IR BEEEEEAE GHBmRES)
e 20254 5H16H

1% B e

il
4
N
\J
T

=HFKE-3—0Owv/\E

[ .
CBAICBRUCEE . FAEDORBZTRICBHH<IEET L,

ZiEEt o7 roEROERZERTOET, FEF. ERBEEHNE X (BI235E525255)
— SN~ F13RDFEICERDIKBERRETT .
SHIERDS7 Ly bR IUX Y MR AL U .
THAGNS I XEERES BRUBHE (£8) 53995 J7VRICEYAIRESHAE (BRERRES)
<ZIESHENDBRE> ZEOHMRBRIEILLDZIELSTHDR—L
"— L~R_—:https://www.smd-am.co. jp R—ITHRETEXT K/ ABICFEFEHIFRD
J—-)Ltr9—:0120-88-2976 FRABHEZENTHIRITH EFENRDEX
[(RATE5R] FRI9~F&S58H (£, 8. fi- KB ZkR<) (FIREETHPE (BKRERRESE) (THRHEINT
N ‘ EVET I7VROBRTERIE. TPV ROEHE
RE:EK*i TPVROMEDRESFUVEREZITVET, MEE. Z DM AREES R ASLOEFEHET
ZHERGFERITHRART BELEDE LS,




Rt ot DR

ZsEotA =EHERDS7 Y Y RIAY MR

HRIMFHRAA 1985%¢7H15H

202 (20255 2H28HIRE)

LR O v 699 (202542 H 28 HIETE)

AETMEERTE

rian A - BT X 5 )

B AE

D o : BENREE
B B - SE OB ‘ B R it 4 ‘ (RS DER)

& 0 g\ &35

BHERS

REARNREE 12 8 3 % it 158

= F£12[E] N }
NE (B HE) (BA) M i

XBUEXDDREAY V] F HHTORBEEHIRI(CHITINY IDOERZSLH L TNET,
XEED . BUEXDF —RUEFEAREEFEHR[ARDRICETHIEH | [CEIDILHL VLI T . BRDE BIEX D
DEANBRERZF—HHEEAREEEHEDR—LR—Y (https://www.toushin.or.jp/) ZZEBELIZE L,

O ZFE=1E 77V FOEEICOVT, ERBGEEIAFESKOREICLIBMEISBHEZ
2025558 15HICHARMBBRICIZEHE LTS, 2025458168ICZDBEDRHINELT
HIET,

O 77V FOEEANSICELT. BRBHREBZITOHGICIE. ZERHE REGENURKREL
ANICEIT 2% (BBH26FAREF198S) [CRDEHRICERBEDROZHERVCLE T,

O 77V ROEFEMEFZERHICIIRESNFT I BRAICL O TRERHDOEEMES L
DRFIEBENEHMIFTSNTNET,

[0 #HEEFEHPE GBRERRESB) 3. RESHICTHRVCLEITNIELZRFTAHZ B U TRA
WzLE T, THERESNGGF. ZDEZCBE TREMUTH LKL DIICLTLZE L,

BEDEAESZMNT TEBIRIFLLDAICERNBDBDELD. M@FONT Bpg<HEIEENRIC<VNIT/N—)L
BT U1 VICRBUTERLTVET, FHA VI UNERALTOET,



J7VROBEN -

 J7IROER | ﬂ =)
EU(MMHES) IIBEOSIRHITOEREEZFEKRENFEL.EEMEDODEEGRRES
ZEURIRBOEFRZBEHIEULCERZTVE T,

7V RORE * | ke
EU (BRMES) MEEOBSE A TOREE T ERARMREL. ERMED
BEELHEERENLRSRADRRERELE T,
[ RENREFDOEFBM T RBEABNITCA- MBI LZHEITZEODELET,

