(&l

K Q

EEE

5442 0—/\VJLCB#Z(E
rt=i::] :;z‘)
oF2[O;RE A

ENESR(E B 1R3F

fHERRSE

F530H3 CREH20254 3 H21H)

YRR SR EARS (20244 9 F218~20256E 3 5218)
30837 (2025 3 B21H) SMEDHEEEN
2 & = 22 .575M TREBHNOIBEZHY ., EHILBL
- - EFFET,

R H E # & 2/65/7H LT3R, LS - TILF - IR—Tp—

253088 R-TJrvR-00-NIL AVN=F 1T -
f B3 = 4.8% Ry R-BREBED SAZRIASHS L UEHR
AN LS (T4 A= N*— XP—T 7V RESRWIAESFNDEREZEL
2B E (A &) B8t 1073 T. T&UTEAERL HROPENRTT B

0P BEEENEE (Btidd) ZHEIFICERELICBDEHRULTST

BUEBDT, NHRUTSE 2 UZUEAALTCRRLTCHEUERT,

(F) MEEBEHDRMRGIVIETCTRRUTCHBIUET,

OX(TERHRESEG. ERRSSICERHINETHEDD
SEERDDZEEHUICEECI. TDMDASTICD
WCIF. BRWRSEE (R ICEHELTBUFRT,

OZT 7Y RF, BEGENRICBVLCERARSE (&
HhR) ICECE T NEEBIEE, BWNAAECKY JiEH
TBDENTEDERTEDTHIFT, BREREE (&
AhR) (&, BRIy bYRIAY BDOIR—LR—=Y
THIE - 9“'77[!— RUTWEREIFETD,

OBAREE (4R 3. SWEDANSDITFHERKIC
d:UﬁChL*ﬂia— R THBREINDAF. BT
#HETHBBLEHELEETL,

<BRAHREE @HR) OBE - dOrO—RFE>
HEoh—ALR—I %L
= [TJ7 2 RHER] (L77/i\%7&7\7‘jb77/l\7z IR

SMEY OEiRtE (' O0—/VILCB) (CRE
HICREZTRV. BKEDA VHLT A D
REFvEIILT A VDESZEHNE UTER
ZITIRVWE T,

CZIT. HEMNRIABDERKNEEFICDOVT
CHREBHUEIFET,

BB, HIT 7V RIE. EFEREBUFRKSL IE
BEWEIEEFE UIchY. 20254 9 H228 (CISEEHAR
iy EIRIET,

SHBEEH—EDHS|ILITEZBHVEFI LS.
BEVEBL EIFET,

ST7YRFEHIN-INS [ERRSE @R | &R

HFR7EY FIRSA> MERSHT
R IRESN—TE2E1S

o HR— NIl
0120-753104 (swm) SRR~ Fssk

OR—LR—
https://www.nomura-am.co.jp/




BNIO—-/NILCBRIE EREESEI—R) F2ORER

ERZE
O SHhOREEMBEDOHTR (0244E98218~20256E36218)
(M) (BHM)

24,000 550
23,500 500
23,000 450
22,500 400
22,000 350
21,500 300
21,000 250
20,500 I I I I I 200

2024/9/20 2024/10 2024/11 2024/12 2025/1 2025/2 2025/3/21

— B (£3) —— phkEmREsEdE (Em) SRR (58 ‘

B B 21,5411
H 2R 22,575M (BHLECE (Bdddy) © 10M9)
BER:  4.8% (DEEAREN—X)
(1) HESEREDEMEL. HES BiAY) EHEBCERALLBOEIBUTHELLBOT, 77> RERORENS/ 174 —< Y AZRT BOTT,
{ERAIE (20246F 9 B20E) DENEEMEEA—EBDd S CIERILLTHYFT,
(3) HESEB/RATDNE SNCONCEPERNCHAOI—RICEIRBUET. Ffe. 77 Y ROBAMEC L RHEFERBIET, Uh>T
BLDBEROBHORRERT DO THBY FE A,
(2) LRMSERE. ML 2 UEmBEA U CRRUTBYFT.
ORAEMENELELEHER
BEAEMERIE. HIE21,541h SHIRICIE22, 575 &7 W F Ui,

- REN(THRE LTV S BAZREFROEENFKTI 280 OEmEtE (FO0—/VLCEB) 15
DA VALTAY FIFRA)

- RENCHRE L TV BAZREFROEENFTI 280 OEmEtE (FO0—/VLCEB) 15
DFEIIVT A (FllFOR)  (MiH8ZEENERS)

