% UBS ?&fﬁ%?_?ﬁﬁﬂg

GERBMRES)

2026.1.8

UBSHXTFFJ)IAELEa7ZN\)a—KKXT72F
B YAV FTUA—X
EMBRE AN %K

O_NERREZIZLYTHS TUBSHRTFFIIMAL - a7\ Ya—BKXT7F] OELIZDOLTIEK., T
. A REEEESEDOREIZL Y EMIIAELEEX 2026 1 A 7 BICHEHBEERICIREELTE Y., 2026 £ 1
ASHIZZFOHALREELTEYET,

AiiEFELEEREA : 20261 H7H

RITER : UBST7Hy b IRxIAY MHAEH

RKREBOEBKA D REREBGERHE F—X - byL—37

KIEDFREDIZR  REHMFHRERKXFEH—THEH2%&F1S Otemachi One
27—

BiEEsFEHE GIEBHEZEAET.)  ZLAFEHEHYFEA
DE L ZHtEIC#T S5

AFTEMBERINEE BN LBEEEELDE) EBEOATICESCHRRETT,




REEFE. EMEEDOESORIRZNEFARENRGYET,

@ REFRE. FEREMELS LUVRRZNERERBOREORRTEHY FEA,

Fr BTG EEREMBETEASNES REEREEEOTL LV OMREFBY FEA,
O RAFAE.TESLVFRVERIIOLTIhEHY T A,
O BREGAZCBASN-EERI. REL-EEOMEDBILEET IRV ZEVET,

’%!'_-g-"g [EE#:|§§E] ................................................... 1
";a’!;:ﬁﬂ [7 7 |~r|5ﬁ5$ﬁ] ............................................... 3
%1 (j7~/ F@‘{kzﬂ} ............................................. 3
B [EIRUGEE] rrorrrrrrrrrrarrararraraaataaeaaaraaeaerannns 32
'ﬁ!,’ 3 (j 7 F@ﬁfilﬂi/ﬂ,] ......................................... 37
4 [NEREETZRIETIEORE] -, 58
EoE (B HEEDIEHR] - -crrrrrrrrr e 59

#IFK




B [REZRMG ]

(1) [77 v Fo4#]

UBSHATFHT7NmE s a7 ") a—K770F BUF 770 F) EvnEd,)
CEHELT VA - TRV —=X] EWIEHEANDZERHY ET,

(2) [NEREEEZARREIR O RES]

BNRGESRERRE AT, (BUF 52480 S vinEd,)

- EHRAMAEE DR S, b LIRS E MBS, ERREARMEE»LREES L, b LR
FISICHt SN D FEDEMRMTIZH Y FH A,

K77 v NOZAEMEL, A6, RAFORBICHE T 2ERORTEOBEMN 2321, ZEEOREIZ, BB
F(11) BB B9 2 B (SRR OIREHERT I K OSBRI BB 0 T AL o> B BEAE R (REAE. RS
DOIFFIZEET DIEEE 2 RICHET D TRREEEE ) 20, RSB ZE 0, LUF HREEES vn
F9.) ORBOBEICREMEITRERINLZEICRVEEY £ (LIF, RO REEICREEE I3RS
NHZEICRVEE LDZWEMEL REZWEHE] EWVWWET,), Zitathid, ROE2GR0WFEEFELREND 56
ZERE . UHIREX ML R T T OZAMEFR L RITLEE A, Flo, IREZEMEICITERTA LA N0
TH 0 EHA,

(3) [F47 (GEH) fhEEOKEE]
7,000 M % LR E LET,

(4) [1T GE) itk ]

WAFHLASAT A O3 2 B3 A O L L E9,
CHEEREIC O & E LTI, Bt athEd 1(8) HARdRSET) ORSEICEBRVWEHESIZS N,

(5) [HIATEEH]

RSN ED DI LD E LET, HIAFEEIRIZOXE LTk, ISttt 03 1(8) HARESEAT DR
DEITBRWE DR ZE W,
c IRFESATITI T D A TECEFRIT 3. 3% (Bifh 3.0%) BN ERER->TEY £,

(6) [HHIAHAL]

IRFESAEM A E D D EALE LET,
KEEL I, RS ELIL T(8) HIARRGAT I ORELIZEMWEbEL TSN,

(7) [HA#ART]

2026 4F 1 H 8 HxH 20264E7 H6 HETE LET,
- FERHIRI TRICAMGERA R EAIRE T2 2 LIk~ TEH SN ET,

(8) [HAEIKIGAT]
etz >&E F LTE, ZRtatoRSEICBRVWEbE7E I,
FEttt OBk
<UBS 7k v b« =P AL MRS >
R—AL~_X—7FT KL A : https://www. ubs. com/ japanfunds/
O F B 03-5293-3700 (EEEH D 9:00-17:00)




(9) [#3AHIR]

c BUSHGAE L, HIASREZBGERAENRET 2 A £ CIURESLIC I b0t LET,
-$ﬁ%%m%ﬁ%%ﬁ&$ﬁ%ﬁ5@%ﬁﬁﬁ®%ﬁ(f TERREE) 1. et o T, BINERENT2Rb
N5 HICEESHDIRET D NELZRA LT, SRR ET S 7 7 FOEIZIVIAENE T,

(10) [HaABEAT]
FIASKEIL., BeSticB TV Wi=7m& £97,

(1 1) [HREHEREICRE ¥ 5 F1H]
PRI T . MRS R IR B IR - L 7,

(12) [Zofth]
FOUEEIIH Y FH A



w77 v FiE#H]
F1 [77> FoRin]
1 [77 v FOMER]

(1) [7 7> FOHB R OFEARER]

O 77y ROHW
BWEEE~OBEELZB LT, & LTHRO FEKROT NS, fFRICmT 7= ESC D EN B S, 7
O, EFRERBRABELEOMNHETAY ax—y g VIBRIZEN D & SN D B0 E FFEN R BE %t
Gl L, BHMEORELZHEL CGEREITWET,

@ 77 v ROHERNMRE

1) mEsho ¥

S RIFE - ~ I S
Emfna | FEMEEE | perme)
o

I
BS(ERIILIE T
& 4 FEEILE
SEMELLE 7 OfEE
"o ( )
EEEa

(JE) S 77 ¥ PRSI o a2 2R L T0ET,



2) BMEXy

e REE | PEHEE | EN S PEERE Bk w T
Hh F£1@ |FA- A0k
— ==k o
R F£20
.| B B+
F 40
it % FFEU-Z7LF (&Y
—f F 50 [ 1
i (A Bl
&

T Mtk F1z20 |F
LY -EE (&R

b
=l

[ 9 FEFF
B
TEERE A oo i s e R
it FELE
T MithEE o) |FFUA
U e e
(s —# ] iR
(hET)
EEEEY
I ] Iv—zd
FEADEER
FEAOAEED

(JE) Y7 7> P4 2 RIS 2/ 2R L g,

KBMEXIICRER L TV D [~y V) 3 HHTORBEB I A7 T o~y VOFEZEH L T £
B

WMT2 U RiE, 77 R e F 7« 770 XTH, 20D, SAANTWAEELZRT BHERS EOBRERISEE
(ZFDOMEE (WEEFEISE R ) CIUSORFR L e ABEL RIS EoOBERREE (b
R) ERERY F5,



<P O TR >

1.

BN - BRSO X5y

(1) BALRIPE - B, FHESINTZEEN —D2OHM E L TERRESN, TOROBNMREIT -T2 bninT 7 FE0 9,

(2) BB « —ERESNTZT7 7 FTH-THZDORBIMFENTROIERDEFEMIEL L HIER SN 77 REN
50

B xSRI K B Xy

(DEMN : B AEBXIREEFHRICBW T, ABREICL 2 E- 2% BINENFEEMCENOBELZTIR &9 25 5 OHEN
HDHBDEWND

() MEFh - Him B IIREEFTEHRICBW T, MABREICL 2 12 2% BN N FEEMICHEI OB FELZTIR &9 25 5 OHEN
HDHBDEWND,

3) N4 Hi REXIHREEIEPRICBWN T, BRI OEEIC L A RENKZ EENICHER L TH50HLIH LB D
AARN

. BERREPEIC L D XSy

(DR BR B IREEFEHORICBW T, HABREICL 2 E - 28 BINENFEEMIHRX 2R ET250XHNIH D b
DENI,

()% - B R EIREEFHFRICBW T, MABEICL D T 2B EINENFEMCERZRRET2580#HIH D b
DENI,

) REFERAE (V— 1) B EB IR EETTORITB N T, MABEIZL 2 F2 5 BB FENICABEREFETEOZ
WREH R O FEREIEN OB G F AR ET I EORELH DL DE NI,

1) FDOMEFE : Big REBXIREGETHRICEWT, MABEICL 2 B2 & BINGENFEEMNC EFE ) 25 ) ITH|IT 2 &
VSNDOEEZFRETIEORENRDDLHOE V), 2B, TOMERE L 5L U TEMEMZRINIEOIRR & 72 5 EFEDA TR
Wb L35,

B)BFEHESA : B A EIREETTRICBW T, LR 05 WICEITF2EED ) BbEBOEEIC L DHREING &2 EEHIC
BFIRETDEORERHDLLDE N,

. MSE L 724y

(DMF (=% —« X =T Ak« 772 R) : IMRF R ONMIF OEE 2B 28H1) ITED D MF 205,

(OMRF (=% —« UH—T « 77 F) : IMRF F OVMMF O3 = (B4 A HA]) IZE®H 5 MRF 2409,

(3)ETF : HEEFEL O EIENICET 2 IEAEITS CFE 12 FBS 480 &) 5 12 585 1 5ROV 2 B ITHUET DR ERE
RO ONC R BRI E L (R 32 ARIEAEE 26 5) 2B 9520 4 @ 2 ITHET 5 EHREREETEE VI,

<Al & LTI 2 e dn o g >

DA 77 20 AR REUIREE LRI T, SREERICHEE T 2EMRRAZ BT EORL#ERH D D& I,

) B Him REBSUIREEFEAIRITB W T, BREEITH L THERLZWET 2 Z &AM L B 2R H 2T
ERFEORENR DD bDEV D, ok, FTLOBMEXD TR O/NGEIZISNT TRAMTER) 24T 5581203
N ARIGEE THRT 200 L L, TS O/NSBICHES T 25 A I3 S N fRIlE S THRRTE 260
95,

<JBMEK Sy DEFE>

1.

BRI G PEC X % BIEX S
(1) k=L
O—f% : WOKRAIEE, T/ NRBHEICH TUTE S RNWETOLDEN D,
QXA : B R E I EEOZKICBO T, TE LTREKICRE T2 80RH AL LDE NI,
@/ © B REIEEFNHKICB VT, & LTH/NMIKICRET 2 BORH L H L L DE VT,
(2) &%
O : RONME, 1, TOMBERBHEICH TEELR2NETOLOE V),
Q4fE : Bi REIBREETRICB VT, BAREXIISEOBIFORITT 5 EE MG E. BOFHREE. BOTEEE. =
BRI 2 Ede, TR, IcEE LTRETLAEDTRHNHLbDE VS,
OE - B REIBREROFRICBN T, BEENRITTIMHEICEL LTRETI28ORHE LD LDE NS,
@F OMES: - B AEUTREEORICE N T, AEUIMEUAOERICEL LTRETI2E5OREIH I L DE NI,
O¥ATE 7 LYy ML DB BRREVIRGEITLNZKIZE N T, E2OL@0 T3ITIK] IZXDEHDIEDN. K
VT MR U CHBERERS S 5 DI W T, ERO»b@IZHBIT 2 XK x TE#EfiHE) MEsAHE) %2 0F
O S Rl Y] i RSN
(3) RENEERME
N WY SO E 31 ASAR E SRS SVANTAR DR a
(4) = DG pE
HMANTOWOIEELTH T 2D ET D,
G)BEBE
LR O/NSFEICEE S T D 58X S/ N e T 5 2 N TE 5,
OB EE Y EER - B REIFREETORICEB VT, EREELZHEENRE L, HALRIZOVWTEHEENETLED
FRHADHDLLDEW), B, MAADLETCVWEEEEZIIFETILDO LT 5,
Q@B NAEFRR . B REIREEORICE VT, EREELZEEMNRE L, HALRIZONTE, BN ETEE
TROBOTBHLHZ2H0L LIEEEHWETAEORERRNLDOE NS, B, MAADLETWARELIIFET S
DET D,

_5_



2. PFBEPEEIC & BRI 4y
OFE 1 : Bin REIBEETORICBW T, £1ERFET2EOTHBIH L HDEN I,
O 2 [0 : B REIBREETORICBW T, £2ERFETE2EOTHBIH L HDEN I,
@F 410 : B AREXIFHREETKIZBWNT, F4ERETIEORENRNH DL HDE N,
@FE6E(FA) © HEARE IREETRICBWT, E6RIRET 25O HNH L HDE VS,
OF 12BI(EA) : BigREIREEHRKICBO T, E 2EIEDRETLIEORERH I LOE NI,
®H % : B REIREETORICBV T, A4RET280RHIHEHDEV I,
@F o : ERRBMHEICH TUIELRNETOLDE WV,
3. HExtgHikic X 2 B sy (EES TR
Orr—r)L B REUIREETEORICBO T, MABEIC LRGP ROBELZFRETLE580THIH D D
E0D, ek, HEROEE] ORI THAR] 2&80EE R0 2HEICRET b0 L9 5,
@HAR : Hig REIBREFERNRICBWN T, MABEICL 2 HEENENAAROEELZFRETIEORELH L LDE VD,
@Ak : B AEXIIREERICEVNT, MABEIC L 2 EEINBEN KOG EZFR ETI2ROREI DL L 0%
W,
@I = B AE IR EEENRICE VT, MABEIC L 2 REIEEAHIN IR OEELZFIR E TE2EORHNI S 0%
W,
O7 V7 BAEXIRERETNRICB O T, MABEIC L 2BREIRN B ARZRLS 7V T7THIOGFEEZIUR 550
HAHHHLDOEN D,
®AET7T=7 : B AEIRERFETNRICB VT, MABEICL 2 EENREN A7 =T HIKOEEEJIR &35 5Ol
NHHHLDEND,
Ok : B A E IREETIRICBO T, MABEIC L A HEENEA TR RHIBOEELFRRETAEOTHIH D b
DENI,
@7 7 VA B AEIBWEETLIRICTBN T, MABEIZ L DHEINRENT 7V AHIROEEAIR T 5 5DRENH
BHDEVND,
OHEE (FH) - B AETEEETNRICB O T, MMABEIC L 2 FEIER A FT B HIE O & E 2R & 32 BOFRHEN
HHLDEND,
Ox~—Yr 7 Bl EIREETORICB O T, MABEICL 2 REIR N T~ — T v 7 Gir Bk & [ (i) ) 0%
EERRLETIEORENLLLDE NI,
4. PBIBHEIC L B BIEX Ay
O77IV =77y BaAEXIREETOKIZEBNT, BIREER(TZ 7 N 3T - 77 V RZOHFEEEINDHOD
B, VEREHNBL L THRETILOE VD,
Q@77 v R &7 77X TEREHESEOEMCHEATLHA FH2HRIBETL7 7 K- 4T - 770 X509,
5. AR~y DI X D BIERS
OAF~y UHY  BigREIRERFFERRICB N T, RO T~y VT —HMOBEEIZHE D~y &7 5 § DRk
NHDHHLDOEN,
Q@&F~y Ve L BigREIREEERRICB N T, B0~y VEITRDBRWVWEDRENH 2 b O UTARBRDO~y Uk
17729 BOEHN Wb DE D,
6. T v I AT 7V RIZBITDIRHBA T v 7 AL D BEERS

DOH# 225

@TOPIX

@F DI : M ICH TTESRVETOLDE VD,
7. FEEREY

O7 v« ]X7AL: B R E I EEETEAORICBW T, IREMMZ~y YHIUSMIHW, BEBICEE 217729 & & bick
FRFES - EPES ~OEENFE L < 12l E) (— @R 0EEhI L < 1 IvEE 2 &, ) Z BIETEORH A HD L DE VI,

QFMAHERT . B E IREETORICBW T, HHE~ORE E 1132 otFrk Az AW Z Lk, BiZ
& T A AR GEYEMAR, (R, DS OTEAS) OEFER T HER, HRNRIBEEOMHEICL Y EDHND —EDOFM
WL TRESNDBOEWBH DL HDE D,

@ry 7« va— MLHIIEERE © Bin R E I REETEORICB O T, BEOTHICAEL ST WIEEDIERE A
BIEELLIER VY « v a— MERIZ K VIS OBER A BT EOTRH R HH L DE VI,

@OFOMA : BigREIREETTORIZBN T, ERRO»LOIZBIT 2 BEONTIIZ LY L WEBR 2 d 5 WV
EHFEORBELIH D LDOEN I,

X EFE, RHEEEAREEEHENTEO I EFIEICESETHE L CVET, 72, Ao L BRSO ERIT— T
MEANBEEFEDRINED D REammBICET 2158 2RICHKFESENER LIz b0 TT, ok, —EEIEAREFELH
SO R — 52— (https://www. toushin. or. jp/) TH ZEIEIT F1,



® Z77v RORA

1 #RoLsHt Ohh 5. GRNCESCERORENBEENBELEUTA VT
IW—IN—E]EVWVWET ) DB ICERENICIREEITVET,

- ESGFHEHBEICE L\ REFICTEE T 2D TIFE < ESCFHIDE C f S B7Ee/EHkil B Dose
ZRBUI—VEEORELEUVUTIRAB Y AT IR T 7 RTT,
*iK— D74 UARRICHV TR E S JURBOIHMERDET.

