EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026 15
24 2025 12 16 2026 15

12 32 12

12 32 12
03-6691-2017

1/98



5,000

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

2/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

https://www.imaj.or.jp/

3/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

M7 7 PR ERER &7 E T,

FebBER 7 7 - Feid, —itHAEANEEEAERSHRIICED ST EER IR TBAANERBEAS
AEN OBV EERENATFEET AT T FEREnInET,

MEEN e SRWERCORMEAOSHTE ST A —R8ThsH -0 oM@ Es S50 AR EIERE
HEIIRA R T5—2ETHLE 0 ofRHS 2 v g4,

M FAEENSEEEGSHS L7200 ) — FEICE, FEER10% AL A LT L 5 7EElE
OEOEERGEBHAETET A7, FERIC W TEEOEN~OREERERT A LAEAHD, Yk
EEA NI ERE R - MERNOEESRE UEESICE., KEBRERBRETAZLERD

NET /

<77V RO{tiEH>
LIFPVRDBREFIREBNRETDHERE (UBS-BUMNRE) ERER- ANSTI—T 7 R) & Fm
DEHBERIEIFTC EBLTVWSI—O0BOA A EREEEZmA 5 (U—~) . FE)EETL. 2R E
FRTCE 7 [ U Eh EERS 8k | S TESHTUVE T,
1&;2}5}\ %7;@‘;/}\“[&& REWRETDHAEREICDITD RN EIER Sk 7. LED RN — S &
EHTNET,

B a7+
BFEAE LIFUR BH o
ERg - . B REIEERS i
S S5 <l SNERIE —
B spe CODTRZZYE JTes L ot W
§ BEEE g' g uUBS-
2 — BB MBS0
T N g P
= ol ALSFI— 2|0
w 2 & Tk Em
‘ =4 BEATVay
FELTHHEDRHE HY3 2

#1 PR ERRE T O EREICBI S EUNEIERER | 2, LEDOFHMNI—E ] EEDTUVET,
2 YT7FURE. BENREDNEREICSTDUBSERTO VN YT EERF TSI 2 RT YIRS EEBUT, RENICHMNU—NEDA Fa
S |\ SEEA J2/a/mE | DRk 2R ITHDE .

4/98



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.

5/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

UBS - (RN BNERLEMR - ABSTI= 7/ FDiRA /b

FHBENREDFYETR. BRNOSBEREES HAIC LELTVWSI-DEOTHESFELTREAR(U—). TRHESET,. REEEE
EE [BMNFREREE] SESTLET.

A BN EDORL b

o @MU — Dk
. EESE - S7{ LB
sk CETBENT
=i \ ﬁmmmwlgrz
Eﬂ‘l‘l
HO—IOVTR—I3 | U—hOFIEHIED
FIEbERDLD ‘ g_}bﬁ %Eﬁée:;)
UZAOEERE .
EUR 5B EERT fﬁismmﬁ
o —=pk&iF

KEDFEEREISES (Real Estate Investment Trust) DENFELSfcBOTY, /1F¥UAT
[FUKU—k, Z5/ATES | ICHRELEICI OTHFHDEREDET,
SHORARNSROICEE T T APREELLEOFABEEFALEHAPTIR TS ELTE
BRIGETLET.

A 1 -DBEOFEEEEN
STOXXEMB00-TEEIE#M STOXXEMB00E T - Sl
o (2008% 1 A% ~2026F6RE) | 10g (20084 1 B ~2026F 68 %)

800

600

400

200

0 ; " L i L i i ) i o A j A i i i A i L
2008 2000 22 2004 2006 2018 220 2o 20 A 2008 2000 2012 204 I 2018 2020 2082 24 20esiE)

#ESTOXXEME00O T MERME MY — FEFBERT THRENTWVET,
HAR L =L =R T2 DAL SAMER (202657 A27BRE)

¢ LEEDULDEHAB BFPROMRZTE - (REIT S BOTIEHBDHE LA,

6/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

A EFIK—T VA EBESE

TSR UINSR
BRI M CREDRE LA A SIS - AR L
N SF IR EEEMIC T G T, TN SF R U T,
BIEADD T ERE ERADI I FERE

» SEAOITA LR 10% [CEDESHE

WA =L =0T -2 (2026F6R%RE)