A/ EREEE (T5V0. 7—ZAMSUT7. BPIUAD3 HhEDBED/NRT v ) DREBEE



BNIO—-/NILCBRIE EREESEI—R) F2ORER

@ 1 FO% Y DOERABEHE (202449821 5~20256:38218)
5 i
18 18
= 5 s 510 = 5 B 0o B =
= %
(a) ST 115 | 0.510 |(a){S5E8M = BroD TR x (SEBOE
GRERL) (49) | (0.219) |77y ROBAEZNASEE, SHAH DER. AEBESOMER. Bt
fRaE
B (6 | (0.274) |BABOISRIRN, BRESESSBEEORN. DENTOT 7Y ROSE
BRUBEFHE==
(BERH) (4 | 0.016) |[77Y ROMEDRES - B, BHAUHSOEROEFE
(o) Z DA 0 | 0.001 |(b)Z0itEA =MD Z DALER + Bh OIS mER
(EEER) (0| (0.000) BEEAG. EEAASCIILST 7Y ROBEICHHER
a il 115 0.511
HPOFLREMEF. 22,4560 T,

HPDER (HEREDN N2 ODIHEREZSO) (&, BI0 - BHICK) ZHEORCEEN S D/t BRECIIELUERTT,
SERFIEECEICARBRUEAALTHI KT,

ZOMEAF. DT 7Y RBEHFANTND IS =T 7Y RIS ZEED S5, BT 7V RICHET 2 DDESHET .

BEEDEAE. DT 7Y MPEFANTVBIREES (YU —77 Y NER<. ) DS cBRZSHEE .
LZREETASOBEDHBHARBRICHITD [1H0ZY OERREME] PEETET2BDICONTIE HBA LT 7Y ROBE| (CRRIZILE
LTHIET,

BHEE 1 HOSYOZNZTNOERESE (RGO ZS0) ZHPOTHEEME THRLU TI0ZRCILHDT. HE I EIT/IMES 3 ikimEm
BAALTHIFET,

<5

@



FNIO—/NILCBIRIE (BREEEI—R) F2OREE

(ZEER)
OB =

SHIDDER - BECH M HICEROMER (RAIE LT, SEFHR. TEREFHHNUE
MEEESENG B ZFR <. ) ZHAPD TR mEOHICHPOTHREEMER (10H1Y) ZFR0C
HCTRRUCHREBR (X) (£1.93% T,

EREEEALSN ——
0.12%

B SR
079%

Z AT
0.00%
EREEEA
(Fadd)
0.03%
(BANT : %)
BRER(D+0+0) 1.93
OHT 72 ROBRADHEZR 1.02
ORBELT 7V RDEREEERDL R 0.79
OKRELT 7 ROEREEERLNDIEEER 0.12

) BT 7 ROEMAF 1 B0 OBERBEMICEVWCRAVCEEREAICIVERLIEBDTT,
) BEAR. RAlEUT, BEFHH TESTFHIRS ROBMISEGE IRESHEE Ao
) BHEEF, FRBEHULBETY,
) REFRT 7Y RER BT 7Y RPMEFANTVBRERESS (YWIF—TJ7 Y RER<, ) TY,
(F) HT7YROBAG. XT—T 7Y RIS BAZESH. REX T 7V FASA S LBRAZSHEE Ao
) BI7YROZOMERICIE. BEEEANFICILD 77 Y ROBAEICHRDIERANSENET,
) BT 7Y ROBRERERT 7 Y ROBAIR. 5t ELSNICHBENIRBZBENHUET,
) RESRT 7Y ROMBEERESCL - TR, ®ELT 7Y ROERSEERLSNOLEN B 2BEHHUE T,
) BEXRT 7Y ROBAFE, ZIERRSSERFRICEVT, ZFERHHIHY SBBEREDEITERLTVET,
) LEREDFHRRGTELELIZEDTY, TDfcsd. INSDERHLETHEETHY . REICREUVCBADLELFERVUET,

3



BNIO—-/NILCBRIE EREESEI—R) F2ORER

@ Bif 5 ER DR AEMIBEEDHERS (20206:38 238 ~20256:38218)

(M) (BRHM)

30,000 1,200

25,000 1,000

20,000 800

15,000 600

10,000 400

5,000 200
2820/3 202‘1/3 202‘2/3 202‘3/3 202‘4/3 20250/3

‘ — B (kW) —— DREREEEME (i) FEEERER (G)