- HIT 7Y N3 ESCEZREAFRMEEDTBLERE L THD . FBRAVNRTHHNEREFBFEDE
AZBUCESCEIBUBRE U CEEI HRERMOBA LRI 100%LTHLZBRELTS
ok 3-8

2 AV 7IW—I—ED0FTH. RERRZINK U CERED SV EHIETEND8EIA(UT
a7V 23—l EVVVWETL) ICEBIREULET,

3 FEENS cHINEREELICOVNTR.IZEY Y-V DEREIRETIH RS
F BRI CEEEERE ERADSBUBST Y MTRIXY R J ) —THHE
AEFNET,

-UBST7ty M RRIAD M TIL—TF. J0-)ULBHREERER THHUBSVIL—TJDOEEER
BP9 T,

-HD 7 ROEARF. JO0—-) Uk ER CENCREERF DOERF— LD . ESGoHDHEIEF— L&
wB@LTIVLED,

TF=IPA T AEFRAUICA T —I—EERORDAG S BREBEL P T UAMILDR S
L7y IDRERE. T 5 —I A0 NIREETPELOXEE) ICKDPEMBOME L _EIFUR— a8
HEDEDGENTERFEICKL > T RN FESCHMEOMNENTIBICBIF DHMeEmatIb _EHD
BERELDCEDHFEINDIEEERELE T,

ESG&FERE (Environment). #t=(Social) . (£ %8778 (Governance) DX Fa & S IcEET. (o1
[CBVWTEHBITEUSNEEFMEd & UTE<BHAENTVLETY.

TP RERIIA 2 - FRYI=XGAS A v 72—

7t F(Ascend) 3RETHA LT DEVSIBHERDRETI . HT 7 KT EEDIESCHHDG
H& BIRERENBHFSNDIRFADIEL LR DT 7 VI AV IIVADE LI EVWS2D (VA 2)D
@ E(7tY R ZHEBBOERICRAZTVET.CORREI VIV EBU. URTF JIVIEHROREZ
BEULDODREBU Y-V EEBKRKIDIENS T 7Y FOEME[ VA - PV I-XIEVWELE U




[ESGHMDUEBEIERRINKULIEIREIOREII Y

B csscETcREEE NI OO, ZOREBICRUBEA Y FI—/\—BRICRBAETVET,

H VI —N—EDODTH RERRENK U AEOHREN BV EHBENS,
I7NU2—SBRICEBRELUET.

-

R RNk UTE

ESGHFMEDE
A==

‘ :l.-?‘}.‘i'U:L—

W FEREICESGH I DiED AT S NS ERINZ FiR

HI77Y RE BICEVESCHMEZRA D ERTIIEL  FHENICESCREDUENRFIND [ TIL—
I\ ZRENRE U ESCREDE _LICH S BENEHKE_LF KT Y vLEBRULET .

W77 RRARROAXA—T

ESGHTHEZIAZADDH,. INIC
TN ED DRI OVT ESGHFHE

BRICESGRHEN R RIESEAIE.
ESGT—LIC&UEE ML

DUBARTHH/INIBENG tFsh BB WE-T
Hill LRHT vl EBR LEFE-TULBaREM:
BAeA 0 T ety
=
LT 7V FORERNR .
4 ® /
° FROBESGREDNBICRYES. BB REE U
J ‘ BRI BRI ;
- e i
2L EnrokE

¥ FRISERERDDCEZBNE LA X—JHTTY,



B UBSHBDNY 1T -3 VaHivATL

TEOXRIME® &kl DO V\EEITTE T 3. S0FBOECEEDUBSHBD/\U 2T -3 Vahav R
7 In(Global Equity Valuation System, GEVS) BT, EEE#EEE U TOEIZEE#METLET .
* ZJRANE{E (Intrinsic value) - #EICBR T D EFREINDI/ED T U —F v v 21 70—DREMHE

BNV aI—arvatho0—0A4 A=T

PFUR MBS ‘ 1 T4 HIBRODIRES
RELP v THAE
1
RBFE
#
@
GEVSERWT
FRNOMECSIEEL
8/ ¥
- WUV HBR OIS
HHDOBREEMEL
A >
# FERERERDILEENELEAA-IETT,
W ESGEHfin 7 7O0—F
- FHBON\OFBEHNEVRBICK > TEHAIT . BEEERE U TOEAMZSHREDOUBS ESGAO7
ZERAULET,

- UBS ESGRO7DAETREMICDOVTRT—F YA TV AFEZERULTHH L. BLHMEFZRDIAH
F7,
- BRRNICBREEZAAT 7T UA M RENEOREBEVERBELET . T/ —I XY FTRROBE U

BITVET,
REGEREERUUBS ESGRITH N 2P BT REAL DR EREMIOTIFFURMCESME

[ m@sw | mAMSELTOUBS ESGRI7 F— YA TYAFik &S HRBMORYAH

o RETHRAZBL B3 EROBELA 2B HBAE
o BREBOER UL [CAD AT B ERETER

FEvTavesHBOEERETIL
R DS NEGEHSICHTS SRy xHARBATEE
A 7B =T - = —hic
RRBEROT— 7 EHTRED SESGREEMABERI
RS2 J7 Filiken WOTBI T —IAUB
(& Wy w5 OFHED

HE
HTEMOEREERE S

ABOBELS, A/ VAWM E
TETINEBEBLL. ELELS
PHE

¥ V54 VRAY—EARE. RACEICETIH L L2 —(OII) PESWEFCAT IRKEL V51 VT —IR—2
= REE(ICIRHT 2.2007FKETRIL 201 8F KD U I IL— b IIL—T&T,

HiFR  SEER, UBST Y b YxXI AT b

Bl A A—-ITT,

H#EMR0AHG TOCADFMIC OV TR REERTOER | ZTRLEE.



© 772 FDOHEH
TPV RIRTUBS(LUX) T AT 4 - T 7> R-F0O0—IVb-4 > FIL—I—(USD) (UPY) (LI FMEEN
EREEFTIEVWVET.) I BKUTUBSHERASHI IS 2 - 7 7 RCEBHERERGET) | ZRENRET
DIFPYR-FAT T AAATERETVET,
- RENEREEEOEANCOV TR BEOERRRICBVTEEMNEHFTHEEEAELETD,

(D7 R-#7 - 77X CDNT]
TP R-F7- 770X &G KA PEHFEECERRET AOTELFL EHOREFTK(T 7 B (OwE
L. ERETO®REEFKE(T 7 R)TY,

YTPURD
HIFUR — I E R ETE SR EEEAERF EEHNFRENR
UBS(LUX)IO4 7 TP/
s 9010 A 2T~ —
AR _uB e (USD)(JPY)
BRFF TG L-
- a7 )Wa—#%A -
HEE BERES IR EAL UBS
BRMSHTISA 7ok
(EEEERERGI)
OER7TOtR
€T~ RORDHEIE
o F—IHATVAFEEER e EHREE NEELI o
LT. €7 9—PESGHMIC BREE ESCHEDYER p)
FOTRRED.HMENBESG HLICH T BREEORSIC ORAMFPATF P T
S M0 AW 35 HHEBOREERIBER ENBRMBE. 77 Kild NSYABEBLLR /’
OpspooRmors  TTURP AL oW o
. 10 B8) CESGEEE REBBONBEEERLTS eI VS —IXY I EBUT, ot 5 19 RESGYS 1%
HOEEZ AERZEESL BWEFFUZR MBI BHEEECRT
TR ' SEAREEEIEN
IVF=IAVM BEREORRACHVECEREREL. ChEREBL
~3,0008547 ~700331% ~200817 ~40—705547

YT 7Y FARENRETHEENERBEEOERF. UBSF Y M- ¥RIAY MFAUAR) T)ILITILT—HHTL
FY.LEOMERTORAF UBSF Y M YRIXAY MNP AUDR) TILTILY—ICBIBIEEHERESFEDE
RBICDWTEH# UL TWVET . LA A—IJEHTT,

2025F 108 FIRE

_10_



B 772 FHRENRET IREETOHE

RAEASEOSH UBS(LUX) T o157+ 77> R-I0—)Ub-A > F)—I (—(USD) (JPY) -B-acc
FRE Iy L
T LTHRD LBHEROTH B JBRICHI 1-ESCR DR E ARG, ho.
EAOEASAS — EHOTEESELEONT/ (U1 T— 3 VWKICEBN D S M N %D
BRAEIBRANSE L. EEMEOREERE L CERETNET.
THRENS SR, FEEC LB T A EOR A TEREANRE LET,
- | BOREEED T 7 > FORBRERED | 0% E B2 2 EABORHD ER L B A,
EEBAE T 7 < NBESEAD— RT3 2BOSHETHENES DB E T,
EERA UBS7 v k- RRIAY MFPAUAR) TIVTIL S —
WREIIEOEH UBSEMASAIS2- 77> RaRREEARET)
e BB e R AR
POEDIT—Y v~ — E SO ERERD & RN DBRECDALR
BROEAS — ARENEIHRANEE L. GRS L2 ERHEOREN AR ERE
5 U CERETLET.
) UBSEHIASHI ISR - w0 — 0 7 > RR&il 5. 550N ORRT AL lE
FISBENR IBRANRE LF T,
e UBS7 Ly M RRIXY MERAH

# _FECIREEEDRRIIFRFRODDTHD  SHFEELEBINDILELHDET .

[BHORF 10— R v T5E]
-UBS7tY b-RRIXY M- TI—TEUVTEEDRAF 20— Ky 7 - J— FESUICEHERBIND
FIERALTHD  BHICBVLTHEFERAF 10— R vT-0— RORITANZERBLTLET,

- ERODESGICAT B/ T+ XV AZBM U BFESNEU AT ERRICOVWTI /T —I XY MNeET
W EX—BUTHRETREZT O CLIC. AEEASHE UTHRAZR IO LEEATLE I HARICK
DHBNES —F —2 v THEEPHBLEDORMANTRFHA LS NICERT 2BDTHD . HREY
BRAF210—FIyTEBAEAREEFEFDNERTOIRR.HE N/ PV ADHEZHEL. FEBEZS52D

R AEERSHICRH#TIDIEEITVET,

-UBS7EY MIRIXY M TIV—TDAF 21T — Ry TAHBESUICREBARBTFICOETZ LT,
UTDIR—LNR—I7ZCBRIEE L.
https://japan 1.ubs.com/am/pages/importance/ssc

_11_




O EHEHIR

REEFIISFDIRESS HIRRERITEE Ao
HAANDEERE TWEEA.
NEBEENOEERSE TWLEE A,

TUVEBAE L RENRELDREEFASFCHBVTIE
TUIT « TBEIETSBED D DX T ZDHES. MEE

TUIT « THE | DEEFIA B SAZBOLUREBEEHICIDEUDHIURIZRAUDEN
BS5UICREBDNR LT DHREEZRFRE UICIBE LEHROBER
ERIRETHENLUNCIEFIBLEEA.
BIRERI 3 U AT U SBRRBHEALS D —RALEIA
E}—ﬁﬁﬁoﬁﬂﬁfﬁﬁ %’\CD{QEEJ‘:T &ﬁ Eﬁiﬁm E@ﬁﬁu tLE@g) i 9 2 Fﬁ_ﬁ iy _D‘Jb ks ? R

II—TEDBEICEE LBV EEICF SBIRAEFEI D
RAJSIS. (SEMEOMEERRD 1 0%LINELET.
—DEICHITIHAFLI ANR—I v—, @35
FIVAR—Iv—BRrUTUI T+ TEL RRIE LT ENZENERMEORBERED0%. 55T
7%;1;; Iy —DEEMEDRBRERRICH 20%LIAELET.
¥

O st
BRER (R & UTEF4858. SZBDMREBDESIFRERR.) [T FRE UTUTOGHICEDESE
ZTVE T,
- SECHREBODTES RRIZRRORHU) EZHA ST N T8 m im0 F 7. ) FOERELFT.
- R ECERBR(L. LECOBEAAT. MRBRAFZHR U TCEESHIREUE T LE L. ZRSHOHIETH
EZTOIEVNTENDDET,
- DS EICEH TED S IR OV T GERDEAR 5§ CE DWW TTARS L EA—DERZETVE .

HERROHEEDZLVB LU EDREICOVTRIATHDDTIEHDEEA.
*pEEE. FRAUE U TCREAXLDER U TSEERBBEF TISSHLLO G NF IO TR LORNIC K > TR, #5|
ERFUHTHRANTRETI .

A0, SEMEORR, TRBOFICK > TF LEDL SEERAN TELWVEENHDFT .

_12_



@ [ERE@IRAERE
1R ZRREL L TEESZEBMT L 2R TEET,
c FRERRIRFERL L AED O A, UHREH LT T LI ENTEET,

(2) [77> FoiRE]
2022 4£ 10 A 31 H
« 77 v ROEEERKRER . EAB

(3) [7 7> RotHA])
O 77 FOHEA

I FFUF

UBSH2 73 FIaLE -
arFriiva—#H 7270 F

[ =msean e [ s=xan

UBSFIzy - 73+ Falait fS3E308 | FRAHSSHRITHa S
- {55EE E OEREE ¢ - [SEEET IR - RE
* BiRREE LI hEREEROESE QL - EEEEtEMEE AV

#A

EEOIELG LIS

B o 530

| B ees:

- RO E LR
B PR ECE & L UHER S DL
 BiRR & LIMERHESROET QY

T +

[ BEEE (R ]

K1 BEFEFEZIRTET DN — NV RFERE EBOERAEOR THAE L2 b O, BT 2 5 RO, 1857
s - EIRGO A, BREFEHER OS2+ O EBHRPH OBk O ONER ERGENLTHET,

K2 WEEFEZEE 5/ — NV EARER L EZFEREOR TRIE L7z b O, EHOIEARTTE, BERR, KEHIIR,
(ERCHIIMN ., S2488 DR, HERITIEDOIRO DNER ENREENTVET,

_13_



K77V Re AT « 77 0 AOMAFHD
M PR TUBS(LUX) T OA T« - 27 > R-Z0—)VUb- 4 > Z)—)\—(USD) (JPY) * (LR HEEH
EREHESE] £ LW EFE T L) JIB XU TUBSHEIAEF 75 X - 7 7 RGEEHEEIRERD () | ZRENRET
377 R-FT- D7 XAXCERETVET,
- FEAEREGEFEOEANIC OV T BROERIRRICEVWTEFEMZHR TS EEREERELET.,
¥ HF D7V RICDWVTIE, 77 7 REHOZEBEHTONTH D BEIEUBS(LUX) T4 F - D7 > K-J0—)b-
HYRAFFH T4 2T )b—)—(USD) (JPY) T . (LIFE U.)

