EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026 13
23 2025 17 2025 12 15

12 32 12

12 32 12
03-6691-2017

1/117



5,000

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

2/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

https //www.toushin.or.jp/

3/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

L7 7 R ERER 2T v E1,

HERERZ 7o FLiL, —BRHEAE ESEHESHAIICED 2 FEER 0% EB A5 LTB2 57
EOR WV EERREAAEET S 7 o FEVWET,

HFEE LAY ENEROMEREOSHEICHS T A —8iTEH 7 0 OB ERMS SO LS EIERE
HEAWVAERIIET 5 —RiTELHE ) OBRBISE L ET,

Y77 FREENATEEEYS LT AEM ) — RS, FEESAGFEB LS NIIE L A FEEM
OE VKRR EINBEET S, BERIC W TEHEOEF~OBEREDTE ALY, Ui
FEH TR RAN T R E R - MEBEEROEERE UEEEITIT, KEmBEREET A LR

N /

<77V E0O(tiEaH>

ST77VRPRELREVNRET DAERE(UBS- MM ABNER EH- ANSTI—T 7V R) [, B
DA mES T (C_EHEL TS 1—DOBDOABEREEFTZMAL S (U—k)  ABIEKRTL. @R EE

BRIVEZ [ P8 R &R | CESHTVET,

B8 HT7 VR RENRET DA ERIEICHIID RN EERIE | 2. LED [FMNU—REF &

EHTNET .
A 74
BRAE LIPUR i] 1R 2L
gt - . FRMN B R
~— & < | Cm— HNEFR(E —
B ome CONSTRIZYE ) CeE | otw | B
§ RS g‘. 2z uBS-
= JE——— BN e PR BN EERS EARD
d E= LT
= APSTI= o WD
= fe & TPUR {0z
‘ - BEA T3y
FELTODEDRE IR

#1 HUPURE AR T DN EREICB S N EIERSEHR | 7, LEDRMNI—E ] EEDTUET,
2 HI77URE. BENRETDNERIEICHIDUBSERTO /N SEEEFSE T2 RT YIS BB UT, REMICHINLU—NEDA T3

S |\ SEEA 23 /G | DR ZRITHDE

4/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

HEEDHKA /b

1. ERMU—b, REDEHIC, EERBHERIU(LIT [RMU—RE] ELVET) [TRELET
OSHSHEERIRE SHRBAORREOVE OTREMBEN R EMIFEND EUBEDDE LI BRMITI A
LET,
@RENE S RERE DB CEBBMNU— M SICIELET. EUEDELX - EEMEHL, RUNICI—DRTTE
HLFT.

2. 3201 VA LMNREEST HDUBETVET
DEMU—SICRET LT, BEHREOEBEZBELET.
@EMU—E0BIHEDH)—EI—ILEEE (BN —MEORPOBVED—)LA T3y OO EFITE) TS
JvayILEFL  DERERELET.
@IEEN/ —FI—/ LR (RIS T 21— 000—/LF 7230 ETICE) TH 7 ay L EF AOWRERELE Y.
#1 DA TYIVER, WREE (COT7YETIRMNI—M5, BE) FHEOIHE WAFEER) THEOS CEME) 10N
5CEnCEBBAENNET.
%2 FTV3VIUEFLER. 7 7Y3VORVERRDFICELSNEELLET,

3. MU —MEERBOELNDRZERGTEDIHITY
DEMU— FEDH (—FI—JUlE, BELTWSERADS0%EE, BN/ (—KI—IL (A—00I—IAF Tya>
7D) (HERAED S0%EEELET,
@E0%EEEETD )~ )y (BHNEN(—KI—)l) TIOT. BHMSLIE EDE,. MICHTZ1-0
ELADBENETEDMBETT.
#EHBEER&ELEI-NLA T 3R0E. BHEFPELRAEEDETOT. EHETELHORNSAELHVETHC NG
DET.

it SIHTE RN DI E

£ ™

HENEHEEEIC LS5 =t

& EUETIE. EUNIEBEOZNTFNOER TR THITT 2HBHREICNA T, EUBRIC S SHBURELFE

& SFTED EUBMA FEEREL. FriS N A6 ICEVINERC EU BfFE LT HBiEiE =T
FEHNR CERHR) DS TRNTEHRERE

® BEREIC L3358 Y 7S BMICE - TIRD (L

EU Dii—4'LAIC R HEREHEL

e EUEAOMEORESSREEE. HiliflE1—00F | Ed
® BEE A T A, THICEIC L2502 b ORE LTI ~OHIE
o fiFCEEHGEIEEL. EEEHEN

e
mﬁ ga:otﬁ!m AROT Oy IBHRRICESE. —#EUERE - BFREICENE - DERESOHRRE

PR =B EHEADIREDIHL)

o EURSICLDTREF
—{E{ELEHEMATESICLDRMEFORE - fERERRMEGEENET.
RN EEEOMEHEIC LIS FIE N RERE

TSAVU=NSUR (BRAMEINE) HECLD. REARELTHELEFEADEED, BHAVISEAFICLD
EaEGlorRrEGENET.

‘RRAEESBKRUA T MUY FEICS T DBEOR Efiis_ 5 1T
A2 TNy Y RBELTOTFBEEHED FESNBEFELET.

S LEEOLHEDIABLEROMRETE - RIITDLOTREBHERA.

5/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

UBS - (RMABIERSEM - ARSTI=T 7/ FORA /b
HUBREE TP RTR. BNOSRESIEIMC IBLTWS - 0B OTHER HERS A% U—F ). FEEHED, Wk
TEE (B TR ER R SEHTET,

A BN —REDHA N
© FRMU— DS
58 8- 3Z{ LR{{iE
EiMADE S [CEITBENI:
i EOSV\REES
‘ J =8
gJ0-—) Ub?zit—latf ‘ U—bOFHE|ERIED
FEDERDD FUL HEBRET
URISEEE &HD, TShAK ()
5 = ¥ pugee
o U—he&ld

HEDFEER EISE (Real Estate Investment Trust) DIEEXFEESIEBDTY., 1FUAT

BUKU—k. Z52ATIRS| | CBELBICK>THHDNREDE T,

%g:ﬂgHg?”tiﬂ#?ﬂﬁﬁ%ﬂﬁmﬁtﬁﬁmlbmﬂmmtb'C‘:'E
COETLET.

A 1-DEOFEEREE
STOXXERM GO0OTE EfgE STOXXErME002E - %
- (20084 1 B%~2025%128%) gop (20084 | BE~2025% 1 2H%)

20D
400
300
200

D A i A ke e b . D i e o A i
2008 2000 @Em2 204 2016 20IE 2080 222 A0 ) 2008 2010 202 2014 2016 2018 E0a) 202 A0ed (%)

#STOXXEME0OFTH ERMIE Bt L — T ERT TRRETNTLET,
H = L) I T2 S00L S AMEER (20265 1 B26RRE)

S LEEOVWHIEDNBORROREZTHE « (RAITDBDTEHBDFEA.

