HERRSE

BE-.RKE/N>2O0—2 -
TJ7VR
(B8AvYIHY)15-05

BENGIE BN ZOMEBEE(N>I0-)

2024F 1132780 520254 5 H26HE T

= 20 gy (E5EE : 202555268

BZREDETEIA

FRIEBRIOH5RITICEN , E<HILEBUL
FFET,

77V RIREEFISFANDEKREZRBU T,
FEUTKERERFOSMNEE (N TO—
V)EFICKREL. TENRA VN LINGRDER
ZEIEUCERZITVWE U, TTICSEIDE
RS ZE CHREWVWCLE T,
BETEOIEEHINESTIVE UL,

D SHiEEDSTEURTRIAIR
T105-6426 WREBAEXE./PI1-17-1
https://www.smd-am.co.jp

BRI <HHESHAIKNIZ N
UID)FonT A>T NERALTVET,

LEADIRR

& = i 88 (&=08) 9.976M52%
MEERSE (5E0) 26587AH
B E x® B —0.2%
SEEEHE ) 0M

XEERIF, DEcE BS1AD) ZHERICERE U SRE
UCEBELIEBDTT,

MEBEMAREDSREG, ERICEDEREBRESNIEA
DTTHELEE L,

BOEERERE. SEGHRRCOVLTOSHLWEDE
BEEIDHDWFERHEANBENEHLELLEET 0,

ESERBREECOVTOSENELE

J—-J)ber9— 0120-88-2976
ST R 9 B~ 505 (L. BH. %t - KB ZBR<)

HI7 YRR, EENRICBVTIERRSE (2R | ICEEEH I \EHIEZ, ERNFEICIY TREIZEZEHTHY. ROFIETTE

VWEREIFTE T, B8, EIRILERREE (2AMR) | [ETHERICKIMEETVLREEIDT, RESHITOHNGHELIEEL).

(BAEs5i%]https://www.smd-am.co.jp/fund/unpo/IC7 TR~ T 7V RBEAN-RFERREN ST 7V R&EIR



BE - KEN>I20O-> - 772 R (HEANYIHY)15-05

E B

BAEMESOHRICOWNT (2024F118278H 52025 5 526HF T)

BHE(HEEZOHR
110, 2010 -
10,100 ([ —EEMEE) &8 )
10,000 — : \l rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr

gHE 24/12 25/1 2 3 4 fEEe
BB 10,001H
- =! 9,976M528%
& =x —0.2%

4T 7Y ROEBAAHCH UBEYICHE TESEBHNBVIH., RYFIY—IBIUSEEHKEHY FEA.



HE - KEN>IO—-2 « T7 2V R (REBANYIHY)15-05

EEHIEDEHEHERE (2024511 8278h 520255 5 H26EH% T)

ST 7V RE BREGHISNDEREZE U CRETEQITOEMEE (/N> 7 O0—2) ENE
BZT\E Ul
SEEHANSREE(ICOVTIE WHTORENY IZITVE LI

O MEEN L THEINICENA VA LRAZRIE &

OH LRICHV., ZEFINTHIEEE. BIUBEEZRNEELTHCLOMO—V
BRI ([N U CBRARRENR SN &

OHIRICNITI T, A VT UVEDBUREZERIC. KEZFUHETDEEPRIFTHE
RRfEAl S (CERR Ligsh e &
OEAVHEENRIFHBR LI LRENS. RINBILT D EOEINDNSWVET &

@7, RBVA VT UICHAT B, KEZ(EUs T 2SEPRBITHENNGE
MECRICUWBZSFHZESEDLDRBELNS, RRICHITIEFEDHRZINE
Fofrelk

Qi P DO 7 ICLD VI TAFRI. PRIEZBOREB(EY. FERICSVTHERN
THHEZANHELET DREBBFHINALZEL L. HEZURIDNER 2l ez
RIT. RERDU R OBRBZERDIc &

O=RHFHIEBZIFUDHETDARFE2R NS Y THENMT S HEITBERIC K D N EREDSF
WIREZRITI T, BERNU X T OEERBZEBRDIC &



I HE - KENYIO— - 77 Y R (BBAY U854)15-05

1 /08 OERERHE(20245F11A278Hh 520255 5 H26HE T)

