HEEEHNE HEREE) |

(AEESH-FTE NSYRE HIER)
ALV (6EESE-RTE NSV RE EITE)
(BEER - RFER NSV RE  HHIEE)

ENERIE AN BEES

STYLE |

72

STYLE &}

STYLEW

«.;.-t” i(\. " o

%8

STYLE.

STYLE 2

o2

STYLE B

NISAXIS '

AR
BRER

NISAXS
DHIzT
it~ ¢ ]

NISADRR T 7V RTT,
HERFERAIC LTI, BEIRLA
RIEZHENHIET.

CHRARERULTR . FEOABZ+FICHBHTEH T,

BEERT (7 VROBRADEREZITHVET.)
K7y bRRIXY MR EH
SHERNGI%E NFRUBRER (&) 83525

KHI7LIRIRIA B

Daiwa Asset Management

BEERT (7Y ROMEORE. EBEFZTREVET,)
EHERISFERTHASHT

BEESHOERS
—LR—Y
|:| https:/www.daiwa-am.co.jp/ [IIE_I [=]
[=]::

) J1-)LbEvy— ZAIKR- 9:00~17:00 (EXB0H)
et 0120-106212

BT 7Y RICETRIREEFEHIE ERERRSE) ZSUHBRBERIEZEIHDR—LR—IT
HE. 99 Y0-RIBZTENTEXT TR FEBCBFHROEBABHISEINTVIT A,
HROEXEFKERRECBIINTNET,

BANER. ERERES A (BH23FEEFE255) B13ROREICEIKHARETT.

“I D BYo<HEHEEHNRUIKN
AZN=BIWFHAL VTN

FONT =&RLTLET,




O [IHTF7YRIEVSHEE . FI 7Y REBIILC. FFENZTNZIELCLSBHDELET,

O BT 7V RDIENE[RIAIIELET,

O L. BT 7V RDBIMMELTENZTNRZRWVWS T ENBIET,

T 7 REHR

AIAIV (AEEDERTE)
AIAII(AEBEDE- /NS AE)
ALV (4B ED B TERE)

BEAT

ABEDH

AIAI9 (6B EDBL-RTEY)
AIAIVI(6EBEDE-/NTVAR)
AIA)V9 (6B ED - TRHEEY)

6EEDA

AIAIVI (BEED B RTEY)
ATV (BEEDE-/NTVAE)
ARSI AL (BEED L TERT)

BEEIH

BHEXD

AR

TR mem. pEng mENSEE
ENR e (REOE)

MEESE] BT M S EEES

OERR emm W os EEES

RENREE

TOMEE
(REETELE

REEE

(BEES B £10

ENKER
(il B%))

TOMERE
(RESFTELF

(BEES BE

5 EEH
(0. 5.
FHERE)))

F10]

SEW e .
RENS mEpm REAyY
J0-NL I7=U— .
J0-N0 JrIU—
@oER Tk | %L

HEBUEXDICERHLCWVWD [REBAY V] [E HHTORBURIICHTEINY Y DEEZLH U CHIET,

XEBDFE - BUEXDDERICDOWVT

<HULIF —BAHEEAREEFEBRDR—LR— [ http://www.toushin.or.jp/ ) ZZSRB T W,

(REESHDER)
Z F & # 2 KA7evbxIXVMHSEHE &
] 1 &£ HA B 1959%12F128

BETSRABKMED 304 g7am78m
snmaEmnm o 7REEIR

x

(2025F12 BFKIRE)
& 414824875H

O KN EBICKVTRITAIAIOIDEEICONTIF. FFERHF ERERIME IEFESROREICKY BMEASBELEZ2026F28

20B(CEARMBBRRICIBELTEY. 2026 F28218(ICZDBHOANECTVE T,

0L T 7 VR BREABSICHAUCERBEEZTRSHAEICREGHERUREENCHIDERCEIE. BHIICEREDEOZHEE

IEFHEZTIENE T,

@ LT 7V ROEFRMER ZFERHIC KV RETNE I EBEC S O TR DEEMES LD FIBBENRBMITSNTVET,
O FKRERREIF REEDBERICKIRTRHNOSRMNINE T (FERZEITHRoC

W)

Z ) =N

ZOEZECBFTRHELCHEKSICLT

<&SKM0510420260221<¢



7Y ROEN - 568

AFIAIL9

J7VROBH

EANDFRLIBEET SAICIREZITIRV. SFEMEDERL
RREZEULINEDERZDHISULE T,

TJ7 VRO
E [Z94)V9]13. B BHEBEISAEBBURITKENBRLDZIADT 7R

THREEINE T,

OIRBFREBEEISRICIMUTIABEDH. [6EEDE. [BEEDBUNGUE T Fle. ZTNENIC
DWVWT.BREURTKEICHUTHRSTERL INSVRE], [BER ] HUE T,

D) BI7VRR.EHOIT—TFYROSEAIHEADREEELT.BERN
DL RBBEISAICRBETRVET,

7 RO

LUI7VREF. T7IU—T7 RARTERZTRVET,
T7=—TJ7VRARERF BEEDHIEIENDNSBENI UcBERZFEOHNE—T 7R (HT7UR)EL.ZFD
BaAEYH—D 7 ROSHIEICKRELTC. RBENGREREZY Y — T 7 RTITRSITHEF T,

[RE—T7VR] [RYP—T7VR] [EENGEEE]
sus - o on | BAKAEISZ
s — [R9A)L9] | = : — :
INE D BT HITVE # E # E
g5 s . 8 m s —
wEs s ) T (pEREEISZ
BRARET SR
BAEYTRAVTVIRIYT =T 7R -
S B ORES AV FY IR —T PR LB | e
. BAERRA VTV IAIP =T 7R ey PE—
BABEESA VT VIARY—T 7R RS
> N .9\\/r'jJ_REIT7-U‘-‘_77\/|\“ 1 — > 1) —
= BT TO—IREITAY Ty IARY Tyl il Bkl
|
: EFBEHRA VTV IR IP—T YR
é . —n o “ Eli = Elg = i
S B OFREES ATy IR XTIyl ket Rl
|

e BEXY T 7V RDEALEDEFF BEDRECHAICHITITEEZBARELET,
c RBEEFYRTZEER T B DRENY VIFRAELTITRVLWE B,



7Y ROEN 568

O BFVHY—T 7V RICBVTIF BERRZUT ORFRIEHNOBE(CEES BRI LZHSVTERZ
TRVE T,

[BYY—T 7V ROBEXKIBEIR]
BEISR IY—T7UR PO $it:

MY IR AVTYVIR T =T 7R SRR MHE 2L (Fo=3A d7)

FAT IR R AT VIR
(DB )#E&HEH

MSCI3TY115%
(Fe=Adr FAN—X)

FTSEHREB VT VIR
EBR<BEARAYIRL-FN—X)

EAESS HAGBS A VTV IARY =T 7R

HNEKRKA VTV IARY =T 7R

nclslel | SNEES VTV IAIY =T PR

BEARAY—~ IATI-REITIRYF =T 7R EREEREITER (Fo=hA dr)

S&PIHEERE | Tig%
(FR<BEA) (HX—X)
MSCIIY—I VT <—4Tw s
AT WI A (B A S FHR—X)
JPEILAY ANAYRIRVR-
AV TFVIR-IN—I VT
<—4wY J0—/\N)b
FAN— T 74 R (FHIRE)

MNFIBHORNBICOVTIF BIBOTEHOBZEICDONT]ZISIR TS,

BHY—b IAD-JO—NILREITAYFTVIRXIPF =T 7R

TR | FEEHRSA YTV IRIP—TFUR

| HERAERE

el | I UEEES VTV AN Y =T R




AIALIL9

(D}

HI7VRICBVWT. U TZBERETBIVRTKELLET,

[BRRURTKE]
RiRE
ABETH
6B EIH FREYIEE~7BIEE = FRIBEE~11BIEE | FXRI4BIEE~16%1EE
BEEDH

KERETDIURTKELR T7Y FORRNGEEROFEERZE (FXR) DEEZIEL. EEELDZRE T DE
DOEZEBEEUVTERLE T,

XHT 7Y RICHIBERETDURITKERF MHBRBEICESVTIRERDHFE I DEEISNBDURXTKED
IBHTENZTUERBIC [RSTHY] | [REREARST DO Fc (& [TEREY ] SHIRT T EDKECERELTCVE T,
ZDIcSH TMBRENMKELZEH UILHEG, LEDERETDUR I KEZZE I B HEGNHIE T,

MEBEDURIKENBRUR T KEZ LOB5G Y NOSHENHIET,

‘jL BERDE.ZFEHNICAFULSZT—IICEIZ . BIEVRTKEICHULT
DI9—VhgXKIETDLSEENICELBULET,

= BYY T 7 ROHEALRDREIS. KMEESFHANSHD SOEEE S
DEEICEDETRVET,

e FTUNT 4 TBEICEABIEEOIRDSTEDH D HDZVNET,) X BEHEDEEXIFEMEIC
MHh 2B EE. EMEBS LU RBEEHICLIVELZURIZRUDENBRSUICIREDWRE
IRIEEZRAB UGG LAKRDERZRREIHEHNUNCEFRALE A

c HYREHER . AEDENREF BN ELELCEE TWRORHBE(LNTFERINDLE,
EREDERIC AT EEFRSUICEFEMEDFURICK OTIE. 77 FOE1.~ 5.0ZAN TahN
BOLIERBIET,



