FPICTET

fTERRSE

522788 (20255£128158)

2 # @ & 4,102
B E M & 9,6338/5H
SR222HA~2R227HA
i & R 16.3%
Dl (FHA ) G5t 60F

(F) BEERFDEE BAd) ZHERICBRELUICDHDERRUTE
BUEBDT, IERUTFE2UZMEAAUTCRRULTBIET,
(F) MEERBRORIREFIBCTCRRLTBUET,

OB 7V RIF. REBFENRICBVWTERRS
£ (2R (CEEHINERIEZ, BUENTE
CKUTIRETDEZETEDTHUE T, HELD
BHR—LR—IZRE [T 7R KUHT»
Y ROBMZBRVCIEE, E5IC ERRS
g (AR ZERVCLEEXT EERRS
£ (BFR) ZREBESKLUYDYO-RTBHT
ENTEXT,

OZEECOERRSSE (BFR) & R@EDT
BRICKIZMEINE T, KAZETHFRKIND
A& RFERHFTBEVGHEEE 0,

o5 -42h L
aLb2ovav-Jr7 R
(BRECRY)

B A VAL-OLT Y3y
BIIRNRE N9 BEEES
SR GREH20255 7 B158)  FE15HE CGREH?20255108158)

SEIBHACREB20256 8 B158)  SE16HA CREB20256118178)
SEIUMHA CREB20256 9 B168)  SB17HA CREB20256128158)

TERISREAR © 20256 6 H178~20258128158

BRHEDHEIEN

FRIFERIDEREZEY) . E<EHLEBULLIFET,
ST BE9F - AVAL-LTYIY - TPy
R (BEDER) ] F. DU, FR7EHDORE
ETWVWE U,

BT 7V RIE. EICREESHSICREZITL.
HAZSTCHREEDOMRIAB LUV TU U ESE(C
BETDZEICKRIBREND DLW ENEDEE
FREDESEGEEMEORERZND 72BN E
LTCHBUFET,

LERNFHBIICDOEE L THENITO>I0ER
ZITWE U, CTICEBRRRZE CHRESR L LT
ijo
SEREDFITHMEDIITILTHIFTITIOBHEN
BULFET,

EIF - JvNO%HEtt

RRETHBXILDOA 2-6-1
BEVWGHLEZRD
KEEFTEERES
&Eaads 03-3212-1805
B | SEEOEEOOF B SFR5BFT
R—L~R—  www.pictet.co.jp



EIF-AVAL-ALTYaY- Ty R(EBADER)

EREE

BHMERZOHER

(M) (B5M)
4,400 18,000
4,200 16,000
4,000 14,000
3,800 12,000
3,600 10,000
3,400 8,000
3,200 ! ! 6,000

2025/6/16 2025/7/15 2025/8/15 2025/9/16 2025/10/15 2025/11/17 2025/12/15

— BUEMER (%) DECEAREREME (FH) fERERE () ‘

FEMHAE © 3,582M
FWHR 4,102 BithoEcsE (BHAd) (60M)
B & £ 160.3% DEEBREN—X)

(F) HESHBREEEMER. HiEE: FiAd) ZHREBICERELCDDEHFFRUTSHELILDDT, 77 Y MEADEBENZ/ND # —Y Y AZRITHDTT,

() PESEBRETDNESHICOVNTEBEEDN THHDI—RICKUERRUET ., &low T7 Y ROBAMREICKVRHEFDRBIET, LD T,
BEFRDIBHDIRZER T HDTIEH I EE Ao

() DESBREREEMEARR. (FRHE 2025F68168) OBENEEMEEE—EBDRDCHEHELTBUERT,

(F) LEESEEE. N ERUATE 2 UZMBAALTRRLTHIEFT,

() HT7 Y ROEAALICTH L. BYICHRTEDBHNBVCHRY FI—IBRUBEEBHIHZEL TOEE A,

BEMBFEOFLEHERA

51
51
51
&1

-BIEHUTKRILPI-O0REN LR LT &

- RENICHEANTLSHADMBH LR UicZ &

- REHICHANTOLS AN S DESPESSD S DFEINA
- RENICHANTLSBESOMENS LR U &



EIF-AVAL-ALTYaY- Ty R(EBADER)

1 /07D OERAHE (2025468 17 8~20254 128 158)
2228~ 552275A
I=] =]
B = e i = B B 0O B =
M %
(@) 18 = Ez [ 24 0.631 | (a)S5EHREN=1ERL AR DR A MER X (S5TIRANR
( ® 5 E= tt ) (9 0.247) |- 77V ROBARAEZFNICHSHE. FESHNDIEN. SEIGHIEHE B
AEMEEDE HZE DRI
( By 5% = tt ) (14) (0.356) | -BABROERER. XTERARSESZESHOXT. OENTOD T 7V R
DEES K UBHEFHEDORMM
( = = = tt ) n (0.027) | - 77 ROMEDRE - RESHEN S DIBRODOIITED R
(b) = D ftt = =2 1 0.029 | (b) ZDMER=1ERNEARIDZ DME R + {ERVEARI D52 E
( R = b= =3 ) (0 (0.005) | -REBRIEBNCBITZRERITHICHLSBMAEEDRESLVE
FDEE - EEDOBRGEICET 2EH
( B2 = =2 ) (0 (0.005) | -HEBRIF.BEEEANEICTINS 77 Y ROBRE(ICHRDIER
( Z D 1t ) n (0.019) | -Z0fthlE. BfRE. EBRRSES LATEDRREEDIEREICET 2EH
= i 25 0.660

{ERCHARBI DR AE(MER(L, 3,848F3T T

ERFABDER (HEREFODN N2 DDIBEEREZZO) (3.