13

BT EE
BHEREDTAFESHLVDEEREDEEG WV ZERITBHDTT . —HRHIC B TOBVESELFT@IE
B BHITORVESEFENTVIEELRIET,

BRTDA A=

K&fies ’; 9
B B AAA 7 5
| [ ] 58 AA S 7
AP : :
B |B BBB i 2
H
3 13 BB — 89
DRt B 5
B & CCC~C @

CE)BHESE. —RNBRBABEFBBMTZERRLUCOLEIH, BAKEEICK) RBRIESZERALTVRBERHIET,

FTSERMERER/IVTYIR (ABRER-X) ERIFI—J&ULT
ERAUE I,

13

FTSEMMERER,VTYIRER
FTSE Fixed Income LLCICKWBEETN TV SIEH T MNEZEDOEBEDORGREFN OV ZEMHED
Bk EE CIIEF LI ES A VT VIR T,




oyt N
S JrVROBN- S
RAIEUT. BHDREBHICSEZITOAEHTI,

[ REHE. BH208H (KEXBDOHEEFEEXEH) ¢,

O HEE8F. ZESHNDEAHICEDE  BEMBKE TRBOFEZZELREL
FILILEU. ZFREEHDHMICKI DEZITDIRVEGEH DO KD DEED
SXIVWB RO ZDEEAICOVNTRIET 2 HDTIFHIFE Ao

li AEBREEICDOVTIE. BAlEUTHEATOABAYIZTLEEA.

[ F1e3RENRTH D EUNBEDOEBIIAERTIH RAIEUTHATORENAYY
ZTVE B, Ueh' T B EMBRSRBBBES DX EZERITET .

NXEFEE. TRBEAFICKOTIF. LEEDKSBERAN TERWEENHIET,

FTSEMMERERGBA T v I RICET 2EEE. JNBEE. ZDM—DEF](E. FTSE Fixed
Income LLC [CIBBUET, AEF. BT 7Y ROARI T —TREF B BT 7V ROHE, IRFEH D
WIEERTEIREET > THO I EE e COA VTV IRADT—IE. BREBHOFZEHNELTHY.

3 BAtd. YT —9 DM LURLMEFRTE . 7—9 SR, BRE /- ORIEC xS EE
EEVFESA. T, BHEET 7Y ROREIBLOBAREEICELT—ELEEVE LA,
=
7’
Y
'\“
@D
B

BE - F



B JrVROBN-HE

(ERZO0EX

O77RO&ER G GERE 7 0—/VUEST IL—ThTVET,

N % S I‘:I:; 7/
Y oORBESH iy
B =i .E%XJTU.\/Q\\
5 B SEERIFUVT

A —ILRAD—T TR
O—O0 SBEL—H~TAH
(EbllbEEh

cERIECH

L — oFal—v3y - AR
BARIEORE ety
OFEARER

H— R T4 UAIEE RIFER

¥ LEEDERTOERIE2025F2BKRBEDOHDTH . SBREEINBDBEERHIET,
MERBEREBEOBMEIC OV TR . EESHDIR—LR—IZTELILEE L,
<EREHEICHRDEE>https://www.smd-am.co.jp/corporate/investment/pdf/org_structure01.pdf

Baf - SO 7=\ NN |-l>




MO Z\UNN\ | o

Bk - F

J7VROBEN e

ABDREICDWT(BBAYIRL) )

HZDHE (BB ER)
> B FS R

AR0ES (REER)
BAEMERICY AT

[ I-00XAAEHEE |

(M)

0 (A 0 ¥ D7V REEICI—OZBTOEREIC

180 TSR iﬁbiﬂ_o

160 NERBEICHL. SHATORBAY

a0 IERINRVES. BEMREEAEL
BOEE X TERI,

120

100 |

AY V2 N %%
80 | ELXE(MEEIC AR (EZ)
T1+2R
60 Il Il Il Il -
2015/2 2017/2 2019/2 2021/2 2023/2 202572 (F)2015828K~2025628K

(HFR) FactSetDERZEICEFERHIEM

XTSI FBEDERBETHY . HIT7VROFRODERARRPSEDOHTBREEZREGDVIIRIET DD TIE
HIFB Ao

¥ FRIFFECI—ORDODVTEHELTVWE I . HT7VRTIII—OUNDEBEESETOEEICIRE T 21550 HY
F9,



N J7YROEMN-FE B

(EBREHIR )