B eE  lE EEOHE
@) {E K 8 B 200  0289% [SEHHI=MchOTEAEHEEx EEBHEX (BB FEK)
(AR QSR #(HEEI39,960MH T, |

@ E 2 4) (1) (0109) RERM: 77 Y RERADERZOMH
At BN S BESEEHORM. DENTD T 7 YR

R % = & (16) (0.164) DBE, BABOBRIZHEZEDIIM
e B TP Y RMEDRED LUEE, BEASHHSDIERD
(ZF 5 = (2) (0.016) EITEDT
(b) FEEEFHE - - FESHEFSE=HDOSERETRE OIS RIEON
X FERTFIN AMIAS0AEOR., SFEMNACIIAS TR
(kk ®)  (-) (-)
w4 7ryay)  (-) (-)
WEEXITLE () (-)
(c) BfEE LSRG - - BHEESHE = P OEMEESEG 1B B O TR asE
X BT B M A ONE | OWEFKET 2EEICHT BHHeE
(k& ®)  (-) (-)
@ o @ (- (-)
WEEXTH () (-)
dzotth =B - - ZOtER=Yh0ZOMER, PO DEEON
® s Em (o) oy RERRIBHCSDIRERTHCZILSHMIFSORED S
= VBE2ORES - BEOBEZ(CET 2EMA
E&a&sm () (-) mEmEEEEACKILS Tr Y ROEEERA
=1 £t 29 0.289
MEADOER CHBHON D B BDIETEBHESD) &, BNICE > CRHEDNRICEN G2, BEECLVEY
LCTWET,

MHERE 1 BOSY) DENENOERTEEZ AP OTEREMEACHRLC100ZEUcBHDTT,

XEBEEB(ICARBIIOHEAALTVET,

XFTEZEFHEL BMESEE RS IUZOMERE. BT 7Y RAMEAANTVD Y Y —T 7Y RAIL S e 288
D35, BT 7V RICHINT2HDZSHET .

X*BIEEHOERAR. H7 7Y FPEBANTV S REEEASITI S LBRZSHE A,



I HE - KENYIO— - 77 Y R (BBAY U854)15-05

o
B SZER LEEE (EERE)

BE&T 7 ROEF 0.83% LT 7Y ROEMA 0.58%

| il

EREEERUN |
0.19% EREEER
(2(E8%1)0.22%
1.419 B E—— V2L
(BR5524t) 0.33%
EREEER
0.64% ERSIEER
(Z5E241)0.03%
ZDithER
-%
HBREXR(D+A) 1.41%
B %777 ROBRADHE 0.58%
BEET 7Y ROEFRSESADLE 0.64%
/&L T 7Y ROERSESALSN DO E 0.19%

XEOBEAIF FHET 1 A0S OERBEM] ICSVTHWCEEEICK BB UICDD T SR,
FHRWE UTofB (NBRUTE 2 EREZUERA) T, [1h0Hc) Q&R DSk ERE (.
BENRRBGEEDHI KT,

XADRESLT 7Y R (&7 7Y ROHEFANTVBIRERSTES (Y P—T 7V RZEERL)) DB,
VITPISADREETY, EREEERACERBSESALNOERZ. ZERUDBERAY S35
WCHEDEXRILTVE T BREFLT 7Y RANDFHRELFEZHREL T, RENGERAZEEL
TVET,

XMEBAOERIS. RAE LT, SEFHEL TBRTFERS LUBMIESG HesSHF . T,
St ESNICHENRRBZEENHUFT,

X ESDIHRRAG CHEE L TCVWSSEECHY . RRICHEEUVCEBRDLERELEERIET,

HEDDER - ERICHH > BADHRE (REIE LT, BEFHER. TERRFHEHS LUEMTES
572 < o) ZHAh DR mE LI HIhOTIEAEMER (1 OZ/cY)) ZR O TR U,
KREFET 7 FOREREZENZ [AHRER (FX)(31.41%TT,

4



BE - KEN>I20O-> - 772 R (HEANYIHY)15-05

=il 5 FRIDEE(MEESF DR IC DL T (20205 5 5268 H 520255 5 A26HZF T)

Bl 5 FREDHR

TEERER (550 B

8,000
'20.5.26 ‘21 ‘22 ‘23 24 '25.5.26

XD BIREREMEEL. 20206 5 B26HDEIEEMBEE—EBRD RS ITHEBIELTVET,

2020.5.26 2021.5.26 2022.5.26 2023.5.26 2024.5.27 2025.5.26
REH REH REH AREH REH &=

BEAE(ER ()] 9,187 10,046 9,568 9.563 10,001 9,976.52
D EkEEsT (55180 (M) - 184 163 0 92 90
DECBREBLEMEBEEER (%) - 11.4 -3.2 0.1 5.5 0.7
B ERRER BHH) 345 307 291 272 273 265

%47 7Y ROBRBEHICH UBLIICHR TEBI/BEN BV D, NYFIY—IBRUSSEHIEH I FEA.

