EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

2025 8 22

03-6387-5000

4,000

1/50



2025 2 28

2/50

EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

] (2025 7 )m
17,180
1959 12
1997 10
2000 11
1-13-1 5,150,693 100
[1]
1 TIBOR
[2] Global Tactical Asset Allocation
GTAA Tactical Currency Allocation
TCA
1
Global Tactical Asset Allocation GTAA Tactical Currency Allocation TCA

3/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

[3]
2
2
[4]
100%
2025 7
2025 7
18 0 18
18 0 18
18 0 18 EUR 60 0 60
18 0 18
18 0 18 90 0 90
18 0 18 CHF 60 0 60
SEK 60 0 60
18 0 18 90 0 90 GBP 60 0 60
18 0 18 90 0 90 usb 60 0 60
18 0 18 90 0 90 CAD 60 0 60
18 0 18 90 0 90 AUD 60 0 60
NzD 60 0 60
18 0 18 HKD 0 0 0
18 0 18 90 0 90 JPY 40 100 160
50 50 50 50 100
(
0%
+ 60%
|
0%

4/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

B D R e W
@ a3t
Il
oy dRiiegle
BT OIHEE
&
] (O M e OE s —
= (va—h ATUa D& ) =08
1l e

Q Teg—feRiigls

a5t

5/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

Aol S Uoh AW (2020575 %~202556 A% A:R)

(FPFOENMBRER LU EEBRRERBEMOMES) (P FERBNUEAR IS AENRAEOHR)

—Tr L FOTNERE (GN) ——AEARNABSERCEN) : EELE (507 F RRsE OE0R (S772F) wReE O e
23,000 100 {8
0,000 oo Lili]
15,000 B0 1]
10,000 ki 40 40
5.0D0 20 30
S e 1 5 — _—
-3 n | =
- a0 40
: E : : &0 &0
2020078 2021MEN I0TEER 2023WAR 2024EAH 2029480 E  BEE ShES SRDE SN AN SN
— 0 ECNET O e
B (W) 5, az.1 59,8 6.7 0.6 15.3] 21.5
Il (W) =164 —~71] =58 297 o255 =Zet] =270
(e (W)] ~ 45| 150 227 133 oot asl 71
s JETHEALRENE. BINOSREERERL-4OLA tETORRIFANYT A FORENREEHEYER A,
SLTHELE-LOTY, 20008 A RE 100005 THRELTE « JOMETR S o2025 A NSEMOERARIZEHS I EHO R
YET. BREOBRLE-B )@ -THESERLAOTT.
o MM EEIL, 200087 A D 520250 A DS EMO & A RicHT *RRECHELE-BREZRGYET,
SUEMORAEERTLLLOTY, = UIrLFRAREEGREAERORBERTT,
HHEERTRLNEND. RINOSRESEFEERALELOMAULTHRELTEY. EROENER NI LIRS BYET,
<HRECRETIZACHEN >

OBEN WERENN ToPN) (BAS38)

OxMEE MSC-KOKUSAITRR (IS Mk 7, FI~—23)

COWANE MSCIT =20 =Sk TR R MRS, AS=2)

OB EEM  NOMURA-EPIEHRN

O%fEf FTSEMRERSTo2A WBE, nyiril-Fa—32)

OFREMR JPELHL -Hrldv kol e Fud =TT =L gty D= UL Tt =L I L F (A —2)

BRENUAR7IAOMBDRIERFIZOLTE

VU TP (R S A ) - - ISR TOPD (T MRS (TOP (RS RS L, O LR R N TOPD) (R
ANREEEREAEL. BXEHIPXERT IR TSR PXEROMESEH (G FIIPEET, IDREMETEY. RRORLY. MRl
I O O (TOPT) (ML ) I G W L T - v I P (T ORI (RS ) LR T &Y

ATHEMEPRYNLET, JPXGE. MR TOPD) (BERA ONBAOEETILBRONN. SEZ 0B HL. REEALEEA. &
W, P E YR, llxmllahi TR, FHEORY. ERAFEER AR CERT I S CIMT LT PR REEAL
k.,

ONSCI-HOKUSAINE (B A& MA—3), MESCITT—U0 0 —frab o e F o0 2 (B WA, FA—0 s MEC-HOKUSATNE (B MR A, F<—
A, MECIZT—UL 0 T=trub - Tod L (BEAA, MA—2F. vsoidMELE-METT. RAR-HFEEFN. DMENREOR—000
FlEMSCIoMELET. ELMECE . IRRCATEEETSMRELUSBERLT SHBNENLTLET,

