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2014 1 29
2015 5 14
15,200 100
2025 5
490
1986 10 30
1987 9 9
2012 5 1
2014 1 29
2015 5 14
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2
10 FoFs
11 FOFs

4/34




EDINETOOOO
O000000000000000000(E30994)
OooooooooooooooooooOn

2025 9 1

10 FOFs ( )

5/34



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
OOo0oodooodooddoononooon

US
US
61 5
5
21
22
23
0.8085 0.735
4 18 10 18
11 FoFs
12 FOFs
13

6/34



EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
OOoooooooooooooooooood

R - P> 7 1 — <o o
P 1 an (3 D o (Gl F§ 0O E£57) S e e (HBRIE - F0)
R i I EvR—Py— oy bHriFez
v Ty FolE. MEW . Z82
2 . BAEEMHECESL Try
KL MRS ORN Kot ke Ao WE . HAERE®I } SE RME
« Braol-hT7s UAER » BEWEITWRS~WE
e oA
%5
t -
FRONEE Tﬂ!#éﬂrfxl
*FENE T 2 BRSO
« EEFHORE = 5 - Eﬁ'ﬁ'. %ML#&IW

- FEERES NG
« ANEEHE R

F

- BT (BN
O i g R By

e Fed-—ve—-ictETHO
EwRie - iR o i
(vE I LIESESSHEosiNE
FaT4.)

« EEHOHIT

2025 6

https://www.ichiyoshiam. jp/work/investmentteam

7/34

« TN ESCFIRIE - FiE

W a

i o
:f .

» T =T 2HK

« F=-b2xUdn)z TR

- EREROEZR )N

« ki - EEN S FT A
FEIUVVEB oETIREDE
=2V, MATHE §




EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
OOoooooooooooooooooood

- == L — -
-H-_____\_f__-"

RENHERS YRS ERERS ISP RERS
EEAHEORE -REEU A SRS ER 2 0DEC2)LY. | - BRAHEO AT RO TIEES
SEROFOEA BT =723l i) 20RO EREY R .
L EABEEEEOHT, HTRONE. |- EHREFOSTHROWRE

1 L. T e
e | WEAER

g Tt e p
e
CERSOEM, B8R TEwiEHEED TR
ERAY 2 OMIBE, TIT SRS oLT O S O EE- 2 BOET
E=S5 E=)H
L 3Tt O N iy
S A — mEEZ

e,

e

2025 5

8/34



EDINETOOOO
O000000000000000000(E30994)
OooooooooooooooooooOn

W

T7R. Y77 FEftmpOREYSACERNICHENTES

ESHERLEGDTT.

20204 6R %~ 2025550 % 2020%6AF—2025%50%
psop0 = SITADEERAR(EN) — HELRANEIENEN) m‘; ﬁ’;;lmmrm WA BT R OTEE
20,000 " 80
10,000 0 0
5,000 sl e 2

1] i} [1]

20 -2

i <40

i 1 1 1 _m _m
200K6H XRIRSH 2CONSH 2023%SH 2MNSH  202545A %7:.F B46 LANE SRS GSEN CAEA FREA
(%)

SRS TR EREN, 13 MO EHRRLESOEA L TH ' = :

WL ALOTT. 20206 FE1 0,000, TIRSALL T 418 T, BA@| 49.1| 421| 598 627| 06| 153] 215
+ AR, 200086 PS2025E5ASEMNE AR 51515 BB 572 571| 2EB| 507 568 ABA| ATO
B Rl ALOTT. Ea=1 | 123 150]| 227 13.4]| &24 60 T.0

*ETORE 7 72A0H 77 AR RMREGREEA,

*202056AF20265 6 ANGEMOBE RFIC 151 MO R
A -l - Tl R TT .

s MEICHELAREE G R 3T,

=T ATHESHENERERORERTT.

S0 S R L B RO S ESEEARLALOEACLTHIL TS EROESEB- RSB &M 8T,

EWMETIADER

H %= & -WHSEEN TOPX) (Bida) B E{#N---NOMURA-BP1 @K

S MM MSCLKOKUSAI 1277 A (YA, @x—2) SN FTSEf RER 772 (M{E%, A~—-3)

HRES -MSCl Iv—3 7ok -FaT A FRER- - JPELH iAo N F o e F o PRI
(REAH, A~=2) F=dr d I O—= 1 F =27 AF ([ —2)

(E)EAOERL. A Y LR EELT. ARNLTEET.

