3 UBS (EFBEME  2025%7H 16H]
WEIETHPE INERE®)

UBSZa— 1\ WDXBRX 77V F
(B EM) /(PR R AR

) IEE 2 PP O =2

XAZMBERBREIL. OUBSTO—/ULDXKR T 7 > F(EEARE) ORXMEHRED SO@UBSTO—/ULDXHRR
7Y R(FROESERE) ORXMERREEZHEDE TER LIcBD T,

OXREFEHERIGEE 1 BEROREICEDS<BREECTI,

OH T 7V RICEAY 2R EEEHAE GERERESE) £ Ul BIRIS.
FESHDIR—LR—I THEBETEF T,

OFZ(CIHMETHNRDEFRBLZENTE D FIH ETHRDLXF.
BEXKERREEICEBHE SN TWVLET,

[FEEM] 07y ROBADIERETSE)
UBS7t v bIRI XY MRS
SHERHE|ILE HEVERRE(EEE412028

<Bak>
IR—LR—I7 R R :https://www.ubs.com/japanfunds/
BEES:03-5293-3700(E%HMN9:00~17:00)

[ZE2t] (O7 Y ROBEDRES LUEEETSH)
=2BUFJEEFRTHIAEt



BmaHES KURER SR
477 ROBRHED SUBEESEUTOEBDTT,
Rt

B KRENR REGREE .. S e REWNR jnmpoas W
Ej]ﬂiﬂ iﬂ?ﬁk (HEEOD;\E%) ?Xﬁﬂ%ﬁ@ /%ﬁgﬁfg iﬁj,iﬁ ?Xéﬂ/!m\ j;%g/\ s

UBS# 00—/ ULDX#§= ZFDERE SO—)U) =l
J7UR BmE st 520 BAGKES F1E0  (a50x Jrok L
(EFEMER) (Rt —8)) ’

UBS& 00—/ ULDX#§ ZFDERE N -

J7 IR VI TR et RAREIES a0 oo TSN sl
(FRaHEERT) (R —8)) ’

XBUXDICEH LU TV EBANY V[F WHTOAEBZEU A T(ICHT 2Ny IDERZLH UL THBDET,
ERPEBLUOBUR D DERICOTF LU CF —EREAREEREH=DR—LR—Y (https://www.toushin.or.jp/) &L
[FET,

KU AZICBNTCIUBSIO—/NULDXHR T 7 7 N (EERERR) | Z[EERERE]. [UBSTO—/ULDX#M$RA T 7> B
(FEDESRT) |Z[FRAEERTEIEVS CERDDTTFe @I 7Y REHILC. B ULIEFET 7V b
(D7 RIFREEFET 7V RIEVWSCEDHDFET,

OZF=HDIEHR

I 1996F48 1 H(A—E— T RIFEBEKA R

EAE 228 (2025F4HRIRE)

BT o REEHMEDGEEEINER 3.696(8M (2025F 4B KIFE)

- BREBREERTRHLICTHERVCEDNEEZIRTTEHZE U TNV LR T B RFTRHICSERS NS
BlF ZDEZCEI TERELTHILDICLTIEEL,

CHI 7Y ROBmASICEAU CEXRGEEZT OBAICIF REEFENUKREEANCET AR BH26F A2 198
B) [CEDESEMICKREE (RnE) DREOZIHER T o FhicZiT\E T,

AT 7Y ROGHEMER BRRHICBVWTEFRAICEDENRIEESNTVE T,

- CBAICRUCEF FZOABTZ T (CBHTH <TEE L,

[UBSZO—/ULDXHRA T 7 > F(EERKRE) IS KXOTUBSTO—/ULDXKIN T 7 7 M (FRDEERR
B) | ORBEDFEICDOWVCIE ZEESHF . ERMBEREE VAFEOROREC KD BMELZFELEZ2025%F7
A158ICEARMBERICIREUTHED . 2025F 78 16HICZDRBHOMNINE U THEDOHT,

©UBS2025.+—Y VMUKV UBSOERE(L. UBSOER N ISHREREFR C I UBSIFLTOHENZEBRLE T,



77 FOHM-F5

J7 ROBEM

HROER. FEEIC HZITIEERDSETIFI-- FSYRTr—A—va V¥ [C Kb . H
RENICEVLRRDIRATFNIEXROKAN ZRENTEERENRE U EFEHMEORRZ
BiEUCGERZITLE Y,

RITIYI bTVRTF—A—2 3V (DX) &R TIT)ERM7ZREL T EEREPEEDED K BAOEEPEHE
HEEFEITHEZVNET,

T7 Y ROYE

1 tmo HE#ROBN 5. FUSIL- FSYR T +—%— 3 2(DX)Ic & b REHIR
EXEFBC EDHBIN DR CEENCIZELET.
CMBILWVWEZEICBWC. TS IUEMEERIT DA E C. RENEHREEZXRITD C ENEFINDTEEIC

KBEULET,
- FIREIRICBN TS DXOERZR (I D EFEZRFDMRAT — VLM VLD S REZTVE T,

2 =HEAITE YRR THREASEOUBS I O—/Ub- Y T)LZ TR XY FEUBS
Ty M RRIAY FEDRLECED AN FAFT K= T+ UAEBELET .

