REERHAZT XTERRES)

g PARIS MIKI

akED7UR

BMEZE /AN HEX S
tTOMEE (REEFLEF (BX))
(HEEFREER)

- AEF, ERERIEEEE 13 FOREICEICBHRRETY,

- AEICEREFAVROEILABNEEFNTEY FIH, REGENZKODEXIRERFIARAZ GERERRE
) ITERBIhTWFET, 772 FICEHT IREERHAZT GFERERRESD) zSCHEMTHERIE. REast
BASHAN)IXTEY FIRTAV ) OR—LR—DTHE, ¥700—-FTEET,

- RERFIHGHEE GEREHRRDS) 1220 TE, RESHICTHERV LTI HERTSHEE C TRFLV:
LET. CTHERSAEHEICE, TNEZCEFTRERLTECESIITLTTSELY,

WEE - Reatt WS
(77 FOERDEREUVREETIETY ) (77 FOMEDRERVERETIETY )
BARHNRN) I XRTEY FIRTUAD T SHERERRITHASH

TRERNGIEE ERMBRR (€8 $£27275 (BERAZHRM  #X2UEBEXHX b7 1R

[BEEEx]) ({8 9 : 00~17 : 00 (BB - EXREWBRZKRL)]
0800-5000-968 (& S5t &)

R—LR—  https://pmam.co.jp/

CHAICERL TR, XAEORARETRITEHRA LS,




Fiasuts HASHNNVIXTEY FIROAD B
RIFHHE 2006 £3 A28 H
BEAE 1EM
ERYTAEENEDSHMEEKE : 18,084 BHH
(BEXE, ERYHERAMEDAFMEERET 2025 F9 ARADELNTY )
KEBAURBEIVYETTRRLTEYET,

Lokl BHER S
R - | RENR | RENREE | BENE | BENR | .
B i | REOER) i REBE |y REME | ABAYD
TOMERE . R o HY
BIMEEE | Wb B2 spaEEs | £1m | 20 | TSV e
. (BXEL) TJ7UR
(Bt — ) ~y )

XERAPERUVBEERSDOERICOVTIE., —BEZEAN BEEEBEDHR—LR—2 (http://www.toushin.or.jp/)
TIEWETET,
XEERADICERHEL TS TBBAY D] (I, XATOAEBYRVICHTEIAYCOERETHLTHYET,

- COREBERHAE RHABRES) CEYTSI TAFET7Z7UR] (UTTHT7U R EVWWET) ORBHEDE
KITOWT, ZESHEF, EMBERIMEIESE 5 FOREICK YHMAISFEHEZL 2025 £5 A 20 BICERMBRER
[CIRHELTEY.2025F5 A 21 BICEDHARREELTEYVEY . =, RE7FOREICE Y HMAEFRBLHED
STEEHEZ 20255 11 A 25 BICEHRMBRARICIRELTEYES,

" HI77URE BRABICEHELTERGERZTS>HRICE. REGARVIKREZANICEHT HiEE (B 26 Fi&12
£198 %) ICEDE, HHIICREE (REE) NDEREHERVZLET,

- HT7UFOERMER. RESHITEWTERE (Al 18 £EEE 108 5) [CEDENANEEIATEYES.



7 VFNDEN - FEe
LIV RE, 77IY—T7UFRAR (%) &Y., I¥—T7 >V FEELTERZFVET,

77V FOBEM

L7V FE. BROBRICKLSICRATROD L THRETEIRRZRETHII LT, —ATLZLDEHRLAEED
LBEHBIZEY., RROBHIRNEFAEEZHFATWZECEFELWET S ELEZBEMELTVETD,

77V FORE

TERTEARLICEVNERSLOERFHRICLEHELEZV] LOBLDE, TJ7 Y FIR—Tr—%[E L. St
BEESIVITL—THOBRELEDS [HLDYIRE] OF@ICEDE, HHIT7 U RABRELTWS I EAY
BATHRFINATLAMD I 7Y REDRRKDENTHY., 77V FORIEZRLTLAIHED—DTY, T,
UTDE S GHEAHYFET,

1 TRELERIF—TUR]

TJ73IY—F T4 RTERALTW =77 Y%=V y—N, =4y MR LTEBICRELZR 7y 704
—2 a8, KELTEHEIVRVZEEELDD. BV IT+—T U REHELET,

2 TBELEO7VE]

AL ADABEHEFICERREEZTVELAL, BRIZEGEVEEFOR 4 — ARy FOFE T 7Y R E
&t (6] TEFLI7VREREL. HAANDEIBHTVWET, FBEANICH-->TIE. ¥—4 v MK
MEEIZEY., BRND ETF (LIGREERIAHFRV LIBIREE) TRETHGEEN/HYFET,

3 IHO—nIL9kisE]

RY—T7 2 FERLT. HRAXICROT. B, AR THE. RITRETSI77 2 FEBAL. F0—11L
BABREZITVET, FLI7UVRIR—O v —DHEBICEDHBBAYDETIEICEY,. AGROREE
MEDTHREMAES,

BE2PRARUTSEBMFICL>TIE. LEOKLSHERANTELRWNMGENHY FI,
X772 —D7 U RAKEEF
BHOBREEROEERZFLOHT., XY —T77 2 FEHREREER) EHENHBEERICEREL, IF—T7 2 R
B-BERUI7VREEDEEICKRET 2ERAARXDILTT,

