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5 BiDERER
5 MSCI China A Index
% 5 2 % : fi & (5B Ad, FHEE) | o #t+ f& | BETs %?é%
(EE) Z\%%% ﬂﬁgéﬁ (B ?g*gﬁ fHALLE | fHALLE | 8 g8
M =] % % % % =]

T1HAZR (20244 5 A138) 12,934 0] ~ 3.8 17,150 5.0 0.0 99.2 5, 608
128A7K (2024F118128) 14, 563 150 13.8 19, 655 14.6 0.0 9.0 4,187
138A7K (20254 5 A128) 13, 440 0| & 7.7 17,151 AN12.7 0.0 9.4 2,832
T4887R (20255F118128) 15,936 1,200 27.5 23,214 35.3 0.0 97.2 2,762
1588% (20264F 5 B12H) 18,762 600 21.5 27,503 18.5 0.0 9.0 2,789

(1) BEEMEADKEEREDEEAH .
(F2) MSCI China A Index (85 [#EC=Ady. FRE) (& MSCI Inc.
ARTIN—2R) ZDHEICHIREL, BT 7Y REEBEZ10,000&8 UTRHIZ £y hYRIAY MHEEULIBDTI, MSCI China A Index
(#518EZAH. ARTTR—RX) (& MSC | Inc. BBEFEUCIBHTI. AT 7V RIE. MSC I ICK>TREE. #E, FEFELRIND
BDTEFBFL MSCIREARTZYRFFAT 7Y RHAEDVTVE A VT v I ACELTLNEZ2ETDEVEBA, RERIEENXICD
WCIFZHE5ZETELIEEWN, [https://www.daiwa-am.co.jp/specialreport/globalmarket/notice.html]

GE3
G4
G£5
Gx6

BHDIEH . BEMRENDORRZERL T, RBFIEEHDREZRALTVET,

EHBIE. IEMIRERTICKVBECE > TEESNBZBENHUET ., LELDBHIEELTAVED T —IZHEALTHIETT,
RHEEALERG. Y —T 7Y FOEALEELT 7Y RR-R([THEELCDDESHE T,
RHEEA RS TOENLES (GIRTES) BRrUESEYERETET,

(IMSCI1]) OEEZFT. MSCI China A Index (85 #2EC=ZHAdH
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BEMEAFOEBICONT

()] (BF)
20, 000 80

18, 000

16,000

L A i i - 20
12’ OOO 1 1 1 1 1 1 O
e 12H 20265 2R 38 4H X
(2025.11.12) 18 (2026.5.12)
— BAERR (L) — DEEEBREEEMEE (K#) MEERER (G)

() NESHREELMEAR. SENASOREEMEZD L(CERELIZBDTT,

* DEEEREREMEAR. Dt BAd) ZHERICERELCBDEHFRUTHELIEBDT, 77 Y NERDEBNI/N T 5 -V A%
RIHDTY,

* DEEZEERETDINESINCOVTCEF, BRBEIFHNTHHEOI-RICKVERVFT DREZBENICHERET D I-ANDRBVNIT 7V RE
HUET). Ffeo T7Y ROBAMEAICKUBRBEGFORRZIE T, LD > T BESEDERZDRRZRIBDTEHY FEA.

WEA(fEE - EER

Bl B 15,936

HE k118,762 (9EZ£600M)

SRR 1 21.5% (DEESAH)

BEEMBEOELEHER
[FYAFAILIT - A/R=23> - T7UR (OSRZ) | OREHSZED T, PEDOA

JNR—2 3 VEBREDOKT (DR (FBEEEEES) Z8HFd. UTEU.) [CREZTVLERULE

BR. Al (ANTH8E) - ¥EAXEBEZDLDICHEREKAN LR U EPEBHNINHEHTER (H

%) UIeCENR TS RBRERGY, BEEMEBEF LR UF U,
XKFvAFTAYIT - A/ R=V30 - TPUR (O9FRZ) :NJa— - N\—hF—=X - Fv
AFAYVIT - A /R—=Y3>Y - TPYR - ITAE— (ISRZ)
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MSCI China A Index

