1:2 1|:| 0 D%EEE
Z(TH#MRS)

{EFRAIEH 2025.6.24

XERFTRMICKVERVARIZZ5E
DB ET<H UL ERFERMIC
THERLIZE L,

EIVAY ATV —
9“|:|—/\“)|/-7°|/E7Mﬂe:‘ctz“—7°

<BARBRE> (BENvIHY) FEDEERESR
<|§|"3H /;Qﬁﬁu> (EE/\‘J P “78\ LJ) %/U\ﬁﬁaﬁi

ENEURE /IS5 #
HTBAICBRUT I ABONBETHICBRH LTV A
BB
e S mawstm  OUSCIE paggaE  AEAE REOSGY REVE  BEAYY
BEAYIBY S Sy BUOWAYY)
S 0 ~ Fem J0-NIL T7IU—
sEAvTnL Pt it TOMHRE  gm)  (@AsD)  Jrok .

¥ BUXD O EEWNRERE] ICREFEINTVB[ZOMEE] & REEEES (%X —R) T
X¥BHEXDICEBLTOVB[BEAY YR HHTORBURIICHT AN IOEREZEHELTCVET,
XERIFESLCBER S DOABICDONTIE —BHEEIEAREEFEHRDR—LR— (https://www.toushin.or.jp/) CTEWEIFET,

OFZ3. SRERIG IAE 1 3RDETEICEIKBEREETT.
O 77V RICET ZIZEEEHAE BERERESE) £STHALIBRE . FEHD BRI =BUFI7 YNNI RI XY MR ST

R—LR—ICHE, 99O0—-RTEFT, 7V ROERDIEREZTVWET,
OFEICRK. . MRMDEBABTHSFNTLFIN . WROEX(FERERREEIC TR E GBI XS BARUYBER (&) $4045

BETNTLET, ¥ I & B H1985%8H1H
O77VRDOEEABICELTCERBERZTIBREICE REEFENRTIREEAIIC & N £:2018M

T RARICEDESEMICEREDRAZHRIELE T, ERREEEMED. -, =

S B s g4 52418

077’/|\(DEZEIQC\156%/5&%’3i&ﬁf‘%‘*ﬂuﬁb\tﬁj\ﬂumig*ﬂtl/\%?'o = el ® = o 8% (2025E3H31 Eiﬁ&)
OFKERRER. BRFERMHICTHBERVERZINE ARG 2B U TR FWL R—LR—ITRUR

LEY, GBERERRELECHERINCBEEIF. ZOEZCEETERRULTHLLELS https//wwwammufgjp/

BEVVELET.)

BEEFHETU—I AT
i _ 0120-151034 (Z(m:= 58 109:00~17:00)
COBGRREICKVITI[EBILAY-ZIVL— 2O0—-NIL-TFUE7 LAGFERA—T
<REREE>FRSESIETI OREIC O\ Tld. BRI . SR REE 5 BT Ot Okt § 1 SIS
SROMEIC S BHISBIEE2024% 1 25230/ HRHBREICRIUTS | oobo LA ) TIGERIT
1), 20244128248 ADECTBIET g rEEIRETE I °

(®) MUFG =ZUFJ7tvrIRIATL

OMKM-254535-00PA-20250624<>




) (

N
72N

TLE7 LERNDREBZBU T, KWEHBETE

BEICELUTEBRVNT SYRAP BEZDOMHBEVRY NT —D ZHIIUT BT fi%
RENNDHBIH R[PTEREICEGINICLKL BRICHRZBINSI BRI IENTED
EEXZFT,

ZIT. SOADLIeBERTARUEDOE REMRBZREFIC. SV 5 VR BHRRET.
HERARTTHRG L BPBUDEFEEZEM T IRV R RO S =R D
TUE7 LERICKREZITST7 VR T,

HI7VRF TUIT7 AEENDERE =R BEMEBADKELCIHGUTRATHEEEZ
INSTEZEDHEIT e, T7V FERDERBRD—EZERNICHE T LU TRITERY.,
FEOEWEEZBZHFRBIFTD—XITELTVWBREEZFT,
HIO7VRZEERIEE #RETOEFZEXIIENCT BIcHD—BIERZNNIEENTT,
EHNICHEEZRZITH (EV VW EEZDERERUNDAICIEFES BRVEENHIET,
‘NISAHIE (D8R EIFREBHIE) Z/EAU. RIFTE e B ZNISAOERNICTBIREL T I 7V RE
BAT 3RS FEIRERZERIICFIRT R LICBRIT T DT, TEBELEE L,
BRREDOE(LEFCK  BEMEANMEEED T 7 FOBAMEE (@RIt Z FTESI5E. <ihvhNns
DEED—ERHE2EH . RENCTARD—EILRUICHIE T I ENHRLEEN HUEIT DT,
CTEBELIEET WV, . NGRS ERE(CRT 2BREIE] 2l SRIEE W,

MR DDEZDZILWVB LU ZDEERICDOVTUREET DHDTIEHUFE Ao

2023114

=FBURJ7 YRR RIAVN

)(

) (

77V RDE
LAV RI— <[BRAREIZ> (BEA\VIHY) FED SRR BEANYIHY

TO=N-TUR7 LA =T~ <BERER> (BBAYIRL) BRI BEAYIRU

P EEEFRUCIEILAY- RV — 0N FPUST7 AR A — U <BERBE> B A ELEiRn il F 3 [HT7 VR EVWSTEN G IEF T,
T BLEETFU/RIEVWSTEDNHIFET,




J7ROEN-45E

J7ROE®N
EtEOMRZBISEUCGERZITVLET,

TJ7VRDYEE

P REANFE LAV ROESZBIELE T,

% 1 HAZEOHRDS5. FUS7 ALEOKIITIREETL.