(3 HEEBREEEMEAL. Dt @FhAd) ZHEFICBREUCHODEFBRUTEHELILBDT, J77 Y MEADEENR/INT 5 —Y Y AZERIBDTT,
20204F 3 B2BHDENEEMEALF—ERD RS ICEHELTBUET,

(F) DEEZH/RETIHNESNCOVNTIEBEEDNTHADI-—RICIIRBIET, &fe. T7 Y ROBAMREC K FRFIORBUET, LIh' > TL
B4 DBEFRDIBHORRZERIT DD TIFH Y FB Ao

20204F 3 23820214 3 5228 (20224 3 H22H|20234 3 B208 (20244 3 21820255 3 H21H
AREH REH AREH REH REH AEH

EHE(ER (M) 11,943 17.839 18,860 17.768 21,451 22,575
HEpEicEGst BbAd) () - 20 20 20 20 20
DECEBIREEEMETEE (%) - 49.6 5.8 A 5.7 20.8 5.3
TEEERRER (EalE) 276 349 299 274 297 276

(F) LERE=E. N EWRMTE2UZUMEAAUTERRLTHEIET,

(F) MEERROBARBIFUETCTRRLTHIET,

() MSEERE 1 FRIDRENEE CDHEE T,

CH HI7VRE EEUTHBEET 7V RICRETZ 77V R - 47 - TPV AXTHY., BEITZRIEVMERIFELRBUV ), RYFIY—T%FEHH
FEA.



BNIO—-/NILCBRIE EREESEI—R) F2ORER

@ mEEE (202449821 E5~20256:38218)
<45 O—/\NJLCBHiE>
JO—/NILCBAEDBEEE R TOLS [T F Uiz,

<JBA—/VLCBHTISDHER >
(#E5=100)

110

—— J0—/VLCB CRECB 50%+EMCB 50%) |

100 oA o m oo

95
'24/9  '24/10 24/11 24/12 '25/1 '25/2 '25/3
(& /R)

(F) SMBEHOREEE. BT 7Y RICBIFBEABEDFHIFRICEDETVE T, Fc. SMBEHEE. KNVETEREALTVET,
2'0—/\JLCB @ AKECBEMNCBOMSIEEZS0 : S0CERULELUNS VAU ERELVER LB, KECB: FAYVY - O —KEIVN—F«
T RYR - AVFWIZ BNCB: hAYVY - OAI—FMIAVN=F 4 TV - RYR - AUFV TR KRILANY IR—=2)

@CThomson Reuters. All rights reserved. hAYY - OA49— - AVN=F 1 F)b - 42T v I X (Thomson Reuters Convertible Index) &WL\3&#.
BrUOEEI D MAVY - OAI—DYTA VTV IZADEZFR LT $FILT [FAVY - OA4T— - AVFTYIR] ) & O49—-UZFTyR UF [+
LYY -O49—] £WVWD) OFEHETT,

NAVY - OA49—F. bAVY - OAI— - AVTVIADRYFI—IZERA U UER®, BEDBIC AYY - OA4I— - A VTV I ZANDRTE
BPXEDONINICONTH, BARFIFRRZRDT. LWHBRBRIIPRADITBEVEEA. oo bAYY - O49—F. bAYVY -OA4I— - A YT VT
ADEHTTFEDELE - BEICODTRIAZTENT. MAVY - O49— - A VTV IADEH. B, EEEH#TTIHRBEZEDBVLDDELET,
EO(C. bAYY -OA49—F bAYY - OAI— - AVTVIRVEZA VT VI ADEE - 7tk (EF%A VT v I RICRHET BFCESENBIERYT—
IEZHFIN. TNSIRUFEA) DIEEMEPTERMICDOE, ARFLERRZREDT. LWHBDREPRIEDITEVFE A,

RAVY - OA9— - A VT VI REBBAUNB KO/ FIFHA RSAY. bAVY - OAI— - A VTV IXBLUBRESNERDE - {FEOTO AP
BE RUFY—TDERPZOMOEEERF. BAETBEOITERBL. AV Y - O I—DREICKY . BEEFFBESNDHBEHHIEFT,

