3 UBS [(EFBAME  2025%48 18H]
WEIETHPE INERE®)

UBSA— AN THE I F — 7V G H B id)

1.7][]’*”3}11:./ (ﬂiﬂ/ 157"}%

OFZE(FERMBMING EF 1 SROFEICEI<<EHHRRECTI.

OZ7 7 Y RIcET 2 ESFEHAE GERARRESE) ZS ML ERIE.
EESHDKR—LNX—I THEBTEE T,

OFZB(CIHEFHNROEIERBEDZENCTHED T I D EEHIRDEXS.
BXREBREICEHINTVET,

[BEERH] 07 Y ROEADIEREITSE)
UBS7t v b-YRI KXY MMEFR 1T
SHERNGLE HXRUEBE@®E$4125

<Bak>
IR—LR—I7 R R :https://www.ubs.com/japanfunds/
BEES:03-5293-3700(E%HMN9:00~17:00)

[Z5Eatt] 07 Y ROHEDRESLVUEEETSE)
=2BUFJEEFRTHIAEt



Emo S FURMERD R
%77 ROBRHES SO BERHELIFOEO TY .

BOGENE RENSiY iﬁ;ﬁfgf REREE SREERE S, BEAYY
semna 554 % fé) E%@ FEF=F 7L

XBURXDICEEH U TVDIABANY I WHETOABES ) RIICHTINYIDERZLEHLTEDFT,
ERIESIOBERDDERICDOTH LU U —BRAMEAREETEHDR— LR~ (https.//www.toushin.or.jp/) CCEWIEIFE T,

OZFRUDIER

]I 1996F48 1 H(A—E—IRIRERBIKASHRIL)

BA% 228 (2025 1 BRIRE)

BT 2 RESFEMEDEFHIREREE 4,043 (20255 1 BREA)

- BRERREE RESHICTHERVCREIITNEHEZRTEHZB U ROV UE T LB RERHICSHERS NS
BlF ZDEZCEETRHERULTHILIICLTIEEL,

AT 7Y FOBBEABICEAUCEREEEZTOHEICIE REGENUREEANICET AR (FBH26F 525198
B) [CEDEHEFICKREE (RE) DEOZ#ER T o FHiEZiT\E T,

BT 7Y ROGEHRER RERAICBVWUERAICEDEDRIBESNTVET,

- CBAICERU T FEOARZ T2(CBHTH L TET L,

[UBSH—X bSUTPBEHES -T2V (EBRDEE) |IDZRMEDFEEIC DOV TIE AR HF . R mENS /EFED
KOREICKDBMALZFBHEZ2025F483 1 7HICHARMBRRICTEH UL THD . 2025F4F3 18H(CZD
[EBHEOMIBECTHEDET,

©UBS2025.+—Y VMUKV UBSOERE(L. UBSOER N ISHREREFR C I UBSIFLTOHENZEBRLE T,



77 FOHM-F5

7

7~ ROEN

ZE UTCINGRDERD KROEEMEDORERZH S U CGERZITVE T,
TJ7 2 ROY5E

1

F—2R S U7 RIVETOEIE. MBAHED K UEFREEIESFICOEERE L. EE LI
MOIERSD L UISFEHEDHRZBIEL GERAZITLE T,

- A= RSUT RLETOERE NBFESLOEBKEEE TBRENREUET,

- IW—LIN—=TF—ZA S UTFESE(Govt) VT v I X (AMER—) ERYFI—0 P ELET,

A BEOFIEMFIE RBIE LT AA—BIBEHD 7T UER T,

RETHESIFVRAE UTEERICBVWTA—SEIHULEDORMFTZEE U TCWVDRHE. FelF (T
NOSDENITHEVGES) Dt EFE K U/t EICBRELER T,

@Bg%§7—7th77>H@E%%ﬁiE%EDd@ﬂ@%@%ﬁ%émmﬂ7j—vyx%ﬁﬁﬁétmwg

WO —LIN=TF =AU ESFGov) 1 VTV IR
FT—ANZUT7DESFHHEDESEZRIARNFELCHO . F—A S U7 DOEEBES JOMBFFEIC
KOBHSNTHED.BA VT v I RICET DA ERET Dftb—)DHEF](F. Bloomberg(lIRE LR
o INW—LIN=TF—=A NS UTPESH(Govt) (1 VT v I XA (FBREN=2)F. B4 VT v I RAZERFER
HHPHRELIZBDTY,