N0

TLE7 LiExER

HI7VRICBWTITUVEZLERIER. BVWISYRA. BHRBYEH. BERBRTHRIEE. BRF
BUDEREEZEMIFIC, HHRMNICTV—-FryY1T70—-ZERSEIENRFINZIEE
ZIELE T,

[EAEICFST

RV ZH DR

ORLE LSRR BELWSAIRE | | EERGHmRR
OBV TEFHmE + BoRWRER — O EENBEBE
OEVEEREKRETE HEFEXR0OMER _

He FHENIC

TU—Fvy170—%

pr R DEREE

BE

(BWI'SVRH. BHIGHEET. BERIRSTHRG L)

* MPEEAOEFEERF BiIoHHEBHORE - Y —EREZEFNLT DT LICHTS T2t W DIRRER.,
Fle BREMHEICRDEMPERNEHE TH B, NEHZER TS E DRI ZEBLEI,

¥ R TPV LAREDAA—IZSHSDLIZBDTT,

FU—Frya2T70O—-ICEETHE

€U —-FryaT0—ER [BEEHICKZHITINS[MERRE] ZES VT FRORENVKSER chZR I 15
BRCT.BFEFvyy170— (BEEHCIVESNIRENALZNCET BREBEDELR) EREF vy 1T70—
(BREZMF AT DD ICHBEFREEH CLDRFIN) ZEELTKOE T,

@ TU—Fryya 703 BEPEHHKEVRE D MEET P [EEADERE | DBEEEBDTENS, REffiEED
EHIN(CHS B E CE DRI T DI BET, n



HIMDFEEICIRU T REIRB ZHRE ICRENRNN LT v T
7 7O0—F 170 FlRROFHRIEE =2 ENICOHLE T,

@ . ABEABTOARICIIA . FE T 2B EECREROERENSTIGHROFFEORENZZHE
BICHALET,

o o A
f!iﬁﬁ? OtX
HREED_ HEHR SV RERRERE
= =] +
- EASEOLSH CERSHICLBRIU—=2T

CBAIE T — 5 [y IS RE DM
BEDBENSREVABETS =
[Eﬁﬁiﬁ%—_‘:’ “ZGOO%WEE)}_ DA UF 1 (B DI

o ERF—LICKDEZIMZER
o FEDFOINBHB LU ZDHHGHZRE-

'we

SHL. TUm 1T OBl ST
[ fBIRISERSIH - SF i } oW, (BE T BMIAE DB, EEED
BEEEL L HENTETS
BEREEDEBME (@RES]. RS A RS
(T BDMARAIIRE)
[ N2 T —33>sEE F R D (SR D HE - BB 3 S BT
R EE, BABERIGE)

NV a1— (BIR1E) DT

o BISKET DR E =0k

: TU—FpwyaT7O-FIEN2, FA2HTV -
R—bk2TxU zf FpwyaI0—-EFILS EV / NOPAT Hse*
(20 ~ 40 $BHRIZEE) {5 M U TS

T ZRIEEHE FT HB (CNICET 2B DESHFET.) il ZLNE T,
¥ FECF2025F3AKRREDOD THY, FEREESNDIREEN D IFR T Ffc, —BIEISEL CRREBL L\ 2ED N BT,

€ FHIEUT BB LI20~ 408 ICRDIRE =TV T,
& FNOEALRR, FAIELTEMZREZE T

%1 [REAT7Y 7 O—F] RERREBDEREEDRE. DTICEMFSNREHI =D S CRIREREZITL.
FOREIH EFITRIR—NTUA EBELTVKTETY,

*2  [DU—FruraT0-FOW] 18%EfeYIU—Frva 70—/ #(

%3 [FURNDUNFrvaT0—FETI)V] RO TEHFEIT TU—Fryvya 7O0—FREMEICEIDSIWT
TEMEZHEIT 2FEAZBAVCETILDIETY,

%4 [EV./NOPATLEE]  EV((RE2(ME) 'NOPAT (175 [ B2 %) DN ER I IEIE T,

(EV ({e3=1f1B) (F[Enterprise Value] DESHT T, B Ii#EE+ R v hEF FEE BN FaBNSRESED I

[CF Py {bOlBEREEZZELS |\ cEE8) CEHRSNET.)

g3 EIWHY RIIU— A INRZAIX YR RIAVNUZFYRIC

EREROERZZRELE T

@ EIWAVRIVLV— A IRARAY I RIAVNUZ TR (FIEMEEOVRY) . EIVHY - RS
= AIRARAY R RIT AV NDBRMILRTT

@ EIWAVRIVL— A IRZAMAY I RIAV NS MREFEICHRZF D7 O—NIVESE SRR
THBEIWHY AT VL—DEEERSFIT. HNERICBVLWTAKFOEEERI L—TD—DTY,




ﬁe4 BEAYIOERICE. [BBAY IS BLUTABAY IBLIN

HIET,

¢ [BBAYIHY] I HNEEEEICOVT. FAELTHETREAY I Z TV RBEEHY X T DIERE
ZIIDIE T BEANYIICEALTIR . ZFRERHMIITVET,
¢ —EOEEICOUTE. ZDOBEEDBENEL CHM SN BREBE LN TRBAY Y ETITENBUET .

