B 7y hRARIA B NOMURA

1w E{E5tiR S
(R THmREZE)
{EFBASAER
2025428218

AIN-TL1>
(X1ILEK) / D)

ENNENEE /R EEES AR (@ INEESKE)

ZTBACERUTE. AXBOARFZ T2 (CHETPH<ITS0N,

AER. ERBEmEGIE (BH23EEFEE255) HI3KORECEI<SBRREETT.

0 J7 > RICHY ZEmEmISIER1SEKBIRICRET SEHMRAE (UT [FERARRE] LLWWET,.) X
HBHRH7EY BIYRIAS MEFEREHDIR—LR—SJCHBBLTVET . B2H. T 7> ROKREEFFTHIRDEX
([FFEKRERREB(CEHLTVET.

@ U7 > ROMRFGERM. J7 > ROBEMERZF(CDNT(E. FEEDBRAEFEFTEHEVEDELZS0,

ol T 7 > ROBADIERETESE | Ll U7 S ROMEORES SUBEETRSE
HR7EY PYRIAY MEAEH SHEREFIRTHRNSH
" SRBERAGIEESHES | MEYERE (&) $3735 (BEFEZRM | KRBHEARNZ N5 847)

<B&%E>BTR7EY FYRSAY MEAST

e HR— Rl
0120-753104 =imm) S2a0Taoms~Figsks

OR—LR—>
https://www.nomura-am.co.jp/



wim . | wEns | pEnsEE S wEss |, BE
5 e SR sS4
BN | i | (REOER) | TR ar | OOE] oy AL NS et
KR o owr
emm | s | EEme | (e eomEE | gim | 2o VY | Ty, | BP0
eI (ExEED) | Ay ) | ek
ER) J7 X

CF) (REEFIIS (BEES M. B85, TU/\T1 0. BAEFHNEE|) SERDEFR))

*BHERDICEH LTS [BEBEAYS] (. SETOBBIRVCHITIANYZOEEZEH UL THDET,

tiE. BRSESLVBUXDDERICDVNTIE. —RHEIEAREEFTEHREDR—LR—= (https://www.toushin.or.jp/)
TZEIEITEY,

<EFRSHDOBEHR>

mERI7FAH 1959128 1H

B EARE 1718 (2025F1HKIRE)

mEA T DREETMEDESHLEERER | 64J89727/2F (202412830817 7T)

COEHBREB(CKIDITRIAYTIL - TL1> (XAILR) / (TIL) OEECDVNTIE., BITETHDIEFNT
v MRS XA MRSt (FESt) (d. SREREGLEESZOREICKDEMIIEBEER2025F
2B20HBEHRMERBE(CIZEE UL TED. 2025F2821HICZOANELCTHEDET,

0 7> ROABICHUTERRBEEZITRADIGE(ICIE. REEENWMEEEACETDERE (BBH268E
EEE1988) (CEDETHFICERBORMZHERWNCUET,

O KB EEDME (FFASHICBVWTETTECEDENREEINTULET,

O A KRERREEICDVWTIEERFGSHICTHERW R ITNEEZRFGESEEEB O TRMAWZUET, 1B, Ik
Tt CHERERREECHERINEESE. TOEECEETRELUTHILSICLTLEEL,




fO) 0> roBEl - e

& J7>ROEN

15T -TL1> (X1ILR)
RRINERMEDHRR EZEUEINEOEERZND CEZBENE U TERZITRS L
EEREUET,

190 -JL1> (TN)
P RINIGERMEDORREZR D C 2B E U TRBREBNMERZITHAD CEZBERE LK
g-o

& J7>RONESE
TERER

HARE GFEEZzESHET.) ORI, BFFTRENLEE/RENGR EL. K. B3,

BmFCREET 27 U/\T v JHEl. BETFHESISZRENIEEMEIMR ELXT,
% [RENRIENE (B8 W%k S@ SMNREREEAL [THHIR—AIAIMAS ~ IY—T7> R B TEE
I3, TBRKE (B3) HHREVSEKTTY,

wESE

[FTIL-TLA> (XAILR) / (TIV)] (FURTKEDERD [KAILR] & [TIL] D
2ARDIT 7 > RSB SN TWVET,

® =4 LU OHEHREEADOAZ THERELSSH FUERREREE [FIYR—1 2R b
A IY=T7>2R] [REULFT.

J7 R REWNRE T DI EREEADAE THEIRERESS
2Lk R - IT72AK=R> - AVRTAFT21—23FI - R= b TAUA - )(FSTL
-BAMISX
L X2 I72AK=-R> - AVRTAFT21—>3FI) - R—bTAUA - J0OL

=N

BEEm. TREBMEFCED TFLEDOXSMERN TERVNEENHDET,
1




1Y - 558

HERREEADEIMKETE T DT

XY T7IRANK-I> - ARFT«A4FT21—>3FI) -
R—KIAVUA - NFZIALA-BFAISR

XY TPIAA-I> - ARFTAFT21—>3F) -
R—KIAVUAX - HO0L-BFEISR

& R— NI AUAF TZHEICERT DR (5
AIN—=2T 74 REER) SIREWUROTEI XD
ZHH I DEBE (5 —4w N X TEBE) 2D
DEBEH KOVEHIEE TR SN, ZEEZDU X
OKE EEC, ¥ - YY1 —>3>X - Y
=7V RMSEERDIERZEREUE T, BB, ™
BEEECSU TRERSEXRZZE T IHBEN

O R—hITA UL HiBEMECIERET DHEEE (5
A= T 7 A REER) LIREBWRDTEIRD
ZHH T DS (5 —5°y MU TEES) THEMK
=N, BEEEDUXTKE ZHRL. ¥ - Y
U1—>3>X - UZF v ROYSERD ERZER
EULXT, B2H. mBBAFCILU THHRERD L
REEFIDHENHDET.