WEABAT

BT EFESDOTARRED LOHIZDOSALWVDEIDTELE D DITONHESERIEDFHDZ S > 17
LIicbDZL\WVWE T .S&PTO—/Ub- =T « VTt A—T « — AHIF EDIBHEEID W I 21T 2T
WX T AN SFSNAEM T EERREES N ETEDOH IR RDREEEICL D TEESINE T,
BEWLEM I ZRHDESEE TARRES XOMEDZILWVDED EBDITONDERMENMELS . KD TE
RUZXoIEVNEND T EICHEDETD,

S&pPZO—/\b-

—_— e v }Hy?%a%gasum—ma%ui a4
e b X LTHTEREAE LET,
BBB Baa
BB Ba
B B
REERERE Cccc Caa
(BBB—*78) cC Ca
C C
D (id0

BB DB T (& RBUUADDHDIC DV TIERBEDIE AT S NTVE T,
S&PTZO—)Nb- =T « VI DHE AA+ AAAA— A+ A A— L—T 1« — Xt DHFE Aal.
Aa2.Aa3. A1 . A2, ABEKRENKT,

HAEBEFOHNF - EESFNaFZHRDIC. FElE UTBRASERZITSIHEHTY .

BR17HRERDSERIREXH) ([TREZITV INGD KA ICE DV TCHEZITVR T DEURER

DAEDBEFICEDERZITDIENCENSD T,

KREEMEADSVITATH S 1 S AORED) Z FESBE(ICHENTH. FF EESFNSEFZRDICHECZIT D
HE T,

#5F U <IFREDECHEZ CELIZE L,

B8N0, EFEMEDRRE. MRBAFICK D CE LELDL DIFERN CTELWVEENH D ET,

1



3 simEEEicon TR EEIE LTEEA Y UEFOEE A
NEREBEANDREBISEFEMNZEFE.RAE U TEBNYVFTOLETADT. BEZEEU X IHWHD
FI. /el UMDREIEEICKD  WHTOEBNY I ZTOHEENRDDET,

4 EmiE.UBST Y MTRYAY NA—Z FSUP)US Ty RICEELET .

AA RA7ZEAYME T 2T 0O—) VLIS EE%E ch2dUBST)L—TD—ETY,
- RIS EA [ AMAIESESLUBEDER
CREAEZIUBSFEY MNYRIAXYNA=ARSU)UZTY R

(UBS Asset Management (Australia) Ltd)

OEARTOtER

W A BN RATHER

R—hTAUZBEE
AR

- Fab—v3av 5l - EfEfcy
CA—ILR- AT Yy - 2EORTVYR-TFab—v3ay o ElE e
URIHHIE
DR N\ITvTa420T ERIVURI DT

BHRTK—N D4 DAEEE

2025%F 1 HRIRE

O 77 RD{LHHEH»
WI P Y RELS—Z NSUT RIVERTOERE. NEAFES SO EREES CREETOETD,

UBSHA—ANSUPESs4—T>

= NFIF
A (BRAED o A—2ANSUPRIL
) 2 COEME.
UBS7wb  YRIAVISRH A MBS LD
DicE - RENEE CEFRIERIERDZET5) BFER R as

UBS7Twh - YRIAVL
F—=ARSUT7)UZFTwk

O EFRERIR
HANDEREES SEEMEDIEEFEAD 1 0% FE ULE T,
MEEE). SHZRFORORBEHCLDEUDURTZRBU
TUNT « TOFIA DENBESUICKREDNRE T HEEZRA UCHE CEER
DigmzRIT T HELSHCIIHIAULEE Ao
REEFEAS \DREES SEEMEDMEEMREADS% U NE ULET,
E—#IRORANDREEIG SEEMEDMEEMERD 1 0% FEULF T,
A — R DERAEEDREES [SEEMEDMEEREAD 1 0% T E LF T,
NEREENDRERG HlIBR7Z I F EE uo