[Z7VR-AT - T7XCDNT]
TPR-FT 770X &G KA PESLECEERETHOTREREL EHOREEE (T 7Y P ICRE
UOBAETORERETE (D7 R)TY,

HIPUED
YIPUR ~ 1SR R 15 D18 ST AT 2% — RO ISHE R
e IR
UBS(LUX) T4 74 TP/
01 b AT oot
AR _UBS 18R (USD) (JPY)
Y257+ I)E L EiRGE
7 )Wa—#% .
HEE BEARS IJPUR B ff uBsS stu RTo
GEAEHRIRARGIS) | —-—
@ ZREStEoB (2025 4 10 A KBIHE)
1) BARS
2,200 B A H
2) I
199644 H 1 H D e B s = AREHEIIRS R ST
1998 4F 4 H 28 H s a2— - B s ARG REBIIRAS IR A T
20004E7 A1 H - R T Y RS E APRL.
Z—E—TRX Ty b vRxTA MERSIICESEE
20024F 4 A 8 H R = A=A PR A NI SO SN N 55 e T S e k= AL
2015412 A 1 H CUBS 7w b« w32V Ay MRS HICH LR
202444 A 2 H T LT g A RAFEERRAS D BRI L — R AR
3) KEEEDRM
4 g O T AR BRCPE e
BSTHwhe~tPAL e | AL AE F2—VUvbii CH-8001 o
TV N—UART ARG vk 45 21, 600 F 100%
2 [Be& ]

(1) [&&ETG#H]

)
@

@®

FRENMEREETEE LU ENEREEEOZ SR T IITZ L TERENRE LET, B, a~v—
T b e R— R = o — VOB RS S ONCE ISR A R I E RS T A SEA N D D 7,
EBENEREEITL~OBEEZH U T, & LTHRO FEERoF S | [FRICIANT 7= ESC FrtE ot 1
HEn., o, EMIAREREL LD TAY ao—2 g VIDRICEN D LB S AR ICRE 21T
WET,
BENEBEELOMANICOWTIEEM AR T Z L 2HAL LET, 0B, RENEREETERE
NEHEEEFEE OFEHRITOWN T, DS & ENE 2 8 2R HIR 2 5% T £ AN, EH ORI
BOTIHHEEANEREEE~OREE G ZRAIE LTI0%LL EE LET,

BEANEREEITICB W T, FEAMEBEEEICHO WL, FAlE LTHHATOLERE~y PEITFVER A,
BAEENN ., EEMEORE, TSIk > TE, ERROX ) REANTERWEERH Y £,

_14_



(2) [H&EX45]

SEFREEFLETHD BSLUX) =7 AT 4 « 77 K- a—s3L« 47 )b—s3— (USD) (JPY) I-B-acc (BLF
HRENMEREET) V0 ET) BIOENEEELTHHUB SEHBHESH 7T A « 77 K GEsH%R#%
BEENT) (LT THEENEREETT] WD ET) OZRAERE 21328 Es TERENSE LET,

O wEOXGR LT HEEORE
ZOFFEICBWTEEOXR LT 2EEORBEIL, WRIZBIT 28 EEE (IFFEEE] LiX, BEETTROE
BYENICETAEEE 2 &5 1 HTEDLDILOEWWET, UTRL,) BLXOSEGEUSNOEEL LET,
1) FrEEE

1) BMEES:
1) FRFE (GRpEnIENERE 255 1 H 15 5B T2 b0%REET, )
N) A BRAEHE
2) WITHBT B R EE PELIAN D&
1) ARBEFE

©@ AHihFEFOFR XA
Frtathit, Gitd e, MECONEEOREREETHD BSULUX)=r AT 1 - 77/F7h~ﬂw P
7 )L—,3—(USD) (JPY) I-B-acc BILOENEOKEEFELTHLUB SEMMEGH 7T 2 « 77 N (GEkEHRE
BEEFNT) OBEEFEIESFOIED, IROFMAES: (ARlpESEESES 2 555 2 HOBEIZ X Al & &
RENDRIELFITEIT MR ZERS O E L, AMBEEFRTROLDOIZRY £9,) ITEETDHZ EE2ERIL
7,

1) FErAEE

2) av—I )b s N—sX—

3) AEFEZIFNEOEDRITT HAEFFEZITIEET, 1) ~2) OEFFELITEEOHEE2HTHILD

4) SENEANDRFEITT D B ETA SRR

5) fREGEEFTOZIIES (BRpEREENES 2 &5 1 HE 14 5 TED DX R BITEEDZEFEIRIT
RV E4,)

@ &@hpEih o fRXEHE

FRtatlE, Bitds . QITBT 2 HMEEFOIE >, WICHET 2/ (GRpamIs AR 2 &80 2 HOH
XD AMRES: & AR SN DRIES S8BT M2 SR ET,) X VERBRT LI ZENTEET,

1) &

2) fREeERt (GmpaMIGINESR 2 &% 1 1 14 SICHET 2GR BITEEEZRE £7,)

3) =—)Lm—

4) FHRESITHHICBWTEREIND T

ZOEFEORRE, R, EE, REREOLESE~OMIGE, Bt EH EXE LR D D L&k, £t

S, Frter, ERICET 2 8pENC L VERT L Z LN TEET,

@ ZOMOEE x5 LR P
BHEDEANEIT) ZENTEET,

_15_



O&Qﬂ%kTé&Qﬁ‘T#@%%

Y77 RNRETHREEEIEAORTE HiHE, I TFToOMELZMLTBY £,

BSAUX) =27 AT 4 « 77> R-Zu—L+ A7 )L—— (USD) (JPY) I-

B-acc

7 7 v RIEhE VT TN ENEREER

F L LTHAD EGSEXOF 06 FERIZHIT 72 ESG FHEDSGEN IR S,

o, EHIHREEREL EOXETARY 22— g VIPRICEN D LB S

N3 EFEOKAEEEREGRLE L, BEMEOKREZBIE L CGEMAZITWE

TO

EECEP AP oE SeElE, FRENC BT AREOMRE EEREGRE LET,

1 B OREIFEN T 7 > RO FEREED 10% % B2 55 RKEDMIINER LT

A PR BE. BHESHITI T 7o FBEFIADO - E - IXEHBOZAT 21T h IR WA N

HYET,

B E A BST7TEYy b e =wRxTAL S (TAYUHAR) Tz )L—

FOATEEE: 72 L

MR TFHEL - 22 L

T R e OV BREESARAT RN - MU PERRKEIT R L CTAESR 0. 065% LAY

SECMAEERIREE : 72 L

L7 RICELELTUL, RED LTRSS 2 U fEE O nf 28

7 S g RENMTOND Z EBH Y £9, YA LR TE - MO EITINC
YT HREFICOALMMAIND T2, BEOZEFITEEOREANICLS
ML B O EEZ T £/ A,

® ZFOMEH: 772 KON D2FEONBREICETLIEHAZEX. 77 K
L EEICTHIbNET, ZOM, FEFEOTEEEZLETEEERGIZE T
LEHAS L7 7 FOAME R 4,

MIEFEHPEDOHIAL, IS EEICLX VAL ET O T, FANCLHEB I OHAEHIEEZ R TR TIHI ENTEEHA,

77 K4

SEF D FATT B

H

®OE

7 R4 UBSHEHMMERN 7T A« 77 F GEEEBEZEEZ )
77 NEke E N ER BN AR B (5 R
OREDa~— % )b« R Z G E AR LB LONAOHETOR
O FEART 6 g% BN B BE NG L L, MEMGH % LR D (EEUEORZERNR
EEBRRL CGERZITOET,

UB SEMM&FR| 7T R « <P —7 7 KRR, RO IR OHRETA

o
ERZRNE M BRI S L L

ittt UBS 7w b« %P Ay MRS

e BRI AT LA 0. 044% (BLURAESE 0. 04%)

o | PO HIT BB (FERH O ET 5 RSk CTAA IO L

TN OFE.

E s | MARVAIGER OFE TR 5 SR ETCF RO 485 & UL 0E HEFE T ARSI
R % 2 2 Bl 24 48

KIBFEMEEDOBIEL, B EFICLI VAL IO T, FANIEHB L UFRGEEZFRRT LI ENTE I A,

R EEFEOHERIIERFESDOLDOTHY, A% TERISEFTINDIZ LN £7,

RS 1£$@iA%WE&&5%Aﬂ%Di¢ EJN $ﬁ$ﬁﬂi&@iﬁh
FRBEEEIERD N A A E L 2 D50, £ EEREEIC L VBRI SN D GE. HDHWIT ERRLS
DEEEF &#ﬂLm&ﬁé%Am&@iﬁo

_16_



(3) [EMAMAH
Y77 ROEREHIZILL FO LB T,

-B&F- '
UBST ok 745 ¥ h ()
R ENRTE FIREIES S
+ BEEDEFHHDAGT |+ TILERRLESR D s D FER
« EEERIIREEIE0 AT « i ER Mo R E. FREEE D BNS 1D A5
» UADBEN AV 4 0FE F |« BFEN BEdon BEDSICBT2EEFHE0
BEIIIMTOAR ¥
v 1 v 1
ERAER e Eil
[ G UL & S ST v~ 1B SEE
« GERD S HO EES LUERD I FES LT E ¢ IR AT
- SERERS LUBENITER — | maEnstoRE
DO - R M. EE FROMEE. SWICHET RET — | - EHE IR
L D0 ] . hEcEEEOmOsE = - TR
EROET
st || g |nebro | T T et <ot It
R e aan s Ty |VREt e | eRs M . —T——
—_—

VATEES TRERIATR

« URODFFEPTOQUR 0N IBRE LT SRS L U BRI BS0

EEED I

¢ SEEL TV AU ODEZ AT IRIRSIREH AV S D ESRR R
BLUF 2 —F )i A0 8D R

o BEICIEDS, D AIGEDPIESEDER ¥

<EREHICET I HENRAEL X077 7 o FICBRT IENEOEE >

T ROEMAICELE LT, Seos@AAE (10~15 £4FE) 11, EAICET 3 NERI 205425 - L i
RKOLNTEY £4, YHARHANCIEE £ L TE, EHEOBEIERITENIEERS LOEITABHES L TEY,
By, BEORE, REBIT « S FEOHRENHE SN TWET, EEROBGIZE W TIE, BEI1&21T 95
— AR AL IS | 8 ORGRBIEYE, FIEBIFRA & OS]« 7 7 > FRIZERF O~ ORI Z 5 T, FlLEHH
REBRDEG A A =5 |FORILFELZH L TRV £77,

U T, ZRERHEE R EZFESEOBEFELICK LTI, Bx OMEERES, HROMERSRERE21T-
TWET, Fio. ZFEEFONERH OAIIEIZ OV TOEE N L2 MEELZFERE IV ZmM-oTEY £,

<PEERE LU 7 ¥ FICR 5 BARE L BET 548>
BEBORLHE
BB KOS OS5, RIS OYUERR & L CREEORAHE REEASEROMM L L CRE
LT Y £7, REBRRHEIT, FAE LCRRCh 2 MRAIES 15 L OB LOREL, oS
THICIE, AR O, SERAMAHRT 5480 5 b, BRI (T 5 OME % 232 ORILO 5~10
AREDSHRAL LTBNLTHY T, A5, BROKRIC L BREALAOEEBEAL LTHIFESES 2
LITEET,

_17_



(4
0)

&)

EGARETRS

FadhPE, IEEPE, U A7 EHESEOBS D, BRERBER O, FHERMEL ORE, HEEE & OB,
BEFEA R L OB EME S 72 & NCBEFRE BT 2 EEFHOAF 2V UK TEHEEZGEMIC L E 2 — L, KGR
HHEBIE LT, MREZEAERB TOHOIELKREESZRE L TR £4, ¥B/AREET. JFAIE LTEME
OHFEEEITHERE CHIEMMABTENMBE L, ZOMEEE T, HE, Yy v AL —TFT 7 - F
74P —, FHERI T AEREREEARTE I3 — L — VKR, EAATR, SHEAE, M
PHBIRE R, a3 S IA T AR — g S YRS - ay ha—VEE, ERESE,. RERE. CEYG
PR £ 72132 ORFED 10 L RREMERAE L LTSIML TR £, 2B, SEOARICL WV BRELANDE
EHENE L THESEDZ EnTEET,

VRV EES
REREBENEEETORGERY 27 k&, & ERLVCEES LDV 27 OFERZE D U A7 R
T A HEMER X O L L7 A O BE 25 L, 3B L CWA U A7 D=4 ) v 7R T 2—F ) V=
VAT EOMEREITV, BEIS L TSRS W ER 2 E2RETIHE L LT, REZESHEBETHD Y 27
FELSEZRBEBLTBVET, 2B, MAEMY ZAZICOoOWTIREZEES~OBRED-D ) 27 FZESITTEM
MpE=X ) v 75270 ET, VAZEESE, FAIE LTV vy « ARV —FT 4 7« FT7 o —F 213k
HEHTENEABLOLEIISU THREL, 2OEBFERIT., R, Yy v A —FT 47 -7«
P HEARE R EEARTE, A=t — A AKEE, UBS X— M —#E. BHAARE., SHEALE. MEiLEER
ME, a7 IATUA&ARXL—vaf s JRY « ary bu—)UE, ESEHRE, RESE, AFHE, &
BHEHTE, 77 /0 0—EO UWABEEOERENSIMLTEY £7, 2B, BROKRITI D ERE SN
DEESBEZENE L THIEESELZEMTEET,

R OEAEENT, 2025 4E 10 ARBIEDO LD THY . SHEFEL L AFREMERH Y 7,

) (i r8t]

IS 4k 53 B 5 8t
BIREEE (B 4 A 5 B, 2720, KEAOEARBEERELET,) & FAIE LT FogHcE S
SR AEITVVE T,
1) DECREOFIIL, REIERRE OBy 28 O NS B KO EE GHiits 2 a2 Ed,) %o
RE LET,
2) Wik mEeFIX. ERt 1) O®PENT, mnEinELBRE L CERESEPRELET, 2L, Zitatt
DOHW T, HELEITORWZ ENH Y £,
3) PREDHBEUCH TR TZFRSIZOW T, EHOEAR G EHZEE S\ TRy &Rl —OEH 21TV ET,
I3 43 B4 D FHH
<HEEFEEa—X>
JFHIE LT, BBl iIbia s 2 Lol Wik, BRI cREmIcERE SN E T,
<Irll&s iy a— & >
Rt EHIRKE T A% 1 » HAUNOEZRFLSHORETS2H (RAIE LTHREANOEE LTS EERET) D
IS B % TN FE T, HHWIZIR TSI B W T TRbiuE T,
ME T —ADFEMIZONTIE, 182 FREHEOEE 1 HiA (kR FiiE (2) =a—2A0&ER) 22
ST I,

FERO A D SHMNE T DOBFIZ DWW TIRIET 2D TiXdH Y £HA,

_18_



(5) [#&EHIR]

o)

IR E D D G iR

1) BEEGERE~OBREEAITITHIRZ 3T A,

2) MRAA~OEEREIIITOEE A,

3) MEFEEHES~OEEREEITI TV ET A,

4) FTUNRT 4 TEB| (EABESE 61 LD 5 ICEDDLLOEWVWNET,) OEHEFAFITOERYA, 2720, 8

EANEHREEFER LU ERNERERFEEICBNTUIT IANT A TREI 21T 9580850 £3., ZDHEIE.
ks Z28), LB LIO/REIMEIVAECLIV A7 2B L5 AR L NIREDORNG LT LEELIRA
L7356 LRIBROBR 2 EB 5 BRLSMIEAH L EE A,

5) [F—#NOREFIEEHFR~OREEIGITITHIRZHR T EE A, 2L, YREEFEAERD — A E N

BEIEHBEOHANCED AT I ZAR—x =By 7 Z)—TEAEESITE Y LW & X203, YEREE
FEAEEA~DOEEEISIT., [EFEMPEDOMGIERED 10% N E LET,

6) —AMEARBERELEDEMANCED D —DF KT HRAF L7 AR—Vy — [lEREFT 7 AR—V v —

BROTINT 4 THELI AR=V ¥ —ORFFEMEOME ERFIST o RT, JFAIE LT, £hth
10%. AFFT20%URETHI L L L, YHRLBR D Z L LR-THAITIE. —RAETEAREETTH
SRANCTENGREERUAN E 0 D LOMBEEITH> 2L & LET,

7) BEOEAN

() FEESHIL, ERMIEODRGIERN b VOB OZEMEZIIN D720, —EKITE S XHWE 4
FUYT (— ML D XHEEDF Y TOEDIEANT-EBEORE*aHRET,) ZHE LT,
FITEHBEEIR OISO TIELEOF LN TEZAME LT, B AN (a—Lifihz@ L 55
ArahEd,) OERNETLIZENTEET, B, YHEAEE L > CTHAMGEASEOERITITH2
WHo L LET,