HDFEY, & ZEIROKRBR I EEDEST(E. REIELTI 7
& SEBROKRER D EEDESTE. RAIELTT 7 > ROMEEMREDUEIEE ERD LD (CHRBZ

> POMEEFEADO.SEIEE L1RD KD (CHE TRRVET,

ZITIRNE T, SHAMIS XL, EBENRXBERDCHHDST
& BHBLEP D TIRE I DHEREE(ICDULT, HX [RAIE UTEZRI S RADMEERERZK B VRE

HEFTTDHBEVDRBESIZITIANE T, LUTZBE & (RIFERRIEE DK RILFTE DHBEVDBE

517217/ NE T,

XUROKEEE EESNDIR— EITAUADEEFDRKEEDIETY

¢ T AI)\—2T7 A REER(L, FREWNKZTODHESL (>3- ) FEEWES (O2Y) 9IRS 3
SEED, MIEOLER MY RIRSUIETRE N> RORASER U, HEIIUREOESZBIR(CIEEN R
BRZITRVNET. BRICHIED TE. BLADMIET —5EZRIRULESHDIMBDESEST )L & 2485
HHIDEBI S AT LAZERL. BIHENROERE. RS LRSS T UTFZERBL. HBBIND
SATITAVIIRSE 3> ZRELULET.

5 —45y NUXTEERE, RIKERNFZEWES (O2Y) 92RZ23>zeED. REURIRGEDOES
ZBERCERZITRVWEY., BERICHIED TR EREVRONRS T UTrZZEL. IR—bhITAUA
EHRDYRTKEN—TEDHHRCINE DL SHABLET . Fe. HEWROTEI X DZINH T D%
DMBDEEETILEERLET.

O EEDINACHENTIE, YAILRE XY - TP RXNKX-N> - A RT4F721—>3F) -
IR=bTAUA - )NNFZOLA-BARATISX] TILE X2 - T72AX-X> + 1> R
TA4T721—>3FI) - R—bITAUA - JOL-BARAISR] AOREZHFLELFRITH,
SEIER(C(IRFICHIR(IERIT T RELFDOUGIES KRR SNCT 7 > ROEERERF
ZERIREDD ZRELE T,

SOBEDRRCHNTIE, RAOILRD [R> - T7SAX - - A VAT A F1—33F)L - R— R TAUSA - NFSD

L-BERAOSX] TIWD X2 - T72AK =X > - A2RT4F71—>3F)L - IR—=bTAUA - JOL-BHAH
DSRA| NOILELERF, #a90%U LZBMRELET,

BREm. TREAEICED TELEEDOISRERAN TERVEENHDET.
2




) D7 > ROEH) -

O TJF7REFIFUR AT - TJ7XBATERALET.

N

s | EE . HREEOHR. F5
: : X FUNF 1 TE|
S o i BB TG
B (RAILK) %
(j‘)b) LR TUR
LY | mHvR—r>Az - | R HZTo
ATk IF—TF IR SEHE TS =
XNYAIREFE XY - TR - AARTAT1—>3FI) - R—=RITAUA - NFZOA-BAAIS ],
TIE R> - T7 A= > - A AT FT1—>3F) - R—=hITAUA - JOL-BERAISR]

BEEm. TREBMEFCED TFLEDOXSMERN TERVNEENHDET,

3



7>

ROB® - 45

,///

FHEWRET DNEREEADEIE

N> D7 2RAK-X > - A2RT«4F721—>3 I - IR—bTAUA - NFZOA-BARAISX
N> D7 2AK-X > - A2RT«4F721—>3 )L - IR—bTAUA - JOL-BHEARISX
(AR EEREINEIREEN)

<EBERDOEAXRTE>

£z 8 0N
FTEKRE W R

HARE GFEEZESH#ET.) ORI, BFFEXENLIERETREL. KR, BF &
mECEET DT U/\T o TS, BB FHRGISFZRENDEIERZINREVET,

% & 73 &

XY A2RFT472—23F) - IR=bTAUA - JNFZTL>

R T72AK-XR > - A2RFT4F72—23F) - IR= R ITAUA - JNFZTARY
> - OI—=THERZETRONAY—T 7> R2BU T, HREE EEZEHFT.)
DB, BFFERENRTERENGREL. %R BF. BaFCEETZITU/NT4
Tl BEFHEEGIEZRENBEEMEIMRET DI EICKD. PHRICEE LIZIX
mDERFZRELET,

< R—bBTA UG TiGEHE(CEREY DB (AT (P12 T 7 REER] £#9D
BENGHDFET,) LBREMROTEYRTZIFHTDEE (UTF. 55y MU XD
B&l T DHBENSHDFET.) D2DDEBRS KUFEHEB CTHEsk SN, JEBEDU XD
KEZHRL, Y2 - VYU1—23>2X - USTy RIMSERDERERELE Y. B8,
MBEEE U TRERD R EZEE I HENHDET.
XUROKEES, HESNDR— hITAUADEFHDREEDZETY. UATEU.)

- BEBRDOIBEC D LERDOEFH(E. RAIELTI 7> ROMEEMREADO.SEEE 12D KD
(CHRBZITIRVET.

- BEBBEID TRE I DHEREECDNT, HZHETOHHEVORBEBIZITIANE T,

<X - A2RFT4FT21—>3 )L - R—bTAUA - J0OL>

R T72AA=R> A2 AT« FT21—>3F)L - R—=bTAUA - JOLRT> -
IIN—THERZEITIROIVAT—T 7> RaBU T, tREE EEZESHET.) Dk
X, BEFSZRENQRIBREVNREL. K. B BRFCHEIDTU/\F1 TR
5, RETFHESIEFEZRENZIEZMEIMNRET DI EICKD, FHAN (CTEMEYIRUNZED
BISZBELFT,

cR=bITAVAG A= T 7o REBRES -5y BUXTEBETHEBR SN, BB
DYURTKEZBREL, ¥> - YU1—-23>X - U5y RIMRERDLEREZRELE
9. BB MBBEFCIEU THREED R ZEE I DIHENHDET,

- BEBRDOIERC D EROEFTE. RAIE LTI 7 > ROMEERERD2EIEE L7235 K5(C
HEZITIZINE T,

- BRI SX(F. RENMBERD (CHHDS5T . RAIE U THZRI S ADMEERERZ
KRURE UL EFEFEREREOXK R)LFEDAEVDOBBEG ZTR0NE T,

I OI—TRETFTDAHL - JN\— hF—X - TILTJLE—(AHL Partners LLP) h & #kBg% o

WBNREY =T 7> ROERZITIZNE T,

s FAN=2 T 7 A REBRE, RFIREFRZTOHEFSE (23— FLEEVWES (O2Y) §

BIRT2a3>&ED. TIHEOER M2 RRSTICTRE N> FORIFITERL. #EXURED
€157 BR(CHERBNINERZITRVET . BRICHIZOTIE. BHADMiRT—5F2HELE
SHOMBEDOEEET)L E24BHAKEIDNE IS XAF AZER L. SRENROBE. REED
FUMSFTAUTAEZERBL. BN DI RAFTIT Ay IR 3> ZBELET.