3 #1ErEEES [AERER] &4 1 2EREET S [FESRESERE 0200 T 7V
KO SBBETVEREFET.
RESEE SRR OERESH2DD T 7R

[EEmMRE]
B4 108 1 5A (READBARBEER) (O RAIE UTHESHCEDE HRETNET.
[P E]

2R 15HWRERDSERIRAEZRR) [CRAE U THE T ICE DWW CEEMEAKE N Ucn iz B
BUEI,

X5 T 72 ROREHHOFME B DBt 172 CELTEEVARFERHRIC L 2 TE EB 5 —TDHDED
WICIEDEBED DD EF T,

B8N0, EFEMEDRRE. MRBAFICK D CE LELDL DIFERN CTELWVEENH D ET,
1



O DXIZ & b BRI HAFE N D ERZER
TPV RBEEUCBLEVEZCBVCT IS VRITEERT 3 T & T RBNEREZZT D T & D
ENDEEITRELFT,

BF{M#aER
A
EIZRAEFIL
TERHE
FIGIAVTS
bttt
LD T -
DXICBIFBHMiEE LT ITIL- A VTS DXEXZ 2% W °

FohE(TFaUT 1 FHETYT BT —15L)

EHNEMRESR
BE(ICESHIEL
LB RANTRES

DXDBA(CKD EFRICBITDINE CTDIBB =TI
FOFICIFEIRAET IV 7ZRIE L. RENE R RZ
EF DI (EICHNEKICE L BENDHHICY)

| -
DEOESE RBE

%7 REUBSTO—/ULDXMA YT =T 72 RIURIN T =T 7 RIEVWWE T )N\DEREZ B U CHEFREEDKE
AENDREZTVE T 5F ULIF T 7Y OS2 CELEE W EEIE flmZz® o CEMZRD TV < &
ZERNE LA X—IRTHD FEROEE)ZRE. RET D BHDTIFHDEE A,

OER7OtX

BLAVEZREOERT DX O T BRFRERTZERTET DICHICIE BEREDARES . 2HNFLEY
RAETILDOFITH BEEEODHREREAT —V(CHIT HERNEECI,

AT 7V RIUBSTIL—T DR ZAEE UTIRE T A T 77 (IRERHHINE) D' S RENL D 7 VI X5
IWAFEEBEFETIVOREIZITVE I Z U T « BEZER U DXICK D RENFIHRZZXITD EHFIN
BDEEICREZITVE T,

R DOERIERENS [FRIC
HELTWS 1%

uBsSyO—NIL D)V A IRI XAV REUBS
) R FRYM TRIAVNDFHLEC LD . DXOEEE
DXIChRPEMEMARLT S BEEEENBREESO—/ ULISER)

ASRTZUTAERERE - DXA VIO BRI E Bl
AT B AR ST, 15
R, A

c MRAT =Y EVRRETIVEBERE BHN
BREREE. IV AV ITRMEE

+

DXpBgERZE
a=/)\—R

DXA 2V IXTk
EEREDLE 2RI ¢ J\UaT—y3av URTER

DXA VINT M(BROEUR). IF VT ¢« (ENEHTH) HRAT—IDERHI SEN

TR EBNE R PEEERFILE T,
%Y H—T7 Y ROBAOERICET 3HEZUBST ty hYRIXY NFAUAR) TV TILY—(CEFELFT, L5
F BIRED > TERERD TV CEEBNE LA A—IRTH D JFROBEETE. R T 2O TIEHH F

‘d-/UD
2025F4FKIRHE

BEREF0O. EFEMEORIR. MRBEFICK DO CIF DL DFERAN TEFVEEHH D ET,
2



O ER I

- BREOITEYRATHFEAFMROUBS I O—/)Ub- DT )VA-RXRIAY FEUBST Y b-NYRIXY
NEDBEICED RN TAF7 R— T3 UL ORSEEERLEFT,

CKEL T YT ERDICHROEBIUROBRBAELEN SOBREERLET,

UBSZO—/N)L DT VA NRIAY UBSZtEwhYRIAIB
CIO(Chief Investment Office) P+ UZ ' ERI LIz EFT—<D & B
hoptbeilaletlinsigrgly = [RARFAFFIR— 74 U A EHEE

= | 4 4 | 4
i O © F
ye % Ql
CO7F AR RO Tocsganz Hi— N7 4 U -
FELTHigE e DPUIAYIN IS —F =
PyhgS2ER/— FEEMETENS UBSNDZEa UY=L

UBSZO—NIL-DTILA-RRIAVMIFEGRARET —< RREECAERERERESEL 7Y PHAERABESED
RUREBETF—VICEEI3RMOI-N—AEER. £ 188 NRAMTPAT P EREG UBSF Y h2RIAY MOITO—-/NIL
INGA—F—BE/TE. I E AP DERZE SR,

HFUBS T IL—T k) et el

2025F4HKIRE

© 77 RDLHEH
[(D7=U—=T7 2 RARICDNT]
1T 7Y REFIUBSTO—/NLDXMAR Y —T 7 R ZHREEERY—TJ7 VN ETHT7IU—T 7
Y RARTERUET,
D072 U=TJ7 Y RARIEF REENDRZDEEENE—T 7 R(UBSHIO—/ULDX#HR T 7> R(&E
ERER) /(FEROESER)) [RELANE—TJ 7Y RRZ0&ESZ T LYY —T 7 R(UBSY
O—/VULDXHRAY T =T 7 N (TRE L. ZOREBNFERZYY —T 7 RTITOMHHEHF TI,

