEHDSZIDNETOT HRENTIDONZ L. ZDELEE A~

YD BEEMBETHDES LS PREOEEPLEIIRTE e Tl SEE
LD TIEBDFH Ao =

HECEIF FTEHAEPICHEE LN (B EERROEISFNSES LU0 TiiRz 2 CRER) 2B TRIDNEBEDBDET,
Z0HE HIREAOEEMEBISHIHIREHE R TTEIBCEICRDES,
e PEREDKERZ BT LOHABHRBEICEITE 77 FORBEXRZTIHDTIEHDELEA,

HESEEEMEBORER (1 A—)

DERIFDEAHICE DS UTONEN RED 52 HONE T,
BRI ICEE T 580 ¢ ORIAFNR(BREZRR) QOFBMIEzStER SHls REERER)

BAFPUINERICEZE LA VWERD | @il &E i e @IS
(1) StEBRPICRE LENEOFRN 5 TIhN 35S (2 STEEMPICRE L-NRZBZ TRIWhbN 35S
HIERREN S EEMEN L F LB BIERREH SEEMBAN TELES
10,600F3
JEEEEIERY | DECE
/ N@Z@)) | 100/ ) 10’55 R
10,500/ | [EEN | 10,5007 10,500/ . T %%EP? 10,500/
mbEs | | 10,450
500 500 500 500/ 500/ | 45009 500
@+@)| |(@+®)| |@+®) @+@)| |@+®)| |@+®) (3+@)
i i 2 SO | | 10,3003
ikl (il ik 500F 420/
@®+@)| [(®+®@)
BIEPAEE EHEREH  HHAEH FIEPAER  SHERAEH SHREH FHIAER  SERER  HHREH
(9 EcHn) (DE) (9 EcHN) (PEc) (9 EeHN) (DEe%)

D D i
oz 500/ ‘ 600/ ‘ 500/ | |limes 500M3 ‘ 5509 ‘ 450/ | |Limes 500M3 ‘ 520/ ‘ 420M ‘

KERRAA-IHTHO EEDDESHECEEMBAZ TELIZLDTIEIBDEHADTIEE T,

JHH/JE%EIfJ‘BéHH/%%ZEIiTT%EL,TJ% DEXZRZEUTOROEADET,
PDEEESZEEEI0A+UERER (DER) CATHIRAER - OE#EMEED 2 0P =100
PDEEESZEEEI0M+YERER (DEER) CATHIRER ¥ OE#EMEED = AS50F =508
DEESZEZEI0R+ YR EH (HER) AR ER X DEAMEBEDZ A200H=A1001

KA B COT—RIZBEVTI DS REEEIEINTRAE T I EEMBOERICED REGETOEZERNISTENENER S HEREBST

WE T COEDIEEBETOWNEFEICODVWTUI DEES/LIFISTERT 2D TIEARL RS OZEE | L REETOEEMBEOIERE DG
SHETIHETR S L,

REEDT 7> FOBAMEBRICE TS DEEED—EBE/cIZLEHN REMNICIITAD—EILRLICHET 35S0 HDE T,
27V FBARDOERRRICED DEERLDBEEMBOELLDINEH SBEEBEK T,

HELO—BHITEO—ELRLICHYT 3158 HELOLBHITAO—ILRLICHY T 358

. RE | xuAhReEISES) & ] | TALRE
wEED “o| ERISES)* - Oy | wEED o] (ERINES)
YN PDES T Y HBEINEDORER MR IS T

EAE(AE ERITTAD D L E T B (48

Pt F ARSI HES) Yo )
— LN SEEH N T
'ﬂﬁ]EUjEZ‘K *{5”?52& i) Lé:;l'zu%%ﬂ?&k/\t@@i?o ﬂEjEuEﬁ *1/DJ|J7TD$

MERITTA(REEDT 7> ROBAME) % LESMANSONEE T,
EEAER - ERnAE TEAH DS 0HRETT. ARROREEOEIT AL TARRE BRIHES) OB HS LET.

EENELDOEHICOVTULBIBDO FH - FHRE D I7  RDFE  Z#CB TS,




& MNBYECE IR

577 FOMRENRELTWBREEFEEESR (7 7 ) DBl E cosesasne)

J
N

v
-

RLZaTA T ANRIARANY « TR E=US- AT T4 AR AVAL-TF7VR TTXA
(AETAEBENYYHD I IR/ FHETEEANYIHRLITR)

W X

TARVENEREREE AT VTV RE HET

FERENR

KRNLBTOES CRERG B E—7 — V55 BEBRIASFS)