6/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

A TFIAH—R T+ UAEESE

STOXXERM 600528 -Fi1a4
FI—LJ—F1—F :SXO0P Index
313 E=FED2.4%

STOXXFME00TEIEIEEY
FI—LI)—FT3—R:SX86P Index
31 &7 EE=FIEDA. 1%

USSR - UNRSUR: :
HAWCIHEEEICIEROREE LY EAMICEEEE CRAORE L b
TN SFEFESEEIIC U T, TN SFRHRNEEICLC T,
EROD T4 ~ERE HIEADD 1 MERE

b SEADUIAMIER 10% [CE3 & S8

EFIR— k7 UZ 28 &iA

J—0O% : 100.0%

R D= LIN—I 1 T4 (202651 2A%KRE)

(ERUgAE] _ (5U7 1% _
FAIWFUE 2% 4-SRREE TR

HiFy 1 20264 1 B5HEG REOGUBSEHT—F LDAL S AMIERR (20265 1 H26HR%)

A oy -REBRERRER

wo5— s | ERAE
' — | OSAVOYLIDIRNIA—IE  TSVR  SRANTRESREENTSEMEAROU— N
JruF ISR A TAAMEETEIS
TEERS St SIAT COR(Y EAYBKOFEEREEAT
' ' SF | T5YR A RERCHRERORBAH
il  TSYR ASR - BEEMNSORMIERT
R I14 | TSUR AT4T - BERELEHUDISUIOATRRAH
' JzOE7 ) IRV EEEE - RESEOAYISREAH
IAFIAIVIRFUT I Rew  ROVICAHBECATEXUA T

AT DI LI F =9 XD AL SAMIER (20264 1 B26BRTE)

Q_LEEDLVHEDNEBHFROMRZTE - RALT2BDTEHDF A

71117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

i)
ORMNU— N EERERTRENRELET
@3DDA VAL E R ET DB ETET

BN —FEEREOELDSDBRZEMGFTTINRETY
=LA T a2 /FEDMBOREMEBA~NDRE

EEDRBO—BEBESWSCLICED. A T3V TIUEF LERBLET

.
DD FOOELODEE | ®ELk H_EHDED /
B E~D ,,.:[ﬁsmamﬂfﬁﬁn A 2 ALIEA HHEETH~D 1 t
E. -'_1-". .--F-__._.--“'
; s T fiitE L8
A YY) I 'ﬁyi'_,.-f i
R R R R
1 i 1

B HREY 7 FOEBICHISRAC—STHED. I~TEBRLEBOTREDE .

# M MPORECHLMS0%OEETILA Ja vORDET RS0, 1 DOERTHERMICE ISR D A—JERLE
BOTEHD. Y77/ RFEEOEROBRHEETRLEEOTEEDEEA.
TR WHCID 0% SXELOVETIEEDEDET.

® 2IEED I ATV aVFEDELI Ly IRDIBIH DA T a VBB TlrBDERA.
® U — M EDE BB LU EEDE LD E 100%0Z 5D TREBHFBA.

UBS- I ENERSE - ANST I —=T 7/ FOBBE IR DA X—/ (fl)

# TR T 7 TR B O R G WS AT IC_E WL TS — O o FEnE e i S 2 o (U —b) P e, i e it S [l
FE AR ER EEOTVET .

| FRROREERALERZ. 2TRAKI7 VFICBIDHETY I7 VEOLELFREDET.,
AV h LR

1 Hh L 24

CRATRENBROL (- FO-LER>  CREAD/—FI-LNR >
MJFMMME% mmmnﬁ:"b PL @RIUSFL
15.8% EE _5.3%BE

F v EF L0 |

Bt~ SRl MO FRRD  [IoHY 4100
SO%IEE LAGO50%EE

A | &, B TR RS L =7 A R L =P LE 20264 | REHR DS 17— & BIC. EREEAL-SAMEE

* _HiClA A—2Tdh, E50) t—F 10— LR O RE it MM L0 FROMFhSRE DLy SBS0HDET

B K- VERIC kDA T3 TL=7 LOREDEE O 6—7. BN D EE BROE RN B EL —~DEBHICIDREE
WD ENBOET .

* A 0 LN S ORE S 3 DO IO E T Bt A SRR SR, B TR ER RO 1—IL A T2 Bl —) LA D=l
FENEN"ZLUATHEDET

AEAE A I ILS PLOKRIEB<E TELTED. EROH BRAICEDEBLET . S, VO LS REZERE I 7RSS
FBTHD, YIF/FONRESGREDET, (RaZEE, Y0P/ FDERESL 7/ FcSVTHET Y SEM I ERERE ST O EGEH)
[CHTAEET. TATFRT T 5. FHE. 5 | A S IERm U TU S )

BRI, S P FORREDF AFCE SREFRB A TONERT. T OREHERRICHU TEERLET,. TORH. S5 T77/HCED
BRE P FORENETE PREIOS TN S, N ELME F(RWEILIED. FRLIEDT ST ESBDET.

HI7ZFR.BRENRETINEREICST D [EMNFENEREHN] 2. LEO [BRMNU—ME] &
EHTLET.

HA77VECBII{MAXT7/FOBEARESSR PSR EMELTITLETOT, S
ggg??FﬂJ [ERES ERETIDA A= () 1 BRI P/F2ED [HEENBOA XA—J] £ERRT

Fr EFILAERE

¢ DLW SAFHIRORFRENE - (RAIT2BDTRHDF LA,
15 15 15 12 15

8/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

TN S DB S E

Rl ZFd. ICBICHB TR L THDIRANR—Y DIRFE PR EEMEL. HEICEIMTEDIE
ZRWEY . ZDoIC, REELS(E. HT77 2 ROBRVICEDFESNETRMO—EZ. £AX
RKFJEF(F—L) D5k, BI—FPhL—F—DYR—b. E5ITFERARDAR—"Y5REZES
FHIZBEOEMZBNELT. BRICTZIIEET DA HiF. HREEEBUTZEVNCLET .