OftENTRE7IALOREEOEECAVAENRICZOVT

BERL F-du-2F RS TIERNAELEC B SH RS ARRY L TEY, FOATCOVT. (BN Fle. T4n. BN 00
tHOEEEEIU—OOEEETOELA L HEREECHEL TRENAS LGN EL SRR CCARS. AR ROECERTY
SHNBEUT—OomMECoVT. AsORELAVELA,

WEEIER (TOPIX) (REHAN)
BEOBAMBELEMETSELLI BN REL TORBEEN T 57— ob AL F 7= EL THHLARET. 4 TRLLLDTT.

MSCI-KOKUSAI 1 - F» 7 (R&AH, A~N—2)
MSCI Inc.#/MRLL. BFERERDEIRERDORAEH REL THHLLERT. EL4tFRLLLOTY,

MSCl I¥=5 e T=frobef 2 F 9 7 A (REAR  {s=2)
MSCI Inc./IRLL, EROKREOSLEHREL THHLAESRT BYe¥RLALOTT,

NOMURA-BPI E{l
B Fa=rl=— U =FLO AT - TRASHFEBTIENT. ANTRTSALLZBEEHAENE HRELTVET.

FTSE® @M1 722 (R{BE, A~—-2)
FTSE Fixed Income LLCARBLLERT. BFeR EROZRAOERENREL T ET.

JPENH A H A b BB ATy R LT =S T 7= TO= 1N F =TT E (A N—R)
J.P. Morgan Securities LLCH M, 283 ERT. FRAEYRTFTIHBSWRTERREHRELTVET.

SR ER-MTIONNAEEIORO—DOENLE TORFELSLUVER-BELET. 2 SRR RFEELUNREL. 57 7FD
AAERS ML T—IREEAEtA.

NISA

9/34



NISA

15.315

<mECEICET &4 # — VB>
) MBS

Al e
/;'_-'I\
= E ________
0] FIN
= 2 1
e || & || 52
Rl & i =8 5
] ] %
2 &
Oy . 1) Migs
ﬁEﬁ:
- /73'\ — |-
B
& %
= =
A% g || 23
BlE i fii’e
T
= & &
o

10/34

EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
OOoooooooooooooooooood

20.315 15.315
20.315 15.315
20.315 15.315
( )
( )
( )
} e
P
SERED
S O{ERTA TEEL
=B LS SR
[ S SR E S (IR

\ IR
FmED{ERTF




EDINETOOOO
OO000O0000OO00DoO0O0oOo(E309%4)
OOoooooooooooooooooood

2025 5
(B2 77 - FOESRE
HEEM2023F118178~2024%511B188
EERE(+0) | OEAEEAREAOLE | QI0RRADLE
WEEL 7P AES T HEER{ER .
ey 1.60% 0.61% 0.99%
 (BRAREATEREA)

#NRUEMPOER- RO LREAOEH(FEMELT. MABERH. ENERFEHSIUNEESTS | HE
BCOHRBEOPSOOERKEESE. )& RIMPOTHS8EONCTHERER (1040 eRUL
HTRLLMHE (E£)TT.

ETOMMAICE ARHRETIWERES (LIT BRE77AFOOVET ) COrSRAFZSEATVETY

EEWETFAFORBL B AN AR REIBEFBET,

BYIF A OVWTR.BRE7 7 FOEDAFLASRECEVTHNICEEA TSV RAGERL TS EE A,

BFIHEMBRH ETHLEETH) . ERCRELLREAOERIGREVET.