Y rOHN - fHE

[FEHOHMECDONT]

@ SREEH{EFEEL (TOPIX)

TOPIXIF.BADMAMEZLEICHETDEEDIC RENREUVCDEREEZE IIN—T v - RUF
N—I T, ZEHRN—RADEIFEENE A RICLNERINF T,

AL A HTOPIXDIEHES KLU BIBHRICH D DIEEXCFEEF. et ) P X FEH®RXat I PX
R OEERME UTIIPX]IEVWWET,) DANEAETHY FEHOEL . IERED LK. AR EBIERIC
BRI NTDIEF]- /'j/\'jEBJQUHTE%Z(L_D‘D‘%) X FEEICRE TR INTOEFIFIPXHBELED,
JPXIE. EIEHDIBHEDE L FICFRNKRDRZ GELEX (FHCH L. SEEZEVE B . AidmlE. JPXIC
KRB REAFCFRFTFINDBDTIFLRL . AERDERTE. BRFES XU IRFTIREZTEICTEERITDVHED
BECHULTCTHIPXEFEERZEWVF A,

@ 51D INY R AV F v IR (DB EEIEL

FAD-RYR-AVTvI X (DB)MEEEF XS HARIBIANRRLUCWVWSEARDESTIHBD/ ST 4 —
NVAAVTYVIATT HARTHEITEINTVDIREDEEFMNARED DS, HEEE. RERABREDKE
[CRUBESNIESF TR SN FKHEFEENETIH N CEEINE T,

® MSCIOT Y1154

MSCIOZ T4 15813 MSCI Inc. h FaFE LT AMiIEEL T\ EZIK%IZ%QE‘??EIEE@*%WE%WE\ BEOHKRIUEHDE
FRERZEN—R(CEBRUICDDT T 3B MSCIOT7 YA 158 (Bc ZHh d+. FANR—R) [F. MSCIOT7 YA 158 (Bc =
A KRR —=R) ZH &S MSCI InC.DAEGEZZETS ‘CéuEA*ib\cﬁr%th(D‘C@“o

AIT7VRIFMSCI Inc.(IMSCIDICKS>TREE 2R, R (FELENBDEHDTIFFS MSCIHEART 72 R
FREARTZ7VRIEDVTVEA VTV IXICELTLNARZEELEVFBA. REFREEXICDOVTE
IHES5ZETELZEL,

(https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html]

O FTSEHREB{AVTvIR

FTSEHHFREE A>T v I RXIE.FTSE Fixed Income LLCICKWBESN HRTFTEHDEBDORSINGERE
EMHORMREE CINEFE UIcESA VTV IATI DAV TvIADT—IF. 'Ia%ﬁkﬁ%@%%@ﬂ’]
EULTPHY . FTSE Fixed Income LLCIF  HET —IDIEEUEB IO M A RIALET T T —IDEE.
R ERIGEIEC DEAISEAZEVFE A CDA VT v I RITH I DEMEESDHNEEZDMh—TID
HEF|IZFTSE Fixed Income LLCICIRBULET,

@ SREIREITHEE (BEC=5A d7)

HREEEG T BB OAEEREEHNZNRE TDRHIOFAEEEIEFIIDIER T, 2003F48 LW ELH K
SNTWVET,

Ao A HERIIREITIEMDIEHED KUBHERICH N DIREFCFEIRF a1t J P X FR X1t
JPXEHDBEHES(UTIIPX]IEVWWVWET,) DANHMETH Y BEHOEH. EREO LR . FBERE
EEHICREITDINTOEN: /INDBLORIEHICH D DIZEXCFEIECEATDIIRNTDEFF P XH
BULET, JPXIF. EEHDEMBEORELEFCIFNRDIRB.GEEXN FHHCHL. EEZEaVF B . ABmRE(E.
JPXICKUIRE REAF(FRFTEND DD TIFRL . ABERDRTE. BRFEHB LU ERFEIRETEN IR TS
WHRBIEEICHUTCTH JPXIFEEZEWVET B A



AIAIL9

@ S&PSLEEREITIEEL

S&PICEEREITIEIE . S&PT - I3 —V XA VT IADF D7 O—/NIb- AV F VI X THDHS&PTO—
NIV IS BUIRARRD DN S AEEERE(ICKRATN. SECEORETHIEICE DV THRII-BEINT
W EHESNZ SR EMELUCEH TS VT VI AT,

S&PHEEREITIEH (R<BAR) (K127 v I RX])IFS&P Dow Jones Indices LLCEFfzldZ DS ERTT
([SPDJI)) DEGRTH Y . CNDFERSA TV ANAF 7 £y BRZIAY AR EINTVED,
S&P® S&P 500®,US 500, The 500.iBoxx®. iTraxx®B KU CDX®(F.S&P Global, Inc.&/=(FZDEa&E
211 ([S&P]) DEZET I, Dow Jones®lE. Dow Jones Trademark Holdings LLC([Dow Jones]) D&
BRERETT, CNODEEDFERST AV AFSPDIICHEEINTEY . KF 7y ARRIAXY MER IS
K—TEDBEHTH T SA B/ AINTVET . HT7 7 RIE.SPDJI. Dow Jones.S&P. ZNSDEEEESE(C
KOTHIEE HE IRFE. FERFRFTRESNTVDHD TR HL . INSOVTNDOBFRED. D DERAD
BEDZLEICET VN RBIREDITOT HA VTV IADWVHEDEE ER. FeEdRTHLTH
—EFZEVEEA.

OMSCIIR—I VT I—=TvbhAITVIR

MSCITX—I VT R—Twh AT v I RFMSCI Inc. W BEFEUIck(fifg 3 ¢ R DFEE THEA SN T
WE T BB MSCIIN—I VT XTIy A VTV IR (EHAH AR—R) F MSCITRX—I VT ¥—
Tk AVTYvI X ([BEAd KRR —=R) ZH EIC.MSCl InC.DEEZER CRERHENETELILDDTT,
AT 72 BIEMSCL Inc. (TMSCI) [CK > TREE R, KL [FELSNBDHDTIFRS  MSCIHEFET 7/ R
FIEFERT7VRPMEDVCTVBD A VTV IRICEALTLHBEIEEDEVFRA. ZEEELXI(CDOVTIE
IHELZEIBLIETL,

(https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html]

@ PEILAY ANAYNRYRAVTFYIRA-IR—=I VT 3=y 70-NIb FAN—=YT74 R (HRE)
JPEIAVHINBEHUARUCV R EHFEH T MEEOKANIRMBEER C CHRITIDESF THBMINT
WET KRN —ZDIEHZD LIC. ZERHNRBICARELCHDTI HEARERICHLTELL
R ZESZ D DHEFEN HDEIFBRATNTVE T, EFERLEERICIDEHCYDLERZERIFTTHEY . DF

MRSNTVETD,

PEIAY ANAYERYR AV TFVIR—IR—I VT — v 0N FAN—2T 74 RIF E58E
NEVEHFTBRICEDEERLCVE I N J.PMorgan(FZDmL - EFEMZRIET D BDTlEH FE
TR ABRIFHEZZ (I THERALTVE I J.PMorgan 5 DEHEIC LD BRIAR B UICAIBH ZER-

-8 T2 EFROESNTVEE AL Copyright 2016,J.P.Morgan Chase & Co. All rights reserved.



7Y R0OEN - 568

. B8F11A30B(IAEFHOESRERB) [CREZTREV. RSB £C
BOVWTNRDFEZITEVNE T,

() H15TEHREIE. 2024F 118308 ((FEBDHEREEH) FTELET,

[ ECT5Et ]

@ DECRREAF EBIERBOESF NGRS TER IR ZSHET)FELETD,

@ RAIEUVT EFEMEORRICET S LZBNIC.BEESFRROFH SEEMEADKESFZERFELT
DEFEERELX T, LEU EEFRENMEDIZEICE DERZETRDIBEVCENBIET,

MFRODEZDIZILVWS XU ZDEEICOVWTRIAT B HDTIEHIE A,

RY—T 7V RORGAFANDREESICF FIRZRITEE A,
HKRUNEVWSEERARDOREREISICF. FIRZERITE .

RBIEFEEIS (WY —D 7Y FORREISFH KU LGIRBEFEIS ZREE I.) N\DREKRELIGIS.
[SEEHEDMEEMRBEDSBUATELE T,

NEBEENDOREREBISICIF. FIRZRITEEA.