KRELBTOBESEICDBIREZITOCICED M= - UA—2DRAIZDHELET,

B /R E A

BEASHNZaATA T AINRNIIXAY R XEZIAVRHK) U T VR

WEBRSH Y2517 A ARIAMXY R - IRZRIAVR(US)LLC(REBMRERZITVET,)
SR HSBCr SR T4 — (FAV) UST YR

EERTEMAHSBCTA Y AT Ta—>3aF ) bSR =S —X(F7V7) VST YR

B4 iE H 2017118278
= & # B EHBR

S L] B #&F12831H
ER-EERME FR030NEE

RZaSA 7 -BERESA VT vIRIYF—T 7R

i

ERFERRERES

FERENR

NOMURA-BPIEEICHRATN TV AR HEZ FERETREL T T,

OHREDESFTHOEEZL 525 zBIRICNOMURA-BPIEE 0BT IOEB T 5 IREMRZ
HELGERZITVET,

BRI ATA T A VRIS - IRIAY MER R

B & A A ansmosinenmautal
% E H 2009%2H13H

= % B B =EEE

R B B SEAEMER0BAIREER)
B EEEWE 5D tA.




REVAY

B EMEBADOEZHER

H7 7Y R REGFASFZEL TERETDH S BMFFICKRENICKREL £TOT BEMIBILED
TEERITEBLET T

REEFRHETELRGD BRETKRIIFRAESNTVZIDLDTIIHDE A X EEMBOTEICED
BREWD BREREZERAC D BDET . T7VFOERICEIBABEESLVEKRIZ. INTIREE
(RRE) DERICEELE T,

FREEFER

RHBEFOMEII ENNEHOXEZRITEH L X — RN ER LB BICIIRHES
EMEFHIRT OMEIETELIIMEARMBFOMENTELIIBE. 77 FOREMBL TEIZERAC
BDFET,

RABFOMBIEI EITEOERRRICEIOTOHEHL I L RITARNEB BT ERESEL
BA IR EOHEENFRINSIZ I LAHRFOMEIE T ELET T RELTVLS
BHEEFFOETEXOBAE MBRREICIIEBRAFINBIELILBE DLIUAIINSIC
B9 2NEBEHEDRILD B oTIHE 7 7Y ROBEMBEN RIS ERCADET,

T PSS LUEEBRIESZFISBREZ>TVSO-VEFENR LIPHREIND L
NHOEITOTHRAEED HEET IREMDHD T T, Tl —MRNICEFHIMET T O—>
BFBEDEDBRIICLDBRBENENML ARFIERERDEMN T 2ERL DO F . T/ HIRANEERE

HRAIEREVRY  (ICE-oTHEREGEEDRITISERESzHERE T 35 OFIBIDKEF —HRAYICHRRIERED
FLRINIEENLFEDLDBHERZCBESNT I 77 RH NS DIESFICTTAZ L[]
B TRELICSGEHRERICKD BZASOTABEEZRECLTHHEEANELSHE
NHOET,

BifiEEsE 2w H 2 WVIEIEL LD TERIC.TBICTDREECHBH R VIZE PEE 576
ZICEDTDEREMMEDO T TEG I ZTR BV KICIFEE DRI B2 BB IE hHERED S H
FENBMETTRE TIRVAREDHDE T, COBE. 77V ROREMBA T EITIER A
DFET,

<BEAYTHD>
HMANEREEICOVWCRAELTHATOABAY D ZTWABEH I A IDERZHDET
MABZHI AV EZEICHRTEZDDTIIALHERENRBEDABEZHDODEELR(TD
BEDBOET BB ABAY D ETIHE HEMHNEZNEDRFLDEVGEICIF. ZDEF]
BBEEZHUR Y EEIDOIIHHHDET,

<BEBEAYIHL>
HMANEREEICOVWCRA L LTHHTOABAY D ZTHhRWH  BEBEOMSEEHDIF
PHENEDOMICH T4 L —FOEFOREZRITE T HZNEDAEL — M HEEAEIC
ZHLIZBE 77 ROBEEMBEN T ETZ2ERCADFET,

MEEMBOLTHERIFZ LLICRESNZDDOTIEHD F Ao

EOMDBER
77 FOEEEICEALTII . ERMERIEEEITROD6 DRE(WLDBZI—U2 -3 T7)DERIEHD EFE A
77V REOEND EELEHB TRNESZFYTIBRENELIBEPELIBEIHIZICEVWTHES
RIENSELILBEFI —HNICHEABEORBUEIMET L. HIEREHD SHF/FTEBMETIGITETHWVWIRY,
BEIENEONTLESVRIDHBDE T, CNICKD BEMBICY AT RO EZRIZTITHRMECHEREDFAHD
RATHPLEE RIS HRERNEDOERINBET SN HDET,
PR FAFEOMERCIZELD REGHOMEEN SEZIDNETOT IS XIONBZ L. EDEEERY
D EEMEBEIITHOX T DESF AEHAFICKELNREEERBOESIFNRES L VTHEZ2ESCTE
B) ZBATXINVODNBEENHDET, 2DHE SIREADOREMIBRIIFAIREBOEEMBLLERNTTETSC
CICHBDET T DEESKERZ BT LBABBBICE TS 77 FONBRZRITHDTIREHDEEARKEED
77V R OBAMBRICE > TS DEED—MRIBEHN . RENICIETADO—EBLRLICHETZHEDHDET,
77 FBARDERRVICED DESEIDEEMBOMBLELNDHNEH SIIFEHRKTT,