= 5 B OB @B | mEimesas., mmm) | A E | REES
| EAlE | AR
EEE | cEmm | BEE
A % % % %

(BAE) 202546118128 15,936 — 23,214 — 0.0 97.2
EES 15, 661 AN, 22,918 VAN 0.0 99.1
VISES 16. 329 2.5 24,113 3.9 0.0 99.4
20265F 1 B3R 16, 628 4.3 25, 045 7.9 0.0 99.1
2AX 17,025 6.8 25,741 10.9 0.0 9.1
EDEES 16, 103 1.0 24, 482 5.5 0.0 9.1
4 AR 18, 292 14.8 26,717 15.1 0.0 99.0
(HA=R) 20265 5 B128 19, 362 21.5 27,503 18.5 0.0 99.0

() BREBEMEFNERAS. BEEEHSEH.
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IREBIEIC DOV T (2025.11. 13 ~ 2026.5.12)

NhE - FEKIHR
hE - &A%AmklE. EBRETELC—HT. PEAMMBEERUE U

hE - FEMIIMRE. SFRE LY. TERBFERO MrNZR (I TEPEDRIUER R
ENS., BABEBRATHBEI XU, 202666 1 BICHTTE. Al (NITHIAE) DB DR
PEFABGIEANDFEZBRICERUE Ulce TDRIE. KED/N\A T IRZPHRBEZ DR Z
RIOTHRELFULN, 4ALEREG. XBEA SV DOEEBFRERZZITICHIKEY X T DEEIC
FUIRERDIEN B L. SEWRIARICH I TRFELF UL,

BNAERE
NABEBEGE. PE - ABx. FBRILEBHICER H%) LELL.

REEIE TR, JERAEN 520265 1 BPGICHITE. ARKRILENETL. FE - AR
THRUEERILBMHATERUE Uz, Z0%. BROBRANAZER UICHEX MILRZEER
([CHATTHE (A g8B8EEHY XU, BAROH LTFEADERY, PRIEBZERICK
RILDEDNEZ & BAOPFRNDIXILF—KEFEDS S ZERICHTK RILEMNET LD
ENS. BERERICHTTRHATRE L Uz,

BIERLEIRIC BT B [SiEDERAE)

L EPNAN
[FYvAFTAYIY - A/R=232 - TPUR (OSRZ) | "OREZESZSMICHITT S
ZEICKLT, FEHDA /R— 3 VEABPEOKIUICREL., BEMEDREZHILET,
WFvAFAYIT A /R=23Y - T7YR (I5RZ)
1. FEUT, PEHDOA /RXR—Y 3 VEBEREOMKAICIREZTUV. EEEHEOTEANGHEZ
HIULFET,
¥ 1HT 7Y RICBITDIHEDA /RX—2 3 VEBREEF, PEICEFLDIMRZHFL TV,
PEEROKRXTZIC EBLTVS, EEOABRZIECTHIF VDD ULLEFELDIEY
F2AEPETITO>TVRTEDS B, 77/ 0V—-BEE YRR, HEEEY -, NU
ATTPEIRA, ERMEIRABEDD B CEHNBREEZLVWVETD,
% 2 EAMKREICHIE>TEF. BYHINICIA. ERMEOMSER)ERRENERIT D
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BMESECHRETDHEEDHIET,
2. IR=bT7xUADBEICHIc>TF. UFOHHZERELET,
SO, MBS IONY 1T —Y 3 VREZDEICEENRRA T Y-V T ZTL), 81/
DRIAFHZITNE T 6
CEESNENCOVNT, BBOTPREFBZSOCEHFUNINNLT v - 7TFO0—F %
AWET 7 VI X I IVati7ZETVE T,
- BHIROARNMEED S DEIZEEVPHKREANEESNDE oNNFEBDBERICHEDHER
EGVREZRZEL. R—h I3 UFZBELFT,
3. RBEFURIZOET DIcDDREENY JFRAIEULTHITTLEE A
WTA4T - I%—=FPEy bk - IP=T7UR
MBECEEDZEEICECR L. BBAOEECI—)L - O—VICLDERZITVET,