IZEVYARD

AIAIL9

BEMBEOEZEER J

0 ST 7V R EEIE DG A EMISFFICRELEIITOT. BEMBEIIEE LT,
UTe > T BRERANMRIAETN TV B BDTIRIIGL . CNZEAL T EN BT,

EEEMEICECFBBITIERE, INTREEICIFRELE I,
0 RESFERTAITELBIERVET,

EFREHER

(BT 72 FHE]
EABEDMBN TEULHBEICIF BEMBEN TEITIERER RETAZ

MEZEEIRT | | sascnsmUET,
EHRHY RT

(&7 72 RHE]

(&, BUg - RAEE. RITEFEDFE MEDHIEFZMRUCEEULE T,
FITEENMRENL AEZICHOIGEICF REES N ONTERIRDTLED
HUET,

[BEEDH]

HEE DTS FEEE DTG ICHEAN — R ICHERE PG IS <,
MENENMENC EICKIARIEE SNBIREME L (FTe8E LI Mg KETEE ISND
BEHHIRE MBOEEENKELRBIEANEISNET,

wiloEH

(BT 7 FHE]
RHEBEOMBIF —RICEMMETUBEICE ERUL EFD LR UGS
NEULERT, o REDMAS (& FEITEDERRRICI O THDREULE T,

D B RTEDNEBABITZRESEIEE. FEZOUEEN FREINDHE
il & & B QA AHEOMEFTELET,
[8&EDHEL]
HEEOAHEE FBEEDRHBEE LR UTHRZEENAE EBNETHELS
URIDRIBLBDICIRDEZEZASNET,

[6BEDEL 8B EDHI
U— b8 ABEMRDZE SR, U— DI PIBRNES DZEE), U— MBS
EHEOEEZDTEZRITE I,

)
i

R 7
NS

)




344 =0 8

REBREHURY

(BT 7 RtE]

NEREEICOVTIF BEEBADMSZEEIDIFN . BEZNEDAICHITDREL—
DEEDEEZZTF I MAANEREEICOVT . HINEDBREBL— M HE
FEIGEARESICE BEMBN NEITDIBERERY IREBTAZEAL T EH
HIFET,

[BEEDHEL]

B HEEDORS L —MNIEHBIICKIBICEE TR NG IEEEEEUT,
ERHNICBVWEBZEH IR INHIET,

[T 7V RHE]

RENKE - MEHICHNT BUE - EEFBBRORE(LFCKIMBIORIANELIGE.
FICIFELE ([T U CHITI0ARHIA BRI S NG G (CIF EEMEAN TR T B Uik,
At ISl ERN RSB TENHIE T,

AYRI=HAT smrswm)
FREDREICE SABE LN TREBAY I— URTDHVET.
ESPIE]

2 o gy TORSETETTBLOEABSERNT SR MSRRPHSNAICSOTE

MIZREZB T BYRFSNBMB THRATETRV I LDHIE T, CDHEE.
BEMBAN TEITDERERIET,

MEEMEBEOEHER(E. LERICRESNDDHDTIEHIE A,




AIAIL9

ZDtDEBEER

© HTU 7V ROBEEICEILTIF. SR mEG £ 37R%D6DFRE (Wb dT—-UV T
Z7)DERIFHIE R

0 BT FVREE KEDENNREVEHR CRNESZFIACIBIUVNENELIIHZE Y
FIBEE MBICEVTHBRENFRZEUVCEEHEIC. —HNICHABEDRE N
ETFUL. MERBHSHF CESMBTREICTETRVIRT BEBIENRSNTULES
URINHIFT,

INICKY BEEMREIC VA T ADREZE R (F I OIRE M IR E DEAH DR T HhLE
ERRDTUREE . BEEREZDHB LV ELET BT RN GBI E T,

UR T DEIREFH

© ZRERH TR BFHRSMREUVCERVURIEBIEICRAT SRR A HICEDE ERALS
IS UcBES XUB AN EENICEEENICERABADE=IVV T -
BEfRzEL. . ERYRAIDERZITREVET,

O ZFESHTEFAEEVRIEBEICREATIRIEZED. T7V FOHEABEDRENE
URIDEZIVUVITREZEMT D EEDIC, BRRFHINRDRE AR EZTIEL
F9o

O R F. RaEY R T EEDBE)FREDERPREN Y AT EEESEICONT,
BEBULEY,



344 =0 8

SER%K

O FEEDT ST T7V RERKRNBGEEI SAZEENICHR TEDKRSICIERULICBDTT,
HDISTIEBESFEBICHIIDEEEER (FAKRICHIIDER 1 FERBDEER) D - X -&/\Ve.
T7YV RBRUCMMORERNBEET SAICDOVWTRRUCWE T, X EDT 5T(ET 7 RDBEESFRE
[CHIFDFREEROEBZRTRLUCNE T,

77V ROFEEERENEEHIREEEMBADER

fthDARNGBEET SAEDEERDLEE
[RILIVAEEDERTE)]

()] (202115 ~2025%12H) %) (2021415 ~2025412H8)
20,000 100
15,000 75 598 62.7
- o
10,000 O s YT 1 cadibib 50 421 |
0 215
5,000 L - — _— | 15.3 :
’ o)
6.8 168 238 5449 06 o .
0 , , , | T 0 2.0 ' ' N 050 i
= A A A K247 A A
- 2.7
s 2371 58 47 63 61
-50
e J7 U R OERBEE R () CRAE
— -75 :
—— SRS E R AR ) o FHfE
ARIME
-100

2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 Hr7vb  BAM AEEH FEENK BAER ALEE HEEE
[RILIVILAEEDTE /NS RAEY)]

(M) (2021418 ~2025%128) (%) (20214E1 8 ~20254128)
20,000 100
15,000 75 59.8  62.7
M o o
10,000 50 421 |
Q 215
5,000 5 149 — o 15.3 O'
o) < 16.8 C1 0149 o6 o) . B
0 , , , |,I. 1[I - E] ' ' L Loso -
- A A A K24 A A
e M g1 88 gy 63 61 27
-50
e J7 U R OERBEE R () . SEAE
—— RSB R AL ) ) o FHfE
ARIME

-100
2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 L7vob BAM AEEH FEENK BAERE ALEE HEEE

[RIAIL (ABEEDEL-TEITRE) ]

(S (20214E1 8 ~2025%E128) (%) (2021418 ~20255127)
20,000 100
15,000 M 75 598 62.7
o O
10,000 50 421
O
22.6 215
5,000 25 o 5 738 15.3 5
llatlll, | Bl e B s os  pgw, IR
0 i} | 0 - . . L 950 i
08 S & A K247 A ”
25 ) 71 -5.8 9.7 -6.3 -6.1 e
-50
e J7 U R O ERBEE R () SEAE
— -75
—— NEEEREEEMEE (L) O FEHIE
ARIME

-100
2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 L7vb BAM AEEH FEENK BAERE ALEE HEEE



AIAIL9

[RIAIL (6EEDRLRTE) ]

(M) (2021461 B ~20254E128) (%) (2021418 ~2025%128)
20,000 100
15,000 75 59.8  62.7
o O
10,000 0000000 00000004 4 o 000000 50 421 | ]
2 21.5
5,000 1 J | 3 15.3 O'
5.5 < 16.8 T 0149 06 O, ol
0 . . . lll - =iy 0 @ 2.2' ' ' A ' < 5.0 [
8 A A A K247 A =
24 71 58 47 63 61 27
_25 B — B — .
-50
e J7 R O ERBEE R (G ) CRAE
. -75 o
—— NEEEREEEME (L) O EHIE
AR/IME
-100

2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 H7vob BAM AEEH FEENK BXAERE AELEE HEEE
[RIAIVI(6EEDEL-/NSVAT)]

(M) (2021481 A ~2025%128) (%) (2021481 A ~2025412)
20,000 100
15,000 75 59.8  62.7
o o)
10,000 M 50 421 ||
0 21.5
5,000 25 136 O3y 15.3 O'
5 <1638 €1 0149 o6 o
0 , , , heatlll | | IS ' ' ~ L [ Sso 088
08 A A A K247 A 2
I 71 5.8 97 63 61 27
-50
D7 R OERIME R (G ) SEAE
R >75 iz
—— NEEEREEEMEE (L) O FEHIE
Af/ME
-100

2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 Hr7vb BAM AEEH FEENK BAERE AELEE HEEE
[RIA1IVI (6EEDRL-EIEEY) ]

(M) (202141 ~20254E128) (%) (202141 4 ~20254E128)
20,000 100
15,000 M 75 59.8 627
0 O.
10,000 50 21—
22.2 Q 215
5,000 25 O' — 15.3 O’
Joatll] | Do R B s s g, [
0 . . . ! 1 l-II 0 A ' ' ' ' ,-\ . 5 50' [
04 A A A K247 A 2A7
25 : -7.1 -5.8 9.7 -6.3 -6.1 :
-50
e J7 U R O ERBEE R () ORKIE
—] 75 -
—— DESHIREEEMEE(ESH) O EHIE
Af/ME
-100

2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 Lo BAK REEK FEEN AAEE £EERE FERERE



344 =0 8

[RIAILI (BEEDELIRTE) ]

