B 7y bR IAE NOMURA

FATSMEI S (SO HRE)

1>TFy9I X Ad—X

(FHRE—EOERT)
EXE 2 KBRS

[ EEFEHAS (RFBERRE)]

ERAE BEES
HET. BANE BANSAE wE  BEds BE AR 5%
EME wm (nsoms) e BENRHEE  mp Thn p oy 197993
IOMERE o .
. . . 120 so0-nw 7p30- Hh) ZDfth
1) 3 9 1]
amy s @ 07 BARKIS  g) (B#ER0 778 Ohs)  (BRER)

* BUHRAICERHELTWSIBEAYY L. AATOABIRIIZHTEIAVCOREETHLTEYVET,
LR ERMESIUBERSDERICOVTIE. —BRHAZEABREEEBEDHR—LR— (https://www.toushin.orjp/) TTEIBITET

<zfe#> BH7EYIIRVXVIMEREH] (D7 F0BEROERETESE]
BEMBERIG I EEERES HRUBEER (£E)$3735 MRIFAR: 1959512818
BEARL 17T1{EM (20258 AKIRAE) MERTIREEIMED S MG EIRLE: 66JK6011{2M (202557831 BIRTE)
<ziEau> BHERRITHEINEHL 07 rosE0RESLUEELTHIE]

CHBALELTR . AEOARETHICHEHRALLEL,

AEL. ERMERIE A (BR23EEEFE25E) B1I3FOREICEIBERRETT,
COHBREIZKVTESHHINEES (SOHER) AV TYIRA AA—R(BHRBRE—FOERIT)DEEIC
DNTIK RITETHAIHN 7 bR AU MER R (RS X, ERERIEIEEFOREICLYE
MEESHEEEF2025F4A 1 BICERMBRERICIZHLTEY. 2025F48 1281220 ANELTEYET,

@77 RT3 B mIELEEISRBIRICREIIERRAZE (UTIAKRBR/REIEVLWVET,) IF
BH7EIPIRIXA MR EHDF—LAR=DICEBBLTVET BH. 77VFDREEENFNDEX
FEREBREICEHLTWLET,

@77 FDARICHALTERGBERZTHIGEICIE. REEFEERVIREEANICET 552 (BFN26FE
1988 [CREDEHAIZRBEDEREHEIELLETS,

QOREEANHEIZASHICEVWTEREICE IEHAETEINTLET,

QO EREBREIZIDVTIERFEESHIZTHE ROV ETNIE LY ZESEEHZ B TR VELEST . BH.
BRFERHICERBBREFZCFERSINGEX. TOEEZTBE TRELTHELESIZL TR,

Q@7 RDRFELM. J7UROHEEMEEZIZOLTIL. FEEOBEEFEFTERLESHhHELFEAL,

FHT7EYhvRUA MRS H

‘) *YHE—rE 1k 0120-753104 u Fh—LR—SK
( <Z{}0FRE>E XHDOF AT ~F £ 58F https://www.nomura-am.co.jp/




77FKOB® -5

77VFOB®

FTSEHREBAV T VIR BRCAER, AANYY -AR—X)EIP EILAY - IT—D05 Y=y IRk A
DTVIRTSRA(AANYOR—R)DAR)Z—2%  FIEBEREOGDPEETDEIE*TERLTER L
BHERZRIEHEL. RREHOBZIEHTIHRERRFZBIRELGERZTLRVET,
XEEMEREOGDPAHOEAE. BEILLTEIBRELETEVNET,

778D @
BEELENSR

NEDOXHEGFREOAMEEEAFT ) ERENLCTERERRHELET.

KIREMGEERENRIEE THERFABAVDEIY —T7 8| THREEBEH Y —I7 0P IZBLTRET D, TELRERNREND
BERTY 4B, FITF—I7URIRAT, EXYF—T7 0 FORRERIEE TR ERRE BIELGERETLS LIS EEF S (ETF)
IZRETHEEAHYET.

BizEriH
ONE DA E FEEDOAHEEEAFET ) EEENLFTERENREL. FTSEHREB/OTYIX
(B<BAR.AANYS -HAR—X)EP EILHVIR—S05 2 —yh RUR AU TYHR-TS5SX(H
AYCR—)DAR)E—2%  FIEHEREDOGDPEHDE A TERLTEE LEIEH IR IEH)
DEEITEEFTILIRERRZBRBLCERZITLEVET,

BEE70+AN

SR T —ADIE Sy URDIERE BENROTE-
L [ | ]

7

BiRR—hTAUA

LEBHEOEE
\%

S ET-
R koA e

\/

INDA—RU RS —

SHRIEHORERNRDOEREINE - DL, ARERCRERNZORMEEEIC, RAIELT, HRE
HOBRBEWBITIRET DI EICEY, EEMENT N EEZONDR— NI+ A EBELET,
BEINAR—ATAIFITH LTI M ZTEL . HRERA~OEE SOV THERZTEL
T R—FTAHIF DEBABELHESNDGES XV NTVRETLENET,

* FEOBRETOERE. SHREBRLLDIEENHYET .

