EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2023 2 27
9 ( 2021 11 30 2022 11 28 )

03-6387-5000

1/108



LP

5,000

MLP

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

MLP

90%

MLP

2/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodnoooooodd

I
I I
2 I
4 I
||
6 I
12

(MLP )

3/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodnoooooodd

]
I ]

2 [

4 [

6

12

I [ |
]
I
(MLP )
http://www.toushin.or_jp/
2013 2 21

@

4/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

&)
@
@

®

@
&)
® ( ).

(€)) . (ORENC)
5) . @ @

(LMMF( )... MWF MMF

(2MRF( )... MWF MRF

(3)ETF... 12 480 ) 12 1 2
32 26 9 4 2

@

&)

@

@

(©))

@ ..

@ .. (
(©))

@®

) . @“» @
@“» @

@

@

5/108



@

@

®

G 12 (
(6)
Q)

@

@
®
©)
®
(©)
Q)

©)

©® (

(10)

@

@

@

@

Q) 225

(2)TOPIX

®

@

@

®

Q)

©) (

))

12

o

6/108

®

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2013 11 29

SEFF IR E S50

(%% OIELL — 2RI T
BEH. —~ IR R HEES -

e D7 RIZ, EEMOEREEIS (D72 F) ERERETZOPF- AT - JpXTY.

b Bl H¥ED

KT ANy 55D [k 2 |

<z < 5 | mp ammann
i | eos PR (R g <43 MLP

<==m <

J—A L

7/108



u (2023 1 )=

17,180

1959 12
1997 10

2000 11

EDINETOOOO

O00OO00000000000000(E12460)
Oooooooooooobooooooad

1-13-1

5,150,693

100

MLP

8/108



90%

9/108

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

MLP

MLP



EDINETOOOO
O00OO00000000000000(E12460)
Oooooooooooobooooooad

A wWw o N -

2023 2
27 (

MLP

MLP

50

10

30
30

10/108



EDINETOOOO
O00OO00000000000000(E12460)
OooOooooobooooboooononoad

0.88
1 0.30 101
14
@
@)
®
15

16

11/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

10 20

HHER- EHEHEE
I &7 PO TER- S

7R — A

=R EE

ol P SR GV | P
HExA SRR B EA S OFEE

12/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

p—p AESWE "
BRERERS
ERMEMORE 0L ARUES O AN EN,
Eff. 58%
r r l

BHEBLEAS
[.mm.:.:m] N meExmans )
REGRF~OHEF BREACHAORRSMR
[ IZhi-ZNBEMEI-0%
APMRUE SEOWS
y | MBS UICIHE. 0
Wi S R TN
f-C EEEMMICHIE. BES Etﬁ%agﬁﬂﬁ?ﬁ!
Y
f_::ﬁiaﬁ?tnxﬁ\
WMAEYE . F—L J MRS
27 FiEmmEIc sy . ERHEEERL. ARELE | (30~40 SR E)
B-HEHARRUBRESRANORIEENS, ﬁ;gigﬁgﬁgégﬂ
E&. HAS

L 4

PRC (Performance Review Committee)
BRNATZ+—TLAOSE. FEZEOER

13/108



(

(

)

)

11 27 (

10

®

20

10

)

14/108

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

)
5
10
)
)
[MLP
MLP MLP
MLP
MLP
[
[

15/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

37 6

MLP

MLP

MLP
MLP
21%
MLP

2023
MLP 10
MLP

2022 12

16/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

17/108



EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

REVAVEE I SEER

ERURSMEE
SRS TIAR
DE—4—, T, o9
HFEHE DAL,
U DEDE A
FE, £ %

Hoa - A0EE
SGER) AT AERS
hEZS—

SGER T - ATERES
METE O SEE 5

mEETERKMELSS

18/108



| I8 RD

EDINETOOOO

O00OO00000000000000(E12460)
Oooooooooooobooooooad

s

B UXODEBNEE coseias-200s128%: 5

IaMAyZHNDI-A
27 2 FOE RIS E S LU SRR AP FERBENCREDSS I EORRBEDER
== i 7 r L P T (L) —hlt R ) i WA (T ERAS W (N LS8 -4 ]
0,000 1 i®
25,000 100 100
20,000 -] B8O
15,000 &0 )
10,000 o] a0
5,000 ] o
o i o
n -
- 40 -0
- BO A

AR 20188127 2TEI12A 20008 12R A0NEIZA MIELRA

LTl

SR ]

A R O e e

| BRI oon | ame | wsme | seme | came | ssae
|m (%) 103.7 41,1 BB 6.7 5.4 7.9 15.7
|m W] AS568| 4160 4124 A184 i B H61 L9094
Im (%) L 6.5 14.7 7.3 ay 5 9 15

e rEEANEREEN . BamodREsEmlE L oot
RLTHRLEEOTYT, 20018 4 1 B¥E 10,000 &L THEN
ELTEDET.