R Y XY

mEBHEURY




REVAY

YR Y ERE S

EELHTIRBEEREONTA—IVABIVEDER) RVEDOHT - Ptz {TOHREETENTA—I VX LE 21—

EED FERBOETRAREGTENIRELIVERANRZA VICEDCGERFIREFDETRRADRE
AVEBEERID2DODRKEZBELTED X T, L NEERELLFICOVTOHRKDRE

-BHRZTOM
BREZTVLGEYIC

BEELTEDIILEARMII RBMIRIERICEITSRBEZED. 77 FOEABEORBEVRIDE=R) VT

BEZREIBDEEHICERBHNLRORE - RABLZTVWET VURIEEEER

EHEOERC AR IVEBRERAICOVTEBLETD,

(BE1EH)
L AJ—2

L77VFOFBRERERB LU B REEEMBEDHR

(M) (020468 152025458 £7) (%)
20,000 100
. ROFRREE (G
18,000 NI BIRE RS (8) | 80
16,000 60
14,000 40
12,000 20

10,000 MRy S

8,000 -20
6,000 -40

20/6 21/6 22/6 23/6 24/6 25/5
(&#/R)

XKLV 7V ROFEREXRB LU DESBIREEEMBIL. K7D
NREZEBRELICODEARLTEHE LICEEMBLLSH N
TED REOEEMBE LUERBEOELEMBICEDVWTEERELE
FEEERCSIERSHBEDHOET,

| BI—2_
477y KOEBREE D LU R BRAREERORT

() (2020468 152025458 £T) (0/1’())

20,000
7> ROFEESEER ()
18,000 SEEAEARER (£8) | 80
16,000 60
14,000 40
12,000 20
10,000 _------llllllllllllll-_,l_ | - lIIIIIIIIllIIIlI--- 0
8,000 -20
6,000 _40
20/6 21/6 22/6 23/6 24/6 25/5
(F/8)

XKLV 7V R OFBREEXRBLUDESBIREEEMBIL. K570
NERZEBRELILODEAHBRLTHELICEEMBLLSHIN
TED REOEEMBE LUOERBROEEMBICE DV TEFERELE
FEBEERCSERDHEDHOET,

I REE )R VERBOBEYR

77V RORRNGEET SR DEERDLLE

l(()‘(’)/@ (20204E6 8152025458 £T)
LT 7YRRAE R AE

80 LSPURBIME o B
* T

60

40

» .. ! 53 215

os . [REO o
= > e
0 - -6. 70
-185
-40

4T77VR BAM SmEEH FEER BAER SERE HREE

KOTTNFHT 7Y RERERNBREEI SRETENICLERTED L
SIERLT=H DT,

KYT 7V ROEZRRI FEIFIONESEB/RELILLOCAHEL
TEHELIEEMBOERBEZXRNRHINTED . EROERE
MEBICEDVWCEGTE LI FERBERRCIIERZGENHOF T,

X%T®§F77Zb\é77/}*®&i§iﬂ%t [FBROD £ Ao

X EEESFEBOZARICEIT2EL 1 EBDOEEXRDOTE - RA-&
TN é77/|\3‘a$01‘@@ﬁ?§8’]7&,§3’1777\ DOWCERLIED
DT,

77V RMDRRIBEEY SR DEZROLE

1((;())/0) (20204£6 8152025458 £T)
WL, FEAE EEEAE

80 Y7V RB/ME =/|\E
* T

60

40

20 158 15.3 2Lo

. os BB I
0 3.2 R 55 o6l 7.0
-40

LT7UR BAM SEEHK FEER BAER SERE HREE

KOTTNFHT 7Y RERERNBEEI SRETENCLERTED L
SIERLT=H DT,

KYT 7V ROEZRRIFEIFIONESEE/RELILLOEAHEL
TEHELIEEMBOERBEERNARHINTHED. EROERE
MEBICEDVWTHE LICEEERERCIIELRZBENHDET,

X%T@§F77Zb\é77/}*®&i§\ﬂ%t [FRODFE A

X EESFEBOZARICEIT2EL 1 EBDOEEXEDOTE -RA-&
N BT 7V RBLUMMORRNBEES S DVWTERRLIED
DT,



B 477K OEMREES SIS RSERALEERORT

() (2020468 152025458 £T) (°/i’())

20,000

W D7 ROFREETEE ()
S HIVEEEME (L) | 80

18,000
16,000 60
14,000 40
12,000 20
8,000 20
6,000 ‘ ‘ ‘ ‘ -40
20/6 21/6 22/6 23/6 24/6 25/5

(&/R)
XET 7Y ROFEERESLUNEEBIREEEMEBIL 57D
NESZBERELICODLAL L THIE LICEEMBALH TN
TED REOREMBAL LUERBEOBEMRICEDVTHELE
FRBERCIIRLZBEDHDET,