EE&FM. TRBRAFICLOTEERDLITERNTELGNEENHYFET .




WIEHOE(EEZIZOLTH
FTSEHRER AL TYIR (BB AR. ANYD -HA—X)
FTSEHHREE AL T VIR BRCER, ANYY-AAR—R) (&, FTSE Fixed Income LLCIZLYBESh, HRTBEEFDEE
DRENRBELEETIGORMBRECTMEFHLIESATYIRATY  RIEEILFTSE Fixed Income LLCORMIBAET
HY . IEHIZET BT X TOHEFIILFTSE Fixed Income LLCAABLTULVET,

P EBWAY-IR—DU5 = Ib - RUR AV TYIR- TSR
AAVTIDRIE Cz— E—FELHY - £F2)T4—X TLINLS— (AT (AT VIR -RRY— 1 EVWVET,)
[SIRBLET . AVTYIR- AR —IE RAVTVIRESRT D5, SREEFRXIEWME(UTELTERIEND
WET)E.BBL. ZHL. RIEZTDOMOAETHRETILDTEHYFERA AEICEFNIBRICEHAT HERIL. £
DIRBOHEEMELIZEDTHY . AROBABE JIERTEZBMNELEEE - BIFETILOTELYFEEA. AIUTY
JADERBERVINICEENDITHBE LEZTOMDERIFEFETELILRLNDI LD TIN AV TYIR-RRY
Y—FZNREHRUVEREERIETIEDOTEDBYVER A AVTIIR- AR —[E WHELIBEARADEEDRY
EIZONWT, BREAREE LT ASORAIIRIAEZTIEDTIEHBYET A A1V TYIR AR Y —IE, LWDEDHE
MDER, =45 T40J XIFEEIICEALT AN EEREIEFFZEVEFRA, KAV TYIRIZETHEMDIERIZD
LV TIL. www.morganmarkets.com &2 B LfZE0Y, YIFHRDEBMEEX. Dz— E— FILAY-Fz—R-TUR-Ho/NZ—
[CIRELET .

OEZEIH—T7URADFZERALERIL, MEIEHIBITI2EEE (BBR)BLUVHFEENE&ELE
[TRELET .
- BERSLEE, EERELETHVET,
- BYP—TPURDMALEO ST L, BRIEL TS RERBETIIEERARELET,

M20255 108108 IREDREE SN

BREXR . FE c S
— - - q 2 %| AN

KEE | SEESABAITR . | FTSEHREE/CTooR (BBEE, Ay ,,

(B<BE) | THF—T7UF HEOBHE | pi_3) 75.1%

HEEGHFYY—T7 = | JP BELAY-II—D05 3= yh- KRR .

wRE | Op FAREOKHE | 20p2 TSR (AAYDIA—R)* 249

¥ FEEBHEIS—TFUREIIP LAY -IX—D0 T I— k- RUR AU TYIR TSR (ABER—R) IO RYPMLEZE 1
RADBERREBIELCGERETAVET A, IJ7URCBVTRABE FHIMEIFETASIECLY. TP ELAY -IR—D0T -7 —
IR RUR AU TR TZR(AANYOR—X) ITEBT SR ERREEBIELTCERZTEVET.

O RIERDBEITHERMICEH I HIRERREB BT -0 BHREVIEIFDTINTATRIE LY
ABTHESIZ. REMNICREDHRET DEEEZRALLBALAKOEBEREZREIHENE TS
BHBSFOLEEIRVEBLHAEMNT . AYCEMNDFIALEOEENISERT 551 HYET .

OEFHMANEREEIIOVTIE, RAELTHBAYDETHEVET,

EE&FM. TRBRAFICLOTEERDLITERNTELGNEENHYFET .




@7 RIFIY—T7UREBLTIRET 5773 — 7R AKX TERLEY,

NE—=T7UK RY—=T7UR
£

‘ BEARES | | AEEE ) oy AED

‘ (ECHRE) AEANYLE =
A% o ranz || gy | \ A& )
DES-HES AI—2X » : : e [ )

A (GREE—E | Y| FEEES B HmED

R ) Iz RYF—T7UR I zs N
— N

KEIYP—T7URICRA T ETFICEREETHHEENHYET,

WX 432 & HlFR
ptnpgaas | HANOEEREEAANEE A, KA RE RN RERRLIL
* 8 D%y, HA~OREHA HERMEORAEREONLNELET,
NEEREC?  ANRAE~OREBANACEHRERTE LA,

