EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2026 3 9

03-5555-3431

10 30

1/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@
1
2
3
&)
1D
2
€)
10 30
©)
1
0120-106212 9:00 17:00
https://www.daiwa-am.co.jp/
®)

3.3 3.0

2/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

(©)

Q)
2026 3 10 2026 9 8

®

0120-106212 9:00 17:00
https://www.daiwa-am.co. jp/

©®

(10)

®

1D

(12)

3/165



@

B R

B{IENHE - BINEHHE

B AYHE

BINAYEE

e R iy
2
w o
P

PREEREE (INEOES)

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

i
AERE
FOithEE

(E) %772 FHEST SEESMERBIRRLTVET,
EALIES
IR

F b

A7 L 3iw A

( 3
TEEIRE

EDOhiRE
[ RRIEEERISE
(HEES)
HESS
( )
ViR B
HERkHEBE

6
(A

F12E
(#\A)

B®

E0fth
( )

i @i

40—k
(SLHEE)

B*

FIUhH

IR
(HER)

Iv—Juy

ZEEY—
Zr2E

b it S i IO
TP

&b

=4

() Ho7 Y FHBUTIMER A EZ@EIIRTLTVET,

4/165



EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

12

32

26

12

480

5/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

O~ IN|F-

|||

6/165




EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodoooooodd

225

225

7/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

http://www.toushin.or.jp/

8/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Oooooooooooooooooodad

I Z7VE0OBN

ANDEFBLUHNEFICIREL. GFEMEDHRERZDHELET.

| 77vrone

n EHORBETIIESOREEEUT. TELTHRHDESS KU
XEFIICIRELET .

#U—(CFERR A S ESHET.

SATATF—=IPURTHEEFICRHUT. [REFATI[ZRILI 1T ]
- (BRI TID3IDDT7 /R SBIRTEFT,

8517

ERMEORENEHEE EEMECHREHEE [EFEHEODRENEHREE
BHUET, WHLET. EHLET.

| 2 [l
=k 10%

47 10% (20%) 20% 20% 80% 30%
= 45%

947 20% 20% (20%) 15% 40% 60% 35%
947 30% 30% (20%) 10% 60% 40% 40%

#EARSE A AR RS CEAL. BB VETEIIEICIVRRNICHNR TORARREH T T 0D EBHET .
# FIREF202658 1 FREOEFAERS O A-VTE) ENOESERIENGUET. Zlo. BRI EBELES 0L,
fircalEI S AMENLERl M EUET.

9/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Oooooooooooooooooaod

3 BEESER HAANDORELCH>TIR HFAEHE XWT7/EF-
AVYIWT4 T DIRENSERZITFTT .

ERZ7OtEA

BEREEISR OBERETSA (202651 HEE)
EPE
IR
P
B

HERSEEORE -FARE O EF BRI BEADREEEEL.
AERSHEERAELET.

OFZP RO F T OBMEEEALET.

BENSRIPYREAN O EBRERICONTIII TP ROV L
T4V OMEEEALTHEANET,
OFERERE (AT IHRESHET.)COVTR
K7LV AI A OBAEREELET,

BEEHORE

#Ra XHOFVR- VYT 4T
BF  II: 2006878258

t o ERETREE

WHAS 7P REER. 2R T O XS FR E R E— . EsERI YL
Fo TR

10/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Oooooooooooooooooad

BN ESHICS I AT /EEROBECH NS TOER
[ ZrvRBREICSITEERS ]

4

FEUETE— e,
M= 2aUT i
1=T AR

(E) LicOMRAIC 2L TR, RELTTONIB S EUERT.

[ ZPREEFOER ]

[ FrRERERE DrorERRsOmRSE. @2 NENERE ICREHEOTR

!

v

{Iﬁx—??iﬁfﬁ TPURF — 9 R—AE LU WERE T 7 B, 5HF
v

{ 77U RAE BRI T SNEHE. RIEE. TATE
v

[ IR TRIEE. EHRSENFRL. B URERE

(#F) He@ OISOV TR RELFTEONSREHEYET.