[ERIFSAEL] TFUF 0.7% F—2 FUP 0.5%

PANSL I 24%

A
11.9%

AT 202647 A28WS REQUBSEHE T —S £0NL-SAMER (202647 R 27 BIRTE)

A o5 —REBIRER SR

wo9— | S m ERAS
o | IEANDILIOTANIME | TFVR  SRETINERSERNT SEMEAROU—
Zixir oA T T ABMFEFHEITS
FHEH 4 SAT Ery | EYBAOTHEMSS:
' T ISR | A REEEURENOREA
B IS5UR A5 - BEEHESORAMESH
IR J14 ISUR | AF4T  EEBREEEIDTSYAOATRIAH
ORI ARAY M - EBRAD 2 TSIREEH
NA TSI TFUP I o l P SRt e il AT A gt

HAF | FIe— L) =M F -2 L0DLFAMERL (20267 H27 BIRTE)

S LEDVHEDZNB B ROERETHE - (RAETDEDTRIEODHEE A

7198



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Oooooooooooooooooad

L BR ODEEH
O —EZRENFIRENRELFT
@301V HLAEINGEESTHHEETVET

GRRM—FELERBEDE LMD ERFTEDIHITT
J—IA 72 3RO EROBRHR DS

B EDRHRO—BESESHBIEICED. FTav TP LERBLET

BENDED RO LHD @I =ELi @ D30 /
b i ] .s{wmmaﬁttmvj A VA LIEA BE@mEH~D % | e
“ .'..-' E' / L..".-'*"-"

S = + wTE Y - LR
HOAITELEH RS

W PR ED 7 FORMEICHTLHBO—STED. v~ TERELLHOTRESDFRA.

8 FESIZRBORECHLHS0%OHET I-LA T a3 OO ET o> BE0. | DOERITERRICE I3 \E 0/ A-JERLE
SOTHL, Y77/ FEEORBORSERLICEOTRESEDEE A

HMBRABE  RECEDBORISAZMVETIESEDDET.

® 2B A T avFmbELIL v I ENFBIhDF T 3 V5 ITRBDE A
® MU —FEOFHABLVBHEDIELDDZ 100%MNADDIFTEHDERA.

UBS - BRMNABNERS &M ANS T =T 7 IR DI EINRDA X —/ (fil)

i LR D 7 /T, B E mE S SIRIC ESL TV 1 -DB0FRERRERR S S (U—). FREE. RN HE (B
TRIEMEYE | BT LIET,

| FRORGEE-BREFEE. 2TRAKI7V/ECBIIHLETE I 7 VEOLFLFRTDET . |

PPN
CEMTREMBEON - FO-LER> CARNN-FI-ILEE>
BMNTHEMIMELE RNTRHEMESTILSFL  BETUSPLA

% 16.5% 2% 6.8 2

F v E5 ARG ‘

&EM$NJEHEJI$H'JJ:#EU} MBlcHT 31—00
.I:HE{DECI%EE

tHA | BCS . B BB LT L.l L EF L2026V EeHRl R ORE |F—F 2 E . BREEALSAMEE

# RO A=ITED, §H) (—FI1=)LEBOHEITE R RIESICLD EiRDiEhSk 2 VTSRS TLENET,
ggt {Er;% E#f_;ﬂﬁl;_.; DA F2a T EF LORENRSTES—A. BN REREEO@HEEN A E L — FOZEMFICLDERE

* ;r:fﬁnmam;timmsuéa::muimaﬁﬁt-m R D i . BT A 3D D — LA TP a e il O — A T ieaelC
FENFNREDIVASGBOET,

BENE A e LS P ADKER B ETEETED. EROTERBICSIOERLEY. . 4 LS EHIIREEIr I8 S
HETHD Y77 FORERSBREDEY . (NSRS, B 77/ FOESE 77 Jh’l._ﬁbEﬁﬁ'ﬁ'-ﬁ-m’m?ﬁltﬁmﬁﬁt%mﬂrﬂﬁ{ﬁ}i)
CHTEERET. TN TERETY . Fo. FHE. NS DA BEHIEBLTLET A.)