O %RENDEREEN G IR BEDOGIRS KO EGIR BRI T ROEN L EOH R FHEDITE
([CRDEUFICPRY (SFEMEDMEEMRZBERDS W LAFELE T,

O AEREENDKREI ST FIRZRITEE .

(HEAS )

[0 8R208 REBDHEIIREZER) [OREZ1TV. DEEZTVE T,
O DB REAIS RN Z SO F - EBWNALTER GHinZSHET.) FDEEELET,

O DTS ZESH N BEMEAKE - TORBAZRRUCORELR I,

XEFRHDOHMICKIDEZTORVBEEEH DD FRDDEEDIZIVNB RV ZDEERICDOVTRIITDHDTIF
HIFEB A

7Y RIS ERBTOREMBEOEHICHDIOST MENRDEEZEELE T D
e GTEHBTOREMBEO LR N Z LA 0K Z{TOHBEN HIFRT . DEETEEE
ERRREICIIEEFHTEDIENHIET,

- FMOSZUNY o

(B



J7VROBEN e

. (PEEICEHTIBESE )

MO Z=\UNNY |

B - F

O DEEEE BEFSOFREEFEERY TPV ROMEENSKIDNTIDT, DEEH LD

N2& . ZOEEEMHD . BEEMEBEFTAVET,

IJ7VRTHEED

ZIbNBd A=Y I7 YR DMEE

O pEeElF. SFEREAPICREU NG (BREBEREDEISFNZDIUTHIRZZSOTER)
FBATCKILDNZGZENHNET . ZDHEG. SHREBHOEEMBAFAMIAREB L HNT
EITBDIEICIRIFT,

Ffc. DEEDKEE. T VDOETEBICHITET 7Y ROWNREZRIT HDTIEHIEE .

GHEHMEADPICRELENRZEBATZILDODNSIES)

[RIHREBAN SEEMEAN LR UEIES ] [FIHREBL SEEMBB NI TELEIES ]
10,550
/’/ qu:uyﬁ EE
10,500m - | ‘Cog’ 5 10,500
ot ~<__ 10,400/
*50Fg =
*500F] 10, 450 *500M %Eél%zﬂg% E%E
(®3+®@) 450 (®3+@) 100MH
RS *80H 10, 300/
(®+@) .
———————————————————— %4209
(®+@)

HIARER SHAREH SHRER RIHAREH SHREH SHREH
bl oEct S BCRl DEcE
* DB RER *50MZEXER L *DECIIRER * D ECRREA +*80MZEXEEL *ECREA
500/ 450M 500/ 420

CF) DECUREAS . ORBEIRE DR L HFINE B U ORBERE DR Z S OEER RS UICON I EMB IS D LOONEAEE T,
DEEE(E DEHEHTE DT HEENRENSTIONE T,
¥ EFFAX—ITHY REDD AP EEMBZTRER T DD TIEFHIFBADTITEBELZE W,

[ #&&E0OT 7> ROBAMMERIC K S>TIF DBECED—BREf(F2 B8N, EENICIFTAD—EAR
UICHBHE T2 HBEN BIET . T 7Y FEARDERRRICKY  DECERK U EEMEADE LH
DDINE DTGB T,

[ HEEED—EBHTHD—ERLRUICHE T ZI15S | [ HEEEDEEHTAD—ERLRUICHZ T Z15S |

BENRE | AR (5319
| TAiRe | ER)BRENICT | mAiRE
| GERISES) | RO BHARLE | GERIDES)
il 9%E | POBASAIE BED HEEe
ful JT )
WA fmE 2 BUET . Ffe oA . il
EAEMER RS (HRINESD) e il
(SAMERITTE) {ERTTA iﬁféﬁw& 2 (SYHBRITTA) {ERTTA