KXBOEE. HEFICOVWTRTEEFNRETAC LU RRITEUTEESNSHEEEHHEFT .
HTEONRELDEF. I—FHFLEET DiEA. @i BEBEER. HT77 VRORFEECSERFCIIHSLLER A

2014
2014

2015

2020

2023

10

12

17

13

15

2019 11 29
2024

17

9/117

2034

15

UBS



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

<ET7FrF>
SoOMMA BRMY—Fr77-F

<SHEEEHET>

UBS - Bk 1 B -
ARNFFU—TrVE

<wHF—TF L F>

AT wF—T—N
=77 F

<E=tt> <Rt >
HLIFTEY b ST (225 =328 UFJ fAse@Tatt
<R TRy MRS < > ({Z2ERtEE DB B ETFS)
({5 2ERtEE B S ES)
<FiEftxE=t>
[ (R RER WO BLE - D AFEeAy—F7x}
i\ VB I BT B340 BEERIT A4
<Rt >
(ZFIEOTEORA ., BEE. —EHEH
DEFTOFROZEN T, N FEEOFERE,
. < >
AR - HARLOBER S, EsEe - [€ > iﬁi
EES - WAL OLH . B HREES e

DAE(T B U2 HE)

10/117




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026
6,240
790

2011
2012 2636

2026

400 50.6
23 21

390 49.4

11/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS

UBS

14

12/117



35

116

13/117

14

36

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

35



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS - MM TRIEBGEH: - A N57 -7/ F
(34 : UBS European Real Estate Strategy Fund)
U’#?JH/HHI&HEE‘EEHEE?#/HE
FELTERMOERBRENE Hic T BLTLS I DEDTHERRER SIS (U—M . THEED., 28
BAAEEE T E (LU (BT BERMEE | SULET.) ICERTOCLICLD, TELRES WA DHEE P RN
O ROEAEERLUCERETLET. g
o, ADwHE1EECT. ERENICENFEEREE O T3 ls| (O—)LA T2 3/05%H) SAUEE
;r:u 3VHE| (A—OAI—iL3 72 avO5E) O CER T SERRREEFRLET.
EE!H-I-'FI:!I!!HEHI
. EELTHEMOSEERSNEIFAICHBLTVS I- DB 0T B ER R ERTRES (U—r), THREHT, 2
B AR AT (LT TR A B Al 4 | tL\I.niETnJ ICERTSCEICED, ﬁmbﬁﬁﬁﬂlmiﬁéqﬂ
EENEE DS OEREEE L CERETVLET,
T EEME OB RICEHC T, STDXK&EN-IBDDJﬁﬁlﬁﬁﬁﬁ&:USTﬁxxE}:MBDDﬂlﬁ L EE)
EHOERRARHESRELT, !FFIEHL‘I'&"T.; oL, Y272 RN — /A0, SBEdOMEt=ED
EEPADw IS IOEREEORECED, SEESIC E?ﬁﬂﬁ]?égi%ﬁ?ﬁb?*ﬁ@flﬂﬁbﬁﬂm
EEIM*HEHiI&GJ:—JL::!‘:UaJ{..H?%Z'J“ FHE()
. ADwIHESIEELT., Eﬂﬁ‘]!..i‘i??.fhn‘ﬁ‘ﬁ'ﬁ‘amﬂ?‘iﬁﬁﬂnﬁii‘.lilitu*:r?.faJE','I%I(j—JLr
a0 ) OREICED T SRRERREEZL
2. M 20w S IDME T RO, EH?‘HB%IL.E:L‘I%??Jhﬂ‘ﬁﬁ?éiﬁ!?ﬂ?‘lﬂ&ﬂiﬁﬁfﬁﬁﬂ}ﬁﬁ
E0%%E FEELEY.
b‘ii:l—Jb:!‘:‘fira:JI:ﬂ‘fﬁz'Jw:'EEI]
. ADwITHEIEAELT. %I&E}L:L—l:lijﬂi‘&ﬁﬂﬁbrc AT aymE| (J—ILA T a0 OEEc
AEY SEREREESE L
2. ﬁﬁi?):’ﬁ%lﬂ)ﬂﬁmztmala HERCELTYIFY FHEET & 1— DR EESHOBK0 50%%

FiRELET.
EREBE T AN LTI. LEDS SEEBTERVBENBDET.
1. AMERRERSSES (U—R BIURR~DREREICE. SIRERTETA.
MY I 2 SEREAORRRSCEHRERDE T A,

SRR . &R0 FHERRERSSES (U— SEUKIAORRESE, 477 FONREREIO 0%
| NTFeLET.
201644A 168
I R (BIEREE | 2016848 166)

EEI/®E
FAIELT. BASEEGLED.

HhFER A

2.

WEI BRI LT, R 0.54%E
B LD B R . REBAGAY. RS, 20y RS EE A ORHD S ENET,

L. EEEEATSNSRER O DEMEEETHENE (EEBB{TSH865.000KF, F8

§2171312.000 ¥ FiL) FEDSNTHD. MRERBHCIOTIFEBRT FIEERENEE FESBED
__BOEY, TNt BESUNOEM EEEMELTER20000 KN DBIRMDET. |
(EFEMECR 3 25, MAAMEZOTAROXRSMFRE. EREHONEI B IRA. ERHEOER
EJIRA, BRERMHO 7/ FRICESRA, ZEEFORA AERREORSRLCETIRA, TO
MOME FUNSEEEMENSTLVET. &8, CNoORER, BAKESCLIDENTSHOTHD,
WiCHE, IRSEZ R0 LN TEETA. Fle. FHRSOSEECOLTE. FEMMSICHUTEED
ETDT. TnT LD TERT A

] B pay it I UBS - 9xIAVE (A7) us:—rw F*

£ . B M = #H: UBSFEwhkIxIAVK(UK)UZF

ZHot BEEMEATET  BNYXOY - JFPUE- ?:rux.xr»(?*r’?;}u Fwh
BEBREERGS #£:9 )2 A7 -2a—3—2 - AQy (I HR—ILZE)

I & &8 h:tr-;t;rﬁ'-zy-::—- —4 - X0

A D ow W 5|4 H UBSERTO/F /3 i

aﬁﬁﬂ‘*#ﬂ&EDEEﬂE 1HICUBS JPw F-TRIAUK (PAILTVE) USFTwENSUBS - FRIA - (A

Avs ?3—7—!1; XY—FUE

WU REE

CORRERE. ELENGEOREEBELTZEERETLET.

DEFEOLH EETEEANRELET.

EELCOEDLAHRICERL, SELCREORFRERSSSDIC, RISED Gt ERE T oL OCEELET .

1. HAAOERG, mgsHEOERERS SUFE PR (FEFOEGHAD S5 ES 236 5 1 AF3S
DRELLEFF PR RCOVTOHETE T A SRR R THENENENRIRTHEEL
#BELNCLESSHUBHEEICLT L SE0 (LT, SEBTHOHMER 41 % /3F1 BB 79540
FESOESHHESHEFHEMSTEESD [RRTWUFFEFOESTE] ELVET,) DIt FHEIC
FEDEY, ) DiTEIC L DB LIcHHICERD. ERMEOHMEEMBOSHLTELETY,

2. ANBEE~DERIITVFEEA,.

Eole s e L N S ——

F2@ : FAIELT. %6756, 12A 156, L. hRBOWAIGERKE.