TINTATDRA  TIUNTATORAEAVYCEMBICRELEE A,

W5 E DR &

FAl.B8R17TE (KEXBDHEEFEERXR) ICHRETLEVEY,
DEEHEE, NERARBEOHEANT, flF RAFNBFOKERVEEMBKEFEYELCERS
HARELET,

18|28 |38 ) 48|58 |6a |78 | 8A | 98 |10R)118)12A

. !}(ﬁ‘ﬁk !}(ﬁ‘ﬁk !}(ﬁ‘ﬁk !}(ﬁ‘ﬁk !}(ﬁ‘ﬁk !}(ﬁ‘ﬁk %ﬁﬁk %ﬁﬁk %ﬁﬁk %ﬁﬁk %ﬁﬁk !}(ﬁﬁ)

* RESHOHERICKY DEETEOLLEWVGEELHYET . T HROPBEEDIILWNE LIV ZTNDEEE
[2DWTRE, REETHEDTIEHYFEE A,

EE&FM. TRBRAFICLOTEERDLITERNTELGNEENHYFET .




¢ NWMEICATIEER

o HER(F. FITSDFBEFRBD I7 > ROME y . 428
EDSZIONETDC. SEeZINEDHARE { ) @&
(FZDMRLENFL T D& R0, BEREMEEN T  I7SROMERE '

B BERERDET. .

0 U7 > R FIEHEPICHEEUCERANRG (BREEFRRORISFNES JUTHiaESOTER) ZlBX THfC
EITRDHBENDDEFIT. UIEh > T J7 > RODEEDKE NS U BHIIBICHITD T 7 > RDOURGEERZE
REFTDIEDTEHDEEA.

- STEHIRIRICERNGE NG D LB E(CHNTE, SHERNGZBA THEZITAOITHEE. SHREEDE
EMERSHIHPREADREEMBAELENTTEI D LICIRDTT,

XDBEE. DEHHICEDE. DEMFRENSTIONET.
DEMREAL (F. OREIEFREROEIFNGOREIRFEOMID SO TERON A EMELEOINGEHAEETT .

ARLREH SEEMEAN LR UiES BIRREHO SEEMBANTELEZS
10,5504
o | s | | B
10,5007 .~ . [y 10,5003
( a | 10,4509 ( 5 104008 4
B |8 T T V8 || &5 |7 |
@ | (09+@) 4503 % + % | 208 @)
H - (®+@) % = tE) 100M
2 -2 gom |7 10,3007
fm ] “.. | 420m 420m |\ &
E .| (@+@) ©@+@) | H
...... =
\ \
AIEARER LERREE LR E AIEAREEE 1= UERRE
5yBRRT N A 45BRAN A

O IEEDER LA (BMEKREETEZRE I INEEBOIISTA) DRRICEOTIE, DEEEDO—EFTE
SEN . RENCTAO—EHARUICHES T BBENBOET. T7> REARDERIKRCED, HERSHALD
EEMEADE LN O WIS > IBAERAETT.,

DEETE SROBEMANMEAEDBER A FAADBAE/ HEAEDERTAZ LE> T35S

LENERE | CEHRSOLENBEIMELBOFT.

(BBAOBE(CH T DRBCONTIE, BRD [FH - FHERF] @ [T72 ROBRA - HiEl ZTBIZS0, )
AARIRE | HRSESROBEMEMEEEOENTAZ FEL> TVSBACE, FESHIOIREDEN TR

(FRINEE) | 1R WRINES) CROFT.

S /REENTANRE FRIDEE) 2R ITHoLiHE. DRERERICZOER AN STTAINRE FRIDEEE) ZHRUREN. 20D
KEEDERTARERDFET,

REEDOFIE { . SERe % ZENEE (BREL) " 5 || e } TAIES (ER9ED)
m | TAINRES (BRIHES) & 2 | (Es2R?)
i = | ) GFERD = = .
18 & 2] S fig 2 o #E fig
IR = i & 18 = s
zE = W | -OEED 2 = BE | ymso
& 2 | | HEEOERTE x i 2 | | mazopm=s
@D @D
(DEEO—EBHTAO—EHAVRELCIES T ZIHE0—4H) (HEEDREIHTTAD—EFANVELCAELS T B D—H)

PDEEICEIT IBERICEHDREAA—HTHD, ETORRICODVWTHBLIEEDTEFHDERA. Fie. EREODECEEEEE
fEERICDVWTRE, RIETDEDTEHDEE A

_4_




B 5027
EEHROEHEE

7 DEEMEIE, REZTEO TV S AMAFFOEDSICIIZEERITE
I INODERICEBBERIEIANTREZADERICRELEY,

LA 2T 77RICENT. BEFDEROBRERX R IRIASNTLEHDTIIES,
EEMBOTEICL) WKV . BEXELENAEZENHNET  LHIREEEE
TR EEREVET,

BHEMEESY G5 (AHES L. TEEMNOCEREOEHICLYMBEALELE

YR Y, I7VFIREMICEFICTKREEZITLEVEI DT, ChoDFEEE
RITET . HICT7VFOREMBRENRICEENSHEEDEZF
MEDEEL, KEEL EICKEVELDIZHDHTENTFRENZET,