TE i ERITA REBED 7 VFOBAME) Z_ O SED S DDEEETI .
TAIRE RO EE) ERITAZ TOSE NS DDEE T I . DEERDIREEDERITAE. TAILRE (SR ECE) DRIETEALE T,

CF) TBENEEICN T DERBIC OV TIF BB Fh FEHE D[ T7  ROBER-FiE |72 T8RS W,




B =P,
EEMAOENER |

BT 7R3 EBHEOHIEMASFEFICRELITIOT. BEMEBAFEHLE T, Ul
PoCT WEEORETARRIASNTVZEDTIRIEBL . BEMBOTEICKY JJEK
ZW) BETAZE VAL ENBIFT,

OEADBREVUERMECELIHRBIUEXRLE. INTREEICIFELET .

[(REEFEEFFETELEEBVET Ko, " EDREMRZRILIT DD TIFHIFTE Ao

CBT7 7Y ROFERURIIELIFO&EI T,

X~ EBEEIZY
BEEHIBUR Y- BEOEROTEIL EEBEOTEERTY

—RICEFERADRBZBEREOFEICLD2TNDEE ZR(T THBENINEELET
BE. 2N LR IT2LEFMBETELET . X BHITHSIETFOSNZEGHE
SO TET DB ZTNNHIET ESFMBDO NEET 7V ROEEMEAN TET S
BREBUET BEDBDORERF EFOREREAST T EBFHB. FLLDULIH
DEWVEICKW BHFTECRBRUET,

— ERJRY - EEFBITOREST EEMENTEERTY g
TPVRABEL TV A AMESPERERCSVTEERBINEES DV FER
INBBE. FIFZDRTBNBRERZ L RESICIR-ICIES(CIE. YFEMIT S 1%
SREROMEN TH >/ BEESEEN CERLBIENTBIENBIET . ﬁ
NSIE 77 ROBEEMBN FTETIBEREBUET, 2

7

§D§ ABTE) R Y- HEIEEMEOTEERTY
NERBENDREIRAEBETHOEERSTET. TPV RIRET INEREEDM
RO BHEER— 2T LRI 3EATHo>CH. 4 BBEENHATTET 3 (A5
ERRB)BE HAR—IATCOFHmEN TEL BEMB A NEITDIENHIET,

AV BR)—=URD - BREEDOBE - BEFOFREL  EEMREOTEERNTYT
@ BACREZTOIHEICF RESLDEDES  #F I RWRDALE. S 35w

BHIDEBEEFCL>TREVCESDONN EHECRDTEP. ZDFECLIVRETD

BMEHZEOMENAELZEE T BT LN DY BEMEBN TEIBEREFIET,

O=) REMEVRY-HHEAROREI REIBOETICSY FHRRETOMEIERE
= BLINBIER BEMENTEERTY
BiffEsEZzREICRBEULRITNERSBRVIEE. 55V EMHBZEIEARIRE
CRBBELNSY. HBREOBIPHEORANEVIBEZC. THEHED
RN TERN W BE RV HAFRMEETOES I ZREFLINDIENHIR
TN TPV ROBREMEBAN NETDIERERIET,



T
:;".