ONOMUERA-BPIIN - - NOMURA-EPTIR IO MR Rl L, B Fa—lp)— U8 —F L2 F LT TR S CMELET, 08, R 7
Fa—iepl) =)0 LT T B RN NOMURA-BPIINO RS, Bah. M. WAREAETEL0TRE(. NOMURA-BPIN
MEALCHBRABH T TRUAL AR SHOEREE, v —CANL-ONEEALES AL,

OFTSElR RS- T 22 (R BE, ~o QL -AA—2) - FTEER PR A -T2 72 (IR{BE, ~oiL-RA<—2A] L, FTEE Fiasd lncome LLOIZ
diligah . ERIENONAOCESGSEESHROMEERTOR FYLANS A F 72T, MERIZFTSE Fed noome LLCEAENR
ThY, MRZHTETTHRMRFTEE Fisd lnooms LLOATNLTLVET,

ORI A Ao b P A TP A~ TT— D0 T =y« FO— s A F g LT A (=2 - TP BN - 1A P oA
FoPA=T 9= T T =i F g =42 rF (F<—2) (ST EEUET IS0 TS iR Al ROL~
A, ALERERETES LUl MEELTOARMENLEDTEY, SRNGOENENN, M6 00BN OEREDLTri=ak, HUVEN
RIMETIFLAOREDEECEREROZLOTLAYEGL, B, llllw-lul EHEANTE I AEERCRETIAOTLRUEGA,
ZZigen iR, T2 TOROMNEERACSLODERLLAET A, JPMerpen Chase & Co. BUEOFARIUT, JrniAtf SR HER
HERETELOTERIEL A, AT SMEZARELEERShEC L RNET, BED/ (Fr—ToARRED U F——ERRT SLOTEBE
L, ERN-AERLBEFEDEREE - DOT, SNOEFOERRY DY ia—bEAERN THI L Moty BRERa:Y, 2-27—
brob A—SEHaUTES AR, Bl-. REEDIRL, FL—Rdvb-T—rtl— TEA Y —, ERERECE-TOEFARELAYET,
HEOJP Morgan Securities LLCI=S TIRTPMELLE JEMUET ) (TBRAA4— 2, BRIZRTLES, SMEE T 20T (= SOy
FERUET Eo0ToER, RRECEENEEEFLETL, ENRL AR RN, B EW TS b0 RONEIZ LT, EEN
mRCEHAEAREERR AR ERL R EREEBET ENEOTECOLT, B — - OO EFRE- AR KL X ERE=ITT
BNERSILATRAVESL. MRS —R TN Iz IVTORE, 7= P ¥ F—F - CRT AR EANEEALE T A,
AREANTELLRAGh MBI - TREZATLREY S . TORERCERE. ELARICHETIMEC O TERYT 4D TREVEY A,
R ERA A —SRANTOMETEY. FOMEBRET<TRRAEY—IAELET.

JPMELLOIENASD, NYSE, SIPCHS KT T JPMongan EIP Murgen Dhass Bank. NA, JPSL JP Morgen Ssourtiss PLE., B3 €O MES 3 ST 0F

RBREIMI um-uuﬂ

(A A EH I ESWRMN . FT5E Fied Income LLC 1)

6/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

7/50

| |
20.315 ( ( )
15.315 5 )
) ) 20.315 (
15.315 5 ) 20.315
2
1 2015 12 31
2
C )
15.315 (  15.315 )



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

-

h

D5 EE 235 g OB RIS mE o Ek!|

FOiERmFEEYET.

AEEHEOBEAE LI TREO R sxwous || 2 £ B
FE EE - Tl 2B A A EE D2 o 4 (et
PEESEE L NET, =
@ | | 2
G =
i L
.
[ @ISR R EEY S RE D R G
AFEETE-TIE2FETE. FOTEH  oasods ; .
BEAOEIRELES CAREES) % SEARCBIRA
B, Sede BALRES (BRI B T El R
B4) B AR SRS LAY - Al 2
T, b, PRElntlEe (5 Bl 2 i .
HEEE) BRI 188, SReRE e - W B0 _
i ORI ARY S TAHRES (155 T e
AEEE) BRI, ToR0TE w | | T

2025 6

8/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

B(Z2EZHHE) 77 FOEHRE
(B %)
gEREO+@) MERAETERBOLE 2ErnmRAOLEE

Tk 0.99 0.98 oo

(2023F12R78 ~20245F12A6E)

s EEREORHICH:--TIE, PO ER - BRI - -RACEH (RRMEALT. BEFHH. . ERERFRHUEUSR
HIE#DEIRENR ARREOMSLOTERRSEESL ., S EANDOT S EH0 8- cho T 1 2 N {EHEE (1
OS-UIERCERTRLTLET,

*EEAESECREL TV FOY YO RARBICHELTROEMEZ CEYNHLELOTT,

s ERAL. FMEALT. BEFENRH. ENERFNHBLUNEIESME I RETHEL A,

s E&HEL SERANL-@TYT,

*» =7 FS - REESAET.

s TOMRBACE. AR EORES - ETORA. EX T S -EHS 77 FOERIZTRIRAH. EREROLEIZET
HTMhOHRASHEELET.