—ROBERIE (RE—T7UR] EFEENET7UREBAL, RE—T 7V AT —T7 U FIZHLTEREZ
TUOWET,
<A A—=TE>

HE

=E mE

2
5t
@D
S
=
i
5
F

—



a R 5 Bl &t
L7 RIE. BREBICHAE LTUTOAHICEDVWTHREZTVET,
D% Eoxt R EE D &
BREERZOBRBASEEH-RAZNHRVFTER GHEREZEAFET.) SOLELLFET,
QNERHREEIZ DT DO HE A
Fitsuh, BEMEBBKE, TRBAFZHEL THEREESBEEZRELET, HL. 7EMRENVEDOIGEEDE
HICEYREBRETHLEVWI EAHY FT,
CERLEDEMA
IRBEAERICHTHEN S HEDERICONTIE, HICHIRZZTFEA. TASHOFITE DV TRARIBL ER
—DERZITVETY,
b.ZT7 Y FENELEREERTY ., MEFELIFAEHRVHATRZIZRLI-28EE. 772 FOZHEORE
HALL LT, ZHE (FARHOBEETIE—EEEANGIXEERVERESMEBBAZEAFET ) BICHZRWNEIER
EOEREICRLIZHRIEONFORAICEL-LDELET,
XNBLRELTHERET HHEEF. REFHHEMAMY FEA,

- HREE. BIEFEOAREFELGYEBREEAOMEEN OXIDONET DT, SRENXILDONES EZTOEEERY
. BEMBEITHYES,

- DEEEE, FEHARPICREL-NE (BEERRORIFNERVTMEEZELTER) ZBATILDN D
BENHYEY, TOHE. YHREEBOREMBEFHREBEUSNTTET S LICBYEYT, T, FEED
KEF, BT LIFAEHBICEFTET772 FONBREZRTLDTEHY FEA,

-BREED 7V FBAMEBICE > TE, 7RED—HFEFEEHA. REMICETAO—HILRELICHET 556
AHYVET, 770 FBARDERRKRICEY ., DESELYVEEMBOBBLEAYINNESHSBEELRKTT,

FLELT, BIREGENDREZRL T, ZBAHFAOREZITVLET,

REEFALSF BERECAOZRAHEREET.) ~OREREINSICEIFRERTE=E A,

<BREEFFZDREFIR>

- REERAFAOREINSICEIFRERITEE A,

- A—#HWOBREERAFAOKREZSIX. RAIE L TERMEDMEERED 50%Rime LET, BL. FFEHX
XEFRHFIZEWTIT 7R - AT - J7 2 ADHBBEEND T ENED LN TN D REEFEIEHFIC OV TIEH
RzHITEEA

- NEREE~ADEBREICZIHREZHZTEE A

F BANDEERERITVER A

- TIUNT 4 THEIOEEMARTVERA. B, REARETIREEHAHFZE LT VAT« THEIRUSNE
HBETHEGIE, REOHMRETIEEZRALEGALAKOEREZERT SBMNA L VICEBRERY R, £F
EEN RV RVABEHI RV ZEEYT 5BHUMNMIEFALEEA,

-HABREERILSS ., —BHAEZABREEABIORAUCEDEIIIAR—Ur—MILy I RN—TEHHEITEE
LBWEZRE, R—RBADKRERFETAFAOREREL L. FAMEOMEERED 10%LUAELEFS,

- —RAFEAREEAHRORAICED S —DEIZHT IHRAFL IV AR—Vr—, BHEFIIAR-Cvy—RY
TINTATEIVAR—Cr—DERMEDMEERLEICHT HLHEE, RAELTERAEN 10%. AFTT 20%
ETHIEEL, BREEREZBZADHLELELGHHRICEK., —BAFAEABREERHSORACHENBZLERLA &
BHEIHABETVET,



772V BBREEAZAL THALGEICKRETHAREEAAFICRELFTINOT, E2EMEBAE T o BAKK
FOEHEZICEVEHLES . T, NEREEICTKRETSEE. REMREOEREELBAALOFDABLHICL
YEEMBIIEBLET, #€oT. RERDEHEDBETEIMMRIASATVDLDTEHELC . EEMEBEDTHEICL

Y, BEZHEY. BEREZEALCERHYES, 477 FICELEABERTEXIE, 2TREROERICHER

LET, -, BREERESHETELBREGYET,

FRYRAVFLUTOBYTIN, BIT7VFIEIETDYRVEREICEBELTEYFEFLEADT, CHET L,

mEZEE) XY

LI77 2R RREGEEZRAL T, MEMICKHRKXOETF, MHEFARELEFS . —RIK
XFOfMEIE. BRNADBUE - BFED. RAFOFTHRER. ROTEXOREFERMLTE
BL. AMEOMEIRTHRDERNDOLES. TEENOEBEFEZTTEHI 50, £D
FHEEZIT, BEMBLEITEL, BREFLIGEVHYFET,

HBEHIRY

HRAZEOBERZEMAFFICIRET S5E. ABRN—XDEEMERL. ABEL— FOEHIC
FYFEBERITHLICRYVES., ABL— NI, —KRICHEZE - hEOBUA. BFRUHR
BERFOLREICEVEHLEY ., #-T. ChoDEEERIT. BEMBENLET SATEEMEN
HYFI,

Avbh)—-1URY

NEFEHFADIREICIE, HZE - EBOBUE. BFERUHKBERFORLICKVIEINELE
BRICIE, BREMBICKELGEHZLo0TARELIHY FT . TOGEICEEMEBLTE
L. BREBHHENHYFS,