IR—BTFUFICDONT (2025.11.13 ~ 2026.5.12)

WmET77UR

BI7VRE, [FyAFAYVIT7 - A /R=U3y - TR (OZRZ2) | & [940 %
=7y h IYP=—TFUR| [ORETDITFUR - FT - T7VATHY . BERHEELT
[FrvAFAVIT - A /R=23> - TrPUR (OFRZ) | "\OREESGZSMICHIFLUEL
1zo

BFvAFAIITT A /R=23V - T7UR (O5RZ)

FEUT, PEDA /RXR—=Y 3 VEBERPEOMRANDIREZ B L. EEEHEOIEANGHEZ
HEIUCTERZTVE Uz, MIBRITIERREY AR, EBAKTES. &EME. EERITIHIE
Wi, B4R - Y—ER, X225 —y3y - U—ERO#BREDLE UTeR— T4 U A8
BEUER UTc,

WIALD - I%=7EY b - IHF=TF7UR
MENECEEDLZEMICEEE L. EHOEBYI—IL - O—VICLKDERZTLE U,
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RNIFI—=TEDEEICDONT

77V R EERDFHOECIFEBRERELRINYFY—IZRITTHI T E Ao
DTRDISTIE. BT 7Y ROBEMRLESERHEDEEERDONLTI,

(%)
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15.0
10.0
5.0
0.0

EAE(MER
1 MSCI China A Index
(FS|EAH. MIRE)

(F) BEMBOEEREDEERAHTI,

3 H
(2025. 11. 12~2026.5.12)

PEICONT

SEREAD 1 KOz DEE #Fdd) [EF5C [DEREDAR (150=Y) | O [B#0EE
#FAd) | Wz TSRIES0,

N D ECEDRERBIS TS DD ERIE (1505Y) | ZI8RIES L,

BH. BR@ICOTXULTCIF, BRAHICEIETERSBTVLEERT,

BoEREEDOASR (1 /0%HY) DS SEEDEEBIE (1 /A0%Y)
X B ] B 5 B
=] B 2025118139 (a) RELIRE DEEHFNE v 0. 8713
~NXBESBIE | () gmmmeoE S EEE v 3.409. 42
HHSEiE (FHAdH) (M) 600 (c) NzEEEe 5,951, 69
s - OD (d) HEEHEIS 0.00
Qij‘f@im EPQ; 36(1)8 (e) MMNERE (a+b+c+d) 9.361.99
LRI (m) = (f) e 600. 00
BHRERSE (M) 8,762 (g) BHBESTENSE (e — 1) 8,761.99

(GE1) [HEADINES] (& [REFREOELFING| SKO [REEREDOHETD () vZUIcEREN SDEEEZ5t ELTVET,
SEzstESER| NODEICHILICEEATY,, Ko, [HHIDNEUSN
& NNERES] DR [DEEHRELE] HONEICHEUICEE T,
(E2) AFRBFHETTH Y SEADUG & SHDINGE A DESTD HANEE
(Frd) [CEBULBWEEN S ET,
(E3) BRDESONEEMEALRFUBEOES BHAL) DOHIREEME (D
BESAd) [CHITBLET, 772 FONBEEREFRIRI T,
(E4) REEFEDSEL [BHREDENRE] FLREHREROEEM
Bz tO25BENG ) FTH . RRICEELEMEBZBR 2BDNEEZ S
XHIWT BT ERFTTVFE Ao
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SnERAS

