R EEEEHAE X ERRESE)
fErmrE: 2026 FE3H13H

1% T e

=HEFR-DCNSVRAT7UR
(ZFL) (ZERERR]) / (ERE)

CBACEULCRE . FAEOABZTRICHHHIEE L,

ZEEEt o7 vroEROERZERTOET, AEF. TRE RIS X (B 235FE5#585255)
— SV~ F13RDOREICEDIKEHBMRETT,
SHIERDSTZ EY MY RIX Y MERX R T §
THEGNG I XEERES HRUBER (£ $3995 7 VRICEIT BIREEEHAS (FEKRERES)
<FIERHNDRBREL> ZEOFMRBERILSCDOEERHLDR—L
h— LR_R— 2 https://www.smd-am.co.jp R—YTHETEXT . &Ffc. AS(CIFFFENRD
J—-)Lt>r9—:0120-88-2976 FRABHSENTHIEIN EENRDEX
[SH65R9] FAIORS~F#565 (1. B RO R <) SREETHAE (ERERDR) CHLSNT
N ‘ _ EVET I7VROBRTERIT. IT7VROEE
2=t T7VRDHMEDRESIUBEEZITVLETD, %8 ZOMSRERSE. FRDOELLHET
=HERISFERITHAST BEVEDELRET L,




ARETE. ET7VROBIELT, ZNENLIRDOXRSICVSTENBIET,

=HAER-DCNSYRTFVR (RER) D (RER)
=HER-DCNSVYRT7V R (REMKRDR) D (RERRR)
=HER-DCNSVRITFUR (ER) D (ERE)

ot DEE

ZESHA =HERDS7 Y MRRIXY MR

HRIMFHA 1985%¢7H15H

2012 (20255 12H30HR®E)

ERYDIREETMED K -
A R 16Jk6,50718M (20255 12H308IR#)

Moy 5 BIERX S

CIRE
D - BENREE
& A P54 BEES
BIER S
BENREE | rEEE | pEdgtE | BRERE | 58~y
Z DM E e -
gAEEES@EEgam. s | 20OV TrRUe o BY
E%) BEROTER)) (BxZ=0) T7VR (GEREAwY)

XEBUEXDD[HBEBAYIF HHTORBEEIRXT(ICHTEINYIDOFEZTHLUTCNET,
XE@D . BUEX D F —REFEAREEFEHR[ARDRBICETHIEH | [CEIDIELHL VI T R BIEX D
DEANBFEREZ G B HEEEAREEEHRDR—L— (https://www.toushin.or.jp/) ZZELZE LY,

CEFERE 77V FOEECOVT, SRS FESBSROMREC K BB S Z20265F
3E1N2BICERMBBERICIRELTCHY, 20265F38138(ICZDRBHDOMAINELTHUE T,

O7 7Y FOEEABICELT. EXBHNREEZITOHGICIF. ZFERMLE. REGBERURKRE
EANICEET2ARE (BH26FEEE1985) (CEDETHFIICRBEDREOZERLIZLE T,

77V ROEEMERZIERHICKIRESNET I, BEACLI O TERERHDOEEMES &
DHRIEBRENEBMIFTOSNTNET,

R &EEEHEE GBERERES) I RERMICTHERVILE TN HZRTERTZE U TRZA
WeLE T THERSNCHZGIE ZTDEZIBETRHUTHLDICLTLEE L,

BEOEAESEZMDT . CEBRILLDAICIERMED DL, MI@FONT BYg<FiaEsnzIc<VLIZN—T)L
FEE»T U1 VICREBUCTERLTVE T, FHAUTFUNERALTVET,



| J7YROBER- N

J7FRDEN S

RY—"T7VRNDKEZBUTC. RENIC.BFZSCHASEOMRIN . R E~D
AMIREITDZLICKY  NBESDIMKEVRTDEEZIRZIEBV . PREANICSFEEH
EDEXRLGHRZBEUVCERZITVWET.

I7FRDFE

| BFZECHASEOKRN. BFICOBREZITV. URIZERULDD.
PRIANICEEHEDERCHRRZBEULX T,

O REDERIF. ANDHKI. BZFICIRET D4 DDOY YT 7V RANDEREZBL TITL)
F9o

E BI7VRICOE HR., B2 RESOEFNLREERDE. TDLIR TR
ZED. TNEHLEANTEEZITVE T,

[ZI7VROBAREERS |
=H{ER-DCNSYRATF YR | #%=(s) || E%(mH) | RESR
EXEERS 25% 70% 5% )
ZH)ig 10~40% 50~85% 0~20% | —
7
BEAEER 45% 50% 5% -
(BRERED) Lt 7
ZSEIE 25~65% 30~70% 0~15% ﬁ
PPl EeEEES  6s% 0% 5% 2
Z &g 50~80% 15~45% 0~15% 6
XEBEAEBERESEHALERO LR FRICDOVWTCE,. ¥ 70 BRE - eMhiseEazBE UCERE T DIEHSEREIC .
—ERBLFT, %
MR EHCOVTR . BLCEREABD T 7Y REEISH T DA LLERD LRETNRZES . ZDEEN THRANEIT @,

W&,




NN AN |oo

BF -3

J7VROBEN -

BN, B WEETBRISI\|ERN I FV—I %K. PRIAMICAR D F

N—0% LEISERMRRZEIELE T,

O #20- TOP | X (REHRMEIEH. BE2AH) . % NOMURA—BP | (8).
HiES - EERI—)LBAYEENEEONYFI—IEL. NSRS T 7Y ROEAR
BERHOLERCTNEFULESNY FY—IEZPRBNIC LD ERAMREZEEL
e