DEEEIREREMIEICDONT
HEESEREEEMEAITHESE (518 £ CHIREVCERELTCHELLDDT. T7 Y NERDRENR
NI F—XVAERUET,

MBAEUREDRS. ERICERIESEBRESNETBADTIBEL LT,



I HE - KENYIO— - 77 Y R (BBAY U854)15-05

RERIBICOWVT (20245F11H278h 520258 5 H26HZ T)

HZEBUTR%E. NoO—-rmEld ERUE U,

KEEHREHE. B9, BFLTHRFEVE
Ureht. 128U, FHETHHEL TsaL)
SR ETR D e T & TFRB CKIEFR R I I
ER) ICKDENFTIFHENBRLIEC &
Y. FRBD/ND TILsEENSEDFITFR—
A ZERB U &0 KKRBERICERU
fe R DU TTENBIF S M BIL RN R EER(C
HESBEHBEBABRIEEN S, 2025F18 %
BICMNITEREERAERYFT U, LML K
TV TKREHRER ARG, SROEFR
BICHESAVIUREICL>THKESGHE
£ 2EDJIINEBEL. 2BKRICHITTER
KERLUFE U 3REBDHFEVERYFT U
", ABIFBAIC KRB ERETEZFKEK L
EbDD, 70k, HEBERDO—IL = FHENIE

Hig 218, At “Em=&Uc/cHia T
ERYUE U, BRICAVERICNFTIE.
AV ITUBINBRUIEZ S, BRI
Lh—F 4 =X KREEEOEMIFEE TS
UeCEREEZITTLEEEFATHELSE
UTco
NooO—2mgTlE. S TRRED
MEEAEHC K. 2B EEN TEER &
R, SEOBHENFERINDE. RER
DURTOEEANEFI2EUE U, £
DENS YV TRKEBENEEREHDO—EB = F
FEEA T D73 E UTc e DS =BIC R
BHTRESEEN—9YILUY—2EUTIELE
FUF U

R— BT FUFICDONT(20245F118278H 5202555 A26HF T)

HI7VR

[Za—N—H—-N—<>-20-N)-
VZ7-J0-FT4V0 U—bA VAL
T7VRIPYIA(RVRI—) T4 AU
Ea—Fa27 - OSR|ZEMICTHIAN
F U,

ferEU, BEEEZ THAANIGELLUE
UTcs



I BE - RKEN>I0—

—a—-N—H—-N—=<-O-N-
Y7 - J0-FT4VT - b—b AV
AL<T7VRIPYIA(RVAU=)TF o
ANUVE2A—-F1VT T3

@A LR

HZBU T —RYNDNEEHEF (T EET
N7 O—YDEALEERZFWVKETH
FU. R=hDJxUADOKRED7Z/NY T O—
VIRELF U

[ ES
I I—RITE. BHDOETY—(ITIL<D
U= UA ZERF UE LT,

s D7V R(EBEBANYIHY)15-05

@1BfI1F
BAHIFRICTIE. BB ED#RZPLET
BIR—bTAUFELE UL,

OmHiEECS
BERITIE. 5IEHEKNILETDONY D
O—27ZhnhE T DEBRZITVE U,

RE—FPHIOVE - IY-T7UR

FEUT, ABETOEARNMHEDSLURE
HEmEmCIREL. ZE URINGEDERZ
BiEUCERZTVE UIch'. 2025458
([CREEREBUFTUR,

NYFI—-T EDERICDONT(20245F11H27HHh 52025F 5 H26HFE T)

RNYFIX—IBRUSBEYZRITTCOEEADT, COEBICEH T HEIEFH T A

SEEICDOWVT(20245F11A27Hh 52025 5 H26HE T)

BROICH, ZHBAEFIIVFEA.

©
R
RIS
S
|

EH]
Ty
—f

BEDEH., Z™BEEIIVEBAS



I HE - KENYIO— - 77 Y R (BBAY U854)15-05

BsHStE

OIEEFENUEREEANICET DEESB145%DUEICHV., HEEZIT D, BFEHIRIC
FEOZEEZ{TVE LT, (ERH : 2025448 18)



I HE - KENYIO— - 77 Y R (BBAY U854)15-05

QLT 7Y ROBE

B @ 9 ¥ BUlRE/BN/ZTOMEE(NIO-Y)

B B B 2015%5H268Mm52025F5826HFT

—
o
ol

REEFASDREZBU T EE U CKREREDITOEMEE (NI O0—2) FH(TREL.