SRR CE(CARBRFUBEAALTHIET,
ZOMBERAIF. BT 7Y RBMEANTVR YT —T 7Y ROXILSERBD S5, BT 7Y RICHIRT 2bDEZHFT .

FEEDBAIF. BT 7Y RPHEANTVRRERES (YY—T7 Y RERL) A BRAZESHEEA.
LFIREEFASFOBEEDSEHARBRICETZ [1H0HY DBERAREM] A"EETE260(COVTIE MEALLT 7 FOME] [CRRIDIEE
LTHUET,
BHEF1HOHL) DZNZENOEREE ARBOHAZSO) ZERABOTHEEEMEATRUTI0ZRCLBDOT, HE LSS 3 ARG
FUERALTHIET,

B0

- FRRIC KR Y SEREORICEEN D B, BIEACIVERUBERTT,



EIoF A VAL- LTV 3V T7 Y R(BAHER)

(BEER)
OffizgEx

SIEREIRIDER - EEICH D S TcBROER (RAIE LT, BEFHH. TERFEFEHO L
O BIIEESE 1B Z2bR <o) Z{EREARID TR mE M ICIERHIBO T EEEEMEE (1 0H2)
R U CTRUEREER (FF) [31.83% T,

EREEEALSN —
0.05%

ZDftbER
0.06%

EREEER —

(ZFE=t)
0.05%

& HEREH

(BRIT=£1)
Q71%)

(B %)
BEEE(O+2+0) 1.83
OHT 7Y ROBRADHE 1.32
OEBERT 7Y ROBREEEHADLE 0.46
OrRERT 7V ROEREEERLS D= 0.05

1) BEAIG. [1A0%YOEBEME CELWTRULEBACIERLIEBDTT.

) BRI RAIEUT, BEFHE. SEREFERS JUAIMIESEE [#HEzshF 8 .

) SHEREF, FRBEUETT.

) BERT 7 VRER. HOFYRMEANTVRRERETNS (WYY —T7 Y RERL) T,

) ODEAG. RELRT 7Y RIS EBRAESHFE L Au.

1) ODBERAEQODEMAIG. st EINEHENERDBEENHIET,

F) ERORHERUTEHRULEHDTYT., DD, INSDEFHLETHSETHY . RERICHRE UILBROLREERUETD,




EIF-AVAL-ALTYaY- Ty R(EBADER)

=t 5 SFRDEEMERF DR 00205128 158~20254128158)

(M)
5,500

(B5M)

5,000

4,500

4,000

3,500

3,000

2,500

2,000

70,000

60,000

50,000

40,000

30.000

20,000

10,000

0

2020/12

2021712

2022/12

2023/12

2024/12

2025/12

— BUEfMER (E8h)

DECEHREEEME ()

TEERER ()

(F) DESBIREELEMER N FiAd) ZHEEICEBRELCDDEHRUTHELILDBDT, 77 Y MERADEBNZ/ND # —Y VA ZRITHDTT,
() PESEBREITDNESHICOVNTEFBEEDN THHEDI-—RICKURRVET ., &lew T7 Y ROBAMEICKUFREREFDRBIET, LIth > T,

BEFRDIBHRDIRZER T HDTIEH I F Ao
() HESHBREREEMEIF. 2020F 128 15BDENEEMEEF— BB RS ICEEIELTHIET,

20205£1283 15820214128 158 | 20224: 123 158 | 20236128 158 | 20244128 16H | 20255128 158

AEH AEH AEH AEH AEH AEH
E AR (/) 2,871 3,006 3.068 3.248 3,561 4,102
HED RSG5 FhAd) (&) - 120 120 120 120 120
DEEFHREEEMEBEEER (%) - 8.9 6.1 9.9 13.5 19.0
B ELSER Ehals) 11.712 10,497 9,690 9,363 9,243 9,633

E(F, NHRUTE 2 UZMEAAULTCRRLTCHIFTT,
B EERORARBEYIECTRRUTHBIET,

ESEER(E 1 FRDRBINEHEDHER T,
LT 7Y ROEAFHICHU. BUICHBRTEDIBHDBVCONYFI—IBIUSEEHEFRELTVEE .