0 877V RBZNENOEENYFI—IICH LT BERS DEEBRIEESDER
DEE CBBIREDEEZEELFET,

[ BI7VRDEENYFI—TERLL ]

(RED) (REMRE) (R E=EY)
B2 5% — BE2 5% — B2 5% —

AEIVAR—Ivy—DabO-NICEKY.,. TP RLEDABZTHIRY
ZEBUET,

|

O &7 7V ROEREMANEREECOVTCR . BBEEUAINELFIN HEITIR
M—Yv—2I0O-)LFBEICEKD . TPV RERORBEE IR I ZBRLE T,

O XATORBAYIICRER T (C.2FANRIRENGDZ LREEDIH SIS BEZ
7 BIRIPBEZED CEICHE T2 REBEGIZTOTENHIET,

1 NET IR — T r—E

EHEEANSGBREEDIENHTORBANYIDTOHNTVRVERD DT 7Y REEICH T BEEDIET,
0%%Z FREULHEREEDREBALRZ FIRELE T,

IE T7VR0ERIEMY TP TO-FICKVITONET,

O BAICH - TE Y7 OB RBEDNT. SEEMGIHAZITV. MEGHRREZ{T o/
DAT.ZFEEDE ). MBED. BEED . FERDDREZITVET .
O &Y —TJ7VROT77 YRR R—Iv—DERISBRDBEZTVE T,

NXETEE., TWRBAFICKOTIE LEDRSFERAN TERVEENHIET,



JrUROBN-HE |

| T7VRDULLH ]

O772U—"07Y RARZRAL. AADKR, BZFCIRETD4DDONVY—T 7V ROBEANZBU T,
KEOERZITVE T,

IJ7UR IF—T7UR REWREE
wa [ N BE
ER%I
IH—T7 IR (AS) el
E#‘IE' 1B \ y, 8%
DCINS VR waE N\  BE
s IFUR ERES
s TH¥—T7 VR (BS) ERES
v d J &=
(REH) wE N\ #E
B SERE IYF—T7YR(AS) BB
1=
] bi=ra L J B
() waE \ B
NEESH
IY—T7UR(AS) RS
bi=ra \_ Y B
(ER7OtX )

C7 7V ROER (YYD 7 RADOBERDBLONE T I A R—I v —DFFE) F BALE VILTF
7y NP TVNE T,

m =H - OB EEEEOER o BSEEBEDKATED U

Step 2 IREEI={=ESiRPEI e il o FEE - BE T LDBRNIREBHEDHIR

BRIEE - BEOIE T o HEIIRE R BEIR T —< DO
Step3 |  BEROENNERTES
BELS
0 TFVRTEDEERSFE o URT DT
BEED NETIIR HETITAR—J v —
R—Iv—DRE ° %%@%ELA J7YREFNEIETEAYI IR LD
K7

O TFIZAIETILOSER

—_ i~ ONTA—XVAEZTI—
Step 5 N > I=NILEFIE=T—
bES— o SERR T

¥ FEEDERTOERF2025F12ARBEDEDTHY . SHEESINDGENHIET .

XERELPEOMEIC OVTR . ZESHDTN—LR—IZETELTZE W,
<EBREHE(CHRDEIE> https://www.smd-am.co.jp/corporate/investment/pdf/org_structure01.pdf

Baf - SO 7=\ N\ |-l>




M Z=\UNN | o

B - F

- J7VROBEN -

BYY D7V FDREH#HF

CITOP | X (GREIKIMIER. BcZAH) 2RV FY—JE U PRI FY—J(CRHUEREED
VXTI T ZENICLEZUY—2Z88ELET,

Oxo0BshzbE(CUieby IOV 7 FPO—FICKY  BRERHNRBICTED 2 1 Z/N\—REH
XBBOREDVITA M OS—EDEHEANCREEZESFBEENE  EEOPRARENSLU/NU
T— 3V 78R UCHNERICIBRINMOES #B81ELE T,

BEAEZFYY—-TJ7 VR (BS)

CINOMURA—BP | (#8) ZNYFY—I&L  PREBNICNY FY—I% O REMRZEIEL
e

OE SEUMBEAIZTV.EERE- 2059 — #MEOIRAIRZ K2 TSR Tab—
VAV ERYFI— IR CRBC B2 IR BRIREDEEZEELF I 22U, URT =
—EFICINZ TR DREM 2R LET

OMSCIag8A - ATV IR ([BLZAd ARENR—R) ZRXYFI—TEL . PRV FY—J
(CHUEREDOURI T ZENIC EOSUY—Z2EELET .

OFFRMADI /AN PFUANILBEEN DILEFEDOUT—FICKY . bvTFIIVERUMR A
PYvIHBDBERDSHKMICT D HATNTORBRVIREME ZE RS, UXTZEB L THRE
INmDEFZ=BELE I,

OREIEVCHATORBAY I ZTVERBALEU BESBE ZRILICEELTH Y  MRTHiED
BBEULEBEDRBLEONSDERNOEEDE DR EBEDE DR EDEC—EDHEN
CTItBtZED BN BIE T,

NEEFIYT—-T7 VR (AS)

CIF TSEHRERGA VT v IR BR<ER BIRER—X) ZRYFI—IE U RN FI—7T
[CHUBEREDURI CRENIC EOSUI—Z2BELERT,

[HREWR(FRKDEBRETHEEN S AREBILU ORI EERELTVWS R HEEEELEITH.
BRUZIPLHLEIRESZZRBUC. ABERIREDE[TITDRHEZEFEHEDMEEFLEED
5% LINCTHAIANDCEDHIET,