BB TR o n IRESOREEDIEL CEREFVET,

HT 7V REUTDREEFEAFZIERENRELE T,

Za—-N=H— - N=3r - 00-NW Y7 - TOA-F1 VT s U—b A4

AL+-T7YVRI JPY 14(RVAU-)F4ANIEL—-F4VT TSR

BREZa—-N—-H—-N—=72 - o0-NIW =7« TO-FT4 VT L=+
FEREHR AVAL-T7VR JPY 14RYRAVU-)F4AMNIE2L—-FoVT T35

A

KEREEDOEMEE(N>YIO0—-)%F

IR—TFAOVE - IP=T7UR
FERE TORBPAHES JURERER

BE& LT, REOREBEEAE (B BAELUT) BEQITOEMMEE (N> I0—2) [TRET S
ZEILKRY . BENBA VALNGEDEFERZER L CGERAZITVETD,
7 Y R O BEABBEECHUCE. REEUTHHTOAREN Y IETL., BEZEYU I DEREXN
R B & UE
WEBWRBRE. N\ oO0—V0BRICEIHEF D[ Za—N—H— - N=< - TIL—"F]
H1TVET,

\\

#OA #l B ENEREENOBERERTVLEEA.

BFE20(RAIEULTEBES BBLUT1AD26H. REBDBGIFBRERER) REZTL. LU
TOFEHICEDIENTEZITVE T,

BB REBDEHE E. TABBES /TR EEREDOF)F. BIESRHEOVITNHNLN\EEE
EULFET,

WOEEEF. FARUNPEEMENKE, TRBASFEHRELTRELET, 2L, DB
KENPEDBEE(ICIF. DEZTHBRVIEN DI ET,




I HE - KENYIO— - 77 Y R (BBAY U854)15-05

RRWIFEET 5 R & DFEEERDLE

[2020% 5 B~ 20255 4 A]

(%)

RAE
80.0 627 @ FifB
59.8 - =
60.0 B/IVE
42.1
40.0
20.0 19.0 . ® . 153 215
0.6 ®
6.4 _ 5.8 -5.5 -6.1 -7.
0.0 6 7.1 97 7.0
400 —g=—o : . = y———
LHIF7UR B STEE FhEIEK BEEE SoEEE EEE
@ 3B 1.6% 15.1% 22.7% 12.9% -2.0% 5.2% 7.0%

¥ FEBEORRI LIS, ZNETNER 1 FRADEEEZEHL, BX - Y - RIVERRULTCVLET, &oT. RE
BISHib UicBiEE (FRRD F T,

BT 7 POEEEF. DEcE 5 1AD) ZRERICBIREUVCERELTHELIEBDTT,

KECTOEET SANET 7Y ROBRENREIFRI FE A,

BEET S ADIEH

TOP | X GREI(MIEER. BoZhiAd)

MRS IPXIRIF R F R IPXESTRDBEhER A E L, NKTDIEHT. BADKAENRELTWVET,

MSC I a30YA - 4VFvI A (T OREZHAHF. AN—X)

MSCI InC.HBEFE L TeIER T, BAZMR<KHROEFBHEEDHAZTRE LTVET,

MSCIIR=I VT - I—=vb - AVFv IR (T OREHAH. HR—X)

MSCI Inc.HBaFE U188 T, FEBEOHRNZWREULTVETD,

NOMURA-BP | (BB

BN T4 T 21—y v = UT—FROVYIT 4 VT RARHNRR T I C. BN TSN BEEAINERENRE L TVEFET,

FTS EHFEESFvIRXFELER. HR—X)

FTSE Fixed Income LLCICK I BE SN TV DB C. HAZBR<K HROFBEEDOEBEZNRE L TWVETD,

PEIVHY « HNXVR RYR A UFWIR-II—I VT« I—=b vy« 2O—NIb + A N—=V T 74 R(HXR—2R)

JP. Morganh"&H. NEKI 2B T. HEENFHTI 2EEESECEEZNRELTVED,

BN DIEEHIE. BEANYIRUICKDEREZEBELT. AN—RXELTVEFT,

¥ FEESBHICET 20T EEZDHEO—YDIERF. ZORTESLUHFBEICRBLET., Fe. LESEBHOD
FEITEBROHESE. BT 7V ROBARREICEHALT—UEEEEVFEE A,

10

B #F %

FEEK

FEEK

BAXEE

FEERR

HEERE




HE - KEN>IO—-2 « T7 2V R (REBANYIHY)15-05

QL7777 RDTF—9

%77 Y ROEABEDNS (20254 5 5268)

BIMEEZSFDMANED D FE Ao

208 XUHRICHT D, BTTAEE7,000,000H T,
IRE 202545 H268

(PR (M) 265,375,510

ERER O ) 266,000,000

1 HO1S e ) B s =) 9,976.52

Y =r=0 N1
REZEZLMZT
LY RIE 2025658268(CEBEEBY F UL,

BESFOINETTOTERAICHILPL LFRITEEDBIC, SBREDERT 7V R EH5ITH
WEILD. BRLBLEFFRT,

11