—DE(CWTIDMRET I AR— v— (&% N SN P -
THA =Y B RO FUNT 4 TET 52 FRAIE LT ZNZINEEHEDMEEREED10%. 551 T

RS v DS R s B COPRRCLET,
¥ PGB ETIISEZIREER I,

BEREF0O. EFEMEORIR. MRBEFICK DO CIF DL DFERAN TEFVEEHH D ET,
2



O 7ECHET

BRERER17H. UL KEHDHEEFREEHE UE T ) IS RRIE U TROBED NGB 21T D 5%

Tdo,

O READEH (& R ERREOER) ZZ DM F EIFNES RO TER GHOIRZZHE T .)FD
FRELFT,

@I EeEEAF. RAlE UTHlF - EESFINEFZ 0 RS DB EMEAKE, TUREBBFZ IR L TR
EUE T CIE L DEERREDDEDEEGECIF DEZITDEVNC ENSDET,

WD ECICD TED D FeHIEIC DV CTIEGERDERTT# (CEDWCTAED EE—DERZTVE T,

MRRODEEEDIINS KU ZDELRICDOVNTRIET 2 BDTIEH D F Ao

¥DEEF RAIE UCOREAKLDEE U TOSEEXRHBE CTICSHLVDREBEINE IO RFTESH EDEZMCK o TF HSI
BEFUH CHBIREDTERECT .

[DECA X—]
1H 2 7/ 8 9 10 118 124
7 7 7 7

H 3H 45 5H 64 A H H

¥ ESEFAX=ITHD FERODEEDILVB XU ZDEEAICDOVTTRE RIET DHDTIEHD T E A,

B8N0, EFEMEDRRE. MRBAFICK D CE LELDL DIFERN CTELWVEENH D ET,
3



Nz EcE (CRAT 2BEFRIR

OnfeE (S FBITEOAREFELD REBFEOHEED SIVONEI DT DEENIDONE L ZD
=) BRI D ET,

i [ pEe

SANONDA A=Y

REEFEDMERE

OnfcsE(d. STEMBRICHEE Ufciia (REZREOESF NGRS JOFHlnZ SOcEm) ZiB8.A T3
DNHBEDHDET . Z2DHEE SHREHOEEMEBAFRHIRER EENTNETHECEDET,
FIo DEEDKEF LT UBFEBICHITEH T 7 Y ROWNGEZRIT BDTIEHD FE Av.

ETEHERICEE LRz X TZIhhN21EE]

[FIERRE RN SEEMEBEN LR UICHE] [RIERERNSEEMBENA NELCES
10,550M
R i (0+0)
oo HEEH
*50M
____________ 10,450 ... 10,400
*500MH *500MH EEENEQRIE] | HEis
G+®) *450MH (G+®) *80f [100M 10,300/
@t® | ey T
*420H
. . 3
BIHEREH HHEREH HEREH BIHEREH HEREH HEREH
DHECHET waliuzd DHECHET waliuz
* A REE *B0MZEEEL * NI REE * NI REE *B0MEEEL *HEEIREE
500/ 450/ 500/ 420

() DB EAG ORBEERE DU F IR S SO OREERER O InZ 2O ER/FSUIC@ON A ERBE L B IU@INEREE T,
DTG DT EHICEDE DECHRENSTHVONE T,

¥ _EECIEA X—VTH D KERODEZRPEEMEZTET DBDTIEFHDFTBADTTERE RS L,

OKEE (RE) DT 7~ FOBAMEZRICK o CTlE DEED—EBETcIEEE8H. REHCIETTARD—EBILR
UICRE T 2BEaHHDE T,
7Y RBABRDERINRICED  DECEZEAL D EAEMEEDE LADHNSH O TZEBEKR T,