1) R EE O KINE O T TR DA X, Z48F ~ ORI A SIABRLA B 2> B 15 FEW PE TR
B4 HAMIEFRSEOFRANEDOZIE R £ TOM F 2I13% 8 E ~DOBFRAETHBAE B 2> 5153 761 PE TR
B4 HEMIEERSEORAINEAER ETOM S L ITZ8E ~DOMBFRAE LIRS B 2> 515761 PE TF
BT A MREFESEDOEREEDO ANER £ TOHMN 5 HEEABUNTHIEAEOYMIK L L, B4 A
LA RS OB A, NSRS LA MEEASEOEEEDOGRIFEEZIRE L LET,

N) WSS D AR IR DAL, B EN DI EN XA ENIBANLZOREXAET
L L. BEMBEANBEITINAR SISO HREMHEERE L LET,

=) [EAEOF|BIIEFEMET IV IR L ET,

@ EFICRLBRERIR

1) F—EAOFETT KA (REFFELROEEIENCET SIEH)

[l —IEANDFITT DRAUTHON T, RFERAEER ORI 21772 5 WEEFERIR T, YR DOFRIRME D1
PRERAT DL ERDBENITRVEE A,

2) FUNT 4 TG OBREHIR (Smheg st B 3512 5 5 NEIFA)

ZREthid, EAMEICE L, &F, @EOM, SRR TSIC T M5 OMOIRIE LT D
ORI LV RAE LG DL ERITHIGET 28 E LThH LN UORLERENED AR FIEIC LV AL
TR MRE M EEOME ERIZ A 5 2 & LR DG BITBWT, T U AT ¢ ZTHG| Gk TRIMERESR, B
B O PHRMERES £ 7234 7 a U 2RRT HRE5 6 L UFREEISHR D MG |36 L OB R e " 2 & 2
F7.) BTV, FTME TSI L ERARL LIEERZITOER A,

3) BHY A7 SLhEkED 720 OFRE IR (Gxfhpsidn 51 €5 2R84 2 N )

ZREthid, EAMECE L, GHY 227 (kAT 2HMIESRZ OMOEEIZ SV TG OMFIT OEH R
JBITEOMOBAIC LY BELGLERENVNET,) ZEIEICERTLHELE LTHLN LORERMR
EOTAMARTIECIRT DL LR E LIEREZITTOEEA,

_19_



3 [#&EV =]

(1) 77 ko) 22
Y7 7 FOEEMEEIL, AN LN L AMEEREOMEE S I L5028 UMEREEICII/HEELY 27 bH
DVET) ZXTETH, CAOEMCEO\ERITATREEOERIIFBEBLES, Lh-T, RELA
PRAESN TN D b O TR BEMEHO THICKD, HEEHY , RETAZE VAL LRHY 7,
o, REEFRIEIHEITEE R0 £,

Y77 RIZmDERY AT XRO@EY T,
72720, T X TCOYRATIZOWVWTRHRHEINTWEIDITTIEH Y T A,

o)

KR OAMEE 258 Y 2 7
1) A EYY 22
BRMIE, Bah - RETES. MO FERBIR, RITHREOEBS L2 ML CEE L 3, 2L,
B ETIIEINICRELS TET LI ENH Y £7, AR OKEMN T LzSAaI12ix, UM
BN THRTHERERD FT,
2) fEHY R
R OBITREOEEELOREARL, BEFEICH > TG A I HREEEORINN TE D &
NV, FOLEAICITEEMEEICEEL 5 X 2 BRIZR2Y £7°,
LR R
AEREPEIC OV TIFAIE LTHH TOEE~Ny PZ2ITWERADO T, M ENEREEIRDIEE LD
BB OB R Z T 52 L2, HEGFEICEATTEAICIE, REMEN TR THIERNE 2D 3,
R — e X7
BB GE - 2B W T, BUE - BRFEBOZLFEIC L HGICRELNAE CTSE . 3G L
THTZ 72 BHI DG T =G E ik, EEMEN PRI TE L= . ERFHHCR > T2 IEH SR #E L 72
STV THEERHY £7,
TRENME Y R 7
M2 B0 &< BREDOAM RIS L 0 i OIRELNE Una%213., (A A EES 2 3280 & i
FESNAMHE TOFRENTE, BEEWDLH D WVIHME LNV IR ERIT DA EMENRH D 7,
AN LD 77 FOBEHEHBICHES Y 2
RIS SFAO MR BIANR & - T2 85511%, HRENACES | &EORWIC L > TE, RAEAMGESR %
TG ERN OGS NAMBE TRATE RN ENH Y, TOME, EEMEEN K& < BHd 5 alfEMEN
HYET,

<E DO E R >

o)

@

A IV /AN

77 ROBEBNZE L Tit., &MpEsaEeIES 37 &0 6 OE (Wbhbwwb s —U 7 - 47) O
TH A,

FEESNEREE T BT DK HI R

FEESMNEREEFETIX, 1| HOMBENIEEINEREEFEOMEERED 10% %l % 55 REOMKINE
LA, SERHIACHIBRZ 2 25808 H D, ik, ¥ 77 FOBEFIAO—HEI3E
EMT 2 72\ 72 E DR B EZ T DA REMEN H Y £,
ESGZ#MBEDTEEREFR LT HZ LICEATLIHER

W7y NIIEBIERE S GRMEWED KM 2 E 2 2RIV IANVTER— 7+ UL 2R LTS
O, KGR OEEIX &7 7 o FOEEMBEOEE XN RE B RDG60H0 £7°,
BB T AR E R

OB AT E I ISR AE LT (BB EBR L OB Y SIS B L OE E s GHis 2 &4 £5,) 2@
WL TR ONAEAERNDH Y T OT, HEEOKEL, LT LHHERBICBITS 7 7> RONEEL
ATHOTIEHY EFHA, ZRHEDT 7 ROEAMEFIC L - T, SBEIEE DI O—HRn LA
THRFEENIITEARAD AR LIS T 28580850 £, /2. 77 v REAZBOERRRIICE YD,
SELAER L 0 FEMAH O B30 NS o T2 E BRI T, B, DR O AW TG FEREED
ToNETOT, HEETHLICT X VMG FEREIID T 5 Z Lz BEMEN TETLIER LY
F9,

VRENWED 2 712+ A BN

W7y R, KEOHENEA LB TOBRER YO, Ei2sBEIHHIcEW TG EREN A
ELIEGAEC, —RICHMAEEOREMENMET L, THEENSHIFFCE 2 THREITE VWD A
7. BBIEIZHIER 0BV 270350 £77,

THIC R, MBI~ A ST ADORELE KT T Al REEC, A FIADZ AR & 72 D Al REME, #adft
GOBIILNBEET 2 ATREMER H Y 37,

_20_



<EEEFICHET LI R R >

ESOBEINER SN GAEIC, WEEEERA T 2ZEE D AFIRZH D ATREERNH Y 37,
CABFEMEEDORMIZ L o Tix, BEETEHMTb W Endb v 9, £z, EMEORED ORIz L - T
X, HAESENRERNE T HEHNREE L HW L 7-56. BEERICUVEZ2ZNRHY F9,

cFEATS R X O EA BTG, ERNRREFEEOSEZLIXTOEICEIT 2 REME, BE, BREFHFDO
A LITBROLEEEDHFEHEIC LI VS INI 0DV 4, ZhICkV Y7 7 FOEMNEEL
> CHIEMAAD FIEIZ D7D . ZORER, BEILAZ FTRIAFREENRH D £,

<BEEFEICHT 2 R EEE>

- REEREIE. TRRT & E 7 IRBRERK LT R Y | THEIRREEAS . BT @ RBRAAS, PRI IRAEHRE O RFE O
HRETIEHY £ A,

- BEEFEIL. SRR OTRITA LIXR R Y . TAB LU EORIETH Y A, KE LG EMEORD %
Gie ) A%, BHERETEE ZMADBERBANET,

- PUTH OGRS T ZATEW IS E13, REEREEEOREONRTIH Y A,

X772 ROV AT ZERICBESNDIHOTIEIHY XA,
(2) VU 27 & HILH
Rttt i, BESS - WEHIREZRE LERATA R 74 00, RENBEEOTEINEY X7 %3l
LI DOHBRA TS, BN OMSL LB IC L EHEEORIERCERY) 27 OWMYI R &N E =
2V TENET, TNOLORMITENICBE SN I ZERFICHE S, LERIR/HELONLES L
o TWET,

¢ REORENT 2025 4FE 10 HRBEO LD THY . SBLEWELERLBAERHY £3,

_21_



777 FOFHEEZRERUSESHRAREMBAOHER T7 Y FEMORRNBEES S AL OEEEDHER

202041 1 B&~2025F 108%
B BT W BAE
](3(3 W BMEETFOR) B BME o TiE

2020%F 1 1 B*~2025%F 108F
= YU FOEHBEEE(EE) — S EEEEn (5

25,000 (19833
20.000 80
15.000 60
10,000 \H/_\/-"’\/-\/_/ 40
5.000 20
8] 0

-20

-40

L 1 L 1 -0
20204118 20214108 20224108 2023% 108 2024% 104 2025% 108

* FESHNAEHERZ. RS INMOSESERRR L bDEHELTEALE
El@)??’;?ﬁﬂﬁﬁ&l’é? 0.000& LTERIEL. FEBDBT SAFLDERTRL
THOHET.

* FRMERE. 20235 10 0 52025% 1 0BOEBXICHT 2 1 FEOMSE
EZEERTLIEBOTT,

80
60
40
20
9]
-20
-40

0
HT7PUF BA% GREG FREEN OFEE TEEE FREHE

(%)

H & # E[EiF TEEE HEES i RN

Rz 406| 42.1| 598| 627 06| 153 215
WME| ~53| A70] A568] A97| ABS| AB1| A27
FE| 190[ 16| 234] 14.1] 423 48 8.0

* FRF. 77 FERBRNEEEISAEERNICHETEDLSICERLIED

DTY.

* 2 TOHEEISANYT 7 FORERSEFRODE A
*2020F1 1B b 520255 108 OS5 M(H 27 7 > FF2023510A b 5
2025%F 1 0R)MERFICHIF 3 | FRORERORAE B/VE FOEERR

LIcedTy.
#HEEHEEREEDS SUCEREED. HIMOSESEEEELEDOLEHELTHRLTHED . EROBEHES SURROBEMREICEIVTEHR UEY
MERLRGIBENHOET.
WEFEDS S ADEHR

H & # : SRR (TOPIX) (BZiAdr)
SOEEH  MSCIOOY A -4 27w I A(BZhAd, FHBE~N—2)

WEEHR  MSCITR—JT - Y= v b A 2 F w0 A(BESAd HRE~N—2)

HAE® : NOMURA-BPIE&
ST  FTSEHFES 7 v o AR B . FHaR~—2)

FEEE  JPEILHYGBIEMAO—IUL T4 IN—2 D7 4 R(FBE~—2)
GE)ENOEHR. REAN v IBLICIHREENELT. HBELTEDFET.,

ONERNFEES DAL OREFEOHE - AULZERICOWLT

&L, F—FV—ANRNT HIEREUEL L CHEASHBREAH AN SR L TE D F T . 4 FREATH AN B L UERNOT— SR IEE
&, ZOABEICDOVT. (ER1E, EHRL. T2t Bt SRt RN 20— YOREETVE AL T, UERERCMEL THRERSC 3R EY

HiE LIciRE DRSS HEEFONBICERH T SRS U—YOMEIC DUV T. A solfealFti.

- EREI B S (TOPIX) (BE25Ad)

HEAF TS (TOPIX) (P T 23 EH. BV B Z O —TIOHER X, =t JPXET U et JPXERONEsH CRELFT.

“MSCIOZYA A 2 F v o A (XA, HRE~—2)
CMSCIZR =3I -I—b v b AT v A(RHiAd . HRE~—2)

MSCIA 25w 2 AICR S F(EHE. HIRR BEHET Oftt—tIOHEFIL. MSCI Inc.lCRmULET .

- NOMURA-BPIE{#

NOMURA-BPIICR T E{EHE. BHE. AN EEZ O— YOI R 7« Fa—2 v U— US—FEIVTILT 1 VIHASHICRELET.

- FTSEMSRER- 27 v o A (Br< B FRE~—2)

FTSEMSFEM- /7 v 7 AICE T HEEHE. BFHE. M8 BT Ob—tIOHEFIIE, FTSE Fixed Income LLCICBELEY .

- JPEILAVGB-EMIO—/UL- T« I\—2 T 71 F(FBREN—2)

JPEILHVGBIEEMIO—/ UL 7« JT—2 T 7 A FICRT HEEHE. M EET Of—{IOEFIIE. J.P.Morgan Securities LLCICRBLET .

_22_



4 [FHBSE L OBL4]

(1) [HATEEH
RN TEDDL LD E LET, HIAFEERICOEF LT, RSt ERIIRESHEOBERITEIWE
bﬁ<téw
B S35 1T B A BECRRIT 3. 3% (Fidk 3.0%) M EfREZ2->TEY 7,
$ﬂ$@ﬂ@ﬁ(1m%k@)ﬁ\m%$ﬁﬁﬁﬁmﬁﬁ%¥a@%ﬁmﬁm$m$ﬁﬂ$%%uf%t@

ELET,

c <HDEREFRE I —A>084A, RO B/HREIC LV RET 5 0o W TE, FIAREEI MY
FHA,
SCHGATEEHT, PSS L OB T 2 REREOMFAL L OMHFHRIZME, 20 NICEANCET A FE TR O
$Hli¢97,

(2) [as (RK) FEEH
e FHos
HYEH A

@ [EREMER R
HYEH A

(3) [EFemms]
O (FREmm
SREHANORAIT, AR A U R L IRRERBE ORI BRI X LAE 1.793% (Bidk 1.63%) D%
U LET
@ (EFEmMORS
(ERERMOBLSy (BES) 11, UTFomY & LET,
= FEHN = PR 90 o D S YA < 5 R

&t Ertatt rett ZReatt
1. 63% 0.80% 0.80% 0.03%
HHEORER

Fitatt | FELIZE SO EM 0%

BT DAL, EH S EHEA R EHOEMN, AENTO T 7~
R OE L L OFE Fie & 5 O xHfi

SRttt [EHMEOE I, EH R FETE O Hl

WRE At

KENORIFE T, BIBHER 0D £,

_23_



(Z%%)

BEXR LR D FEEFLEROERERIIRO LB TT,

UBSUUX) =27 AT 4 - 77> R-Za—,N)L - £ F)L—r3— (USD) (JPY) I-B-acc

O HAFHE 2L

@ fRROFHEE oL

@ T OVE BB AT - MG PERRKRIT R L CTHESR 0. 065%
DI

@ (EREMPERREE . 72 L
M7y RIZBELELTE, RED L ITAFAIRFIC IS 1T 2 FLHEAMR
FBORERENMTOND Z ERH £7, YrEHEIIHRT -
FOREITINIZY T HIREFICOLBEHEIND =0, BEDR
WHITESOR AL L2 K EMBALB O EEZZ T EH A,

® FTOMEM : 772 NITh 25 EHOREIZE T 58 A%,
77 REVFERIZTAbLET, ZOM, fEROTBRELET
BRVERG BT 2 EAEL 7 7 ROAR LR Y 3, *

MEFEMPEORIEL, B EFICIVEHLETOT, HlSHEBIOFEFEEERTH N TEEHE

Ao

MG T 7 NOEEITHND IR, YHEELET7 7 v RIZBW TRAOHEhbhvET,

B

UB SEHIMEH 7T X - 77 > F GEks#sERER M)
{5 R HE PERMERIZ G L TR 0. 044%  (Bidk£E5 0. 04%)
EREMPEICBAT 2880, FitFEBEOLIICET 2B B L Uittt

e F 3
{m nE%Tﬁ@uﬁ%ﬁH @j%ifzjﬁ@@%w%
o 1 S R FANAMRESR DO E IR 2B ELRFE TR E L KOS % e E LT

HOBFE 2R D IH A B 3
MASREMPEDOHIFE, PO BFICIVEH L ETOT, FAN@MB LOHETIEERTTHIENRTEEE
Ajo

W7 7 v RREE G & T 2 B EEEROE LRI - (BRI RIC o\ T, Rt slE Lo A L,
W7 7 o ROFEFEREEIC K LAESR 0. 065 % FLE T,
LMo T, Y772 FOGREHRENIER (FER 1.793% BUHFER 1.63%)) AT, ZWEENAHETHEY
H 72 M =R 1 T PERR BRI 6 L C AR CHESR 1. 858 % IRE L 70 0 7,
72720, ZOfEIFEHL T THLEREMNREILHIMEOEL THY . EREOREETGEFOBELRIZEI > T, HE
B EERMRIIEB LT, £/2. SR ERICET-EHNREREND Z &, HOIVITRESG LT 5%
BREEEENPERINDIZEBHD 7,