@ [BBNYIRBUIF AEEEEICOVT. BIIELTABAYIETVEE A,

DRIEREOEAE(MEEIC U DB ZSH T UET

y 5§ WL e H0s 2 (RE ORI EERE)

€ HEEH S RFESHHIBEMEEKE, RBOFZREV TRELE T, fEL. SEEHRINEN D EED
FaICIE DEZIThIBVIENBUET,

€ FRIEUL T GREHOFIERHOREEMERICHU. L TOEEADDEZH I UE T 212U, SERRING
W OBEDZSICIPERZTOBVNCENBN T Ffc REBICH I TREMEBRNIHICEE L. AT
[CRESNDEZEN DEENFREAZEZ DBEEFICIF. SZNEEREVBV I EPHEZTOIEL

CENBUET,

REHDRTEXRHDE (DR HBCEER (1 h OS2 B [70)
10,500 BEMBRDKESZRZEL TRE

10.500HLL 11,000 K i 50MH

11.000ALAE12,000MKiE 100MH

12,000 £ 13,000M42KiE 150H

13,000 14,000 K@ 200MH

14,000 E15,000M95KiE 250H
15,000MLL £ 300H

HERAEMEEN_LEED—EDKEIC—ETHEEINEZDKEICHUI A ZERITD. EVSBDTIESHIEE Ao
*DBCICRWEREMERIF TELE T TDIcsd  BEMEBICHEZS R RELED DT REN T BN BUET,
FIe. HBONUH—EDDEEERZRILT DEDTIFHIFE Ao
HEAEMEEDME ISR DEEE DAV ERDI-HICARL VW cESRZEBA2NTRET — T IVCZE T BT ELLH>TEZDRNET D
BEER. T—TIBUDOAEN TERVTENBIET .
* FEERICEEH SN BEMBS LFODETEL. FRICEDI<EDTHY FFROEADHRZRIATICEREITDHDTIEHIEE Ao

FRODEEDZLVWS LU ZDEEICOVNTRIATDHDTIFHIEE A




Nz EcEICR T SEREIR

OLEZF FREEDOFRLEERGY REGTEOMEENSZILDNIITDT. JEENZILDND L,
ZDEEEED . BEMEBBEIFTHUET,

REEFEFEHSHEEN
IONBZA A=Y

O DEEE(F FTEHBPICREL NG (REZREBOEIFNRHS LUFHRZSOTER) ZEA T
SINONBDBENHIET . ZDIHE. SHHREHOEEMRRISIEPTREBEENTNE I DI LRI T,
Fle DEZDKEF BT UVEETEHRICHIT2 77 ROINEEZTR T HD TIFHIEE fuo

DENRES ORBEZEREOEISEFNESIOCOREZEREOFMRZSOTER GO UICONRERBILEH KLU
@INDFEE T,
DEEE DEAHICE DT DENREAN SILDNE T,

SHEERICICRAE U IRE AR TN B18E

MERERAH SEEMEN LR LIEES MERERAN SEEMEHN TELIEIES
10,5509
[
10,500/ . | “som 10,500f
100/ .
*50M9 %
500/ ety 500/ L P2)
* * BN i
(@+@) %5%5 (3+@) D 20M 10%H
+
*«80H 10,3004
] ] ] ] %4209
B3+®)
BB REE ER R LERRE BB REE WERRE WERRE
BRI S S ECE SR
* DB EE *SOMEEEL xS ENRE *DENZEE  *80MEEEAL * BB
500 450/ 500 420/

KA A=V THY  ERODEEERPEEMEBAZREL T HDHDTIIHIFBADTIBRLIZEW,

DB S SHOOREZRE DRSS NS SFOCOREZRIRE DOFHIHZSOXERD S5 SHHEEELT
SIDBOSEYDREENVE T EEMECBRIN RBPLIEOABEDZILNCFKELTES
NETRALBIET,

I % 3 B S BNRREETECBNRENMTONS LT BEORHE DS EAELBENFESBNLS
[CTBIZHICRIISNHETT,

SIREED T 7V ROBEAMMEEAIC K> TE DEEED—EFIcFE2ED REMICFTAD—EILRUICAEZHT D

BENSHIET, I7VRBARDERRKRCELY . DEEHELWEEMEADE LAUNNSDSESH

B# T,

SEED—EHTAD—EHLRUICHEZE T 3155 DEEDEHHTAD—EHLRUICHEZE T 3155

3 i
fiai’\ f NTALRS (BRI ES) —_—
oo |EBALRE| FEEMICTAO—L . | RS
o SWUGSRIZEES) | HRUEHBRIN. FD . * USRI EEE)
BEED SEe | SELIHERTANES HRED SEe
=Yt il LET, =Y it il
(4 ERITTA) EUEE (SR Flo. TARILERE (FF Al (HHHBBITTA) Et(fisE
— DEEE) LD IFIERT —
{ERITTA WMNERIET, {ERITTA

E 8 7 B ERHTAEEEOT7VFOBANE) Z LOSEHNSDDEE T,

TALRE RRINER) @RI TAZ FTO3EDNODDEEZTIT . DEERDIREBDERTAF TALRE (15!
DEEE) DRELITEALET,

(F) BEDEE(CHT DERBIC DOV T BIB[FHr- FERF I D[ T7 Y ROBER- i 2 TSRIZE L,



B o77RDULL%H

T7=U—TJ7VRARICKVERZTVET,
TPEU—DPURARES. FRENSBESN AR FEEDBEETEAL — TP VREL. ZOBEEDLSBEF—BET T — TPV RCE
BT T — 7 VRICB UV TREN BRI T HER T .