- S-Sy NUROEESE. SBEMSEEVES (O2) $HRSSa>EE0, BELR

INRDESEBERZRICGERAZITRVWEY, ERICHIEDTE. SREURONRS T UTa=E
BU. R—rIAUAREDY X TKEN—EDERNCINEDLIDSHAELET ., e, w8
RO TR XTI T RDLHOMBDOEEETI/ILEFRALUET.

FRREERR

(SRMEOMEEMREZBI 2HMIIZ EMEDCTU/\T+ TIEIEEHERA.) DEF

D(FATIENEE A

- (EFEMEDMEEREAD10%ZB R DEANIITRNEE A,
cTUNSF ToFAIFE. ANy ZERICRELUEE A




J7 > ROBM - 45

IR 2% 9 B A & | BEIEUTHERIHMTRVERA.
B & £ IH| SEBENSHCKBIESRENQRINBACIE. BT IBENHBDET.
<FEIRBIREN>
E HEH £ | I-TFhybh-IRSADS TATY) USFYR
WEBEBSt <>-YJai—23>X-USFyR
- EEBEHERITRMT
BEEBMER| BNYXOY - J7>R-H—ESX (FAILSVR) FS4—-IT—- > —
% £ = 1t
BT B & #H| Y0 -AT-Za—3—0 - XO>
<EIRIRENE>

(N> - A2RFT4F72—23FI)L - IR=ITAUA - JNIFZDA]

TEEBEAEED0.95% (&)
(> - A2 RAF4F721—23F)L - R—hTAaUz - J0OA]

FEEEMEAD1.4% (FX)
B A F 8B U
EEMEBREE| L
SFEE (CRI I 2. MAABMIISDTEROTEREFHH. EAFHBONECETIE
RABLVERMEDEECET 2ER. HEEEEDRERLEICEIDIER. BAZDOHES
KUZBEOHE. HAKREEEIISCEVWTRETDIERE (RE - SHMAITHRIN. HAB
T DM D E H| MEsOTERTFHEN. EASBOUERCEYIERM. EEERASFNEFENFTIN HAK
BIEFISOIRERBSHADERRIM IFEEUEEA.) 2.
BRIICE Y D REREER.
D7 > PORIIICHRDER (3FZBRIXVEARE (CHOIZ DEHD) .
ERDEN. —MHEENRBEEHEDEDD I 7R - AT - T7 D XHAREERBS SUOREEADEHZHIZU
THEHET,

* FEC(3202562B20BRIEDEDTH D, SBEELLRDIZENHDFT,

= st ¥ BM

[BRVYR—AINRARA S ITF=T 7> R] [CDWT

BAEARORVWAHEYNINV -2 vIL - R—/)\—ZEORIABMEIZSA\DIRE (LK DF S FINGE
DHERZED . HHOETI—IL - O—2RETERZITIRD L TREMDERZRKDET .

AAYF>PD
[YAILR] TDIL] BCRAYVFUINTEET,
(BRFESH(C LD TE. RAVF T DOEEIRWNETRDBRWEENBDET,)

BEEm. TREBMEFCED TFLEDOXSMERN TERVNEENHDET,
5




J7 > ROBM - 45

FRIEEHIPR

HRANDIRERIE HKEANDEFEE (I TRVEE A,

HEREEAD

"ERS

HNEREENDEFIKE(IITRVEE A

SUNSTAITDFIA | TU)I\F 1 TOEZEFAR>ITRVEE A

HEEFEFHFAD

"RERS

DEDF5 &t

JRAI BF11H228 (REHDBEEFBEER) [CHERZITRANET.
DECEREAF. DEMNREAOFEEAN T, RAIE U TCEEMEBKEZFZHRL. FASHNRE
bia_o

KEEFEISN\OHRERS(CEIFIREZRITEEA.

1A 2R 3R 4A 5H 6H 7R 8H 9H 10A 11A 12A

N—7

7

* ZEESHOHERIC KD DEZITRDIRGEEHDET . Fo. FHRODEEDIANS KUEDE
B(CDWTHRE, RIETDEDTIEFHDEFEA.



@ a2

h BRMEAOEHER

J7 > FOBREMEA. HEZITIED CUVDIEMEISEEFDERE (CKDILE RS
FIN. INSOERICKBBRIEINTHREHEDERICRELE . LIZHDT.
7> RCHNT, EEEOEROEERTRIFIESTNTNSEDTIIRLS, B#
iEEDTEICELD., HEZWD ., IWETEHEDABENSHDET ., 1S, &
ESEERFE L FERBDET,

J7 > RE. RENICKRRICHEZITRV., FLREN(CHRRACEAET DT
U\F4 TBEIZERLEIDT, REZEBOHEZRITET. FHCITI7>
FOREHMIKERRICE TN DR DOKMES (L. FTEEDL ECKEN
EDCRBDTENFEREINET,

B (RHES) (& mHEFNERECEH ICIDMBNEELET.
J7 > B REHCESFICTHEZITIV, FEREBNICESCEET DT
BEFMRZEEIRD | UN\FT o THEIZERLEFIDT, BEFMEEHOREZRITET. FI(IC
7> RORENREENRICEFTNIFHEEDOEFHFMBDEE (. FTEER
B ECKEVWEDICRDZENTFEREINET,

B (AET17«) | T7>RE EENCEHRICEETDTU/NFTAITBEIZERI D EEZ
TRz E) ) R BUT, Bm (DT 7)) MREBOHEEZRITEFT,

272 RE BEEHI A VDERZHDSER (NYZEN) DEH. 3HE
B(CINGBZERT DEH (NYZES) TRETFHIGIFZREN(TER
LEIDT. BRBEIDOHEZRITEI . FICT7 > FORENIKET R
(CEFNDIFHHEEDOBE (CDNWT(F, FTEREDBEE (CEAFRENMENMEL AR
EIRDEREMENBNC EENS. SRBEDRBRH(LTEEL ECKEL)
BEDICIRDEBBESNET .