HEREIRY T7URE REMANBEZEECOVT, RALLTABAYDICL
WABEHIRAVDERERS_EZERELFTTA. HBEHIRIZE
TEEICHRTEDLDHITREBYFRE A T AEFANYORREE
DEFLVENGE. EOEFIZERLDDAYOIARMIDI MDD,
HEMBEOEHERELYFET

* REMEBOEHERIELEICREEINSGLDOTEHYFEE A,

ITOMDNEBEER

OI77URDEEWEICELTIX,. £MBEREELEEITIEDDHATE (LWHHDBI—)2 T -47)DiE
BiZHYEEA.

@77 RIF, RKEDHERHNARAELEHH CHRNESZFUTTIVLENELBAOCELAWMEIHIGICHELTHE
BEARLELESEEHIC. —BHUICHEAZTEDREMEMNETL, MISESHNSHF TELME TIMEITELLVW RS,
WEIEMNRONTLESYRINHBYFET , iKY, BREMEBICTA T RADEELZRIZTTAIREMSEAS, BEDHAH
DZFFMNFIEELGDAEENE BEREDOII VI EET AR EAHYET .

QO E£EM. TREBRFIZLOTIE., F-. FEDHEEENEET-IGEICIE, REAFHITH>I-ERANTERWNGE
n"hpYEI,

@7 U RAEEMIZHAANDIEMIEHEDHETRIZELNT, FIHLVDOEZEEOIL LD ELAREENHYET,

OHMEHE~ADEREEI7URIZHNBIEIZHT->TIL. BEIDEFESDEESFICEYZHNREBITICHSETEEM
NhHYET,

@7 URDEEMEBENZRIEH(ERIER) . BERAZOERICKY . BR2IT—HIT LD TEHYFER A FT=. 77
URDBERENERIEREDERE-ILLEDIELARITTHIELDTIEHYEE A,

OREXNRET AT —IT7URIZEBVNT MDARE—D7 RN EEEEHFICHLEIFTEENELEIEEHEIZF. 77
VRDREMIBICEEEZRIITHEELIHYET .

Q@7 FDEEWNHBREMRICEFTNIHERICELTIE. BUA. BF. d2BFROEEAERTBICRIFTEE
&, GEEUEICREVBDIZHEBZZENFEINET, S5I2, BICKEBANLCDHRERFLENBRAIZEAS
n=Y,. HANEIEEDEFHIZKY ., ERHTSNELVEZEZ WA A REME PEA L D HIHIE KEZ(TAATRE
NhYET,

OEREREGIFTFICEITAWME I DEFEL (ERBEDOFEFLEEZEAFET, ) . NEABRSIDFELE., RFEED
FIEZFOMPLEBLEVEF(EENLRENREICHS TAIEEEREICEITBEOFAHED LILFREE DO BRI
PEVAHDEET, BREEENZTOBEICH N, RESHOHMTIZUOROBA - REO{Z(TITEHIETEHE.
BEVIT TIZZMAFFBA-BEOEZTITERYETEELAHYET,



)X O E IRk Hl
EASHTIE. D7VRDNTA—T U ADEBRRLIVERIRAIDEEZ) RVEEREBENDZEREHRITTITLLTH
Y%7,
ONTH—TUADEE
BREEZDERMEIZOVNTNATA—TIURICEDWN-EHMLERE (9. M) OFEROHRE. BEFTHEVLE
TD
QERIRIVDERE
BREEADERXMEDERIRVZIRE. EEBL, TORKRICEADZERTMAZOMEERE~D R EENSEITH
STEICKY., EYIREBETRNET,
NIREE) RVEE(IZDNT
REME)RVEBICEATHREEZEND. I7VRDOHEABEDORBMEIRIDE=RIV I REEERT HEEDIC,

BB SRDRE - RALBEEZTREVES  VRAVEEBEDZE RN, RBMEI RV EEDBEYLEEDHER
PREMEIVRVERERCOVWTEELEY,



YA DEER LR (20205E9A K ~2025%8AK: AiR)

(77FDERBEEES IV EREBREEEMBOHE) (77 RERBNMEEEISAEDEEZEEDLLR)