(M) (2021418 ~2025%128) (%) (2021418 ~2025%E128)
20,000 100
15,000 75 59.8 62.7
o O
10,000 2000000000000 0, 0000 50 421
2 215
5,000 25 - E¥S 15.3 O'
5.7 < 16.8 ©1 0149 06 O
0 0 (24 ; ; - N— 2 - 8'8.
22 . . £att 27
25 w4 -7.1 -5.8 97 -6.3 -6.1 e
-50
T7UR DOERBE R () . OB KiE
—— N EEHRE LML) ) o FHiE
ARR/IME
-100
2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 H7vF BAM AEEH FEENK BXERE AELEE HEEE
[RIAIVI (BEEDEL-/NSVAT)]
(M) (2021418 ~2025%128) (%) (2021418 ~2025%E128)
20,000 100
15,000 75 59.8 62.7
o O
10,000 M 50 421
2 215
5,000 25 144 o e 153 o
o) < 16.8 ©1 0149 06 O 5
N ca4 ' ' ~ . Eoso B8
08 A A A AV 2A7
25 . 7.1 -5.8 9.7 -6.3 -6.1 e
-50
T7URDERBEER G ) . ORKIE
—— N EEHRE LA MLE(E ) ) o Tl
ARRIME
-100
2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 Hr7vor BAM AEEH FEENK BAERE AELEE HEEE
[RIAILI (BEESRL-TEIEEY) ]
(M) (202141 8 ~2025%128) (%) (20214E1 B ~20254E128)
20,000 100
15,000 /NA/’ 75 59.8 62.7
o O
10,000 50 42.1
22.7 215
5,000 25 o) 738 15.3 ~
5124 PN168 G149 06 O ods
0 0 1—[:\ T T T 0 T <> 50- [ 1
04 n S A K247 A 2A7
25 : -7.1 -5.8 9.7 -6.3 -6.1 e
-50
7R DERMBEREH) SEAE
-75 .
—— NERE B G R (LE (K ) O FHfE
ARIME
2021.1 2022.1 2023.1 2024.1 2025.1 2025.12 v BAK REEK FEEN AAEE £EERE FEREE



AIAIL9

XBEEITAF. 77V RDBE[VRERLTCVDBDTIFHIF A,

XTI 7V ROEMBEERIE. DES ®HS ) ZHREBICT 7V RABRBELCBEDEHFRULTEELEDBDTHY . RED
BEEMEBBICEDVWCHE UL CERBEREIERDIBENHIED,

XTI 7YV ROERBEERICBVTBESFRD DT —INEHTERVWESEUTDIL—ILTRRLTVNE T,
O EMEERICZYTDT—INRBRUVBEICEFREINE A,
QERBEERNEHTERVHERN HZIHE(ICIE. EHTRELHRIC DV TOHFRTLTVE T,
BOAVFYIRT7VRICBVT.OQICZYTIIBEEICIE HZBEAICODVWTR Y FI—TIDEREEZRTRELT

KRUFET,

XEFEITSRICDONT

B & #:EXAHTOPIX

FOEEVK  MSCIOOY A - AV FvI R (BEZiAdH. FN—X)

FEEG MSCIZTY =YV T - I—Tyh - A UFYIR (BEZAH. FINR—2X)

HAEE : NOMURA-BPIEE

SOERE  FTSEEFREGEA VT vIR R<EA. FAN—X)

EEE  PEILHY HNXUN - RUR - A VFVIA— IRV VT - X —wy JO0-Nb TAN—=VTPAR (AN—2)

XIEHICDOWT

O AH TOPIXDIBHIES KUBIEHICH D DIREF(FEIRIF. Hatt J P XEAFICIIHEN A J P X OREER
AT TIPX] ELWWET, ) DANMETH Y. EHOEL., EBHEDRE. FAREEIEHICET ST NTOEMN - /DD
BRUBHEHICH D DAEZFCEFFIRICRET DI NTDEFG J P XHELET, J P XIF. EBHOEHEDELEFAERD

BB BENEHHICHL, EEEEVFEA, OMSCIOTY A - AV TVIXBIOMSCIZIN—I VT - I—Twb - AV
Tw I A, MSCl Inc. (IMSCI]) DFAFEUIEIERITT . AT 7 RlE. MSCIICK > TREE. HEE. FERFELIN2HDTIE
B, MSCIEART 7V REIFART 7Y RONEDVTWVDA VT v IRCEHLTLNREIEZDEVF A, BESBEEXI(C
DWTIRFIBES5ZTELZE L, [ https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.ntml ] @NOMURA-
BPIEE(F, BT« Ta—YvU— - UT—FROAVY LT« VI HRARHDRER T DEN CHRIT SN LB EEDHBEMAED

HaERITRENGFEH T, —EORFANBEECEDSOVTERSNCEBR—NI7UF DN T5x—I VA ZDE(CEEEIN
F 9. NOMURA-BPIEEDRIBIEIEHE & T DHE—U)DIEF)[FEFLICIBBLTVWR T Fio. EtEHIEHDIEEE, T2MH.

ERAMZERIIT2DDTERL, TP7VROBARRECHULTC—YIEAZEVF A, @FTSEHFRERE VT vIRIE, FTSE
Fixed Income LLCICKWEBEETIN TV SESA VT VIXTY, BIEHIFFTSE Fixed Income LLCOKINEETH!. 155IC

B89 29 NTDHEFIFFTSE Fixed Income LLCABLTWEY, @IPEILAY ANXUS - RUR - AV FTWVIX— IRX—I T

<—=wY JO-NIU FAN=IT7ARIE, BREENBVEHFTERICEDIZERLTVET A J.P. MorganldZD5E2 4 -

EEMZRIETDEDTIEHIE T Ao RIERFFFHZZITTERLTVLE T, J.P. MorganSDEMEICKDERIEGRIRLIC

FIEHZEE - B - BM I EIFFRDONTVEE A, Copyright 2016, J.P. Morgan Chase & Co. All rights reserved.




ERRIR

ORIV (4B EDE-RTEY)

2025512 3008 KBEDEBEERUVLEDOTHD, JFEOREERE-RIETREDTEIHIEEA,
12000 LYRE A (20235128 11H) ~2025412 830H
HAE(M4E 11,212H
MEERE| 288AM 11,000 MV 04
§ 10,000 0.3 é
X i “
HAR J7UR %8 s
= 9,000 4102 =2
1A —02% B 1;
3N A 1.9% B
60 A 4.6% 8,000 4 0.1
166 3.2%
RE= 15 -
54l _ 7,000 . . 0.0
TS 12.19 SRTERF 2024/08/15 2025/04/23 2025/12/26
EQ 2.1% MLEEMREE () DEEBINEREEME (i) — EHE(MEE (ZoEh)
X LRI EEMEBOBER LE. XIDESFREREMEEL. PEE FEIFN TR EFCT7Y RABRELEZEDEH B LTHELTWET,

IYREFEREZREMBIOEEETY, XEEMBOFHEICSVTEREEE M (SEHRM) HZRLTVET.

El1EfMoBREEa55E: oM BREXRNEEAETEE: 0M
N F 11 E 2t
245128|25%128

sie | om fom | || ] ] ] ] ]
OB, IRBESEAFHCESVTERASHPIRELET, HEHNLH—EOBEOHEESKETILOTRHENE . HPEENIIDNEMEEEHIET .

RY—=TJ7VRMP)BIMERL | teE | BEERIB | #aMm HbEx BE R EeE | A LG8 BRKESS) | E-Hhigie | HE
B A{EZINDEXMF 59.4%| EN{ESH 435 58.9%|AAH 74.9%|NVIDIA CORP TAUA 1.1%
4} E# X INDEXMF 19.3%| S EREK -4 | 1,097 19.1%KFIL 17.5%|APPLE INC TAUA 1.0%
REVIR AV TIDRMF | 144%|EREEK-5c¥| 1,659 14.4%|1—0 3.5%|MICROSOFT CORP TAUR 0.8%
5} EME #INDEXMF 5.8%| S EfE S 1,057 5.6%| &KV K 1.1%|S&P500 EMINI MAR 26 FAUH 0.6%

SEEY-+ 45/ 0.3%|HFH- RIL 0.8%|AMAZON COM INC 2y 0.5%

SNERETSH 3| 00%|7A7Var ARTT 0.7%| M5 BENE BAR 0.5%

A RT3V 0.5%| =ZUFJI71F U I%ILG BA 0.5%

ZRI 0.4%|ALPHABET INC CLASS A |7AUH 0.4%

AVI=FTU-hO—%| 02%|V_—HI—7F BAR 0.4%

Jd—)b-0—V. Z0ith 3.0%| Z0Dfth 0.5%|BROADCOM INC 7 AN 0.4%

it 98.9%| &t 4296 - |&Ft 100.0%| & &t 6.1%
X ERROE- 2 LoV (L., JBBIELTMSCI Inc. IR T B AD AT Bl - Mg C B DL CRoR L CLVET ,

KEMORENHDH A, EEREROLESHMERTLTLE A,

HI7V RCBARYFI-DIEHNFEE A,

20%

10% '8 o8 32

0% f f f f f f f f f

-10% -

-20%
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
77V ROTERUEE G, (D EEHEREEEMBEIOREETT,
+20234E($REH (12811 B)DMBEXR, 20254312 30H FTOMERERLTIET,

ERSHOR—LR-IFTERARRIARSNTVSIHENHIET .