(NE—T7UR) (XY—T7h)
TAE  yBSyO—/ULDXHE B -
TR :
s B (HEMRE) ey B HFREED
= AT UBSUO—/ULDXHE HA NY—I7UR
TP pelecr =t

sEepenes (PROESETRE)  smEs

CUBSV Y N NRIAV NP AUAZ)ITIVI)VY—ICR Y =T 7 ROERENICEAT DERZEZFE L
x99,
REELEBIUBST7 Y M NYRIXY M AUAR)TIVIILY—
(UBS Asset Management (Americas)LLC)
ZEEOARE BMEISEES JUBEEDER

BEEF0O. EFEMEORIR. MRBEFICK D CIF DL DFERAN TEFWVEENH D F T,
3



O EIFZEHIR

HANDREREEG HIBR7Z 1T EE Fuo
REEFHAF\DREREES [SEEMEDMEEREADS%NE UET,
NEREENDREREEDG HlIBR7Z 51T EE uo

MEEE). SFRFEROABRH CLDEUDURTZ[U
TUINT « THEIDH A DENESUICREDNRE T HEEZRA UG EEk

DiEmZRIRT HBHIUACITFIAULEE Ao

—DEICHITIMAFLIANRN—I v— &S RAEULT.ZNZENT0%. G5F T20%LIRET D EE
FIVAR=I v —BROTUNT 4 TEFEL U IBEERZEBR S E L OHEICIE —REEEAER
O AR—I v —DEFEHEDMEERLEICH BEFEHBESRATIEVIZERDANELD L IERZITOC
ERR)iS cEULFET,

BT 0. EEEHMEDRE. TREDFICKI D> CF LD K DTERN TEEWVEEN DD XTI,
4



O 7ECHET

[EEmMRE]

BRER (BF 108 158 AFBDHEFREER) (CRAIE LT TNOLHICRDEDEZITVNE T,

O ECIREADEH (& REIRRE DR ZZHIche2F NG (WY -0 7 2 ROEREMEICET SE=FIN
MDD BEFAMEICET S EHFUBRUUT HFUEEFN G EVWWVWEKT ) ZEHET ) BRUTER
(FHMf 7z =+ H1F UBCHFINGR 2R U CRIC8 2L \WVWE T ) FOERELE T,

@It EcEEA(F. EECODENREADEEN T MRBOF 2R LU CERERHANRELE I JeE L. FER
ORI C . DEZITDIFNC EHH D ET,

IO TIED D TEAIRIC DV TS GERDEARTT#H ICEDWVWCTTAED L E—DERZTVE T,

[ A=Y]
18 2H 3H 4H oH 6H 7H 8H 9H 10 118 12H

DcE

[P EcEiRmE]

BRER (BA 1 5HAEXHDHEEREEH) (CRAIE LT TOAHICEDEDEZTVE T,

O ECIREADEHE & RBERERE DR D ZZ DIl BF NG (WU — T 7 2 ROEHEMEICE T SEc=FIN
MDD BEXMEICET EHFUBRUUTN HEUESFNGE | EVWVWKT ) ZEHET ) BXLUTEER
GHORZE S+ H 1 U HFINGZIER U CIRIc8 2L VKT ) FEOERERE LE T,

@I ECEERE. JRAIE UT. EECDODENREADEHEAN T U FDOHEFHICEIENELE I /cE U DECx
KBDDEDSEFICF DEZITDEVNCENS D X T X1 STERDIIEREN OSSR EHARET
([CEEMEE* H2MICEE UIcBAECF. FeDREEITHhHEVNC ENSDDhET,

KEZEMERF 1 HOHED & U BBLADECEZNE LE B A,

sTEHIRDBIERHDE#(mER SlcE (1 OO FH5I1EH)
11,000MKm BEMERDKESFZ R L CORE
11,000 £ 12 000K 200H
12,000 £ 13,000 300M
13.000ALL £ 14,000k @ 400H
14,000A £ 500M

CEDEEMEACH U T BRONEEERIIEH U X T BEEMERN ESLO—EKEC—ETHRET NUL ZDKECE
UlenfeZzitind 2 VS BDTIEHD D FE .
(F2) D23 D CEICKDBEMBRE TE LT T COfcH BEMEAICKEZSX  RALIEDO NIRRT EE T
BDHENHDET . F. HOD UD—TEDDEEERRZRIL T D ODTIEHD T B A
OUER DR ECICH TIED D feFIRRIC DN TIEGERDEAG#H ICE DWW CTTAERD EE—DERZITNE T,
3H 6 /H 8H 9H 10 118 124
7

[ AX=Y]
H 45 5H H

1H 2
7
REERREO FOFRDEEIEREO LEEORKRISINEDECD A X—I TH D RO DEEEDILWNB XU ZDEEEIC
DWCTREET 2 BDTIFH O FEE Ave
¥NEE(F RAE UCRERKLDEE U COEEHBF CTISILWVDFERENET IO IRFTEET & DT K o TIE B
BEFUH CHBRENTE T,
KARTERHIC RO TFEB D —TDHDIMDIKNICEDEEN DD T,

B8N0, EFEMEDRRE. MRBAFICK D CE LELDL DIFERN CTELWVEENH D ET,
5



Nz EcE (CRAT 2BEFRIR

OnfeE (S FBITEOAREFELD REBFEOHEED SIVONEI DT DEENIDONE L ZD
=) BRI D ET,

i [ pEe

SANONDA A=Y

REEFEDMERE

OnfcsE(d. STEMBRICHEE Ufciia (REZREOESF NGRS JOFHlnZ SOcEm) ZiB8.A T3
DNHBEDHDET . Z2DHEE SHREHOEEMEBAFRHIRER EENTNETHECEDET,
FIo DEEDKEF LT UBFEBICHITEH T 7 Y ROWNGEZRIT BDTIEHD FE Av.