BIPEEI. 07 AA0REE PFCBISEEFREA COESE T, T0EEREBIRCDUT OERLEY ., TOEH. Y07 LD
Rl 77 /FOEBIMEFEPRASTONDSE. REENET (FaE) LD, ERLEDT I ENSBEDET,

%E z ﬁ;'%t-‘ BENRET NERELCHIT 2 RN FDERER]Z. LEO RN — S &
M7 URCHI BREET7VROBEARBLSBHACHRDEEEEHELTHVETOT, §il8
g’iﬁ;"””‘m MBS NI DA X— T (B) | 24T 7 RSED IS RSO X— ] SR RIE

A whLRe 27 A%

SLEOVDELATEIFROERETE - AT 2BOTESHDEFA.
15 15 15 12 15

8/98



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

9/98

2034

15

UBS



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

<Y77yrvEF>
3OO BKMY — b 77 F
<HNEEEEK> <wHF—Z7 K>

UBS = BN A8 i Bk - HLF wF—T—

AWFTV—=TrF v —=TrF

<EH2t> <ZRESt>

BLFTEY R iz | =% URJ MRETHRAR:
<XV A v MRS H < > ({ERERtEE DS B ETES)
(1% 2654 E o0 i B 45 1)

<HANZESH>

BRI IO RS - D AZx<A5—=h7 2}

Bk V5 12 B 5 B4 L L s
<Rt >

(ZREOBEORFE . T, — i
DOEFOHROZH L2 4840 R,

< >
ATERE - MBI ORI, R4 - [€ > iﬁi)
B4 - — BB ORI, RE|IHE S -
DR T TR )

10/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026
6,240
790

2011
2012 2636

2026

400 50.6
23 21

390 49.4

11/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UBS

UBS

14

12/98



35

116

13/98

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.

14/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

BEHRERS (6 ARE)
OEASELZRER LT 5 6 ARETHEL
@A 1| (FR Ef) SaEE R,
@EA 2B E G # A G U P B o A 3B S L ULk sy B #HE
FHRIEL, EAEHERSOKRELE THRIE,
@A oo Ji P A HE % BT,
OREHREE SR FE YRR

o wEer, EAHBEFCED
<A, pUR, ERFORE

EAMZ 7o Fv3x—Y%— (44)
BHEREZGORE LT s, WM

KA 2R BZ®ESWT, TRy b 7ar—vavic
Jrét, WUEE YA Lo TH— b7+ U AEAORBE,
FEHEOETE

R R L= — (14)
R— b+ 74 UAEAORIT, W, iE,

— & TT SRR, EE. U2 EORR
RE. ST

EAEREES (SAEE)

OERSEL2ZEBR LT 5 5 ARE THE,
@A 1B (ER] ) 284 BRfE,
QEEHEREZESAEE L EEN R e, SAE, ks

AL et 2 ek,
@@ EERAFRELRAMIC o, B L, @R RE,
CERFMOEARE, ER 7ot 2S00 27 O45HERE,
ELERIEEHRES S, ERAYNECREE, WHEET,

ALTFAT A F 7489 — (14)
DY 77 FOEEERHR, ERNGEE S oETRROTE
=FZV w7,
@FEE T, EHICE D 7 ok 2% omEiEORGE,

16/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026

15 15 15 12 15

35

17/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

10

236

341

18

19

10 20

18/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

100 50

19/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

21/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

37

22/98



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,

23/98



EDINETOOOO
O00000000000000000O(E26704)
OooOooooOoooooooooboood

2026
(BE1EHR)
Ir7VEOFEHEEERY FrUREORENGEEI S ALOMEEDOHE
SEkEEEREEEHRORES TS50, IFVRERBNGREOUAIEERNICHETES
FSERUIEBDTT .
2021 8HF~2026F7 5% 2021488%~2026F7 5%
() (%)
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
5| Il il
zoooll——— ot ool o2
T
-20.0
-30.0
-40.0
-50.0
NVEE NDETA  NDRTE  NMETE ASEIE  NNEE  MOrUK Dk oD HEEs DADN CEDR FRDN
B YTPUEOSMBAE(GH)  — R SRR () L §i ] Ml & Tl W N B/l
* DD 13, 2] B RELEBOS =
aﬁ;lfraﬁﬁggtﬁ?}?gﬂmgggig?gmxtu-m 772/K{B % 1| EME FRES DA D TR
LErEHRERsRREEESraUEY. Tk 96| 183| 227 162 &30 6.0 10.2