J7 > RiE KR B BRFCHAETDITU/INST ITmEIEFEDoO>YT -
RS2 3> HBINESI— K - RS IZERENCTBEI D LT,
EENRRENRMIGOAMAME(CISTINGDESZEIELFIDT. £E
HRKEEMRHBN LR UEIHEETE. RENESNBRVNGEERINRE
IDHENSDFT, Fe. LINLYSZHAUTERMEEIEZITRS &
NYEIRERR 28D, RERIMEEXRMHIG (CHITDEBEH. TN LDEXRE
EESIHENSDET,

IJ7 2R RENCTUNT« IBEIEZFRULEIDOT, B5IEIRD
(BR5| DAEF S DRESE (C K DN EIT(CIRBBRD L) BHDFET,
* BEMEADEBHER (I LR(CIRESNDIEDOTEHDERA.

PRAZES) L XD

RBREEIRD

REBEFEIC
BIdIRT

B551%EURD




"aURY

& EOMOBER

¢ J7 > ROSEBICAUTIE. &MBRIEIESI7RO6DMAE (WOWBI—VU>D - AT) D
RBOFEEA

0 U7 RE. REOFINFRE UK THNERZFE CI DdRENEUIBEPEZIEEIHEICHENTH
BIRIENSZEUBEE(C, —BN(STHEABEDOREMEMET U, TiBRBN SEIFF CE MR TERSITE R0
DR, BEIENRSNTUESIURINSHDFET. CNlCKD. BEMEACT T ADRIEZ K (F I RIREMED,
MEDHIAHDZRMITHRIEE LR DA, BEREDSTIANDEES SEJEMEENHDET .

e ELHM. HRNBEEFICLO T Fo. FEOHESBENEEZEIC(E. HEAHITA>TTERAN TERN
2=V ASE S

® U7 > RMEEN (CHAANDEMESFOFEITRICH VT, FFAVVDEESDSTIAWDHED BN S D F T,

o BIMEESN\DIREE T 7 > RCHNDBEREI(CdTzo Tl ERBIDIBF S OEIEEC K DKM AREITIC/E D PIEE

HNGBDET.
0 &7 RIRRIGENRE T DHEREINSNFRURNC L ERDHBE(F. HHXT 7> ReiE HERSEE
ED

OINENRETDINVT - T 7> RICBNT, fDRE—-T 7> ROBEZEFZEF(CHRDITEENECTHBEIREIC
(F. T7> FOREMBACHEEZREFIHENSHDFET.

0 U7 > ROTEREMRTHDINMEREEN L. YRAY—T 7> REBUTERZITRANET ., TDEH, ¥R
=72 REFRERNRETDMDT 7> RFEIGISXITEIEE - ERLU (#1) FICHOIEREESEND
D, TORR, HENAY—T7 2 RICEWTHREFNMEUZBEREC(E. SEREEADHEEMSE(CRE
ZRIEFITHBENSDDFT. CORER. T7> ROBEMEACHEZREFITHBENHDET.

® U7 > RORBHRHEIMRICEFNDIHMEECSN T, Bra, &F. ARBERORNERHIGICRETH
23, REREULCKREVEDICRDZENFRENET. =5(C. HRICKDBINSDIRERFIIRENRER
([CBASNEZED. HDIVEERDEEEFICLD., ERHENELUVWBZEZIRD IR ER LOHMIZARE <
R DEIREMEN D DET,

LD SIERIFENMDOATICK D TR T7 > RTOHRIKEDHRIEDOARIE R MENET DIHENHDET.

© R mENG P (CHITDEEIDEIE (ERIEIADTEFILFZEHE T ). HHERBBESIDEFLE. RFEHKEED
FLEZDMPLZEFRNEF (REIHENRE (CHITDIFRFRE(CKIDHIBDRMEE U < [FRENEDRIRR
WPE) N2 =R REEFRNROREICHL. BESHOHIITI 7> ROBA (RAYF2ICLDE
AZEBHFET.) MEODEZMLITZ2HPULET DL BRUBIICRMITZBA (RAYFIUICLDBAZEHF
9.) MEDORZMITZRMDHEIHENHDFT.

O HEIREIFH CHVWTABRSIZTAD—SOHEEOAB TR ICHTIE. RNDOABEEIOBERIEHEES
NTH59 . ERORMBE TOREOZE(CHIINGDEH. T7> RIEANDF* (V> - FUINST)L - T4
D—R) ZAWIIBENSGDET,

NDFDE I DEEN = & EROABHISEOMEEE(F. BHRRREOTRPORHEEZCLIDKELL KT DHS
MNeh., ZDER. J7 > ROWERR(E. EFOABTISY,. EFMIZO8ENSEESINDIEDOMNSKEL
MBI BDHZENDDET., BB, S%&. NDFAFFATERROIEHBE. J7 > ROKEAE (T > IERN
TERLRBGENSGDET,

XNDF& (. BAEWEIEITROBACHATIEMASLERS O—ET. YKEDESZANT. KRILELEZOMD
FERMESICK O TESRFIIMBIZVWLET,

0 /5885 U\ ¢ JEBISDOEFES (CR LT, EIRMSHREIOMEMTRAONTE D, T7 > RIREN(CER
I DEZEREE NN LR EEDFER S 1. HXERMEBIZITRDSEHDIERE U TRES IR T 200
BLSDIBENHDET. TDHE. BINICIHEERREIDIH. T7> ROKXENREBIHETROEA
EEZRATAD . BAICHEANCSES([CHFSINDIEENRNESNRNC EMEESNET ., £, TORERE
UT. EENREEREURESMICHEANITISE ELART I 7> RONTA -T2 ANBIL T DIHEENHDE
ER