W L7 ROFRRRRESUNEEBREEEMBADED

() (020468 152025858 £7) (%)
20,000 1
e )
18,000 DA% 15 H R ()
16,000 60
14,000 40
12,000 E m 20
10,000 0
8,000 20
6,000° : : : : -40
20/6 21/6 22/6 23/6 24/6 25/5
(&/8)

XLV 7V R OFEREXRB LU DESBIREEEMBIL K7D
NESZBERELICDDLAL L TR LICEEMBALH TN
TED REOREMBAL LUXRBEOREMBRICEDVTHELE
FRBERCIIRLZBEDHDET,

W H7 7V RUMDORRNBEET S DEERDLER

lé‘(’)/@ (202068 15202558 £ T)
B L7 REAE ERARE
80 - [ Qﬁw%m@ 2/ME
61.7 e
60 59.8
40
215
20 13.0 15.3
0.6 Es 0 57 0
0—Re%, 7)1
20 : 7.1 -5.8 -9.6 -5.5 6.1 -7.0
§ -18.5
-40

H77vR BAt EEK HEENG BARE tEEE HEREE

KOTTNFHT 7Y RERERNBREEI SRETEENICLERTED L
SIERLT=H DT,

XET 7V ROBEERIEIBEIBIONESEBRELILHDEHRL
THELEEMBEOEREREENZHINTED . REOREE
MEBICEDVWCETE LI EBERRCIIERZIZGENHD T,

ETO §F77173\é77/1~0)?§§>ﬂ‘2§t IERDEE Ao

¥ EEESEROEAKRICBITZERL 1IEROEERDOTE BB
W BT 7Y REBLUMMORENAREEI SR DWTERRLIED
DTYo

W77V RMDORRNBEET TACDEERDLLER

. (()‘(’)/@ (2020£E6/8 152025458 £ T)
BT REAE EEEEAL
80 LI7YRE/ME =/)ME
& FoE

60
40
20

-20 o - -~ -9.6

-40
H77vR BA% SERENG HEEG BAER SEEE HEER

KOTTNFHT 7Y RERERNLBEEI SRETENICLERTED L
SIERLT=H DT,

KYT 7V ROEZRRIFEIFONEEEB/RELILLOCAHEL
TEHELIEEMBOERBEZXRNTRHINTED. EROERE
MEBICEDVWTHE LICEEERRCIIERLRZIBENHDFET,

X%’C@éfzﬁ77\b\é77/l~®?ﬁé>ﬂ‘%t IEED Ao

X EESFEBOZARICEIT2EL 1 EBDOEEXRDOTE -RA-&
N BT 7V RBLUMMOREKRNABEES S DVWTERRLIED
DT,

K EEEISADEEREZHBETE-OIERALIIER
B & #k SRR MIEE (TOPIX) (AL 25A &)
%ﬁ:*ﬁkstcmaﬂ% 127y Z(EHAH FIREN—X)

Ek--MSCIZR—2 20 =T ke A>T v o A(FRHIAAH FIRER—X)

5--*"NOMURA-BPIEI&
B FTSEMAEGE > T v I XRBAR FHEER—X)

EfE - JPEILHVGBI-EMTZ O—/N)L - ZAN—=>T 74 R (FBRER—X)
CE1) BADIEBIF REEI SRCBENY DB LICKSREZT I 2 MEL CHREA—XDOERZHRBLTEDET,
HICEI Y 2 EEE AN EEZ OMO—TDOHEF)IFZ DIEHZEH. ARLTVWSENTNOFRICEL £9 GRAKMIEL:
R RFIPXKEI E ol E AR IPXE A OBEEREMSCIAI A A > TV I XABLUMSCIIY =2 - X—=Ty kA>T
2 :MSClInc..NOMURA-BPLEME . B 71 Fa—> v U— - UH —FROAVHYILT 1 VI BRA R FTSEHREE 1> 7w 7 2 FTSE
Fixed Income LLC.JPEJLH > GBI-EMZ O—/\N)L - X4 /N—>T 7 K 1 J.P.Morgan Securities Inc.) o £7c.