ERUVRY

MEMICREYT HSHAITOVT, RTEORE., MBERKREOELRTEN S IZET 55 ERELE
DELCZECERRNRTFOBLE, METENDERDOVEDTHY . TNISK Y EEMBENT
EIDHCENBYFET,

TRENIEY R Y

TSREOHE/NOTIEDRENE CHIEEFEITIE., BEMICHMIEFREEZTETELLI LN
HYET, COESBHERICE. MABRMEFFOMEDOTEICEY., 77 2 FOEEMEN
FEERTHENHBYETS,

REFREHITHES
772 FDOEETH
I2&BURY

—KICHASEHEOFRNRAND - -5E. EEFEATOLOICRAEEZREICTFALAZTA
FELHBVNIENHYET., TOR, SRRBEEEZTEREMN oHFIN LM TERATE
BN EAHY., BRELTEEMEATET SHEENHYFET,

L7 FOSWEICELTIX, EMERIEEEEITED6 DRE (V—I 2T -+ 7)) OFRIEHY A,
- BT 7 URIE, FEFESCRREZNEEL Y. EERBREE. FERBEERVRRZHNERERBEOREONRT
ETHYFERBA, T, BEEREELSOIILVORREELRY FHA,

EDF VR, ERMEAIREIFFICETAREIOEILE, NEAEZIEIOEILE., REHEDEIL., ZOMOTEHBHEND
EENHBEETIE. FRBOHFH T—HBRNORTOERODZMEFIUET EI L. RUT TIZZA I+ =-—SBHD

MEFAZRYEYC

BENHYFET,

BEHRET DY —

ENBHYFET, T, ZERBFFEREEZMABICIT SO, RODFEKERIZHRZRTS

Z7 U RIZEVNT, HDRE—T7 2 FOEEEHFITHSITEENELEEELREICE.

L7 FOREMBIHEEZREIIHEEHYET,

BASRNIXTEY FIRDADMIBETFEHIV RV EBEHIILUTORY TY,

AVISATUARE
YT FOEEFHE - 2L TOHTEROE=S1)
SEEEARNE LS ERHERTEER - OBEEF T oY

0 R & 8 B MY D BRI
BREREZES 35 B
SERRREH— L2+ VT EED OETrFONNEEESDE XEE
TER-ES 70 -
SERATOEAY AFIZOLTHFL vy CETEFRSOERE) A SOER

XKUYRYEBEFIL, 2025 F9 ARARENHLOTHY ., SEEELLDGEENHYFET,




SERH

P YD 7Y FOFEEERNED P YD P Y REMORRNBEEBEI SR
EEMEBOHER (2020 10A~2025 08  COREROLIE (2020 % 10 B~2025 &£ 9 B)
80%
¥32,000 - - 80% 62.15% ©°-63% “BAE
— CERIREE () L 0o | B = /ME
. 70% 60% =/IME
¥28,000 | =B (T [ o oTIE
. 40% |2 - B -
¥24,000 - [ 15,339 22:68%
- 40% 20%
¥20,000 - - 30%
L 20% 0%
o il =
& 7549 -6.14% -6.13% -5.61% _7.129 412
I||| ||l - . l||II||I|| ||| |||||III|| L 0% _20% B Dy Z 75747@ 77777777777777777777777777777 ?:1727/7 7777777777
¥12,000 - I I||I||||| I [ o 15.92%
¥8,000 200 | 0%
’ ' ' ' ' R 5 Bxy Fws, By FEges
202 0/ 70 202 1/1 0 2022/ 70 2023/ 10 2024/ 70 202 5/9 - A 1% k@# @@# @/§ —k@@ @@/§
XD ET O TCVEUNEH, DEEBIREEEMBEIRALTRDE XITSDEHID 7Y RERRNBZEBED SR EFEENICLLERTED
BA, KOICER LIZEDTT,
X2020F 10 AN'5 2025 F 9 AM 5 FEOZARKRICRITDE:R HXETCOEEISIANE I 7Y ROBEXIZ EFRDFEEA.
1 EREDEERNUOREMBBOEEERRLUIZEDTT, %2020 & 10 BH'5 2025 F 9 AD 5 FEDZARICRITDE

31 FREOERERDREAE « RIME « EEHEEXRTUECEDTT.

(BBEDSADEBH)
BA%  Morningstar BAKIVER (GR3IF1EZAH. ANX—2)  Morningstar,inc.D#EER U TV DKMIERN T, BAIC LIBI D% TER
INTUET,

FEEN - Morningstar SEEMRIVER (R<BA, HoIFIEZAH. AX—2X) : Morningstar,Inc. DR U T\ DMEHR T, BAZRER
DIEEIC LB T DHATERSINTNET,

HEME | Morningstar FIEERIIEE (F3IB1ECSAH. AR—2) : MorningstarInc. D'z U CU\DHEIEH T, HROHEEC 15T D
KA TEBREINTNET,

BABEE : Morningstar BABEBIEE GR35I FAH. AAR—2)  Morningstar,nc.BMRE L CL\DESBH T, BADBEBTERSINTL
F9.