R (BPIC FOEETVER )

EEMENELFEEA.

(ERERE CRIT IRt B BHBOIECEY HERA. 5.

=HUFJ EEi{ T

$LEEDOAERR. 2B{FIBREDSOTED. SEEBILEIESHEDET.

14/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

ERENERS (6 LEBRE)
DEREEEZERE LTS 6 HBRETHAL
@R 15 (Al E®) S84
DEARE) R 2 CTRICPROERFES LU E SR RS
EHEL., ERTAERSORETETRE.

R Wl REE 2.
EEwRENERSBEETFEE.
— i e, ERIMESCES
/\ CEA. R, WS ORE
EAE T 7 Fvd—Pr— (44)
EREHERSOMRE LR e, ERE
E:‘F-#]futﬂﬁ EFCE"H”:. TE’__,J]‘-‘TD'?“?EFI‘:
. IRl Li=dis TH— k74 U A EF oW,
e N
HEHE b L—— (15)
\f = b7 & VAEROBT. R, B

— E® ﬂ ﬂ EAER, E@, VA0 SOEE
BIE, srEET

ERETAERS (54BE)

DEANE+ZERE LT 5 04 BE THEE.

@i A 1 E(FEA ) S .
DERENERSSARE L X e, ERE, MEs

RS R,
DREEAERS RSN o, Bl EPcERERE.
FEMAEMOERER, ER7 o 280) = 5 05T,
A#EFIEREEEAS, ERASHICRE,. WEHET.

ALFFAT YA F T 44— (14h)
DY 77 FoREREEOE, EXO-ERTHSORTREROT
=5,
@Ry, IR S 7 ot A oE B M

16/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026

15 15 15 12 15

35

17/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10

236

341

18

19

10 20

18/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

100 50

19/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

21/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

37

22/117



EDINETOOOO
00000000000 DOO000OO(E26704)
Ooooooooooooooooooad

AT I TR AT 4
D577 FOREEFHE. ERNGREAHEF0ETRROEZA

D

DIFEHER. ERICRE ok 2 F OO EEE.
SEREFIE BRI FIOMEECEER BB L 2 v T,

FRFEEE

OAEIREOIE, Ehl.

DFFEHICE SFEFERER]

22 ERAR oML, FHEo

QEEHT, LTI TR - F T - IRE. HEET.

I

I

RENRERS S
EREE GERETR)
OEFRIFEFE. ERTED
LA E AR T DERE .
QAMDERGEEREL. ER
PRI, RRFEFR. HEE.

EREERES
BELE (EEFER)
TEEE RN O o 8 arth.
T B IO R R R RE,
ZERSPIERNRE. ER R
Y 2FEOY RS OGIRER.

I

I

EFER
TIFEFHEt. ERMECES
Fom b 73V F OB,
CHEFOHTT. TR, .

EHEP
D877 FOMEER. 2EMH
BHORLEFDHIVEE.
DQHROUZAIFzul,

23/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026
(8E1EHR)
27VREDEMREERT Tr/REMDRENBEEI S ALDREEDOHTT
DEEEEEEEMEORE TS5, I RERBRNREEDOURIEEERNICHEBTES
FISICIERLI-BDTT.,
2021428 %~20265E1 8% 2021 E28#F~20265E1B%
() (%)
20,000 100.0
18,000 90.0
16,000 80.0
14,000 70.0 |
12,000 60.0 |
10,000 50.0
8,000 40.0 |
6,000 30.0 |
il ol
ool il ol o2
] 'Ii l [1] rl
||||I | 100 |
-20.0
300 |
-40.0 |
-50.0

NNER NEER NBFIE NMFE NEFR NNEIA Btk GEEE FREE O-EN SEEN FEEN

| EHDPAEOFHREE (O — SESfREadh W) L) x| Bl & Pl L L owa ] o vl

* JPUROFMBEER, B3 NOSERERRELCDOL - R | ! |
HRUTE AU D0 T, REOESGEI-E S TR RS RS A
171 239 152 4235| B 2.1

U FMRE R ERESBEN BUET. . . |
* P A 312 B D R B R Rz B e 421 598 627 06 153 215
A71| A58 A97| A69| AB1| AT

g:‘éﬂ.af!flbftﬁﬂ:!'ﬁm VEROEEERSIREIESH
*FHMEEL 2021 F£2A0S2026F 1 BETOEAFEIC *2TOREITANLTF/FOR R REIEE .
SHHET 1 FMOMEEER TUILEOTTY. #2021 52 ANG2026 F 1 HOSEMOEAFRCH T HEE 1 EMO
WE O TS - B4l - BIVEERRLEDOTY,
SR FEICHBUC B E R FET,
U AR SRR ESMEOMEETT.

SREITADEY

4o R WA 4524 (TOPIX)

FMEH - MSCl DY A1 U F v (B BE) (GR—2)

FREH - MSC| TT—IVT T whoA FwI A (EA—=2)

O - NOMURA-TR K- T4 — TR A ¥ Py 7 ARH

SRR - FTSERER > 7vI 2 (B<E%) (Br—2)

FEER - PELAHHI O R B oA S TFw I A—I == FO— I T =2 TP R (A=)

[EREEFREERL (TOPIX) |12, ile i P T OHNMET, COBNORY. HEOLE AIBTSAEENICETITAT ORI
B IPXEWIELTOET. RS PXETIE, TOPXORHELZLEOHECEE, TOPXOREEL{ B AZORIFEER
TOPIXOEBOEEL L [HEMADOE I FTIENESLTVET.

[MSCI 398 o 2T wd A (FR< B3 | lEMSCI Inc. R RLEHEER Ty . BENCE T 28 HE. DR EETOMm— D OERR
MSCI InC.ICBLET . . MSCl InC Iz OIS EEE T 28 RULEER LT SEAENLTLET.

[MSCI TR—dh I—rwheA 25 w2 A | LR MECI Inc AR LI FROREEED TR OBE R 7 Hilifa T, A FEHE
FEA—ACHMHENE T EHEMICRE T ZE(EES 0 DN EER U E OMO—ORER ZMSC InciCMmBLET. &2 MSCI Incld
EfES OB EEEY SER R AR EFLTIENEALTLET.

[NOMURA-R AR 74— A A T ABRIE. R T Ta1—pU— U —F RO LTy TR SRR TS. BRT
BTN LB M EROTES OB EE DT RRIGERT. —EOEANEE CE IO TR SN EBEER DU 0 T —
TARRICHREINET . BEHICE T3 0OHMMEET Ot — ORI 5H 7r Fa—vU— U —FEIOY LT 2 THI
EHCBBLTEUE T £ B I F1—pU— Ut —FEO Y LT IR S, DF o ROSFRIcE LT 0B EEaS
LOTEHUER A

[FTSEHSE M- =7 w2 R (B < B3) |12, FTSE Fixed Income LLCICEW@S TN, B4ER< R I BEOEMORS NiEEEETR0
Bl EA TR TS LIS T v I ATT, B8, FTSEH SR Bl 5 w7 AIFFTSE Fixed Income LLCOAMMETIY. SHICETS
T A TORERIZFTSE Fixed Income LLCHELTLET .