== 4Ty ROEMIER (G8) —— HREEREREME(ZH) EEAE (L4772 R) BRAE OS8ME (HT7>R) D 8IME O FHIE
25,000 (5/002) 1(8/6)
20,000 80 80
15,000 60 60
10,000 40 40
5,000 20 20
0 A 0 0
|-|.I.I-I-| -20 -20
- 40 -40
L L L L - 60 -60
20204698 20214588 20224E88 2023488 2024488 202548H Lyyb  BAtk  SGEEN FEEE BARE SEEE FEEE
BAK | SotEk | FEEE | BAEE | SoEEE | HHEEE
RAME (%) 6.3 421 59.8 62.7 0.6 15.3 21.5
=IME (%)| A 18.9 N 7.1 A 5.8 AN 9.7 AN 5.5 A 6.1 AN 7.0
FME (%)| A 3.9 153 22.9 13.5] A22 4.8 7.4
* NEEHREREMEL. BHEFOHNELEBFRELLLOLA * ETDEEISANLT7URDRERREEBYF A,
HLTEHELEZEDTY , 2020598 K %10,000&L THEEIELL TS * 202059 A M 5202558 A DSERD K ARIZHTH 1 ERHDiE
YFEY, FEEORKE-R/IME- FHEEZRRLIZEDTT,
* MR, 20209 A M 520258 A MSEMD & A RIZEIT * RERICRISLI-RBLIEZELGYET,
LIEHDEERERTLIZLDTT * BI7URFHREBRELEMBEOKERTT,
KOELBERERLEMAIT. BEINDONELEFRELLIDEALELTHELTEY., EROREMIELELLIBENHYET,

<RKRERMNGEEISADEH>

O B AR : BELHRATH5 3 (TOPIX) (BE Z5A74)

O % EE K : MSCI-KOKUSAIFE 1 (FE H5A A+, AR—X)

OHEE MSCITR— 05 - R—F Ik AV TR (BEYAH, AR—R)

O B AE& : NOMURA-BPIE&

O%EEE FTSEHREE AV T VIR REAKR, AyPHL-AR—X)

OFHEEE : JPPELHY -HNAUMRUR AV TYIR—IR—D0 5 =Y -5 O—NIL- T IR—=2T7AR (AR—R)

BRRMGEEISADEROEFEZICOLTE

OB EEHRAMIE S (TOPIX) (E2 243AH) - - - BL &5A A TOPIX (TR EFHR M H5 50 (TOPIX) (BR&3A ) JELWET, ) DIFEE R U REE# T2k (TOPIX) (B2 452
) ITHRAEERITEZIE. B R IPXEHA R (I RX L IPXBHOEERK (U TFIIPXIEVLWET, ) DAMFETHY . BROEL, EREDL
=, FIAGEREKRMIEE (TOPIX) (BLLAH) [ZBT 2T RN TOEF /oD RU RS H (TOPIX) (B LA ) [TRAIZEEXR EEEICET ST
NTOEFIEIPXNELES  JPXIE, BREEKIETEE (TOPIX) (AR LiAA) DIERENHE X EAKRDRE. BEXTFIICKHL. EEZAVERA. K
E.ﬁ:t:. IPXIZ& YR, REXIERFEIN LD TIIAL ABEROERTE . RERVRFEREZTBISERT 2L AESBFICHLTHIPXIEEEEAL

HA,

OMSCI-KOKUSABE S (R 43A A . AR—R)  MSCIZY—U U5 - I—HIb AT VIR (BB LAH ., FAN—X) « - -MSCI-KOKUSAIE £ (Fd 452 4, AR—
R)  MSCIZTR—U U4 - R—H b AT YO R (B HEIAH . AR—R) &, MSCINBIFL =38 T, RSS2 E/EE. HMIMFATEEZTDM—YIDIE
HIIMSCIIRBLET , £-MSCIE. RIEBDNBEEE T HENB IV AREFLETIEFNEELTVET,

ONOMURA-BPIE{& - - -NOMURA-BPIEE D&M FEHE X, B T4 Ta—o %) — )Y —FAVHIL T4V T HRERITIRBLET . 8. B I«
FTa—rl)— )Y —F &AVHY LT TR R L. NOMURA-BPIEE D IEFEM. e 2. E181%. B AMERIIT 5H D TIE7<. NOMURA-BPIE
BERAVWTITONIBER T IR DAV MR R OB EETE . U —EXICEHL—IEEEAVER A,

OFTSEHREBE A TYIRBRLAR, AYDHEL-AR—X) - - -FTSEHREE AV T IR BRCAR, Ay DL FAR—X) &, FTSE Fixed Income LLCIZ
FYBESh  HRFEEDEBORENEEEETISOBMARETMEFYLIES AL TYIRTT  EIEHILFTSE Fixed Income LLCOANA9EA
THY . RIS 5T R TOHEF|ILFTSE Fixed Income LLCAAHELTVET,