O~ 7 OB DT PHEIMICLDEMFRICEDVCT. THRED. Tab—yay aliBmaRE L.
RYFI—TEDTBND TERBBINGEERD T I T4 T EBAZITVE I JelE L ARYFIY—TED
T F—EDEHHNICEEHDEEL. URTZ DY NO—ILUE T e, TEEICHEIEERP
mEEEZERLUC ESFER DD #BNERICSVLCHEBINEDES ZBIELE T,

CORBIEVTHHTOBBAY IV ZTVWFEBAJCEU . BESBEZFICICEELTHY  BEEMBD
BEBEUEBEDRBLEDRNADERRNSEEDEE DR EBEDE LR EDE IC—EDEFEN
T ZEEDBENHIET,

SIS (E, — BB RBEFS M I ERRUCVE T A HEIC KW RBEEESEFEALTVEEN BIET,

NRETEGE, TREAFICKOTIF. LEEDKSFERAN CERWMGENHIE T,

TOPIX (GREF#AMIEED) (XA IPXETT. NOMURA-BPIRBN T4 TF1—vU—- U —FRIOAVY)LT 4T
KA MSCITTT A -4 VT VI ZIFMSCI Inc. . FTSEMFRERE > 7w I XIFFTSE Fixed Income LLCA,
ZNENRRLTVBIEHTI,

A VT VIR T DEEHE. ANFTEE. T DH—YDEN . EHERRBLUHHBE T 25HICRBLET . F/e.
LFEHEETF VRO IBLrOEAMREICELC—YEEZELEEA.



7ROBEN e

FRIRE FIR
O#ANOEEREEE S EEMEOHEEREICH LT UFOBIELET
=HER DCNSYRT 7Y R (RER) 40% LI
SHER DCNSYRTPYR (REMER)  65%LIR

J

ZHER-DCNSVRT7FVR (HESR) 80%LUA
NEREENDOREREIGF EEHEDOMEERERDOOBLIANELET

PECHE

1@ (RAIELTBE12R158. REHDHGFREEH) REZITV. DECERZRELE I,

CN BN REOEHH S RELRZOAF . EISNGRSLUTER GHIERZSHE T ) FDEH
HAELET,

O B8 (d RS D BEMEKE, TS ZHREUTRELE I .

XEARHDHMICKIDEZTHRBVEGHHIH FRDDEZDILVWE LUZDEREEICOVTRIEI D HDTIF
HIEE o

7V RFEFDRICIDETHEDHRZRITT D2td. DEZBAIINHLE T,
(BEMBRKE. TRBAFICL>TCREET 2HENHIFT,)

PEEICEATIEEER

OoicE3 FBIFEONEBEEFERY T 7Y ROMEENOXILONETIDT. picEnZIhhnsd L.
ZDEEEEE D BEMERFTIAUE T,

I7VRTHEEN

ZIWDONBDAA—-Y 77V ROMEEE

On iz E SHERBRICREUING (REZFREZDOESFNRSLUHHRZSOTEDR) Z
BATILDNZBEN HIET . ZOHE. SHREHOEEMEAFATHRAEHE LT
FBEICBRIET R DEREDKEF. T UEHHERBEICHITE T 7Y FONEEZERT
BDTREHIEE A,

CREEDT 7> ROBAMERIC K> TIE. DEED—EBE /IR BN REMICFTAD—HLILRL

([CHEZETBHBEDHIE T T 7Y FEABRDERRRICKY  DECEERK I EEMBADE LA UH

INEDOIEHGDERTY .

6
P
7
>
<
D
=
i)
i
®



- o
N

~

NP3

BREURYT
EEMBAOEHER

CZT77VREEFEDHDAEMASFFICREVEIDC. BEMEBEFEFHLE T U
Do T HREEOKRERABMRIEINTVRI DD TR L  EEMEBADTRICK IEKX
ZHR) BETAZEABENHIET,

OERDEREVTERMECECEHRB LIVEXRIE. TN TREE(ICIREBLE T,
[(HREEFFFETELEBVET Ffe. " EDREMRZRILEITDEDTIEHIFTE Ao
CZET77VROEBRURTELLFD@EITY,

AN (HHBEEIRD
KA UR D - #EOTEL EEMEOTEERTT
AN DR BB PR TE COERHOSEDOEECLIKBEINTELLES.
TPV ROBEEMBHNTETDEREBIET, F/e. BLOKDMAE EZDRITRED
EEEF OB RECL>TEH L KAHN TELIESE T 7Y ROEEMEN T
TREREBIET,

BELEHIZEUR Y- EEOEEROTEIT EEMEOTEERTY
—RICEEIRADR B EREDEBC LD DEEES I TERN ZEHLET,
BE. SN ERITBEESMBIETEUEIT K BHIFNSIETNFONDEEDES
N TETBEREND BYET SEEMEDTEE T 7Y ROBEEMEN TE T IERE
BYUET B, MEOZHIRE. EEOBE AT BEPE. ALLOLLHDENE
(KR BETEICERIET,

— ERJRY - BEREFBITORESE EEMBEOTEERNTT
TrPYRABELTV R EMIISPERERCSVTEBRABINRESDVIFER
INBEE. FRFZORTHRNBRERR P AES(CHRIZEE 1. YRaMars v
FRIEROMEH A ofe) BEBEEZONTERLGOEITBDENDIEFT . NS
377V ROBEMEBENTEITDERERIET,

§D§ AHBTEIRY - HERELEEEOTEERTY

NEREENDRERIRBBEHDRXEZZITEXT . J7Y FHRE I 2NEREEDIMS
HREEN—AC LRI HETHOCH, SFREENMATHNE T2 (AEL13S)
70 FAN—XACOFHIZEN &L BEMEAN NEIT DN HIFT,