LPEIL A - HIA b A 2FWI AT =V T Iy y- FO— T 11— T P ] &13. 57 E O Rty sR M5
MROEEENSEBICIPELA EFIUT =L TILTILY—HBRLE. MESERE A -2 DRSS T vIATY  BHERICETS
Af-SEESONnMER. ENEORY. AT O —ofERIZIPEILI-eFaUF—X-TILTILY—(CRmBLET .

24/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

3.30 3.00

0.3

0.3

1.408
1.28

0.275 0.25

1.100 1.00

0.033 0.03

25/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

1.948

UBS

0.54

10

65,000

20,000

26/117

12,000



2.1

15

2013

NISA

2037 12 31

20

20

NISA
NISA

27/117

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15

15



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

28/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

= S HiH
____} HASES (2B
R O] p—
2
2 2 :
E- 3 AREDBRED
E‘i & % % fg ™ ERTAEEELL
5t T
x 23
RS (B
----- S TAEES
% (453 A0 (FEEEH))
-3 ) 7
m% E fe
51 0 = - | ARROBHED
F. N £ %

https //www.carrera-am.co.jp/
03-6691-2017

(BEER) J7/ROBRBRER
B RS ARSENS IR (2025468 1 7H~20254 1 28 1 5H) DR 55k (4£3)

HraEEO+o) EHEEEAOHED ZOfEADHEEE®
2.44% 1.40% 1.04%

¥R OER - BERICOHD ol BADKER (RRICU T, BARFEE. TERLTFHROIOEMEIZNS #HZRE
FY o) BN RIS 3 SRR O TR MR (1 125/D) ZR U B CRUCEBRR () TY,

KEZOMBAOHEZ, BBE TP /RBLUNT —J7V/RESdh ot BAESHET .

X7 URDBRAEREST I7/ROFAR. 5t LSNP ELDIBEENHOET .

¥ _FECORHERHCTEHSNICHD T, INSDEIFELETHSETHD. ERICRELCRADLEELSELEDFT .

XEFMICOOTRUTIBEADERRSE (4R 228 TEE 0,

29/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 30 )
« ) ) )
3,259,074,247 88.39
11,001,725 0.29
- 416,942,525 11.30
( 3,687,018,497 100.00
30
( 30 )
) () ) ) %)
UBS
3,033,469.367 1,066.61] 3,235,534,899 1,074.37| 3,259,074,247 88.39
11,051,457 0.9949 10,995,094 0.9955| 11,001,725 0.30
30 )
)
88.39
0.30
88.69

30/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

— 51,734,538 100.00

51,734,538 100.00

31/117



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

Ooooooooooooooooooad

30 1
1
) ) ) )
( ) ( ) ) ( )
4
12,116,735,924 12,444 ,350,734 . 7027 0.7217
28 15
5
10,938,058,720 | 11,217,356,790 .6658 0.6828
28 12 15
6
11,035,090,418 | 11,355,827,366 .6881 0.7081
29 15
7
10,748,039,431 | 10,949,201,261 .6946 0.7076
29 12 15
8
9,844,068,770 | 10,009,195,141 .6558 0.6668
30 15
9
8,177,118,457 8,321,934,842 .5647 0.5747
30 12 17
10
17 7,311,144,778 7,403,817,688 .5522 0.5592
11
6,674,594,612 6,757,112,671 .5662 0.5732
12 16
12
15 4,737,665,991 4,857,096,357 .4364 0.4474
13
4,850,130,409 4,902,239,552 .4654 0.4704
12 15
14
15 5,242,911,605 5,292,259,493 .5312 0.5362
15
4,507,449,278 4,554,780,229 L4762 0.4812
12 15
16
15 3,894,139,062 3,961,413,562 .4341 0.4416
17
3,453,633,200 3,508,363,384 .4102 0.4167
12 15
18
15 3,342,945,598 3,392,177,418 .4074 0.4134
19
3,545,841,677 3,581,529,103 L4471 0.4516
12 15
20
17 3,800,065,448 3,838,357,341 .4962 0.5012
21
3,486,674,538 3,530,319,222 .4793 0.4853
12 16
22
16 3,687,564,381 3,737,148,870 .5206 0.5276

32/117



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooodooooooooooodd

23
3,637,260,458 3,666,579,706 0.5583 0.5628
12 15 )
3,496,717,719 0.4847
3,523,334,634 0.4895
3,528,187,351 0.4914
3,574,326,577 0.5014
3,743,469,575 0.5263
3,702,714,779 0.5372
3,702,090,842 0.5420
3,692,527,925 0.5436
3,646,550,761 0.5394
10 3,647,966,353 0.5528
11 3,689,616,667 0.5646
12 3,667,886,445 0.5645
3,687,018,497 0.5705
)
4
27 12 16 28 15 -0350
5
28 16 28 12 15 -0390
6
28 12 16 29 15 -0360
7
29 16 29 12 15 <0270
8
29 12 16 30 15 -0230
9
30 16 30 12 17 -0220
10
30 12 18 17 -0150
11
18 12 16 -0130
12
.01
12 17 15 0180
13
.011
16 12 15 0110
14
.01
12 16 15 0100
15
16 12 15 <0120
16
12 16 15 -0120
17
16 12 15 -0140
18
12 16 15 -0115

33/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oooooddoooooooooodd

19

16 12 15 0.0110
20

12 16 17 0.0095
21

18 12 16 0.0125
22

12 17 16 0.0125
23

17 12 15 0.0110

)
4

27 12 16 28 15 9.1
5

28 16 28 12 15 0.3
6

28 12 16 29 15 8.8
7

29 16 29 12 15 4.9
8

29 12 16 30 15 2.3
9

30 16 30 12 17 10.5
10

30 12 18 17 0.4
11

18 12 16 4.9
12

12 17 15 19.7
13

16 12 15 9.2
14

12 16 15 16.3
15

16 12 15 8.1
16

12 16 15 6.3
17

16 12 15 2.3
18

12 16 15 2.1
19

16 12 15 12.4
20

12 16 17 13.1
21

18 12 16 0.9

34/117



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooodooooooooooodd

22
12 17 16 1.2
23
17 12 15 9-4
100
) ) )
4
27 12 16 22,763,750 353,953,417 | 17,242,884,751
28 15 )
5
28 16 20,214,299 833,800,757 | 16,429,298,293
28 12 15 )
6
28 12 16 20,098,652 412,549,540 | 16,036,847 ,405
29 15 )
7
29 16 14,635,474 577,495,919 | 15,473,986,960
29 12 15 )
8
29 12 16 7,215,140 469,713,784 | 15,011,488,316
30 15 )
9
30 16 16,036,145 545,885,941 | 14,481,638,520
30 12 17 )
10
30 12 18 2,561,050 | 1,245,212,378 | 13,238,987,192
17 )
11
18 4,718,098 | 1,455,411,008 | 11,788,294,282
12 16 )
12
12 17 13,480,033 944,468,261 | 10,857,306,054
15 )
13
16 19,628,906 455,106,233 | 10,421,828,727
12 15 )
14
12 16 435,837 552,686,932 | 9,869,577,632
15 )
15
16 104,875,053 508,262,315 | 9,466,190,370
12 15 )
16
12 16 2,293,908 498,550,898 | 8,969,933,380
15 )