mET7UR
[FrAFAVLTT - A /R=23> - T7UR (ISRZ) | "\ORELS=ZSAITHIFT S
CEILEDT, PEDA /R—=Y 3 VEERPEDKIICIRE L. BEVMEOHEZHIULET,
BFvAFAVIT A /R=23Y - T7YR (I5RZ)
1. EEULT, BPEDA /R— 3 VEREREDOKRICHREZTV. EEHEDOIRBNGHEZ
HILET,
2. R—=RTF2UFDBECHZ>TlE. LUTFOASEREAELET,
- BFERR. NREEBIONY 2T -y 3 VREEDHECEENBRRAT Y-V T ETL. #8iF
DRAHZEITVET
- BESNCEHRCOVT, MBI PEESEZZSC2AUNGRNLAT v - 7PO0—F %
WD 7 VI X I I)ntEiT\ED,
- ZRMOARHMED S DEIZESGVPHRMNZBIESND T oI ERBRDIBRICHEDLLHEES
EEVREERZEL. R—N T2 UAZEBELFE I,
3. BEZHUAIZORT B DEBNY JIFREIE ULTITOWER A
WIAD - vx—=7Eyb - IHF=TFUR
MEMPEEDZEMICER L. BHOEGYI—/L - O—VICKDBERZITVET,
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17035 OERAORE

=T
i} =] (2025.11. 13~2026. 5. 12) B BH o #H =
T & [ A3

SEEEREN = SEREAR DSR2 ER X [SEEERMI=R
SERLEAh DT IR #(HRE(S16, 775 T I o

RESHDE. T7V EOEREHE. FESANOERER. 22D

BDETE. AESEFOMHEMFONIM

IRFERHD S, BRRSEEFSESRDREN. OERNTODET 7V RO

B BAROEHREHEONIM

EFE=D 2 (0.014) | ZERHDIF. ERMEDCEE. RESHNSDERDEITOXMM

& 5 3] B 103H 0.614%

& 5 = 1) (32) (0.191)

(B 7t = 1) (69) (0. 409)

FTEERE TN = SRR DT E R F L SO TR i
TEREFHH — — | EO%™
TRZLFHE. BMEEFFDOTEDLR. FTEMIMTAICSEA S FHH

BIEEZFES |Ft = S{FAEACR O BIEEZFENS |Ht SAFREACR DI = i

BIHEEZFES | — — | 1EO®™
BMEEEFEG 1Bi(E. BIMEEZs0S | DMEFLET SEG|CRIT B

Z0OftEHR 1 0.004 | ZOftER=JFREARDZ OMER SIEREAR DR mE %]
EGEEEAMH (M (0.004) | BEBAIF. BEEAFCZILD T 7Y ROBEAICHRIER

=} st 104 0.618

(1) HERBPOER (HEROD D2 DDIFEERZSD) (FBI. BHICK > TEHENKICEEN GBI, HEDMEDEE
ALK EHUERTT,

(2) BRBRIEBCEICARBEMNBAALTHIET,

(x3) &FF 1 HOHYDENZNOBERASEZIERBPOHIREMETHRL TI0ZRCIZBDT, NERE 3 REZUEhR
AULTHIET,

(£4) HHEANTWVWBYT =T 7Y RO B25E. TEEFLFEE. BMEESIEBBLUZOMERE. HZYT—T77 Y RO
JcREDSE. CDT7 Y RICHINT 20DESHET . HAANTVBREETIES (YVF—T 7 RERL) H'H25BE.
BEBDERF. SHZREEFTESI L BAZSHFT R, BE. SHREGTISOERDSERARERICHITS (175
OX Y OBERADOEM] PEETE2BDICDVTIE HEA LT 7 FOME] (CRRIDIEELTBUET,
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- SEEHR

WiSEER
LEREACPODIER - BEICH'H ST BADREZ . FPOTHUREDSICHPOTHEEME (10454)
ZRUMTIRUCHBES (F%) [F2.43%TY.

: \ B
il (BfERt)
e 0.39%

2.43%

EREEEH
0.87% EREIEER

(Brzt=tt)

0.82%
< DAEH EREEER
0.01% (BFE=tD)
0.03%
wmEERE (O + @ + @ ) 2.43%
OHT 7Y ROBERADHE 1.25%
QKRBT 7 Y ROEREEERDILE 0.87%
ORESLT 7~ FOERERERLISIDHE 0.32%

CE1) BEELET 7Y RER. HT7Y RPMEAPANTVRRERTILS (WY—T7 2 RER<.) TY,

(£2) B8EAIF. RAIEUT. SEFHEL TEETFEHBIUBMIESEE 1BZzSHEE Ao

(0£3) BEXT 7V RICHBNT, EERLBHIZENTLRVERIFRBELTB I EEA.