"aURY

0 U7 > RIRBZITIRDEMBICHNTIE, RIREWRMIZOLF ML RIESTICTRE N> FEIER. BT
DEIBZIRDE T, BIFICASRMEE SL > RIBDDIHBEICHNT(E LR RSRUNSHEENGDFIN, ™
BORZER RS OEHRBERICH N T (I ASIMERZK D OIS, BISEDEHHV\BE T (HHERH TS
DEBEENSHDFT . FEHEER(CHNTE, VY- DEEENKESIMERN S DFT, HERBEFICKIDOT
(F. BT UEHEBS(C L D> TIFEUWVRERRZBESNDIDITTEHDHEEA.

o[FTIL-TLA> (RAILR)] & [FTIL-TLA> (TIV)] (FURITKERRRDFETSFTIL - TLA
> (D) G TITIL-TLA> (RAILR) ] KDEHRNICURTENKE NS, MEEBOESNARS
<IRRBEBONFTIDT. +HTEELSTZS,

e U7 R(E, FTERRERCREUCERIG (BREXFREORIFNES JITHIZZSVTER) B TH
RZITIRDBENSDDFT ., UIZh > T, T7 > RODEEDKEFIHT USEHEIMCHEITD T 7> FOUREE
RERETDIEDTIEHDEREA.

#HEEDERITA (ENEREEFERE I DHEBEBOHISTTAR) ORRICKDTE DEEERO—EPHE
2N RENCTARDO—ERLARUICHEEITDHBENHDET,

DEcE(E. FRETEDOHRBERFERD T 7> ROMEENSIANONET I DT, DEESZIAWNVERDMERE (LT D
HEENRA T DL LIRD. BEMEAN TR IDERERDF T, STEMERICERNGEN SO BAICHNT
B, HREANBZBR CHRZITIAonE. SREROEEMER(FHIREHDREEMEAE LEXTREY
DIECRDET,

& VRV DEERFF

B TE T72RONTA X RAOEESICERIRVDOEREZ YR VEBEEDEZEERT
FIFTTITIE O THDET,

O/\TA—X>RADER
IREEFRDEFRMECDODVWT/IN T A =X RICEDWEERNRER (O, 53l DOERO®SE. TFHrEiTR
WET,

O ERURUDER
IREEFEDEFRMEDERY X VZIEE. B2, ZORBRICEDTEMRSIMZDOMEESEADEESSEIT
RO EICKD. BREBZEITIRNET,

XmENED R OEE(CDLT

TRENEY R OEIR(CRET DMMIBEZETED. J7 > ROMEABEDRENNM I A IDEZSFIUIREZEHBIDE
EBIC. BEFFWHISRDIRE - MR ERITRVET, URIEREEDODZEESN,. RENED X OEEDEL)
IRERBOERRENE Y X OBEIBRERA(CDWTEEULET,



) 1wEUX

B UV RVDFEEMLEE cozos1a%~2024128% : AR)

IRAILER
77 > ROFRREES LU RS BIRARLMEDKS
=T 7 Y ROFRIFSER (Gh) = DiieBIvEREMmEa(xin) EEAE (HIT7>R) BRAE Ds/ME (HT7>R) sIME O FiEfE
25,000 (f/c% 1(8/8)
20,000 80 80
15,000 60 60
10,000 40 40
5,000 20 20
0 R — 0 0
- 20 -20
-40  -40
1 1 1 1 - 60 -60
2020418 20204124 20214128 20224128 20234128 20244128 vk BAk SSEENK HFEEK BAEE SSEEE FREE
BAtk | SSEEN | FEERK | BAEE | SERE | HEEE
=AME (%) 4.0 42.1 59.8 62.7 2.3 15.3 21.5
=/IME (%) AN 6.2 A95 Al124 A 194 A 5.5 A 6.1 A 8.8
FISME (%) A 1.3 14.7 21.7 11.7 AN 1.7 5.3 6.6
* DELEBNEREMBE. HIFODEEZBRELZEDE * B CDEETSANET 7 > FOREMREFRDFE A,
HEUTEBELUIZEDTY, /EHAMBAZ10,000& UTESRIE *2020F 1AM 52024F12H D5/ (HT 7> R(F2022438
L. REHORBIBZARLDFRRLTHEDET, N52024%F128) OEAXRICH TS 1FROBEEEDRKIE -
* FERIEEE(E, 202263AM52024F12ADEAKRCHITD1 BME - FIEERRLUIEEDTT,
FRDEERZRRLUICEDTT, *RERCHISUEBBE L FRRDFET.
* BT 7> REDEEBNEREMBRDREERTY .,
17
77 > ROFERREES LUHRLBHABLMEDIS J7 > RERRNBAEY SR & DREEDLLE
== 4T 7 > ROFRIFGER () = DiEBIREEEMEaz) EEAE (HT7>2R) BEXE Ds/ME (ED72R) sIME O FOE
25,000 (5/80 1(8/8)
20,000 80 80
15,000 60 60
10,000 e 0 4
5,000 20 20
0 N Al o o
1 B
-40  -40
L L L L -60  -60
2020418 20204128 20214128 20224128 20234128 20244128 Wk BAk GEEK FEEN BAEE SEEE HEREEG
BAKR | SeEE | FEEKE | BAEE | otEE | HEREE
RAE (%) 22.4 42.1 59.8 62.7 2.3 15.3 21.5
=/IME (%)| A 25.3 A 9.5 A 124 A 19.4 A5.5 A 6.1 A 8.8
FEE (%) A 1.2 14.7 21.7 11.7 AN 1.7 5.3 6.6

* DECEBREREMEAL. HIFONREZBRELZEDE * B COEEISANET 7> ROKENREFRDER A
HEUTEHBELIEEDTY, HEHAHAZ10,000& L THEHIE * 202018 N 52024F 125 DSER (BT 7> (32022438

L. SREHDBIDARLDEFRLTHDFY. H52024%F128) DEAXRICHITD1IFBDRERDORAE -
* FHEETER(E, 2022F3AMNS52024F12ADEARICHEITD1 BME - FEZRRLUIEEDTT,
FRIDEERERRUIZEDTY, FREB(CHISUEBBEFRRDFET,

*HT 7> READEEBREREMBDEERTY.
XDEEBINEREMEAL. HIIRODEEEB/RELLEDEH QAL THELTHED ., REOREMBAERIDHBAENHDFET.