FEEE : Morningstar J0—/VLEEEH (F<BA. HSIFIFITFAH. BAAR—2) Morningstar,Inc.h'#Zx& U TN\ DESIEH T, B4 =R
< FEIEREDBATOBIT FESIC KD RITSNEBES TBRSINTNET,

FEEE : Morningstar FEEY ') VEEE FHSIR1RIFAH. BAN—2) . Morningstar,Inc &R L TN BESHIEH T, IV-—IVITEBED
BUSOBITREBIC KD RITSNIZK FILBE TES TBRESNTNET,

KETHSIHONF « BEBAHDIBREEER L TNEXT, BABEDEHICDONTIE, BBAY IRUICLDEREEZREL T, AX—2DEHIB
ZEARLTNET,

<BEBZHE>
BT 2V RIE Morningstar, Inc. XIEAMy FUY « PUIYTAY « I /N UKASHESDMorningstar, Inc. it d 251 (CNHEDEAZETE
BILUT INMorningstarZ)L—"1 ESU\ET) N, HE. RFTFER[ELIDEDTIEHDFEFE A, Morningstard)L—ld. BEEFTAD—RH
BIREDHESE. BICH TP Y RICRETDICENHES. FEEFHT 7Y RHMBRENRE T DHIBO—RNEHEEREES T DMorningstarD-1 YT v 2
(M TMorningstar1 V7w 2O 2] EENET) DEEDNICDNT, BT 7V RDSHENIIARICXT L. BRXIERRERD T, NHEDRBIFEGT
WFEBA, BT7 Y REDBTBICRNTIR. HASH/INUIFPRY FYRIAYE (UTF M) ES0VET) EMorningstar )L — 7 EDE— DRI
[&. MorningstarMt —E 2V —O R U —ERBMOICHEDMorningstar-f > v 2 ADERADEFETH D Morningstar > v 0 R,
MorningstarZ)U— SR IEH D 7 > R EIIEBIRICHET. B, EELTNET, MorningstarZ)L—J(d. Morningstar- 7w 2 ZDHIKA,
BRXEEEETOCHID. BURIEIET 7Y FOSRED_—XEERIDEHEELFEA. MorningstarJIL—TId. HD 7V FOEEMEBRY
BREREDHINIHE T 7Y FOBREDHDNSRFTOFBODRE. FEREFET 7Y ROBNSOEEMBESHERNORELHDINGHECONTEEZENT .
FEBSULTRDFELBA. MorningstarZIL—T13. BT 7Y ROBEER. V-7« VIXIGFHEINGIICEE L TNWDRDEHEETEEBNFEE A,
MorningstarZ)L—Id. Morningstar Vv O ARXBFZNICEFENDT —IDERERD/ XEFREUERIEE F. F/Z. MorningstarZ)L—
& ZD5RE. RBR. PHICDNTVNZEIEEEENEEA. Morningstar7/U—T (3. H3t, BD 7Y ROSRERXEL—F—, FEEFZOMOAX
[FEADL Morningstar V7 v O ARIFZNICEFEN DT —FEFEA L TEDMBRICDON T, BARIBEATEZDNDTF. LWHEIIFEETNER A,
MorningstarZ)L—(3. Morningstar 7 w2 AR FZNICEFENDT—FICDVNTHRXBRTDRIEZTN T, FEEREDDNIREBHINIE
ERANDBEMHICRET 23— DRI EBERICER LE T, LRONTFNEHIRIDCERL. LARDBETHN. MorningstarJ)L—T13. $5BIIEE.
BENIRE., BBIBEFLIIBREE BEATESY) ICDNT. fIZTNSDEBEEDIREMESHNSIN TN ZE LTEEEEZANFE A




EFARIE (2025 & 9 A 30 BRE)
EE(HER - MU ERZRDHER (2013 F 48 15 B~2025 F9 A 30 B)

=il 29,039F7 el 13,1518 5 H
XEEMERII SOBE VDRI TT,
32,000 18,000
WEEREE (B, 8750M)

16,000
28,000 — EUEMMER (8D D

14,000
24,000 12,000

10,000
20,000

8,000
16,000 6,000

4,000
12,000

2,000
8,000 o

2013/4/15 2014/4 2015/4 2016/4 2017/4 2018/4 2019/4 2020/4 2021/4 2022/4 2023/4 2024/4 2025/4 2025/9/30

BEE INUSF - IPIV—FIT4R+IY— TPV R) ORKRR

BT | B/ tthish BI(SHITS | ®s | mans
LR =51 557, €S 597_‘ M :l_)l/ H %gAyy1jg 0

1 1R REETERIS (2428 A—T YT PRGEER) BgT | 15.04%

=~, K U s TSV eSAreIDIYeA—)LRTPIYR o

2 | ZA BEIES | (p1LSyREA—T YT FESEIEEE) EEC iz

— . ZwRY - JO0-R(UCITS) 27V k 5

i e BEES | A5y RE A— TV Ty FEREERD T | Te%%

4 BX BEEFSmis DAY TR MERKN DT 7V P CEREESIRERIRTE) AT 6.28%

~ ) U s :J\J'jI—j°:J‘—)|/|*\'IQ‘I'7_"r Rl 0,

S [ WORYILT |  BEES | obyonrEa—TVTy FRmEEE) RgT | 6.04%

~ ) TR =27 52T F'Jj‘y':J—'a—DW/\o'jP\JPD — 0,

6 [ILDOEBYIIVT | BEEFTZmIES DBy TN TEA—T YT REREE) J1-0O8T| 597%

7 BR REEFSmMEES |SBINRAZRER I PV E Iz )NAT (EBHEEIIRERER) AT 5.47%

8 BA BEEESRIE |JAYT R 3—0v/V- D7 Y RO0 (BRI ERIRE) T 4.69%

T . FAS A VTPV - BTIVTARIEDTPUR 2 1S 0

il e RS | SIS IRE A— YTy FamEE AFILET| 435%

10 [SF:N BEEFESHIS (YYIVOADH I E (OVD) (BEMEIISERER) AT 4.29%

« REIERS, MEERRICNI DIIHEEDTHDEEADLEERTY, UNERMUTE 2 IRKeZmERAALTNET.)