(X4) SE=E. FRBREULETT,

(0X5) ODERIF. 10X OBERBEMICSVTRVCBREACIVERLIZDBDTT,

(£6) ODBAF, YH—T7 Y ROXISBRAZESHETT,

(£7) ODEBEAEQODERF. 5t LENCHBENRBRZEEN DI ET,

(0X8) LEEDEHRRGCEHULICDBDTY, CDfeth. INSDERFHKETHSETHY . RRICREUCERDHEERERRVET,

_/
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BEE S KUEE DR

RES
Q0254118138 H 5202648 5 B128ET)
8 il 5t 1
O % & =@ O % & =@
O Eae O Eae
HE VALUE PARTNERS CHINA A-SHARE INNOVATION FUND SP
(#3E5®) |- CLASS Z (ACC) (JPY) SHARES (/A &8) >, 478202 138,100 22.9739% 620,000
GI1) SEETELAS.
(12) SBOBMFBEIRT,
BFIZERIFRA & DIE IRRE WSS (SR EDEM
M2 — N\ = I
LEREACHIC B 1T BFIZRIRA & DERE I35 W F B Ao . 2;§6¢ > 225 Rt
Ji=] — 4
A = T mE | b %
e %
.mlggﬂﬁmi B&EIs 2,762,138 94.9
MI7YR 2T T URBEIANRBERT 7> | TP YFTRYh 1 0.0
RoBg4 JY—TJ7UR
\ p 5 = a—L - O—VE. 20 149, 191 5.1
272 BB O #® | FMzE |k = BBt HERE 2,911,331 100. 0
0o T % ) EHBEEDBAIRRIETIET,
J— (2) SHEBOEARBIETIET
(AR VES)
VALUE PARTNERS CHINA
ASHARE INNOVATION 90.991500 | 2,762,138 | 99.0 WEE. 8. TASLUEEHEORR
FUND SP - CLASS Z (ACQ)
(UPY) SHARES 20264 5 B 128387
=] H]
GE1) HEMIEHEERBICN T 5HBBOLE, - A = 5 M K
(E2) SHEZEDREAFBFTIE T, (A)&EE 2,925, 331, 4949
- - O—v 135, 191, 260
wEirs GHbE) 2,762,138, 247
Tusoe == = PAD - IXRZR—=T Y-
Q) BiEEETRS g 1. 987
= i e S eI 28,000, 000
> O % | 0O % | Fma:E (B)&fE 135, 339, 227
O 0 A K& 14,000, 000
SAT - IR—T - : : : KIS FES 89, 222, 665
IF—Tr R KILERRE 14,987,922
G3) BRERBEIRT. RIS SEERBY 17,015, 298
ZDfRILVER 113, 342
(C)fiErESEE (A—B) 2,789,992, 267
*EUHMBHERRTRINDBE. B—HBRRBTH> CHOHMEPEESHERD oA 1,487,044, 425
;%ﬁ;? DET, Fle. BRLBHRVIES. BIMO—IH RIS NBVEEN HR R IER S 1,302, 947, 842
‘ (D) ZESEFOI%K 1,487, 044, 42501
1 AOHWESEME (C/D) 18,762