NE=-T7VR

4 \
EIWHY-RIV—
it o wmIrYE
HRA—T W
<RARER> »
BiAE (BBAYIBY) B
a—g « EIWHY-RIVU— 3
: > || FEsmEATE || Ten 000 oern > Lo il
Sl e | e | ea pXr—7y 2 <4 e
. EWAY-RIVL— HF_IrUR et
I35 B - A - > R
ez 0-NIL-FUE7 L
ERETE
HRA—T <
<WAEREE> s
(BBAYIEL)
FESRRITTE

*Z TP URBRUTEINAY-ZIVU— JO-NIU-TUET LSRA T (BBAYIH) | [BEILAY-RIV— 70—\ TUET L
F—=Y (BEANYIRBRU) I [BIVAY- IV U— 0= FUET LI A —T Y (BEBANyIYHY) FRSEERRE] - [EILHY- AT
LU— 70— TUE7 LR A — T (BBEAYIYRL) FRDE SRR DR TORAvF VI HIRETT,

XIFERHICK ST, —EBD T7 Y ROHDEIRVERDIZEE W AA v F VT DEIRWVETHIRWVGEE N HUET .

AAWF VI ETIGEDBARFHRIE. FERUENEDTVET,
e AAwF VI IL KR Z T 25813 BEREOFBITHUTHRENDHIET,
<O [FERFERAIC CHEFR<EE L,

H =i E IR
YH—TFURADEE I TrYRAOREEE. FRERTEE A
RO HENOREREESE. FIRERIE LA,
FE—SEMOBIAORE  E—SMOKIORERESISE. 77V ROMEEGED10%UNELET .
NERABEADRE SNESRAEANORERALS . FIRERIF A
FUNF 4 T I, BB, SRZHURIBLORBEHURIERLD
FUNF4T EHS;;SS::?QEH%EEER’Ebi‘:%étﬁ#ia)?ﬁﬁféﬁéiﬁa‘%EE’\JL‘MH:IJ*IJ

MRBOHIOEEZEOHFCKN ERDIDIGEAMTABWGENHIET,




Ay BEURT

H B0 EEHEE

7V ROREMEAF B ANTVSEMESFDOMBEICLDITEZRITTIN. INSD
ERICKVEFRMEICECERIIINTIREFDH B EXICKRBELE T,

UIch > T REEDHBIETORETANMRIESNTVDHDTII G BEMEBRD TEICEKY
BRZEEY) RETAZEALIENBIET,

RESFEITRITELERBIE T,

T7 Y ROBLEMEBADZHEREL T FITUTOURINGHIET,

HEEEH  #Xomisd. ENS SUERNBEA- EHEE. RICE0O%E. TEOSRERS0ER
YyzxJ SITEUF T HFRXDMEIZH T NIEL T 7V ROBEEFMEOETHEREBIET .

<BBNYIHY>

AT M, HREEORBEEEOODLBYE T HEREECHEETVFTOT,

BEEBUZIDNELET, TNSONFREEICOL TS FAELTHRATABAY VAT

BEEHURIOEREENIET N, RECRNSORESHE. BENYIDTA IV T BLY

BE. B5VICTRBASOERC LY R CABEBURIZHIRT BTERTEF L A&

ABTEH | SN UNREB AN ERAEOBHOSHISVEVNES . BEAy UHREBHHE

R REEOBRLOSAEERSOAYIIRMDDBTELCBR EE L. L, BEHE
DRRICE T SFIEEESL EDAY VIR EBBBENBIET.

<BBAYIBL>
BEIT %NS it RSEORIDESEEDODERIET NEREEICKREZITVEITDT.
BEU TV S EIMEIESORTESHIHICH L THE< (ARIC) BNIFE T 7V ROEEMEED LR
ERER, 55K (AR BNEE T 7V ROBEMBO TEERERZVET .

LEDUVRTEERYRTITHY . CNSICRESNZDBHDTIFHIETE Ao

H ZOfthDBER

T7VRIF. T7EU=T 7V RARICEVERZTVE T ZDEH. T7 VRIIRERRETEHIIH —T7 /R %E
HETZMDORE—T 7V ROBIIRE BHICE > TIY —T7 VRICTEENEUIEBE R ECIE. T7VRD
BEAMRBEICHETBIEENBIET,

HIT7VROBEGE|ICRIL TR I—UV I 7 T (ERIERENE [ESE375RD6DIRE) DERAIFHIFER Ao

HIT7VREF. KAEDEHNNREE VBB CRNESZEFEHTIDNENEUBSPERIEG HBICSNT
MBRIENRZE UGS EIC, —HHICHEABEDRHSEME T L. TIERBH SHF CESME TG I TER
WURZ . BEIEHLBRSNTULESURINHIET , CNICKY . BEEMEEICT 1 F ADHEZERIF I TIEEMER,
BEORAHDZFIHPIEE RS OTEEN. BEREOBZILNEET 2T EEMNHUE T,

YR 7DOERFH

ZERH TR T7 VRO IV ETMITE U RT DEEATERZITS EEBICEREBN SIHIT U EIRIBLER
BILKWURIEERRDEZIVVITEDURIEEZTV, J7 VREERERBLIVURITEERERICH
WTENSDRRDIREZ(TSED  MEICIHU THERZERETILTVLE T,

Fle REMEVRIEEICEH I RIEZED. 77 VFOBEABEDREMEYRTIDEZIV VTR EZRET DL
EBHIC, BRI RZREURENMEY R T DI SEE T O ADRIBREZITVET . URITEERRER(.
ENEY R T EIE DB ERIEDEFRCREMEV R IEBESICONT. BEEBLIT T,
BHERARELTIREYRIICHT 3ERAHZEEL TV TH. ZRESHICBLTHERZTEDREVR
139 HERAHI P ERRRAEZE=IVYILTVET,