FRENRRDER (BEN—-2) DEOHR (Fi5lE))
40.0% 32.4% o 1 EEEEE oo onEs
20.0% 100% - 115% 22.0% 3;2%12 s% 135% | | %588 (2021528258) 0
 mHE - 0 . . EE 2O (2022528258) 0
o 16.5% 15.9% =108 (2023F28278) 0f
~20.0% %1188 (20244252608) oM
Qc»&&“& Qév&g@‘&go&&r&g '&Q ‘& '&QJ&Q '&Q '&Q *& 1288 (2025F28258) 0f
S ) N S R S Rl S Vvov =
SSERRET 0M

« 2013 F(3‘ZEB (2013 F 4 815 B) NSFREITDIREER,

2025 F(E 1 BN'5 2025 £ 9 A 30 BETORBEREZXRRZ LU TNET,
cHIPYRICNYFN=DEHDEE A,
s NERMTE A EREZOERAALTNET,

- ERARBEHETAEDNDEDTHO., MROBRRERE « RELIDEDTIEIHDFEEA.
« RHDEARKE. RIFICEKH I DIHBHDR—LANR—ITCERBVELTIET,




FLELT, BIREBEGANDREZRL T, ZB/AFAOREZITVET,

MIZICRESNTWLEE T 7Y FORRFL. BREEFRFADLOTHY .. SREESNDZEAHYFET,
F=. HANITH--TIF. BRND ETF (LIFIREERSE) [CRETHIEENHYET.

27U kR4 SBI/NEEIRIKE D 7ok Dx4A4 90— GBEREEERERER)
1 Fitatt SBI7ty bwRTAY MR
ToRENYE - RENR | ERNOKAF
TJ7U R4 SBIF/NEBRHET 7V F RIOX MO vy GERBERERER)
2 Fitatt SBI7ty bwRIAY MM
TaREE - RENR EROKKF
27U kR4 SBI F/NRBIRFERK T 7V F DA U4 T (ERHBERERER)
3 Fitatt SBI 7ty hwRIAL MR EH
TuRENE - REXNR | ERNOKKF
TJ7U R4 AL AL -F3—0w/N - T72 R0 (EEHKERERRE)
4 Fitatt ALDIRbM -7y bR T4 AR
ILRREMY - RERR| I —O v/ N\OK%KF
TJ7U R4 ALPIR b - IX—VUTX—ryY - 72 K95 GEEHEERERRE)
5 Fitatt ALDIRbM -7y bR TA L bR
TRRENRE - REXNR FEEOKRLF
J7U R4 E97-37 -0 BBAY FE RMREF-T VI BREER)
6 ERSH Pictet Asset Management SA (X4 X)
InRE - fEng | ECEEEME
J7 R4 AL R MERBK T 7 U F GEREERERRE)
7 Fitatt ALDIRAM -7y b4 MK
TREEME - RENR|ERAN FHEEZST) OLEKXF
TJ7U R4 It"yh UCITS-#9Ab-Y" 1hb-Yay-4" 0-n" - Y 7700 UL (Wtv7" W™ E84-7° vIvh BB E(EF)
8 EfAsft EPIC Investment Partners LLP

IRREE - RENR

BEHERFNTIRFAGEESTENDSIE, HVEENICERT S2EEARETT HREBRE
#

77U R4 Ab=UAYT VRV TR AT RE 2 TAT AT - IO4T4- 7708 (FAVIUL EE-T7 vIob BUREMERE)
9 ERS Stonehage Fleming Investment Management Limited
FREEME - BEXNR BRSO KR VX BEERESF
T7URE (BN AN 70N (PAVUN EBE-TT vIvh BURELEEE)
10 ERE Morant Wright Management Limited
THRENYE - RENR | BAD LHHH
J7U R4 2Xideas UCITS-7 0= -3y} *497° =347 3Y=-2708 (Wtv7" Wy §84-7° v1ivh BREEE)
11 B 2Xideas AG
TRRERYE - REXNR BRSO LBH%RAD S 5. REMEOE VO EISHFE (KR lifaEEA 20 {8~300 &K FL) #4x X
77U R4% W91-7" - V30V Yav- R TI0N (WRYTT Ny BT vIvh BB EERE)
12 ERAS KONWAVE LTD.

FRBREME - RENR

- FERCERRVERBER Y 2 —OBRA RV Z DM ERE &

6




13

J7 > R4

M3I y-2a--3-Ayn 7798 952 D (Whty7" W EE4-7° vIvh B EIEEE)

ER=

IPConcept(Luxembourg)S.A.