* BB (CH (T DITTAEIF, 733, 454, 031F9. HIEREARIRICH T 2BIRETAEE
1879, 779, 250F3. EI###ITTAERIF326, 188, 8561 T T o
* BEIRODFH RO Y OFIEEEE18, 762 T,
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WSROI BB SEEDOSERRE (1888)
W B 2025118138 E 20265 5 5128 = 5 T &
i B % 5 (2) BEEREOESS N 130, 45013
(A) BRI 135, 589F9 (b) BEPEREOEMIE a5 am 506, 996, 389
SZEFIS 135, 589 () REEES 885, 043, 668
(B) AffiEEss o =g s 524,119, 890 (d) DEEERELIS 0
il 561, 070, 094 (e) LHAHBENRE (a+b+c+d) T.392.170.50/
T N 36,950, 204 (1) pEez 89, 222, 665
(C){EsEmHIS A 17,128, 640 (=) % - L2,
(D) 4EHIERS (A+B+C) 507. 126, 839 g) BEEHOECNREE (e —f) 1,302,947, 842
(E)iENSstEmmse 885, 043, 668 (h) SHERHERECIR 1,487, 044, 42500
(B4R 238) ( 552, 346, 385)
(S EERIALE) ( 332,697, 283)
(F)&5t (D+E) 1,392, 170, 507
(G) Rz ER A 89, 222, 665
RERREERS (F+G) 1,302, 947, 842
eSS 885, 043, 668
(2415458 ( 552, 346, 385)
(S EBAALE) ( 332,697, 283)
HEERBIIS 417,904, 174

CE1) (SEEMMEICHEFERMICT T D HBERSHEIRZSHDTRRUTBUR

ED

(E2) BIlfEEERREEL(F. BIEERETALDEREZVL., TAZ O 2
BEEFEAELUT. LOZ5EEFFEE LTUEEINE T,

(E3) EHFEEOFEBIEF T INHHEEDEBE (K5 | 28R
<IEEL,

R @& 2 B = O & A 5 L]

15 0% Y 58 &6 2P | 600F

@ NEEHEREI—RX) ZCHAROHDOHRSIENEEF. REBREOELEMEACE IV TEHBNICHREVCLE U,

- DEEICE. BBRRVEGD [EENERE] & IFFEFRVERS [TALRE BRINESR) | AHUERT,

- DEE SR OEEMEANERITTA L BERECFERTAZ LO2HBE(ICIF. DESORENEBIEE LRI ET,

- DECESROELEMEBALERITAZ TEHHE(CIF. TOREDDELNTALRE FRIDES) . %W OENEENEE T,
- TTALRE (FRINEEE) HREUCBSE. DEEHRERICHIT2ECOZHEDOERITAN SEZTALRE (FRINEES)
EERUICERD. TOHRDELCDZRHEDERITALRIE T,




SAIT,/ NVa—  N—hF=R e FvAF A /R—F— - TF7IR
FrALFTAVIT A /R—=V3Y - T7YR (I5RZ)

BIF7UR AT,/ NUa— - N=hF=R - FoAF - A/R=I— - T7UR) FTAIVEOHEREEAN [N
Ua— - N—hF—X-T7VRX-IRE=V—| B"EFID [NJa—  N—rhFT—X - FvAFAYIT - A/ R—
Y3y - J7PYR-IRAE— (O3RZ) | ORES (HE) 2XBRETREULTBUET., UTOWRSTIF. BETA
FOJgEMR Financial Statements &M SR L. RESLU—HFERLIEDHD T,

HfEER
20255 3 B31H
ENY
&E
EHEE (BERBEBERONIEMBIC K2 5HiHER) 19, 507, 032
TO—H—ICRT BFRINE 248, 456
RNECHE, RNFIS. ZOMRNE 819
REBLOREEEY 1,347,157
BaESE 21,103, 464
afs
JTO—H—ICHT 2FKE 275, 476
EERILE 282, 276
FINERR TR 11,275
Kb, ZOMFRILER 25,743
BESE (BEUSERSNEZHAFDOREEICIRET 2MEEZRRL) 594, 770
EERTREEASINRSRIASOREEICIRET HERE 20, 508, 694
BfEset 21,103, 464
(BB REEA SNBSS 1 OH W HEE
JIZAA CKRIVE) 3.4420 102. 14
IS Z (F8) 147, 4330 136.72
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EEtEE
20254 3 B31BICHT UcRETHHFE

LN

BoIN g

T DBV

FEFIR

TRIEE (BmBERONEMECKDFHELE) (CIROMKTIEL
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