11/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

77 VFOHEB

OAADRFSLURISERANERANR LT SUHNORAEREFIRETI[Or/E-37- 27 2]
T,

LR N

o 0 5

B S

FEHRE.
| magse

#COLAR [ SRERESOEE =TS8l T,
HEFRLICH 2TRIEES A 7 [ZRF AT [R5 FIORRL 27 AP FRESREEHUE T, SOL B IRERTIC
#HEEnETIL.

SREERISFOEA LR ERORETRUICER TSI LERFLLET,

FREOEMRERCEATAREL LS. TROANETENTFHINSEE MEBOENIZ) ool E B SUITEE
NECHIQICL-TIE, 772 FOHER - I0EEFTENELNIENEUET .

4 BF6H 158 (KRB DB SR ERD) [TREZ{TEV. NGBS
[CEIVTNBOFERETBVET,
@ HicHEt

(BT REAS . ERMEFEORESSRE TN (FERESHFT.)FLLET.

@FRIELT. BAEEROKESEYRL THREMERELET, LIEL. SETRE 2 #o
WEICIX. HRETRDORVLIENBUET,

HHROSEEOELVSIUTOSRWMCOVTRITIHOTEISVEE A,

B EEAFIR

OBA~OEREAR. (TEVLFEEA.
OB NORENSICR. BRERITELA.
OANERE~DORANSICR. FIRZERIEEA.

@
2014 11 14

®

12/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

Tl 4
1
Tl tl 4
)€ 2)
2
t Tl 4
« 2
Tl

[EE

13/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2
3
4
€y
2025 12
414 2,454 1,896
1959 12 12
1960 2 17
1960 4 1
1985 11 8
1995 5 31
1995 9 14
2007 9 30 29
352
2020 4 1
2024 10 1
2025 7 1
9 1 2,608,525 80.00
31 652,132 20.00

14/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@

15/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

@
@
1
2 1 6
2
2 2

1
2 1.
3
4. 2 1 14

14

A W N P

16/165



®

[

DruREEE
DERTISDEATE

W EORE

Brpian

@R EEORE

ERTEE

2rUE
e

EDINETOOOO

O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

T

UZDER
b _I2EL S i
VTS PUA

IPE
i

EMitE R

~=

iR s

B

URORRIR L
= |

FOSFIR -
bl kvl k5

FOEM =SSR

uz?ﬁ#ﬂﬁ_
A

REIVIST
FYRE

CI0 Chief Investment Officer 1

17/165

CI0



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

Deputy-CIO 0 5

Cl0
0 5
CIO Deputy-CIO
1
FD
10 20
FD
2025 12

4

18/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@

®)

100 10 100 20

10

19/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

FOFs

80

50

80

20/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

2014 11 14
6 15 1 2015 6 15
0.803 0.73
FOFs
BBB R&l JCR
S&P BBB- Baa3
CDS
80
BBB R&l JCR
S&P BBB- Baa3
CDS
80
10
5
2014 11 14

21/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

6 15 1 2015 6 15
0.374 0.34
10 2014 12 10
10
10
2 0.198 0.18
2 3 0.242 0.22
3 4 0.286 0.26
4 5 0.330 0.30
5 e 0.374 0.34
FOFs
BBB R&l JCR
S&P BBB- Baa3
FTSE
80
BBB R& JCR
S&P BBB- Baa3
FTSE
80

22/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

10
5
2014 11 14
6 15 1 2015 6 15
0.473 0.43
FOFs
DR
DR REIT
20
5
2017 3 9
6 15 1 2017 6 15
1.0681 0.971

23/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

6QG

FOFs

REIT ETF

GQG

2019 9 12

5

14

1.0131

0.921

GQG

24/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

LLC
10
20
10
236
341
10
61
10 20
2022 3 7
3 5
0.7381 0.671
LLC
MSCI MSCI Inc

MSCI Inc MSCI Inc

25/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

10

10 20

2014 3 10

3 15 1 2015 3 16

0.418 0.38

0.05

FOFs

26/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

10

10% 20%

2018 9 10

5 14

0.2981 0.271

27/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

CMBS CMO CLO/CDO/CBO RMBS Agency MBS
REMIC ABS
1

S&P
S&P

NDF TBA
ETF
CDS
ETF

PGIM PGIM

28/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

60
+50
+50
25
+15
10
30
+ 2.5
10
15
50
2015 8 11 149
5
100 0.30
100 200 0.28
200 300 0.25
300 0.15
0.08%
4
PGIM
PGIM PGIM
Co.
Co.
KPMG