10




@ a2

<HRWIREE TS ADIEE>

OBAK : SREKMEIEER (TOPIX) (BCHAdr)

OFEHEERR : MSCI-KOKUSATIEEL (BEZiAdr. FINR—X)

OEBE : MSCITX =20 - ¥—4o vy b - 12Ty IR (BHiAH FANR—X)

OBXE/E : NOMURA-BPIEIE

OFSEEENS : FTSEMAREE > v IR BR<HAEA AYZRU - AR—X)

OFFEIES : IPEILHY - H)IIAD B - IRUR - A2FTYVIR-IRX—T2D - X—owY - J0-)UL - T4 /)= T 74 K (AXR—=X)

B ARNIIEE T S ADIEROEFESZCDOLTE

OBRGEHKMMIEEL (TOPIX) (FEfiddy) - - - BCEHAHTOPIX ([EREFHKEIEER (TOPIX) (FELHiAdy)] &WWWET.) DISEIERUEIIKMIESR (TOPIX) (A
LiAH) (CHRDZEEX(EEEE. HKRatE ] P XBMAX (RSt ) P XEADEER T U M1 P X1 EWWET,) ORNEIETSHD. IBHOEL.
IEEDNAR. FIRRCEIIKMIEER (TOPIX) (BLHiAdy) (CRAT B IRTOER - J D)\ORUERIHMIEEE (TOPIX) (BLZiAdr) (CRBDEEXI(IE
BICEATIINTOERNEI PXABLET, I P X(E, HIAKMIEER (TOPIX) (FiHiAd) DIBIMMEOBEH N (ENRDRE. BEX (EHETCHL. &
FzBVWERA. AERE I P XICKDRME, RAXFRFEESNDIEDT(FR<. RERODKE. IRFEMRUIRSEEEE CRETDVWHAVRDIBECH L
TEIPXFEFZEWVFEE A,

OMSCI-KOKUSAIfESS (fid4iAd». AXR—X), MSCITY—>>0 - X—4v k- 12T v O (FREiAF. FHR—X): - - MSCI-KOKUSAI#EER (BoiA
#H. AR—R), MSCITY—>>4 - Y=o wv b - A>T VIR (BHAH. AR—R) (. MSCINBF USSR TY . ISR I DE/FE. PR
BIEZDOM—IDWEF (EMSCICIBBUE T, FEMSCLE, EHEHMOATEZEE T IENB LUONRZEILTIIENEBLTLET,

ONOMURA-BPIE(E - - - NOMURA-BPIEEDMNMEIEIEL. R T4 T 21— v U— - UB—FROAVHILT o 2IOKRSHICRBUET . 2D, it
J471—>vJ)— - UBb—FRAHYILT 1 IR ESH(E. NOMURA-BPIEEDIEMREME. T2, EEME. BRAUERIEITIEDTERL.
NOMURA-BPIEEZ AW TITON DB 7w IR A S MRS OBEES). J—-EXCEL—IEEZE0FERA.

OFTSEHREFE A>T v IR (BR<BER AYZRU - HR—X) - - - FTSEHREE A>T v IR B<EA AYSRLU - AX—2X) (& FTSE Fixed
Income LLCICKDEE =N, tREFEFDEBEDHR SRR E EHIHOIFMAREE CMEFI UIcES 1> 7T v IR TY, AEEIIFTSE Fixed Income
LLCOMMIBAETEH D . 18EUCRE T DI RN TODHEFEFTSE Fixed Income LLCAB U TWE T,

OPEILAY - H)IXAK - ARVR - AT YVIR-IR—220 - =y - J0-)UL - T /)\=2T 74 R (AXR=X): - - [IPEILHA> - HIIA>
N-AROR - A2FYVIOR-IX—20 - =Wy - J0-)UL - T4 /=T 74 R (AXR-X)| (T B8 &KUFET) ([CDVWTIZIC
RESNEIBERE. BEROLANILESD. BUZNICREITDZERL, BREVLTOHMERETNDIEDTH D, SRIEROTERZEZ. AISHDFTED
DNRROS T 7 A—=>3> RWNIIEHCEHET DAISHOERDMMBENEERZRDDEDTEL DFFA., T, IHEBRPORB(CHITIRET7 RIA
RAzENCHRITDEDTELDFRA. CSICEENDITBIME. T—5. TOMDIBERIENIEDEEZ SNEIH. JPMorgan Chase & Co. KU
ZDF=t (UTF. IPM) N EZDREECIEREZRIITDIEDTEDDFFA. EFNDERIFEIRAU(ICEBEESNDICENGDFET ., BED/TA—
T RIFRDOVES -2 RETBEDTIESHDERA, AERCEENDRITAROESHMER(CDOVT, IPMPZOREENO> Y - >3 — MEAESED
TR a>aEFoED., BEZITOED. FEEXY—TY MA=TZTOEDTITENDD. Tz, BITHRDEIZA. TL—IA K- I—->1>
S—. PRIAY—, FEEFEECRO>TVDAEEEEHDET.

KEDI.P. Morgan Securities LLC (ZZTI& [JPMSLLC] EMFUET) (MHBERR>H—1) (F. BEICET 2. @RERFELEERE (C2TE 17
0527 8] EFVET) (CDWTOEE. REXZERFHEEZITVER A, SEERVEERMEREN. ROIFICTTOF T bMADIHKEDHLE(C DT,
FlRMMIGICH T DINERREIBETEES T EIHVNETNZEN &I RHEDOE(CDVNT, BRI Y —(E—tIDORAE (FMRI. KIEEF
FEFRBRETRDIEDTEHDERA. BRI T—ETOF T MIDVWTOEE., Y—0F0>0. Mo—F 4 > P (CHAITIEBEIREENSTEE
WEBA. BRIHMERTEZEEXISNBBEIRICK D TEREINTVNEITH. TOTEMECERENE. F/BEICIM I IERICDOVTRIET BED TlEdD
DEBA. BEIFEHRARY—NREITIMETSHD. TOMEEEIINTEHRIRY—(CIRBLET,