@ A R)—=1)R Y- EEDBA- BFEDFRELIL EEMENTEERTT
BN CIRBRTSBSCE BEEDOEDES 85 2RO RZE(L. BE 385
B DEBZICLH>TRELESOANN RECRDTED. ZOEBICLIBETS

B S DRI AT <EHTHEN G  BEMBENTETIERERUET,



REURY

Q=) RBIEYRY HERROWEN REIROETICSY TR TOREIERES
d= <SNBIER BEMBEOTEERTY
BfifEssEZ KBICTTEURITNIERSRRVIES. 52V EMiHZER S ABRIRIEIC
RHGZAEN DY  TBREDE CHEDRINEUBEE(C THBHMEDOFEN
TERD2IEH) BRE R HAFMIAE TDES ZREFLINDIENBIET . NS
&7 7Y ROBEMEN TETBEREBIET,

ZTDNBER

D77 R TP SU-T 7Y RAR] [CEUBRT I, ST 7Y RERUY—T 7Y RERE
HRETDIDNC—T 7Y RISEMHE - — BRI SV EEDORBANELFE, TOBRE
LT ST 7Y RCBVCOBABMESOFTESIED . 577 ROBEEMRICHEE
RBTENBIET

77V ROBEAHCEUCIE, IJ—UVT - A THIEDEREH I EE .

O7 7Y RE RECENDNREVEHB CTRNESZEFICIIMENEUBEPELHES]
MGZCHVTHHBRENRBREVCHEEIC, —HNICHABEORBENMENL ., MIBEZENS
HG CEBMB TSI TERVWIRT (BGIEBNBROSNTUERSIURINGHIRT
INICKY BEMBAICYA T ADRE%Z RIFIOREM  REFAG DRI H PRI ERD TR,
BECRIFM I TAREFALND I B U LD TREME BRSO BTIANMELET SOlRE4EFN o
Fdo

|

2O DERHF

CEFERH T ERSFIN SR UIc iz EL G ERURTEEZ{TOCTVE T,

OV R OEEIBHER(E . SEEHHE I CED D ZTEREFRPLURTEBEDEZI U T ZERRUL . HIBRIC
X BI|AEN D OICIB S CITERPYI LB FEE 2TV R ZE R TEERBE RS LEF T,
FIe. D7V RDIN T+ =V ADDH - 5HOZITV. ERZEERTHERZEFE RS I D ETOER
HHEEDBEUEHITITDLOBEYICEELTCVETD,

EIBICORENEU AT BEBICDVWTHRIEZTESD . 77V ROBABEDREEIURITIDEZI IV THP
AMVAT AN ZRETDELEDIC. BRI REFDORECHIMEDIRIAFZITVERT . I8H.
LEmE D X I D@ REEOERZEIC DOV, EHRNICUR IEEAENRELE T,

OO 547 ZABHIBIFES - EBRUFOETFIRRDEREZTV.EREIV SSA47 VR

RECHRSLET,




INDNR 5% | Ze)

REURY

|

[/
‘3{ SRRICHIBT7Y RO 1 EHOBEEREHRSBRE
EEMREDHBERRLIZHOTT.

T7VRDEBEEES LU
SEREHRIIEE LMK

2021515~20254125

S"f DEEBIREEEME:

2021£185~2025%128
O(RER)

(F3) (%)
30,000 100
24,000 |3 ety st rem (Fet) — &
18,000 60
12,000 [PHo0000t0000000000000000000000000000000000000000 00000 40

6,000 20
0 0
77ypwﬁﬁ%%$@ﬁM—J | _i
2021/1 2022/1 2023/1 2024/1 2025/1  2025/12
O(REMERR)

(F3) (%)
50,000 RS EREEANME (28) 196
24,000 80
18,000 W 60
12,000 40
6,000 20
0 0

77yR®¢E%%$@ﬁm—J | _i
2021/1 2022/1 2023/1 2024/1 2025/1  2025/12

XEBEEER HDESHBREEEMEAG. DB (B5I80) Z

DEFICBREUVCDBDERELVLTHELIZDHDTT,

XOEREPBVESF. DEEEBREBEMEBAGELEMEALS

BCTY,

(BE1FEHR) IRBURIODEENLHER

)

77V REftiDRIE }

[ BEISALEDBEEXEDLER

V' /
b

BB FREDEERDTY - TR RIVELBUICHD T,

R :
2021£15~2025%1278
o fthDEEISR:
2021£185~2025%1258
(%)
100
80 O]
598 62.7 & Fi3fE
60 =
42.1 RME
40 5
1.5
200 97 * © LS 153
0 o ‘ 0.6 o L)
e 2.7
—20l-100]| 71 58 97 -63 -6.1 ;
-40
77VR | BAK%  REEKk FREK HAER LEEE FEEE
¢%ﬂ§ 1.6% | 16.8% 23.8% 14.9% -2.4% 5.0% 8.8%
(%)
100
80 RAE
598 62.7 & Fi3fE
60 =
42.1 ®/ME
40
20 190} ig e 1S 153 212
ol e ‘ 0.6 o &
L 2
0l1s)-71 58 97 -63 -61 27
-40
77V | BR%  GEENk FEEG HAEE LSEEE FEEE
mgﬂﬁ 5.5% |16.8% 23.8% 14.9% -2.4% 5.0% 8.8%