« TR WE. 20080 1| ArG 202210 12 B 5 TOER
IZHTE 1 MORERERTLEEOTT,

TR TOARTS ATE T 7 > FOREHRE A0 .,

« 0188 1 AHS 20028 12 A S EFMOERAFLCETS 1§
MOREECR AW - Bl - PREERRLIEATT,

¢ ANECHEL RS QREDET,

DL FRAREEREEENENOREET T,

19/108



EDINETOOOO
O00OO00000000000000(E12460)
Oooooooooooobooooooad

wEIRD
Ly

BB~y ZRLI-A

27 2o BRI S TR 8 2 I R D ] A EARNRRESS IS OREROHE

O TR [ 0 B AN ) WEAH (MTrr) SR SRR NI BTE O P
20,000 e
25,000 1090 100
20,000 &= B
15,000 L] L]
10,000 n A
S0 m F- 4]
o 2 o
] -
40 -0
-8 -0

EHANLR IMAFIZF FNFEIF 0TI MTIEIZA 20IIEIZA Lhir HER JAEL RNNE ST LEE6 S

| B | MRS | BEES | SR | SR | ENES
Im %) 109.1 a1 5.8 6.7 2.4 e 15.7
[ (1| ose0| n1s0] 12 nisal ass| asl| asa
[Emm 0] ass| es| s 73 o1 e s

« PP ED AR BRI R e NEE L e «2TOREDANETF L FORENRE IR0 EFA,
RLTHNLEZEOCT, 2018 F 1 AFE 10,000 &L THEN #2018 1 BiS 2022 F 12 A 5 FRGCSAELCSTE 1 W

ELTHEOET. HOREFRORAS - B0l - PEEEEFLIEOTT,
« FANREEG, 2018 % | Mirs 2022 & 12 AD 5 TiOEH «ENEHCHSLERE RGO ET,
OB S 1 FNOREEERTLIISOTYT. * YT T e FEAREN RS SNOMBAET V.

EHE AR, RARCHRER T L DAL THRL TED. BN - ML S Ba8 s 0 ET,

<RI D S AR
‘BN EEREET (TOPIX) (S
RN | MSCT-KONUSAL I (BESAA, fFHra-=-3A])
ORI MSCT T 5 =200 F=trad b o of 50 DRI, PRec=20)
~EHEEA : NoHURL-AR B
CRERRE ; FTSE EWEE- SFy 23 (B, nu Sy - B2
NN . P B e SIA S b B F - A ST IR =T =T Wty o S0 T =227 (FAn=2)

BiENGEAR S ACRSOEFERC O T

NSNS (TOPD) (BRI - o - BESERE (TOPH) (ESELA) DERORUTEREEEEE (oD (B S SR RmEE.
WIS ) P ERRERSSH I P x SEREE ETF TP X)) E05,) CINNEETED. SEDEN. NSsss. WL Ol
(TOPLE) (BRfLA ) ICHIT & WATOMN - o5 voRONERENR TOPK) (EMls) CHEERDLEMRCETa T T oMM P X FRL
BT, 1PN EESEEE (TOPD) (RHAM) CRESORHEHEFORECERF, AETESHRCMHL, BEERLGeTA, Sl 1PXCED
it REREGERTNASOTEL Y. AEROET. RERURTELARCER T2V ESEECHLTE | P X RRERAVETA.
MSC-KOMIISAT 8 (BEGRA. PMA—A), MSCT TR—500 0 F—diry b« A P 0 T RS, =21 + « + MSCT-HDKUSAL E (B2
&y FA=3), NSO TV =-50-00 F=iry b A-Fo X ([Blds, Ba-3) 3 M0 FERLCERTT. BEECHTSENL DRMA
WEDE— Bl MSCTICREL#T. B MSCIE. MESTEETETIARSLUFLRESL TARNERLTLET.