IRREMRE - RENR

2004 £ LIEICEU MBRUSH EU MBEAHFINIERI—Nyn\Zdhihé LEzEL (B<
aL7) O%K

77U R4 Fa10- 2708 <AL Y- 3-R9E 7Y 7700 (WoEDT VYT EEE-T7 vIvh BUREAERE)
14 ERS Zadig Asset Management LLP
THEEE - BENE [EU RIZEONEFESE (EEA) ITBHIA T3 E O ZEES
Jrrke (YU TLIRBEHIFUR (AVY) (EREERERER)
15 Fix4tt SUTLYR =Ty b - IRTHA MGEAEH
ThiEmE - RERR | EROLEHRIE T, PEEETEZER L TL 5 8#R
J72 K& |2k v-5 -2 (UCITS) 770k (FAMGUE $81-7" vIvh BURE(REE)
16 EfASM Eric Sturdza Management Company S.A. (Evarich Asset Management)

IRREMRS - RENR

RRE - KRICEFESAh TS BEEAERO®RA L., BEK. 750 b GRMEELT EOKRKE
RS

17

27> R4

V=40 ML= 2708 (ETUYa44VEERE-7" VIV b BRI EIEFT)

ERet

AQUIS Capital AG

IRREMYE - RENR

N FLBRAFELZBIANA M FLAICEEGEREZERT S, FEENMFLERICHSHEELS
EROBRSUA DO LERAEZRERVRET DB EN M LEEDHKA

18

27> R4

FOTAVT ATV -7 AUT4400 7708 (PANGVN EEX-7° VIV BUIREIEEE)

ERet

Chikara Investments LLP

ILRREME - RENR

1V FBFVEORBE RFRE2 RVSVH NVTS5Tava, r8—)b, T—
2Y) RUS Yy UR—ICBRBVEERLGERZHT S LBERT. MBRNICHET SR
a)**ito

J7U R4 191-7" -3 =N -IH4F4- 7700 (WIEDT VDT EBE-DT VIvh BUREIERT)
19 ERE KONWAVE LTD.
FHBRERE - BERE | T—IL FORBEZE LV F— L EOKRAR UV Z Dt RLE M
J7VRE M Y Za=-3-0yn" -7700 93X C (WEvT Wy EE1-7° VIV BIRE(EEE)
20 ERSH IPConcept(Luxembourg)S.A.

IRREMS - RENR

2004 FLIRICEU MBER VSR EUMBAF SNSRI —OyN\EZhib e LEER (B

aY7) DK

B, FHEITEAT 7V FERET HEOCEHMIC.

CISIGIGISISNSIS)

LUTD 8 DOEEIZH-TEFELTEY FEY,

TJ7oRkexr—Yv— GERERAE) NHEETH LN,
T7 U RIR—Cr—BANT+—I U REHITHEH - FRETRIZH DD,
T7 U RTR—Sr—LERAEEA S HY . BEOSELEBEBRLTLIH,

T7 R —O % —
T77 FIRx—O v —[IRER~DRRIREA TR SN TE Y. &

BHLERELTLSM,
R RIZR LD

77 2 FOBREREITEED,

T7URIFR—Dr—

FHHHTBEED,

ERBZ YT - B EDEAREIERLD,

NKEMIZOFEFEL TR, BHAR—LR=JICHEBHELTEYEILRTO BEACOEREE(ICET SR I2ED
W=HEEND 1~2EHE2SEBEIN, BER—DIEFUTOESY TT,
https://pmam. co. jp/pdf/promise/promise_report20250710. pdf




FEA B

RITEHMTED DAL

BAME | BARRRMEOECEEROLEME
BAfE | RERHAEHSMAETIBIIL LS,
BMEHM  RERUAED DR
BREME  |REFARMROREEAOLEME
BERE | FALLT. SHARHEHNLEELTOEERENSSTHLLET.
EAMYIER  RAIE LT, Fik 330 HETIRARANEM T A ELROERRAHRAE LET,
B A 0D B SA 23RS 2.025‘$5)51 21 :Elb\b’ZOZ_GH_E_Sﬁ:ZO 'El FT o
XA LA T MBS B B RN T 5 LIk YER SN ET,
panp |FRMEOASEEEMBIAS 0. FRAUOUMILY . KOO TRLOBAICHMRE

BIFSETWEELGENHY FET .,

BA - REHAR

ERBEMIGITFICE T AMEIDFILE., SEABERSIOEFEL., REEEDEFIL, ZOMOTER
BWEELAHD & EE, EXNROBEICKL. EASHOHM TRREDBAR ARV BRER

HOFERUIE | o st 45 &, RUT TIoBHHE-BARGESHAZRY ¥ EnBY £,

(SRS WHIR (3EH - 2013454 515 8)

ERSREDICENT. COERRHERNUT o LASRENEOERNTHLERDEEE, —

e e EARAIC & Y MRS 10 BAETEACE o5, RITPOEBBNEREMNRE LT-
LEF. SHSHERBNIZ. COETDNEBHL. ERERT I ENTEET,

RER BE2H258 (KEEOBAETEEA)
BRI SRS ESENREFOES.
. AR RN DEDB SIS AREThENC L HYET,
CMT YRR, HEREEREEAE LET, MESESIE. AR, BABRECERERIFHE
BMEER L%, BRESHET,
[EEEDBEL |5,000 &M
o NEFEFLASE ( httpsi//lpmam.cojp/ ) ITEYTVET, BFLFICLEHIENTELGVERT
= DHOLEBHEVERAE C-E 2. BARFHBEICEHLES,