®



AIAIL9

O RIAIVUEBEZE/INSF VY REY)

202512300 IR XBENDEBFERUVZLOTHD, FEOBRREERE - FRIETILDTEHNFEA.
HEEMEE - HEEOHTE
15000 LR FE A (20235 12811H) ~20254%12830H
HemaE | 12,997/ '
mAEeE | 1208A o Y= IO
EEMEBEOREE ﬁ 3
| ek g 1000 © &
1H A 05% M ﬁ
3HAM 5.3% 7500 _
67 A i 11.3% '
155l 10.6%
3] - 5 000 . . 0
5 ’
= g 2024/08/15 2025/04/23 2025/12/26
EQ §E 30.0% . MEEREE (G e SELE BN EREEMEE (Z28H) — EHE(MEE (oEh)
X ERROr EEMEBOMEE 1LIE. XD ESFREREMEEL. PEE FEIFN 2R EFCI7Y RBERELEZEDEH B UTHELTVET,

IS EEBRELEMBIOEERTT,

KEEMBOHHEICHSNVCEREEE M (SFEMBN (HERLTVET,

SEDHER (10,0000 H7=0, Bi5I8T)

BEiR1FEENEEA5T5E: 0M BERNDEEEETE oM
3 F1H|FE 28
REH 244 12|25 128 | | | | |
nEEE oM oM | |
KOS, RBEDEASCRIVTERASHNRELET, HONUH— EDHEOHEESRTZEOTRHENEE v HEENTIDONEIMEEEHNFT .
FELGEEDKR MEEG, MEERBECRTEE0TT,
YY-TJPVRMPRIMER | tLEE | EERIER |#iA%k) kx| BERER | HE | ALK RUES) | B-hiEf | bR
5} E#k X INDEXMF 31.5%| s E K- | 1,007 31.1%(BAMA 52.2%|NVIDIA CORP TAUR 1.8%
B A {5 2 INDEXMF 21.5%|ERES 435 27.3%|%K KL 31.6%|APPLE INC TAUR 1.6%
REVIR A TIDRMF | 231%|ERHK -5 1,659 23.1%|1—0 7.7%|MICROSOFT CORP TAUH 1.3%
5} E & ZINDEXMF 16.3%| SV EEH 1,057| 15.9%|FRY K 2.2%|S&P500 EMINI MAR 26 TAUR 1.0%
SEY-H 45|  05%|77Va7 AR 1.9%|AMAZON COM INC TAUA 0.9%
SER &S 3| 0.0%|AFH-RIL 1.5%( M2 EEIE BX 0.8%
AR T3 0.8%| =ZEUFJ71F U I¥%ILG BAR 0.7%
=R 0.7%|ALPHABET INC CLASS A | 7AU# 0.7%
AYI—=FU-h0-%|  0.3%|V=—-JI—T BA 0.7%
d-)L-0-V., Dt 4.2%| 204t 1.1%|BROADCOM INC 7 AN 0.6%
it 98.4%| &t 4296 - |&Et 100.0%| &5 10.0%
XA EKRKXOE- HHZ ICDVTIE, [REIELTMSCI Inc. iR #t T 2URDFRTEE - i (CE SV TRRLTVET,

KEMOEENHZH GG, BEFNBROLEGHMERTLCLEE .

FHIRBEDOHERS

HI7V RCBRYFI-DEHNFEE A,

60%

30% |- 23 149 106
0% : : : : : : | | L  —
-30% -
-60%
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254

77V ROTERUNERE G, (D EEHEREEEMBEIOBEETT,
*20234F(FEREH (1211 B)MHER, 2025 (E12 H30HFTOMERERLTINET,

ERSHOR—LR-IFTERARRIARINTVSIHENHIET .



ERRIR

O RIAIV (4B EDEL-TEITRE)

2025512308 RE MKBEDEFEERLEEDOTH)., JHROFBEERE - RIATRIEDTIEIHNFEFE .
15000 L ERE H (202345128 11H) ~2025412H30H
(%R 14,8114
mAmERE | 1MEAl 5
i
= &
fﬁ E
AR P 0 =
1H AR 12% B {;‘
3HAM 8.2% 7500 s -
67 A il 17.6% '
146 RS 17.6%
RE= 15 - 5 000 . . 0
54 [ - !
7= Rk 2024/08/15 2025/04/23 2025/12/26
EQ §E 48.1% MLEEMREE () DEEBINEREEME (i) — EHE(MEE (ZoEh)
X LRI EEMEBOBER LE. XIDESFREREMEEL. PEE FEIFN TR EFCT7Y RABRELEZEDEH B LTHELTWET,

IYREFEREZREMBIOEEETY, XEEMBOFHEICSVTEREEE M (SEHRM) HZRLTVET.

El1EfMoBREEa55E: oM BREXRNEEAETEE: 0M
N F 11 E 2t
245128|25%128

sie | om fom | || ] ] ] ] ]
OB, IRBESEAFHCESVTERASHPIRELET, HEHNLH—EOBEOHEESKETILOTRHENE . HPEENIIDNEMEEEHIET .

RY—=TJ7VRMP)BIMERL | teE | BEERIB | #aMm HbEx BE R EeE | A LG8 BRKESS) | E-Hhigie | HE
4} E# X INDEXMF 45.9%| SV ERR - £ 1,097| 45.3%KFIL 42.9%|NVIDIA CORP TAUA 2.6%
FEYIR AU TYIR-MF | 33.2%|EMN#k=X-%k¥| 1,659 33.2%|BAH 37.3%|APPLE INC TAUA 2.3%
5} E &£ INDEXMF 16.7%| A EE % 1,057 16.3%|1—0O 9.2%|MICROSOFT CORP TA)A 1.9%
B A{E#INDEXMF 3.0%|EREE 435  3.0%|FERV K 2.8%|S&P500 EMINI MAR 26 2y 1.4%

SEEY-+ 45/ 0.7%|HFH- RIL 2.0%|AMAZON COM INC 2y 1.2%

SNERETSH 3| 00%|7A7Var ARTT 2.0%| M2 BEIE BAR 1.2%

A RT3V 11%|=ZFBUFJ71F U I%ILG BA 1.0%

ZRI 1.0%|ALPHABET INC CLASS A |7XU# 1.0%

AVI-TU-HO—%| 04%|V_—HI—7F BAR 0.9%

Jd—)b-0—V. Z0ith 4.5%| ZD1th 1.4%|BROADCOM INC 7 AN 0.9%

it 98.8%| &t 4296 - |&Ft 100.0%| & &t 14.5%
KN ERROE BEEA DL, RAIEL CMSCI Inc. M2 T 3UAD T E - s Ic E 30 C R R L LT ,

KEMORENHDH A, EEREROLESHMERTLTLE A,

HI7V RCBARYFI-DIEHNFEE A,

60%
o . 17.6

30% 97

0% f f f f f f | | |

-30% -

-60%
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
77V ROTERUEE G, (D EEHEREEEMBEIOREETT,
+20234E($REH (12811 B)DMBEXR, 20254312 30H FTOMERERLTIET,

ERSHOR—LR-IFTERARRIARSNTVSIHENHIET .

®



AI4IL9

O X941V (6B ED #I-R-FEY)

202512300 IR KBEDEFBERULLEDOTHD, JFEOREERE-RIETREDTEIHIFEEA,
12000 LYERTE A (20235128 11H) ~2025412 830H
HAE(M%E 11,173H
5 AN«'V‘
mEERE| 12858 11,000 0.4
§ 10,000 0.3 é
. i #“
HAR Tk %5 s
o 9,000 02 =
17H AR —03% 3 1;
3N A 1.9% H
60 A [ 4.7% 8,000 4 0.1
146 4.0%
RE= 1 -
54 Al _ 7,000 . . 0.0
T 1170 TR 2024/08/15 2025/04/23 2025/12/26
2 1% AT () HEREHIGEREME (o) ——— EUE(EE (8h)
X EROEEMBORER L, X ESEREREMEL. HES BIADEPEBCT7Y MBRELELOLBBLTHELTIET,

IMYREEEREREMBIOEEETY, XEEMBOFHEICSVTCEREEE M (SEHRM) ZRLTVET.

BEl1EMNEBREE55E: oM BREXRNEEAETEE: 0M
N F 11 E 2t
245128255128

sie | om jom | || ] ] ] ] ]
OB, RBESEAFHCESVTERALHPRELET, HENLH—FEOEOHEESKETILOTRHNE . HPEENIIDNEMEEEHIET .

RY=TJ7VRMP)BIMER | b3 | EERER (a3 3 | BERER | HbE | HA LR GRUES) | BE-dhiEga | hE
B AE#INDEXMF 58.3%| EN{E % 435| 57.8%|BAH 75.9%|NVIDIA CORP TAUR 1.0%
4} E# X INDEXMF 17.8%| SV EREK -4 | 1,097] 17.6%|KFIL 16.9%|APPLE INC TAUA 0.9%
REVIR A TIDRMF | 145%|ERERK-5E¥| 1,659 14.5%(1—0 3.2%|MICROSOFT CORP TAUH 0.7%
5} EME #INDEXMF 5.3%| S EfE S 1,057 5.1%|FERV K 1.0%|S&P500 EMINI MAR 26 TA)A 0.6%
A4 J-REIT MF 2.1%|ERY— bk 59|  2.1%|HhF4- RIL 0.8%| FISBEIE BAR 0.5%
A 47-40—s3LREIT INDEXMF | 1.0%| 5V EY— k- 561 294 1.2%|47V3a7 AR 0.6%|AMAZON COM INC T AR 0.5%

NEREERS 5/ 0.0%|A4A-T5Y 0.4%| =ZEUFJ71F U I¥%ILG BA 0.5%

=R 0.4%|V == —F BAR 0.4%

AYI—TU-HO-%| 0.2%|ALPHABET INC CLASS A |7XAU% 0.4%

J-)L-0—-V. Z0fh 2.9%| 20 0.5%| B 3L BA 0.4%

it 99.0%| &t 4606 - |&Ft 100.0%| & &t 5.8%
XN ERROE HBEEA DL, RAIEL CMSCI Inc. M2 T 3UAD T E - S Ic E 0 C R R L LT ,

KEMORENHDH A, BEREROLESHMERTLTVE R,

HI7V RCBRYFI-DEHNFEE A,

20%

L 5.5
10% 18 40

0% f f f f f f f f f

-10% -

-20%
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
77V ROTERUNERE G, (D EEHEREEEMBEIOBEETT,
+20234E($EREH (12811 B)DBEXR, 20254312 30H FTOMERERLTIET,

ERSHOR—LR-IFTERARRIARINTVSIHENHIET .