~3 = DI ST, T7VRERRNIGEEI S A ESMICHE
B RRNGEEISAEDBEROLRS | Too7 -2 7 AR SRR
ABBNvIHY
® T7VROFEEERS SURLEME (DREEIRE) DER 0 J7VREMORRNBERET SAEDEERDLLER

Jp Y ROEMBEEEG. 20244 11 8~2025638TF. (2020&4B85%~2025438%)
BT HERSER) 5. 2023511 HA~202563KTT. o TP ROEMBSEEE. 20245 11 5~2025638TF,
12,000 100 100
W T7ROFREEEE(GER) 1 80 80
11500 || — BEfHEHELHRR (=0 1 e 60
11,000 | ‘2‘8 ‘2‘8 155 215
e — w
10,500 | 0 0 2053 69
-20 -20 .-61_..-70
'I X |
0,000 1 40 -40 BAE
9,500 - 1 60 60 It |
1% %0 Bl |
9,000 * * * * 100 -100
’20/04 '21/04 '22/04 ’23/04 '24/04 JrVR BAM% GEEG HEEN BAEE AEEE HEEE

(R ETOEEISAN T7 Y ROBENREIFBRIEE Avo

EAEMER (D ECEHIRE) (FN B (75 17D Z0ERICHEIRELICDDEUCEHEL THY . REDOEAEMIBAL I RBDHBENDIE T,

CFREEREF FRARCHTIBEI I FRDEEEZLWNET,

T VROEEBEEEE B RIODEEZEBREUCHDEHBUCHHEUCFEBISEERNH N TSN REOEEMERCE IV TEHEL
FREERESRBDIHENHBIET,

HENYIRRL
© J7VROEEEEERS SUBLEME (HEEEIRE) OEE 0 J7V/REMDRRNZEET SAEDEEEDLLER
7Y ROEMBEERI. 20244 118~2025638TF, (20204485 ~2025438%)
BATEOREBRAS, 202361 |FA-2025630KTT, » TP YROEMPEEEE. 20244 118~2025638TF.,
0, 0,
13,000 100 100
12,500 - W T7ROFREEEE(GER) 1 80 80
: — Bl (RS (B8 o 60
12,000 F 20 20
11,500 20 20 ”’|20"71‘2 153 2;5.
! v:
11,000 - 0 0f 35 YT oGkl o CH]
10,500 - -20 -20 T -55...-6.1...-70..
10,000 |- 0 0 BAE
9,500 | 1% o0 It |
: 4 -80 -80
U
9.000 * * * * -100  -100
'20/04  '21/04  '22/04  '23/04  '24/04 JPUR B 5Bk FEDK DADE AEOR FEDE

(R ETOEEISAN T7YROBENREIFIRIEE Avo

<EAEMERR (DB BIRE) (FN B (B35 17D Z0ERICHIRELICDDEUCEHEL THY . REDOEAEMIBAC I RBDHBENDIE T,

FRIEEREF BARICHIIIEI 1 FERDEEEZVWNET,

TP VROFEEERRI BSOS ZEBREUICODEHRL CHHEUCFBEEENTHIN TS REDELEMEBICEINTEHELR
FREEERLFRBDGENDIET,

53 BEDRETHY . FFROZEMRZRIET BN TRGIEE A




RRNBEEISADIBHICONT
BEISRA
EENTS

Ei=p:3 6]

ERELAKIEAERL (TOPIX)
(Bc=Adr)

FEHE

EREIRMEIE R (TOPIX) (BBZiAdy) & (& BADKATIBZLEICHBET 5L EBIC,
FENREVTDOREEEZER T DN —T vh - NUFI—T T FBHRAR—RDEHih#ER
MEHRICKEHINDHMIEL T T . TOPIXDIELIER UTOPIXICHRAFEEN(E
BRI RS IPXERIT M IS IPXFRIT DB ER T U T IPXIEWS.) DEIH
METH BHOEL. FEBEDRKR. FRRETOPIXICET 29 NTOHER- /DD
RUTOPIXICHRBIRE N SERICBIT 2T N COHEF)IFIPXDELE T,

JEERR

MSCIaTY A A VT VIR
(Bc=Ad%)

MSCITTH A AV FvI X (BHAH) EIF MSCH Inc. B BER LI MiIEE T, B4
ERR<MFRDEER TR SN TVE T K MSCITT YA A VFVIRITHT S
BEHENROZ DA ERE T NTMSCI IncICEBLET.

EENR

MSCIZR =TT —4wh-
AVFTVI R (BN dy)

MSCIIR =Y VT X =Ty A VFvI X (EZHIAH) EIF MSCI Inc. A FEF LI
HRER T RO EBE CTHAINTVET . Fe MSCITRY—I VT T =T wh-
AV TVI RN T DEEER O Z DBHINEAFEEF T N TMSCI InCICRBLET

BHxEE

NOMURA-BPI (Ef&)

NOMURA-BPI(EE) &I& BN T4 T 21— v U—- U —FROAVTILT 4 VTR A
HHERLTVDDDEDRKRNWBEB/ T4 — VA T vI T NOMURA—BPI
B DY TA VT VI ATY  SFZIEMDANIAFENED KO DA—UIDHERFEIEIC
JREBULE T 8. [Fttld. BIEH D EMEE. St BRI Rt 5T, Bt
BROBSHEZRI T DD TIIGL B ZAV CERS N T7V ROERM RS
([CRLC—UEEZEVFEA.