EIF-AVAL-ALTYaY- Ty R(EBADER)

IREIRIE
- WFROHRNMIBE. (EREAYID 2025 F 6 B I[E KRB DE S RE MG OAE ERMMNES (EU) DR
(CEIT B MFBERNDERF. NPEOBE#HSIES NITOERBEZZITITERLUEF L. 7AE. KE
DEREERIC L2 BZEREPREDOHMBERIEPERFKESI R ENDER. DI 54 7 PhRIBFADRE
EREN ST ZEDH U E Ulc. 7BERFNSIE. KEOBEKRBERZ K BARPEMNES (EU)
CHRICES L. PHEDTSDHERBINEE el L. BRERKERIPEERRE. BN
RiRIT (ECB) VAREFHEMHIEEER (FRB) O TIFEHARENS EEMHEF Uiz, 8 A%Y
DIFEF. ECBABEREMZIBA B & PHMNEBEDOHMERIE DB EE > C. RESHH L
FURIERENS IATETAETHRAICHE LI Uic. ZDRIF. FRBOENFTIFRELERHR
BRJEGE. BhEEESTFEEOKM LFREZERICERE LT U, KEBERZCTOTFENRILICK
2 HFTHEBIDRAE Y. KEDEAMRIEN LBZIZ 28T ©H o cHDD., 5L FRBODENF]
TFERBAPNA T OREZEROE URIFREEFEZERICER UE Ulc, 10BISKDPBDEZE
BADEMRO—EORKEMIRDEARLZRE. 118ICE. FRBOF TFEAIDE RO KERDHE
R, REOMBALREZRITTNEIT2HEN G E LD, EREDE#MELE Uz, 1R
HISRICH T CIE FRBOF T FEAIN BT o fc T & MK ZSHHEFRNICRINRBHFETH D LAl (A
THEE) BREDARESGEDHRK. KEBFKEOMBEMRRENIc I EREZBRICEFUE U,
- REEORBMSF. (ERBTE. PREZBORBLICIDFHE T VT UBRNOBEIDESE >
feZl & ERFFERKNEE (NATO) DOFFEEBRDSIE LIF. FA Y OMBHLREBERIC K2 HMEER
LR EZERICTE FIOUELER) ULEUk. ZO%DFRBOM T FERADER. HRE T
HIBEND WA S NEEOMBHCENDEZN SR 2lc I ERBRENSTE RO IF EF) iiiEE Uiz,
8AlF. NDI)UFRBEROHESH SENFITFEAN®REY LR FOYIFET) Lic—AT. X
S EEYMIEL PP) H"EWVBUZRLILIERENSTE FEVIELER) I2REDHEDH
BERUE U, 9RALIEE. KESRIOBERRZ P FRBOENF T FEMR. KEHBHERT. BINT
BENTRESNBUTHKEIEESN/IcCETER IO IKET) ERAERDE U, KPREOE
BEBEANDEMBAC—EDKEMIROERANZ. RBUVFRBOF TFERIDME. 75> AKE - FIE
NOBEZDPPERIE U C R EZBRIC_ERF FIOY (FET) hikE UE Ulco MEREARICHDIT T,
KESHERRHDEEIR®. KEFBHSEOALZESH SENFM FFRANSE >IN LR FIO
DIFMETS) BREGSc—AT. FAVIEHER COMBILRGH OFTERDERIC LD RAEEGE
ENDEZP. TSVADFERUNDABHRBRENSTE FIOVIEFLER) T20EDHEIH#
BERRUE UL, SBEY TU ESMEIE. (EREATIO 6 Bl&. FRBOD FHADBIIFITFERI®,
TRUMENBERNEIR T DEENMER T2 T & 2025FFHH OK RIVAFEEEE ICH U TTRE
EATHDIEREEERICER FIYFET) EacR)E U, 7B LEICE FSUTKK
AN FERFEE T SN2 BRICS NIERFEE (CX U TRKEERICER Ut B E ICENRR 23R T
ERPLLTEZRITTC, T FIRVIRLER) 925EM DD F LD, HEEY TV VESTES
[CEEMRAT2EENMELICCENS LR FIOYFET) HHRERUE. 9 BPEICIFFRBA
BRI TFFERE L. BICERICERQOENF] T FHAERS ND EOMFY. HEEDL T
TUNHHERICH D NS, BENSRUETIBERZED 2 EOFAREZERIC. L7 FIO
DIFET) EaHEEE Uiz KEDREFHEERIC KD KPELMOIEREEDESEREOFRIFED
Bt EZZITT HENMNA SN HBEDSH U F UILH, FEEY T VESHEICESNARAT
DEENMELICCETER FIEVIKMET) LR U, fEREARICHNITTE. FRBOFEREHEIO

5




EIF-AVAL-ALTYaY- Ty R(EBADER)