J0—/VJLCBMi5IF. FRB CREMBEHMHIEEESR) SKIUECB BUNDPRIRT) HFITIF =6
LI EREDS., BEREAZEBL TB LN Eix F Ui,



BNIO—-/NILCBRIE EREESEI—R) F2ORER

<HBL—-F>
BREES (I5Y). 74—XSU7, B7I7UHD3 HhEOBEZSESREL. BLUNS
2R - ERELIZD0) DRICHT 2880 — METFOES [N LE Uiz,

<EREREORYE (MAL-—K) O#HE>
(#E=100)
120

— mEEEEON — ISYLLTL - MPIUNASYR —-— R
=Y e e R

O e i
105

100 £

95

e et e T

85 .
'24/9 '24/10 24/11 '24/12 '25/1 '25/2 '25/3

(0F) BBELU— NI, BT 7Y RICBIFTIEABEDHiRRICESHETVET,
Fic. BEBMBOHEIIBloombergDF—9 AV TETELTWVE T,

BE77>FOR—b T UF (202449821 5~20256:38218)

(A7 O0—/NILCB#ERE (BEE@EI—X) F2ERER]

(/AT -RIVF - Ix—Iv—X - T7R=20-N) - AN=FT 4TI - KV R -&EERE&
BEI7SR] SRIAEDLV [FRvR— IHF—T7 U R] SRAFZFERENRE L, BRE @¢u
ETD /AT - RIVF - XRx—Iv—X - T7YR=0=-N)L: AN=F«4T)L - RV K=
FEEEY DA] TS \DRELERE, BiReZH#RFUE U,

(/LT TIF - I2—=V%—=X - TroR=0-N) A NN=F4 7] ROFN-FEEREEY 5 X]
FERBWNRTHD [/ AT - VNI TF - XZ—Iv—X -7 R=JO-N)U - AVN—F 4T

W RYR] OR—bT 4+ UFICBIFRERBLITRIERICDOVTIE. BEMEKRIEET. AAATR

0.0%. AA#E9.6%. A#&15.5%. BBB#838.0%. BB#821.9%. B#85.2%. CCCAEMTH X UEMRA

0.7% E1FWFE Uz,
HIEIESEPH BB L —F « — THDVTNHDIEFHRBIDEV S DB IC & U E T, BEDBNESBHREBHSHNIESEOEMAEEET 5 S 4
UTeiIC KU E T,

HFH~vx— =T 7> F]
571 FLUROANHESOEBREMEIESYI—IL - O—2VEF CTE T1IFD T &ET. B UTcllgs
EREEDERZRY) F U,



BLEo7 PN FI— T EDER

LIT7UREGE, EEUTHEE D 7V RICKET
277 YR AT TP ATHY., BEETERXRT
BURIEHMAEFEELGRWESD., RUFIY—T%([EH
R A

75 T(&. BihDY T 7~ ROHAR|EXEMEEREE
LTI,

@ sEce

BNIO—-/NILCBRIE EREESEI—R) F2ORER

(2024598 218~202553H21H)
B (HRIEER)

(%)
6.0

253054
2025/3/21

\ W = \

() BEMBADEEERIFHECEIAHS T,

(202459H218~202543H21H)

IWERDEICDONTIE. DEREDHENT, BEMEAKESZEHRL CRELE Ul
BRHEDEMICOVTIE, HICHIREZRITT. TABD EE—DERZITRVET,

OREEREDAR
(B . 130370 - BiAd)
I = 23054
- 2024£ 9 B218~2025¢4 38218
SN S 10
(CHEAE(MEALE ) 0.044%
SHADIN 10
SHIDINE LIS -
EHEHDICNRE 21,265

(F) NEEMELERGBPNIELE Bldd) OHFREEME (DEE2AD) ([CNITIHEETHY. 77 Y FONEEEERRVET,
CF) ZEADWNE. HHONELSNENHRU TR T TEE L TV B eHEF SN E s —HUBVBEN B ) &,



BNIO—-/NILCBRIE EREESEI—R) F2ORER

SHEDERAE
(A7 O0—/NILCBHRE (BEENEEI—X) F2ERER]

(/LD - NIF - XRx—Iv—X - TrR=0-N)L- AVN—=FT«4T) - RV R-BREE
BEU52] SRIASEHLV [FNYR— IF—T 7 VU R] SREAEFFERENRE L. IHEDODD
B [/ATS - RIVF - XYR2—IVv—X - TryR-=20=-NU:- AVN=F 4L - RVR-&
BFEEST OR] SRS NDRENRESA CHITI S EZBIBULETD,

(VAT - IIWF - 2—J4—XT7oF=50-N)b-AN—F14TI - RO FN-BEEEREY 5 X]