HEEFMECOEELTR. AR OERBER (SR TR,

2025 5 30
131,359,504, 605 98.91
( )y 1,449,502,996 1.09
( ) 132,809,007, 601, 100.00
) () () ) ()
3,097,020,116 6.5947] 20,424,032,225 6.4366| 19,934,279,678/15.01
13,493,013, 625 1.3878] 18,726,388,479 1.4722] 19,864,414,658|14.96)
6,602,960,307] 2.4829] 16,394,772,836 2.61771 17,284,569,195/13.01
7,469,039, 385 2.1882| 16,343,985,194 2.3026| 17,198,210,087|12.95
6,904,961, 704 1.9173] 13,239,562,754 1.9333 13,349,362,462[10.05|
Wl 7,584,868,33] 1.3165) 9,985,937,841 1.3434 10,189,512,115 7.67|
3,675,871,730] 2.3004 8,456,337,822 2.3459 8,623,227,491] 6.49
2,396,266,221] 3.3243] 7,966,084 ,868| 3.2414 7,767,257,328| 5.85)
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4,387,432,103 1.325(  5,813,466,738 1.2794  5,613,280,632| 4.23
3,927,461,548 1.0292(  4,042,480,824 1.1004  4,321,778,687| 3.25
3,481,067,539 0.9871]  3,436,228,874 1.0571)  3,679,836,495| 2.77
1,252,970,413] 1.7579]  2,202,702,370 1.797|  2,251,587,832 1.70)
485,879,702 2.545  1,236,608,939 2.6389  1,282,187,945 0.97]

98.91]

98.91]

1

1 (2015 11 16 ) 5,258 5,258 0.9213 0.9213
2 (2016 11 16 ) 14,913 14,913 0.8807 0.8807
3 (2017 11 16 ) 25,438 25,438 1.1479 1.1479
4 (2018 11 16 ) 38,526 38,526 1.1065 1.1065
5 (2019 11 18 ) 42,534 42,534 1.1710Q 1.1710
6 (2020 11 16 ) 52,483 52,483 1.2408 1.2408
7 (2021 11 16 ) 70,386 70,386 1.5194 1.5194
8 (2022 11 16 ) 73,638 73,638 1.4311 1.4311
9 (2023 11 16 ) 86,969 86,969 1.6425 1.6425
10 (2024 11 18 ) 116,247, 116,247, 1.9450 1.9450
2024 5 101,358 — 1.8701 —
6 106,522 — 1.9421] —
7 105,816 — 1.895]] —
8 106,893 — 1.8510 —
9 111,585 — 1.9090 —
10 113,640 — 1.9270Q —
11 115,314 — 1.9218 —
12 120,231 — 1.9815 —
2025 1 120,205 — 1.9632 —
2 118,609 — 1.9181] —
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3 121,679 — 1.9363 —
4 122,446 — 1.8392 —
5 132,809 — 1.9577 —
1
1 2015 2 27 2015 11 16 0.0000;
2 2015 11 17 2016 11 16 0.0000;
3 2016 11 17 2017 11 16 0.0000]
4 2017 11 17 2018 11 16 0.0000]
5 2018 11 17 2019 11 18 0.0000]
6 2019 11 19 2020 11 16 0.0000]
7 2020 11 17 2021 11 16 0.0000]
8 2021 11 17 2022 11 16 0.0000;
9 2022 11 17 2023 11 16 0.0000;
10 2023 11 17 2024 11 18 0.0000;
2024 11 19 2025 5 18 —
1 2015 2 27 2015 11 16 7.87
2 2015 11 17 2016 11 16 4.41
3 2016 11 17 2017 11 16 30.34
4 2017 11 17 2018 11 16 3.61
5 2018 11 17 2019 11 18 5.83
6 2019 11 19 2020 11 16 5.96
7 2020 11 17 2021 11 16 22.45
8 2021 11 17 2022 11 16 5.81
9 2022 11 17 2023 11 16 1477,
10 2023 11 17 2024 11 18 18.42
2024 11 19 2025 5 18 0.72
)

100
1 2015 2 27 2015 11 16 5,841,361,735 133,862,087
2 2015 11 17 2016 11 16 13,007,173,270 1,780,169,314
3 2016 11 17 2017 11 16 10,716,931,268 5,489,455,815
4 2017 11 17 2018 11 16 16,504,075,759 3,845,809,551
5 2018 11 17 2019 11 18 10,179,828,596 8,676,972,852
6 2019 11 19 2020 11 16 21,694,107,050 15,720,231,463
7 2020 11 17 2021 11 16 13,621,868,225 9,593,473,354
8 2021 11 17 2022 11 16 13,687,629,224 8,555,542,638
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9 2022 11 17 2023 11 16 9,030,986, 700 7,539,277,214
10 2023 11 17 2024 11 18 13,582,693,199 6,764,398,605
2024 11 19 2025 5 18 9,689,633,341 1,883,432,389