XIT7VROEEEE. pEE (F5180) ZHERKICBRELIZDD
CREVTCEHELTHY . REDREMBZDEICHELZDD
EFEBUET,

KINTCODEEISAD T 7Y/ ROBRENREFRIEE Ao



[ J7VRDEFERES KV

SEREEHEIREEEMADER

KREURY

)

BRARCHIFZDT 7RO FHOEEREDEEHIRE

[ 77V REDRRIE }
BEISALDEZXEDLLR

TP YRBROMDRRNBEET SRITDOVT . EARKIC

BEMBEORBEERRUIODTT, BB FHOBEEDOTS- B - BIVELRUILBDTTY,
0 o 0
2021415~2025%1258 2021415~2025%1258
*f*J SThEEREEEME: o :
2021£15~2025%128 2021%15~2025%128
O(RREY)
(M) (%) (%)
30,000 p— 100 100
24000 | HEEBRELEME (=8 50 80 BAME
598 62.7 & Ti9fE
18,000 60 60 -
42.1 BME
12,000 40 40| g s
6,000 20 20 S i » 153 o
L5 0.6 * L)
0 J 0 0 -~ s
50 -201|— =71 =58 97 -63 61 &
7Y RO EE () O
2021/1  2022/1  2023/1 2024/1 2025/1 2025/12 I7VR | BAR TEEN WARK BAER TERR FRER
aom| 93% |16.8% 23.8% 149% -24% 5.0% 8.8%

XEBEEER. D
DERICERELCHDERELTHELIZHDTT,
XDERENBVES

BEUTT,

EEtHREBEMER. ik (FH3180) Z

ERFERIUET,
KIRTCOEEITSANIT7VROBRENREFIBRUEE Ao

F DEETBIREREMERIFELEMEAS

BEEI S ADEH

XIT7VROEEEL. DEEE (F5180) ZDER(ICBIRELIZHD
EREVCEHELTSY  ERDOEEMEBZDEICGHELICDD

B2=5A 3 TOPIX (TOPIX (GREE#RHiTE 21 EEél&af)) EIK@*%TT‘E%% BICRETDEELDBICRENRELTD
KRB ZER TN — Ty N FY—ITT, BHEHOERES JUEEHICH DS REXCFRERE XA IPXHERETR
R IPXEBT OB ERH U FIPXIEVWWET ) DHNWHETSH Y IEHOEEH EREBEORR. FIARE
BERICET ST NTODHEF- /'b/\'jZBJZO‘ﬂ?a?ﬁl(ub‘b‘éﬁ%iT;l&ﬁﬂlg@é?é@’\f@%ﬂlauPXD‘Ebi@“o
JPXIE BIEHDOEREDELFCIFRERDRE BRI EPHICHL. BEEFZEVLWEEB A,

MSCIOIB A -4V FvI A (T OREZHAH FAN—=2) MSCI Inc. "BFRUCIEH T BAZR RO EBLEED
KA ZRNRELTWE T BHEHICRET 2SFE. ANAMEHEZ O—EIDENIIMSC Inc.[CRBLE I . EIEEEH
DABZRE I DEFBIORKRZFELTDHENZEBFLTVET,

R E &K

MSCITIR—I VT I =ybAYFvIA(JOREHAH . FAXN—2R) MSCI Inc.hBIRULICIERT. HEEO
HMRZWNRELTVWET . BEHICEAT 2 EE. N EEZDM—UOHEFEMSCI Inc.ICFBLET . B#(F
EIEHORNBELEEIDENDBLUONREFILTDENZBLTWVET,

BXE&

NOMURA-BPI(EE) BN T4 71—y v U—-UY—FROAVHIL T4 VT HRARM N RRYT BEHT. BN THIT
SNERBEEMMEBZNRELTWVER T NOMURA—BPIICRET 2 — VD HIB A EHE Z DthD— ) DHEH] (S EF A
I4T7 21— pU—- U —FRIOAVHI T4 VI KA BHICBBLTEVET . Fle. @t T7VROBRRRICHLT
—VDEEZESIBDTEHIEEA.

iE B &

FTSEHFREEA VT v I X RLEA.AX—X) FTSE Fixed Income LLCICKWEBEINTVSIEH T, BAZERL
HROFTBEHEHDEBENRELTVET . ARKICETI2E(FE. NNMEE. ZDM—Y)DEFF.FTSE Fixed
Income LLC [CRBULET . @HIF. HIT7VRORAR Y —TEFHR B T7VRO#E, lR5EH D WV IFERFEIREZT>T
BUQE‘E"/UoL@’(./TJQZ@T FIF BRIBHOFZENELTHY  EHEF HET—IDEEEB LTS
REBT. FT—IDBRB.HREIGELECODTASHEEFAVNEE A,

EE &

JPEIWHY ANAIRRIRAVYFYIR-IR—I VT -X—yY - 70-—NI-FAN=YT74 R (AXR—2X)
J.P. Morganh"&H . AR T DI T HBEENRT I ZRMBER CEHBZNRELTVE T BIEKICEIT2ZFE
ZDHNHAEES KU ZDM—E)DEFIFI.P. Morgan(TIsBLET .