(%2) LEE& 15

TEAZESDHDTIEHDEE Ao

FrFET 7Y R OERICEL




ELE (A - MU DHERS

202565830817 %

(M) (M)
14,000 I AR () .
13,000 | —— st fmas (3) 0
12,000 DS BIREEEMEE () 60
11,000 20
10,000

9,000
8,000
7,000
6,000

17/11  18/11  19/11  20/11  21/11  22/11  23/11 24/11( P
A

KEEMARI IS FEMINFERE DO L OHCODIETY,
XN EEBREREMEIIH N Zz2EBRELICDOELTGEIRELTVED

FLEEDRKM

EAEMEE 7,1548
B KRR 10.912M
SEROHEFE (LFON=D. B350

202518 10/
202528 10
2025438 10MH
2025448 10M
2025458 10M
[ERmEEEE 120
REFREET 880

KOERBISFRONDESDOZIVWE LIV ZD
SEICOVWTTRBIRIIRAET 2D TREHO F
FADENRENDEDBEEICIT EARHD
AT CTREZITOBVWC Eh B D F T,

BEERERLE
AT 7R -&BE
NZaTA T AVYRAMAY 5 ZZAR=US AT T IAR A VAL T7IR IZZAABEBRTEEAYIHDIF2R) 97.7%
N—a51 7 -AAEEA STV IR R —T 7R 0.0%
[ 2.3%
&if 100.0%
KEERBA L IS EERRBICT IO ERTIFENIEBEDOTEA EIREEEF I OBENTA T RICRD e HDET,
HAEMEE - FIEEDHRR
(M) (58M) E (AR 10,763H
o e RAERH (G * WIS EERGER 2.5
| I e s I
13,000 e BRAR MR 60 N _LL
© RO UBOND.BEIR)
11,000 0 2025617 20/
10000 - 2025228 20/
000 " 2025438 20/
’ 2025548 20/
g — T 202555H 2013
7,000 9 = .
17/11 18/11 19/11 20/11 21/11 22/11 E;ﬁiﬁﬁ?u+ 240']:“
/A RERST 1,760/

XA EMARI IS FEMINFERE O LD OHICODIETY,
XN EBREBEMBAIIHS HNEEZ 2BBRELICODDLLTGGIELTVEY,

ELEEDRKR

RPERBEISHFRODESOZIVWE LT ZD
FEICOVWTTRRETTIIRIAL T 2D TEHD &
FAPENRENVEDOHBEFICIF EESHD
AT CTHEZITHOB VN EDHD T,

BERBRLE
AT 7R -EE
NZa5AT AR hSZAR=US T T IAR AV AL T7UR I5AAFEETEBEAYSRLISR) 96.0%
NZa54 7 BAREEA VT IR IY—=T 7R 0.0%
REeE 4.0%
EX 100.0%

KEEFIEAM LM EERIRICT I 3R TI A BB AEA L TRASE I OBEN YA FRICBB DB F T,

RN OERRBIRIEARHDR—LR—I XIFRFTEH TITEEBVLLEITET,
77V ROERRBEIZ.HETLREDRBETHD NHKRDEAMRZENRITZDDOTIIHDEHA,



ELE (A - MU DHERS

(M)
14,000
I AR ()
13,000 | —— sCeqmEE (o dh)
12.000 — DA B E E XM ()
11,000

(f=F)
80

70
60
50

10,000 40
9,000 30
8,000 20

6,000 0

17/11  18/11  19/11  20/11  21/11  22/11

/R)

202565830817 %

EXE(EE 7,953

MBS 4.0%8F
SEROHEFE (LFON=D. B350

20234 5H 0
2023118 0/
202445 58 0
20247114 0
2025% 5H 0
Bl EEEEt 0
REFREET (0] 3=

KEEMARIISSEMINFERE O LS OHCDDIETY,
XN EEBREREMEIIHS N Zz2EBRELICDOELTGEIRELTVED

HXNERBIEHRONDEEDOZINVB LV ZD
SEICOVWTTRBIRITIRIAET 2D TREH O F
A NECH RN VEEDHS

CIEERRHED

- s W CHRAITOBC CHB D £ 7.
FREEDKNA
BEERBLE
AT 7R -BE
RZaTA T AIRAMIY « 5 TZN=US AT T IAR AV AL T7VR VZZAAAETEBEAYIHDITR) 96.6%
=254 7 -BAEEA VT YIRS —T 7R 0.0%
BEeE 3.4%
&5t 100.0%
KEERBA L S EERRBICT IO ERTIFENIEBEDOTEA EIRBEEE OBENTATRICRD e HDET,
3 b >
HAEMIZE - I BE DR
(M) (f&8M) E (AR 12,7314
SO e mEERE W - MEEEAER 3.6(8M
| I e emmisw) v
13,000 [T PECEBRAREMER 60 N ar
12,000 - PECDHERE (1AOHD. Bi550)
i T 0"
0,000 30
19’000 . 2024% 58 0F
: 20244118 0/
8,000 - - 10 20254 58 0
[ 0 BEE1ERA 0
17/11 18/11 19/11 20/11 21/11 22/11 = =H
(&/R) SRERGE 0

XA EMARIISFEMINFERRO LD OHICODIETY,
XN EBREBEMBAIIHS HNESZ 2BBRELICDDLLTGEIELTVEY,

HKDMBEBIZFRODEBESOIZHIVWE LV ZD
PEICOVWTRBRELIFRIAETZBDOTIEHD £
B APDEHRENVEDISZEHICIF ETSHD
HIT CHEEZITHhHRVWC EDHD £9,

EFLEEDRKR

BEREBRLE
AT 7R -BE
NZa5AT AR hSAN=US T T IAR AV AL T7UR I5AAFEETABEAYSRLISR) 95.9%
NZa54 7 AREEA VT VIR IY =T 7R 0.0%
REeE 4.1%
EX 100.0%
KEERBALE I EERTEICT I AR TIFHIENEBEOMTAA L RBEE I OBEN YA T RIZBREZENHDFT,