ETEHERICEE LRz X TZIhhN21EE]

[FIERRE RN SEEMEBEN LR UICHE] [RIERERNSEEMBENA NELCES
10,550M
R i (0+0)
oo HEEH
*50M
____________ 10,450 ... 10,400
*500MH *500MH EEENEQRIE] | HEis
G+®) *450MH (G+®) *80f [100M 10,300/
@t® | ey T
*420H
. . 3
BIHEREH HHEREH HEREH BIHEREH HEREH HEREH
DHECHET waliuzd DHECHET waliuz
* A REE *B0MZEEEL * NI REE * NI REE *B0MEEEL *HEEIREE
500/ 450/ 500/ 420

() DB EAG ORBEERE DU F IR S SO OREERER O InZ 2O ER/FSUIC@ON A ERBE L B IU@INEREE T,
DTG DT EHICEDE DECHRENSTHVONE T,

¥ _EECIEA X—VTH D KERODEZRPEEMEZTET DBDTIEFHDFTBADTTERE RS L,

OKEE (RE) DT 7~ FOBAMEZRICK o CTlE DEED—EBETcIEEE8H. REHCIETTARD—EBILR
UICRE T 2BEaHHDE T,
7Y RBABRDERINRICED  DECEZEAL D EAEMEEDE LADHNSH O TZEBEKR T,

(DEEED—EOTAD—ELARUICHEE T 55 [(DECEDEEDTAD—EHLARUICIHE T 2155]
LEnics:

U AR FTALRE (BANES) @ T AnEe
s GBS ES)  REMICTTAD—SBIARL s . (BRISES)
(F#E) D k EHBSN T OSBRI (F352) (D |
Nt RGeSy (ERTTANEAS LETE 15 A fGE HEETINE

EAEMER

EHE(MmER fe T A ILWR = (R 2 B
_ BB (FFERBIRWNETR (HHERTTA)
{ElRl T4 NEY,

LrEnicE ERTA(REE (RRE) D77 VNOBAMEE) Z EBSMBADODNEETI .
@ﬁ%ﬁ?\%} HERITTAZ FEDE D DSDNIE T . DR DIRESE (Ra®E) DERITASE. TALRE R0 EcE) DR LET,

(B EBDEEICNITDRBICONTIE RIBI Fht FABEF DI TP VNOBRA - FHE | 2SR TS,

(SMERITTA)

{ElR7T A




KEYAY

BEMBOZTEER

H7 7Y ROEEMEBAF AAANSNDHBMEASFFDEDE (CLOFENETREEEICFTREERS
ATHDDET)ZRIFTFEITH CNOSERICIDEMEIINCEEEDERICIRELE I U
Do CEBETADMRILSN CVDBDTIFF L EHEMEAD MEICLD BRZEWD IRETAZE
DAL EN DD FET Ko REEFIFFRITEEEFED F I,

BI77 YV RICPDBFEFURIFRODBED TIfEUTNTDURXT[CDWVCEHEFHSNTLDHD
(FClEHDDFEE Ao

B HINOMEEEY X5

- BEZENU R D
PRI BOG - #ARE RINOFGEE R RITEROEBFZ IR U CTEE UF I KTkl G
MFICEFRAICAKESNET D ENDH D T I AMAFROKMO & UTTHE (. BELEMERD
NEIDERELEDFET,

-ERAURY
KRIDFEITEEDOEBRIEPREAR AIEFCIHE O IEHE(ICIIIREEEDOINDHRE LD GG
Mo b BEMEBICREZSADERICEDE T,

BAHYRY—-URY

REXNRE-HEICHWNT BUa- BFBZBDEEFICKDMBIORENE UleHa. FI2FEE XY
U CHRTEIFRRAINER [ S NIEHE (ICF BEMENTRATE LD ERGE T8 o TCERDE
L DOIEDITDHEENH DT T Fc HEFHEE - ([ —RPICTERE B U T [BUA - &
BLUTHRBERFORNODEEGVELUERENRVC & [EEOREICET HRHEFENEATND
agEM A BV C &1 [EEFORRICET & EEIERERNH LW EIFOURIDHDET,

W A8LEHYRY

SRENASREEICOVTRRAIE UTHHETORENY VZITVWFEAD T HERENEREE(C
ROBELDRBREIDFEZR(TDLICED HERABIGEATTEEICIE BEMEBN TET D
ZREFEDFT,

B ENICKD T 7Y FOESRBICHI VRIS KUREMEU R D

THAR (CAHSBRADMK A NG D I2iHZE P B ZIE CREDRBIEEEF(IC LD MIHBOVEE Ui
FMOME N UIBad RERMELESZMiERE D S SNAMAE CRA TEEVNC EDDDFT,



ZDfDEBEER

[O—U2T-F7T]
7> bOBEEICE U T, rtEamis IEEHE37%D6DRE (WD o —1U > T -7 ) DiEH
(FapDOFEE A

[PECEICET HBER]