JPMSLLC(ENASD, NYSE, SIPCOOSE7TY . JPMorgan(d]P Morgan Chase Bank, NA, JPSI, J.P. Morgan Securities PLC.. F/z(XZ DRI IEE
RITEBZITORICERT T,

(HFr : KRS STAZTAR. FTSE Fixed Income LLC th)

11



BEEEES

SEXE (20244 1283085)

-i4¥

Wy BT - WEEDHIE o s

ERITEK)

| — (A (B, 15O 0) () me EEGE (5|

& DEDHEBE

(1B0%ED. RHtE)

IRAILR IRAILR
12,900 o800 20244118 0 M
10,000 6,000 2023118 0 M
20224118 0 M
7,500 . 6,000
20214118 0 M
5,000 4,000
2300 2000 LERRET 0 M
0 0
2021438 20224 3H 20234%3H 2024438
1IN 1IN
( )
25}5‘3)0 1;‘5{%"30 20244114 0 M
20,000 100,000 2023$11ﬁ 0 FEJ
20224118 0 M
15,000 75,000
20214118 0 M
10,000 50,000 . _
5,000 25,000 Rk 0 M
0 0
2021438 2022438 2023438 2024438
N N
W EEREEDIRR
FARBIIR B (EAT)
IRTILR
T 8447 B4 WELE (%)
1 ;;j'ﬁz ?é/%%;;% M ’(>Xj__’r 7__1_>3j_)li M /-ﬁ_ |\77|' 'J7I' . }\ Tﬁé{%%ﬁﬁ'ﬁéﬁ# 975
2 FARYR—A>RIARAS N IHF—T72R PUYE(SESRTS 0.0
1IN
2 8447 B4 )
1 gz; g%%g%ﬁ N> - AAT«4F71—>3F)L - R—kITAUA - B DTS 97.4
BT R—A>ARIRAS N YH—T7 >R PHY SSRGS 0.0
u fEFaEJIIREEOD}Ei? (BER—2)
IRAILR 1IN
(%) (%)
5 40
0 20 I e T e e
0
BT 20 b ____
-10 -40

20154F 20164F 20174F 20184 20194F 20204 20214F 20224 20234F 20244F

- D7 2 ROFRIRGSEREHSIRIDEEZBIRE U TEL.

c I7 D RIERIFN—=DEHDFEEA.

- 20214F(3ERTEH (20214F3H3H) MSFERFT TOIREE,
- 20244 (FFHN SIEMAREFREER T TDINGEER,

20154 20164F 20174F 20184 20194 20204 20214F 20224F 20234F 20244

EEStR—

0 U7 RDEARBERSH T TREDERETHD . FROEAMRZHIRTDEDNTIEIHDEEA. 0 T7 > ROERRKIRE. BlE.
IR—ZTHRUTWBISENHDET. 0I5 TIDMEMNBEED (ET 7> RS E(CRRDBENDDET.

12




>/

& SHAHAE

ik A =2 Ziva 1 O8AIEZ(E 1 BEA (SPakl1O=1M)

BAERAHDRE 4 EEHOEAEMER

i
= 2 i 2 (D7 > ROBEMEAFIS OB D TR RLTNET,)

i A g e IRFERHDEDHDIE T TICHSFANSTZEN,

B A (C B UL T RS (CEDTIE. —EBDT 7> ROFDSEIRNERBIEENHNET .

#a Gl B v 1O EFE = (F1PEEAT

#a & i %8 S EAR DR 4 EER OEAEMEE

JREI HEFARNSEREUCOEEHBRNS. SHIAFHFDRFTSL TEILANULET,
ia & A" & 128, WENREEDFTIDOFTANRNEDOAENELE U EEEF . BEREOTIANWELE
HY355ahHDET.

BFAI, FE38309FTIC, BRESENRMIT=DZUADORHEAHFI ELET,
H A & t) B i (BRFEStEICK D TCIFERERRBIIHEENHDET ., UL EIRTESTCHBEULEDEL
ZE0N)

202582H21HM520265F2H24HET

B JA
BADELME | o FaE T Ca MR B AR T B (ko TEH AN,

1A & 1 PR AOHE (C(FHIPRZR T DIHZENDDET.

(9T TLA> (RAILR)I TFTIL - TLa> (TIV)] BTRAYFINRTEE
3_0

RBISTIL - TLA>] OMEREEEO T [FTIL - TLA> (KAILR)] 5T
2 A4 v F > | -TLa> (TI)] ADRAYFINEEETT,
ZAYVFIIDBEEZL. BA. BEDESLEKETT.

(BRFEEM(CED TR, —BEZFREBDRA W F > OSBRI TIRDRVMEEN S
EXN)

IRFERHDEZEATH > TH. HIAREBESH IV GHEAHDREZERAN . FiLonInn
DRERICEHETDHEA(CE. REL BA B8 RAYFUIDESHAHN TEEE
Ao

- O> R IRTT - TV DRIT - Za2—3—DDikT

#
5
YA

"] H

EREmEGIFE (CHITDEBIDFLEE. TDMOVZEBRVEENSHD LS. BAL
BE AV FUIDESHFAHDRMNZRIET DL BIUBLCERMITZEBA. B,
ZAYF LI DESRIAHDRMNZECHIT ZENHDFET,

BA - BERAZMOD
ok KU EH U

= i HA i 2028%11822HFT (20214383H%E)

BI7 2 RICDE, FEXEWRET DIEREEADHERESMNMFRLNE &
2B EF. BREELDET.

= £ " = Fle. BI 72 RICDE. RHEOBNS0EOZ TE S LIHEE (. BREEQRDIGEN
HDETY,

R 8 H JREI. BF11H228 (KEBHDOHAEFRERR)

Y &= 7 Aic F1EIORBEFCHECZITIRNE T, (BIKEDHEE
(¥-7)L 1800012

St & DR E &

(D] 150018MH

13



=foc - FRRIE

4
N & | [RAI. https://www.nomura-am.co.jp/I[CEFAE=BEHLET .
B OB W £ = J7 > RORERS KMEEF(CANERREEZ/ER L. ANTVRZRE (CRTUE
=/ =

3_0

R L (E BRRIREEFTEE L THIRONE T,

FCHIEFRODEAEH D FEE A
NERTIKEFEFEEABEL. —TEDEAZBIC UIHZE(CNISA (DERIEEIFRBHIE)
i E3] 1% DBRAMRERDET,

J7 > RE. NISADMRTEFHDEEA.