JoEERE

FTSEHSFRERBA 2TV IX
FR<BR)

FTSEtHFRERE A>T v IR (R<BA) (& FTSE Fixed Income LLCICKUEE TN,
BAZR<<ERIFZEOEBEORSINREZEHBOREHEE CHNEFAUILES
AVFTVIATILFTSE Fixed Income LLCIF . ZHT7VROARY Y —TIERL,
KIF7VROHE BRFTEHDVIFRFEREEITO>TCBIEBA.CDAVTVIAD
F—IF ERIREDOHEBNELTHBY.FTSE Fixed Income LLCIE HET—ID
FEESIUVREUERIEET T . FeT7—9DRB.HRFLIFRBECODEAS
EAEEVFTBA. DA VT VI RITH T DE(EHEE DN EZ DM—t)DIEF I
FTSE Fixed Income LLCIZIREULZE T,

HEEE

JPEJLHVGBIEMIT—/\)L-
FAN—VTPAR

JPEIVAVGBIFEMI O—NIL-F A N=2TPAREF JPEIAY-£F2UT4—X-
TILINWNY—DEHUARULTVSEH T . RIBERTOIN—I VI EMED
KRORA VT VIR T BIBEERTCOIN—I VI EDSE. RERHFDOFED,
FOTRESZEZRUCREINCHMICIIBREINTVNET . BIEHOBIEHEL.P.
EIWAY-EFIIT—R-TIVITIVY—LRBLEF T,

() BADEHE. RENYIRBUICRBREZRELC. HRELTVET,



EﬂU Em ghé'%ﬁ 20254383 15RE

B8~\vIHY
W EE([EE - FIEE DR 20235118308 @EE)~2025%38318 B EE(RE - FhiE
) (&)
12,000 1 0.60 10’357Fq
0.3{EM
11,500 F 7050 BB R R THIA B T
11,000 0.40 . ﬁawﬂg
10
10,500 0.30
50H
10,000 0.20 50M
50H
9,500 4 0.10 10Fq
9.000 - - - - —! 0.00 10F
23/11 24/02 24/05 24/08 24/11 25/02 Eﬁ1 EF&%E"‘ 1 SOH
MEERE[EER] — EEMEE(OiEEEIRE) [£85] BEEMEE [ B ] S =
. . . _ BREFXRRE 2404
<L (EE, EUE(TAE (IS EIRE) (310,000 25 LTET
< EUE(RE, BUE(TAE (H RS IR BRI (SR e T, IR HOMSI RS
W EELGEEDIRR
1 M 99.1% 1 MICROSOFT CORP VINOTFH—ER FAUA 7.0%
Z 0t 0.9% 2 SAPSE VIRDTFH—EPR RV 6.6%
3 VISA INC-CLASS A SHARES ST —E 2 FAUA 6.2%
4 AON PLC-CLASS A = FAUA  42%
5 L'OREAL REMR-/—VF VAR IS5V 41%
6 ACCENTURE PLC-CL A VIROTZH—EPR  FAUA  35%
7 INTERCONTINENTAL EXCHANGE IN 2Rt —E X FAUA  32%
8 ARTHUR J GALLAGHER & CO %12 FXUA  3.2%
9 COCA-COLA CO/THE BR-gR-9/\ ] 7AUA  3.1%

10 PROCTER & GAMBLE CO/THE  KER&-/\—VF VAR PXUAH 3.1%

EHRIFT7 Y ROMEEREEICH T HRELR (NHREZMIUEAAN)

NERNDERE(E, GICS (HFREEDFERAE) (CXKDBD.Global Industry Classification Standard (“GICS”) (& MSCI Inc.&S&PHBER LT
BN TI L, GICSICEAT AN EFTBHEFMSCI INC.EKUSEPICIBELET,

o[E-thig | (FFRA). BITEEN—XTHIBLTVET, (22U BITEEN 1 —ODBSIFFITHh)