MOBADEHF REBENYIRBUICLDREZBEL T AR—RELTVET,
X FRESBROETERIVUHES . BT7VROBABRRECEALTYIEEZEVFEA.



e |

2£5:2025812H30H

X T7VRDERAXRBIEHKFECREDERBETCHY HEKDERARRZNRITD2DDTIEHIEFE A,
MEBEAUIRN—LR—ICBVTHI7 VROERKRIFEERRLCVLE T,
HEMB - AEEDIHR SEDIHEFS
O(RER)
(M) #AR3:2015/12/30~2025/12/30 ({&M) :
30,000 15 ST
20258128 (0]25]
24,000 12
20245128 (0] 5]
S
18,000 B () 9 20235128 (0]
12,000 6
R () 20214128 0M
6,000 3 SRTERRET 0M
]
0 0 XHEEEF 1 AON. BE BT,
2016 2019 2022 2025  (4F) NEDASSH BRI ESEH LT VE T,
O(XRERRR)
(M) #AR9:2015/12/30~2025/12/30 (M) :
30,000 20 JREHE SDEE
-I 1 20258128 (0]25]
24,000 16
% 18,000 12 20234128 O
8.71=
= 12000 A () 20224128 o)==
& ' 20214128 O
6,000 4 SRERRET 0M
0 7 * BRI 0L BBIRITT.,
2016 2019 2022 2025 (%) XERSSEEZESSEHULTVE D,
O(RERY)
G)) HAR9:2015/12/30~2025/12/30 (f&M)
30,000 15 ST
26,393H 20254128 oM
24,000 - 12
B (% (K dh) 2024%F12H (0] 25|
18,000 9 20235128 0M
20225128 (0] 25|
12,000 SN 6
B EREE (GEh) 20218128 (0] 5]
6,000 3 SRTERRET (o)==}
0 0 XHTEF 1 HON BB IHTT .
2016 2019 2022 2025 (%) NESETEMRETHLTLET,
EHEMRRIL, 1 705N, (SEEERMIZIRE T,




| BEREE |

2£8:2025812H30H

KI7VRDERRKRIIH LI THEDRBETH Y FROERMRZNRT DD TIEHIEFE A,
REERHR—LAR=ICBVTHI7VROERRKRIFEERTUTCVE T,

FRLEEDIR

O(RER)
BERIER FE i E MM (ERI103840)

' EE (%)
BRE (SRS B 96.61 BF RREEHREES DAESTY-J7VREBS) 53.97
Rt S TOMOEE GESRE) 339 | | BF RREEHZEES DOKRIIYT-T7URAS) 1938

Bt (AR 100.00 | | BA& BEREEEEHELS NBESIT-TI7VRAS) 1165

BE BRREEFHEHIES NEMATT—T7VRAS) 11.61

O (REMRR)
BERIER FE iGN (ERI103840)

' E (%)
RRE (SRS B% 97.31 BF RREEHREES DAESTY-T7VREBS) 36.96
Re S TOMOEE GEERE) 269 | | BF RREEEREES DAKKTY-T7URAS) 3383

Bt (A 100.00 | | BF BEREEERHES ABHRTT—T7VRAS) 19.30

BE BRREEFHEGIS NEESVY-—TIr7URAS) 722

O (&)
EERIEm FEIGE RN (A1 0354R)

LEEE (%)

HIREGFERMELES BAE 96.77 BEA BRESEIZHIS EAMAYY—T7VR(AS) 4538
RE A% T DHOEE (BEERE) 3.23 BA BRESEIZHIS NEMAYYT-T7VRAS) 2579
G (MEERE) 100.00 BEA BRESEIZHIS EBNESYY-I7VREBS) 21.07

BAX HREEFERHASs NBESYI-—TrURAS) 452

O8RS YT —T 7R (AS)

BERER ERIXEEM (LRI 0851)
E-il B 3812 e LD
e B 99.16 | | BA #zt =BURIDFYYvL-d—F iRTE 5.52
R B ZOMOEE @fERRE) 084 | | BF #X h3yEEES WXEME 391
B5 (FEELER) 100.00 | | BF  #H B BRl®E 334
BE #® Y=I—JWL—7 BRM®E 316
B #t ZER—LFITR I\FEE 2.47
BE #at s=EFRSHE G228 2.42
B #t B55&RT SRITH 2.20
BE #® =E8T# e 2.03
B #t ==Bg BRME  1.98
B #d =HTBE TEEE 197

XK, T7 VR Y —T7 U ROZNZENOMEEREEI N T SO =TT,
X [ FEHRE A (111 0864R) | (FHEABMEEZS D' 1 ORI mIc IR VB EIF I NTEELEHLTLET,

N
NS

-

e
piily




N
|

i M B

1B

FH3< &

XIT7VRDERARBIEGLKETEEDRECH ) FROEARRZHNRIDBDTIFHIEE A,
XEASHR—LR=ICBEVNTHI7VROERKRFEERRLTVLET,

OEAGS<YY—T 72 R (BS)

2%£8:2025%F12H30H

EERIERY EZIREHRR ({1 0%84H)

BEDES E-ithi | 3R (%) Bl | fEXE k] FUE(%)| {E:FHARR | L2 (%)
EfEE B4 58.65| | BA& Eff:l% 480 2EEE 1.100 2028/01/01 9.92
iHEs B4 36.30| | BA& EfEEls 478 25EE 1.000 2027/11/01 576
FR(ES B4 2.80| | BA BEES 477 24EE 1.000 2027/10/01  5.37
5 ST 2 B4 092| | BA s 194 205EE 2700 2045/09/20 3.33