RN OERRBIRIEARHDR—LR—I XIFRFTEH TITEEBVLLEITET,
77 RDERRBIIF. HLETHLBEDRETHD FROEAARZENRTZLDTIIHDEEA,



X1

202595830 83R%E
A= 2UADRMA

L7V RAEFEBRERNRE TRV 2T AT AURARXYY « hSAM-US AT T4 RAR AL
T7VR OSZAAIDTF—RTY,

@ R— LT+ A4FE O = - g RIERL L

- g =
FEEAT T AA- KE 97.4%
EEFED 432% ZoH 2.6%
=I&FIEID 5.10% &5t 100.0%
Tab—>ar 6.26 SHRLL S M EERED SEBL SRR THELTVET,

MSMEIMEEREN SIREEZ 2RV THELTVET,

MBS (T3 RAN S&PHE L— T« =Xt T v FH OB =
DU EHNRBOEEICEDETMNE LIEMIT TEHLTVE
T FHT 7Y R BRURERNRT 7 RICRZERBMITTIE

HOFH A
@& {IRIBR L O ETERBALLL
gL AAA SIS A R KEEEE

1.8% —3.3%

0.2% 22.0%

BBILT
0.00% . i}
° BREEB(RIT%
BBB AA (E=H7—-o%)
22.9% 62.7% 49.3%

A
9.3%
REERALES
28.5%
MBI EEREN S RBESEERVTEHELTVE, KABRRLE IS E EREEION IR TY,
SRS 1E RBL S&PH L— T —X %t T v FHOKRSITED & MHEEOERAA LTV BHBEHEDL00%ICHE 5BV EHH D
IS CEADNEBEOREECEDESNELTVETD, ESENS
XHBEZURAEALTWSHAFHENL00%ICAS ARV EH B
9,
@B A LNAI10851R (%8 AEK:5008547)
| E - 4 | (E%5TER) s—Fy | (EEA | B0
1 7|<ll1£ KE *IIF% 3.875% | 2030/4/30 AA+ 4.23%
2 |3 KE 4250% | 2035/5/15 AA+ 3.88%
3 5 KE 4.000% | 2032/4/30 AA+ 2.54%
4 *llfa KE *llfa% 2.500% | 2045/2/15 AA+ 2.12%
5 | XEEE KE KEERESE 4125% | 2031/7/31 AA+ 2.03%
6 | KEEE KE KEERESE 4750% | 2043/11/15 AA+ 1.92%
7 KE 4250% | 2031/6/30 AA+ 1.65%
8 KE *llfz% 4625% | 2055/2/15 AA+ 1.53%
9 KE BEBFRIR(E——U%) | 2.500% | 2050/12/1 AA+ 1.40%
10 | 77 =—XA KE BEBRIES(E—7—%) | 3.500% 2050/5/1 AA+ 1.20%

MAEIF L RBILS&PH =T — X4 T v FHOBRMF 2D I HH D IRBOEE(ICEDEMELTVET,

MAEALE RIS B ERRERICN T B ETY,

HRYBERHEH S NIMBER DR - BERIISEBRTHD D EDBMALS ST DEISHF CHREERZT 30D TIEHD E A
FILFROBANE TR RTSRIET DD TIIBD EE A

RN OERRBIIEARHDR—LR—I XIFRFTEEH TITEEBVLLEITET,
77V ROERRBEIZ.HETLREDRBETHD NHKRDODEAMRZENRITZDDOTIFHDEHA,

10



FRINERDOHETR

20255830817 %

20%
10% 4.6% 4.4%
0.2%
» - —
-0.4% . 300 -1.6% ]
-10% ~4.2% R -5.1%
250% -16.2%
20165 20174 20184 20195 20204 20214 20224 20234 20244 20254
20%
10.7% 11.8%
10% 6.0% 1%
0.7%
_ m
-0.01% ) -1.3%
-10% 2% -5.8%
—20%
20165 20174 20185 20195 2020% 20214 20224 2023%F 20244 20254
20%
e 4.5% 4.4%
0.2%
. -
~0.4% -3.0%
~10% -4.2% :
-20% -16.2%
20165 20174 20184 20194 202045 20214 20224 20234 20244 20254
20%
10.6% 11.8%
0,
10% 5.9% 8.0%
0.7%
_
-0.05% 3.0% -1.4%
-10% -6.5%
—20%
20165 20174 20185 20195 2020%F 20215 20224 2023%F 20244 20254
¥201TE(FREHD 5201TFE12BRF TOPNGETT,
XL025FIFFEND S BAERBIEREER L TONHETT,
XTIV ROFBNSEERIIBE TN 2EHRELICDDLLTHELTVET,
KYT 7Y RIIRFI—21EHDEE Ao
RIDEREBIIEREASHDR—LR—I X IFRETEHE TRV IEITED