BAZRHROPENFRTI 25F/00 OHGBHELEZTBERENREUE T, KX RILETLSNOD
BEICRERTRHICBEE. SEREEHASHIUKEEICDVT., REAIE UTHXK RILTHEEE
SIZTIRVNE T, FHABECDOVT., RAIELT. XRILEFEY ., ERERE (YL, 7—X b
SU7. BPI7UHDI3I AEDBEDNAT v ) ZBDEBBES|#{THRVWET,

BB BENDRE(CHIc > TF, 5IEHE. BKEDA VALY A FIFINA) OBREFvE
FITA (BEHUR) OEESEZBIEL. R—bT7x UA DRI, SBIECD. FERIECD
FICERUMN— M7 UA DBEZETEOCTVERT,

& BT 7Y RIFEHLERFCRIY . REISRENG | OFHDERC DWW TES DBF7 SEEHlED
RREZTRSBENHNET,
[FHYR— v HF—-T 72 K]

BE 1 FUAORHEEORAEMIS Y I—)L - O—VECTERZTIRD LT BE Ui
EENMEDERZR D F T,

SHREDIITHMECBBB T ITXLD. LA ULIBELVELET,

FZEBEFTTVEE A,



BNIO—-/NILCBRIE EREESEI—R) F2ORER

BT 7 NOBE

B @ D M

ENEAERIE B EES

5 % 8 B

20106F 7 H228Hh'52025 9 B22HE CTTY,

E B 75 &

FEUT, MECONERERTECHD /LT - JILF - IXx—Vv—X - TP R-7J0-/NL - JVN—T«
T - Ry R-EREEE D 5 AZHESES SUTHE COERNEOREEE CH2BNTR— IP—T 7V RZ
WIS \DIREZBLUC. BRZRMHROEELFITT dafEY) Ostiits WU [F70—/VULCBl &Lk
FY, ) ZRENGEERENRE L. BKEDA VAL A VDOBREF v EIILT A Y OERZENE UTGE
FAZETIRVET, SRHESNORELEREGE, BEORKTICEVTE. /LT - IIILF - Ix—Ip—X -
77 R=00-=-N - AYN=FT 4T - RV R-—ERERE T S AZHISNODREZROLE LE T
RECHBRIFERIT S SRENRT 7 Y FONGEES KURBMZSVICHT 7 Y ROBEHOEZHRD S X
AELET

FEREIR

844 7' 0 — VL CBIZ = S LT - XIVF - RFE=I v =X 27 I\“*Q“D—/\‘:‘)b . :|y/\“—?_47“)b: m

EEERE I — 7\)5' Y P -HREEBEY SARMISBLUFN VR — Y- 7Y REGSsE 2

F 7 B ok & mBRENRELEFT. BE, IVl - R—/V-FORRHMEES S S UK
’ - eRERE CEERET I HBENBUET.

JL5INF - VR—Tr—R-
JryR-T0-N-

DO RLS T k k|FOLCBE R R e LE T,

-EFREBEJ SR
g & <
XY -7 7 v R

N

FHBERTDOERBMEHSFZETERENRELE T,

2 B 7 A

JLT - RIWF - RR=TI 9= TPV R=7O-N - AVN=FT 1« T - Y R-EREEE T 5 A%H
AESFBROFHNYR— XT—T 7Y REFAFNOREZBLC. FELTTO-/NILCBICREN(TEREE
TRV BKEDA VALT A VDBREFvEIILT AV DESZENE UCGERZITRVET,

2 B O

BARAEEIC. RAlE UTREEREDBEED ZSHIANF - ESF D ETEREN S, BEMBRKESZR)E
UCHBCLEY . BREDERICONTIE. FICHRZRITS. TTAED EE—DERZTRNET,

XIEETUNT « TES IR T 2 ERMBRFRAEIC DN T
EBEFUNT « TEEIEOEREG|ICR LT, EENICHEFIOBIENTRONTSY . 77 RYRENISERTY % U%EREE h LRFatEDFE
ZSF. HFERES | ZETESEHDERE L TREEXIRET IMNEN D2 HBEN DI FET. ZDHBE. BINICRESFZFEI DD, T7V ROE
BB EBRETROBALLRN IO . SAICEANCSBECHFESNZBREDRNIESNBVT EHNEBESNE T, Fle. ZTORBRELT, REHR
FEREWNRESMICHEANCBEGEMNT T 7 VY RON T+ —X VAN BT DEENH I ET,



BNIO—-/NILCBRIE EREESEI—R) F2ORER

(ZE155H)
OBT7 7> FERKRMLEEY 7 X EDFEEERDLLR

(%) (20204F38%K~2025%28%)