NECE(FSTERERICHEE UL GRS IERROESFINa O L OER GHIRZSHE o) &
HBELU AN SBERDDEIT DT DEEDOKEE. HFTUDHFTEHREICHITSHT 7> ROUR
MRZRI DD CTIEHD FEBARMEDT 72 FOBAMERIC K o Tl DECE(EZTDILND—
BIFENWULETHRENICIETAD—IILRUICHI T DBED DD E I Fc. 7 7 2 FIBARDE
FRIRIC KD  DECEERR D BEEMEADIE LHD AVNSH O fEZGBERR T T LB DEcEDIA
(FHEBERSEAN SITHONET T DT DEEEILWVIC K D B EFRLRISHAN T D C E(TTED  EHEMER
N REITHOERELEDET,

CREMtEY X UI(CRET HERR]

ST 7Y NE REDOBRENFEE UTZIRHIE COEZFTTADERP. FICDEE IMHICHSVN TGRSR
NREUCHEEFIC. —RBICHABEDRBEME U MERED SHG CEDMETHWSITE
BVWURT HBIEICHIRDID DD URIDDDET .

CNUCKD BEMEAICNY A S ADFEZNIT T AR IREFRADR D FIE L IF D A REM. S
CEDBILDIELET HEJEEMEN DD F T,

U RO EEFH

ZEAESH CIF RENR - KEHIRSZHREUCERNA RS A VP RERNREEDREM I X T%Z
SIS DTHDIRIEZE D GEREFIN SIRIZ UTEEBEFIC KD EREROIRELPEEY X T D&
UEEENEZY UV ITENFT T Z2NODRRIFEHANICHRESNOZERF(ICHRES N AEL
WRDEE U ONOBALE O TV,

Flo B ERERERDZRRE T 7 Y FOERAICE DA RSA VFZHREL
EAZFERZ S U GERR A4 RS A 2V OETIRRZE=YU YT UET,




(BEEH)

[(BEMNRE]
77V ROFEEEER U EBIREEEMBADER T77 2 REMDRRNIEED S A LDEZEDLE
20204%58%~2025%4 8% 20204 58%~2026544 8%
B TP URDERMEE (GH) — HESEIREEEE (M) B EAE&TFVR) W SR
(%) (%) BIMESTFUR) W BME o FE
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
5,000 20 20
0 q O 0
o 20 20
40 -40

-60 60
2020451 2021448 2022544 20235F48 20245473 2025%48 SU7UN BER STEEK HRENR BAEE TEERE HEEE

* IS FIR AR B DR EBRE LIcoDE B L THE UL (%)

BOTY.BEFFIEE10.000& UTRAMIEL. REEDET 28K ENERL

<HDhET, _

* FRIRSEES. 20214 1080 52025448 DS AKICHI2 | FrOE: | BoAlB | 581| 421 598 627/ 06| 153] 215

=R LICBDTT, BB |~ 269 ~71] A58] 297 AB55| A6.1] ~70
W5 | 174 151] 227 129] 220/ 52| 70

* FECIF T 7Y RERRNGEEY SRAZEENICHRTED KD ICIERLIZD
DT,

*2CDEETTANHET 7V RORENREFRO FE A

*2020F58H 52025F48 DEFE/™ (KT 7 R(E20214F 10801 52025
F4R)DEAKRICHBITD 1 FHDBESEEDENE  &/IVE- F9BEZRRLIZHD
TY,

KOBCEFIREEEMBAS LUFEEEERF RS FIDODEEZB/RELCEDEHFUTEHELTH D RROEEMEAD SURBOELEMEE I CE DN TEHHE U F-
EREELDIBEDHDET .

[FRDEERRE]
77V ROFHERXRRUSEESBIREEEMBADHEE T7 2 REMORRNLEEEI S EOEEROLE

2020FE5FKk~2025F4F%K 2020FE53Fk~2025F48K
= YO VROEBBEE () — HESHIREEEmNE (i) B BABEETFVR) W BAE

(%) (%) RIMEET7VR) BIME O TIE
25,000 100 100
20,000 80 80
15,000 60 60
10,000 40 40
5,000 20 20
0 4 O 0
-40 -40

| -60 60
2020458 2021448 202244F 2023F48 20245473 2025548 ST7UN BER STEEK HEENR BAEE TEERE HEEE

* RS ERAEMES. M3 MONREEERE U 501U THELL %)

BOTY.REANE%E10,000& LTSI L. READET 5B%EDERL

THOET, .

* FREEEE, 2021 F 108N 52026648 DEAKICHIS | EMOMEx: | BAB | 576| 42.1] 598 627] 06| 153] 215

ERELILHDTT, BIME 2267 71| A58 2497 A55 A6.1] A70
Fi5E | 172] 161 227] 129] A20] 52| 70

* EECIF T 7Y RERRNGEEY SRAZEENICHRTED KD ICERLICH
DT,

* L2 COEETSANHET 7Y RORENREFRO F B A

* 202058 H 52025F48 DEFE/™ (KT 7 FE20214F 1080 52025
F4R)DEARICHBITD 1 FHDBSEEDEAE  &/IVE- Fi9BZRRLIZHD
TY,

KOBCEFIREEEMBAS LOFEBEERF RS FIODEEZB/RELCEDEHFUTEHELTH D RROEEMEAD SURBOELEMZEICE DN TEHHE U F-
EEREELDIBEDHDET,



WEEED S ADEY
H & % REKEER (TOPIX) (BoZ5Ad)
FEER  MSCIOO YA A 7w I R (BLZAdr FREN—X)
EEMK  MSCITN—I VT - XY= v b A2V T v I A(BEAH FHBREN—X)
BHAERE : NOMURA-BPIEE
FEEE | FTSEMRERG VT v I X BR< BAHREN—X)
FEEE | JPEIVAVGBFEMIO—/UL- T« K= T 7 A R (FEENR—X)
CE)BADEHE. REANY IR UICLDREZRELCT. ARELTHBDET,