@ AR
GREHEN (BREHMN IR DB EM Y E S A ET,) L. BxetEEh, 77 v ROEEMAAIZ KRS
9, 2B, BHEYMORMDO 6 # AR THRBIOEHEMREILIIETK TO L X2, BEMEN LA
WET,

_24_



(4) [#DhoFHokp%)

O EEEFETEE
MABMGEROFBEICR DL BEEL TR SO 7 7 o REEMAT 272008 % 5N Yikie B Rt TEck
IR DIEEBEMYEIL, ZEOAMLE LT, KAl L TRADHIERHMET L ZR L ET,

@ EHEHOHEH
SRCMPEICEE T AL, Bt EB OLEICE T 2B AR L OSSR ON B 2 o B e 0R BT, ZikFED
AL LT, JFAIE L TRADEEREMET LR LET,

@ AWM
SR EEICEE T D BE AN S X OV Y BRSNS ) D IH B LA G AR IS A E L, (B ER DS
THRLET,

@ oo E M
PITORERB L OYZER IR HERERLGEIIZREOAHLE L, GHMERLOLXRTHIENTE
N
1. ZRHEOEHEL ICEET 58

. BMRES)E HE, AR EESEOER. FIRE KO IR 5 E H

. BEEEDAE (B A ofFsk. ARlE X0 Ficig 22 H

SRR OER., FIRlE X OVE IR 2 E A

CEHEEFEOER. HIER L ORAHTAR S E

. 772 ROZIEEITH L TT O AE IR D E A7 5 N E RO E T £ 72 13E 562 ORI AR 5 FHIE

ZRE L7 EmO/ERR. HE KO FHTR 2

o Ok W N

S, FE@OBLUV@OD 1. 25 6. OEBEHOIHWE T 7 ROEZDITITV., FO&%HEA2 5N
oM, BrtMEOMEERBEIZH L THER 0. 1%% LIRET %%, D02 BHOEGHEEE A7 LT,
EEOBERIZH DL, 77 FEOZETHZENTEET, 2770, Zitathix, EitMEORKES 2%
LT, [BRtORERS K OWIHIC, R DHBEHOFERLZABEL, ThE2EETLIENTEET,
FE@BLIUV@D 1. b 6. OFEMT. 77 FOHBEBMBZB L CHEBF EESNET, 202385 L.
HEFEBIBORIID 6 » AR THB X OEHEMR E-ITETCKR THIC, EitMED L FESEICR L THA
SNFET,
® EZOWL@QOEMAD S L, FEALDZMMEETHRBEONRIILUTDO LBV T,

1. BEEEH  BEEEANEICKL Y 77 v FEEIHR I EH

2. FRIE A% e B EEER OB A 12 KF0 5 B - AR « 22621242 58 H  (EDINET &) %

3. EEEFETHE  AMEEARSZ IS AT CreE 3 2 BRI B I NS 3H 5 FHckt

4. REEH  WSMAERITEIC S O W EEEORE - X6 - ZEFITHRLIEH

X [(4) ZofOFERE) ON, OBLVOE, FErEMEOHE, MEIBEFEICIVEHLETOT, Fillle
BRI URHRGEEZRTRT 22 LN TEEEA,

KZ A DEFER L OHEMICAET 28N OAHE, EREMEDOHE, RABRFEICIVRRD 30T, R
THILNTEEE A,

_25_



(5) [@RF L]

PR B, BRREEEE L TR HbivET,

ANFEFEABEEEFEIRIE L, —EOBEMF 2Tz LGS D ER G IERRBIH E (NISA) ORI L7220 £97,

BT 7 RiE, NISA @ [pEEER (FrEFBEEEE) | O TT A, RESHIC I BV AR S

BAENHY £,

FEL IR, ST BREIWAEDELZE W,

O FEAZIEE DA

1) ISR AT k4 2 A
INZSHECA D 5 HREBIR U & 72 5l EL A2 OV CIREE S A & LCL 20.315% (FTfSH 15.315% B L O
HHRLS %) OBEICLAPURBIN JFHIE LT, MERHIIAETT,) MikbhEd, vk, HEH
LTI HIEEERRL £ 73R AR (BLSEEROBERIZH Y TEA) OVTFrEBIRTLZ b
TEFET,

2) fRFIAR K OMEE &Sk R
fEFIRERS X OMEIRRF O 72848 GEIELS) I oW TIEREEFTS & LT, 20.315% (A3l 15. 3156%3 K O )5
Fi5%) OBRICLDHESHEBAONG L0, MERENPLELRY 3, 2B, JRRHEID Y ORE
O (PR SONGRIN M) 238 LTV A 3ATE. 20.315% (FRERL 15. 315% 3 L UL HRL 5 %) OFLEIC
X DWURMBIL (JFRIE LT, fEERSIIAETT,) BMTRbivEd,

kRN AES X OVERRAE D S EUGEH (FHATEERS L OV TN R D T E PSS Y H e S £ 9,)
2R LR 4%

MEHEERSEFICLY, ORI OMEREREOZE GEEEL) 1o d, EUKAEoERER., A%
DOELYEL LR EAEEOR] 7S (RE SRR A IR LZ b OICRY £97,) SHEIEEENAEET
T, Flo. MR L OMEERFOZER GEELR) . HiEohle L O EAMESE ORI 7S (15 BER
BEBRLZBDIZRY £9,) 2o\ TiE, ESHRRE0BEER L S EE N T,

SODFRPCE IERRBLRIEE TR - NISA (=—H) | 2 ZFIHOSA
NISA (%, %A SRS B3 2 FERRBLHI S ¢,

NISA % ZHRIHOSE, —EOfE LIRE LT, BFE, —EHOHPF TH I LT AR ER Bt L

NHA T DECY TR L OGREF SN YR CHRBL L 220 24, AN DX, e CHERB

OJEZEBHRR L, BliE Lo B2 L2 2 AT 70 8, ~TEORMICHELST D N5 L 720 £7,

ek, Mo O EETCE UERY TS - GEEATS & OBRBEFEIT TEEHA, FELIE, IWEAICBWED

HLEE,

@ EANZEEOGA

1) W3S mEd4s. ffds, EIRAITxH 23R
WS ER A D 5 HARBIAR N & 70 2 88 5 Bl 4 70 D QNSRRI IRERS K OVME R RF O 8 BI ST A BRI DU T ALY
At & LT, 15.315% (Fiffio &) OBEIZ X DRI T ebivEd, RRMIN SN -84, irF
HMIZIGE U CTEABNDIER SN AR H Y 3,

2) AR D
WARFENEETEH SN EEA,

MEEGESRIC L 2D OB SV T, et BMVWEDEL E &0,
@ fEBITTA

1) #5328 OBAMAREOEEME (FATEES L ONSETERNC R A HBEN SR YIS I N EEA,) ME
BITEARNZ 720 £97,

2) ZRENFE—7 7 v FEERBEIBHEIALOES. 1 04720 OEMTCAIT., BHADKTMEFRLE LI-EE 72
DE9, 7220, lRIEARE, BEIETR—7 7 REBHIALADGE R EIC X VR FIEN R D546
BHYEFTOT, WRSMICBEWADEL TSV,

@ BB & JTARTAR A (RERI 0 Bl 4)

1) WA EL A I IXRRBIR N & 72 D @y hda ) L IERRBR & 72 D Te R4 (R iid4:) | GeARD—
AR LICFEYS 3 55597) ORGSR H D £,

2) ZAEE DIUNAE B4 A 3 T D R
1) WS EATE B % OILUEMEEN . ZWED 1 04720 OB TA & FEEE7-21% EE> TW B AT,

MR AR Bl A O BFEN @Bl A & 7e 0 F5,

) ST TE B ik OIEUEMAEDS . 28 D 1 04720 OEFTAZ FEl> TWHEAICIE, IS5 El 4
DOFFNTZ O Flal> TV D ER5y DFEN TR R A (R 0L 4:) & 720 | IES 0 BLA D B JeAHA R4
(FERIELA:) 2 FERR U - SRR Sl il e L 72 0 £,

N) S ERAFE AR IS . OE B TEAR D & TEARFAR A (FrB Bl 4s) & ek L 728803, & Dk D2 8H OfF
BITTA L 72 97,

_26_



<HEtE LT L0 A —VE =

1) OBs _
SEBH
MR (R
ey g
= i = L S0
S 1 285 e OERRE TE L
D &R 1&
* &
ik
0y . ) MEFs =
| - FEE SRS (R
T &7 TR TR ESSRISERES) ) (JERED
mi
CD P
2 £ SERIAD
2% it 0% | | =EsoENRE
= %
o)
~

SCOMEBLVBIERR O & 72 o TR, B OBIE N EiL L BB EANRH Y FT,
¥ RERT 2025 4F 10 HRBIEO L O TT O T, BIENKESNTBE EITiE, Bl EOB FOBR W AEE (T
RABGERDHY T, BEOEFIHRWOZEMIIOWTIE, SBEEMAFRSICIHRINZ L2 B8O LET,

(BEER) 77 ROMREER
R 202454H68~2025%4878

HERx0+@ OEAEERADLER @FDftFADLE
1.96% 1.79% 0.17%

CE1)NRIEhOER - BE(CHD > eRAOKRE (RAE LT BEFHH. THEEAFHUHD LU AMAI SN 1Rz 4
F A ZMPOFEREEOHICHPOFHREMEA(1 OH D) ZRUCHTHRULE(FFR)TT,

(F2) ZDMEAICIK BEEDT 7 ROBRALKSIENTLET.

CE|ELET 7 FICBVLT, LEEDBBICZFNTULEVLERAEB L TEDF A

CF4)EEED 7 FOBRAR. Gt LENCHEDREDBEHHDET .

(F5) LEEDREFHTHRELTVDIES. CNSDERGHLETHEETHD  RRICRELCRADERLEREDET.

HEFAICOTX U TR AREOERREE (2R ZCBWLIEEL.

_27_



5 [ERRI]
DLUT Y& AR IE 2025 4 10 H 31 ABE T,

B L XT 7 v ROMBE EREEICKT 2 Y& EORHii L E 2 0 E T,

(1) [&&ERE]

B PEDOFESA [,/ s Rl &5t () PR (%)
BE(EFEZ IR RS NI TNY 17, 698, 627 94. 56
HA 100, 050 0. 53]
/NEE 17,798, 677 95. 10
Blé - TAE - OO ERE (BEPERE) — 917, 472 4.90
A EF (HiE ERERD) 18, 716, 149 100. 00
() TE/#ik) 13X, SASHORITHE T8GRI LD EIhTnET,
(2) [#wdiE]
O [BEHMmRES O 7]
A . RATAR A $547 B
M A 4 MR A48 PR BT Eita s
[,/ Hit gk FiiE fraEd e Bl ) H A &4 R
(1) (H) (M) (M) (%)
Nl G EEZRBS ) =2 A F 1« 77 F-U 1, 047. 442 14, 089. 44 14, 757, 878 16, 897 17, 698, 627[94. 56|
TNy AR — L e A T —s3— (USD) (JPY)
[-B-acc
AA  |[HEEEZFEUB SEHMAEGH TSI - 77 R 100, 736 0.9914 99, 869 0. 9932 100, 050[ 0. 53
i A& R BB 11T )
() TE#isk) 13, AARHORITHE /IS LD pEI TV ET,
o, R ORE EER
TR BELEE (%)
BB IE T AR AR 95. 10
&t 95. 10

@ [ErrBEDIT]
HLRIETH Y A,

©® [ZOMELEEEDEZ R H D]
HLHETH Y A,

_28_



(3) [EMZEK]

O [ EDOHER]

M PERE (H ) 1 A4 720 Mg s (M)
o B Syifs & SrBEE S Srift &
1 R (20234 4 A 5 H) 33 33 0.9473 0.9473
2 FHRIRR (2024 4 4 A 5 H) 28 28 1. 3090, 1. 3090
5 3 BRI (20254 4 H 7 H) 10 10 1. 2371 1. 2371
2024 4 10 A KA 11 — 1. 3823 —
11 ARHA 11 — 1. 4389 —
12 ARH 11 — 1. 4472 —
20254 1 HKH 12 — 1. 4665 —
2 HRR 11 — 1. 4046 —
3 HXKHA 11 — 1. 3522 —
4 HRRA 11 — 1.2613 —
5 HKH 12 — 1. 3629 —
6 HRH 12 — 1. 4110 —
7TAKH 12 — 1. 4861 —
8 HRH 12 — 1. 4850 —
9 HARR 13 — 1.5178 —
10 AR H 18 — 1. 5772 —
@ [HEoHR]
# R 1 A%72 9 o534 (M)
CAE 2022 4 10 A 31 H~2023 4 4 A 5 H 0. 0000
2 4 2023 4F 4 4 6 H~20244E 4 H 5 H 0. 0000
53 2024 4F 4 A 6 A~20254E 4 H 7T H 0. 0000
@ [ EOHR]
1| I AR (%)
1 2022 4E 10 f 31 H~2023 4 4 H 5 H 5.3
2 ) 2023 4F 4 1 6 H~20244E 4 ] 5 H 38.2
34 2024 4F 4 A 6 A~20254E 4 H 7T H 5. 5
54 (PE) 2025 4F 4 A4 8 H~20254-10 A 7 A 21.5

() FFH A OIS =R T, FHARMAROLEMEE (HDEED) YR MOSES A L, Y%t EHMOBER O
FHESIMROEAEME (DK, LUT TRiREEMEE] W ET,) Z2HERUZELZ B REEMBE TR L T
72802 100 23 U728 T9,

_29_



(4) [RREKOMER D IR

) i BRE A AR
W1 2022 45 10 A 31 H~2023 4 4 A 5 H 37,461, 984 1, 785, 606
52 20234 4 A 6 H~20244F 4 H 5 H 5,342, 174 19, 068, 756
%53 2024 4F 4 H 6 H~20254£ 4 TH 5,272, 795 18, 774, 382
94 (PR 2025 4F 4 A 8 H~20254£10 3 7 H 2, 053, 941 1,933,132

(1) % 1 FHAEHMORE BT, BREHREEHET,

_30_




LBEFHR>
] I

OBRFDEAERBEIFARHDIN—LNR—I, FFRFTEH TTHEERVCIEITEFR T,
OEMXBIID L ETTHREDRETHD . FEROBAMRZNIRIT D BDTIEHDEE A

BE(ER - (B E DR (2025410831 B5H) SECOHERR (1 oM B3 15
17&8?:); o GUEERE (GH) — BRMECEN) — HEEERSEEmE () Ea?gﬂ) 2023448 (0]}
w e :
15,000 175
14.000 M J'M 150 TEFERE (8]53]
13,000 Y i T W M 125
i AW \/

12,000 I ¥ 100

11.000 75

10,000 50

9,000 25

2025.‘5‘ EOE'?B ECIEE.EJ 205%0

OB SRS IR EEE R (MM BRE TS S MThNIEBSIC
I35 mOHZsEEEBRELLDHOE L TEE.
(BRI ERERE A (EFHm) EirR TEL.

FEFEEDINR (2025410831 88%)

A A1 OF84E
P e i R
1 FlLZ7Rw bk J=a="45—vav-Y—FER 5.0%
2 Jo—FJdLA AR i 4.9%
3 FRVEwh-OhL —MEEEM - U—EA 4.2%
4 A5-TSvbITa—5LX J=a=hy—vav-U—ER 3.3%
5 CMSIF+I— PEHRE 2.7%
8 A—S4UU— N 2.5%
7 ABIIL—T Hhb 2.2%
8 AlbARUZL —MEEH - U—EX 1.8%
8 TDr—RAbFIAFTINGLTIIFPR =Rt 1.7%
10 9I)LX-J7—1 Ea 1.7%

#H A1 OSMOBMEF. [UBS(LUX) T AT« - 77> B-J0—/) Uk« 2~ FIL—){—(USD) (JPY) JDFFEESEH (Frv o,
EMEZV)CEHDIEETT,
HEBIMSCISHEICEMLTWET .