77 RDERRBIIF. HLETHLBEDRETHD FROEAARZENRTZLDTIIHDEEA,

11



e

HONEDDEME LT, GFlIRTR

HETEBWVWEDLETIWL,)

BARAZRMAOREXAOEEMIAL L X7,

RBRHNEDDHETICERILLTEL,

RFERHNEDDEMUE LE T, GFIFRFTRTEFTERVEDE TEL,)

BREFRARNHOBRERADOREEMEAL LT,

s AR AR A

RAJE LT HREFARMANSEELTSEERARN SRERMEICEVTEIALLET,

B> T iy | > > | >
B

> -

o &
o || 2

H &

Za—3— VSRS IR ER
Za—3—-UDRITIRER
KEFLVEARRIRICOVWTUE RS X TR EARHEICERVEDE TSI,

RAJELTCBA-BREOHRAKHR S R HEAEDEBEFHREIMNFRIFRI0DETICETLED

HIABUIERE OzYR0RASMAHE LET. B RESHICLSTUSHIENBARZIEEDH 0 £ O T ML
Tt I CRESRIE T,
2025F8H15HM 52026 FE2B1THE T
B JAH
MADFAME . | T B MEES R B AR T3 Lo foTBH S NE T,
& & 8 & TV ROBEBEEEMBICIT S0 AOBREICOVWTIE. BT OLIC LD BRELBEYHRS
= SR RICEIRERITZIBANBOET,
B A RS AT SREREEIFFSEONE ZE AEEEEE | DEE REEEDEE ZDOMPTEEA
BASMHOFLE VWEBEAHIEIF BABMSRAOSMNERLETEIeHLOT TICSMFBA-BEEAD
BLUBEL SAEEETCCABOET,
R4y F YT RERHICESTUI ATV F VIR TEZEEN B F T, ML T TEHVEHE T,
£ 5% B8 B RACLCEHETY.(Q017F118308%E)
R:—R SO EERMEDM B EREN0EME FRIZ I A>TI8A S 2NERINT 2
e L oM om SREDOEN THILRDBEE FIPOEBAVEBAREL-r 3. St r &8
' = = CDLRDEAHCD#JU? &D%;ﬁtffafif%ﬁi BANBHDET AB RI—ANTERENRE T34
EREEINEELEVI Y EAZESICIZ B HEB Y B0 ET,
<AJ—X.BOd—X>
% m BAISHHEBRDBSIFDEEH) ¥ LET,
: <CJ—ZX.DOd—X>
BESHISHBLUILBISHREADBAIFBEER) L LET,
BRERCINE DI AHICE SV TOE ATV E T, NS D ELEIL. BT N E A B DK%
EREEEEFHMELTCRELE T (RESHICL->TIENBREDBRENTEE T T, LTRSS
I 2 49 B FTERALEDLETIL.,)
XFRDODELDTHVELVZDREICOVTRE - RIETEZHDTIEHD T Ao
AR RIENDIEOIBEEICIZ B DY CHBEEITOAEVC EABDET,
£ DRE%E %:l—z COFDKMHELEY,
FRNEOHEICEDTVWAROTRLAIZIEEH LETD,
/N = Wwwmanul|fe|mco.jp/

TR ERRERFAICKEDNH S BEICIE BAREATBEICLIREZTVET,

BFSHILBORBRE LMEERIC. xﬁ@ﬁﬁ%ﬁ =R %T’EEZ L ATV SR HE N LTI,

BT S

B EIIMAREEFTC LTEIRONE T,
NEMHNIREEFTIIRE L —TEDEHEHI-LIZS
EIRDED,

CO—(ABAYYHD -F200]) / DO—R(ABAY IR L-E20) IFNISADOTHRIEER (REIE
BHE iﬁbm)mﬁ%ﬁm\ IRFBEMHICEDEIR VAR RZHENHD F 9,55 L UF BRFEEHIC
BREWEhLEL T

A:I—X(%*é/\“/\‘/“a%b'ﬁﬁ)/ BO—XR(AEAvIRL-BA) IZ NISADWRRTIEHDEE A

AL ER RETBAGIEDOERIIHD FE Ao

CNISA (DERIREIERMGIE) OBEAN R

12



TJ7RDEH

REENEENICRIETZER

BARAZMEORERXHOEAEMERIC.3.3% (Hi1h3.0%) = LIRE LTRFERUDNED 2K ZFE

CTR/IECLET,

BARF AN BABFHHIE fﬂjuua":&U&“ﬁ%ﬁt:&%‘é'l‘%%ﬁ%f#%\7@606:&%)\0:5@@%%%%%%%3@
%ﬁ%ﬂ[’)*ibT E&?ﬁ HFETEBEVWEDLE TSI,
ERHEZRE HOETA.