ENFITIFERI®, KRIVOFHEEBESICH U T TIEEDTH S &, HMBEEDS < TRIINGER
BERDHER SN2 OB EZERICIRIMEERE CHEEY TV V&S5 EF FEY (HMET)
LFE Uz,
- BB T EREIID2025F 6 BN Sld. KEDBERERDONERBCHBIRIENDERMBRE
FEHRICEEVDHEEERUF UL, Z0O%&IF. FRBOMTFEACEREDOHEERHICHKRIERE
RIITTHS - KRILRICELK -5 T, PRBEBORBEPAKEMRATHORSEEHFEN SHE -
KRIVBICEE, bHELNTREE L. 7. *E%ﬁﬁbﬁﬁ?ﬂ@@ﬁ%ﬂ?ﬁ%%ﬁ%ﬁ
LlcZ & BROSEFRERETOSRERZEORIL . BARITON) LFEBORRREZERICH
Z - RKRILETHELE U, 8BNS 9RICHITITIE. FRBOF FFEAICRIIMEANDRER. KE
B COBMPEREHHMN SKEBHTHEEIHO TR, BARITOMN EFEAZRIZHS -
KRIVZOEFED—7 T, BEHEROEHEOEREZHERENDOHLHERFTHZOEETHH . #
[FNTHRZ U Ule. 10BLIEEE. KEZER COFENRIL CEMHENEAHS Nc C & PEFIBX
N@%ﬁht@5*$w@L1ﬂ—5m26ﬂ§btﬁ\Qﬁﬁ%ﬁET®%ﬁE®%ﬂ\E$®%
BHLRBER PEUSDANBEBNDR. FRBORHADENFTIF L EARITDENF) LT DR D%
RZENSHL - *mebﬁﬁbibto%EHW%@@%ﬁﬁ%@éﬂtCt\Eﬁ@%ﬂﬁ%
DIEKICH S HMBERIENOEMRR EDER LR 1TAPFICHTTHZ K R)LEI R LR Uic,
EREARICHNI ClE. BARRITICKDAREBEZER UZRBEN ANDERRA FRB DA S IFERID
BRUBENSPPHE - KRILZDEBE LR E U

HEIRBEFTORN— T+ U S

REEFHS\DREXEUC. BAZSOCHAZEDHRAB LY TU VEHICRET D EICK
DZENDN DRI BN EREDESEGEEMEOHREZNS C ZBNIGERZIT>TERVWIE
UTeo

EERDFHEROSENEEKZL% (TEEDSEHEEKRI% +FEEDSIIEEM20%)
BE., ROV ITUVESEZS0% GoEEDY JU MESN% +FERDY TU MEE20%) BEE
LE Ul

RELET 7V ROMEALREFILITOESY SR F U,

e A 5 TR
BEAI7 VR TEREE IR e
PGSF —fEEA VALK T 7/ R 29.9% 29.9% +14.5%
PGSF —#iBE/N\A AV HLGK T 7V R 19.7% 19.9% +27.7%
EOFHRERY U Y - IF—T 7R 29.9% 29.7% +10.4%
PGSF —#EEY UV - J7 VR 19.7% 19.7% +21.6%

GF) PGSF" & €27 - 7O—-Nb - LIV 3y - TPV R] OBIHTT. UTEU. BEXREHEEZBERELICDDEL
TEHEULTVLERT,




EIF-AVAL-ALTYaY- Ty R(EBADER)

<RIBS DEART>
MRIREXT 7V RDS5 [PGSF —FHEEA Y HLKK T 7V R KO [PGSF —#HEBE/NA A VALK T 7V R DIRRTI,

OB OHEFERIBREE
i AL EiER AL
ek 45.9% Ert 16.2%
FEE 42.1% UNGEES 15.9%
RN 9.3% EX Y 13.4%
FIT - I\ T 4w I 0.9% BAH - T—EX 10.5%
Ix)ILF— 9.9%
REPE 9.6%
[EERE AT 8.4%
—RHBH - T—EX 7.6%
d=a2="45—y3>v - -H—ERX 2.9%
NIVAT T 2.1%
EIENER 1.5%

¥GICS (HFREENEEE) OEII—(CERDIETRRLTVET,
(F) #ALEE [PGSF —LEEEA Y HLKXT 7Y ] KU [PGSF —FEE/N\A A VALK T 7V R] OMEEHRESS
[T 2FHIERDEE T,

<f&EZSERS T DEARS >
MREKT 7Y ROSE [EOFHERYTUY - YP—T 7Y R &0 [PGSF —HEEYTUY - T7 Y R| ORRTT,

OHigiRIRERLLE OISR RIERILE
s S HHALEER SR HEALEER
HEE 38.4% AAARSE 9.3%
Jex 32.4% AATE 41.8%
R 24.3% AtE 35%
7IT ISV T 1 v I 1.7% BBB15 25.4%
BB#& 13.6%
B 3.6%
CCCHELT -
FAS(T -
(D) EALER [ETFRERYTUY - YP—T7 Y R| B&U [PGSF —HEEY TUY - T7 Y R OMEERESHIN
9 BFMEDESTT .