ERRIR

O XIAILO(6EBEZ#L /NS REY)

2025512308 RE MKBEDEFEERLEEDOTH)., JHROFBEERE - RIATRIEDTIEIHNFEFE .
15000 L ERE H (202345128 11H) ~2025412H30H
(%R 12,9621
%@ﬁﬁgﬁgﬁ 2315H 12’500 A-’M 15
i
= &
ﬁ 3
#ARS UE @ 10,000 0 =
1H AR 04% 3 {;‘
3N A 52% 50 s -
67 A il 11.6% '
146 RS 12.1%
RE= 15 - 5 000 ) . 0
54 [ - !
7= Rk 2024/08/15 2025/04/23 2025/12/26
EQ §E 29.6% MLEEMREE () DEEBINEREEME (i) — EHE(MEE (ZoEh)
X LRI EEMEBOBER LE. XIDESFREREMEEL. PEE FEIFN TR EFCT7Y RABRELEZEDEH B LTHELTWET,

IYREFEREZREMBIOEEETY, XEEMBOFHEICSVTEREEE M (SEHRM) HZRLTVET.

El1EfMoBREEa55E: oM BREXRNEEAETEE: 0M
N F 11 E 2t
245128|25%128

sie | om fom | || ] ] ] ] ]
OB, IRBESEAFHCESVTERASHPIRELET, HEHNLH—EOBEOHEESKETILOTRHENE . HPEENIIDNEMEEEHIET .

RY—=TJ7VRMP)BIMERL | teE | BEERIB | #aMm HbEx BE R EeE | A LG8 BRKESS) | E-Hhigie | HE
4} E# X INDEXMF 30.2%| S ERE - k| 1,097 29.8%|BAH 56.5%|NVIDIA CORP TAUA 1.7%
B A{EZINDEXMF 26.9%|EN{EH 435| 26.7%|K RIL 30.9%|APPLE INC TAUA 1.5%
REVIR AV TIDRMF | 222%|EREEK 55| 1,659 22.2%|1—0 5.4%|MICROSOFT CORP TAUR 1.3%
5} EME #INDEXMF 8.1%| M E &S 1,057 7.9%| &RV K 1.9%|S&P500 EMINI MAR 26 FAUH 1.0%
A4 J-REIT MF 6.4%|E Y- 59|  6.4%|HFH- KL 1.3%|AMAZON COM INC 2y 0.8%
H47-40—/\)LREIT INDEX MF | 5.1%|9¢EYU— k-4 | 294| 5.4%|ZF Rl 1.0%| M EEIE BAR 0.8%

NEREERS 5/ 0.1%|747Va7 ARTT 1.0%| = UFJ71F U I%ILG BA 0.7%

A RT3V 0.8%|ALPHABET INC CLASS A |7AU% 0.7%

IUAR=IL- RIL 0.3%|V=—5I—F BAR 0.6%

Jd—)b-0—V. Z0ith 3.7%| 20Dt 1.0%|BROADCOM INC 7 AN 0.6%

it 98.9%| &t 4606 - |&Ft 100.0%| & &t 9.6%
X ERROE- 2 LoV (L., JBBIELTMSCI Inc. IR T B AD AT Bl - Mg C B DL CRoR L CLVET ,

KEMORENHDH A, EEREROLESHMERTLTLE A,

HI7V RCBARYFI-DIEHNFEE A,

60%
% 12.9

30% 24 121
0% f f f f f f f f f

-30% -

-60%

20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
77V ROTERUEE G, (D EEHEREEEMBEIOREETT,
+20234E($REH (12811 B)DMBEXR, 20254312 30H FTOMERERLTIET,

ERSHOR—LR-IFTERARRIARSNTVSIHENHIET .

®



AI4IL9

O X914V (6EBEDE-TEMERY)
202512300 IR XBENDEBFERUVZLOTHD, FEOBRREERE - FRIETILDTEHNFEA.

EEME- MEEOHR

LR FE A (20235 12811H) ~20254%12830H

15,000
(%R 14,905
8 FELREE 1.9(%H 12,500 5
HEMEBOREE ﬁ =
RS PZL 10,000 o &
1H AR 11% B 1;%
3HARM 8.0% 5 500 ;O
67 A i 18.0% !
14568 18.4%
3] -
SR S ' ' 0
_gﬁ ;E 19 SHTERS 2024/08/15 2025/04/23 2025/12/26
EQ 49.1% MEEREE (G e SELE BN EREEMEE (Z28H) — EHE(MEE (oEh)
X LRI EEMEBOBERE LE. XD ESFREREMEEL. PEE FEIFN 2R EFCI7Y RBERELEZEDEH B UTHELTVET,

IMYREEEREREMBIOEEETY, XEEMBOFHEICSVTCEREEE M (SEHRM) ZRLTVET.

SEDHER (10,0000 H7=0, Bi5I8T)

BEiR1FEENEEA5T5E: 0M BREXRNDEESEETEE:  0H
245128254121
s@E | om |om | | | ] ] | ] ]| ]
KOS, RBEDEASCRIVTERASHNRELET, HONUH— EDHEOHEESRTZEOTRHENEE v HEENTIDONEIMEEEHNFT .
FELGEEDKR MEEG, MEERBECRTEE0TT,
RY—=T7VRMPBIMERL | e | BEERIBR | #aWm HbEx BE R beEe | A EGISEAA (BRCKES) | E-hishis | He=
5} E#k X INDEXMF 45.2%| SV ERR - SEM| 1,097| 44.6%|K KL 44.0%|NVIDIA CORP TAUR 2.5%
FEVIR A TYIRMF | 33.2%|ERH%X-LY| 1,659 33.2%(BAMA 40.8%|APPLE INC TA)A 2.2%
A 4-4'0—/\LREIT INDEXMF | 8.9%|4VE—F- 5 294 9.4%|1—0 6.0%|MICROSOFT CORP T AR 1.9%
5} EME #INDEXMF 49%| 5 EES 1,057 4.8%|FERV K 2.4%|S&P500 EMINI MAR 26 TAUR 1.4%
& 47 J-REIT MF 4.2%|ERNY— -k 59|  4.2%|HhFH-RIL 1.9%|AMAZON COM INC TAUA 1.2%
B A{EZINDEXMF 2.6%|ERNESH 435 2.6%|ZRIL 1.5%( M2 EEIE BA 1.2%
SNEREERE 5| 0.2%|AMR-T7V 11%|=ZBUFJ71F U I%ILG BA 1.0%
A7Va7 AR 0.6%|ALPHABET INC CLASS A |[7AU% 1.0%
UAR=IL- RIL 0.5%|Y=—JI—F =N 0.9%
d-)L-0-V., Dt 4.2%| 204t 1.3%|BROADCOM INC 7 AN 0.9%
it 99.1%| &3t 4606 - |&Et 100.0%| &5 14.3%
XA EKRKXOE- HHZ ICDVTIE, [REIELTMSCI Inc. iR #t T 2URDFRTEE - i (CE SV TRRLTVET,

KEMOEENHZH GG, BEFNBROLEGHMERTLCLEE .

FHIRBEDOHERS

HI7V RCBRYFI-DEHNFEE A,

60%

30% | w0 222 18.4
0% : : : : : | | — - | LIl

-30% -

-60%

20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
77V ROTERUNERE G, (D EEHEREEEMBEIOBEETT,
*20234F(FEREH (1211 B)MHER, 2025 (E12 H30HFTOMERERLTINET,

ERSHOR—LR-IFTERARRIARINTVSIHENHIET .



ERRIR

O X941V (BEE B R-FEY)

2025512 A 30HRTE MIBEDEEERUZEDTHD., [HFEOBREERE - RIATILDTIEHNFEA,
12000 LHERTE H (20235128 118) ~2025412 5308
FLAE(TZE 11,2124
wgEnE| 19850 11,000 0.4
§ 10,000 0.3 é
. Lfi] #w
HARS T7UE g e
o 9,000 02 =

1Hh AR -02% o 1;

3N A 2.0% a

60 H M 4.8% 8,000 4 01

166 4.3%
3] -
5 2F [ 7,000 . . 0.0

=== XD Speep 2024/08/15 2025/04/23 2025/12/26

R i WERENREE (G SREEIREEEMEE (£8h) ——— EtE(liEE (f8h)
X ROl R MBEORE R, XIPEREBREHEMEE L. HEE FBLEIED EHEMECT?Y FABRELELOESBLTHELTVET.
IHESHEREREMBIOBEERTT, XEEMBOHECHVGEREEER (SEMEN) FEBRLTOES,
El1EfMoBREEa55E: oM BREXRNEEAETEE: 0M
. EI1H|FE 218
245128|25%128

DEE 0M 0F |
KAREF, REDEAHCEINTERLHNRELET, HoNUH— EDEOHEESHNETZELOTRHENEE . AERENTIDNEMEEEHNET .