(DEEED—EOTAD—ELARUICHEE T 55 [(DECEDEEDTAD—EHLARUICIHE T 2155]
LEnics:

U AR FTALRE (BANES) @ T AnEe
s GBS ES)  REMICTTAD—SBIARL s . (BRISES)
(F#E) D k EHBSN T OSBRI (F352) (D |
Nt RGeSy (ERTTANEAS LETE 15 A fGE HEETINE

EAEMER

EHE(MmER fe T A ILWR = (R 2 B
_ BB (FFERBIRWNETR (HHERTTA)
{ElRl T4 NEY,

LrEnicE ERTA(REE (RRE) D77 VNOBAMEE) Z EBSMBADODNEETI .
@ﬁ%ﬁ?\%} HERITTAZ FEDE D DSDNIE T . DR DIRESE (Ra®E) DERITASE. TALRE R0 EcE) DR LET,

(B EBDEEICNITDRBICONTIE RIBI Fht FABEF DI TP VNOBRA - FHE | 2SR TS,

(SMERITTA)

{ElR7T A




KEYAY

BEMBOZTEER

ST 72 FOEEMEAL AANSNOBMASFTFDEFE(CROTENEREEIC(FRELE
ATBHHDFERT) ZRITEIN CNSEMAICEDBIMIFINCEHEEEDERICRELE I U
Do CRETADRIAEN TVD BDCTIFE L EEMEAD MEICKD IBREWD IRETAZE
DAL ED DD FT Fe REEHSATELELDE T,

BT 7V RICHDBDEFIRIIFRDED TILEIELITNTDYRTICDWVNCEHSNTWLDD
(FCEFDDFEE A,

BIEURY

- RHEOMERE U R T
REDMAS(E E(CEMDZEE) (BHEE X T) BROFETHRDERNDE(EERU R D) DFEE
ZRIFCEEUF I ANHEDOMEONE UBEICF 2T 7 FOEEMEAN NETHERELED
R I RHEDMASDEENR(EAEZSFDERESE CORFHE ETERDERIKLEICEASNE T,
AV KU—=URY
REXNRE-HEICHSWVT BUa - BFBZBDREEFICKDMBIORELNE UlcHa. FEFEE I
U CHRIEIFRRRINER [ S NIEHE (ICF BEMENTRATE LD ERGE T8 o TCERDE
HEBOEDTRDHEDDDET,

- REZEHURY
NEREEZHEN—XICUEEG. ZOEEMEIE. BEL — MOEHCRDREEEZR(THZLIC
BOETABEL— MIEHBICKBICEEFHTHIENHDET, UEH > C.REBDEEICHW. H
772 FOEEMBDEELE I,

- REEY R
BHD DLEDFEEICRKDMBENIARETHEREZR(ITHE. FEEMBZE D E AR (CREIL
ZEHiH D MG RROHE/ N\ PHEDEADE UlcHaF CIE BERICHMELZSEFZ T8 CTEL)
CEDBDET DK DIFHFEICF SEEMASFFOMBD NEICKD . ZHT 7 ROEEMEAD
TEERITHIEDHDET,

ZOftDERR

[5—UVY -7 7]

HT 7Y ROBIEIICEL Tl SRIBERINE IEHE37R06DHRE (WP T —U VT4 7) D
Rl EE A

[(FECE IR 2BER]

DEcEFETEHRER(ICHRE U EAHmMSERROEIF N O LU ER GHIRZ=SHET.) &
HBiE U IO NDHZENH D EXIT DT DEETDKERI HFTUDHEEMEICHIFDT 7~ RO
mEZERIDDCIEHODFTBARMEDT 7 FOBAMEAICK D TIE DEEFZDSHLND—
BIFENWULETHRENCIETAD—IHILRUICHI T DFED DD E I Fc. 7 7 2 FIBARDE
FRIRRICKD  DEERRL D EEMEBDE DD NSO O TFE BRI T I JED DD ZIAL)
(FHEBEERSRAN OITONET T DT D EEILWVIC K D B ERRRITRAN T D E(CTED  EHEMER
WREITOEREEDF T,