OUPEIAHY - HNRARUR AV TFYIR—IT—05 =y - A=\ TAN—2T7AR(AR—R) = [IPEILAY - HNAURRUR -
FYPRA—II—U0T =49 -5 A=) FANR—VT7AR(AR—R) [(CTTIRHMHEHIELVFET) ICDONTI IR SN EERIE. FEHOLA
LEED ABLZNICRET HLHL BRELTOAMERSINDELDTHY . EREROTELEHFE. ASHDFTEDO ARGV T7A—Tay  H T
HICEET AL DERDMECERZRODILDTEHYER A, T REBROBRSITEFEIRHATRNAREEZNITHET L0 TLHYFEE A,
ZIIZEFENDTIGME ., T—%. TOMDFERIIHENZLDEEZ DNFET A, JPMorgan Chase & Co. RUFDNFE1E (LIT., JPM) NEFDFTE A IEFE
HERILETHEDTEHYEE A SENSERITBHLLICEFSNSZENHYET . BED/NTH—IVRITFEDVI—ETER T EEDTIEHYE
Bho REHICEFNIRTARDERBERIZOVT. IPMPZDOREENOVY -V a— AAEZEH TR AV EE-1Y, TBEToY. FlEv—
A= ETo=YTBIENHY ., £ RITERDEBIZ A, TL—RAVMI—Sz0— PRNAAH— - FEECH>TOSAIEERLHYET .
KEDJ.P. Morgan Securities LLC(ZZTIEMIJPMSLLCIEMFUFET) (MEHRRH— 1) (&, BHICET A%, @RESRFELIEWE(SITIHITRE Y
MEEUET) ICDOVTOER., REFEIFRFTREZTVER A IEXRVEERMEAREMR. AVDIIBITTOT IR DR EDHRICONT, F-25
TGICE TR EHRERBEHIE 2RV ETNEBMNET SHROABICOVT, FBHRARL Y —[E— YO RAE(EREE. HWVITEEF LR
BETHESIEDTIEBYER A FBRRARUY—[ETOFIMNIDNTOER, I—4TA40J  Fo—TAV T 1T AR B FEENEEEEVER A,
BHIZERATERLEZAONDERICI>THEINTVETH ., TORLHEOERME. FIERIHET HERICSOVTRIAT 21D TIEHYELE A,
BRIIBHBRA R Y —DRETIHMETHY . TOMEETT X TERRAR Y —IZREBLET .

JPMSLLCIZNASD, NYSE, SIPCD% & TY , JPMorganl&JP Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC., =3 ZF DEFE S AR ERTT
EBEITORICERTSETY .

(AT X ST BFH IR E AT, FTSE Fixed Income LLC ih)



B ERE@E  coxszsAamns)
& 5 i 35 - L 5 EE O HE 15 e 5 ECOHETS sy

|— EMEE (D%, 1FOSBE0) (o) we MEERE ()|

(m) (BAM)
12,500 25,000
202548 A 0H
10,000 A= 20,000 2025%7H 0 M
7,500 /._\/AWJW“ ?sw‘—u—' ...... 15,000 2025E6H 0 H
5,000 10,000 2025458 0 H
2,500 / 5,000 202544 A 0 H
0 ./ L L L 0 Ei&1 EFEﬁ:%E‘I’ 0 Fq
20174128 20194128 20214128 2023128 REERRE 630 M
FELEEEDIKR
HARAI R E L
iR &L (%)
NEBEEABAYDRIY—T7UR 74.8
FEEESIY—I7UF 25.0
EEMNGIARRE L E (LA
THEESHFEBAYDRTH —TJ7 R 1B L TDRE MR THEEFESEH Y —TJ7UR 1 FELTOREHA
[[:%ivd 4] b FE L (%) =i AR EL BB (%)
1 US TREASURY N/B EfEiE S 1.5 1 REPUBLIC OF ARGENTINA EEiE S 0.6
2 |US TREASURY BOND E{&iEH 1.2 2 |REPUBLIC OF ARGENTINA EfEEH 0.4
3  |US TREASURY N/B E{EEEH 1.2 3 |REPUBLIC OF ECUADOR EfEEES 0.4
4 |US TREASURY N/B EfEiE S 0.9 4 |REPUBLIC OF ARGENTINA EEiE S 0.4
5 |US TREASURY N/B E{&EiE % 0.6 5 |FED REPUBLIC OF BRAZIL EfEEH 0.3
6 |US TREASURY N/B E{EEEH 0.6 6 |OMAN GOV INTERNTL BOND EfEES 0.3
7 |US TREASURY BOND EfEiE S 0.6 7 |REPUBLIC OF TURKEY EEiE S 0.3
8 |US TREASURY N/B E{&EiE % 0.5 8 |DOMINICAN REPUBLIC EfEEH 0.2
9 |US TREASURY N/B E{EEEH 0.5 9 |REPUBLIC OF POLAND EfEES 0.2
10 |US TREASURY N/B EfEiE S 05 10 |ABU DHABI GOVT INT'L EEiE S 0.2
FRINEROH -
(l"g) OMRIBE (ERKIEED oor7>R
5
0
-5
-10
-15
-20