100
O
60
40
20
0
-20
40 LIFUR Bk SEEER FERE BAEE SoEEE FEEE
| EExE &oror  EEsE EsME GIrPYR BIME O TE |
(BT : %)
LITFUR HA% SOEEK FEE BHAEE SOEERE FEEE
BRAE 51.5 421 59.8 62.7 0.6 15.3 21.5
=/IMB A )52 A 9.5 A 124 A 194 A5.5 A 6.1 A 8.8
Fr't’:JFE 8.0 14.8 2.2 12.2 A 1.9 5.3 6.7

ECDEEI SANET 7Y ROBERNREIFRY FE Ao

20204F 3 B 520254F 2 B0 5 FRIDEBRKRICH1T D 1 FRDEERDRAIE - B/IVE - THBEZRRLUICHDTY,
AEBICHBUICHIE S (FRR) F T,
LT 7V REDEEEHREEEMBADIZETT,

(RRWBEED S ADEHD

B 7 # : SEEMMMIEE (TOPIX)  (EXAd)

SEEERR | MSCI-KOKUSAIRER (BoZAdr. FIR—X)

¥EER MSCITN =YV XY=y b - AVTF VIR (BEHAH. FAR—X)

HAEE : NOMURA-BPIEE

SOEEME  FTSEHRER A VT v IR R<Bx . NvIRKRL - AR—X)

HEEE | PELHY - ANAYE - RYR A YTV IR-IX=IV7 =y - 70-Nb - T4 N=Y T 74 R ([AR-2)

BRI DOVTDRRAIR.

() BHDEHE. BENYIRBUICKBPREZTELT. ABRELTHIFT,

Bl [ARNBEET SAEDEEERDOLERICAVIERICOWVT] ZI8RLEETL

10




FNIO—/NILCBIRIE (BREEEI—R) F2OREE

UIT 7o RDT—4

B AABREORE (202543821 BER1E)
OMA LT 7> K

R 00

%

JLS - RIVF - RZ—T =R TP Y R-IO—N - AVN—F 4 )L - RV R-BEEEET S5 9.7
FRYR— =T 7R 0.4

A 251
OB ERECR OERE5 OBERIEC7

ZDft
1.0%

RIREIEER WIS
R 0

0.4%

edlm

W FHGEREARRICH T DG TY . BEDKRFICK > TRIEEDM00% B 5BVEEN B ET,
ERlEcoE. FAIE UCHETE () BUEREE () ZRRUTCHBUERT.

HAMICEY 2EHAREREL. ERRSSE (2HFR) (CEEHELTBUET,

ZOMICIF D)L - O—VFEESTHBENHIEFT.

ERREEEREEIEFCIISNERE FTER) OREEIHFZSHTHIFT,

B AEEs
308K
" 8 20256 3 A216
HEEEERDER 276,254,802M
RmERR IR 122,372,53100
1 HOST B TR 22,5751

(F) HARICHIT2BIRETAER(FAT,292M, EIREITTAERIF3,9%,339F T,

11



FNIO—/NILCBIRIE (BREEEI—R) F2OREE

B EALGET 7 FOBE

JLT - TIF - Tx—T %=X T R=90-NIL-A>N—F14FI - ROFN-BREEBEY7 5 X
ERBFRICEBVT. AF UL BRIStEHEOERREEZD EIERVCLTHEUET,
BAFPEEICET 2HMBABTICOEFLTCEG. BARSES (2R (CEHLTHBUET,
(#E EMAE D HEFE] [1 70O 7Y OEBBME]
(M) (2022598218~202359H208) (2022698 2165H~20235:98208)
25,000 HEAABD 1 OB OBRBMICOVWTIEERSINT
e N ST