CHOMURA- BT - « + NOMURA-BP] BRCERBEIRZ, B 7171 —20lU— « US—F8 2Tl F s Ol at CasLET. ns, B
DA F 32wl — LS —F 8 00 AR E T NOMURA-BP] EHSDER. 2. . W R R T 2500 T < NOMURA-BP]
EEERL TN P PRS- RS OERER. Y- AL -G ERL A,

COFTSE {2 (R B, Aoy DL F—3) « » «FTSE MREE- 2 = 74 (< G, ~oy DL Fre=2) 3. FISE Fixed Inconms
LLC i L E . N EBEOEEONS ST € RO TR LN T e O, BRI FTSE Faed Incsme LLC <080
HETESD. BRCETITOTHENLD FTSE Fhed Income LLE S8 TUET,

R ELA S B A R AT PR =TT =S« Tt - O P il D =) e TR Hi
b e AR — TR -2 s Ftra s - O UL -2 A H =R LT T SR CouUTooE
EHEnTANE. SNOLSLGAR, BLENCEETES LU, MELLTONMERENSEOTED, SMRRORE RN, Mo ORECD
MEOXTrd—235, ERVIERCEAT S OREOEErERTROIEATERDER L. B BFERPREC OSSR A2
EMCHATSEOTERCED L. COCRENSTMEN, F-9, SOROREEEIGEDSRASIETH, PMorgan Chase & Ca, BIFED
Fatk (HT. P4 FEOERECEMTESETIENTHER0RUL. AR IMNGEECLCEREINISEANBNET. BN TR
EMROUS— L ERRT IEOTEEOETA. SAECATAIRITEOLEERC DVT, M PEGERRSFDLY - Sa— FENERSTTD
LaERTRD, REEAORD, BERET-Su - X-2RfaR0TACLHFRD. En. RARDAEL, FL—Adt + TS i, Fp
-, ERERICU-TUSIETNROET,

RO 1P Mongan Secunties LLC (SO TE NIPMSLLE) SWURET) (AT Y- 0. SRCSTIHES. SMRSEcals (CoTa i
OF3 -] EFFET) COULTOER. ERFECEESELETVETA. ISV EENBRTR. & RWIT0S9 - DiRiems 8 ic 20T, E
IERTECEFIEARETRRCERY RGO EENEENS TERNOEED 2T, RN LY - OnRNE 2R, d et
FREFZIBOTEE DEFL. BRI QIO I UTORE. T—rFy L R L—F AN ARE SR E AL
Au AREER T2 LRI SHAMEC L TEESNTLETY, 2ORSHTERT. 25 HRCTETSMEC OO TRET S50 TRBNER A,
BRI AN t - EET SR TE . ST T A — TR ET.

IPMSLLE i3 NASD, NYSE, SIPC DR T Y. JPHorgan i3 IP Morgen Chase Bank, WA, IPSL 1R Maorgan Securdles PUC., B3 SOMEEH 8
BHEREETIROENTEERTT,

(0P IS H MR AEFR. FTSE Fieed Income LLC )

20/108



0.83 )

3.85 (
) 3.5
« )
0.30 0.50 0.03
2023 2 27

1.793

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

0.913 (

21/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

0.3 1
[ |
20.315 ( ( )
15.315 5 )
( ) ( ) 20.315 (
15.315 5 ) 20.315

22/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodooooooodd

NISA

15.315 (

15.315 )

23/108

2015 12 31

NISA



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

f ™

D5 BL£TE 50 SEHERN E mE 0 {#Ek

Tk - FEOBAT R B REOEIT e ous || 5 SENEES RS
F% Ll Tl 2SS0 S Hen 28 o m o
PEBENE S B D T, % P
a2, 'I-I;I:)

w | | 3

s | | %

¥ | | O

X r

[ @HEETEEEOSE BN S5E o lEh)

TEETER TV E2BECE. TOTEHS2 =asous : g
SE TR RS (RS By 4] % i W i i
0., SEEhe R RS BRI Br E%ﬁieﬁfﬂﬁ
PR B RS B b A L = Al gg
B, ThEUTAEES (BRINEe) & Bl Q o )
B b, i 2 RAEMC T oER) T - N B
s MRS CERELE) B F s 5
L2808, F migm Bis o {ER s b e x5 1l i3
NET. #0
L b
5) 2022 12
2022 12 30
172,522,944 98.02
9,966 0.00;
_ 3,474,135 1.97
176,007,045 100. 00