E bR XERERL
& ithis HALL: ESE] A
7XAUR 70.5% 1EHR i 19.5%
[EES 5.1% =l 16.4%
tE 4.7% —EE-U—EX 14.7%
hr4 3.7% ASaZha—¥axHd—ER 14.3%
A FUZ 35%  ALRTF 12.6%
FDAth 12.5% FMith 22.6%
#E RIS EFERIM LR, TUBS(LUX) TO 4 T« - 27 R-F0—)Ub- o > Fb—)(—(USD) (JPY) | Ok EFMmEESEH
5HBEETY.

HERBIMSCIHEICEIL TVET .,
¥ 7Y FOHBEERRAICY UIUBS(LUX) T4 T+ T 72 B-2J0—)Ub A 2 F)L—)(—(USD) (JPY) |%&94.56 % ANTWLET .

FRINRZFEDHEFE (c02551083188%)

B80%

40%

il
D%I 1 L 1 1 1 1 1 L L -_I

==
-7.2%
-20%
-40%
-60%
2016= 20175 2018s 201945 2020 20215 20228 20235 2024 2025E

#2022 [C DV TIFSERER (202241043 1 B0 OFRF COMEE. 202553905 1 0BRF TOREE,
BIP Y RICENYFN—2EHEDEFE A,

_31_



Pavand

o 2

(& PR OV E ]

1 (WA (k7e) Fhis]

(1)
(2)

(3)
(4)

(5)

(6)

(7)

(8)
(9)

AT
IRFHFTEDITFIETEH LIALL &0,
o — ZADER
NS DZ R EICE » T, <SEFHEEIT— 2> L <HEZRY a—Z2A>O2 WY NH Y £+, 7~
2L, WSt Lo THR =z —RFE R 4, T2, <HEHEGHFREa—A>EZFHAT 28563, KEs
tHEBNTED D BINTWELSFEERNFKIZ LDV ERE LT, 2B, Lo EZITHEITHO>WNT,
BIDLIRCREDOHRIBEEBREZRET 220NN Z ER3H Y, Z0GEA LR O E ITHEX.
WEBIDOLIZHARZ D bDOE LET,
<HEAETHHRE a2 — A >
NS4 % A BN R E T 52— T1,
<AOrElesED a—A >
INEE R4 2 R T, TOMEZITID 2 — A2 TY,
HIATR DL AF
st EE Iz ET,
iNEE |
JFAIE LT, 330 £ TIZ, ERHEDEETFHENE T LELOEZ Y ADOZf e LET,
KIS Lo TUIRIER B 52560350 30T, 3FL<IE, lREstticBlVwWgbEL 7ZE 0,
B HAAR A H
RFEEHDOEZENTH-TH, FRROWVWTNUNICEY T 255 1E. BUSORIALDOZ IIITRVERA, FEL
IE, WRSHIZBRWEDE LI,
1. REEHFARN =2 —a—J3ERBGIFTORER DL LN 7 BT 7 ORITEB IO =2 — 3 — 7 OFAT
OERERERBOHEEIT 1224 B (LT MEATHHOKRERSE] LvnEd,) BXO12 A30H
2. BUSHEAH OBEEA BN THORERZE LFHOEA
FA 44
IS AR 5 B O3 2 3 B O FEEMAEIC IS A D502 3 U TR 724812, HUATEORE & Y% FECRHI R 51
BRI YA N L5 TT,
¥ IR RE I — A IZBWTIUE DAL %2 FHHEHE T 25613, £3HEMMKE T A oL mEE LET,
HUGABAL CY481eAR 1 0= 1)
RGN A ICED DHALE LET,
KEE LI, BRESHFE LIRS HOBRSLITBRWEbELTE I,
Fitattomadk:
<UBS Ty b =RV AL MEREA>
R—AL~_X—FT KL A : https://www. ubs. com/ japanfunds/
EEE K 50 03-5293-3700 (EEEHD 9:00-17:00)

ARG D HA N

HAGHIAZ L, HIASRZBUERAENEE T 5 B & TITIRER BN Z S,

AT O T k3 K OEGH

RREthIE, @RGP EIC BT 2B O I, EXR TH 2 BEEFEAEHF O RG] OF 1k (£ O o fig

IR 2 & o) . SMEZ ARG O4F 1k IREHERE DIF 1L Z DM S BERY 2 Flh (RESREIZ I 2 IEH FiE
(Emifatl, 7711 b BERLBOREESEERG & CRHlOBA, BREE, 7 —7 7 —LERRENR

KO BHE) IZLDTHOMEG L ZRBEOBR 2B E2EHET) 1d D & RERHENH
WrL7o L &id, MEOHRRALOZMN 2 T1d 52 L BT TITZMNI ZBIEO AL DA 2 BiH T Z &
MTEET,

AR L XS RS 2 265 16 TISHIE T 2 @@l dn 5 | Frds L O @lps dn B 5 A5 2 2R55 8 T 3 5 ITH
EY DAME R LTS 2 VD DNET,

_32_



2 [#a4 (FEK) Thi%]
<MRRIFESRIC X DML >

(1)
(2)

(3)

(4)

(5)

(6)

(7)

(8)
(9)

K D2 A

NSO EEZTAT £,

iNE |

FRIE LT, %330 0 ETIZ, WERHFIEOFEETHEINET LELOEY ARy E LET,
KRBT L o TUIRIER R LA NH Y FT 0T, F LI, WESHICBREAVWEbELLEE N,
fiEKIRE R A~ AT A
RRAOEEATH-TH, FROWTRNIELT 2581, BOFEROZMMIITRVET A, 7L,

RFBSHICBMWEbEL &N,

1. FERGER A BTG ORERZELRADOEAB L ON12 A 30 A

2. fERIGER H OB A NN TSR ORERE LR HOLA

FIAEAC i) PR

FREMPEOEEE 2 HICIT ) 720, KOMBRICITHIREZR T 2580/ H 0 £7,

ok, BENEREEFEICE T AOFIRIZED, ¥ 770 ROBREFAO—EHE L ITELHNITLARWV, F
T FIADTUE 72 E OB % T D RN H D £77,

R A

fERIRE R B OB e B A OFLYEMFEE LE T,

C HEWEMAEIC X E LR, ST ER IR ESHOREEICBREVWEbEL SN,

FEttt OBk

<UBS 7w b« w3V A MEERSHE>
R—L~_X—F KL A : https://www. ubs. com/ japanfunds/
O F 5 : 03-5293-3700 (EEEHD 9:00-17:00)

FHUEE

1 %720 OFEHEIL, MERAMEED DR D FTEDORBIEZ Z LWL 720 £77,
MBUENE SN GA 72 Sl Bl EOBB EOTHRWAERIZZ2 5550360 £7,
FEL <X, TR OBk 2 %< E S0,

P HAT

IRFE A AT D DEALE LET,

HKEEL LI, IRESHICBMWEbEL &N,

EFI A D A

FRIE LT, ffEERZAANOREL T ®EAENOB XL ET,

ZAF O IR R X O

- BRESAIE. SRR IGIITEICB T 2 WMEIOIE L, BEXR TH 2 REETERESR OIS O 1k (£ DO OfiF

IR 2 & Te) . SMEZ ARG O4F 1k IRFEHERE DIF 1L Z DM S BERYZFl (RESREICR T 2 IEH Fik
(EEMErg, 77 40 b, BERQBOREESLEEMRW 2 3 ORI OEA, BRKE, 7 -7 2 —RERRER
R OLH, BH%E) (XL DHEOMES L I ZmEtEomim 2l Ee a5 E£7,) B8d 5 &R
WrL7- & &3, MRGEROZMN 2T IET 52 L. BROT TR TRIFEROZMS ZBHT Z &N TE £
j—

s FERIFE SR OSZAT 3 PR ST AT, S E T YA PR LIRNCAT 20 o 722 B OEFIFE R 2 il T & 97

7272 L. ZASE D F OFFIFE R Z /B U722 W IGAITIE, Makse ik 2 7R L 72t O i o) O FLEMKE O FH5H A
(Z OFE A AHATTREZH TRV A TH D & XL, Z O A UMORYIOMFFREZM T 5 2 LasT
XHHELET,) ITHNFEREZMATZE0E L TR HWET,

_33_



3 [&PEEHAE D]

(1)
)

(2)

(3)

(4)

[ & PE DA )
FEUEMR AR O T H

- BRI EFE RO EER BV THARHENET,
- SRR & 1E, (BREMPEIC R T 5 ERE & Al L TS 75 REM PE DR b AER AR 2 P20 L 7o &80 (ML ERR

RHH
) &, FHEBICBT 2R AR TRLEGHEEZVNWET, b, 77 NI 1 I A S0 A L7
TR THILEDDY T,

< EEHERFE HDHN >

(=) (SEEBTEMEETE= 7 7/ FISE M
Ahsh TLhaRHEEHLEETE

B IC LB L A EM HEEHE= (a) EHMHEQEENG
(bl RS (77 FOERICEE
o HBERALGEDIAR) BEEBLEED
[b) BiEHE
"""""" = T
STEHOR EEEO® T
B o -
(=) (ZEEEIE
miEgE Sy
$AT AR 238t (i
(=) — (b)
7
AAGRES: 72 & DR B

FEREMEEICIR T D EEEIC WV T, 5T KO AEEE AN BRE B FEH S BRI - TRl % 7213 — 3 E AR
{(IRES N A T = S
< TR PE DR 1k >

OPEEAF FERES:

FHIE LT, EEMEEFEBIZMY 5 2ETO B OREEMAE CRHME L £,
JEYEMMAR O B2 5 1
Sttt FE RIS ORSBICBRIWE b 30,

TRttt OBk

<UBS 7w b« =4 v MRS >
R—AL~_X—FT KL A : https://www. ubs. com/ japanfunds/
EEE K 50 03-5293-3700 (EEEHD 9:00-17:00)

[PrRE]
HUEHEH Y A,

CER=E)!

HHIRE LE (2022 42 10 A 31 HRRE), 7720, FIKOBEICHE S, FRERMNEZMHIL, FiEak s
ELZENHY ET,

(G )

FEAR 6 BPLBEAA 5 BETLLET, R L, AFFEMMOKANMKER DL 2132 0BHER &3
SRR A L L, Z0OBA L0 ROFTMABRLSNET,

_34_



(5) [Zoft]
O (EFEDOKT (B EEE)

S)

ﬁﬂﬁmv

@

@

1) ZHEEHIZ, ROWTIMLDBAEIZIE., ZIEEHEEED L, EE2MO L EERESEL N TE

7,

1) ZEEERAORERE 0 L 0 1AERGEE (2023 4E 10 A 31 HLE) ITERE0 0 —EMRRIC X 0 g pEREE N
30 EM%E FHLZ &&ﬁot&%

1) #EEZETAHIZENZREO-DIZARNTHD LRDD & X

N) R ERRNVEENRELLE X

2) Zoge, St EmIC I RE (LT TEmRE] E00WES,) 2720 Ed, (Bilko HEmR

Bl ETESEE)

3) ZREZtLIE. ROWTNAOEEITIE, Bl [EHmEkE] OREITEAE, [[FRER0 20 Lk LEE

SHET,

A4) FERENR LT HINEEOREELENTFR LW ELE R 56

o) EFEMEORREICED L, BEIC0T 2 B2 WEENE L TVAEA T, EHkESEE R EE

) BEEEITELD ZoORHEENOMK OGS EZIT L=

=) BEASHEDNEBREITL O BRBROBHEZ T &, MBLIEEEFRIESEREELELE (BEET
ZOEHENICETAIZALSHOET 2MOELSMLITF S Lt 2m Uz & X3, EEmRE TR

WwEnHa, L ET,)

)%ﬁ%&ﬁé%A&®%ﬁ%xff%®ﬁ BEAE LTSGR I3 T OEBIOEN T 57 8 LTI E S

N5 é%A&ﬁﬁ a2 BETE RN e &

L%L%ﬁﬁ? Wi, Zitstiz, FoEEZH o0 LOEBEEEMICEmITHET,

Al ANE

éi B THEZ 1 7 ALNOEZLSAoEET 2 H (RAIE LCTEERER (EEADPKREROLEITE

H) MHOBRELTCS5EERET) DOZBEITKIVET,

WD ZHNT, BRFEStLIicB W TiThbiuEJ,

Eﬁﬁﬂ@ﬁﬁtk

E OO

M%mm

1) ZRtathld, ZBEORROIDOME LB L LT ELEFRLE/RVEENEAE L L &, Zitatt s

BAED L, ZORFFNRELET L2 L, L3S 77 Fetho7 7 Feoffsd BIF HE] L
£7) %’fﬁfot%_ckﬁi‘féiﬁ‘ BREFKDER L7 IIPFE 21772 2 BRICIE, ZiERthid, TOFEB LT
WEZH LN LOEEEITICEITHET,

2)*®WE$E®9% %@Wﬁﬂikﬁ%®itiﬁA(£§%@ﬂ§ BAE TP b D& RE F

T,) IZOWVWTIR, EEFEEIT2VWET, (BReo IEERE =2 %<tém)

3)§%Aﬁ I, BEEEFOMBICESWTZOENFKEELE L LD &35 L&id, Ribo TFEmRE OB

A L E T,
G

1) #EEE, EERROBERREFEEIIHEICHH L T, ZESHIFERELZTRVWEST, Z05HEICEN

T, oL, ERPEOHLRONIFONEB L OHEB L COFHEEL T, T @H@zﬂﬁwif
HNTWVWASZRFICH LETEAZ > TINOOFELLEM L - EMPHOBNEIRIELFT,

2) ZWEFIIZEEONBUTIE LT, BREEZ AL, ZREITET LN TEET, QB AN TV DOZEE

DEBIMEEATEE L2 & X3, BHRREIZOWTHK T 2D R LET,

3) FEREIL, BHELITHET 22 LN TE OZEEOHRRMED 3D 2L EIZHT-22 K% b > THTRWE

T

4) #HEEE, FRERKOERLEE I IEICET 2RO BITH LT, N TOZEHE N ERE 7

FEMAEERICEVREOREFRRE L L i3, FHRELITRVEY A,

5)577/] CEBWTHFEGOFRRHER ARSI NIZIHETH-TH, AN Mo 7 7 FIZBWTHE

DOEBRBEDNER-EINTIEEIT. YFHMMO 77 FEDOHEEITR I Z LIZTEEH AL

6) BT 7 RiE, ZEENDOBEFRIH LT, KEGEROO W25 LICLVIELHZENRT

EH720, ZWBHBDOREIIRITLBENNRNED L LT, FERHEICIBWTEO] L2248 06 OB HGE
KIFZF T EE Ao

_35_



< B AFED Fan =

B=
- g@gﬁi%ﬁ s _
= ITETEEE =
o = | 2 | |aEomesx )| T e
e 3 & gaﬁ@zﬂim %
) s s
oAl
0 L E| {® 4y
O 1 0
% 3
2 ; T
TR ES R
2

N
N AR I L £ T

R O FERR

- BREathid, R R S LOMEEZ IS T oEMRE, MAAMIERONE R L OHMERESR OB BRI R &

Zrd L7#E s E 2 FR L E T,

s ATEMEEET, RIS L TR TO D ZEHE I L TR S ET,
CEMWEE (B 13 ZFRESEOR—LAX—VicE#EicnE T, 2L ZRELLEMBREE (2F

) ORfFFERN D > T28BA/ 1. B LET,
R—bX—T T LA https://www. ubs. com/ japanfunds/
BIFRIEAN & DEFIZDONT
WrFe sttt & OFEE OB EICET 2R OEIHMIERAOR L0 1HEME LET, 2720, #ElTO 3
H AETE TIZ, Resth, ZESHWIT UL BRIEOBERR RN W E X1, BHEMWIZ 1 EREESND b
DEL, D#EBRRE LET,
D38 DKL 7a & DB OFE R DO HI R
AT, BRESEIIE RS L, RICEBIT 2 FHOBTROFEREZIT/R ) 2 LIXTEEHA,
1. oz ORA F 72134 L OERT
2. MOZEHEDBAT DM DONE

4 [Z25F O]
SAE DA D ERMERNITIR O Y T,

(1)

(2)
(3)

IV Al (- B e i

C XL, 77y FONGRSEE - HEeE, HCIRET 2% 80 ABIIIS CTRET oMz A LET,
s TRTZ L, B DA SRS O W TESHAB AR A 2 B 5 4R, EBERICOWTIISHABMR A 2D 10 ERIFE