23,000
22,000
21,000
20,000

19,000

18000 F = === === - - - - - mmm oo

17,000 Ly | | | | |
2022/9 2022/11 2023/1 2023/3 2023/5 2023/7

() PDEEENEEICERELICDDEULTHELTBYEY,

[#8A L4108447]
(2023495 208 575
8 W & X E /B HE B 5 E (hHE) te %o/
1 |ON SEMICONDUCTO CV 0.5000% 01/03/29 Fo./03— KR KE 1.4 ’
2 |BOOKING HLDS IN CV 0.7500% 01/05/25 BE KR KE 1.4
3 |PIONEER NATURAL CV 0.2500% 15/05/25 IX)LF— NN KE 1.2
4 |LIVE NATION ENT CV 3.1250% 15/01/29 HEER NI KE 1.2
5 [SHOPIFY INC CV 0.1250% 01/11/25 BE KEJL HF9 1.2
6 |AIR CANADA CV 4.0000% 01/07/25 SHEBR KEJ)U Vabasd 1.2
7 |ZILLOW GRP CV 2.7500% 15/05/25 BiE KER) KE 1.1
8 INEXTERA ENE CV PFD 6.9260% 01/09/25 N KL KE 1.1
9 |DEXCOM INC CV 0.2500% 15/11/25 BN KR KE .
10 [EXPEDIA GRP INC CV 0% 15/02/26 BiE KE) KE
HEASBAREL 162881R
[BENES] [E5EES] [EERES)
%‘?‘1‘3%’%3@\ FERIL 2.8% —— Z At
¢is |

AAR TV
3.3%/
TR R

3.5%
L=l
23:9%

=0t
311115%

AFUZR
(-4 31%
24 2 3.9%

R 5.3%

PE 6.0%—
(0=3) tbﬁlzﬁ’ﬁ@ﬁ&%ﬁ[dﬁ'éiﬂmtﬁo EEDRTEICK > TIFEEDM00% LB SRVZENH U ET,
E&; () SrOERIEDE, RAI& L/"C%HI () B ULIHRER () ZRRLTHIEI,
(0z3)

TSV 6.6%

) HEARANICE T DFRBEREFE. EAMSESE (26K (CEEELTBUET,
) ZofliciEad—)L - O— /%’&%@%‘%‘J‘&SU%@'G

12



FNIO—/NILCBIRIE (BREEEI—R) F2OREE

BHvx— v —-T72F

ERRBECETFMBRANBICOTRLCEF. EARSEE (26K (CERRELTBIET.

(BB HRS) [1FO%:Y OERAEME]
) (202348H228~202448F198) i " (023F8A2B~2024F87198)
10,200 FZEEEFTIVER A,
10,199 F = = = = = = = oo m e e
10,198
10,197
10,196
10,195
10,194
10,193 F = = === == e m e e e
10,192 I I I ! | |
2023/9 2023/11 2024/1 2024/3 2024/5 2024/7
[#EA L4710 $447)
(202448319 BRAE)
#® W B X8 /B R % B 5 E (i) tbﬁo/
(o)
1 |EEN\RT w b (T - FT - EEEAREEES) BE1& (8%) A [SEN 61.5
2 | BASERERRE - ERREMERS HUHRILEE2290 RkE [ SES 2.3
3 MBRRM AETHOEFESDO Hh51E [ SES 2.3
gl BABREBRE BRRAHERS BRRLES2250 Rk [ EES 1.5
6 — — — — —
7 — — — — —
8 — — — — —
9 — — — — —
10]= - - - -
HEAZRIREL 4 517
(BEFIEES) (EBIEE 2] [EEFIEE)
6779%
(F) HEHCEERRICNT BEIETT . BEDRRFICK D> TIEEFN100% B SBEVEEN G FT .

)
(P @ () SKXUERESDE. FRIEUTHRGE (b)) bULLIIRER () 2RRLTHIET.
() HEARRICET 2 IERE . ERRSSE (&) CEHLTHBIEFT,

(F) ZzoHICFI—IL - O—VEESTHEENHIFET.

13



BNIO—-/NILCBRIE EREESEI—R) F2ORER

<KXNEBEEISAEDEEEROEBRICAWIBEICIOVLWT>

OFREEMIHERL (TOPIX) (BC=5iAd)

FoAHTOPIX ( [EREEMIIEE (TOPIX) (EcZpAdr) | LLWET, ) OIBMIBMUSRIMMES (TOPIX) @EZhAd) (TR
DIEENSEERIE. et J P XEAEHI S J P XETHOBHERE AT [J P X] ELWWET, ) DFNMETH Y. 15
HOBEH. EHEORR. MRAGERIIKEER (TOPIX) EZAdH) [CET DI RTOET - / DN\ D RUREEHIMIEE
(TOPIX)  (BZiAdy) (CIRBDIFENIIEHRICEIT DI NTOMEMIE ) P XAELET. J P X(E, SEEKEES (TOPX) (=
WAdy) DIEMBOBELENEAERDRE. EEXFPHICH L. BEFZEVFEEA. FEREE. J P XICKURE, FREEXEFERFTIN
Z2HDOTIEBL, FEARDFE. RERCRFEREFEICER T 2VHRBBECHLTE J P XFEEZEVTEA.