CRENEY XU ICRAT HEER]

ST 7Y NE REDOBRENFEE UTZIRHE COEZFTTADERP. FICDRE IMHICHWNTHERER
DNREUCHEFIC —HNISHEABEDREMEAME N U MBRBD SHGF CEDMB TSI TE
BV T EBIEICHBRDD DD U AT HHDET,

CNUICKD BEMEAICN A S ADFEZ NIT T AIREMP IREFADR MO FIEEIE D AT REM. S
RNEDBSILDIELET A REM D DO E T

5



U RO EEFH

ZAESH CIE RENR - REMIRSFZRE UCERTA RS54 VP RENREED RS R T
FHIMT & 2O DIRIFZESD GBREPID S UTEEIBEFIC KD  ERGRDIRELPEEY XU D&
VISBEDNEZSU VT ENE T TNODRRIEERNICHRESNOZERFICHRES N LEL
WRDEE U ONBORBAEEOTVNE T,

Ffo . BARHF CERERERDZRFELE T 7Y FOBRABHICEDSAA FSA VFZREL
B AZFEEH 7z fifE UGB A RS54 2V OETIRRZE=YU YT UET,




(BE1EH)
%77V ROFERERRUNRSBRESEMAOKE K77 REMORRNTERES 52 £ OWEROLHR

2020F28*~2025F 1 Bk 2020F28%k~2025%F 18k
= YTUPURDEEEEE(AH) — SERSEIREEEE (L) B BAEETFVR) W RAE
(%) (%) BB T7VR) BIME O FiIiE
25,000 100 100
20,000 80 80
15,000 60 60

10000} —r———~———~———~"" | 4o 40
B I | D
O = [ e [ = O O

L i R
20  -20
40 -40
- - - - 60  -60
2020%2H 2021F1H 2022418 2023F 18 20244F 18 2025% 18 HTFUR BA% SEEN FTEENK BAEE SERE HTEEE
* HESERELEME. B3 BN RS EBRE UIcbDEHELTHE LR (%)

BHDTI.2020%F28K%Z10,000& UTEHIELTHDET,

El ;:*’< N > El % atis) El
* MBI, 20207201 520254 | ROSFMOERRI-BIE 1#80 SRS S s = T Eo e o 23| 150 215

BIME |~ 10.9] 2 95|a 124|A2194] AoB55| A6.1] ~88
ER=|El 42| 147| 219/ 120 -~ 18 5.3 6.7
* FERE. D7 Y RERKRNISBEI SAETEENICHE TCEDLDICER LD
DT,

* 2TDEEISADY T 7V RORENREFRO FE A,

*2020%28 N 520254 1 BDSEMDEBKRICHIT D 1 ERDEEEDRA
B &IME- I EERRUICBDTY,

HOREFREREMBEDS KOEHBEXE. K3 BIONREFFRE UcbDEHEUTEHELTH D REOELEMEAD & UREOREEMA CE DV TEHE U FEY
BEREBEDEADHDET,

WEEED S ADIEH
H A& #  SEHKMHEE (TOPIX) (Bi24Ad)
SEER  MSCIOT YA A VT I R (BL A d+ HIEN—2X)
FEEM  MSCIIN—I VT -X—T v b A VT v I A(FEHAd FHRER—X)
HAERE : NOMURA-BPIEE
SOEEIE | FTSERMREEA VT v o X R< BA. HRENR—X)
FEEE  JPEILHYGBIEMIO—)Ub-F 4 I\—Y T 7 A R(FHEENR—X)
CE)BADERF BBANY VL LICKDREZBELC.ABELTEDFET,