REATRORWGERITZOHER 2\, £ OeRIFEFERIRE L £,

FRAIEH R ME

XA, BOIORE T 2 MMEIC oS etz U T, BRI OFERE T N TEET,
SN

ZAEIL, BRI L, TOEERHMANICT 7 FOEEMEICHET 2 IREEROME 27 RTL22 &0
TEET,

_36_



#3 [77 v FORIERM]

(1) Y77 FoMBEHERIL, MEERSOME, XM OWER FIEICET A1) (FEF 38 £ REESH 59 &)
2B ONCERANG 2 &0 2 OBEICL Y, [HREEFEMEOHFICET A A CERE 12 FERFIFFSE 133 512
FOWTIER L TR Y £7°,

R, MBEERICEHL WL T. HEMfTRRLTEY £,

(2) Y77 N, &EPELIREIES 193 &0 2 1| HOBFEICHESX | 3 MEEHM (2024 4 4 A 6 A0S
20254 4 H 7T HET) ODMBH#HRIZHOWT, EY BB ARAREFEEEEANCLVEELZZITTBY £,

_37_



Mmoo BOA N o BOA WA F
2025 £ 6 1 18

UBS7tvy b« wxUA MESHE
B i & = @

EY # H AF RETEEAIEA
W O® F K B

FEARTEME
EBHITHEA

AR
MEEAIEANL, ERELIENEE 1 93K02F 1 HOREBIZESSEETERAZITH>ZD, [77 v NORIRI 28
FToONTWAUBSHYRATFF I M b a7 N o —#A 77 RD 2024448 6 H2nd 202544 A 7 HE TOEE
MoME#ER, 30bb, BfxtRE, BEKORAGHES, ERRTCICHBIHMERICOVWTEEZITS 2,
BEAENE, ERROMBHERD, BREICBOW T RICAEZY LRO LN I BERFHOEUEICHERL T, UBSH AT,
T b e a TNy :—%ﬁ77/$amm5$4ﬂ7aﬁf®1f%ﬁ@ﬁ%&@ﬂH%%of%Tﬁéﬂﬁ%%®E§®%
WA, ETOERERSICBWTHIEIZZE R LTS LD L

B AR R OB

YEEABENT, BHPEICREONTRICAERY LBO LN DEEDLEEICHEN L THEAEZIT o7z, BEADKEIZR T 5 HEAE
ANDBEE, [MEBEHREEICB T 2EEAOEMT] ICHMINTVD, YEEEANT, BBNEICKT 2BEMICET IHEIC
#o5T, UBSTEy b vXVRA MESHR VT 7 0 FRBMIZLTEY, F2, BEEAL LTOZOMOMHE LOEKT%
RELTWD, MEAENT. BEREBWADOMEL 2225 100 Dl R AR A AF L2 L HET L TV D

ZOMOFEHEHNE

T OMOFEEHNE L, AMEEEREEROEMIESEHE GTEAMIEARHELZET,) ICEENIHERO I B, MWHEERL
D DOEEREELSIOER TH S, REFOEMLIT, ZOMOTEHANEEZIER LATRT L2 LIthH b,

WERENOMBHRICK T HEEZRORNZITZOMOEEHNFILE TN TEH T, YEEENITOMOLENEIC

TEREZEHTHHDOTIEARV,

MHEHRELEEICBIT 2 YERBEAOEET, TOMOEHEANF LB L, BHROBRICBVT, %@@@ﬁﬁﬂek%&%%ﬂ
IE S AVE AN A OWMFE THE - mEk & ol E%&m@h%éﬁkoﬁﬁd#é:k\it\%®iotﬁgﬁmﬁu%
MHOFTEHANRICEE LB Y ORERSHE0EIDEEEZL I Z LITh D,

WEERIE AL, EiE LB IS X, ZOMOTEHAR ﬁ%&w@ﬁ%ék#mbt ik, TOFEERERETL LN
ROHILTND

ZOMOFEIHANFICE L T, YEAEAPNRET NS EH T,

WMBRER X D& OB

PEE A OEMEL, HAEICBOTHRICAIERZY LD BN DEERFIOEEITHENL L TUBER R LIBEIEICF R0 2 L
ZH D, THUTIE, RIETRBIC & 2 BEREBFROR WM BRER 2 B LI IEICFR§ 5 720 F D358 &l L 72
ER 2 e OS5 e E ER D,

BER AR T DICH 720 | BEE T, AR EEORMRICESSMBRER LN T 2 Z EBRBEUTH L E D raiHiiL, K
MENZBNTRICAIERZ S Lt &’)Ewhém% REDIEEITIES W TR I B 2 FHE IR T 2 BB H D5 EITITY%F
IE%F%T‘J“%)TE?%&;&

WMHRREEICS T EEANDEE

AN DB, E’“E)\?D)%ﬁrﬂbh%ﬁﬁ %’Db\f 2R L L TOMBRERICAIETHBIC LD HERERBR RPN E D
MIZOWTHBERRRAEZ G T, BEAREHEICRBWO THSLOSIE» b MB#ERICTT 5 & ﬁ%‘f%ﬁ)ﬁ’é LICH D, EHBFRIT
RIEXIFREBIC KV AT D WREMEDR & Y | {IE]E'J XERHT D & MBHEROFMEORBIREICREL L2 5 L AERIC A
ENDHEAIC, BEMEND D LT SND,

YN EN 5}%75). BOWTHRICAEZY EEBD ONIEEDOEMEIINE - T, BEEORRELZE U T, BREMNEMZE L LToHkr
ZATV, WCEREER L 2 R FF L CUL T 2 FE T 2,

ANEXTHBIC L 2 BEREBFR Y 27 il L, fHiid 5, £z, HERQEMBRRY A7 ISR LIEEFRE LR
i o, BEAFHOBRLOEHITEEAOHWNC LS, SbI2, BERERPVOREKEL 25 1+5 75)’)@@]&&*%.&%%%%@‘

_38_



2o
RABS T REALD H IO, IEBEERI OB SV TR T 57200 bO TRV, BAAL, U A2 ORI L
T ORBUCIE LT )RR T R 5 710 Bl BT PR & R 5,
BRHA AR L= 23 8 O OIS IEOWEIE, TN #12 J o TIFDIVE 23 £ LAY O &S R OB 5
BRI 4 2 BT %
BHE DB E NI L L CMBSIR AT 5 2 & Sl TH MY 7, F7o, AT LRI LSS, R
DRI EEARRE/E LS5 ) R FQUTRIUCH L CREARHEMESED BNDHE S DRI 5. A%
W IC BT 5 R AR REEIE AR SN S HA, BAREHCE D CHBH#ROEL PR ERERET 52 L, UTEE
PRI BT 2 BB R O TR IRAS IO C A2 W B 1, MBS TR R L CBRAM IR R RIS 5 = & 29K BT
VB, B AORRIT, EERE SN E CICAT LEERELC SO T D8, FEROFGERRILC LY | 7 7 > Rk
Gl LCHIRECE i< 72 5 TR B 5.,
MBS RER OB R OTERR AT, FASEIC BT R ATERY L3 b5 BERFH OB TV MY I Ml L b
(o, BT AR G S R ORI, MR ONE, I MR DR & 72 53 PR F FR 2 M EI RR L
TVBHE 5 D EFHET 2.
BoAE AL, BEHICR L C, RHI L AR ORI & € O FHIE, A O SRR TSI L 7 B O A i & B TR
LOBRERRRFE, ROBAOEETRD 5T 5 ZOMO TR >0 CHIEEFT 5,

= RAR
UBS7E&y b« =3V Ay MERSHER T 7 o R EYEREATEBBITHE L ORI, ARESFHEEOREICI VT
WA _RERIERBRIT RV,

0ok

() LREOEAEREZEOFAILLGHENFIREE L T £7,

_39_



1 [MERER]

[UBSHz2TFTnamE s a7 ) 2—#%7 7 K]

(1) [Efxrfiag]

(BT : 1)

2024 4F 4 H 5 HIALE

2025 4F 4 H 7 HIAE

& PEDFS
VBN PE
a—)L e B—
PGS FEZ AR
ARULFIEL
TENE PEA FT
HREAFT
AE DL
B ALE
AEDFRA 4
AANE FEE RN
RINZFEE N
Z DAt AL
IEN AT
AfaE
Hli i PE D
JEARRE
JoA
T4

HIRTI R SUTIR K (A)

(53 Bl (AR N L )
TEAELR
M PE A R
A PER T

574, 632 601, 014
28,401, 424 9,967, 190
- 5

28,976, 056 10, 568, 209
28, 976, 056 10, 568, 209
5 6,479

4, 285 1,961
227,990 103, 533
10, 469 4,611
242,749 116, 584
242,749 116, 584
21, 949, 796 8, 448, 209
6, 783, 511 2,003, 416
6, 522, 972 1,679, 745
28,733, 307 10, 451, 625
28, 733, 307 10, 451, 625
28,976, 056 10, 568, 209

_40_



(2) [HBELORREeHEE]

(BfH7 0 M)
H 20234F 48 6H H 20244 48 6H
£ 20244 4H 5 H £ 20254 4H TH

N A

= IUFILE. - 612

HAMiRESR e E E A% 10, 023, 977 Al, 234,102

AR AT 10, 023, 977 A1, 233,490
e

SCHAFILE. 528 -

A R 9, 225 6, 035

ZE Rt 491, 269 320, 632

Z DA 20, 121 14, 025

=& & JiiRs s 521, 143 340, 692
SRR AT E R (D) 9, 502, 834 A1, 574, 182
RS AR FEEL (D) 9, 502, 834 A1, 574,182
W HHIRIZE ST Y BRI R (A) 9, 502, 834 A1, 574, 182
—EBARAILE D Y BRI RS S EH O S BB ST — iR
f*’]&fzﬁifs ﬁ%ﬁﬁgfﬁagﬁf R 2222, 039 AT70, 900
HERlae UIHEa REe (L) A1, 878, 792 6, 783, 511
Fll 448 B8 SR B A D B8 1, 381, 508 1,943, 485

Y — A ARAIN R O RIS B INAA ST R 40

o 907, 497 -

igﬁm{é%ﬂ:ﬁﬁO%U%(ﬁi%ﬂuﬁél&iﬁt?é(ﬁr& 474, 011 1, 943, 485
Tl A I D B S X R 8 A T8 IR = 5, 920, 298

;%ﬂ;;g —ERFNC A O RIS FE T KRB A ~ 5, 920, 208
Bl - -
HIRRI SR UIHR KBS (A) 6, 783, 511 2,003, 416

_41_



(3) [mig#]

(BB 7R R ENIAR D FHIEICBE T 5 1ER)

70 5 HIH

1. A AhRESS O FPAM A5 UE K OFFAMG 75 15

2. Z OMMBFERIEKDIZ 0 OIERE L

BT AR

BEEEIC RS E . RIS UTHMEECTEME L TR 0 £,

EREREAL I 72 - Tid, BEEEZ RSO ELEMABEICE SO CIHM L TEY £
ﬁ—o

(1) FHEWIMR A OB

2025 4F 4 A B HB L 6 HAMKH D728, MEEMRFRE % 20254 4 A 7TH &

FMHEIC Lo HA,

LCBYET, Zoid, YHEHRIL 367 AL2oTEY £7,
(2) AFhpE &6 D RE L2 B9~ 2 1 i 1
SRt OO T EIZB W T —EORHESRIS 28 L T 5 720 B iy
YEMEEN R b T,

(EERRGE EORMYIZEY HIER)

HRREAELTEBY 97,

WHEMMOMBEEROIERIZH T2 > THT > TS5 L0 AFE Y DS Y FHHE R O RE AWM O M BEERICEE R R E L KT
EREVAES: AN GAYAIAY >N

(BRI B3 5 1ERD)

A AT 4 1
- 2024 4F 4 A 5 HETE 20254 4 A 7 HETE
1. BFRmIBE R Ic BT 52 HORK 21,949, 796 [ 8, 448, 209 [
2. RHEHFERBICRIT D 1 0470 M esE 1.3090 [ 1.2371 [
(1 7 a7y iEFEsE) (13,090 M) (12,371 1)
(LK OFIREFHEEICBET 5 1)
AT 4 1
B 20234 4H 6 H B 20244 4 H 6 H
T 20244 48 5 H T 20254 48 TH
1. Bl O R HIiE R SElE D EER
A B TRERSRE Ol SR 5K 0M| A ZHHERRE OB IR AH 0 H
B FVERRE - MBS 6,522,972 M| B FAIEERT% - BERBARIEY 0M
DA MRES 78 H E A DA AMRES 78 B A
C RS Ao 260, 684 [ C RS FRHE L 830, 838 H
D Bl (R L A AH 0M| D Syl HEfsid 4% 1,679, 745
E Y772 ROSEXGIIEHE 6,783,656 | E Y77 ROSEIXGINIEHA 2,510, 583 1
F 10,000 H 24572 0 L3845 Hc 548 3,090 H| F 10,000 H47= 0 IRE&5yEl kI S48 2,971 H
G 10,000 1 ¥47= Y 53 Bla4A 0|l G 10,000 [1%47= v 4yEd 448 0 M
H NGS5 Bl 40 0M| H INZRoFEi44%4E 0 M
2. =D A . D E
OB L, A6, 171 [, HinREFRZE M ZOME L, BEAEEM S, 701 M. B EERIE A
6,705 M. 1250 #H 532 M, M WE IR 4,755 [, 1E5 0 B H 226 M3 L ONEHAHEZARE H
6, 704 M35 L OVZ Ot 9 1T, 5,343 1T,

(b pE S B9 B 1ERD)
. &l ORI EE 9 2 FHIE

IE A

EaN

HITH

H 20234 4 H 6H
% 20244 44 5 H

H 20244 4 H 6H
% 20254 4 H TH

SR

1

- AP A (D BT

(1> T ET

477 v FIEREERLOEEIENCH
O IERE 2 AR5 4 THITE D DRER G
(ERt e LT, BEEFEAEIESR T Ol
P& BEBRERR L L, FREKRICE
5 DEMOEAT R ICESEEME

[FZE

I

_42_



2. STAPE S O N B UNY 3%
W/

M7 7 ROBMRE T 2 e/l sh OfEEH

W, BEEEZLRER, a—L s g—r
LOLEENER I OEEEE T, £

7o, %7 7 v RREEEFEZIRREF~D
P& 218 U CIRAE T D EREREEI,
R, AHHES T, ZhuD i, BRmA
EhY 27 ERIEEY AT AEEGY
A7 EOTBI A7 fFHY A7 Wi
EhEY R IS Tl 7,

[FZE

3. BREPESICR D U A 7 BRI

5| DBITICONWTIE, FERS, BHE
RS 2 HE LT E AT A KT 4 cqiE
> CEAFMAABIT L E1,
EHEFL. ERHATA KT A4 IcHl- T
2 ER RSN TWA B LU, EH
s RO EWI 2 BEE A U C. FRticdl
FHEFEY A7 PEYNCEHINLTND
ZlEFE=HY T LTNET,

Fo, TN OWRPUTERANCBIE SN
HEBRESITHE S, RLOTIE -
RTINS IED, WY REEIZ OV T
AL T E T,

B Y R

T 57 RONRT p—<  AN—TEDTH
FFHANIZH DN EIDE=F D T L,
VE—2DREREEZFERTDHZET
5 U A7 PEENICEHRINTWD Z &
ERERLTWET,
EHY R WwEMEY R

SEH A N5 A Nt T, EESRHEAT
0, FEAERCRATIE~DEPHREHIR %2 T
=X V7L, HEEMNRICEATLIING
DY R PHEENCEHRINTWDZ L%
R L TWET,

Fz, BBIEOFEHY A 71220 T,
TN—TRY —TiRD LN HFICR
ETHZ LT, TNEEFHLOOET,

I xR OO B 55 | 2 B 9~ % T IR

HHA

(EE:]
2024 4E 4 J] 5 HEUE

X 1
2025 4E 4 J1 7 HEUE

LSRR B3R, Bl RO 2 h b
DFHA

et SRR & U T TR < 41
TV D7, FEXIRERE LAE & R &
DEFTH Y FH A,

[FZE

2. 4 i A 0D B RE 7 R O A Al
GEFR M OT U ANT o TGN T 5%
H

() FFEE KO U RT ¢ THS LIS O
4 Rl

HAMFES: N T U T ¢ THBI LA D4
FlPE R IC DWW T, EHIfCIRE SN S
ZEn D, MREMERIZRE & Tl LT
L2, UHIEHEMEEZ RS LT
7,

(2) G MRES:

7 E B A AL

RS TR D FEICE T D R
(1. A HFES: OO R I E K ONRRA 715
IZFeHE L TR 9,
B)FVNRT ¢ THE

vabRaVaE oA T CIE Ak RS PR Nk 7
LTk ET,

(1) FAGRES K OF U T ¢ THGI LS D
AL i
[Fl 22

(2) A7 fiiziE 2
5 L A fiE S
R

B)Y TV ART 1 THLG
[Fl 22

_43_




(A RES: (B89 5 1ERD)

78 H A e
(EE:] 4
- 2024 4 4 H 5 AELE 20254 4 H 7 HEE
£
) B R R 1 T IaF = Pt Ratanle F a W L & i1}z B R R 1 T NpF = Pad Ralanle F a Wt & i1}z
(M) (M)
BB E e SRS 8,101, 307 A416, 691
&t 8,101, 307 A416, 691
(T VT ¢ THBIE T 2 R
M EHIIH Y 8 A
(BE# Y 55 L BB 5 ERD)
M EHIIH Y 8 A
(FfoiER)
AT 2
HH H 20234 4 H 6H H 20244F 48 6H
T 20244F 4 A 5 H T 20254 4 H TH
TTARDHER
e A% 35, 676, 378 [ 21,949, 796 [
B NER & LA 5,342,174 [ 5,272, 795 [
o — S AR e AR 19, 068, 756 [ 18, 774, 382
(4) [BHEBfZE]
1 ANFEAIME
O #HA
FUMEREIIH Y FHA,
@ AL DOFGES:
i ¥H W JR AR AR (M) e
BB E R AR UB SEMAEGH 7T A « 77 B (ks 100, 736 99, 869
EEARID)
UBS(LUX) =27 A5 4 « 77 v R-Za— L« H 760. 370 9, 867, 321
AFF T £ T —s3— (USD) (JPY) I-B-
ACC
&t 101, 496. 370 9, 967, 190

(1) WE S FEZASAER T I T D R MRB O BB L,

#2520z R
LI LD Y E A,

RESE RN L TRY £7,

3 T UNT 4 THEI R ORETRIIG | O ZLKIFE K Ol ORI

FUFEHIIDH Y A,

_44_




(%)

W77 RIZENHFEREFRIUB SEMAESR 77 R - 77 > K GEEEBEZRERRT) 126NV r BTV 5
SNERE(EFE TUBS(LUX) =/ AT 4 « 77 - a—sb « 257 F T ) - 4/7N~N~(%m(FWIBamJ
LT TRZ7> R EWwWnET,) 2TFERENRELTCED., BEMNBEOEEOTHIZEH Eahiz REER
WFESR | XA 7 7 > ROZISFEHRTT,

ENEEEFE TUB SEMASH 77 2 - 757 > F (EEEEEERAT) | oWV y v 7 v r EERER
FEIBSQUUX) =/ AT 4 « 77 R-Za—)b s $RFFT )« £ F—r3— (USD) (JPY) I-B-acc] DIRILIZ
RO\@Y TI,

7ek. LUTFICREH L2 1T, AR ORSRI T,

EWNEEEFEIUB SEMMNGRN 77 X « 77 v N (GEEREEEZRNT) | ORI

IZELLTH 16 HIRE R (20254 1 A 20 H) ORPLE ZWEH L BT £

B ORIREFHE
(BEAT - 1)

H 20244 1 H23H
T 20254F 1 A 20 H

g e
A AMFESR7E E HHH A 3,514
=8 JIEASE Y 3,514
HEE M
e i 2, 851
ZEREE 848
Z Ot i 143
BN A 3, 842
R ST E B R (D) A328
ARG TR EEL (D) A328
AR 28 ST S RS (A) A\328

4jﬂﬁ¢n"3 THE D Y HIHR 45 4R D 4y BL AR ST AR
(D BRI R SR O EE (A)

%ﬁ%ﬂﬁéx THIE KEE (D) AT8, 959
Tl 42 A M I8 ST R 8 A ) 4 -
TR A A D B U R AR A N AR 1, 052
LHBIME FEITRE S TS S FE T R 4
. 1, 052
JINEE
oy Hic 4 .
KRR R SUIHIERKIEE (A) A80, 339

FHANEPERZE (2025 4F 1 A 20 A BIfE)

fEH 5 i} TR ROEE AR (F9) %
BB EFt2amar s |UB SEHASH 772 « v —757 K 8, 782, 667 8, 763, 345
At 8, 782, 667 8, 763, 345

(F) BB E LA ISR T D FHEOKMEIT, SEFEERR L TR £7,

_45_



UB SEHHER T T R « <P —T7 7 RO@EHR

%77 Rix, UBSEMMART T2 - 77> F GEREBEERT) SRERNS LT 5RBRIEET, FEY
EDREM IR £17 > THY £,
SHEL LT, H 16 BN (2025 4210 20 H) OMEIRIRE SHE R L EFET,

BN ORIR &G R E
(B 2 )

H 20244 1 H23H
T 20254F 1 A 20 H

g e
IR L 4,756
=€ JVESE s 4, 756
HEE M
BEY )= 1, 453
L GE 1,453
MR ST E B R (D) 3, 303
RIS SUTRR TR (D) 3, 303
AR 28 ST S MRS (A) 3,303

— BRI A O YRR 4 RO Sy BURE DU — B
FUTHE S BRSO SEE (A)

HERIAESUIHE KL (D) A22,721
Fll A A HE A 13 KB &) A 11
AR E O RIS S INEE T KB A8 "
DR
G N e DA B~ K= VIIE 2| 293
WHRBINME FEIC L S RIS SR FE T R IB 41
293
JI%E
oy Bic 4 -
HIRFIRE SUIHIERXRESE (A) A19, 700

MHAEEIME (2025 4F 1 A 20 HEBLE)
202541 A 20 BE/E, UBSEHHARI T TR « P —7 72 RIZBIFAHABEIIHY XA,

_46_



WOt TILOENEKREETE UBSWLUX) I OATa - 7o RF—=50—NIL-HSRTFTFTIL 42T IL—N—
(USD) (JPY) [-B-acc MEBEAIKR

M7 7 Rk, TUBSHATF Tl s a7 R a—BX7 7 F) BERENRETIHEREARTT,

IHEL LT, BHETWD Y7 7 v FOBIFREELR CREGGESRE OMoME FEIMEIL, 2023 45 11 H 30 AHRIEOHH
Annual Report 226 DIKPTH Y | BHOSFHEHEIZESE kS h, BEE2ZT 720 TY,

F7o. F—#RTHRERENRER DA, BIEICETT L TOVET,

ERtEE B 202%12818 = 20284118
308
* KL
IR
VBN PE S AR D AR 498, 498. 71
Bl 4 4 5, 300, 565. 61
FAMRESR D AR 5 M2 106, 020. 11
T DI AR 139, 316. 50
&t 6, 044, 400. 93
ZH
¥)—4H —357.87
FEREL —39,287. 78
Z O FHk —81,902. 19
YRR AR D STEAFILEL —204, 897. 45
ERAG —326, 445. 29
BEM (8) &% 5,717,955. 64
X1/ (8) &
WA T a VTGRSR D EB (H) &% —16, 936, 854. 47
AE () % —122,691. 91
X (8) #&F —17, 059, 546. 38
LHARBM (18) & —11, 341,590. 74
RERFME (8 EOEED
WA 7" g TGS GESRI AR D REBEHE () 4% 44, 637, 237. 29
REBRFME (B) HOLEEEE 44,637, 237. 29
fEEDME (GR) % 33, 295, 646. 55

_47_



2023 4£ 11 A 30 HBAEDOHE A1l
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hE
CNY GREE ELEC APPLICAN ‘A’ CNY1 1, 269, 528. 00 5, 866, 152. 60 1.62
CNY LONGI GREEN ENERGY ‘A’ CNY1 680, 820. 00 2,026, 926. 28 0. 56
HKD MEITUAN USDO. 00001 (A & B CLASS) 279, 840. 00 3,246, 162. 63 0.90
PEEE 11,139, 241. 51 3.08
P ZS
EUR UBISOFT ENTERTAIN EURO. 31 251, 640. 00 7,174, 367. 88 1.99
25V AEE 7,174, 367.88 1.99
BE
HKD CHINA MENGNIU DAIR HKDO. 1 745, 000. 00 2,336, 978. 09 0. 65
FEEEH 2,336,978.09 0.65
FARZ VR
EUR MAREL HF ISK1 1, 320, 151. 00 4,018, 762. 75 1.11
TARS Y FEE 4,018,762.75 1.11
TALZ UK
EUR AIB GROUP PLC ORD EURO. 625 1, 144, 312. 00 5,311, 369. 24 1.47
FTANT v REE 5,311,369.24 1.47
157
EUR HERA EURIL 2,027, 989. 00 6,416, 942. 51 1.78
HKD PRADA SPA EURO. 1 965, 600. 00 5,309, 977. 85 1.47
15 ) F7AE 11,726, 920. 36 3.25
BX
JPY JTOWER INC NPV 108, 400. 00 3,930, 219. 54 1.09
JPY KEYENCE CORP NPV 11, 500. 00 4,927, 960. 27 1.36
JPY NEC CORP NPV 88, 900. 00 4,955, 091. 87 1.37
JPY 0BIC BUSINESS CONS NPV 182, 000. 00 8,321, 020. 14 2.30
JPY SOFTBANK GROUP CO NPV 114, 100. 00 4, 646, 274. 61 1.29
BAREE 26, 780, 566. 43 7.4
T304
EUR KONINKLIJKE PHILIPS NV EURO. 20 299, 517. 00 6, 134, 092. 29 1.70
EUR 0CI N.V. EURO.02 195, 314. 00 4, 206, 734. 26 1.16
TS U565 10, 340, 826. 55 2.86
JILoz—
NOK EQUINOR ASA NOK2. 50 286, 800. 00 9,262, 170. 18 2.56
/Iy z—f&E 9,262,170.18 2.56
EE
KRW LG CHEMICAL KRW5000 5, 163. 00 2,004, 932. 06 0. 55
BESH 2,004, 932. 06 0.55
AT —TY
SEK HEXPOL NPV (POST SPLIT) B 405, 019. 00 4, 135, 666. 89 1.14
2YT—FUaE 4,135, 666. 89 1.14
AA4R
CHF ALCON AG CHFO. 04 107, 160. 00 8,123, 727. 45 2.25
ush BUNGE GLOBAL SA COM USDO. 01 48, 481. 00 5,326, 607. 47 1. 47
CHF SANDOZ GROUP AG CHFO. 05 88, 613. 00 2, 548, 687. 40 0.71
A XEE 15,999, 022. 32 4.43
1F¥YR
GBP HALEON PLC ORD GBPI. 25 1, 065, 355. 00 4,451, 338. 68 1.23
GBP LONDON STOCK EXCH ORD GBPO. 06918604 74, 606. 00 8,411, 491. 30 2.33
14X RA5 12, 862, 829. 98 3.56
TrAUA
[IN)] ALPHABET INC CAP STK USDO0.001 CL A 65, 616. 00 8, 696, 088. 48 2.41
ush AMAZON COM INC COM USDO. 01 102, 512. 00 14, 975, 978. 08 4. 14
[IN)] ARISTA NETWORKS IN COM USDO. 0001 18, 035. 00 3,962, 469. 85 1.10
[IN)] BIO RAD LABS INC CL A 7,743. 00 2, 360, 995. 56 0. 65
ush BROADCOM CORP COM USD1. 00 8, 559. 00 7,923, 323. 07 2.19
[IN)] CALTFORNIA RESOURC COM USDO. 01 107, 859. 00 5,523, 459. 39 1.53
ush CENTENE CORP DEL COM 89, 880. 00 6, 622, 358. 40 1.83
[IN))] CMS ENERGY CORP COM 142, 495. 00 8, 088, 016. 20 2.24
ush DANAHER CORP COM USDO. 01 40, 615. 00 9, 069, 735. 65 2.51
ush DEVON ENERGY CORP NEW COM 88, 789. 00 3,992, 841. 33 1.11
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£ AEFHIE 224

A7y TI%kB (%)

KRR (R) &

usb DEXCOM INC COM 39, 106. 00 4,517,525, 12 1.25
usb ELI LILLY AND CO COM NPV 6, 178. 00 3,651, 445. 12 1.01
usb ERIE INDTY CO CL A 13, 447. 00 3,975, 471. 08 1. 10
usD ESTEE LAUDER COS CLASS’ A’ COM USDO. 01 39, 951. 00 5,101, 343. 19 1.41
usD FIDELITY NATL INF COM STK USDO. 01 92, 447. 00 5,421, 092. 08 1. 50
usb FIVE9 INC COM USDO. 001 48, 500. 00 3,696, 670. 00 1.02
usb GENERAC HLDGS INC COM USDO. 01 36, 953. 00 4,326, 087. 71 1. 20
usb HAYWARD HLDGS INC COM USDO. 001 275, 230. 00 3,244, 961. 70 0.90
usD TAC/INTERACTIVECOR COM USDO. 0001 45, 364. 00 2,169, 760. 12 0.60
usb INGERSOLL RAND INC COM USD1. 00 99, 047. 00 7,074,927. 21 1. 96
usb INTERNATTONAL FLAVORS&FRAGRANC COM 59, 525. 00 4, 486, 994. 50 1.24
usb LAB CORP AMER HLDG COM USDO. 1 22, 944. 00 4,976, 783. 04 1.38
usb LYFT INC COM USDO. 00001 CLASS A 521,211.00 6, 113, 805. 03 1. 69
usD MICRON TECHNOLOGY COM USDO. 10 102, 526. 00 7,804, 279. 12 2.16
usb NIKE INC CLASS’ B’ COM NPV 64, 562. 00 7,119, 251. 74 1.97
usb OPTION CARE HEALTH COM USDO. 0001 (POST REV SPLT) 112, 012. 00 3, 332, 357. 00 0.92
usb PATHWARD FINANCIAL COM USDO. 01 106, 854. 00 5, 298, 889. 86 1.47
usb PRIMO WATER CORP COM NPV 338, 171. 00 4,859,517. 27 1.34
usD PROGRESSIVE CP (OH) COM USD1 28, 422. 00 4, 662, 060. 66 1. 29
usb REGAL BELOIT CORP. COM USDO. 01 52, 322. 00 6, 268, 175. 60 1.73
usD ROPER TECHNOLOGIES COM USDO. 01 11, 686. 00 6, 289, 989. 50 1.74
usb SERVICENOW INC COM USDO. 001 11, 557. 00 7,925, 097. 18 2.19
usD SLM CORP COM USDO. 20 342, 832. 00 5,152, 764. 96 1.43
usD T-MOBILE US INC COM USDO. 0001 39, 808. 00 5,989, 113. 60 1. 66
usb TAKE TWO INTERACTI COM USDO. 01 45, 437. 00 7,188, 133. 40 1.99
usD THE AZEK COMPANY I COM USDO. 001 CLASS A 188, 624. 00 6, 505, 641. 76 1. 80
usb TJX COS INC COM USD1 86, 516. 00 7,622, 924. 76 2.11
usb UNIVERSAL DISPLAY COM USDO. 01 25, 087. 00 4, 244, 720. 40 1.17
usb VERALTO CORPORATIO COM USDO.01 WI 13, 538. 00 1, 045, 810. 50 0.29
usD VOYA FINL INC COM USDO. 01 99, 166. 00 7,091, 360. 66 1. 96
usD WELLS FARGO & CO COM USD1 2/3 167, 707. 00 7,478, 055. 13 2.07
usb WOLFSPEED INC COM USDO. 00125 43, 456. 00 1,601, 788. 16 0. 44
TrYhEE 237,452, 063. 17 65.70
#HRAEE 360, 545, 717. 41 99.76
AROHFBEIFICEFZE SN TV IRERDOH 2 EMAS S S VEHEREREEH 360, 545, 717. 41 99.76
BREAFMIESF S 360, 545, 717. 41 99.76
RITHE. BRLVESSLVEERSLLTICZOHBOREEE 2,818,079.72 0.78
ZTOMDEES S VAR —1,945,837.47 —0.54
MEEAF 361, 417, 959. 66 100. 00
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