B FRINBEDHS

(%)
20

15 1
10 F
5 26 38

0 . . . . . . . e e

-0.5

-5 F

10 L
15 16 "7 18 19 ‘20 ‘21 ‘22 ‘23 24 ‘25

IR E R F A (HEREIRE) T5HE

*2023%F (3118308 GED) NSEFRE TN, 2025FFENNS3H3 1 BETORERERT
TFYRIINYFR—TRBIES A

EEERFGBEDFRIETHY FEROREMRZRIA T DD TIEHIF B A
EBRRRER. BERHDOR—LR—IETHRUCVRIEENBHUET,




N ==¢9=E
Eﬁﬁ gél%ﬁ 202543531 55

BBAvITRL
W EE([EE - FIEE DR 20235118308 @EE)~2025%38318 B EE(RE - FhiE
(M) (EM) 5
13,000 - 80 - Nl 10,8971
MEEREE 4.1{8H
12,500 | -4 7.0
SRR R THTR AT
12,000 6.0 .
W S EE DR
11,500 5.0
20254 3 B 50/
11,000 4.0
20254 1 8 100M
10,500 30 2024%118 100/
10,000 2.0 2024% 9 R 50/
9,500 | 110 2024% 7 B 100
5,000 , , , , o 2024% 5 8 100M
'23/11 '24/02 '24/05 '24/08 '24/11 '25/02 Eﬁ1 EE?E‘I’ SOOH
MEERE[EER] — EEMEE(OiEEEIRE) [£85] EAEMEE [ E] —— -
. . . _ BREFXRRE 610
< ELE(TTEE, BUETAE (HESEIEE) (310000528 LTERT
< EUE(RE, BUE(TAE (H RS IR BRI (SR e T, N e APAINE RO B!
W EELGEEDIKR
HALhES te A L1884 2is i =
1 T AXUARIL 78.1% T MICROSOFT CORP VIR -H—EX FAUAH 7.2%
2 1-0O 13.6% 2 SAPSE VORI H—EPR RV 6.8%
3 AFURVR 6.2% 3 VISA INC-CLASS A SHARES ST —E 2 7AUA  6.3%
4 M 2.1% 4 AON PLC-CLASS A {RIR FAUA 4.3%
5 2or—7>70—%  0.0% 5 L'OREAL KEAR/N—VFIVBER 75VR 4.2%
6 RARTS5> 0.0% 6 ACCENTURE PLC-CL A VINGTPH—ER  FAUA 3.6%
7 INTERCONTINENTAL EXCHANGE IN £gttr—E"2 7 XUAH 3.2%
8 ARTHUR J GALLAGHER & CO 13k FXUA  3.2%
9 COCA-COLA CO/THE BR8N FAUA  32%

10 PROCTER & GAMBLE CO/THE  KER&-/\—VFILAEE PXUAH 3.2%

BHEETT Y ROMEELREEITN T BIRE LT (N\ERE_MIIERAN)

NEMNDEREIF. GICS (MFREFEDFEELE) [CL DB D, Global Industry Classification Standard (“GICS”) (& MSCI Inc.&S&PHRIFE LT
E1ENHE T, GICSICRT 2N EFTBHEIEMSCI INC.BRUSEPICIFRELET .

o[E- 105 (FRA) BAITBEN— A THELTVET, (2L B TEEN 1 —ODBE(FFTHb)

B FRIRBEDHS

(%)
30 ¢

20
10 +

0 1 1 1 1 1 1 1 1 1

10 b -4.3

20 L
15 16 "7 18 19 ‘20 ‘21 ‘22 ‘23 24 ‘25

R E R F (A (HERHEIRE) T5HE

*2023%F (311 B308 RER) BSFRE TD, 2025F FFHINS3F31HE TONMEZRR
TP URIIRYFR—=IEHIE B Ao

LEEFGBEDFRIETHY FFROREMRRZRIA T 50D TIEHIF A
EBRRRER. BERHDOR—LR—IETHRUCVRIEENBHUET,



B FR-FENS

Hl SHAHGAE

N BRES A R BB
RRASL Bt - R R s

BAPAS [ OB EE DG

R 1M CE RT3 T B R A ORA L CORB S,

RFERHAEE T DHHE TICBILNIZE L,

ARFCRA N TESH DAL
BRFERAT(CTHERRL<IEE W,

JRAICLC REBRARMENSEREL COEEHBE D OIRFERAICHNTHIILANLET,

OYRVEESSELS A OV R D#RT, Z1—3 =555 (A, Z2—3—J DIRITD
WINHHARZEEDBSICIF BAERETEEE Ao

. FREIEUT FEI3F30D F CICRGEEE NS M T DEYUHDEIAD ELE T,
BB RS REAtt - ko CERE B EA N GBE D
. 2024F128248H052025F12H23HFT
\ MADEARM | HEBAMBIES. L RCHIRA 1 A1l A DA B A R BT LSO TERENBFETT,
EEI 57_\|_ RS HIPR Z2I7VROBEEIEAFMBICTOIE6 . KODBE DR EHAMHCHIEEZITDIEEN HIET,
[ S s |

>\ T TR RES Iﬁﬁ%(:a"ﬁlj‘%ﬂyg |DE I NEHBEES |@%Jt\“%0){’@\%375?%7%\%4%73‘\

b)ﬂlﬂjt&U“Hiigb PERIAHFDZGZECET &N HIET,

Fle. FEEDEFEEORELAICEVRVEG TD. B 77V ROERRE ERAMNEREFZZEL.
MREEPESRADEE@F GO T BADBFAHDZMZEPIETDIENHIET,

EI7VRBROTEINAY - RIVU— JO-Nb-TFUST LR A =T (BBNvIH
NI TEWAY- IV U— 70—N)b-TUIP LA —T Y (BBANYIRL) |- [EILA
VA9V — JO=NIL-TUET7 LM — T2 (BB IH)) TROEERRL] - [€
WAV ZI V= TO=NIL-FUS7 LA — T (BBAYIRL) FROEEIRRE]
Z'f‘y}yg“ @FEﬁ—C‘@X’r“J§\/7\7J\\\EJﬁE—C“§_o

RFFRHICEOTIF. —B DT 7V RDHDEIRVERDBZEP XA vF VT DI Z
TORVWEEGNHIET,
AAVF VI AT IBEDBABTFERIE R DTED TNET,
Fo ANV F VI CRUBRE T BIBEF BN EOFRITHUCTREDNDDIET
<O [FERFERHICTHEERSZE L,

{SEEHAR AR (2023411 H30HRE)

T DBEECE EEHEZR LT TERESBDIENHUET,
BI7PVRCOVT. ZHEDHR N I0BOZE FODEEBOIBE
BIFVREBRTEZENZHREDICHEFTHDERDDEE
POEBBRNBBEIFREL LS

BF1-3-5:7-9-11AD23H(REHDHEGEFREER)