REURY

%mm’.o)ﬁl%,m . ‘

O 77V ROBEHAHCEELTCIF. 7=V T - F IHIEO@ERIZH D EE Ao

O 77V RIF REOHENNREUVERAB CRNESZEF U CIDINENELHEPEDIE M
BICBVTHEBRENZE UG EEC. —BNICHEABEDREMMMENL. RSN SHIRS
CTEBMME TG ITERNWIRY BEIENRSNTULESIURINGHIE T,

INICKY BEEMERICTA T ADT E7%Z R(F IO IR B AL DRI A PLEE XD TTREM
BHCRIIN I TAREFAHDE B L 0D TR MERZDSSHLANELET 2T REEEN B
WEI,

)29 DERFH : , =

=R ERSPFIN ORI UIc Bz EL  ERURITEEZ{TOCTVE T,

CIURTETEBLER L SFEIREFICED D SEREHIRPUR RO E=I U VI ZEEL . HIFRIC
X9 HIRAEN oI HEICIFERBFIHLEFF 2TV BRZEUR T EERBENRSLE T,
R TPV ROINT =V ADHHT - FHAZTLV. iR ZERFTHIRZEZE RS I DT OHER
HHEEOBRGHZHIT I DL DBYICEELTVE T,

SO REMEURIBEICOVWTRIEZTED . 77V ROEABEDREMIAIDEZI UV TP
XI\UZTRI\%%B‘mﬁ“éttE(L ERRHIDRFDREPENEDRAFTZITVET R,
SzmEEU R DEY)REEDORMEHICOVC EFRNICURITEBERENRELE T,

O3V 7547 ZABHEIF OET - BRAUWEDETRRDEREZ TV BRZIVTSA7 VR

REICHRSELET .



KREURD

(2E1EH) IRBUYRIDESHELLER |

[77?F®E@%E$B&G}
DEEHEEEEMADHER

BERARCHITZT7VFO1FEHOEEERE
PECHEREEEMBADOHBZRRLUIZHD
TY,

2020£35~2025425

o NEERREEEME:
(M) 2020£35~20254278
20,000

r PSR EEAE(EE ()
16,000

12,000
8,000

4,000

0

t??\/ ROEREEE (HEH)

(%)
100

80

60

40

20

-20

-40

2020/3  2021/3  2022/3 2023/3 2024/3 2025/2

XEBEEXR DECBREBEMEAG. DEE (B5I80) Z
DERICBRELCHDERELTEHELIZHDTY,

XDERENBVEGRF DESBREELEMBAGEEMEALS
FUTY,

BEEI S ADEH

[ 77V R EfDINRIIE }
BEISALDEZIRDILE

T7YRBELOMDRRNIFEET ZX(CDNT.
ZAKRICBIFB 1 EEDEZROFS -FX -\
HEUIEDD T,

* 2020%35~2025%27

o 2020537~2025%27

100
BAfE
80 & T
62.7 BB
40 59.8
42.1
40
21.5
20| 17.0 * 15.3
¢ S
O g‘ 1 1 1 O 6 1 ‘ 1 ‘
-55 6.1 _
yol-125| 3 -124 e
-19.4
-40
77VR | BA% SEEK FEEG BAEE TEERE HEEE
%ZME 2.2% | 14.8% 22.2% 12.2% -1.9% 53% 6.7%

XIT7VROEEEE. piE (B5180) ZoERICBRELIZHD
CREVCHEULTCHY  REODEEMBAZDHELICHHELIZHD
ERFERIET,

XIRCTOEEITSANT7VRORENRERFIRIEE Ao

TOPIX (SREE#K{EEEL. B3R d2)

B & B uccan ) pXOTEEHRAY ) PXATOEES

HOEH AR T IEH T BEROK/RAZETRELTNET,

MSCIOgY A A4 VFvI R (TORBEHAH . FAN—2X)

REER o0 Inc MBIRLIEHT. BAEB EROT B EEORAENRELTVET,
¥ | E % MSCITIY =TIV T I —=Tyb AV FvI A (TORBEHAH . FAN—2)

MSCI INC. BBFEUIIER T HBEEOHAETRELTNET,

NOMURA-BPI (Ef&)