BRREE |SRESRUCEESHCERREELERL. RESHEEL TIHE (B85 CXHLET,
=R EE, BRIBEERE LTRYEbRET,
AEMABEETEREL. NISA (DEREFEEHFE) OBARNETHY ., —TOERER-L
FBAIZ NISA DBARR ELYET,

L7 RiE. NISADRERER EEEERSENTE) OREELE-THEY £TA%. RESHIC

BRI

FYBRBRWARLBHEEAHY FT, L. RESHITERULEDE (SN,
XERE(F, 2025 F 9 ARBFEDILDTY . FREARES NI
F9,

- ELIEROBERIEIHY FHA,

- BRETEAGERERSINFERA,

SEFICE. EESNDEELHY




BREENVEEMICAIEYT 2EH

BBA - ER
F R

HYFEEA, F-. BRESNDIRBSEREICOVTH, BRAFHEHBEMANY FEA,

SR ER R

HYELA

BREENHEEMICEIET ZER

L7V kR

ERBAMOKREE. BAD T 7 > FOMAERIEIE 1.10% Bk 1.00%) DEERL T
/gL LET,

ERBIMIE. BHEMMOI 7y AEOKRTH (UHESKEADBAEBEEALLE
¥.). RUBHEMARGSERT 0L S CERMETH SXILDNET,

[2) BERODAE

TSt |F0.627% (FiiREFE 0.57%) |RFEL-EEDER DX

BR5Eett |4 0.440% (FidR4E 0.40%) |AENTOI 7Y FOEE, BAZOBRIZEEORE

ZiERH |F0.033% (FiikfF 0.03%) |ERMENEE. ZRARMH L OEROETOR

BREER 0V 173-142-3 700 ) ORERFRIIVE B IEFEEREN (=)

SBI /N RMEIIVN Y 14h-) (EREERERER) 1.166% (Fiik 1.06%)
SBI d/NEU R R ITUN MAN Y GERREBEIREREMR) 1.166% (Fitk 1.06%)
SBI f/NREIRERHKITVN Y IN {7 (EREERERER) 1.166% (Fitk 1.06%)
by 1AM-3-09N° - 770b 90 CERHEBIIRERIRTE) 0.99% (F1k 0.90%)
LY 1AM IN-Y VN Iy 730h 95 (EMEHEEIRERIETE) 1.045% (%i1k 0.95%)
£ 972 - BBy ERMREF-T Vb BIREER) 0.2%
W AMEREXIIVN GEREERERRE) 0.968% (#iik 0.88%)
It 95 UCITS-#9ab -y 1db=Yay 4" 0-n" =& ub 7794 Ul 0.6%
(W7 Wy $E1-7" vIvh BIREIEE)
BREEEE %F:;QEEET; M—‘Mf“f:?l/s‘/'ﬂz y D:/\‘"JV?“XLHT"‘47-1’74-}4-77%“ 1950
(= EEERE) (W Y34-7730- | (PN 17" v BIREER)
24234 =270 (E=0b- 4029 A-0b 7708 (FAW30N EBF-77 vivh BB EER) 1.0%
) ARER |2Xideas UCITS-9" 0-n" -390 $497° -347" 3)--770F 10%
RETHRE | Wtv7 vy g7 vib BIBREER) '
BREEESF (30917 -b3VY Vau- M- 270b (WhRu2 M EBE-7 vIoh BREESE)  [1.0%
M2 yeZa=+3-0yn" 7708 532 D (WHtu7° M 8B40 vIvh BHREREE) |1.5%
VTS VIS TYVEE R Vlal VR 1N
(W7 Wy EEF-7" vIvh B EIEE) 1-25%
Yo UNARETTION (V)) GERBERERER) 1.144% (Fiik 1.04%)
ZyR v-9 0-2 (UCITS) 770 (74W3vb EB1-7° vivh RIREER) 1.0%
b=4y-A L7708 (VETUvahvEEL-7 VIV BB EEET) 1.5%
FATAUT AT = $7 20T440b0 = 7708 (PAW30N EEF-77 vIvh BIREIERE) (0.75%
91-7" -3 W -IY4T(- 708 (MR WY -7 UIoh BUREERE)  |1.0%
M2 yeZa-3-0yn 7708 972 C (WHt07° M 8B40 vIvh BHREREE) |1.0%
BRONE BIREEFTO V3F- 773012423 =770 DR E R F IV 2B I1T 5 EREE
&%
£ 1.75£ 0.5% EE (BA)
MEREETOW VIF-773-11A- W =770 )W BREXMR LT IREETIIRICE T IHERESD
REMLGRE 2E0LEEEME BEE) 2EHLEL0TY (2025 49 AXEE) . RBEELTE~
DERELENEHT AR CREETMILHOETOAEENH D EH D, REMLGHETE
EBLES, LEA>TEHAIICEAEDHE, LREZEZRTILHICEETEEEA,
EXMECHEMNICRIEYT2ER - it
ZOMWER- | BI7 R EE%E#EI:EE]TNE%E. 1%5%%%%0)@5(:%?65%%%;%?ﬁéﬁwﬁgigﬁgﬁoﬂﬁ%
i 77V RICBANSEMISENTENRICRET IREZAFHHRUTERIFHHICHT
FHon DHBREICALTISBOBAL. ERMENSIIDNET.