ORENFEEY 5 AL DEZRDEER(CAVZIERICOWT
EERE T —F YV —ADMEM T DEEHZ B & (CHRASHBNIEEMAADEEL THD F I SRR HTFNEEMAA B LURIEROT -5 iRitE
(& ZDREICDOVC BRI IEHENE, St B B @8R 2 S O—DRIZETVE A o SRR RICBE L CEEERFHHREY
Wi7e UTCHERE UTCIRES. S E0OFBICER I 2/ERU—UIOBEIC DOV T F5DOEEDHanEEA,

- BREEHAT RS (TOPIX) (Bo25Adr)
SRELRIIEE (TOPIX) [CRI T DE(FIE. MR EIE T D th— YDA MRS IP XIS M (F NSt IP XIS OB ER L CIRB L E T,

CMSCIOZYA A VT IR (FEHiAd FHEEN—2R)
“MSCIIN—Y 2T XY=y b ATy I A (BLZAdr FHRENR—X)
MSCI 27w 7 (R I DEFIE. AIMFEEZ D th—EIDHERE. MSCI Inc.[CIRBLE T,

- NOMURA-BPIEf&
NOMURA-BPIICEI S & E1EHe. BRI, AN EEZ O— VORI BN T« Ta1—Y v U— UY—F&OVYILT « Y IKRAERHICRBLE T,

- FTSEMSFREGB A>T v I X Br< BA FREN—X)
FTSEMREG A>T v U XICEH T 2 E(FHE. BIRHE. MINEEEZ D th—L)DER]E. FTSE Fixed Income LLCICEBLE I,

- JPEILAVGBIFEMZO—)Ub- T« I\—=2 T 7 A R(HIREN—X)
JPEIVAYVGBIFEMIO—/Nb- T« I\—2 T 7 A RICE T 2E1EHE. NI EEZ D th—YIDHER (&, J.P.Morgan Securities LLCICRBLEF T




LIS T

ORI DBRAEBFZFESHDIN—LAN—I  KICFRFTTARM T CTHERWVCIEITE T,
OEHIRRED LT COBREDKECHD FEROERMRRZRRYT 2 BDTIEH D FEH v,

BEAEMEE - (B E DR (cor541 831888 DECDHEFRE (1 5070 #6318
(GE)) MEERR (A — EXEMEBE(CHE) — oiSEREEEMBCEH)  (EBF) 2024498 50
28,000 6,000
,Af‘- 2024F 108 50
24,000 W 5000 202441158 5/
20.000 i"M‘NAN‘\ 4.000 2024F 128 5M
f 20254 1A 5
16.000 M 8000 “mmiammet 60
12.000 2,000 SRERRET 12,855H
8,000 1.000
’ EOOSIESH 200;&8)5] EOHIESH EOIEIEBH 2019%8R EOEP:EBE
MBS PR B (A (3 P S T 28 ) (1S SE3R ) 126318 © I H BT b NI 158 1S
A IRIDUZDESEFEE LI bDE LUTE,
M EBEMEAILERSTEE R (LM 2RE% TEE,
FELFEEDINR (202541831 85%)
AR O881R
A 58 =R FES EeFf(GitE  BEk®
1 AUSTRALIAN GOVT. 1.5% EEEEZ 2031/6/21 1.50% A—AZUY 4.74%
2 AUSTRALIAN GOVT. 3.75% EEEEZs 2034/5/21 3.75% FA—AKZUY 4.10%
3 AUSTRALIAN GOVT. 1.25% HERES 2032/5/21 1.25% F—XZU7 4.07%
4 AUSTRALIAN GOVT. 2.75% HEEE 2029/11/21 2.75% A—XSZUF 3.76%
5 AUSTRALIAN GOVT. 3.25% EEGEZ 2029/4/21 3.25% A—XKZTUF 3.60%
6 NEW S WALES TREA 3% Hh 5 &S5 2029/4/20 3.00% A—XKZUYF 3.36%
7 AUSTRALIAN GOVT. 3% EEGEZs 2033/11/21 3.00% A—XKZUYF 3.03%
8 AUSTRALIAN GOVT. 2.75% ES{EEIS:; 2027/11/21 2.75% A—XAKZUF 2.96%
9 AUSTRALIAN GOVT. 4.5% EfEEEES 2033/4/21 450% A—ALZUY 2.64%
10 TREAS CORP VICT 1.5% b5 &5 25 2030/11/20 1.50% #A—XAKZU7 2.61%
MIEHEIE, 77 Y ROWMEERIEIC 5D DEATT .,
BEEML WEATBREAL L
15l eE R
EfEGEZs 47.43%
W5 fEEI % 35.76% IBEE(F. T 7 ROMEEREEIC
RS 1266% o®H&ASTI, )
Z 0 4 55% XZFOMICE. Fr v aENRZENFT, XHERIE. T 7 RDE
< : s [E B A ] | A Tk 2% 1 N B #£IMHDFFMBAEHC
a5t 100.00% {535 B CHEENTLET, EDHDEETT,
FRINRZR DR (202541831 0FHE)
40%
20% 12.9%
7.1% 4.8% 6.5% .
OO/Ol__ 1 - 1 1 - 1 - 1 Eécyo 1 1 1 ei% 1 __l
-2.5% - 5-40/ -2.3%
-7.9% o470
-20%
-40%
20164 20175 20185 20194 20204F 20214 20229 2023%F 20244 20255