35/117



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Oodooddoooooooooodod

17
16 24,665,863 574,570,799 | 8,420,028,444
12 15
18
12 16 5,840,504 220,565,560 | 8,205,303,388
15
19
16 21,691,007 296,455,158 | 7,930,539,237
12 15
20
12 16 25,492,894 297,653,367 | 7,658,378,764
17
21
18 11,527,083 395,791,829 | 7,274,114,018
12 16
22
12 17 4,632,612 195,248,140 | 7,083,498,490
16
23
17 1,606,574 569,716,468 | 6,515,388,596
12 15

36/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(20264 1 A30HRE)

BE(MIR-MEEOHE. TECOHE

o BE(MER - MEELROHR © EEAE(ER & U AL ER
’Lz"lfg;ﬂEE{EO 14578 18)~2026% 1 A30H Ef@®m( FOND) 5.705M |
14,000 (g% SRR 3,6B78AM
12,000 180
10,000 150 © HEOHERE (1 FOX7zb. Bi5 1R
8.000 ¢ 120 2025%12R 45/
6,000 F a0 20254 9 A 65M
4.000 B B0 2025%€ 6 A 70M™
2.000 §=x Sl 20 EDEEE_B H B5M
= e i i 2024% 128 BOM
2014/7/1 2017/7/31 2020/7/31 2023/7/31 —— 5.100M
* A NSE B 3. SHicE (55 8] ZEHR R LI DL TRTLTVET,
FTELFEEDIR
O HEKRSy - oXRERFEALFIIONRE . =
: HEQES | BAHE | AT . @R | EE | @Ak
UBS BT RIEERA @R A ST — 88.39% 1 | /O04T | TRESK| FrY | 82%
| 77K | T TR EREEHS J5VA | 80%
AUS Tr=T=I IP-JFvE| 0.80%| |3 U2 EEmEML| JSVA | 7.2%
T 11.31%| |4 |9=/40-DFaD-9TAN2—E| U= | F5VR | 7.1%
[ [ 5 | ZLEI- U—k AT 5.2%
100.00% - -
il B | INAFLNILT TFUPILX  BHE By 5.1%
7 JIDE7L BEMEAGL 2NV 4.8%
8 |¥-UY-J0/F/—XSOCMI|  U—bt | ZRAY 3.4%
POTAEITA-T /AN ST . e
_ 9 A ENETAR Imm_ A _ 3.4%
10 LEGAEELUI THEHS RV 3.3%

FRINI B DHFRE (BFEN—2R)

wE@pTAEE A L) 0% M. 20265 BooR (R FRM)D50T. K77 K
TI32026% 1 B30EDESEHECRRENET.
aﬁg_ﬁ)&lﬁmﬁﬁ@ﬁmma 577> RO R R H T HEF M

20 | 14.86% 12.88%

-12.09%

-19.01%

24.468%
10.41%

18.37%
9.26%
1.06%

-13.B5%

2017 2018 2019 2020

2021 2022 2023 2024 2025 20268 (5

36 DU SR B R A (Fe5 e e IR R — ) BB A CRL R T,
#20265(2 1 R 1851 H30EFTONHEEFRRLTULET .

B TPURCAVFI—IEBDER A

# R OERR@ITAZOEOTHD. FEPROERMRFETFES IR RATIOOTREBOFEE A,
#EHOERTRICOWVWTERERTRLTED. ERICEROERSH— L —VICBWLWTREIACEN TEERY.

37/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30

30

38/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

0.3

https://www.carrera-am.co. jp/
03-6691-2017

0.3

39/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

40/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2034 15

16 15 16 15
16 12 15 12 16 15

2034 15

41/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

16

42/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

43/117



18

44/117

10

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

https //www.carrera-am.co.jp/
03-6691-2017

45/117



38

17

59

12

23

193
12 15

133

46/117

17

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 15

23



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

Ooooooooooooooooooad

16

12 15

436,229,885
3,235,249,439
10,980,727
77,902,196
2,987

420,898,193
3,195,534,899
10,995,094
56,928,528
2,882

3,760,365,234

3,684,359,596

3,760,365,234

3,684,359,596

49,584,489 29,319,248
10,306,362 4,796,460

295,269 296,952
12,302,710 12,373,050

312,023 313,428
72,800,853 47,099,138
72,800,853 47,099,138

7,083,498,490

3,395,934,109
6,444,838,027

6,515,388,596

2,878,128,138
6,213,365,770

3,687,564,381

3,637,260,458

3,687,564,381

3,637,260,458

3,760,365,234

3,684,359,596

47/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 17 17

16 12 15
446,889,622 395,503,457
490,956 518,655
38,063,930 39,700,173
409,316,648 356,321,939
581,135 604,727
24,213,797 25,196,763
1,622,379 1,639,939
26,417,311 27,441,429
382,899,337 328,880,510
382,899,337 328,880,510
382,899,337 328,880,510
812,238 5,026,782

3,787,439,480

3,395,934,109

100,927,258 268,107,999
100,927,258 268,107,999
2,413,024 766,027
2,413,024 766,027
89,095,962 73,389,729

3,395,934,109

2,878,128,138

48/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

90
12 16 3 15
3 16 6 15 6 16 9 15
9 16 12 15
17 12 15

16 12 15
7,274,114,018 7,083,498,490
4,632,612 1,606,574
195,248,140 569,716,468
3,395,934,109 2,878,128,138
7,083,498,490 6,515,388,596

49/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 17 17
16 12 15
43 45

6 12 17 7 6 17

7 3 17 7 9 16
189,828,082 A 200,400,943

B
138,798,150 C 133,222,257
6,202,504,906 D 6,167,980,370
6,531,131,138 E 6,501,603,570
7,183,904,242 F 6,780,074,091
10,000 9,091 G 10,000 9,589
10,000 55 H 10,000 65
39,511,473 I 44,070,481
44 46