1,145,037,705 98.05]

24/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodooodnoodd

9,966 0.00]
— 22,676,371 1.94
1,167,724,042 100.00
53,201,107, 57.98
— 38,542,576 42.01
91,743,683 100.00
)
36,927 4,922 181,778,061 4,672 172,522,944/98.02
9,996 0.9971 9,967 0.9970 9,966/ 0.00
)

98.02

0.00

98.02
()
162,763 7,671 1,248,692,583 7,035 1,145,037,705/98.05
9,996 0.9971 9,967 0.9970 9,966/ 0.00

25/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooooooooooooooodaod

)
98.05
0.00
98.05
) ()
33,000,000 100.51] 33,168,465 100.51 33,168,465 0.911) 2023/7/19/36.15
20,000,000 100. 16} 20,032,642 100.16 20,032,642 0.668 2023/3/22|21.83
)
57.98
57.98

26/108



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2022 12 1
1 )

1 (2014 11 27 ) 777 777 1.1237 1.1247
2 (2015 11 27 ) 662 662 0.7205 0.7205
3 (2016 11 28 ) 780, 780 0.7607, 0.7607,
4 (2017 11 27 ) 641 641 0.6493 0.6493
5 (2018 11 27 ) 525 525 0.6285 0.6285
6 (2019 11 27 ) 387 387, 0.5648 0.5648
7 (2020 11 27 ) 298, 298 0.4860 0.4860
8 (2021 11 29 ) 245 245 0.7117 0.7117,
9 (2022 11 28 ) 181 181 0.9353 0.9353
2021 12 235 — 0.6968 —
2022 1 247, — 0.7771 —
2 234 — 0.8093 —
3 255 — 0.8987 —
4 251 — 0.8870, —
5 257, — 0.9573 —
6 185 — 0.8341 —
7 196 — 0.9100; —
8 198, — 0.9307 —
9 176 — 0.8302 —
10 195 — 0.9232 —
11 182 — 0.9367 —
12 176 — 0.8908; —

2022 12 1

1 )

1 (2014 11 27 ) 5,604 5,609 1.2654 1.2664
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2 (2015 11 27 ) 4,103 4,103 0.8470, 0.8470,
3 (2016 11 28 ) 3,837 3,837 0.8399 0.8399
4 (2017 11 27 ) 2,986 2,986 0.7204 0.7204
5 (2018 11 27 ) 2,320 2,320 0.7198 0.7198
6 (2019 11 27 ) 1,732 1,732 0.6417 0.6417,
7 (2020 11 27 ) 1,233 1,233 0.5207] 0.5207,
8 (2021 11 29 ) 1,307 1,307 0.8323 0.8323
9 (2022 11 28 ) 1,309 1,311 1.3420 1.3440
2021 12 1,204 — 0.8191] —
2022 1 1,299 — 0.9168 —
2 1,397 — 0.9533 —
3 1,625 — 1.1160] —
4 1,744 — 1.1538] —
5 1,781 — 1.2403 —
6 1,559 — 1.1602 —
7 1,618 — 1.2641] —
8 1,513 — 1.3222 —
9 1,323 — 1.2360] —
10 1,422 — 1.3946] —
11 1,304 — 1.3371] —
12 1,167 — 1.2341] —
1