5} A P 1% IS 8 AR BRI 35 M D D EC R M IR ELIs BO&
HELT LI BO T, EROE S G RSB S mxE| 40| 5S505| 557 71.2 06| 154] 245

s BMB| 2231] 2a71] a58] 297] 269 a6l 427
*EMRBED, 2021 £8ANS2026 F7TEETOEEERL +2TOABISANY TP NORENREZIBIE A,
BI2EL 1 FHOEERERTLICBOTY. #2021 8ENS2026 F 7 RO SEHMOSARICHHSEE 1 FEO
B8 5 2 D TS i - A - H!J\iﬁiﬁmbf"*ﬁﬂ)“cm
#RWE LI BB 3 R

*ﬁ?ﬁﬁﬁﬁﬂ&ﬁﬁﬁ!*ﬂﬁ@ﬁg$?m

SEEISADIEH

Bt B EE TS 8 (TOPIX)

e - MSCl D29 1 - »Fu 2 A (BR<B=E)H~R=2Z)

SREE - MSCI IV —2 0w —irob-A 05y I A (@5 —2)

B - NOMURA- TR § 23— 2R T I A B

SN - FTSEtt REF-r »F w7 L (FR<EE) (H<—2)

SREES - JPEILH - HINA D R o T A —T - —2r e T O— 1 F 4 =2 D7 B ([~ —2)

RS SR 96 8 (TOPIX) | 13 L 3L P XS DAOIME T, COBBOWH . MBEORR, WABSKHERICMNT DT XTOMAZ

#HASHIPXERPELTLET. Sl S PXEHIZ. TOPXOEESLZAROAEOERE. TOPIXOHEELZREDRIEELZ
TOPIXDEROEB &L G EADE L ETIENESLTVET.,

[MSCI D24 A - T w2 Z(BR<BHE) (3. MSCI Inc. FFIELHMIEN T T . EFS8ICI T SEEHE. MR B H 7 D — DN
MSCI InCICRBLET . F2.MSCI Inc REEHONSEEET 2 RULAREFLTIENEELTVET,

[MSCl TR—/a-F—ubeoA UFwD 2| £1ZMSC Inc FRELE ERORRERIHESOHE R TGN T, i b
EA—RCHEENEY FENICHY 2EFETODNN R EER T OMO—DOERIZMSC Inc.[CRBLET . £12.MSC Incid
EEMRONSEEETOHAIRTFLAREFLETOHAEFTLTLET.

[NOMURA-I/E- I3 —T A - o »Fu7 AEB] 3, B 74 Fa— Ve —- U —FEIVH T4 2 TRABH M ART 2. BAT

RTENCAEANEROMESEOHEERHTRINGENT. —E0EANBRICIE IO THRES N BT — 22 UF 0/ 71—

TYAEBICERS NET, BIERICA T 300005 EEFOh—OENISE 74 Fa—2rU—-UY —F RO HILT 1 T HR

‘i‘?i ICRmMLTHBUETFE. 1 O T a—2vU— U —FEO0HIL TSR at 3. D/ FOBRERICHL T —NOREESS
OTEHBIER v

[FTSEtEFEN 4 > 72 2 BR< B} |12, FTSE Fixed Income LLCIC&HW@IEX N, BAER R EZEOEMAOSES REEESTEO
FHESEER TS LIRSS T v ATY B8, FTSEM FRER-r 7w 2 AIRFTSE Fixed Income LLCOMIRMETSY. FHRICHTS
T AT OIERIFFTSE Fixed Income LLCABLTWVET,

[PELA - HIRA SR B oA 2 FWwI A~ TR =V T T—=bww-d 0= F 1 =277/ RS, SiREORILIE SR
MBOEEERSEHICIPELAY - EFa1UT— X TILIIL—DRERELL, Bl — AOWE - T uvI ATT. EERICET S
R SRRSO HEE. FREORE. 1 AZOM—OENZPELA 2 aUF— - TILTILY—ICRELET.