* FELIF2024F 12 ARBEDBRICE D<K EDTIDT, TWENBESNZIHEEF (T,
ABHEESNDHENHDFT,

XA, B AAYVFUIDERRAFHFDTERSCEN., BLUDREDOSEIRWEICDWNT, IRFEafCLo> T LE
HEERDBENDDET, UL [FBRGEARECHBEBVNEDELIEEU,

14



KREENEENICRIET SER

B AMMRAIC3.3% (Fi#h3.0%) LA TIRGSSHAIREICEDHDEET L TEILE
e (UL FIRESHCBEVEDE. BUL IBARFESREZDHLLE@mEIBIIZE0,)
AR BARFHRE, BREVEET ZEBIEONRES LOERIEME, RSOCHACET 3HH
OX b LT, BARCIES T ZEDTY.
{EETEAFERRIRRE | HOFEEA
WEENMETIE CRIIEN(CEIBT 38R
{SERBIODHEAT. Ba DT 7> ROMEEMIEICERBMELZRL TEIEELET,
J7> ROEFEHRIMIE. BLstEan, J7> ROBEMIBICRMESNET, 2. STEHBO
BI061BRTABIUBTERFRE L (HMERR TOEET T 7> RESTIVONETY.
{E5LRENR DB (E FEDBD & LET.
J7>R& JTILR T
(SEEARAN= ££0.913% (Bi#RE0.83%)
5 | 77> ROBRETNCHSHE,
ZELHADIER. ££0.30%
= g SEEBEZOMER. SR
. " 5 Tk HEEMEEOEHE
EREIEER T B A B DIERIRAEL,
s Vo | R
(1S5THREN) BE | = ERREESSEEADEM. £0.50%
9 g OBRTOT 7> ROBE o
b BLUBETHES
R | o
Z | J7> RoOMEDORS - S8, (0,039
ﬁ BN SDIEROEITE R
BETR & T BINEHYETHDETRINER £0.95% £1.40%
EEMLEIE 0P ££1.863% 12 (BLiA) £2.313% 12 (BLA)
GE) T7> ROMEERRE I RNEINEIEOEERMZMEL T, BEENEEN(CEIET 3=
SEHREERIC DV TER LIEEDTY,
ZOMDER - FHERELT, UTOBEBREN T 7> RIMSTIVONET, TNSOBRZE. &
2 OB - FIARE(CLDETENTIEDTHD, BHICKE, REEEFRRIDIENTEEF Ao
. - AABIMEAEDFEDORICHKE T ZEEEEFHR
= CETEAZ(CHIND T 7 ROEBEE (LGB EA
- J7 > RICEI 3% 3

15




. FHNE

O & (IR (CEEEHDIFHICERAENZE T,

O LITDR(E. BEAIEEBEDIRREUNEFDOHRETH D,

S EFICRDERDIBZENDDFET,

BFHEA =[S He
SRS FhiSHt. EEUFRIATER | BCHPEE U TR
) RO EEBENRS(C L T20.315%
e (F#) BV FRiSH:, EEUFRIATER | BEFBE U TR
BiERF O AFL e (FRH) BRMMEERBOESR GEEZR) (CXL7T20.315%

* FER(F2024F12AKIBIEDEDTI DT, FHENWESNEIBEE(C(E. MEENEEINDIHENBDET.
*EANDBEE LR EFERDET,
* BEOFIRWDFERIC DV TIE., MBEFEMREF(ICCHRINDICEEDEIHULET,

(B2E1R) T7> FOBREER

(B4 @ %)
WEBE 0Ty ROEM 077> R0z %ﬁg;gggg 0'; %\E;gé&% L';
= = =
(D+@+BR+®) | BEERADILXR | OMBRADLEE [ ALtz
<1 R 2.05 0.91 0.00 0.94 0.20
)L 2.31 0.91 0.00 1.38 0.02

* EEEDBEH(CHIZD T, /ERIIROER - BE(CH > EEROHKER (RAIEULT, BEFHEL

(2023%11H23H~2024%11H22H)

FEEZL TN

ROBMEEZSEGIHRZR <. HEREONMNDEDIHEREFZZD.) ZIEMRMPOTIZHEOEIC/ERIR O
BAEMER (10H72D) 2RO TRLUTHET.
*x J7 > ROBAFZMNERBES (CELHL TLB1IHOHZDDERBMICESWTAHWZAEECIDELULZEDTT.
xJ7 > ROBAG. RAIELT, ZEFEE TEZXFERS JOBMIESEGIHRzEHEEA.
*IREFIT 7 > POERE. REFXT 7> FORREBEICEDEREHUZEDTY,

* BERE, FRPEUZMETT,
*IREFI 7 REF T7 2 RIMMEHANTVSIREETISE (WT—-DJ7> RZER<.) TY.
xJ7 > ROBRAEG. XY-T7> RIS zBRZEH. REXT 7> RIS ZBRZEHEEA.
x J7 > ROZTOMERIC(E. BEEEAFICIND I7 > ROBECFRIERNEENET,

x J7 > ROBRERER DT 7> ROERIE.

T EESNIZEIN RN D IHENH D ET .

*IREFTT 7 > POMBERTREF ICL O TR REFXT 7> FOERERERMINOEENE T DHENHDHRT,
* BRI 7> ROBR, IMTERBREEFRFRICHENT, ZFASHNMHD SBERZE IR LTNET,
* FEEDRHRRMTERUZEDNDTY ., CDfesh. CNSDERFHKETTESETHD. RRICHREUZERDIEREFR

ROET,

* RFTOFMBERICDEFLU TR, FRXSHR—LR—Z(CHEH LU TV IRMMERBREEZEL S,

16




MEMO

ER—ZEFERBREREBOABTTIEIZTEVEEA.)