7 3 18 7 9 17

7 6 16 7 12 15
231,276,598 A 165,018,686

B

137,884,096 C 128,189,696
6,263,145,918 D 6,077,666,332
6,632,306,612 E 6,370,874,714
7,083,498,490 F 6,515,388,596
10,000 9,363 G 10,000 9,778
10,000 70 H 10,000 45
49,584,489 | 29,319,248

50/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 17
16

17
12 15

16

12 15

51/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 2024 12 17 2025 16 )
42,020,706
6,631
42,027,337
( 2025 17 2025 12 15 )
35,602,802
6,631
35,596,171
16 12 15
0.5206 1 0.5583
5,206 1 5,583

52/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(

(

)

)

12

15

2,996,238.311

3,195,534,899

87.9

2,996,238.311

3,195,534,899

99.7

3,195,534,899

11,051,457,

10,995,094

0.3

11,051,457

10,995,094

0.3

10,995,094

3,206,529,993

53/117




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

2025 31 2024 31
5,114,658,334 5,586,630,675
201,857,542 169,358,823
69,940,236 91,533,181
3,262,656
5,386,456,112 5,850,785,335
8,991,244,242 9,371,391,997
(3.648,945,642) (3.648,945,642)
5,342,298, 600 5,722,446,355
35,165,369 118,543,227
8,992,143 9,795,753
44,157,512 128,338,980

5,386,456,112 5,850,785,335

54/117



2025
2025 31

192,848,161
1,427,490
(5,073,882)

110,089,708

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2024 31

167,130,671
1,763,335
16,911,636

1,381,549,021

299,291,477

1,567,354,663

3,138,344
14,434,911
6,450,685
11,369,067
8,811,018
714,541
6,821,439
3,597,257
7,230,204

2,929,668
13,470,389
5,133,833
10,894,363
8,443,171
657,804
6,535,882
3,383,246
8,629,313

62,567,466

60,077,669

236,724,011
(46,387,700)

1,507,276,994
(57,580,580)

190,336,311

1,449,696,414

190,336,311

1,449,696,414

55/117



2023

2024

2025

2025

2024

31

31

31

31

31

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

8,805,912,996  (3,648,945,642)  5,156,967,354
1,449,696,414 1,449,696,414
(44,520,999)  (1,449,696,414)  (1,494,217,413)
610,000,000 610,000,000
9,371,391,997  (3,648,945,642)  5,722,446,355
190,336,311 190,336,311
(1,370,147,755) (190,336,311)  (1,560,484,066)
990,000,000 990,000,000
8,901,244,242  (3,648,945,642)  5,342,298,600

2025

5,087,743,064
26,915,270

95.24

5,114,658,334

95.74

(35,165, 369)

(0.66)

(35,165, 369)

(0.66)

5,586,630,675

97.63

5,586,630,675

97.63

(110,182,532)

(8,360,695)

(1.93)

(0.15)

(118,543,227)

(2.08)

56/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2024
196,000,241 2024 394,142,154 2024
212,233,168 2024
171,380,180

2025 31

47.93
29.05
20.80

(0.16)
100.00

2024 31

51.79
28.26
19.93

2.17)
100.00

100.16 2024 102.17 0.16 2024
2.17

57/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2025

2025

31

31

2025 31

0.97
9.92
47.99
21.86
3.30
0.99
7.76

100.00

2024 31

1.88
44.69
21.91
.86
.96
.00
.97
.96

~N N O O W

100.00

1,336,006,821
690,034,568
579,527,636
94,105,553

2,664,759,974

27,867,883
(9,623,399)
11,123,920

(2,453,134)

(35,165, 369)

5,364,434,552

(8,250,099)

58/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2024 31
1,330,915,662 (68,602,556)
706,152,147 (14,537,820)
545,237,651 (18,904,557)
93,956,499 (8,137,599)
2,718,952,109 (8,360,695)
5,395,214,068 (118,543,227)
*
2025 31
2025 31
Vinci SA 9.99
Compagnie De Saint Gobain 9.03
Vonovia SE 7.94
Unibai l-Rodamco-Westfield SE 7.24
Klepierre 6.17
Heidelberg Materials AG 5.73
Ferrovial SE 5.39
2024 31
2024 31
Vonovia SE 9.34
Compagnie De Saint Gobain 9.31
Vinci SA 9.05
Unibail Rodamco Westfield 6.94
Ferrovial SE 5.54

Leg Immobilien SE 5.41

59/117



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( )

16 12 15
51,639,413 51,703,736
353 354
51,639,766 51,704,090
51,639,766 51,704,090
51,970,693 51,970,693
330,927 266,603
51,639,766 51,704,090
51,639,766 51,704,090
51,639,766 51,704,090

60/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

16 12 15
51,970,693 51,970,693
330,927 266,603
51,970,693 51,970,693

61/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 17
16

17
12 15

16

12 15

62/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 15

0.9936 1 0.9949
9,936 1 9,949

63/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 17 17

16 12 15
12 17 17
51,970,693 51,970,693
51,970,693 51,970,693
13,977,022 13,977,022
9,971,025 9,971,025
9,971,025 9,971,025
2,299,852 2,299,852
11,051,457 11,051,457
4,700,312 4,700,312

(

(

)

)

64/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026 30

3,738,583,779

51,565,282

3,687,018,497

6,462,871,986

0.5705

2026 30

51,734,538

51,734,538

51,970,693

0.9955

65/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

66/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026
6,240

1,000
790

B E RS

B O &
i & =
£ & B & &
N EE=E
A =T 4 T e 5 AT FTAT A
F7 4 H—
2026

67/117




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

Wi E <« it =
BREBREARS
(ZEER  EAHE)
AT TAT A i ﬂ
*7 4 —
o R
! > 77y FxE—Vr— | = il
P RO R L—5—
EAERERS
= B . 55
:> @ﬁﬁ@{ﬁ’?f‘]’ v (gﬂﬁ . Eiﬁ%%)
<> (EWAEME, WiFT 1~ $
B
2026
2026
35 99,156
35 99,156

68/117



59
19

52 38

193
30

52

69/117

19

15

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

38

38 57
52



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
31 ) 31 )
« ) (

714,493 793,453
2,146 1,456
97,469 106,393
28,152 26,594
135 244
842,397 928,141
4,079 3,504

4,079 3,504
1,739 2,167

1,739 2,167
4,581 5,567

4,581 5,567
10,400 11,240
852,797 939,381

70/117




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
31 ) ( 31 )
« ) « )
111,840 118,793
61,941 63,835
49,899 54,957
26,274 37,429
9,147 11,598
5,300 6,100
152,561 173,921
843 1,276
843 1,276
153,404 175,197
162,400 162,400
162,400 162,400
162,400 162,400
374,592 439,384
374,592 439,384
699,392 764,184
699,392 764,184
852,797 939,381