B4 S TOMOEE (@EERE)  1.33| | B4 OEDE 180 SEEE 1.100 2030/06/20 278
S5t (UEELHRE) 100.00| | BA BEES 364 105EE 0.100 2031/09/20 1.97
SRS EE OEET  0.44% B4 Ef% 88 30%EE 3200 2055/09/20 1.80
B4 EfEIE 164 20EEE 0.500 2038/03/20 1.32
BA B 476 2FEEE 0.900 2027/09/01 1.16
B4 B 167 20FEE 0.500 2038/12/20 1.09
ONEM®RATT—T 7R (AS)
BERIERY EZIREHRIR ({11 0%84H)
FAUA  77.07| | PXUn  #zt NVIDIA CORP B LEBEUEEE  7.08
752 465 | PAUA #E ALPHABET INC-CLA A5y 7-pas 436
PEII 424] | PAUA #E ALPHABET INC-CLC A5y 7-1es 3.92
st 24 295 | PAUA  #= MICROSOFT CORP VIRITFH—ER | 3.48
1529 2.71 \ EZR)\(477./09—
Ui a3 | TAUB R ELLILY & CO SR 3.22
R 191 | 7XUn #it BROADCOM INC LG LYFUEEE 283
Z Ot 228 | . META PLATFORMS N
Be Be ZOROSE@ESRE) 186 |0 P INCCASS A AT T HEE 2.34
AE ] E :;’S:géi 10000 — Shi—o/\—¥
S5t AR PHUA I AMPHENOL CORP-CLA 1970/ FOTY 179
7AUA L INTUIT INC VIRITFH—EX 166
7AUA #3 SERVICENOW INC VIRNIIFH—EX 158

OAEES<Y YT 7V R (AS)

BEERIERK
BEDEM E-dbist | HEEE(%)
FXUA 4602
284> 1215
a 952 7.35
e EIpA 6.96
P 6.46
zoMm 1118
HEs Hax-Z D 5.16
i (ST nrs 0.41
B& 8% -7 DMOERE (BEIEZEHRE) 4.31
SEF (MZEERLER) 100.00

FRILE RN (LAI10354K)

E-itl EHE

7AUA
7AUA
7AUA
AFUR
ARAY
7 XU7
ARAY
7 X7
7XUA
7 X7

iR

Ef&sEzs US TREASURY N/B
Ef&5Ezs US TREASURY N/B
Ef&sEzs US TREASURY N/B
EfEEZ UK GILT

S| ERilE

EfE&Ezs US TREASURY N/B

EIEELES

EfE5Ezs US TREASURY N/B
EfE5EZs US TREASURY N/B
EfESEZs US TREASURY N/B

BONOS Y OBLIG DEL ESTADO

BONOS Y OBLIG DEL ESTADO

FIE (%) (EEHAPR | (%)

3.500 2028/11/15

3.625 2030/10/31

4.250 2035/08/15
4.750 2035/10/22

3.500 2029/05/31
4.500 2031/12/31

1.500 2027/04/30
4.125 2032/02/29
4500 2044/02/15

4.000 2030/03/31

10.37
6.50
5.99
4.43
3.62
3.31
2.84
2.14
2.04
1.76

MUEF Y =TV ROZNENOMEEFSEECH I BTN LR T,




| B

2£5:2025%12H30H

X IT7VRDERRBIEGLKETEEDRECH Y HFRDERAFRRZNRIDEDTEHIEE A,

XEERHIR—LAR—JCBVTHI7VROEARRKRZFEERRLTVET,

FRINERDIER (BER—2Z)

O(REDY)
30%
15% o
6.3 7.
g 28 35 5.4 57 56 L5 .. 55 3 36 32 43 18
0% 1 1 1 - 1 1
—6.6 -3.3 -4.0
~15% -10.0
77V
- BAERVFY—Y
20168  2017%  2018%  2019% 20206 20214 20224  2023%  2024% 20254
O(REMRE)
30%
15% 102 9.7 93 89 LiCEpps 13124 445 o 66 80
0% . I I . I
1oy “1007¢7 J -3.4
. : S -11.5
— BAERVFY—Y
20168  2017%  2018%  2019%  2020% 20214 20224  2023%  2024% 20254
O(mRE)
30%
16.2 18.0
15% 14.3 14.2 13.0 12.2 152 13.6 127 129 144
7.6 8.4
5.1
0-0 1.9
0% 1 1 - 1
J -2.8
-15% =12.3 =10 g 7
e BERYFY—Y
" 2016% 2017  2018%  2019% 20206 20214 20226  2023&  2024%  2025%

TPV RONGEF, HEE FH5 A0 ZHEBICEREVCDDERELCHELCVE T . DERBEDBVEEE BEMBORZETT,

K2025F DI (L FINSBEHFT TOREEERTY,

KEGNYFY—IDBRIESEBRTHY . I7VFPOERRBECIEFHIEE Ao

—
S

-

e
piily




- 4
iiiiill

Fie - FEHF

HHRAHXE

B A B I

BEIAHFDERFTERA CHBBNEHhELEE L,

BB A i

BABARMHOREZHDOEEE(MER

B A R =

AT DED DT TICHZILNLIEE L,

BABRAICDOWVWT

BRFERHICK O TIF RA v F VI LR BDBADTAH ZR IR IGENHIE T,
R RFERHICEOTEF—BDT 7V RDHDBEIR WV ERBDIHZENHHIF T,
FULERFERHICBAVGHOELIES L,

" T B

{iL

BPAHDIRFERHICHBNEDLELIZE L,

" T @ |

BEERIARMHDOREXHDEAEMER

w T K =

RAIEUCIREFARMENSERELUCSERHBEN S HBILLLE T,

RAIEUT BAREDHBIAH CHN D, RFTRHPTE DBHBFHE N F# 38

15 BA B Y BB 309FCICE T LEb0ESODEASMDELET ., 5. Fasaitlck>TlE
- HISHERBEA N BHET DT BEAHDIRFEAA RIS,
o . 2026F3813HMS 2026598 10HET
- BMADERAMB | o mmpgis Leomrss T MR R AR T BT S C kB NET.
% B o 5 g EOUEOASERERMCTO AODESFAMCHRERD ZHEN
£t HUET,
=
B mamamy T FECBIIMEIDOEIL AFREORL, TORPOEARLEENSS
Db L, A RS EBAG OB DI PRI LB - R PAD DBLEL
HY reziEannUEd,
R B B S4128150¢EE0EsEEEEn)
E1BREET. HESHCESESRSEERELET ., (EXTOHH
CEUARETPHNEADHUET,)
SEEZSHEY I — 2 EAELT. HESEHSEELE| W\ ek REONS
N &= 9 B EEUCSEEHBFRTICEXILLWLELET,

PEEEEFHEREI R FRAELT. DB EHEZELS W R BFHRT
BIREWVELET,

MERFTERTIC IO TIFVNT MO =T DHDEIRVERBIZENHIERT




| T FHES . .