EIF-AVAL-ALTYaY- Ty R(EBADER)

HHRBEEDNVFI—T LDEE

L7 7Y ROBABHICT L. BUICERTEDBENBVICHNY FY—I BLUSZEHFRE
LTLEFE A
s

SIERAARPD 1 AOEE Y plcE BhAd) BUTOESY Wz ULE Uiz,
BB BR&ECOWCIE TTARERD EEA—DERZITVE T,
ONEREH XU DEREDAR

(BB 1505 HBhAd)

5522288 552238 552241 552258 5522688 552275
B H 2025%F 6 178~ | 20255 7 B 168~ | 20255 8 A 16H~ 2025 9 B17H~ 20256108 168~ | 20255113 18H~
202567 B15H 20256 8 H15H 202569 B16H 20256108158 |20256 118178 |2025€E128158H
E L) 10 10 10 10 10 10
(CHEAE(TERHER) 0.270% 0.265% 0.263% 0.255% 0.248% 0.243%
SHIDIN 10 10 10 10 10 10
SHADIR RIS - - - - - -
LR BCN RER 343 347 351 355 360 364

(F) WEEMBALEGUADEE Bidd) OHREEMEE HESAH) ([CHNITIHETHY, T7 Y FOREEREFERRIFT,

CF) IHEONE] BRU [HEOINEMN] FNBRUTZTHETTRRU TV ehasthSNEE - URBWEEN B &,

() COBRTREND [BHOWNE] (3. BT 7Y ROKRETZRELT 7Y RO SDONEEEZW - ciBEE. REWIC LRI DRENSFN
TERRESNBZENBIET,



EIF-AVAL-ALTYaY- Ty R(EBADER)

SEOERKE

REEFASDREZBUC. FICHAZSOHASEOMAS IOV TUVESFICIRETDT L
([CRY. BEID DRV ENZDECEREDERS EEAHMEDOHRZRS CLZBNICERZT>TE
WUET,

BEAEERD(F. HROSESEEKR%. ROV ITUMEEF0%ELET,

HHS5E

FZEBEIISVWEE A,

= > ==
SEZIREEEOEIE
m @ 2 18| BiERE/ NN EEES
1§ 5% Hi B |20065E12828H (BEREH) D SEEBRTI,
& | 5 ﬁ_im&éﬁﬁﬂ%wEé%ﬁm\EK%%@ﬁﬁ%E@ﬁﬁﬁ&dyjuy%%m&é@%:tw&u%ﬁmm
S DR EBNIEDEESREDES L ERVMEORELZNS C EZBNIGERZITVET,
OoF - JO0-NIb - BLIYay - 7Y R—EEA VA LMIN T 7 RRREES
Iggéﬂgz®59?~7D—Nw~tu7yay-77yﬁ—%@sn44ythﬁﬁjryﬂﬁﬁﬂ%
QB IFREEY U Y - XY =T 7 v RS
@77 - JO0-Nb - wLodyay - JrR-FEEVIUY - T7 Y NSRS
OREEFTAS\DREZEVU T, ECHAZSTCHAZSEOMRAB LY TU VEEICRET DT EICRUT
B B A A TN DOKRUENHESREDESLGHEVEDHEZRS C ZBMNITERZITVET,
OIRBEEFEIEDREED(CDVTI(E. ZEEHNESEEDNHEZDUAIBEBLEDTUBEZEELE T,
OREETASENDEREES(CFHIRZR T EE Ao
TR R B §I R | ORBESEES. EEtES. ONv—Y vl - R=/N—DSAOEMEESEDOBEZERE(FITVEE A,
ONEREENDREREZSCEFHRZRITEE v,
BRERIC. RREUTUTOASICEDEDEZITVETD,
ODEERREBOHEF. REZRBDBREY ZSOFT - BEFNHEEFTER FHiRZSHET.) FDLE
2 B A & &UFD,
QBN ELLEF. FTF - FEUEINEDOKED KUOBEEMBEOKESEFEZE U CEEENRELE T,
QBREDERICOVTIF. KICHIRZRITI. ZESDHIMICEDE, TAMY EE—DERETVET,




RERNGEET S5 A EDEERDLER

FeAVAL- VTV a V- T7 VR (EADER)

(%)

(2020F128K~2025F11HK)

100
O i i e e R
60
40
20
0
I O i i e e i e eI
-40
%577y B S FRD BAEE SIS FREE
| e &Tr7vR EEAE 0 BINE STrVR) BME o THE |
(8211:%)
EPVSAs B FEER FEAERR BAEE SoEERE HEEE
BAfE 27.1 4.1 59.8 62.7 0.6 15.3 21.5
B/\ME A2 A7 A58 A 9.7 A5 6.1 A 2.7
FoiE 10.4 16.5 23.6 14.5 A 23 4.9 8.4
() RTOEETSANET 7> ROBENREFRY F v,
(E) 20206 12875 20256 11 B0 5 FRDS ARSI BEN 1 FROBEEOBALE - BME - THEERRLLBOTT,
() FROBEEZREEICHELCRES FREYF T,
(D) H77 Y REHREBREREMEOWELETT.
OBEED 5 ADIER
B & #  SREIKEEE (TOPIX) (Bc=Ad)
SEREM  MSCIOIJY 1188 (Bis AIEC2Ad. FHRE)
FEEk MSCIIN—YVT - Y—r v MEH BSIEBc=Ad. FIRE)
HAEE NOMURA —BPIEE
FERRBE  FTSEMFEEGEREN R<BA. FRE)
FEEE  JPEILAHYGBI -EMIZO-NU - FaN=VT7 4 R (RE)
HEHBEBL—YO [EHICELT] ZIBRREE L,

CF) BADEHIE. REANY IYZEURBWREZBREL T, PIIN—ZADEEHEEAENHRELTHI TS,

10



LIRS —

g

EIoF A VAL- LTV 3V T7 Y R(BAHER)