24/98



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

25/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

1.948

UBS

0.54

10

65,000

20,000

26/98

12,000



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2.1

2027 1.1

20 15

20 15

NISA
NISA

NISA

15

27/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

28/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

e SEH
AR ____} HAAES (9B
o . P
o
: O 2
m% % E2 AEBOBIED
1K) i gfg ~ BREAELTELL
T L]
S 03
EEHES (B8
----- =5 TAIBES
% (7L (JEEB)
2 i) 7
m% i Ac
51 0 2 - | ARROBRED
* 5 %

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

(BEBH) T7/ROBEEE
BEROEAREENRIEE (20254 128 16H~2026F6H 1 5H) D#SEEER (F3)

REERO+) BREEERADLED ZOMEADLLEE
2.43% 1.40% 1.03%

MR OER - BIRCHh ol B AOEE (RBICU T, BABRTFER, STEEEFTER BRUBIMESES HizkkhE
T ) ERRIERO TR EHE O S RAR PO TOEHEMER (1 OX4/20) ZRUCHTIRUREER(FR) T,

HZOMERADILER. IFEE TP/ RBRUN T —T7 /RSt ol B AZES HET .

¥ OFRDEREAGELIP/RDERF. B LS NICBRDRIESIEEaDB0ET,

¥ LSRR TEHEINCODOT, CNSDERSLETHEETHD. RBICRELCERADIERLERLOFET,

MFMICOTEXRLTIFBEADERRSESE (M) ZTELIZE L,

29/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 31 )
« ) ) )
3,209,004,637 89.65
11,031,564 0.30
- 359,346,404 10.03
( 3,579,382,605 100.00
30
( 31 )
() ) ) () 0
UBS
3,327,634.474 994 .51 3,309,395,559 964.35 3,209,004,637 89.65
11,051,457| 0.9973] 11,021,618 0.9982 11,031,564 0.31
31 )
)
89.65
0.31
89.96

30/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

— 51,879,582 100.00

51,879,582 100.00

31/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

Ooooooooooooooooooad

31 1
1
) ) ) ()
( ) ( ) ) ( )
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
23
19 15 3,637,260,458 3,666,579,706 .5583 0.5628

32/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooodooooooooooodd

24
15 ) 3,658,315,283 3,699,438,990 0.5782 0.5847
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
3,879,523,836 0.6019
3,470,327,113 0.5408
3,708,043,525 0.5808
3,709,086,344 0.5861
3,676,721,842 0.5823
3,579,382,605 0.5742
)
> 0.0390
28 16 28 12 15 )
° 0.0360
28 12 16 29 15 )
! 0.0270
29 16 29 12 15 )
8 0.0230
29 12 16 30 15 )
° 0.0220
30 16 30 12 17 ’
10
30 12 18 17 0.0150
11
18 12 16 0.0130
12
.01
12 17 15 0.0180
13
16 12 15 0.0110
14
12 16 15 0-0100
15
16 12 15 0.0120
16
12 16 15 0.0120
17
16 12 15 0.0140
18
12 16 15 0.0115
19
16 12 15 0.0110

33/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oooooddoooooooooodd

20
12 16 17 0.0095
21
18 12 16 0.0125
22
12 17 16 0.0125
23
17 12 15 0.0110
24
12 16 15 0.0110
)
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 23
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 23
18
12 16 15 2-1
19
16 12 15 12.4
20
12 16 17 13.1
21
18 12 16 0-9
22
12 17 16 11.2

34/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooodooooooooooodd

23
17 12 15 9.4
24
12 16 15 >-5
100
) ) )
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 )
17
16 24,665,863 574,570,799 | 8,420,028,444
12 15 )

35/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Oodooddoooooooooodod

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
24
12 16 258,381 188,922,693 | 6,326,724,284