IYF—T7V KIMP)BIRERL | b | BERIER |#8iA%| tbE BE RIERK EeEE | FAA LGIEGHR (BR<ES) | E-thigig | L
B AR{EZINDEXMF 58.1%|ENE S 435| 57.7%|BAH 74.7%|ISHARES CORE MSCI EMERGING MARKETS | 77 X1) 7] 2.0%
4\ E# X INDEXMF 15.8%| SV El#k=X - 5e4| 1,008| 15.7%| %K RIL 17.4%|NVIDIA CORP TA)R 0.9%
FrEYIR AT YIR-MF | 146%|ERX-%EW| 1,659 14.6%|1—0 3.0%|APPLE INC TA)R 0.8%
5} EE #INDEXMF 5.0%| 4\ EfE % 1,346 6.1%|ZERV K 0.9%|MICROSOFT CORP FAUH 0.7%
HEEKK AT YIAMF 21%|HEREERE 6| 21%|AT7VaFART 0.7%| MR B EE BA 0.5%
447 J-REIT MF 1.5%|ERY— %4 59| 1.5%|HhF4H- RIL 0.7%|S&P500 EMINI MAR 26 FAUH 0.5%
SADHBREEEAOTYIRMF | 12%| 5 EU—-F-5£8 | 294]  1.2%|ZFRIL 0.4%| = ZUFJI4+ Y IvILG BA 0.5%
444 0—/%)LREIT INDEX MF 1.0% 24 RT3V 0.4%|AMAZON COM INC TAUH 0.4%

AV RY 0.2%|V ==L —F BAR 0.4%
J-)b-0—V. 20t 2.4%|Z0th 1.6%|8 32 BA 0.4%
it 99.5%| &t 4897 - |&Et 100.0%| &5t 7.1%
KN ERROE BEEA DL, RAIEL CMSCI Inc. M2 T 3UAD T E - s Ic E 30 C R R L LT ,
XEMOEENHDIHEEIF. EEFNEBROLESHBERTRLIVEE .
BI7Y RIZ@EIARVFI-DIEHNFE,
20%
10% |- 18 56 43
0% } } } } } } } } }
-10%
-20%
20164F 20174 20184 20194 20204 20214 20224 20234 20244 20254

77V ROTERUEE G, (D EEHEREEEMBEIOREETT,
+20234E($REH (12811 B)DMBEXR, 20254312 30H FTOMERERLTIET,

ERSHOR—LR-IFTERARRIARSNTVSIHENHIET .

@



AI4IL9

O AIALIVO(BEEDEL/INTVAE)
202512300 IR XBENDEBFERUVZLOTHD, FEOBRREERE - FRIETILDTEHNFEA.

EEME- MEEOHR

LR FE A (20235 12811H) ~20254%12830H

15,000
HAEH%E 12,981H
mAmEeE | 218Al |, Y P
EEMEBEOREE ;ﬁ 3
RS PZL 10,000 0 #
1H A 05% M ﬁ
3HAM 5.2% 7500 . C
671 A fdl 11.7% !
14 12.6%
3] -
54 [ — 5,000 L L 0
_ﬁ SLTERS 2024/08/15 2025/04/23 2025/12/26
EQ ;E 29.8% MEEREE (G e SELE BN EREEMEE (Z28H) — EHE(MEE (oEh)
X ERROr EEMEBOMEE 1LIE. XD ESFREREMEEL. PEE FEIFN 2R EFCI7Y RBERELEZEDEH B UTHELTVET,

IMYREEEREREMBIOEEETY, XEEMBOFHEICSVTCEREEE M (SEHRM) ZRLTVET.

SEDHER (10,0000 H7=0, Bi5I8T)

BEiR1FEENEEA5T5E: 0M BREXRNDEESEETEE:  0H
245128254121
ame |om o [ | | [ | [ [ T [ |
XABE, WESEAEHIEOVTERSHNRELET, HOHLH—EOEOHEESWERT L0 TEHIEE . HEENTIDNEMEEEHIET.
FELGEEDKR MEEG, MEERBECRTEE0TT,
YY-TJPVRMPRIMER | tLEE | EERIER |#iA%k) kx| BERER | HE | ALK RUES) | B-hiEf | bR
B AR{&EZINDEXMF 27.3%|ERNES 435 27.1%|BAH 56.4% |ISHARES CORE MSCI EMERGING MARKETS | 77 417 3.5%
5} E#k X INDEXMF 26.9%|SMERR -S| 1,008| 26.8%|K FIL 30.2%|NVIDIA CORP TAUR 1.5%
FEYORATYIRMF | 22.6%|EIR#RK k%] 1,659 22.6%|1—0O 4.4%|APPLE INC TAUH 1.3%
5\ E{EZ:INDEXMF 5.9%| S EfE % 1,346| 8.8%|HERUK 1.6%|MICROSOFT CORP TA)A 1.1%
& A7 J-REIT MF 5.4%|ERNY— k- £ 59| 5.4%|HFH- KL 1.1%|S&P500 EMINI MAR 26 TAUA 0.8%
SA7-50—/\LREIT INDEX MF | 4.0%|5EU—-%&¥| 294 43%|47Va7 ART 1.0%| M EEIE BA 0.8%
FEEH®RK AT YIAMF 3.6% | EHREETEE 6| 3.6%=RIL 0.8%|AMAZON COM INC Tr)A 0.7%
SADFREEEALTVIAMF | 3.1% AR TFY 0.7%| =FEUFJT4F Y IvILG BA 0.7%
AXH-RY 0.4%|V=—5JI—F BAR 0.6%
d-)L-0-V., Dt 3.8%| Z0fth 3.5%|ALPHABET INC CLASS A | 7AU% 0.6%
it 98.9%| &t 4897 - |&Ft 100.0%| &5 11.8%
XA EKRKXOE- HHZ ICDVTIE, [REIELTMSCI Inc. iR #t T 2URDFRTEE - i (CE SV TRRLTVET,

KEMOEENHZH GG, BEFNBROLEGHMERTLCLEE .

FHIRBEDOHERS

HI7V RCBRYFI-DEHNFEE A,

60%

o L 5 12.
30% 94 12.6 2.6

0% 1 1 1 1 1 1 1 1 . .

-30% -

—60%
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254
77V ROTERUNERE G, (D EEHEREEEMBEIOBEETT,
*20234F(FEREH (1211 B)MHER, 2025 (E12 H30HFTOMERERLTINET,

ERSHOR—LR-IFTERARRIARINTVSIHENHIET .



ERRIR

O XIA)V9 (BEES B -FRITEY)

2025512 A 30HRTE MIBEDEEERUZEDTHD., [HFEOBREERE - RIATILDTIEHNFEA,
25 000 LHERTE H (20235128 118) ~2025412 5308
FLAE(TZE 15,076
i T L | s
o]
£ &
. il w
HARS TPk g 12000 0 =

1HARM 12% B f;‘

0, ~

3N A 8.3% 10,000 5

671 A fdl 18.5%

166 19.5%
SFH — 5,000 . . 0
54 ] e
== TS o s 2024/08/15 2025/04/23 2025/12/26
" 0% SRR (GEh) DESBIREEAMEE (L) ——— EUEATiZE (22
X ROl R MBEORE R, X HEEFREREMEL, FEE GBI EDEBCT7Y FABRELLLOEHBLTHELTVETY,
IHESHEREREMBIOBEERTT, XEEMBOHECHVGEREEER (SEMEN) FEBRLTOES,
BEHl1EMNEREE558: oM BREXRNEEAETEE: 0M
. EI1H|FE 218
I At Nl | | |
245128255128
DEE 0M 0F | |
OB, IRBESEAFHCESVTERALHPRELET, HENLH—FEOBEOHEESKETILOTRHNE L. HPEENIIDNEEEEHIET .

IY—J7V RMP)RIRERL | b3 | BERIER |#6A% = BE RIERK EeEE | FAA LGIEGHR (BR<ES) | E-thigig | L
S E#E K INDEXMF 42.0%| 5 El#R- 9| 1,098 41.7%|K KL 41.9%[1SHARES CORE MSCI EMERGING MARKETS | 77 A1 )] 3.9%
REVIR A TIDRMF | 33.6%|ENH-5E4| 1,659 33.6%|BAH 40.9%|NVIDIA CORP TA)R 2.3%
A 47-4'0—/\LREIT INDEX MF | 4.9%| 5} ElE 1,346| 7.6%|1—0O 5.1%|APPLE INC 7AUH 2.1%
447 J-REIT MF 45%|SVEU— k-5 | 294 55%|FEIRVK 2.0%|MICROSOFT CORP FAUH 1.8%
HADFREEE S TVIR-MF | 4.3%|ERY— 5% 59|  4.5%|hFH- RIL 1.7%| S&P500 EMINI MAR 26 FAUH 1.3%
FEE#)K AT VI AMF 41%|NEHREERSE 6| 4.1%|ZFIL 1.1%| M B BIE BAR 1.2%
S EEZHFINDEXMF 3.5%|ERNES 435 1.8%| A1 ATV 1.1%|AMAZON COM INC TA)R 1.1%
B AR {EZHINDEXMF 1.8% A7Va7 ARTT 0.8%| =ZEUFJI1FVIvILG BAR 1.1%

AV RY 0.5%|Y=—JI—F BAR 0.9%
d=)b-A—V., FDih 4.6%|F04th 4.9%|ALPHABET INC CLASS A |7AUH 0.9%
it 98.8%| &t 4897 - |&Et 100.0%| &5t 16.7%
X EHRROE- 2 LDV (L., JBEIELTMSCI Inc. IR T B AD AT Bl - Mg (C B DL CRoR L CLVET ,
XEMOEENHDIHEEIF. EEFNEBROLESHBERTRLIVEE .
BI7Y RIZ@EIARVFI-DIEHNFE,

60%

o L 22.7 19.5

30% 2.8

0% 1 1 1 1 | | | | |
-30%
-60%
20164F 20174 20184 20194 20204 20214 20224 20234 20244 20254

77V ROTERUEE G, (D EEHEREEEMBEIOREETT,
+20234E($REH (12811 B)DMBEXR, 20254312 30H FTOMERERLTIET,

ERSHOR—LR-IFTERARRIARSNTVSIHENHIET .