OMSCI-KOKUSAEE (EB2Adr. FAR—2X)

OMSCIZR—I VT - I—=5 v bk - AVFVIR (BEZAH. AR—2)

MSCI-KOKUSAIFEH (E2idAdr. FAIN—=2R)  MSCIZIR =YV T - X—T v bk - A VTFv IR (BHAH, A=) &,
MSCID'BEFE UTcIB 8T o . BIERICN T 2E1EE. MNFTEHETOM—U)OEFRIEMSCICREBLE T, &eMSCllE. EE%
DB ZEET DHEFBIORKRZELTHHENZEBFLTVET,

ONOMURA-BPIEI&

NOMURA-BPIEEDHNHEEIF, BN T4 FT1—YvU— - US—FROAVHILT 4 VIRARHICRBELET. BH. &F
NI« F21—yvU— - US—FRIVYILT 1« VITHARMIE. NOMURA-BPIEEDIETEM. STtk S8, BRMER
LT BEDTIFER<. NOMURA-BPIEEZRWTITRONB BN 7Ty hYRIXAY MRS DEEFE). T—E XL
—UREFZEVEE .

OFTSEHFEBA VTV IR GR<EER. AV IRKRL - GR—2X)

FTSEHREEGA VT v IR FBR<BER. Ny IRKRL - HX—2X) [&. FTSE Fixed Income LLCICKWEEEIN, HFREEED
EEOHREINGREEMEDOHORETNEFH UIEBEESA VT v IR TY, @EHMIEFTSE Fixed Income LLCOKIMEIET
B, IBEICEAT DT NTDHEHEFTSE Fixed Income LLCHABELTWET,

OIPEIVAY « ANXY K - RUYR - AVFVIRA-IR—=IVT - I—=wY - J70O0-NI - F4aN=VT74A4 R (AXR—=2X)
[JPEIVAY - HANAUS - RYR - A VFVIR-INX—IVT - = wY - JO-=-N - T4 N=YT7A4R (FAR—
) ] (TCTTIE [HBH &KUFT) [COVWTIIICREINERIE. BHOLANILBHZH. BUZNICRET D EB<.
BRE U CDMEASNZHDTHY . TRERDFTEZEFHE. MSNDFTEDORRNGRIY T 7 X—Y 3y, FWIFIEHICEE
THOS N DERDMECERZRDDZELDTHHIFETA. Fio., REYUIEOHREICHIFDRETT RINA RZENICHET D
BOTHHIFLBA, TTICEFENZMBME. T—9. ZOMDBRIFENFZDDEEZ SNEFITH. JPMorgan Chase &
CoRUZDF=t (LT, JPM) BN ZDZE2MCIEBRMEZRIET 2D TEFH I FBA. SFENZEREBEARLICEBIN
BTEPBUET, BED/NN T+ =V RIFEEDU I —VERET DEDTEH I FE . RERICZENDHITHEDERE
RICDOWVT. JIPMPZOREENT VT - ¥ 3— MAAZESHTRI Y 3 VAR >, FTEETE Y. FrEY—Tv bk
A—=JBITFSIEN T DI ENBY . Fie, FITRDSIZRA. TU—AA Y~ - I—=I VI — PRNAP— FFEEIC
BoTWVDTREMDHIFT,

KEDJ.P. Morgan Securities LLC (ZTTIF [JPMSLLC] EFFUETY)  ( BBHAMRIY—] ) ([F. ERICET 355, &7
BRELIFES| (CTTE (PO N ERUEY) ([CDVTOEB. REFIFHFEREERTRVET . AL ISR
AR, IVFRFICTOTT MADEREOHEICDOWNT, FeMMBICBIT2REKRZERICES 28V ZNEE
HETDHEOTSICDOVNT, IBHRAR YT —E—DREFCIFRIE. FWVIRETCIFREZITREOIDDTIESH I FBA.
BHARY -3 09T MIOWTOER, Y~ T4V 7, bo—T 4 VI ICET 3REFIRIEANETZEVF A, 18
HFEATEDZEEZAONDERICL>TEEINTVEITH. ZOTEMPIERM. FIEHICHRET ERICOVTRIEYT
DHDTIEHIFEA,

BHFEBHAR Y —MREIT DHMETH Y., ZTOMEEFIRNTEHAR Y —(CRBLET,

JPMSLLCIENASD, NYSE, SIPCD=ETY ., JPMorganldJP Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC..
FICIFZ DBERSM MR ERITEB ZITR SERICERT 28T,

(HPT : BB EIAZIPT. FTSE Fixed Income LLC  1th)

14