71/117



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
(
31 ) 31 )
C D C D

831,711 986,072

1,744 1,657

833,456 987,729

535,266 626,828

36,321 37,983

12,678 14,810

9,142 10,285
2,853 3,477
1,336 1,411
4,952 5,396

593,409 689,908

102,583 99,761
12,440 12,561
67,728 68,762
9,611 6,611
12,802 11,826

2,854 2.772

15,681 15,792

2,755 3,389

5,300 6,100

1,041 1,251

4,265 4,955

2,434 1,989

1,764 1,815

138,679 137,828

101,366 159,992

72/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
31 ) 31 )
C ) « )
37
37
101,367 160,029
101,367 160,029
33,090 51,193
738 985
69,016 109,821

73/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
(

31 ) 31 )
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
162,400 162,400
334,016 374,592

69,016 109,821
28,440 45,030
40,576 64,791
374,592 439,384

74/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
(

31 ) 31 )
334,016 374,592
69,016 109,821
28,440 45,030
40,576 64,791
374,592 439,384
658,816 699,392
69,016 109,821
28,440 45,030
40,576 64,791
699,392 764,184
658,816 699,392
69,016 109,821
28,440 45,030
40,576 64,791
699,392 764,184

75/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20

12

76/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
31 ) 31 )
5,857 6,901
4,105 4,922
50,157 50,466
13 14
31 ) 31 )
402,468 457,262
2,434 1,989
1,265 1,171
1,169 817

77117




EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 31
790 790
790 790
19
28,440 36,000 31 20
19
45,030 57,000 31 20

78/117



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 31
790 790
790 790
19
45,030 57,000 31 20
18
54,510 69,000 31 19

79/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

80/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 31
31

714,493 714,493

97,469 97,469

135 135

28,152 28,152

840,250 840,250

111,840) 111,840)
T ey | ey |
T ey | @eseey |

€))
13 6 3 31

81/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oodoodooooooooooodod

714,493

97,469

135

28,152

840,250

111,840)

(49,899)

82/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

€))

83/117

14 31
31
793,452 793,453
106,393 106,393
244 244
26,594 26,594
926,685 926,685
118,793) 118,793)
T ey | @sess) |
S ey | ey |
14 31



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oodoodooooooooooodod

793,453

106,393

244

26,594

926,685

118,793)

(54,957)

84/117



13

14

31

31

85/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
( (

31 ) 31 )

906 903

1,622 1,867

202 206

1,590 2,109

258 390

40

1 49

4,581 5,567

4,581 5,567
100 100

86/117



13

13

31

31

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

90%

Ooooooooooooooooooad

18,290

11,018

96,474

12,357

24,859

1,898

336

17,350

11,150

15,653

42,481

44,190

4,854

40,523

65,624

87/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
ooooodooodooooooodd

14,542

5,304

7,818

29,194

10,206

10,968

27,704

6,672

40,093

5,358

19,921

9,297

27,194

38,025

30,523

60,037

49,307

88/117



14

14

31

31

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

90%

Ooooooooooooooooooad

17,360

11,568

95,672

12,966

25,920

299

20,497

12,657

15,924

46,440

46,322

3,329

40,747

70,786

13,856

89/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
ooooodooodnoooooodd

5,831

13,772

30,134

11,092

15,573

29,817

6,722

55,205

8,798

14,362

8,317

28,239

29,500

31,911

89,219

72,913

34,734

45,487

20,083

90/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

31
( ) ) « «
2,280 50.6 402,468 50,157
31
( ) () « «
2,280 50.6 457,262 50,466

91/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

13 14
(
31 ) 31 )
885,307 22 967,321 65
87,362 66 139,014 42
()
13 14
( (
31 ) 31 )
699,392 764,184
699,392 764,184
() 790 790
()
13 14
( (
31 ) 31 )
) 69,016 109,821
(
) 69,016 109,821
) 790 790

92/117




30

3,326

1,722

4,720

767,429
1.557
120,523
133
30,051

919,695

3,326

1,722

4,720

9,769

929,464

93/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



30 )

72,379
43,564

162,400

445,042

115,944

28,905
8,118
5,360

158,327

1,294
1,294

159,622

162,400
162,400

445,042

769,842

769,842

929,464

94/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

528,242
725
528,968

337,843
19,585
6,652
6,327
1,550
911
3,866

370,409

50,559
6,387
37,907
6,263
1,453
7,855
1,377
5,360
427
2,564
1,089
1246
71,933

86,625

95/117



30 )

68
50
693

811

87,436

87,436

26,421

846

60,168

96/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

162,400

162,400

162,400

162,400

162,400

162,400

439,384

60,168
-54,510
5,658

445,042

97/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

439,384

60,168
-54.510
5,658

445,042

764,184

60,168
-54,510
5,658

769,842

764,184
60,168
-54,510
5,658

769,842

98/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

20

12

99/117



(
30 )
7,123
5,368
54,946
(
30 )
27 15
235,062

1,089
644
445

100/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30 )

790 790

790 790

54,510 69,000 19
31

101/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30

767,429 767,429

120,523 120,523

133 133

30,051 30,051

918,137 918,137

(115,944) (115,944)
"""""""""""""""""""""""""""""""""""""""" a3 | qasey |
"""""""""""""""""""""""""""""""""""""""" @3.568) | @3.se) |

(115,944) (115,944)

102/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

€))
2025 30

767,429

120,523

133

30,051

918,137

(115,944)

(43,564)

103/117



30

30 )

852

1,641

35
1,720

407

33
30
4,720

4,720
4,720

100

104/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30

105/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30

7,980

5,967

48,538

6,828

12,314

143

11,191

7,024

7,805

22,903

25,125

20,347

32,728

6,120

2,592

7,830

14,653

5,556

10,640

14,976

3,292

106/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooddoodooooooodod

38,752

7,784

5,202

3,771

11,122

10,852

14,647

54,123

31,397

14,415

39,456

16,661

5,265

230

30 )

974,484 00

76,162 34

(

)

30 )

769,842

769,842

(

)

790

107/117



)
(
30 )
60,168
C ) 60,168
) 790

108/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

109/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UFJ
324,279 2026
10,000 2026
2,280
2026 13
400 2026 50.6

110/117



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

25

2025 24
2025 12
2025 24

111/117



15

193

UHY

12 15

112/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

24

17 12



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

113/117



31

14

193

UHY

7 3 31

114/117

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

115/117



31

15

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

193

UHY

116/117

7 11 10

7 4 1 8 3
7 9 30

7 9 30
30



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

117/117



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）換金（解約）手数料
	（３）信託報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）設定及び解約の実績


	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	３つの財布欧州リートファンド
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表


	２ファンドの現況
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第二部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３委託会社等の経理状況
	（１）貸借対照表
	（２）損益計算書
	（３）株主資本等変動計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３参考情報

	監査報告書