(

)

1
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38
59 284 307
12 133
193 1 2024 11 19
2025 5 18 EY
2024 11 18 18
3,333,583,550 3,653,135,434
115,181,163,601 129,130,567,849
1,596,900,000 518,700,000
9,133 30,025
120,111,656,284 133,302,433,308
120,111,656,284 133,302,433,308
2,922,200,000 2,241,500,000
601,570,138 224,070,957
17,943,647 19,238,148
317,004,449 339,873,946
5,415,722 2,383,805
3,864,133,956 2,827,066,856
3,864,133,956 2,827,066,856
59,767,462,133 67,573,663,085
56,480,060,195 62,901,703,367
33,575,882,492 32,572,117,116
116,247,522,328 130,475,366,452
116,247,522,328 130,475,366,452
120,111,656,284 133,302,433,308
2023 11 17 2024 11 19
2024 5 16 5 18
19,550 2,387,421
12,611,624,467 411,435,504
12,611,644,017 413,822,925
542,440 -
15,374,374 19,238,148
271,613,835 339,873,946
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2023 11 17 2024 11 19
2024 5 16 2025 5 18

2,391,761 2,383,805

289,922,410 361,495,899

12,321,721,607 52,327,026

12,321,721,607 52,327,026

12,321,721,607 52,327,026

618,999,089 58,573,120

34,019,944,748 56,480,060,195

4,481,025,511 8,085,271,984

4,481,025,511 8,085,271,984

3,198,195,017 1,774,528,958

3,198,195,017 1,774,528,958

47,005,497, 760 62,901,703, 367

2024 11 18 2025 5 18
59,767,462,133 67,573,663,085
1 1

1 1.9450 1 1.9309

(10,000 ) (19,450 ) (10,000 ) (19,309 )
2024 11 18 2025 5 18
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2023 11 17
2024 11 18

2024 11 19
2025 5 18

52,949,167,539
13,582,693,199
6,764,398,605

59,767,462,133
9,689,633,341
1,883,432,389

2025

5

30

133,078,972,616

269,965,015

132,809,007,601

67,840,894,313

1.9577
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38 59
19 52
193 2 1 39 2024 4 1
2025 3 31 EY
2024 3 31 2025 3 31
1,314,222 1,682,043
12,436 12,616
19,489 25,436
1,015,732 1,178,233
75,857 42,668
20,032 17,146
2,457,771 2,958,144
42,714 34,706
11,157 11,606
53,872 1 46,312
2,273 62,431
35,095
216 140
37,585 62,571
243,004 173,228
20,025 2 19,880
11,709 14,374
274,738 207,484
366,196 316,368
2,823,968 3,274,513
7,437
3,996 3,365
325,580 363,974
309,417 | 2 355,871
16,162 | 2 8,103
66,667 78,594
348,014 344,503
48,248 63,201
4,947 6,132
797,454 867,210
797,454 867,210
490,000 490,000
122,500 122,500
1,398,746 1,779,580
2,011,246 2,392,080
15,267 15,222
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2,026,513 2,407,303
2,823,968 3,274,513
2023 4 1 2024 4 1
2024 3 31 2025 3 31
3,514,115 4,031,184
197,201 155,042
54,999 54,245
3,766,316 4,240,472
1 1,303,422 | 1 1,456,826

12,449 16,938
319,126 394,237
158,935 176,012
30,621 38,924
129,569 179,300
55,658 62,183
5,421 3,094
8,522 8,270
3,957 3,003
2,79 3,019
12 32
50 263
1,708 1,951
1,704,600 1,941,551
390,611 355,193
57,480 33,000
272,318 260,731
5,700 6,241
4,947 6,132
50,165 49,088
3,433 3,020
4,235 5,677
35,473 31,366
33,483 21,043
5,260 945
540 413
521 387
2,273 1,958
525 919
22,230 18,284
498,589 439,210
1,563,127 1,859,709
5,335 80
5 77
1,568,467 1,859,867
39,430 9,291
4,868

299
1,607,598 1,864,290
490,171 574,391
1,267 2,934
488,904 571,456
1,118,694 1,292,833