20164 20174 20184 20194 20204 20214 20224 20234 20244 20254

IR DERUIE RIS EEEHIRELTER,
2016 (LR RIBH (A RIEH) D EMUINIEE,

2017 (LR E H (2017512 158) Mo FERFETOIREE,
2025 (FEMMSERRBEEREERFEFTOIGEE,

@7 R DEARBEEHETBENORETHY. FRNDERABRENRT LD TREHYEE A OHRIER (GRIER DBERIIHETSSE
FRTHY. 77V DERRETEHYF A, @77 FOERKRIE. AliE. ERSHAR—LR—IUTHRRLTVSEELHYFET,

_8_




B =5 Faas

HFHAHXE
oA OB

B A @ %

B A R £
BADRAEDHR

®m & B I
® & @ #
®m £ K =

oA #F 8 B M

BADRIAHME

"o & R

—
il
oul
=]
pii

i
3
B

THUETAERS (H#xA1O0=1M)

BARABORERBAOEEMEE
(O7UFOEEMEIXIBOHYTRRLTVNET )

[REI BARAANSEELTOEEXHABETIC, SHIAADRFTRIICEIILLIEZSEL,
RESHICHMNIRE—EOEEFARLREEFICRIIDELES,

TREAL

BMERABORERBOEEMENSERMEBRELELS|VV-{E%E
REBEERABNGEELTOCEXBENG, SHAHADRFELATEIILLLET,

[RAI, F&3KFI0DFETIC RESUARMFNELHDOERAADELET,
(RFERHICEOTIF LRRERLBDGEEAHYFET  FHLJIRER BV EHELLZEL, )

202554 A 12B M 5202654 A10BET
* AR L, LRI TATIC A @SR H EZ RE T A LICI TEHSINFET .

AOBEICFEFIRERTHHEELNHYET

IRERHDEEATHO>TH, FIAHLAHIVWETHABDOREEZAN. TROVTIAIDIKER
[CERLTHEEICE. RA BA BREOELHAANTETEA,
‘Za1—3—DFEFEEIFT -AVRVEESFEREIFT =2 —3—VDRIT

EMBERIDEITFICETIMEIDFLE. ZOMOTEFLTVEELHLHEEET. BABREOES
BHIAADZFERIETEHE BLUVERICRAFT-EA BEOEERAHDRAFEIET CEAH
YES,

OV DERTT

AR (2017512158 5R5E)

ZBEOHHEOETELIGEFE EELLIHEENHYFET.

FE.ER17TH (KERDBEITEEXH)

F12EORERKICHEETEVET . (REIBIKRE)

13kM

JREN. https://www.nomura—am.cojo/ICBF A EZH/HEULET .

1A TADI77 R DRER (EERICRTERREELMEHL. N TWERBEICRMALET,

AR LEF HAREETELTHEDNET,

BEELEROBERITHYEE A,

* EREIF2025F8 A RMADFMICEICILDTI DT, BUEARESNIIBZAEFCIT, NENEE
SNBEENHYET .

KEBAMEOEEFAADHEGOWIZEM, BIUREEDEIFNFITONT, RESRAICEI>TIX LEERLGLHEENHY
F9, FLERFESRICBEVEHL BTSN,



77NOER-BE

W77 FDEHR

REENVEEMICEETIER

EEYNEES S Er

SR ERRE

HYFEEA

HEREIC, BREMEAIC016%DERERLTHREBELZ I OHYICHELT. BETHOHRIHLTIRIE
W2EET,

REENMEEHMECRHENICRIBETSER

EREHER
(1EFEHREN)

ZTDHmOER-
FHH

EEHmENDREEIX. BRDIT7URDOMEEREEICETMMERERCTRELLES,

7R OEFEHMIE. B R LESh, D7V ROEREMBICRKRSNETT . BH. B REHRFL(ELER
BTODEETFURDLIIONET,

ERRNEDOERS I TEDRBYELET,

£0.33% (B R £0.30%) LA

{EFEERANZR (20254E9 B KIRFE
%0.33% (Bt F0.30%))
<FTEH>
T7URDEREZNICHESTHE. o
SRS S DL (2025&?;22%?&0 22%)
EEEMEDER. '
XD HEMBOEHE
[R5 <HRFE=tt>
(Fitk) BEA R DIERIZE.
BV ERREESERESHEDENM. 4£0.05%
RIEODAE OERNTOI7VRDEE
BLUEBFHREE
<ZHREEH>
TJ7UROMEDGRE S, 4£0.03%