15

36/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(20267831 B1RE)
EEMER- S EDER. TECDER
© BLAE(TER - FURAERSEROHER © BEAE(TER & I AERSER
%?g];ﬂﬁlﬂ (2014478 18)~2026£7831H I BONE0) 5.742M |
14.000 it FUEE IR 357985 |
12,000 1180
10.000 | 1150 © SECOHERE (1 HOSMED. Bis A1)
8.000 | {120  [EEEEEEEEE . Sl
&.000 ¢ 90 20264 3 A 45M .
: i 20254128 45
pyisisl SO il 2025% 9 A 66m |
2000 Bl e nasan =) | j S0 !
e _. 0 2025 6 B 70m |
2014/7/1  2017/7/31 2020/7/31 2023/7/31 2026/7/31 e 5210 |
*HESABEBAOHISIE. HER B3 1) E/ALICOOELTRRLTULET., '
FELEEDOR
o EERCSH 0 EERFHEA LI 1054A
HEOHE | #@AlE | | | b ] | R | Bl | SAkE |
UBS BRMNFRIEBS®MK R MST Y~ g0 ece || 1]/ pigMEnt 75V | 83%
ZrE : | 2 | T3 /I4T FEEHK | Ry | 83%
ALs wr—J=ll w7/ E 0.31% | 3 |9ZA/N-05LD-OIARNI—LE|  U—h FIA 7.8%
[ 1 | |5 |oLET—N Li—Pp- T 6.2%
& 1000001 | e ! lacs ol S L
2B 6| 7x0E7L | EBMERS | NS | 47%
7 IF44N { B w5 o SR, V3,
| 8 |v—U>-7ONF4—XSOCIMI| U—k | R~A> | 4.3%
POFACIFAFIIANMAOVEY | )
. 8 |1 EEFR _Eﬁiﬂﬂﬁﬁﬁ- A _ 3'9%.
N0 TNV -RFUPILK | RBmEht] K v | 36%

#HEMHEE A LA 02, 20265 7HA308(RIBEFMIDOEDT. UIFUK
TI22026F 7H31HOEEMRICEBREINET.
#EMEYVLE A LW 108MOE AN LRI, 2772 FOREERLEICH T H5F M

DHETT,
FRUNEROHER (BENX—2R)

30 | 24.46%

20 | 14.86% 12.88% 18.37%

10k 9.25% 10.41% T
20 F : -12.09% -13.85%

i 19.01%

2017 2018 2019 2020 2021 2022 2023 2024 2025 2028 (fF)

HEMNERIELET (HSMIREHRE~—A)EbiCREUICMERTY.
#2026F2 17185 7A31BEFTCORGEERTLTLET.
BYTPURCAYFI—2E3BOIE A

# FEEOERARHIBEDOOTED . FROEFERFETFRSIVIRIETIELOTEBDFEE A
HEAOERRICOVTRIRRRLTED. RIRICEROZESHT—LN—JICBLTHET LN TEERT.

37/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

30

30

38/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

0.3

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

0.3

39/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

40/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2034 15

16 15 16 15
16 12 15 12 16 15

2034 15

41/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

16

42/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12

43/98



18

44/98

10

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

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

45/98



38

12 16

59
12

24

193
15

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

133

12 16 15

46/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 15

15

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

385,666,900
3,209,395,559
11,021,618
106,466,394
5,283

3,684,359,596

3,712,555,754

3,684,359,596

3,712,555,754

29,319,248 41,123,707
4,796,460
296,952 301,175
12,373,050 12,548,839
313,428 266,750
47,099,138 54,240,471
47,099,138 54,240,471

6,515,388,596

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

6,326,724,284

2,668,409,001
6,384,630,265

3,637,260,458

3,658,315,283

3,637,260,458

3,658,315,283

3,684,359,596

3,712,555,754

47/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

17 12 16

12 15 15
395,503,457 451,980,755
518,655 1,053,715
39,700,173 226,112,816
356,321,939 226,921,654
604,727 607,413
25,196,763 25,308,745
1,639,939 1,540,087
27,441,429 27,456,245
328,880,510 199,465,409
328,880,510 199,465,409
328,880,510 199,465,409
5,026,782 4,510,192