OREKNLEED 5 A EDFEEROEEICAVZIERICONT
EERE T -5V —ADMEH T DFEHZ B & (CHRASHFNESMADEE L THD F T MAASHENEEM AT B LURIERDT —FiRifE
[F ZOARICONT BRI, EREME. et &t B B2 ST —UORIAIZITVE B A Ko SEERCEAEL CEEERTFREY]
Wi7e UTCHERE UICIRES S ER0FBICER I 2B8ERU—UIOBEIC OV T A5 DEEFDanE A,

- SREEHKEHER (TOPIX) (BE20Ad4)
FREFREIES (TOPIX) (CRI T DEEHE. MM EHET D tb—tIDHEFF XS IPXEEIT X (F A A IPXESTH OB ERH CRB L E T,

“MSCIOTYA ATy IR (BLZAdy FHREN—X)
“MSCIIN—Y VI - X—T v b AVT v I A (EEAFH FHREN—X)
MSCIA 7w U (B8 T DEEHE. A EET D tt—EIDHER)E. MSCI Inc.[CRBLE T,

- NOMURA-BPIE&
NOMURA-BPIICES S 2 E(FHE. BRHE. MBI EEZ D—UDERIE BN D « Ta—Y v U— UY—=F&OAVYIT « Y IRARHICRBLE T,

-FTSEHREEGE 1 T v I X R BA BiEX—X)
FTSEREGE A > 7 v o XICE T SE1EHE. EIRE. AN EEZ D—YIDM#ERE. FTSE Fixed Income LLCIZEELFE T,

- JPEIVAYVGBI-EMIO—/b- T« I\—> T 7 A R(FHRENR—X)
JPEIVAVGBI-EMIO—)b- T4 I\—=2 T 7 A RICEET DEEHE. AN EEZ DOMth—YID#EF](E. J.P.Morgan Securities LLCIC/REBLEF T,

10




LIS

OBRMDEBEAEBFZARHDIR—LN—I  FelFRFTEHL TTHERVCEITE T,
OEHIRRED LT COBREDEECHD FEROERMRZRIRYT 2 BDTIEHDFEH v,

BEAEMEE - (B E DR (cors55483088%) DECDHEFRE (1 5070 #6318
EEMREY
(=) MEER (R — EEMRBE(CE) — oieERESEEMB(EH) (EF) 20214108 o]z
22,000 . 240 20225 108 OF
20,000 Al 210 00234108 0
18,000 /N.,\, 180 2024108 OM
14,000 A # Awﬂ/ 120
12,000 90
10,000 60
8,000 - —- 30
,OOOI 1 1 1 1 O
2020%108 2021€108 2022%108 2023%108 2024108

X EcE BREEEMALHEREEE R (E5EHRM) & T INGD ENTHONTEE(C
(FH5 [RIDAFD IR ZBIRELIBDE L TEH,
XEEMERISEREEE A (GFEHM) ZERE TEH.

BAE(MEE - fI B E DHEFRL (co254:483085%) DECDHEFRE (1 504720 #5318
TSI
(M) SRR (G — BEEMEBACEE) — oheEIREEEMsEce) (BF) 20244128 300
22,000 W 40 202517 2009
20,000 ﬂfﬂi A 35 2025528 200
18,000 v 30 2025438 0H
16,000 N V lH o5 2025541 OM
B EEEE ,
14000 | o o B 2,400/

w RERRE 6.900M

12.000
10.000
8.000 —

6 OOO L L L L L O
2020%108 20214108 2022108 2023%108 20245108

15

X EcEBIREEEMEALHEREEE A (E5EHRM) % T INGD ENTHONITEE(C
(RS IRIDHE N EERZEREUICBDE L TEH,
}EEMERISEREEE A (GFEHRM) ERE TEH.

11



FEIFEEDIRNR (2025448308%1%)

A A7 1 O%AR
Espg:ui=i e &1 s REH R
1 7XU7R MICROSOFT CORP %I VIKDIZ O—EX 5.72%
2 T7XUR NVIDIA CORP Il FEE - FERNERE 5.66%
3 T7XURH APPLE INC #t T0/09— )\— RO 7HBRUKSE 5.05%
4 TFXURD AMAZON.COM INC Il —EEM - U—EUmE \FED 4.47%
5 T7XURH META PLATFORMS INC-CLASS A #3{ XT 4 7 yRE 3.22%
6 &a=& TAIWAN SEMICONDUCTOR-SP ADR  #= FEE - FERERE 2.74%
7 TXUR BROADCOM INC H FER - FBHEEERE 2.58%
8 TXUH ORACLE CORP L VIhDIT7 Y- |:7\ 2.55%
9 TXUR JPMORGAN CHASE & CO H #R1T 2.53%
10 7XURH ALPHABET INC-CL A L AT 7R 2.38%

MIRBLERFTY—T 7 ROMEELRICHDDENETT
XET 7V ROMEERERICH U BERRKRIF99.6 1%, FERDEERRILF99.60% YT —T 7 REHANTEDE T,

S S ERESs= i S E e pIRE L
EAHE e REE ESpgiihcH BEE

EA e 1.93% 1 FAUN 83.06%
VIO -H—EX 30.54% 2 FZv5 3.53%
FER - FBRELERE 22.33% 3 B3 2.74%
AT o T I8 11.37% 4 TAIY 2.20%
T0/09— )\— RO 7HROHZE 7.56% 5 HFry 2.14%
—REER - U —E 2 mE \FED 6.81% 6 HA 1.93%
FRIU—EX 5.31% 7  #BE 1.18%