FOMDRERICHBEZTNET,
R EDEN IO TF NBDEZDEIRENTEETY

£77>/R5,0002H
N J%E\U_ggbt\ BFREDHEICKIITV IR—LR—=T (https://www.am.mufg.jp/) (CIBE;
= L&ET,
ERREE 6nBE(3-9BDRER) BLUBEERICMMERARMSENMER SN RTRHZBLT
== ANTVERHEEICZMTINE T,
L IF AT BIEE U CHERDNE T, )
NEMAIREBFTEIBE L —EDOEHZ®CUIBEICINISA (D ERIREIEREREIE) | D
smppais BRANREGFIET,

" 7V RIE NISAD iR ER (FTEIERREEET) | DHR T,
BRFEARAICRIEIRVDRBDIHEE N HUET  <HULIF BRFERHMICTHESRL S L,
EESERBLORE N BEAREDEREHIEE Ao




Q/ Fis FHRIES

H 77 ROEBR-HE
TJ7RDEHR
-
i BAGERE HBEL RIS 2EEDNS
BT | sy | BAMECHLT, HIR3.30% (Bitk 3.00%) ST RS RO EEA DRI BRI,
MARTEN | Rt | G et g) N e =

(BASNBRFRMLICRIIBIBGIET  <HUL IR ARFERAICTHERLES L)

SEtHE

/
B3(258 HUIFE A

BREENSEHECHENICRIET 38R

&7 ROBL DIEEREBICNL T E21.980% (Bifk F£1.800%) =hH/-4

[ 1BOSIOEERM RE RO TR MBS RMEX (REE8 365 |

% LD B A EE A TH B B N BB BT
EHFANDES (BHHR) 13 R DEI T,

s &5 (Btth) iU TIRET SRBONS

77 ROBFA-BE. FEAHOBFEE. BEMEDE .
EREESOFNS

BRESRtE 0.700% | A ERBEEFSBEEORN BEOEOEE. BAROBREMNS
A 0.050% | 77 ROPEDREDLVER. BN SDOERERNDETE
% EERESHLSEADESICIE. B B S BSEN D UF T,

©ERIEHERDEE DR
EERHNERGBREREAN ST —T7 Y RO T RS IO Y —T7 RO T DEFITHh
SHOELETPYRICBIT B Z DRI, 7T — 77 ROB 4 D EEREC I TERINICES S NER
((EFRO.80%) EHI T8, B Y — T 7V RICH T B 48 77V RO SIS TR UEELE T,

EREEER Fitatt 1.050%
(1S5EERm)

LIROBER-FHRIIOVWTHETFVRYEBLET,

CEEEANCTIONZE TP U RODEEER

S DFTRERICES U Esat H TSI h NS F

“BMEEESE AN TRE T DIEE . ENDREHEI SO NS E A

- ZFOMEEEHBONBICHHDEER =

¥ EFEDEBER-FHAIOWVWTIF . TERHEFICKVERDICH. o UHEERFCIF LREEEZEH T EIFTE
Ft Ao

ZDDER-
FEH

XERERER (EFEHRM) SFOHEERI. BLE LSN ET7 Y ROEEMEEICRIRENE T . BREFECIMERFICE T 7 VRS
NEd,

¥ _FEEOER (FEHE) [COVWTF RERERFCIREHRBF CIVERDICH. HONUHEFEEEZIH T LI TEFT A BB ET7Y
FO'&IET DB (FHHE) O3 NWREF ZTERRSS(CRARINTVRT D TISRIZE L,



HoE

Bisz(d LN ORICEEHDFHRICEASINE T CORIEBANREEDRRBNFTOHETHY . R TEFICKY
RBDHBENHIFET,

5 A 15 H B &=
B FREBRBROMIE | BEEFBEUCEYR B0 ERECHLT20.315%
BE (BN RO RIOEERER | SRS IUMAR | BEAMSELCERE  #1% () KO JOBEROZ=D GBER) (WL T20.315%

¥ _FECIF. 2025F3FKIEDHD T,

MINISA(DERIREIFRBEHE) |72 CHRDHS
NISAIF. D88 HEHIIEHICRI T 2IFRBBIE Th L —EDEZ LIREL T BF . —ERRDEH CHICICBA UL ABEMIREBERENSED
DELFEBIUEEMSIBER CIFFEMREBRIE T CHIABICBRNZ DI, R TR O EZRR L. FOE LOEH 2R/ UcEaz
BATDIRE, —FEDRHICEETDADNUREBIET . <O BRFERIEICBRGHELZE L,

OB BN T HEREREROBER SR B G E DRBOREN LSRERBIHBENHIRT .

FOEANDGGE EELEFRGVET,

XEOENES NG EEICE MESENEFSNDHEN BT T HEDEIRVDOFMHBIC DOV TIF RMBEPIRFICHEESND L ZBEHL
E

(BEFR) 77 VROBEER

B OBERHRSSERNSRERE CUFESHE EVLWET,) (2024F9H258~2025F3H24H) ICHI1TD
HT7VROEERELITO®I T,

HEEE (D+) DBAEERBAOLLE @ DftmADLE
<fRAREE>
BB TB) PR TR 2.05% 1.98% 0.07%
<BEREI>
BRSO PSR 200% 1.98% 0.02%

(HE=R(FF R RTHTERBLERA)

XYHBOER-BIR(CHH oIcBAOHREE (RRIELU TBARFHR. TERTFHHS LOBMESEE RZR<BEREDH D DD DIEHE
BEZST,) ZHHBO TR amiE DRI CTOEEMER (10372)) ZR OB TRUTVE T,

FHMBICOTRU TS BHBRDERRSS (2 ZZB<EE W,




(¢) MUFG =ZUFJ7EvrIRIATK

https://www.am.mufg.jp/basic/first_time/fagpoint/index.html

S ERREERIMAAK J
i