3,395,934,109

2,878,128,138

268,107,999 84,970,107
268,107,999 84,970,107
766,027 115,567
766,027 115,567
73,389,729 70,090,620

2,878,128,138

2,668,409,001

48/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

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

12 15 15
7,083,498,490 6,515,388,596
1,606,574 258,381
569,716,468 188,922,693
2,878,128,138 2,668,409,001
6,515,388,596 6,326,724,284

49/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

17 12 16
12 15 15
45 47

7 6 17 7 12 16

7 9 16 8 3 16
A 200,400,943 A 167,448,099
B B
C 133,222,257 C 126,769,405
D 6,167,980,370 D 6,138,707,585
E 6,501,603,570 E 6,432,925,089
F 6,780,074,091 F 6,437,091,824
G 10,000 9,589 G 10,000 9,993
H 10,000 65 H 10,000 45
I 44,070,481 I 28,966,913

46 48

7 9 17 8 3 17

7 12 15 8 6 15
A 165,018,686 A 256,142,208
B B
C 128,189,696 C 124,721,242
D 6,077,666,332 D 6,169,611,764
E 6,370,874,714 E 6,550,475,214
F 6,515,388,596 F 6,326,724,284
G 10,000 9,778 G 10,000 10,353
H 10,000 45 H 10,000 65
| 29,319,248 | 41,123,707

50/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

17
12 15

12 16
15

12 15

15

51/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( 2025 17 2025 12 15 )
35,602,802
6,631
35,596,171
( 2025 12 16 2026 15 )
18,006,084
13,262
17,992,822
12 15 15
0.5583 1 0.5782
5,583 1 5,782

52/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

(

(

)

)

15

3,226,254.352

3,209,395,559

87.7

3,226,254.352

3,209,395,559

99.7

3,209,395,559

11,051,457,

11,021,618

0.3

11,051,457

11,021,618

0.3

11,021,618

3,220,417,177

53/98




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

54/98



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

55/98



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)

56/98



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

57/98



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)

58/98



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

59/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

( )

12 15 15
51,703,736 51,830,235
354 710
51,704,090 51,830,945
51,704,090 51,830,945
51,970,693 51,970,693
266,603 139,748
51,704,090 51,830,945
51,704,090 51,830,945
51,704,090 51,830,945

60/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 15 15
51,970,693 51,970,693
266,603 139,748
51,970,693 51,970,693

61/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

17
12 15

12 16
15

12 15

15

62/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

12 15 15

0.9949 1 0.9973
9,949 1 9,973

63/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

17 12 16

12 15 15
17 12 16
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

(

(

)

)

64/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026 31

3,638,329,774

58,947,169

3,579,382,605

6,233,855,115

0.5742

2026 31

51,879,582

51,879,582

51,970,693

0.9982

65/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

66/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

2026
6,240

1,000
790

e

B E &
B #F &= =
£ B & &
N B =
A OE +—T 4 B % ER B = ‘/?f"_;:' LT A
F 7 4=
2026

67/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

—> ERABTT A

< iFEiRMt, WIEET A

2026

2026

it 1 < > B i
LEHHERS
(ZBE | EHAHE)
ALTIAT A $ ﬂ
* T A —
A7 4 S 2
$ < > Frw FeFiF—3 iy — = EH
ROk L—F—
N al

EAEHERS
(FEE . EHEE)

!

B HRER

37

104,953

37

104,953

68/98



59

31

193

19

52

69/98

15

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

38



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
31 ) ( 31 )
« ) C )

793,453 867,846
1,456 1,456
106,393 151,337
26,594 28,879
244 143
928,141 1,049,663
3,504 2,672

3,504 2,672
2,167 1,964

2,167 1,964
5,567 5,756

5,567 5,756
11,240 10,392
939,381 1,060,055

70/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
31 ) ( 31 )
C ) C )
118,793 151,392
63,835 90,686
54,957 60,705
37,429 36,698
11,598 12,967
6,100 6,620
173,921 207,678
1,276 1,317
1,276 1,317
175,197 208,995
162,400 162,400
162,400 162,400
162,400 162,400
439,384 526,260
439,384 526,260
764,184 851,060
764,184 851,060
939,381 1,060,055