29/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

2026 3 10

1998 4 28

1998 6 16

1998 11 30

1999 6 24

1999 10 1

2001 4

2006 1

2007 9 30

2021 4 1

2024 10 1
1988 12 (PAMJ)
1998 9 (P1J)
2000 4 (PAMJ)
2000 4 (P1J)
2001 11 (PIMJ Inc)
2002 2 (PIMJ Inc)
2002 11 (PIMJ Inc)
2002 12 (PIMJ Inc)

2006 9 PIMJ Inc

2006 4

PAMJ)
PIMJ Inc

30/165

P1J



@

2006
2006
2006
2006

2007
2017

1985 7

1995

1998 7

2000 5

© 0 o o

10

PGIM

31/165

27

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

32/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

¢))

33/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

(©)
37 6
)
3 MERA | < |
: ; ARUATRENOEY 5
: BRUAT AR MY SE=S o e BEEURHIERITTS :
{ U R RN S S W EE R RBOMBE RN S :
: mEE HEER AR ROERRT EEFADEE :
: URTTRIAY REH | :
EAURTERNICHTSAGH
: MU AT SUANI A D BADAT-EE ;
; ERSORRICNT S RAONS T ———— :
MBURD.BBYRI S LR —
{ BURIOER ;
g IR EOER RS ORE EHUAZEANOEY 5
i , EELUNNREERETS !
: RANRONR Y T :
i BEIEE E FEEE DR DS :
i DisE g
: -BrEd :

34/165



EDINETOOOO
O00OO000000000004000(eo6748)
Oooooooooooobooooonoad

| szmm

TFROSS7}. 7r /P BNBHEI S AEERNC BT S LSICERLEBDTT,
BHOSS7RBESEMICESTSFMREE (SAXRCSTSEE 1 FHMORBE) OFS-BA-RvE. 77 7E8
SO ENSREIS AT DVTETLTVET .
FEQIS7RIFFOAESENICE T SRR EEOHEERTLTLET,

( ZryrOENRERssREMEABRSEEONE ) ([ O ERNEEED 52 LOREROHE )
Sy IUVINT2EETAT)

(M) (202180 A ~ SR A} (%) (202191}~ 2025512 )
EL T + 100
15,000 L
10000 £ — - i ] =
L0 | b

ﬁﬁ

1 4 s
) R . g
— L R R ) olxid
| I R O L
——HEAAERATALEN| LB
- -108
0311 HE 20331 241 0F51 bR H] Bt Bl RAls EADES SxDE =AD0 FRDR
SuF AU UTIZA(ERILTFAT)
i} (RO2IEL A ~ B AE 2 A %) (202141 B ~202sdE12H)
20,000 108
15,000 W 7%
100 | SR
5000 1 o -
opllmluy o tillntly, g
T o
| - 0 —_—
| e A R T oRxE
| | o Tl
T ——seeasnEsamaw | 0 T | pea

A 100 -
F LR 3 o8 04 354 0302 By BEM AR ERAEA Bx0E 2ADA FNER

35/165



EDINETOOOO

O00OO000000000004000(eo6748)
OooOooooOoooooooooboood

Sy VYT (HEIAT)
1Rl (2021401 f ~2025 912 ) %) (2021401 = 20354012 8)
10,000 1 :
18,000 ”
10000 |
s000 2t
0 8
25
. A0 s Y
— O SRR aokxy
e oRnE
— EARRRE SN A

e R 2031

-100
i M5 252 v’ Bal RARS ERAKE Bl AERE FRER

HERES AR 27 FDERHRERELTLDBOTREREIE A

ST FUFOFMBERE, i (BS W)E SRS I AR EAL e OEHFELTHRLZBOTE) EROREmoR D
LVERH L - s 2 E X T,

77 ROEMRER CHOT. AESEMSOT —FFRY TEEVESEL TOL— L TERLTUET.
MEEREFRCEATIT —FFELRSCRERINE LA
DEMREFFNHTEELERC S HES . BHTEENMIC OV TOSB|RLTVET.
A Y F I A I VEC BT, D@ EY T SEE 0. SEFRIC OV TAVF T —INEN R AR TABLTERLEY.