REENMGHEMETHENICRIEIIER
BRDT 7> KOS EFEEICFRR0.8525% (BHR0.775%) Z T L TRTBEE LE T,

ERE A (EFEHRM) DS (Bitk)
15 5L RN = FR HA R h o B A&l 88 X (5 T ER AN ==

EAH (T 7 FOERLENICHSTHER ZEHADIER EEMEAD

1S O3 ) ££5£0.250%
RASH EAREBSRBREOXN. NERNTOT 7Y FOEE BAE | .o

DEREHZDHIE) ££5£0.500%

SHAH EAMEOEE. XA 50ENOETEON ) & 5£0,025%

T ROEREEEREEEHRM) (3. B4OEEMEBBIC M SN BETEIREIFMETERTOD
CEICT TR B hNE D,

RENRETSD FXR0300%ERE
REGTESD X LR0EFNBEEFLSEDORT-BERICHETI2EASEERI. AELTRNS) BAGTEOEEICHN ZEA.
= 5t 3|k BN = EWHIENDDDET,
_ TV ROFIE EREEICT L TESELL525% (FHA)BEC RO £,
RENGEREE xor rosmuEBR(EHsH) cRENRr T3 REETTEOETRMELME L REENEEN
E H(E ST HREN) BB B EERNEOHEB T I IR EEATEDEARTEICL ST I7 U RICHITS. %%ﬁﬁ’]t;/jﬂiéﬁﬁﬂ
BIREA (STEM) 3ZBL £,
AEEEBESEOIENSICEI2ERA. EAEREIL. T 7 ROMEERTEICT L TESE0.2% (FiA)
# PR L TEIEM ;EF%Otéﬁb‘ﬂEuﬂ:*ﬂ TV RS hNET,
AEEBEOERBERCIZ. AMIISEEE. BREZE EARSESEDEA RS LORE
EICHHBBEETT,
cEREBERYII BB EASICEIS T ROEBERICH D ZBRETY,
;0”“3 gﬁ% EABMIEASEOEEICHD ZEEEATHE CHABEORERSEL. 77V RH 5 EIBLE

REET,
« TERATHRNI BMEESFF DR EDRICESRHFICIS FHFTY,
- EREBOHEERCILEAMEICE I 2R EAFHFONEICEIT SEBRELUVORARMT
DIERTHMBFTT,
INoDERIFGERR R REBEFICEDEFH T 27D FHICKHER LIREASZH I
NTEF Ao

77V ROEBROEFEICOVTRGERBR RS LOREBPEFICLDEL SO ERICETIREIS LIRED 2 VIS EREZLH TETEE Ao

13



T7ROHE

MEGUTORICEHORHIEAINT I, CORIBBEAREEDRRHANKOHETHD RHAGEFICLDRES
BIZENHBDET,

K H H B M=

. AP LTER
5 EC B PRISBL MR | st o3 LT20.315%

N o SRS LT
RE@OROLIUCRER | FERODR | s ) B s & 0EB 0228 (E28) 1057 LT20.315%

* FERIF2025F5AKRIREDH DT DT RUEADNRESNIGEEIRI MEENEEEINZHBEH HDE T,
K DR EIFRBIGIETEMNISA (Z—H) 1 2CFBOHBE
DEREIFRBBIENISA (Z=F DB LESKASFICE I ZIFRERBETHD . —EDEZ LR LU BF. —EBOHE THIICEA

CRIBICANZ DI IRFERME CHRMOAEZMERL BELOBG 2B LEReBATIHE —EDRGFICZETIANNREADE
Foaf LU RFBRMICBBULEDETIT L,

FAEBEEROBER BTGB DEROREN LLCRBDHENHD T,

K EANDISEIF LR EIFRBDE T,

KRB OERVOFRIC OV TR RMBEFIREICCHER NS _C2SHOLET,

(BEBR) 77 FOREER

ENDOERRESDORHNRIBEICEIT2E T 7Y ROMBERIILUT D@D T,

7274 mEEx (0+2) OERERERDLEX @FDERADLLE
<AOd—X> 1.59% 0.85% 0.74%
<Bd—X> 1.65% 0.85% 0.80%
<Ca—X> 1.62% 0.85% 0.77%
<Dd—X> 1.59% 0.85% 0.74%

kot SR EAR 202411 816H~202545815H

RN REABOER - BRICH D o7 BAOREA(RIC LTBARF R SEEZAFHH S LUEMASIE e AL EAHERFOND
Z2HLDITHENEZE5HFJ) 2N REPBO PR EOLICTIREMEE(1OH/D) ERUIBMTRLULHERER (X)) TY

KREWNRETDREGEHAFICH D ZERIFQEDOMERICZHTUVET,

R AFLFZBRICBLVTEENTVWAVERIEHD FE A

KREFBIC OV TR I RABDERRES (£FMR) 2B E L,

14