2023 4 1 2024 3 31
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490,000] 122,500 888,051 1,500,551 24,570 1,525,122
608,000 608,000 608,000
1,118,694 1,118,694 1,118,694
9,303 9,303
510,694 510,694 9,303 501,391
490,000] 122,500  1,398,746] 2,011,246 15,267] 2,026,513
2024 4 1 2025 3 31
490,000] 122,500 1,398,746 2,011,246 15,267| 2,026,513
912,000 912,000 912,000
1,292,833 1,292,833 1,292,833
44 44
380,833 380,833 44 380,789
490,000] 122,500] _ 1,779,580] 2,392,080 15,222| 2,407,303
]
2016
2007

15

23/34



EDINETOOOO

OO000O0000OO00DoO0O0oOo(E309%4)
OOoooooooooooooooooood

3
5
2024 3 31 2025 3 31
1 23,166 34,041
2
19,880 19,880
307,690 353,787
618 632
2023 4 1 2024 4 1
2024 3 31 2025 3 31
1 1,293,664 1,448,261
1
2023 4 1 2024 3 31
15,200 15,200
2024 4 1 2025 3 31
15,200 15,200
2
2023 4 1 2024 3 31
1
2023 6 20 608 40,000 | 2023 3 31 2023 6 22
2
2024 19 912 60,000 | 2024 3 31 2024 6 21
2024 4 1 2025 3 31
1
2024 19 912 60,000 | 2024 3 31 2024 6 21
2
2025 18 1,140 75,000 | 2025 3 31 2025 6 20
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2
2024 3 31
1 243,004 243,004
243,004 243,004
2025 3 31
1 173,228 173,228
173,228 173,228
1
2
3
2024 3 31
1 5
1 5 10 10
1 1,313,960
2 1,015,732
3 75,857
4 20,032
2,425,582
2025 3 31
1 5
1 5 10 10
1 1,681,668
2 1,178,233
3 42,668
4 17,146
2,919,717
2
1
2
3
2024 3 31
243,004 243,004
243,004 243,004
2025 3 31
173,228 173,228
173,228 173,228
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2023 4 1 2024 3 31
233,798 211,000 22,798
233,798 211,000 22,798
9,206 10,000 794
9,206 10,000 794
243,004 221,000 22,004
2024 4 1 2025 3 31
172,330 150,000 22,330
172,330 150,000 22,330
898 1,000 101
898 1,000 101
173,228 151,000 22,228
2023 4 1 2024 3 31
229 39
229 39
2024 4 1 2025 3 31
84 9 4
84 9 4
2023 4 1 2024 4 1
2024 3 31 2025 3 31
197,201 155,042
54,999 54,245
3,514,115 4,031,184
3,766,316 4,240,472
4.
2024 3 31 2025 3 31
1,882 1,877
408 359
15,194 16,642
960 2,500
18,446 21,380
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18,446 21,380
6,737 7,006
6,737 7,006
11,709 14,374
100
42 2021 8 12
7 13 2025 3 31
2026 4 1
2026 4 1
30.62 31.52
2023 4 1 2024 3 31
2024 4 1 2025 3 31
2023 4 1 2024 3 31
90
2024 4 1 2025 3 31
90
2023 4 1 2024 3 31
90
2024 4 1 2025 3 31
90
2023 4 1 2024 3 31
90
2024 4 1 2025 3 31
90
2023 4 1 2024 3 31
1,073,287
454,520
2024 4 1 2025 3 31
1,133,678
583,920
2023 4 1 2024 3 31

2024 4 1 2025 3 31
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2023 4 1 2024 3 31
2024 4 1 2025 3 31
2023 4 1 2024 3 31
2024 4 1 2025 3 31
2023 4 1 2024 3 31
1,282,876 307,690
1
10,788 3,024
14,577 100
217,080
2
618 618
2024 4 1 2025 3 31
1,437,183 353,787
1
11,077
14,577 100
228,699
2
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632 632
2023 4 1 2024 4 1
2024 3 31 2025 3 31
1 133,323 27 158,375 19
1 73,598 31 85,054 85
2024 3 31 2025 3 31
2,026,513 2,407,303
15,200 15,200
2023 4 1 2024 4 1
2024 3 31 2025 3 31
1,118,694 1,292,833
15,200 15,200
2025 3
279,928
2025 3
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2025 3

14,577

2025 5

2025 5

100

100
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