71/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
( (
31 ) 31 )
« D « D

986,072 1,164,096

1,657 1,527

987,729 1,165,623

626,828 743,339

37,983 41,502

14,810 14,135

10,285 11,109
3,477 3,302
1,411 1,411
5,39 6,396

689,908 810,086

99,761 116,563
12,561 12,862
68,762 77,086
6,611 12,756
11,826 13,857

2,772 3,168

15,792 15,714

3,389 3,339

6,100 6,620

1,251 854

4,955 5,398

1,989 2,251

1,815 1,844

137,828 155,756

159,992 199,781

72/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
(
31 ) 31 )
) « D

37 148
693
37 842
160,029 200,623
160,029 200,623
51,193 59,425
985 188
109,821 141,386

73/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
(

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
374,592 439,384
109,821 141,386

45,030 54,510
64,791 86,876
439,384 526,260

74/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
(

31 ) 31 )
374,592 439,384
109,821 141,386

45,030 54,510
64,791 86,876
439,384 526,260
699,392 764,184
109,821 141,386
45,030 54,510
64,791 86,876
764,184 851,060
699,392 764,184
109,821 141,386
45,030 54,510
64,791 86,876
764,184 851,060

75/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

20

12

76/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
31 ) 31 )
6,901 7,777
4,922 5,876
50,466 62,166
14 15
31 ) 31 )
457,262 507,251
1,989 2,251
1,171 1,298
817 953

77/98




EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

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

78/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

15 31
790 790
790 790
18
54,510 69,000 31 19
17
68,730 87,000 31 18

79/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

80/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

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 3 31

81/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oodoodooooooooooodod

793,453

106,393

244

26,594

926,685

118,793)

(54,957)

82/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

€))

83/98

15 31
31
867,846 867,846
151,337 151,337
143 143
28,879 28,879
1,048,206 1,048,206
151,392) 151,392)
T sy | o.ese) |
T ey | oy |
15 3 31



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
oodoodooooooooooodod

867,846

151,337

143

28,879

1,048,206

151,392)

(60,705)

84/98



14

15

31

31

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 14
31 ) 31 )
903 821
1,867 2,027
206 207
2,109 2,246
390 415
40 20
49 18
5,567 5,756
5,567 5,756

85/98



EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

Ooooodoooddoodonoodd

100

100

14

14

31

31

90%

17,360

11,568

95,672

12,966

25,920

299

20,497

12,657

15,924

86/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
ooooodooodooooooodd

46,440

46,322

3,329

40,747

70,786

13,856

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

87/98



15

15

31

31

EDINETOOOO

OO000OO00o0bDOo0oDOoO0noo(E26704)

90%

Ooooooooooooooooooad

16,656

12,888

99,070

15,271

26,436

284

26,525

16,377

16,140

45,814

52,719

41,122

67,848

12,843

5,229

88/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
ooooodooodnoooooodd

28,040

29,413

12,506

26,294

33,261

7,781

93,850

20,178

10,999

8,382

22,461

22,627

33,391

112,618

62,281

28,180

90,345

35,329

17,257

13,665

89/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

31
( ) ) « ) C )
2,280 50.6 457,262 50,466
31
( ) () « ) « )
2,280 50.6 507,251 62,166

90/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

14 15
(
31 ) 31 )
967,321 65 1,077,291 33
139,014 42 178,969 67
)
14 15
( (
31 ) 31 )
764,184 851,060
764,184 851,060
) 790 790
)
14 15
( (
31 ) 31 )
) 109,821 141,386
(
) 109,821 141,386
) 790 790

91/98




EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

92/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

UFJ
324,279 2026
10,000 2026
2,280
2026 15
400 2026 50.6

93/98



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

25

2025 12 23
2026 13
2026 24

94/98



15

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

193

UHY

95/98

15

24

12 16



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

96/98



31

15

193

UHY

8 3 31

97/98

EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad



EDINETOOOO
OO000OO00o0bDOo0oDOoO0noo(E26704)
Ooooooooooooooooooad

98/98



	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