BFEER BNI«F1—YvU—UP—FRIOAVTILTVITRARMNRERTBIEH T BN TRTSNAREENNEEZ

HRELTWET,

TEER

FTSEHRERE 1 VFvI R BRLER.HAXR—2X)
FTSE Fixed Income LLCICKWBE SN TV 2EH C.BERZHREROFEFDEEBEZNIRELTVET,

PEIWAY-ANAVRRIRAVFYIR-IR—I VT I —TvY-70—-NIb-SAN=YT7A4R(HX—=2R)

HEEE

J.P. Morganh"&WH. RKRIBEH T HEEINETI2RINBESECEBRZNRELTVET,

BN DIBEHE. RBENYIRUICKBREZREL T AN—XELTVET,
¥ FELBIERICEI T DANFEEZ DMO—YIDEFE. ZORITES LU HBEICRBLE T &fe. LESBRORITEDLUFHBESE.

HT7VROBRRREFCEHLC—YEEZEaVEE .



11

St it T

=

Eﬁﬁ%nﬁ

2£5:202582H28H

XKITF7VRDEAXRBIEIHKETBEDEBETHY . [FRDEAMRZNRITDHDTIFHIFE A,
XEBRERHR—LR=IJCHBVTHIT7VROBRIKEZGEERRUTCVWETD,

EE (M - REEDHDS W P EDHES

(M) HAR9:2014/12/30~2025/2/28 (&)
12,000 800
BB EEEME () 20255 28 10H
9,000 ‘ 600 20255 18 10/
20245128 10H
6,000 | 40t 2024118 10/
A (28) (s.67173] 20244108 10M
3,000 200 R _
\«MN_\N WS ERE (5 5) T B 1 FEREt 120
‘ = Eal—} =
0 1 1 1 1 1 1 1 1 1 1 O EQE;E%E-I’ 8’51 SFq
2015 2017 2019 2021 2023 2025 (%)

XPBLEIFTHOB)FH5RITT,

MO BIREEEMER. B2EMEAL. 1 /OS2, SEEERERE T, KBS BRI TLET

¥ iEBIREREMEAE, LEHBICHITdnEcE (B5 A0 ZoEkiFICBIREL
BHOERELTEHEULMER T,

2B EEDIR; .

BERER FEIGE RN (A1 0354K)
T5VA 38.26 N)bF+— EfEHEF BELGIUM KINGDOM  5.500 2028/03/28 12.70
N)bF— 29.19 JoVR BEfEEE FRANCE OAT. 4.000 2038/10/25 10.93
e I\“/f‘y\ 23.06 N)bF— %E?L—t% BELGIUM KINGDOM  4.000 2032/03/28 9.53
) Vi 2.72 JZ5VA BEfEEEEs FRANCE OAT. 5.500 2029/04/25 9.30
FTIUR—T 1.34 R EM&ESESS BUNDESREPUB. DEUTSCHLAND 5.500 2031/01/04  7.02
ADT—T 1.11 JZ5VA EfEEEs FRANCE OAT. 0.000 2031/11/25 6.32
R& RE TOMOEEGEBERE)  4.31 R Ef&ESESS BUNDESREPUB. DEUTSCHLAND 2.600 2033/08/15 6.12
Gt (MEEERER) 100.00 JSVA EfEEEs FRANCE OAT. 2.000 2048/05/25 5.72
R Ef&ESESs BUNDESREPUB. DEUTSCHLAND 0.500 2028/02/15 4.60
N)bF— EfEREE BELGIUM KINGDOM  3.450 2043/06/22 3.62

KEER(E, TPV ROMEERERICH T DBDLETY,

FRINBEDHR (BER—2Z)

30%

'I 7-0 _I 8.9
15%
79 97 68 7.9
20 *2 29 27
0, 1 1 1 1 1 1 1 1 1
0% 19 -02
-4.9 -4.8 -5.6 ~5.4 ' -5.1 -4.8
~15% . =12.5 =-12.7
77VR
o NYFI—=7
20164 20174 20184 20194 20204 20214 20224 20234 20244 20254