 FIEONRESETREHLEAOTY.CORS. CheollIZ<ETLERTHY . ER-REL-RAOLEREZRGEYET.

s BHEOBERBIZY2ELTIE. SRS h—LAA—CIZERL TV A EARGEECR 5 a5,

2025 6 30

1,530,111,432 99.01

— 15,148,317 0.98
1,545,259,749 100.00;

— 1,666,880,643 100.00
1,666,880,643 100.00;

135,189,185 8.11

100,853,625 6.05

102,317,704 6.13

245,933,358 14.75

218,847,487 13.12

130,570,336 7.83

256,995,000 15.41

67,531,466 4.05

258,939,841 15.53

104,976,686 6.29

65,074,452 3.90

221,309,550 13.27

331,142,387 19.86

36,904,361 2.21

9/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooodooodooddoonononod

260,656,318 15.63
278,040,000 16.68
80,957,840 4.85
218,715,942 13.12
)
1,241,771,979 1.2733  1,581,148,261] 1.2322]  1,530,111,432{99.01]
)
99.01
99.01
)
TOPIX (2025 9 250,645,545 250,645,545 256,995,000 256,995,000  15.41
09 )
E-mini S&P500 3 904,830 131,028,432 933,562.5 135,189,185  8.11
(2025
09
S&P TSX60 3 948,824 100,281,208 954,240 100,853,625  6.05
(2025 09
DAX 1 592,350 100,498,101 603,075 102,317,704  6.13
(2025 09 )

10/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooodooodooddoononnonod

FTSE MIB 2 395,150 67,041,148 398,040 67,531,466  4.05
(2025 09
5P1200 11] 2,354,275 222,478,987, 2,341,900 221,309,550  13.27]
(025 09 )
FT100 8 532,740 105,780,854 528,690 104,976,686  6.29
025 09 )
i1 3 362,170 65,614,337 359,190 65,074,452  3.90
(2025 09 )
11] 13,086,700 241,318,748 13,336,950 245,933,358]  14.75
(2025 07
)
IBEX35 11] 1,523,730 258,516,030 1,526,228 258,939,841  15.53
025 07 )
Euronext  [AEX 7 1,295,264 219,754,490 1,289,918 218,847,487  13.12
(2025 07 )
Euronext CAC40-EUR2(1)25 10 769,350 130,527,921 769,600 130,570,336  7.83
07 ¢
2 277,197,800 277,197,800 278,040,000 278,040,000  16.68
6 10 )(2025
09 )
T-NOTE (10 ) 5 554,593.76 80,310,721 559,062.5 80,957,840  4.85
(2025 09 )
10 17, 2,065,300 218,281,555 2,069,410 218,715,942  13.12
025 09 )
ggNDs) (2025 15 1,968,420 333,962,137 1,951,800 331,142,387  19.86
10 24 2,727,745.2 257,771,921 2,758,267.92 260,656,318]  15.63
(2025
09
GILT , (2025 2 183,580 36,451,645 185,860 36,904,361  2.21
09
2025 6 1
1 )
1 (2015 12 7 ) 833 833 0.9935 0.9935
2 (2016 12 6 ) 1,149 1,149 0.9896 0.9896
3 (2017 12 6 ) 1,471 1,473 1.0087 1.0097|
4 (2018 12 6 ) 1,870 1,870 0.9722 0.9722
5 (2019 12 6 ) 1,936 1,936 0.9602 0.9602
6 (2020 12 7 ) 1,549 1,550 1.0032 1.0042
7 (2021 12 6 ) 2,002 2,002 0.9691] 0.9691
8 (2022 12 6 ) 2,480 2,480 0.9469 0.9469
9 (2023 12 6 ) 1,976 1,976 0.7934 0.7934
10 (2024 12 6 ) 1,674 1,674 0.7770 0.7770

11/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
OoooodooodooddoononoOonod