LIS EEFEDEABEDAST (20254 12 B 15 BIE)
BEA LI 7R

® I 2 E007H%

%
o7 20-Nb-boyay - JrY R—EEA VhLGR T 7R 29.9
o7 20-Nb-UIY3y- D7 R-FEBEENAAVHLER T 7 VR 19.9
PO FgREERY U Y IP—T 7R 29.7
P oF-20-Nb- b odyay-Jr Y R-FEERY T UV-TJr VR 19.7
s 155
GE) ARG HEERZEICY T 25HEEDESTY .
G¥) #AASGIRICRIT DEHARBEREFIC DOETELTIE. BEFARSE (2R (CEHLTHBUET,
WEERIBCSD BERIEE D WESHIBSS
ZFDfth
0.8%
2.9%,%
CE) EXREFHET 7Y ROMEEREBEICHITDEETI .
) ERRDICOTFULTCRESTED UK BFREEEZRILTHBUFETD,
GF) ZofblClFa—IL - O—VF (BA-A) 230EEHNHUET,
2 & B0HE B30% ERIEES EIE S 0680 S
20254 7 B158 | 20258 8 H15H | 202549 B16H | 20254108158 | 2025E118178 | 2025412815

i & E 5 %8 9,163,274,009H| 9,227,618,357M| 9,238,585,744H| 9,459,105,870| 9,543,946,672M| 9,633,473,547H
2 HE K8 O #7124,778,313,86401(24,526,316,10001|24,328,060,59601(24,134,899,590(1|23,727,844,013[1(23,484,231,8711
1 BOH ) B4 2R 3,698H 3,762H 3,798 3,919 4,022 4,102

CF) HIERFAR (5222/~352270) PICH(T BEBNERETASRS 103,527,560, EIFFITTALR 1,649,071,718FH T

11



AT 7V ROBIE

EIF A VAL-ILIYaY-T7 Y R(ERHER)

27 -0-NIb-€LIyay - - T7YR-5EEAVDLHRNT 7V R

WELEMEADIER
(M) (2024%1818~2024F12831H)
5,000
4,500
4,000
3,500
3,000
2,500 | —— E#(f%
"""" NEEBIREREAEMEE
2,000 1 I |
2023/12 2024/3 2024/6 2024/9 2024/12

(F) BELEMEEDIER(FBEAT 7~ ROBEDFGTRHABDOEHD T,
(%) NEEEHREEEMEF. DESZDERHICHRELCDDEHRULTE
BUILHDT. BEAT7 Y ROBERDORENG/NT 4 —Y VY AZERITH

DTY,
WEA EAI10 8247
(20244 12531 BE#D)
i 1A i =
%
1 _|ENBRIDGE 4.8
2 |AT&T 4.6
3 |CENTERPOINT ENERGY 4.6
4 [WILLIAMS COMPANIES 4.4
5 |EXELON 4.2
6 |TC ENERGY 4.2
7 |PUBLIC SERVICE ENTERPRISE GROUP 4.2
8 |AENA 4.1
9 |SANOF| 3.9
10 |SOUTHERN COMPANY 3.8
FEASZARE 4055

HERFSHEA D 7 >~ ROMEERERICH T HEETT,
2HMCE T 2FMRABRZF(COVTIF. ERWEE (2R [CERHESNTLERT,

WERED

20

=5
APX6 %)

)
6!5

W1 Z0O=7Y) O&ERE

HZIERIC DOEE U TEBIRS NTLRZD,
CENTEFE A B JBHSTHEICOVTIHERRSE (2
#HR) [CEBENTLFT,

SCHT D

WESHIECSD

2o
175%

ZYRY
A

=0
28.3%

2Rk

(6z9] é?%ﬂﬁﬁ@tb%l&é?ﬁﬂ)\? 7Y ROMEEHREEICN T 281G, EREDSIOESERIES OLEFBEA T 7 > FOBAGROFHEESEHIH T 2EE
Td,

12



EI5-AVAL-ALTYaY- Ty R(EBADEE)

7 -20-NIb-€'LIY3y - T7YR-FFEENAAVALKKT 7V R
WEEMEEDHR W1 K057y OERAHE

() (20244 1818~20244%128318) LHEBERICOTFULCEFRRSINTLIRW =S, EEHT D
2,500 CENTEF B . BEERSHEECOVTITERRSE (&
2,400 1Y) (CEEHINTVET,