S E NVRAT 7HER-U—EX 3.49% 8 otV IILD 1.06%
R1T 2.53% 9 Ny 0.99%
EEpTRmmE - /J\FED 2.04% RE-FAE - TDMOEE 1.17%
HEET—EX 1.99% a5t 100.00%
IRIR 1.42%
EER-)\AF70./09—SATHATURX 0.96%
B 0.55%
a5t 98.83%

X E WERREL RS YT —T 7 Y ROMEEREEIC SO DEIETT.

FRAUNIRZEDHEFE (c0o5%48308%%)

BENRE FROEEER
60% 523% 60% 51.9%
40% 40%
20% 20%
OO/O' 1 1 1 1 O%' 1 1 1 1
e -26.9% g 2O -26.7%
-40% e -40% :
-60% -60%
20165 20174 2018%F 2019% 2020%F 20214 2022fF 2023F 2024%F 2025F 2016%F 2017% 2018%F 2019%F 2020F 20214 2022F 2023%F 2024F 2025F
¥2020F(ICDVTF HYRTEH(RO20F10815A) OB HFR %20205F(C DV TCIE. HYIEREH(2020F 108 15H) 5 HEkR
FCOREEE. 2025F(FFEIN HABERFT CDIEEE, FCOREER 2025F FFIINHLAAKRE COEEE,
XS RN EEZBIRELICBDE L TEHR, B RIS ZBERELICDBDE L TER,
KT 7V RICEEINFI—=T([FHDFEE Ao KT 7V RICIEINFIY—=T([FHDFEEA.

12



T T HORh S

SEHIAXE
BB IRFEADIRBICED DB ELE T,
FEAMmER BARAZR T HOREZRHOELEMER
(BEMEAIL 1 AOSED TRR S A10=1H)
BANE IRFEEHDESD DR TICHILWNTEE L,
R IRFEEHADIRBICED BN ELE T,
IRElER BB HRAR S HOEEEHDOELEMER
Bes JREJE U CRERARMED SEE U COEXRHBEN S HILNLE T,
ERA RS JRAIE LT FRIFB0D T CICIRFERHDRM (I TcBDZIHDEAD E LE T,
IE8BRTERHIC R D TUFELDHED DD T I DT, FHMllFERTTFLIC CHERRSTEE L),
BADEARE 2025F7H16HN 52026 1B 156H&T
KELARIE) S, FECHIEE T RICEMEA R EZRE IO CEICLDBHINE T,
1R hiRR St EOEREEZMHB(ICIT Do KOBE(CIFHIRZR T D HBENDd DT T,

BA e ATH

O FVEEFES . — 2 —3—JESsEG B U < IFEBEESEG [FTDIREH. T2
(FOY FYORTHULLF 22 —IF—IDIRITOUREREBHDBEICF BAD K
OBEORADRM(FIFITVE A

B REFRARMD
FRLESRUEEL

RIS IPrFICHIT DG I DE L AEAERS | DFELESREHEDELZDME
ENEEHRENRECDITDIFESERE(ZREH. T 7 1)U M EALEREEPE
ERIGZZOREIDEAN BRKE. I —FT 5 —PERFBUAKRIDEE  MHEF) (K
MiZORED U ISREMEOEIRILHDPEFZSHE T ) DD ERFTRETHHIRL
TeEEFBA - BEFADZM (I ZHILET D EHBRVT TICRMITTCEA - BEEFA
ZEUEY CEDHDET,

SECHIRA

AR (2020F 108 15H5%E)

®EES

B 7 RCOWC EEEEZNMmIEE KD 1 Fi8% (202 1F 108 15HLUE) (C1E5
Y D—BBEE [C K DFEEERSER N S0RAZ TEIS L P ofc & E BN ZMR
9D EDRMEDCHEMNTHDLERDHDEE  KEFPTZ/EVNEEDFHELEL
JEETICF . T7 Y PO EEEE LD ENHDET,

REH

[(EEMRE]

FAIE L CTEBF 108 158 (REHDSEIEREERR)
[FROECERRE]

RAIEUCER 158 (REBDBEIFREXH)

N5y B

[(BENRE]

F 1 BORER (NG DS E#HICEDVWCHEZITVLE T (BIRERRR)
[FRDEERRE]

B8R (&F128) ORERICINGD I ICEDWCHERZ{TVE T (BIREDEE)

FI7 2 BCOETIRAZ FRREUVE T,

BHAREEHE(CIBE UE I,

[(BEMRE]

BF10RDORERHSIUEERICRIERRESZEM U ARGt 728 U TN T
WaRmEICH UL TRIFULET,

[FROEERRE]

BFARB IO 10RDRERS JOEERICRTERRSSZER L. IRTat Z 8@
UCTAN TV DRHEE(CH UL TRIFULE T,

AR

A L (FRTUREEFEE U TIRDIRONE T,

REMRITUREEFEIVOE L —EDEH ZimIc UG E [CADSIREIFERFIHIE (NISA)
DEANRELED T T,

[UBSJO—/ULDX#%AX T 7 > M(EEMKER) J[F NISAD[ERKRER (FEFHFR
BMEEE) | OR/RT IO BGTREICRDEIRVWAEREDHZENSH D F T,

FULIE BFEatCBEVGELELEE 0,

[UBSZJ0—/ULD X#HA T 7~ M(FROEZIETED | NISADRRTIFH D F
Bho

BEABARES LFOESEROERFH D FE .