2024 6 1,743 — 0.7753 —

7 1,762 — 0.7897, —

8 1,769 — 0.7980; —

9 1,720 — 0.7938 —

10 1,633 — 0.7607, —

11 1,700 — 0.7849 —

12 1,563 — 0.7281 —

2025 1 1,597 0.7467 —

2 1,578 0.7330 —

3 1,561 0.7256 —

4 1,626 0.7527 —

5 1,566 0.7459 —

6 1,545 0.7461 —

1

1 2015 4 1 2015 12 7 0.0000
2 2015 12 8 2016 12 6 0.0000
3 2016 12 7 2017 12 6 0.0010
4 2017 12 7 2018 12 6 0.0000
5 2018 12 7 2019 12 6 0.0000
6 2019 12 7 2020 12 7 0.0010
7 2020 12 8 2021 12 6 0.0000
8 2021 12 7 2022 12 6 0.0000
9 2022 12 7 2023 12 6 0.0000
10 2023 12 7 2024 12 6 0.0000
1 2015 4 1 2015 12 7 0.7
2 2015 12 8 2016 12 6 0.4
3 2016 12 7 2017 12 6 2.0
4 2017 12 7 2018 12 6 3.6
5 2018 12 7 2019 12 6 1.2
6 2019 12 7 2020 12 7 4.6
7 2020 12 8 2021 12 6 3.4
8 2021 12 7 2022 12 6 2.3
9 2022 12 7 2023 12 6 16.2
10 2023 12 7 2024 12 6 2.1
11 2024 12 7 2025 6 6 3.7

12/50



EDINETOOOO
00000000000 DO00O0O((EL2460)
OOoooooooooooooooooood

100
2 1
1 2015 4 1 2015 12 7 866,607,513 27,196,036 839,411,477
2 2015 12 8 2016 12 6 720,974,043 398,815,632 1,161,569,888
3 2016 12 7 2017 12 6 901,836,846 604,523,759 1,458,882,975
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110,313,719 43,972,320
54,835,033 34,151,202
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10 11
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2,154,918,616 2,090,904,689
5 6 1 10 5 6 1 10
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1
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10 11
2024 12 6 205 66
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53,649,734
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8,011,204
4,937
724,945,016
1,734,630,274

1,734,630,274

48,726,120
3,112,476
51,838,596

51,838,596

1,363,164,715

319,626,963
1,682,791,678
1,682,791,678
1,734,630,274

2025 6 6

1 1.2345
(10,000 ) (12,345 )

2025 66
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1,612,483,280
172,512,278
421,830,843
1,363,164,715

1,254,238,422
108,926,293
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1,546,275,512

1,015,763
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2,071,166,459
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7,405 8,177

44,745 46,810

7 12

852 1,019

1,023 666

31,788 34,911

5,989 7,066

757 2,242

169 195

18 21

92,719 101,080

945 881
595 589
350 292

5,658 6,889
5,658 6,888
0 0

17,314 14,923
1,813 2,164
9,535 6,584
519 521
10 11
1,875 2,413
2,651 3,134
908 92

23,918 22,694

116,638 123,775
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13,700 6,000

123 132
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1 1
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8,095 10,363
1,590 2,112
15 14
4,543 5,846
24 -
52,005 49,045
2,759 2,618
602 610
1,123 1,431
4,484 4,660
56,490 53,706
59,820 69,751
17,180 17,180
13,729 13,729
11,729 11,729
2,000 2,000
28,910 38,841
685 685
28,225 38,156
28,225 38,156
327 317
327 317
60,147 70,069
116,638 123,775
( 2023 4 1 ( 2024 4 1
2024 3 31 ) 2025 3 31 )
( ) ( )
124,722 155,775
21,188 23,666
291 328
146,202 179,770
43,258 56,923
1,054 1,115
0 0
33,107 38,115
6,797 6,901
26,310 31,213
1,377 1,345
3,670 4,336
92 89
820 780
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82,468 101,835
13,068 14,094
259 321
7,985 7,982
4,822 5,790
87 105
117 116
323 394
990 1,537
1,235 1,236
893 598
2,292 2,309
12,483 12,708
31,491 33,100
32,242 44,834
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( ) ( )
7,054 6,594
48 93
146 1,498
625 786
7,875 8,972
123 210
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14 10
28 134
18 10
967 763
39,149 53,043
28 56
28 56
5 -
490 -
31 14
527 14
38,651 53,085
10,821 15,463
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28,183 38,105
( 2023 4 2024 3 31 )
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17,180 | 11,729 | 2,000 | 13,729 685 | 24,606 | 31,217 | 56,509 | 87,419
55,782 55,782 55,782
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24,606 | 24,606 - B}
24,606 2,991 | 27,598 | 27,598
17,180 | 11,729 | 2,000 | 13,729 685 - | 28,225 | 28,910 | 59,820
( )
229 229 87,648
55,782
28,183
97 97 97
97 97 27,500
327 327 60,147
( 2024 4 1 2025 3 31 )
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