% I7VROINGRS HEE @518 20 RESICBIREVCODEREL THELTVE T DEEEN B VIBE 1 BEMEDKEERTT,

¥2025F DINMES FHINSEEHT TOREERTT,

XRNYFIY—T(FTSERMNERERB A>T VIR (BBER—X))(F. 2—OX—=D FTSEMMNUFERE - > TvIAEEZERMEHFIREL
fcBHDTY,

KNV FN—IDIBRIFSEBRCHY. TPV FOERRBECIEFHIFE Ao



Fife - FHHF

HHRAHBAE

B A B I

BEIAHDIRFERMTICHBBNOELELZE L,

-

N
=]
o

BABAZMHORERHDOEA(MHER

B A K £

ARFERFLDED DRI TICHILWNLTIZE L,

SHFAHFDIRFTERAICHBENGHELIEE L,

b
kb
=]
T

BREBHARNTHOREXRBHOEEMERN SIE5TH EE REZ IR UICER

[RAJEU T IREBAZRMENSEEREL COEEHEN S H5HLNLET,

B A # ) B &

RAICUT BA-BEDBRIAHCHIND D, RERHATEDEHFRENFERIM
300 FETICE FUIcbDZIHDEBARM T ELE T o 186 BRFTRILICR TS
MINDRIZDHZBENHIE T DT SHAHDIRFTEAFICTHERIZEI L,

20255R16HM/S2025F11HB17HET

BADEARB i3, FoHRyE T AR B AR T BT S c kB NET.
- DRI BB AR A RS DB AR EZ T E A
B3RS A B T pmrnnEg
S BEDESSEAEMBICTS ). ALDRESBARCHEED T HEAH
m o2 &5 R
BUET,
B -memamy TOECOITBHEIDFIL RAREOFL., ZOMPOEEBLEEN DS
,b)q:'ﬂ:&l)"‘ﬂyzﬁb ETFVBABEERIAHG DO IE DRI T F B IR ZERIAHDEEL
! HIBRDBEENHIET,
R B O SF00¢kEOosaEBERn)
E 12 ERERT. HEHHICESESEETNET . (BERH DU L
SNEETORNEEDHIET,)
SESSHY I — LEAELT. SRESEBeEELE |\ ek REONS
R % 9 & EEUCSERHBFR CICBILLWVELET,

PEEEEEEIREI - REEVL T DEEEFEREZZEZLS |V R \BFHRT
BIREVEULETD,

MIRFTRAICIOTIEVINA—HDHDEIRVNERBDIZENHIET .

12

e

i
#}



v

13

e

R
z

Fr..l"
:F".

Fife - FEHF

HHRAHAE

5 5 B B

MTDBEICF R EEBREETSHIENHIET,
B HERZIT BN ZMEDICHEFTHDERDDEE

® L R OB o pmaEreEs 0BME TR S BT eE
FOMPOEEBRVEBHIRELCEE

EESORES 50008

" o BAIEUT BFAEDOHACEITV. EERHOR—AR—

- = (https://www.smd-am.co.jp) [CBELE T .

N BE2H. SHDRERFDS IV EERRICRTERARSEZEX1ER L. Rt ZEU

= 5 TEBEANMUED,

H ¥ i 88 @ T7/ROEEMREF RFGERMFCFZTRMCOENOEGHEWVEEIFETD,

B & A & FRAUCELUTEBNOHARFHEHTMEEIC. 3—EEIELTEHINE T,
S FIFEHIREEFTEEUVTHRUIRNDNE T,
RNEMAKREBIFFE L. —EDEHZECUCHEICBEUNISA (D BRI
BIFENHE) DERANRERIETT,