#2025F(FFIIN'S 1 BARF COREER,
XS RN EEZERELCBODE LTEL,



T T HORh S

SEHIAXE
BB BABAE RFERHDEO D - X I U TCEDHHDE LET,
BAMmER BARARTHDEEEHOELEMER
(BEMERF 1 A OZRED THRR B¥eA 1 0= 1H)
BANE IRFEEHDED DR TICHILNTEE L,
PR IRFEEHDIRBICED D BDELE T,
ki BRERARTHDREERHOEEMEEN SISFTMERR RERZ R U I (lZA
A s JRAE U CIREEARMN BN OEEE U COEEXEHEN ST CHOXILWVLET,
R Y E JRAIE UC FE&I[B30NE CICHRGERHED R T T DZIHDEAD E UE T,
S8 RS HICR D TIELDHED D DT I DT FHMllFARFTRHLIC RIS L,
BADHAHE 2025F4H18HN52025F 108 17HEX T
KELARIRE S, LECHIEE T RIICEMEAEF L EZRE T CEICLADBHEINE T,
B HIPR SREMEOESERZMIBICIT D28 KOBEFKICIFHIRZRIT D 5Eahd D E T,

BA-BEATH

YR Z-DiR1TE UL (EY PG IPROARER X CIEZ DY R = —DE35H
BOES IFILERICEZET HEICIE BA - REDBHAGDRMFFTVEE A,

B REFRARMD

EREEmENS [PTC B DS (DFELE A EREES | DFELEZDMPTZFEVNEBHD

FIESKRUEBIEL BDETE RMEDBA - BERADRMIIZHIET D EBRUT CICRMIIZEA-
BEEADRG I ZIDEIT ZEDDHDET,

SETHAME] AR (2003F8H 15HEE)

®_EE= —EREEY(C K D RIEROIENY 1 ORO7Z REd & EFofe & & EFEERN7Z K (1B
B)TDHCENRBMEDCHBHTHDERDDEE. BHULIEPTZ/ENEBEDH
FUREEF T7Y DR EEBREEEDCENDDET,

REH B8R 17HREHDHEFEEXEH)

NG wayis F 1 200ORER CINGED AT ICE DV CHEZ{TVE T (BIREDRE)