2,300
2,200
2,100
2,000
1,900
1,800 -

— EEE

R HESBRELENE

1,600 | I |

2023/12 2024/3 2024/6 2024/9 2024/12

(E) BEMBEORBIESEAT 7 ¥ ROBROHEBRNOEDTT,

(3) HESBRABEMEE. HESEAIECHIRALLBOEHELTEH
ALLBOT, SHA T ROBRORHENG) 07— 2EmT
DT,

WA L1110 $84%
(20244 12531 B5D)
# 1R i, Z2

%

MED | ATEK

SAMSUNG ELECTRONICS PFD

CHINA CONSTRUCT 10N BANK 'H

INDUSTRIAL AND COMMERCIAL BANK OF CHINA 'H

ENN ENERGY HOLDINGS

THE SAUDI NATIONAL BANK

PING AN INSURANCE H

BRILLIANCE CHINA AUTOMOT IVE HOLDINGS

TOPSPORTS INTERNATIONAL HOLDINGS 'S’ 144A

CHINA STATE CONSTRUCTION INTERANT I ONAL .
HHASBIREL 91541

O[O U1 A WN|—

JRNS RN RN [N (N FEN TN NS TSR]
O |00|0o| 0| O |U1|—

—
o

(F) HEIFBEAT 7 >~ FOIEERRICH I HEETI.
F) 2HEMICET FRBHRFICOVTIE. ERRES (2FK) [CEHINTLET,

(/

Iﬁfi‘%ﬂaﬁﬂﬁ WE - iERIECS WESHECD

BN
T3 X

YRRYT ?% (S
g E1I

4.4%

AV RRYT
4.4% : 8.2%
75TERBES 5.3% KRV 7.0% TSIIWLTIL 7.7%

(E)%g%gﬁ%g$mﬁﬁA77>F@%ﬁ&%ﬁw%ﬁ%%ésE'ﬂﬁ%@ﬁﬁ&ﬁﬁé%ﬁﬁ@iﬁ@%ﬁl77yH@@Aﬁﬁﬁ%@ﬁﬁ@é?t

BEYF Y

TSI 8.5%

13



EIFREEYIUY - IF—-T 7R
WEEMEADHR

()] (2023%F128288~20244128278)
15,500

15,000 (-

14,500

14,000 -

13,500 [~

13,000 -

12,500 I I I I | |
2024/1 2024/3 2024/5 2024/7 2024/9 2024/11

EI5-AVAL-ALTYaY- Ty R(EBADEE)

W1 K05 OERAEHE

(20235125 2865~2024%F 12827 8)

= 5
= B : B I %
= %

W% B ZE % F 8 8 0| 0.000
(%% -4 7> 3 v) © | ©.000
Oz o ® B & 6 | 0041
(®B & B B ) 6 | (0.040)
( 2 o f ) © | 0.000
=] =t 6 0.041

BT EERR. 13.0/8T 7.

) EECTEEOBZE(COEX U CIRERRSE (4R ZTSR<ES 0,
3 SEEREFIE(CARBEUEAALTHI T,
) SHEGF 1 HOSC) DENTNOEARE (AXRBOHRNZSO)
P OTHEEMEE CIRUTI0ZFRLcHD T, BETEITIH
F3MREEMEAALTH I FT,

B _EI10884R
(202448 12 B 27 BIEFE)
g [l E2) XERB/E R E P = E (#h i) l:|3$cy
(]
1 14% US TREASURY N/B KR 7ZXUBH 5.6
2 14.125% US TREASURY N/B KR 7ZAXUBH 3.5
3 14.5% US TREASURY N/B KU 7ZAXUB 3.1
4 13.625% US TREASURY N/B KR 7 XUB 2.9
5 14.375% US TREASURY N/B KR 7XUBH 2.7
6 4.5% US TREASURY N/B KR 7AXUBH 2.6
7 14.375% US TREASURY N/B KR 7ZAXURH 2.5
8 4% US TREASURY N/B KR 7ZAUH 2.2
9 5% US TREASURY N/B KR 7 XUB 2.2
10 14.125% US TREASURY N/B KR 7 XUBH 2.0
A REIREL 170854R
(GF) HERIF, MEERBICHT2EETY.
01 EASMCET HEBRERECOx 5 LTIE, BANSE (2FH) CBRLTHYET.
(D @ () Co=xUTRHAED L BEBEEERRLCHIET.
WEERE D BERE D WESHED
SRR UM T—00—% 0.3%
Z0ft 10.8% F—2KZU7 KL Zot
HFS 2.2% 1.7%
2RA Y
5.2%
. 0 |
O g
e
I5V2 8.0%

() HEFHT 7> FOMEEREEICHT DG T,
() BREDCOTXLTCREEGED UKFREFZRRTULTHIET,
(0P zoftiCEI—L - O0—r%F (BF A 2305606 UET,




g7 -0-NIb-ELIyay
WEEMEEDHR

()
3,000

(2024F1818~2024128318)

EI9F-AVAL-OLIYIY-T7

Y R-FEEYITUY

7R

W1 K057y OERAHE

HBEIBRICOEFX U CEARENTLRWV S

— BEGE
-------- HRSFRELENE

2,900 -
2,800 -
2,700
2,600
2,500
2,400
2,300 -
2,200

2,100 -
2,000 I I |

2023/12 2024/3 2024/6

2024/9

2024/12

(F) BELEMEEDIER(FBEAT 7~ ROBEDFGTRHABDOEHD T,
(%) NEEEHREEEMEF. DESZDERHICHRELCDDEHRULTE
BUILHDT. BEAT7 Y ROBERDORENG/NT 4 —Y VY AZERITH

DTY,

WA LA 108847

(20244 12 8 31 HIRH)