FIfEZ S A0MMITDNT

EESidH TOPX

oS5t & TOPXNOE BN S & UFERC O SO BT . S At PR EL R R AT FIOLE
DR L TP & LW ET DD S T XY, RROR Y. BRDOLE. BA LA RERCN TS
FAT DR/ DNDE LU I SR R L I T S T AT O R LT R
AEnOHRAORHEr R LROMNE. AR TPl REEALEL A

MECIO2 U YT eI
(MEZhad. =230

MECIT T — oy —trast
A2 F I AR RS, F—2)

MECIDP A o D A BEUMSCIT T — 2 g — b W7 A2 MECI Inc. (IMSCI ) 430
RUEERTY. 77 R NECICE>TRE, 8, R BESNI SO TREC MSCIRET P/ HE
EREZFYEFRINTVEA ¥ F 2 AKMLT L EEREEAL A RRRAE TR VT RS
SEIMCEALY (hitpsy Avww. dalwa-am.co.p/specialreport/glabal market/notice.htmi)

MOMURA-BPIEMLE. i 2 F a— el — Ud —F Lo LT » TR T LR T SEATRTT
NELRSER0NEEEOREEETNEERRERT, ~ 002X B RCE TV TSRS U EE

BEEN NOMURA-BFIER H=b Pl O =T AR B A RS TUE T NOMUIRA SP I 0 ES R A - O — LD
BREHICNELTLET, 2. M SEnOERE. T2, N ERETILOTRES, 7PUED
EHERS ML T IREEALER A
FISERRERA >~ Foaa FTSE iR 2 F w2 U2, FTSE Flxed Income LLCICEUERENT LSRRV Fo T ATT. BT
Tl @R (B Fr—2) [ZFTSE Fixed Income LLCMIDMEETEL, ERICH T ST - TOMANIZFTSE Fied Income LLCHT

LTLET.

:

FELM A -d R
AXFeR2— IN—TT-
F=Irwd TO=1T FI1T=
LAFARI=2)

IPENS Y HIRAY -t Y Fud R~ TT—Y 2 T—re F0—il F40— 27 Fi. @
HEFEVES ST RN IS ERELTVETY, LR Mogan2 200 EE-EE ST 00T
R L BRI RS TEEL TR, P, Morganhs O BHiic L S5 # G LIS SHmEN
RN T B SRS N TR A

Copyright 2016, LP. Morgan Chase & Co. All rights reserved,

@

)

3.3 3.0

36/165



®

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

1.078 0.98

1.188 1.08

1.298 1.18
0.35 0.60 0.03
0.40 0.65 0.03
0.45 0.70 0.03

37/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

1.51 +0.20
1.75 +0.17
2.00 +0.15
1
2

4

®)

38/165



15

2.1
0.315

2037 12 31

20.315

2037 12 31

15.315

15

15

39/165

2.1

20.

0.315

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

20

2.1
0.315 5

20 15
2037 12 31
315 15

15 15



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2025 12

40/165



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@ (2025 12 30 )
() ()
2,269,410,843 99.51
2,073,363,400 90.91
196,047,443 8.60
11,165,170 0.49
2,280,576,013 100.00
(D
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3 62,657,328 11.21

205,806,809 255,610,569
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173,921,475 196,047,443

1.2358 1.3738

5 125,711,998 7.57
155,357,409 172,703,142
2.7303 3.0550

6 37,555,144 5.03
102,538,710 114,730,964
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11 2,300,281,425 1.2448
12 2,280,576,013 1.2419
()
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000
7 0.0000
8 0.0000
9 0.0000
10 0.0000
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4.9
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(4)
2 3,748,895,015 1,720,674,500
3 1,715,643,719 2,422,659,628
4 889,355,630 2,206,701,243
5 539,465,549 1,177,817,527
6 614,944,954 1,264,863,166
7 546,696,079 963,200,671
8 803,622,083 652,862,137
9 237,840,198 475,016,265
10 178,088,975 764,612,493
11 148,301,038 587,858,524
2025 6 17
27,038,883 290,298,886
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