= OB OB % ST VRE.NISADNR TIESBIEL A

ARSI REAEAREDBERFHIEE Ao
¥ FECF 2025F2AKRBEDDHD TY . BENWESNIHZEFICF . EES
N3BanHIET,




= T TR L
IJ72RNDER-HE | =

O 727V ROEHR
KBEEHNEENICRIETZER

BARBFHAHE BAMEAEC2.2% (HEE2.0%) Z LIREVT.RFEESHBICED 2 FHRERZ
RUCBATT FULIERFTRHICBENGHELZET W,
BARFERNFIRTTRAICIDT 72 FOFEE - BRFTTOEIRWVSEHESFS DI T I,

SEMEBRE BREPARNTHOBREZXZHOEEMEAC0.3%ZRUICERTI,

BREENEREHETCHENICRET3ER

EREEER JrYVROMEEHRERICEF0.935% (FiiE=0.85%) DEZRUICEHEELE T EMA
(IE 5| M) ZSEER(GFEHEM) FECFLSN IV ROBREMEBAICRREINE T 3B,

BETEHIRFCHEFEE TOEEC BFEMENSIONE T,
<EREHEEH (IE5tHM) Dy FHikE)>

SRFALOWEERS Eadt | WEad | SHai

500@HFEDER 7 #0.40% #0.40% #0.05%
S00BMLLIE1,000BMEKEDES | €£0.35% | £0.45% = £F0.05% 14

1,000 ML EDES #0.30% #0.50% F0.05% E
% _FROE IR EBRERLEN DT, i
i BBONS %
mray  J7YROBRBLUTICHSHE BRRHANOEE. B A i

DEHGAESEFDIFREDX

RITBEHBRSEEFTSESHEOEN . OERNTOT 7V FDER. B
AR DIBRIBHE DX

Rt | T7VROMEOREDIUEE ZERMNSDIBR DR TEHEO XM

ZOMDER. LTFOZOMODER - FHEHOWCERMENSTEBUVIEZERT,
FH#HA EEEANFITHAONS T 7V ROEEEH
AIMEEESDEERICHEET DTcERTFT R
BEZNECRETIHGDEHR =
X EFEEDERFICOVCIK ERIWAFICKIEST Bt BRIICHIZE, LRER
EETICENTEFEAS

¥ FEEDFHHEDEHBICOVTR REHBZICINUTCERIETIDT. RRIDIENTEF A,




15

e

R
z

Fife - FEHF
7 RDER-HE . |

O #i
BEFRICGCHDEFHICERAINE I,
MTFOXRF BAKREEDRRENEOHRETH )  RETEFICIIERRDHEENHIET,

PRSHARUMAR BCHPSC U TR
Bl BE(CHLT20.315%

PRSHAUAR FEPSCUCERN
BE (N) BROERIEDOER GEER) (CHULT20.315%

NN EREIEROBEA LB OIZEICF DEEBOREN LELERBRBIBENHIRT,

MOENDBGIE LB EFERIE T,

XEOENDUESNCIBEECF HEEN BB SNZHEENHUE T HEOEIRVDFMIC DOV TIE. FHIEHER
RECCHERSNDTLZBENOHLET,

¥ _FECIF. 2025F 2AKRBEDHD T,

(BEFMBREER , - ‘

BROERARSEDON AR (2024F8H21H~2025%2H208) [CHIFBET 7V FOMBBRER
(FRRF) (FLLFDBITT,

wEER((0+0) OEREEERANEER | OZOMERDLER
0.97% 0.93% 0.04%

¥ FEEIFNRAABEOBARSECEEHINTLIHBREER (RAICL T BARFHER. TEZEFHRB KU
BMEESEE IFIEFZENTVLEEAL) TT,

XUT7 VRN EIBIRERES (ETF) [CREL TV SBE. URETFOEBERZFSFEFNTCLF B A,

METEEZEOFMIF WRIABDBERARSEE (1) ZCEBLLEE V. BE BN REBICH D SERRS
ENMMER SN, LEEOHMBREENEHFINTVIHEENHIET,
BRRSEERRF. R DR—LR— (https://www.smd-am.co.jp/fund/unpo/) hogEREW e 213 E T,