% ]

i, ZE

7.00% MEX1CO 23/26 -SR-

%

10.00% BRAZIL 20/31 'NTNF' BRL 1000

9.00% SOUTH AFRICA 15/40 -SR-

8.50% SOUTH AFRICA 13/37 R

13.625% DOMINICAN REPUBLIC 23/33

9.00% INDONESIA 13/29

6.15% PERU 17/32 -SR-

17.30% TURKEY 23/28 -SR-

LO|00| N[O U (N —

8.75% SOUTH AFRICA 14/44 -SR-

—
o

37.00% TURKEY 24/26 -SR-

UO|O[W[W[W| A [ (U1 Oy 0o
O (U OO =[Oy —

HHASAIREL

o8]
oy
0
&

() 2#MICEIT 2FHABBEREICOVTIE. ERBRES

WEERECD

Z Ot

87/6%

(E)%E%gﬁ@%ﬁu%ﬁl77>F@ﬂﬁ&%ﬁ[%?%%ﬁ\E%Mﬁﬁ&@ﬁﬁ%ﬁﬁ@%%@%ﬁl??)R@ﬁlﬁﬁﬁ#@ﬂﬁﬁﬁ
EETY,

RGBT 7 > ROFIEERERICH T HEE T,

(&fARR) [CEREINTVET,.

BERED

Bmr7Un
14.3%

AF2 7
11.6%

aover
10.4%

7SIV 10.2%
~)Ib—9.1%

15

CEDTEFBA BB IBR
KRR) (CEEEHINTLETD,

EhlEco

2D

2006%

~ML3aUS
7.4%

REZAHAERY
7.5%

E.Jrﬁitc)mtlat@ﬁﬁﬁﬁ%%i

¥ R (BR7ECE)

. SCHTD
(=

JOUE7RY
10.4%
TIILT I

Rl—ib 9.1% 10-2%
I T2



EIF-AVAL-ALTYaY- Ty R(EBADER)

IBHICRALT

O MKRNBEET 5 A LEBROEE] [CAVLERICOWVT

WSREIMR(EiTESE (TOPIX) (Bc=hAdy) :
SRELHAMIIEEL (TOPIX) (Bc=nddr) (&, BAEDKATSZLEICHET 2L B, RENRE UTORKEE
MZBITIN—T v RUFY—IT, EBHZERBUCEDTY, BFH. TOPIXICEHT 2S51FHE. KBRS
EEME T Db — V) DHERFIRTUAAL IPX KB X Te IR AL IPXEEFR DBSE=E (AT [JPX] ELWET,)
CIRBLFR T, JPXIF. BHEHOEMESIUEIICEEND T —IDIEEEME. TE2MZRAT2HDTIE
HHUFRB A, IPXEEBHOELED USBIRKRGEDEE., FEHODELH® UL [ERXRDEFELEFC(EEEE
DEROEED UL FMERADELLEZITOENZHB L TVET,

BEMSCIJT Y5 188 (BH5IRIBC=HA)
MSCI 375 1 1581(&. MSCI Inc. h'BFE U Te#kifiie s © . BAZR < HRDER TSN TVE T, T,
EHERICH T 2 B1FED K UZ DI EREE T X TMSCl Inc. [CRBLET .

BMSCIIY—IVT - =4 v ME# (HEIEIECZHAFH) ¢
MSCI TN =TIV - —4 v MESIE. MSCI Inc. hBEFE U e HiEs C. B ROFEE CTHBA SN TNE T,
Fle. EIEHICHN T DBFHES KU ZDOMANMEEIF I XTMSCI Inc. (CRBLE T,

BNOMURA — BPIEIf& :
NOMURA —BPIE&EIF. BN T« Ta1—YvU— - UT—F&IVTILT « VIRAERH N RERIT ZEAT
FEITSNERBANNEROMSEADEEZXR T IRENDIEN T, —EDHEANBECEDNTEAINI
EER—NTxUFDNT 5 —RURZDHEICEEINET T, EIEHOHNIERE ST Di—U)DEF][SEF
NI4T 21—Y v U—-UY—=F&IAVTILT 4« VIHARHICRBBLTWVE T, KfcELIEEIEHMDIEREM.
et ERE. BRAMZERIT2DDTIERL, BT 7Y FOEARRICEAL C—UEEZEaVEE A,

EFTSE R EEEL (R<B%) :
FTSEtHREEIEH (R<BH=A) (F. FTSE Fixed Income LLCICKWEESIN, BEAERK TR FEFDEH
BEOREGINERZ ZHISORHEFHEE CINETE U ESEH T, EEXIEFTSE Fixed Income LLC D408
BETH Y, IBHICEAT DI NTOHEFRIEFTSE Fixed Income LLCHABLTWVWET,

WPEIAVGBI-EMZO—-NI » F4N=VT7AR .
JPEILAYGBI—EMZO—=N)L - T4 N\=2T 74 RIE, JP.Morgan Securities LLCAEH ULARFRULT
WM C RIBER COIN—Y Y TEMBEORERNRIEHTT . RtBERTCOIN—IVIED I 5.
RERFOBARLETHRESZZEL CEFNIEHBMICKIBRINTVE T, BIBHOSIEERR
J.P.Morgan Securities LLCIC)FBEULE T,

16