@



Fh-FHES

AI4IL9

HHIAHAE s

B A B I SERUZIMBAICIIORGEVTRFERANTEDDEM

B A @ & BAPARMBOREXRHOEEMER(1HOHLY)

B AR & BREESHDEDIHEHETICEILL T,

"o B I RERUEIODRUEVCRTRUNEDDEM

"o i 8 @ BREPARMEOBEZXRHOEREZEMER(1H0O57Y)

B2 A & RRACLUTHREPARMENSEEUCSEEHENSHZILLLETD,

[4&EEDE]

® Za1—3I—T5E5EE IFTDKREH

[6EEDE]

O Za—3—75EEG IFrElalE 4 —A S U7 EEESEG [FTDAZEH

[BEEDH

BIARMRIEE | O Za—3—7i5E5E . O R VEESEG IFr. 4 —A NS U7 ST P,
Za1—I—JDRTFEEIFOVRVORITOHREH

[(BD77 8]

@ ODEFHL. —BBRONEDZIWVWEICETBEZRIBZENHLHDEULTERT
2N EDDH

CF) FAZPIEHE. Rt FFRERTECHBEEHEB T,

RAIELT FE3FI0DE T BRFEARUEDSEHFHEN 7T T LIcHD)
BIARUIERRE BB RERHICLOTEERDZENHIETIDT. KHULIFRFTRHIC
BEGHE TRV,

2026F2H21HMS52026F8H25HF T

B A D ERGARARS
= T B EMTS B E AR T3 E[C KB HINET,)

w2 fl BR W (GEMEOEEEEZMBITRICOICRKODREIAHCIFHRN HIET,

BABREHIA ZREGESIAEFCHSITE5IOFELENERBESIOFELEZOMPEZ
Z OB /BRUBEIEELUCHGICE BABEORAHFDOZMIFZPIETEHT L,
BLUBHL | I TICERMITCBAREORAHZEUET CEN BT T,

@)



@

Fh-FHES

s 5t 1 B

S
I_I_
il
fié

ROVWINHDBEICF EFERMF ERCRBEDROZERAL Rt s
GEDOA.EFEZNZ@BAIL Gz T (IR LER) CEXT,

- RmEOOHN30ROZETDELROEHE

- (BN ERN T ENRBEDICHBH THDHERDDEE

- POEGRBRVBENFRELCEE

R B H

BF11H30H(KREXHDHGREXEH)
CE)F15EHEF. 2024F11H308 ((FEBDHERERH) FTELET,

N @ 9 B

F10. WD HEHICETVTNED D EETRNE T,

CE)HT 7V RICEF. [PESEIREDI - E[DESZHLVI—-Z DB FED,
BB BEURV TR I —AB LV TI—RBIC DOV TIFERDHBEN B
FIDT. BRFERECBEEHE TR0,

Bt DIREEE

I 7V RICDOWVWT3,000EM

1]}

/L\\

BT NEDHEICKIITIRN, R—L_— [https://www.daiwa-am.co.jp/ )
(CHEELE T,

E H

of
O

BRI BRRBIUEEREBICERL . XMERRSEZHSH UHBBHEW
RO EFRICSEBITLERTD,
I BEFRAZEBIRSNIBEICF FIEDTIAIC KR ULE T,

® oW OE R

W _E[FHRTIREBFEE VTR NE 9. FLS1EER. A B AR EDE A

[FHIEE Ao

REMRAKREEFETE L —EDEHZHICUTCHGICNISA (D EEIRE

FEERBHIE) DEANREFIE T,

ST 7V RIENISADIREZRER (RFEFRREERTE) IBLU[DOHT

SER(RERBRENE) IOWNKTI N RERHICKVEIRVDERRS

BEPHIET. KOHULIF ARFTERHICBEGHhE T,

¥2025F 12ARBADHDTH Y FHEN WESNITHEFICFEESNDS
BENGIET,




AIAIL9

TJ7VRDER BT

(I7VRDER)

REENERNICEIETZER

| BAERHDBICED S T a—— 5 ;
BABFEH o | BABOESHBFAESERORE LEBRORE BEINTEONHTT,

SEEEREREE HUFEEA. —
REENESEMECHENICRIEYTZER

FR0.825% LA EREEERDIEE. BYDEEMEDHEERERICH U TEELDORERUTELEL
(Bi170.75%LIR) LEY. EREEERAIL. B LSNBAOEEMEAICKIRSNE T,

FE30.28% P (£3) ;E%‘/%Z)%%ﬁﬁcgﬁﬁ RFASHNDOEREN. BEMEDSHE. BRRE ERAMSED

(0 45% BRRSEESBBEORN. DENTOT 7Y ROBE, B A% OBRRESONE
o T,

F30.02% ERMEDEE. ZESHNSDIERDETOMMA T,

G£2) BB, Bl ST ERN OB RFTF R EYIE|- 24 TY aVEGIEICET S EH.
’ EEZHECREITSHODERSZEAMECTaBLIEEEXT,

CE1) EREBEEADED]ICE BIREEREEZRUICEIHDUET,

C£2) [ZDMDOER-FHE ICOVWTFERRREICKVEB T B, BRICKIE, LREEZRI LN TEEEA,

(E3) EFRUNDEDF. TP —T 7Y RICBVWTHEAND LSRR ERFFEASDBEAICH U T, LELOREDHBE TRELE T,

MBARFERICOWNT, KOULKBIRFERMICHBEEHDE TSI W,

XERBEERADEFEMEN SO BFEREORIIO 6 BT B (REBDBEREER) SLUBSHERRIICHETE TRIITRONE T,

XFHBEZEDOGEICOVTE REHEZICRUTCERUEIDT . RRIDIEN TEEF A Ffo. LIBRBEREEFEHBMSICIUEEIINTSY &R
BERNIDIENTEFRA

(B
- HERFRICEHOBHAICERINE T,
* UTOXRG EAKEEDRRHNFEORETHY . R TEFICIVEBIBENHIET,

B A IE H B &
p2) [ B | SRS KUMAHR | BEFREULCER® TBOEEEICHULT20.315%
BE () BELUEERER | IBHSIUMAR | BEPMSEUCER Y  BE () BELUERBOZER GEER) [CLT20.315%

GE) et EEESRIFE RO LU AR RINE T,

NABEIRBEIERHHE B NISA(Z—) | ZZFIBADBES
DEEREIFFHEIEINISA(CZ—) |13 A EIBHREICEITDERRAETHY . —EDEZ LRELVT. BE. —EEOHEECTHIICEALAEH®AIRE
EREBENSEUIEHEMBB IV EEMESNEIRCHREREBUET,
CRIAIRBNZ D RFEER CIHERFROEZRR L. A LOBH ERIUBREBATIHRE  —EDFHICHKETIANTMREBZIFT, KHULIF. BRFE
RIEICBEEDET IV,

M EREIEROBRAE GBS I DEFOHEN LEEEBRDBENHUET,

% FEEIF. 2025F 12 AFRBEDHDTID T HEANWESNEHBEE IR HEENEEINZBEHNHIET,

SEANDEBSIF LS EFERVET,

HEOBRIRVOFFHBICOVWT(E HBEEFIREICTHRINDZ T LESEHLET,




Fh-FHES

AFIAIL9

- (BBTR) 77 2 R DB oo

RIEER (0+Q) EREEERADEE O | ZO#HBERADHEE @
AL (ABEDE-RTE) 0.80% 0.79% 0.01%
ATV (ABEDEL/NZVAR) 0.81% 0.79% 0.02%
AT AV (ABEDEL-IEHRTY) 0.81% 0.79% 0.02%
AL (6B ED B RTE) 0.80% 0.79% 0.01%
AIAIVI(6BEDEL /NS AHY) 0.81% 0.79% 0.02%
ALV (6B ET B IAETY) 0.81% 0.79% 0.02%
ARSIV (BEEDB-RTE) 0.81% 0.79% 0.01%
AIA)9 (BEENEL- NSV AH) 0.81% 0.79% 0.02%
ATV (BEEDB-EMEAY) 0.82% 0.79% 0.02%

| OHREIRIE20246 12838~ 202581281879,

R RHIBNOER-SR(CHH S BRI (RAIE U . BEFHH. FERFHRO S OEMISESE HiESHE L A.) &,
L HA TSR HEDMICHP O TR AEMEE (105Y) ZR UM TRULE (EX) T9,

| OKEHBICOTFLTR NSRBI OERRSES (2R ZTE TS,

@