St DBREER 6.0008H%Z LBRELE T,

N=} HAFEEHE(CBHUE I,

BER%REE BFOCRBRIU12HDREREOSUICEERICRMERRSSZER L. tat
BUTAN TV DRBEICH U TR ULET,

AR fR A EIIMHIURERE E U CTRDIRONE I,

REMRITUIREEFEIVOE L —EDEH Zimlc UG E [CADSIREIFERFIHIE (NISA)
DERANREEDE I,

H77 2 RENISADRRTIFH DO FE Ao

BEABARES LOESZEROERFH D FE v,




27V FOEBR-#E

[T77> ROEHR]
- REEHDEENICARIETOEHR

== =
BEAR BABTIE BARASNHOREEDDEEMEIC2.2% HH2.0%) LN T. BRFEat hhE
[CEDDEHRERRR U CEILER. Haat hED D HEICEDTISBDEL
=7,
XEABTHNE. BRSLUEET 2 REEEDHBED KO ERIEHES HSUICHEAICE
FTAEBEFHRTONMTT,

Ry GEMERREE REFARTHDIEEXRHOEEMEECH U0.30%DRZEFRU TR
- REEDSSEME CEENICERIETOEH

8 L
REE EMEEEA O 4<OEEYEONEEREICH U TER L] %EHER1.0%) £R U THLE
(EsEsH)  ~L3o,
(B EIREF (55T = BRI DR < (SR
B2 FLIFDED T (Bt F &)
ZFEai 0.475% 5t U ASOBAONE
rast 04750 BARDREEE ERRSAESEEEROEN. IERTO
' - 07 Y FOBES SUEHETFHE SO
SEAH 0.060% EMMEOER. SARNELTZONMHE
XEREEER (EFEHM) (3. Bt SN T 7 7 ROBEEMEAICRIRSNE T LB BT
BHRFICIMETR TOEET 7V MO SHONE T,
K IRERERT (EAERMERDZFTL) ~NDHRMIS . 2D RIS RN S DNF T,

TOMDEH- BHEEA(F1105M%Z LR (EZEREZNFAEDRE UICKDBREE L15D15

FEH BhDDET.) ETHENBHAEFEMEICSI ESNETT) E LT HAE SR
Al UCBStEIARECIIEFER TOLEE T 7Y R SEENICERRBE T TN
([CCEIBVCIE<EH
EBEH EBENFICHLAS T 7Y PEAICHRDOER

SEEEUC RAFEEDEED 7~ MY S3MON S TIFEH

TEZLFHF BMEFEFZESG P CitE I FRICTTEMTAICSHA D FEHH
REEH BIMRERITEICSOL S BAEESORE & REF(CHROEH
MSFEMEDRR G BECIDEE UL ID T BHICREDIUFEREZRRI DT
EDTEX B A,

KIRBEEDOERKRICCEBBEVEK FHREEDOGEEEIC DOV TIE FEHREPERDINNFE SN U TEED X IDT. &
MIBDCEIFTEFE Ao

10



[#iE]
O (I RICECHDKRHAICERASNE I,
OLIRDEIFEANIKEEDRRBUINIFDORETHD BRGTEFICLDELEDZENHD T,

H i

S PHEBDRUMAR  BATEs LT

EEnNEoE(CW L TC20.315%

Be BBBLD  ERORUMSEH | EEAE: L TRk

EEE % (B B0 K O RIS O (B0 |39 L T20.315%
MO ERERIERRDBEA EIF O TE BB L DEROMEND Lo EEFDBZENHOET,

MENDGZEIF LB EREDFT,

* _FECId. 2025F 1 BRIREFEDHD T,

XBOEDE S NICIZEFICF HWEEDNEEINDIHZEN D D KT HEOHIRVDFMIC DV TCIE MBS FFIREC O

RNBDLZEDENDULE T,

(BEE®R 77V ROfSIRER
MRERI 2024468 188~2024412817H

HRER(O+) OEREEERADL R @ZTDERDLR
1.12% 1.10% 0.02%

CEMREBEFDER-BE(CHD > cBADIERER (RAIE U C. EEFHHL TEZAFHHR S JOBMEAZSES B Z = 7
FHA) ZHFROT R g I CHFROFHEREAEMER (1 025 D) ZFR U TR UCE(FER) T,
KEFHICDEX U CF HRBBDERREE (2R Z CELEE L,

11



MEMO




MEMO




o UBS