13



27V FOEBR-#E

[T77> ROEHR]
- REEHDEENICARIETOEHR

L 2
B BIARFER O ASASTEIREE H DB, 3.5% (5:1:3.0%) N CHFRIENED
HEAEEUTELEE LT,
XBARFHEI BRSO KIOEET HIRERREDHAD JOIEREHE. LS UICEAICE
FOEHFHRTOMMCI,

ey (SEEMERRER HDF A
- REEDSSEME CEENICERIETOEH

IEE =
RE BRSEER [QYONEERLEICER].O03% FiHkER].73%) F& U TEEE UET,
({SSESRB) CEREEER (S5tHRm) = AR ELE(HZE X (S5TERME)
D ELUTO@ED T, (Fitk. £EFRT)
Fitatt 0.85% ZEUcESDEADM
maxt 0850 BAROEBRM EMBEESEEEBORN. OENTO
ARTCIS OO0 F5 Yy ROBED KO BHFETEDONM
Zatt  0.03% EBAMEOSE. ERENETEDNH

XBEREEER (EFEHRM) (& B4 LN T 7 Y FOEEMBAICRKRIRSNE T 85, B5t
BERFCFEFERTOEE(EERRRE] LBV B ERBEIORIID6 H» i€ TH
BEHET) T 7Y RSO NE T,

XYY —T 7V RORERBEBET (ERIENERDZEE) NORM L. ZEST DR END RN

hSIONE T,
ZOMDOER- FEEABCOMEERLEICH U T ERFEO.1%)E UT HAE SN RAIEE
FEH BHRFCIFEFER TOEE ([EENKRE] ([CEVTCE . BEEHBDRIID6 1 B
CTHZESHET.) 77 RD SO NSEFER
EBEH EBEANFICHLAD T 7Y MEAICHRDOER

. P e e N
HRSAS  m(EDINETZD) =

REEUC RAFREDHET 7 RSO N S FFEH
FTEZAFHH BMEFSZHE P CIiE I DERICTEEMINT AICSEA D FEH
REEH BNMRERITEISHLD BANEBESORE K REFICROEH
REFHEORRE S IEFICIDEH LI IDCT. EMICEEDIUFETEZRRI ST
EDTEF B Ao
XIREEDERICTEBBUVLEKFHRIELEDEFEBICDOV T REHBPERDKREECHUTREDTIDT. &
MIBDTEFTEFE .

14



[#iE]
O (I RICECHDFRHAICERASNE I,
OLIRDEIFEANIKEEDRRBUINIFDOETHD BRGTEFICLDELEDZENHD T,

G B
S PHEBDRUMAR  BATEs LT
EEnNEoE(CW L TC20.315%
Be BBBLD  ERORUMSEH | EEAE: L TRk
B % (B B0 K O RIS O (B0 |39 L T20.315%

AR EIFRTHIEZEM NISA(Z—1) | ZCHADHE
NISAF DR ESMHIEFICBI T HIFRBFHIR T,
NISAZ CHIRDHBE. —ED&RZ ERE U BF. —EERDSBHE CTHICBA UCRBMAREETEEEN SEUDE
LBEOROFEEREDER CIFRN EED T T, CHIABICTEND DI, BRIt CHFFR I EZRR U boE ED2RH
Ziafc UTcBmZBA T D18E . —TEEDRAICEZET DA NRREED T .55 U L [ IR HECHBENEDE LEE L,

KA EBEHEROER O [EHE (T DEERDOHEN LA EREDHEEHHDE T,

MOEANDBEIF EELEREDE T,

¥ _E5C(F. 2025F4FKRBEDBHD T,

KEEDUESNIEBEFCE MESHEBEINDEENH D T T BEDEIRVDFHBIC DOV T HFBFIREF(C CHE
RENBDEZHBHLET,

(BZ1E]H) 7 7 2 ROFERER

[(EEMRE]
XRAAE:2023F 108 178~2024410H 15H
RER((O+0) OEREEERDE @ZDERADLR
2.06% 1.89% 0.17%

CEDNREBHROER - EER(CHH > BADRER (RAE U T BEFHHL TERZETF R B FOAMAEESHSE [Tz =
T o) ZHIFRD PR EEC I CHIFROFEOREEEMER (1 A= D) 2R U TR UTCE (FX) TY,

(F2) LEEDERICIF N =D 7Y ROAL O e BRZSHE T,

KEHBICOTX U TR URAEDERRESE (2R ZCELIEE L,

[FROEERRE]
WRAAE: 2024F 108 168~2025F4H5 15H

REERO+) OEREEERDL R @ZDERDLR
2.06% 1.89% 0.17%

CEVDNSREBEFOER - B (CH D o e BADOEEE (REE U T EEFHHL TERAFHHD LOBMEEZSES Bz =7
F B o) ZHRD IR IE I CHIR O ESREEMER (1 O=D) ZR U TR UIE(FX) TY,

(F2) LEEDERICIF N =T 7Y ROSHL O [cBERZSHE T,

KEHBIC DT X U TR URBEDERRES (2R Z BT,

15



MEMO




MEMO




o UBS