ZRASHALDIERDETH

* J7URDETFICIRE T AIHE (L. LEEDEABREANCMA, BE T HETFICEAET IERN/MINYET
NRETIETFEZTDLEENHOMLOEFE > TV =ORE T HENTEE A,
BH. URBRAOSLEASHNNZTIHICELTIE., ERBMENOFAEREITHENET, EELILEM
M EHBIEME MM E DRI OV TIETELLZELY,

FOMDER -FHHELT. UTOBRENI7URNOXIONET . ChOD BRI, ERARKRE
ICKUEHTIIDOTHY. BRIITHE, LREEEZRTTIENTEER A,
FAAEMISHZEDTEDRICRET SR ERTFHH

NEREEODREFICETLIEA

CEREANFICRIST7URDERICRLIER

7RI 5T %

_10_



BHE
O E[IRICEHDFHIERASNEYS,
OLTORIE, AAREEDRRHRNFORETHY ., RRAEFICKVELGIEELHYET,

R HA EH e
J— ek, EESRFEE RUFBLLTER
7TREE RUMAR =E S ERE 1%L T20.315%

mE (@Y RERY Ariest. BEERIFRGHR BERGELTRBR
E= Ry RUMAGH BE (B BRMEEROE4 GRIER) (3L T20.315%

* EECIF2025F8ARBADLDTY DT, BUEANRIESNGEEFICE BEENLEESNDIGEENHYET .
*NEREENDREICKYNERBZEROBEREGS5EIZE, DEROBREN LREEELGIEEIHYET.
*EADGE X LEREFERYFET,

* B DORFZVDOFMICOVTIE, RBEMRFICTHRSINDIILELBDOLET,

B(ZEZEH) 77/ FOBEEE

(B3 - %)
BREROD+Q) DOEREEERADL R QFDERD LR

IT7UR 0.34 0.32 0.02

(202551 B 18H ~202547H178)

* MREBROHEHICH--TE, ERHATOER - EEICHAN>-ERAOKRBE(RAELT. SEFHH. TEZFAFHHRVEF
EEZFERS | B Z R HERFOANDLDITHERFES T, ) EERA P O TR I O U E R o T 19 Z2Eff 4 (1
A&Y)ERLEHTRLTVEY,

* ZATERAMEECEBLTVDIAOLYDOERBAMICEVTRAVVEEEICKVEHLEZLOTY,

*BERAK. RAELT. SEFHN. TEEZRFEMBSUEMESFNGIREEHF A,

* FEHRE FRBFLIETT,

* XY —T7URDN XIS BEREEAFT

*ZTDMERICE.NEREENREFICEIIEMR. EEEANFIIUST7VRDOERICHRLIER. EREHONEICET
STDHMDEERENTENFET .

* FEEDAHREH THEHLIELDTY . CORH. ChoDERHETESETHY . RRICREL-ERDOLEREFIERLYFET,

* RFOFMERICOEFELTUL, EREHR—LAR—VITHBBHEL TV SR TERBREEE BTSN,

_11_



- QEUEERE

O SFEMBMEDFEIZDONT
EABMNEDOABREIUTOHESEZEZL>TITLEVET . EABMERIBRAIMGFEL. SANESEXBBUR
THIEANEXBLGORYMNERE (MERAMBEXBR IEVWETI)NCEANERRBERBDRMBETER
$HIEELFT,

15 FEERBN ZR=50.30% (Fi1R) — X RETF D RAZH WA (Fith) X A RETFOIREEE

BE.EEHMET, ERBMEDSLZARUANRMAIA AL O LG LHKEEZTRIEEL. F0.30% (Fiik) LA
DHETEASHNEDDILDELFET,

FRETFIX, 77U R RETHETFDIB, T7UFDEAESHMNRELIZETFEL, BRIV —T7URICRATERE
THEDEVDNET,

HRETFORFASHBEANEL. RAELT. BERREZTOMAREHN CTHTINTLWSLUZZANIARKEZ
BEF RO RETFOERRME (FRIROEERME) D56, MEERBIZNLTCT—ENDETERIRIUANZIELE S
(FRIDEXRBE)ZFVWET,

XHRETFDIREZSIE. BREADRAICHTAARETFO/REIEDEHEELET .

EHORRETFIZKRE T HIGEDIHRETFO RS HIRENE (Fith) x S RETFOHRER & 1(E. HERRETFIZD
WTEHLTARERRETFO R IRINE (k) x BRERRETFOREZ S I1ZE5TLIEELET,

@7 URDRMIZDONT

BN EER(EOCHER) 0 TYIR A—R(HFHBRE—FEOERT) IZIBMNNEER(EOHER) 1>
TYIAR AD—R(—EOE) | TBHIEESR (EOHEE) (2 TYIRAI—R [EVSGEABHYFET,

_12_