HHIAHKXE —

g 5 B B EHRQ00TF1084HEE)

D TDEEICF R EERZETDIENHIET,
B® L B B RBLEEEIZIENZREDOCHEFTHIERDDEE
ZOMPOZEFRVEBENRELCEE

EEEDREE TT72R5,000 M

2 w BRAIEUC.BFREDHAELCKIIITV. ZFERHDR—LR—=
= (https://www.smd-am.co.jp) [CBHLE T,

REBOIUCEBRERICMERRSSZERL. RESHZBU TREEN
RIFLE T,

I

AW S

i

= EE O TPV ROBEMEE G, FFEARM T FEERHICBEVEDBVERFET,
m & B ik F1o BREUCEBM OB EHESATEEIC. LI FTOLS(CEBEHINE T,
= B (RER)DCRE (RERMER)DCZAE MER)DCHE

BH L3R EEES L TRURONET,
w o o O LERBIUESAEAFEOEAEGIEE .
% F5lE. 20254 1 2BRBED DD T BENME SN BASICd. ZES
N3HaNHIET.

—
(op]

H“Iﬂl

o &
=




N FiE FRRIE
. IJ7FRDER-THE

O77ROEMA
BrEENEENICEIETSER

BARFHAH HUFEA.
[SEHMERRE HIFEA.

REENERHETCHENICRETSER

BREEEA Uy ROMAEREICE.54% (BT 1.4%) ORERUIBELET B
(18 5 % BY ) SERAM (ERBH) 3845 Lo, 7Y ROBEBBICRBENET. B8,
B EPBORND60 BT BB EMAFIFERET DEEIC. B
BN SZIDNET.
<EMBEREM (SFHBH) O8RS (Biiks)>
XIE | HE BIEONS

J7VROERABKLUZNCHSIHAE. ZERHEAD

=R F0.65% wom memEoEy. AEBBEOENZONM

17 N o | SATERRSEESBEEORN, DERTOI 7R
MITRAL | F0.65% | ey pg A 16 DIBHRIBE D T

¥ _ TP URDBMEDRERKLVSE, EELHNSDIEN

G S F01% Ll e

¥ % _FSRDE T E RIS S ER AR LEEN DD E T,

z

x ZOMODER: UTOZOMOER ROV TELMENSCEBULREET,

= FHH EESAANS(CTINOND T 7 RDEEER

BMEEESDRER ICHEET DTEEZRFTFHH
BEZHNECTRETSHGDEH +F

X ESEDERFICONTIE ERINRFICKIVER T 2csh. BRIICHIER, LIREE
LEERICENTEFE Ao

¥ FEOFHRIEOEFERICOVTC R RERBZECRUCERIETIDT . RRIDIENTEFE .




| Fh FHNES |

J7RDER - -HiE

CI%ts
B FRICECEDIFHRICERINE I,
LTFOXRF BAREEORRHNEBOHETH ) BHFEFICIIRBIGENHIFRT,

PRISBIRUMAR BSPEEU TR
BB E(CHULT20.315%

PRSHAUAR FEPSCU RN
R () BN OERIBOER GEER) (L T20.315%

MNEBERIEROBEA LB OIBEICF DEEROREN LELERBRIHENHIET,

KENDBG(E LB EFERIETT,

XEZRENEERHFSEICRTEIT 2EEEERESIVERFEESEGRFOHGRF /RS IV
WA EB LGS BEREFEHEDONAZBICOVCIF BENEFEDEIIEDERICHHDEHEIA
BEARAINET,

MKEOED ESNCHBEFICIF MEENEBINDHBEGH BIE T HEDOEIRNDFFRIC DOV TIE B EFT
FRECCHERINDEZDBEHLE T,

% FECIF 2025F 1 2AKIREDHD T,

(BEER) BREXR

B OERARSEDON R (2024F12H178~2025%128158) (CHIFB2H T 7V ROMBRER
(FRIBRE) (FLAT DB T,

wRER(0+2) OEREEERAOLE  QZ0OMERDLEE
(RER) 1.56% 1.54% 0.02%
(REMRR) 1.56% 1.54% 0.02%
(RE) 1.56% 1.54% 0.02%

¥ FELIF N RABEOBARSEECEHINTLIBREER (RAICL T BARFHER. TEZAFHRB LU
BMEESEE IFIFZENTOEEAL) TT,

XY TP URD HBIREESE (ETF) XU LIBABEREESE (REIT) (TREL TV 2HEG . SRETFHSKUREIT
DEEERFEIZSFNTLEIE A,

XETEEZE DM WRARDERRSSE (24h) ZIEBLESV BB I BNREBRBICH Y ERARSES
PMER SN, LSRR EENEH SN TVBHENHIET,
BRMRSERF. ZERTDR—LR— (https://www.smd-am.co.jp/fund/unpo/) hogZ=EWEEIFE T,

—
oo

H“Iﬂl

o &
=




1% T R