1 2013 11 29 2014 11 27 0.0010

2 2014 11 28 2015 11 27 0.0000

3 2015 11 28 2016 11 28 0.0000

4 2016 11 29 2017 11 27 0.0000

5 2017 11 28 2018 11 27 0.0000

6 2018 11 28 2019 11 27 0.0000

7 2019 11 28 2020 11 27 0.0000

8 2020 11 28 2021 11 29 0.0000

9 2021 11 30 2022 11 28 0.0000

1
1 2013 11 29 2014 11 27 0.0010
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2 2014 11 28 2015 11 27 0.0000
3 2015 11 28 2016 11 28 0.0000
4 2016 11 29 2017 11 27 0.0000
5 2017 11 28 2018 11 27 0.0000
6 2018 11 28 2019 11 27 0.0000
7 2019 11 28 2020 11 27 0.0000
8 2020 11 28 2021 11 29 0.0000
9 2021 11 30 2022 11 28 0.0020
1 2013 11 29 2014 11 27 12.5
2 2014 11 28 2015 11 27 35.9
3 2015 11 28 2016 11 28 5.6
4 2016 11 29 2017 11 27 14.6
5 2017 11 28 2018 11 27 3.2
6 2018 11 28 2019 11 27 10.1
7 2019 11 28 2020 11 27 14.0
8 2020 11 28 2021 11 29 46.4
9 2021 11 30 2022 11 28 31.4
100
2
1 2013 11 29 2014 11 27 26.6
2 2014 11 28 2015 11 27 33.1
3 2015 11 28 2016 11 28 0.8
4 2016 11 29 2017 11 27 14.2
5 2017 11 28 2018 11 27 0.1
6 2018 11 28 2019 11 27 10.9
7 2019 11 28 2020 11 27 18.9
8 2020 11 28 2021 11 29 59.8
9 2021 11 30 2022 11 28 61.5
100
2
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1 2013 11 29 2014 11 27 763,800,745 72,151,288 691,649,457
2 2014 11 28 2015 11 27 525,491,945 297,156,762 919,984,640
3 2015 11 28 2016 11 28 271,813,795 165,379,636 1,026,418,799
4 2016 11 29 2017 11 27 2,500,112,217f 2,538,854,817| 987,676,199
5 2017 11 28 2018 11 27 38,531,185 189,508,958 836,698,426
6 2018 11 28 2019 11 27 19,284,733 170,105,533 685,877,626
7 2019 11 28 2020 11 27 84,249,279 156,812,007 613,314,898
8 2020 11 28 2021 11 29 59,029,820 327,429,616 344,915,102
9 2021 11 30 2022 11 28 74,979,902 225,604,992 194,290,012
1 2013 11 29 2014 11 27 5,007,250,968 577,956,885 4,429,294,083
2 2014 11 28 2015 11 27 2,222,797,383 1,806,909,231 4,845,182,235
3 2015 11 28 2016 11 28 602,802,741 879,715,061 4,568,269,915
4 2016 11 29 2017 11 27 735,936,083 1,157,923,222 4,146,282,776
5 2017 11 28 2018 11 27 199,669,074 1,121,917,543 3,224,034,307
6 2018 11 28 2019 11 27 122,428,197 646,056,228 2,700,406,276
7 2019 11 28 2020 11 27 433,653,151 765,756,996 2,368,302,431
8 2020 11 28 2021 11 29 748,153,913  1,545,395,652 1,571,060,692
9 2021 11 30 2022 11 28 1,030,123,743 1,625,317,681 975,866, 754
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Il v ZED I3

12500 1,000 2022%11A 0 F!;
10,000 2.400 20215118 ] H
TR A 20206118 0 A
5000 1200 2019118 I
P - 2018fF11H 0 M
RN 10 M
a =}
HiriLA 2013w 11R H1FEE LU 3 B 20217117
Ing~vZRLI-—-A Iaf~v>RLI—2A
15,000 5000 2022115 20 A
12,500 7.500 2021118 |
10,000 6,000 220118 M|
7,500 4200 20194117 M|
B e 2018%117 |
500 o |
- ; eERRE 30 Al
LRI 20156 110 1ML Wr9ELLA 20218117
ERM LGB LS (L)
BRIEE (%)
| [l b3 f 1] BT LYE f] e
&HO3-2 2®L3-2
1 ENERGY TRAMSFER LP A5 2 B.4 B.A4
2 Plains All Armerican Pigsline LP FLC b B.3 8.3
3 Enterprse Products Partners LP TS 2 7.5 1.5
4 MPLY LP AT B2 74 74
5 ONEOK INC FLC i T.2 7.2
6 Westermn Midstream Partners LP L 7.2 v .
i WILLLAMS CO5 [NC TS5 r.0 10
B Targa Resources Corp TS 2 7.0 7.0
9 ENBRIDGE INC A i B e 6.5 6.5
10 CHENIERE ENERGY PARTNERS LP TS 55 5.5

« W1, ICB (Industry Classification Benchmark) SEICLEDET,
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