9




e (N 115k ot | 17 et o e s BUEE (F%)
HIFEIET (W3- 77312423 -7708 ) DBEXRITVN BF e
BREET |97 MUY YAy M 7euh (Weud vy g7 viob BIREER) 15.00%
(W Y3F-773Y= | AL/U= 7708 -AL/Y-3-09E" FU- 7700 (WEo7" W E84-7° vIvbh BB EEE)  |15.00%
124294 =770 (V07" VIRERETIUN (0v)7) (EEHEBEIRERER) 11.00%
TOMER = | ') ABER |9k V9" 0-2 (UCITS) 790k (Ao EEt-7 vIvh B BIEEH) 10.00%
FHH RETDRE #0547 47 - 47" 70400 - 770 (FAG0F -7 vIvh BB EIER)  [10.00%
BEERES  |2091-7 -3 WV -IF 7708 (W7 W Et-7 vIvh BB EIE) 10.00%
KEZLNIR T 7O RIC&Y, EEER. HH. EASHEOLBICETLIHERAEN IS
EhHYES,
XEL., YHERFEIHENREZICLYEST 5120, BHICHEOCERERTT I ENATEERA,

XERAOAFEIIOVTE, SHAAEHOCREHAMFICCLTELYETODT, RTT I ENTEFEA,

- BERERICEHOFHICERAINET,
UTOREF, BAREEORRHBNEFEORETHY . RBAFEFICLIVELGDIGEEADHYFT,

B — Bie
- AR, EREAFES |EUFE L L TER
7REE RUHHE: EFEHESIZ5 LT 20.315%
_ - e, EEERFmER |FEEMGELTER
BE (1) BRUREN RUHFSE e (1) BRUEEBOSS GEER) 28 LT 20.315%

XNISA (DEEIREBIERBGHE) £ FRADES
NISA [, DEEESHAFICET HERBRFBETT
NISA ZCFIRDBE. BF. —EHOHFETHICBALELAEKRKREGEFN L L SERAFTEE L VEER
TA—EHMFERBEBYVETA, —EDEZLREL T, BF. —THEOHETHLICTBALE-LZKHAREER
ENELHELUFTFELVEEMSHI BB CTERBERY FT,
CHRAICENDDIE, RESUTERBROEZFART 52F. —EOFHICHKIET IANRRERZY FET,
T BELOEHZRHEZLEEREBALLBSICRY . FRBEOBRER TSI ENTEEY, #FMIE. RER
FIZBENEHEEZSLY,
KABRKFICEWT, HNEREZEROERA LGS HRICK, PEKORENLELELGIGSELADHYET.
X;fg;ozsﬁgﬁﬂiﬁ?’id)m&l FH3DTY ., MENRESNEBEFICL., LEOABNEEICHADZEMN

MEANDBAIFTLEREFERYET,
HXEORFZLOFHEMICONWTIE, MBEBEMARGEICCHREINSZLEZHE#HLET,

10



KER—DFEB/REOABRTEHIEVEEA,

11



KAEAR—DFERREOHNBTEITVELA,

12



KER—DFEB/REOABRTEHIEVEEA,

13



R EE

(COEHEE. EHERIMEIEETEDIDOREICLIYSELTSERTY.)

BHRAADRIZIT, TENFRERVREEFERGAEZ (XMHFEREE) ORBETRITER AL,

LU OB REE IR FRH S EE
LHE. HT7 U FORE - ERA. FRERUVRTEFICHT OIEFETVET,

L MRITS EMBERIMEIEOABTRUAEOME

LHOERMBERIEIEL. TICEMERIEIEE 28K F 2 HOREICEIKE_BERBEMIEGIERUVREE4ED

REICEICREERXTY, SHICBEVWTREBEDOWMIEZTHONEEEEL. ROFEIZEYFET,

* BESIZH=->TIE, BEWEIOE, RERFOEORINMDELELBYET,

- BEWEIFRAE LT, BESEFVEUEOBET DMITAEABAREZEEZ L., UL ZOAERVEIXANEZHE
BIHET, TNEFEEL>TI7 UV FOBARLAADZMFELFET,

s BEGINHIZLEERICE, REIMEEERESFITEELVLVLET,

- BEEIZSNEEESFICE, RIREEQENRIZSHREELZRANE LTI YAZLIERL., THELFE
¥, FRIZELTHBMEINLGIMEAETH, AEICESNHABESFICEE1E TREIEEHREE] 2HE YL\
LET,

L OME

BRSNS ITEY RIRTADE

LRIERNGIXE BERMBEREE (&8 271275
RIEFTEM :  T104-0061 HRREHRRIBE_THEEF4S HRBEEIL 2
mMAtEE . —BHEEA BREERHS
' K £ : 1{8A (2025 F£9 AXREHE)
ITHEEX 0 FE_ESREAIGIE. BEERAX
RIUFEAHE: 200643828 H
E O#& % : TEL 03-6682-2868 (ft%)

Z{ER 9:00~17:00 (LB - EXFHRZRL)

e F

ERLERERUVRFRAEE
LHEEEMABEN O EFEORRRVBEORROH >CEAFDOERER T -REFEFFTEEA
% - EREAH O BAMBE L F— GESRE : 0120-64-5005) ZFAT H I &ITK Y Rt MERE
XEFXGHEOHTRRUVRFOMRERY EY,

KEHWHERMAETIL, REGETHHAZT (XAERESE) O—MBEBERITHLDTEHY FEA,
F. BRI, REEERAE XFBEHRRE) OLBHEBTEIHY FEA,

i PARIS MIKI

) ASSET MANAGEMENT



