REFFHAE (XNEHRRE) ERMRE:2025.4.16

71T AE2—

Hif£225 |
—a—=bIN7 7

EMRIRIE BRI RRE (iR aEskE)

AZL. EWBEMRIELE (BM23EERHE255) F13FKOREICEDSHR/RETT.
CBALKRLTR. AEZEOABZ+RICHRALIEZL,

77N T B EmmEmING [ES 1 5REIRICRET HBamAE (LIT. [FXREHRRE] CLVET.)
ZECHML BRI TEOERARL DR — LR THE. X7V O—NTHZENTEET,

Fo  AEICRERNROELEABRDIZENTHEVEI D EENROEIRERETHAZ GFKEHR
RE) TSN THEIET,

77 RORFTEEE. 77 NOEEME. ZOMIARALRIE, TRROZASHETHEHAVEGEZE,

ZERH : T7VROERDEREITOE

B&%k
7717 A2 —1EIREBERIKN &4 A—LAR—IFRLZ : https://www.fivestar-am.co.jp/
RIS MEG | EEEHES BRMEER (€8) £22665 BEHETRAY : 03-3553-8711

(ZATEFRE © BREOFRIORF~F1R58)

RS V7 VROMEORELSIVEREZTOE

=HERBRRTHASH



B

st 4 T7A T AR —ZEREBERKN S
=1 200948 1H
aAS 215370575 [ (202542 B K3 E)
BRYHIREETME "
e A781E8,32275 M (202542 AFIBTE)
| e
SR SEE ) ﬁfﬁ*ﬁﬁ% WEAE
B2 Ele = <ﬁ@i¢ﬁ§i§m>

| B~ S <

RENREE RELAE REXI R REWRE FFiRT

ZTOMEE

(BB (I —fR)) 7R 1B5KE

o1m - J731— (N2

Q@ ZDEMREICKVITOV7A T AZ—BRR225 21— I T 7 ROZHEDEEICDUVVTIE.,
ROTECTHB 7717 AR —REREBRFMA S (FERH) 3. ERERREEBSRORTE
ICKWAEMESEHEZ2025F4 8 158ICHARMBB/RICIRHEL THY. 2025F4F5168I(
ZOREDHDHPELTNET .

@7 RDEMARICEAL T. EABRNREEZTOHEICIE. ZER1IE. REGFERUVEREE
ANICET %2 (BM26EERE1985) ICEDEFMICRHEDEMZERVLET,

@V 7 RDERAMERZAILICKIRESNET D EFEE (FR18FEREE1085) ICL0T
ZASHOBBFMESEOFFEESHIEHMISNTOET,

QI EFEEHAE ERERRESE) T RESHICTHE RO L ITNIFEZ KTt Z B U TR
Wel&ET . @mREINLEBEIE. TOBEEIBT TaBIL THIKDICLTLLZZY,

<1 >



77RO

77ROB/Y

H77RB FELTIYY T 7 ROZRBASFADKREZRL T[RRI BRFEGKME(BREZ
225) AN (RAFEDHNEZIAET ) DRNICRETHEEDIC. BIE225KMD7RE
TETDZEIK KA IZEORE AT DREZER) DD FEMEOHRANG R RZBE
LTERZITVET,

77RO ®E

-0 RIE225 MMM EREHRIC.
HAED ERSHAAZVEESNBEADBEANETOET.

BiZ2252 TSRS OVTIRERME]. [IREKE]. [REMN | DER/DSDMEHGRNLT Y T)Y —F GREPHFES
. RRMEREDERFR) 2170 ¥/OREPEE (L7 2—) HOEE. BRI EREDOA NV MHABRAREEERLL LT,
HED LR RIDBAENEBENB50~100$FRE DBANETVET . e BRLREHROANE AU 2—> @ EIC
BIBEDEZALDT.BRN—ATR-IT72)FORELEBIELET .

#7c/eU BIRIEPZOMOERICKISEEE T HeREEDHUET .

T AKX ORHERBRERREE " OBEE225%M0
2 wETeHAEDES[v—Fyb-Za—FFIVERR]ICKY.
HATEOEHVAIDEREZHVET
LT PUNIBI DY~y 21— NIV L IE . BRE225RAHADHRICIET BELBIC. BE225%MDTR TEAH
ADEBTEILEY. HATHOZIY RS EERL DD, HHBIREEIC L SNGHOBREHS TERTHRELVET
KT %EEERRELET .

XEZHM. TOREM. TOMDERFICSOTIE ERDIOLT 7Y NOFEICHEOTZERD TERVNBEDHIET .
AT DFEMISOVTIEREVARY | &2 ZBLTZE,

[v—4yh-Za—NSIVEBR | DURZE DA X—

K15 S HmFE R ST MER5| Y=k
[R—=bT3)FEB5 ] [B#E225%HDTET] Za1—bIILNDELINZE

HIRBIRERE™ SEImBIREREE

HATHIEERE

(F) SRR IR E R A5 BRAHHEORHI Y SRIRBIRE R C KB
(MXTHHER) DERERVET . INZEDEFZRIELET.

¥ ERFAA—IRTHY  BT7VROERRREFICDOVTRRDL D VIR T HEDTEHUELE A




77ROBR-$¥5t

O]

BiZ2255K AERMDHI
(GBHE. 225851R)

)
B sHROERFAE

(RRLTZ Yy TVY—F)

©)
vy OE KE(Ev2—)

OBR225FA#HIN (RAFEDHMESAET ) D
EMAEREMRELET

@F 7. BE225DEMHIRIEHT H225# W THB
ZEDD. ZDLBRDEERE RhLTYT )Y —
F)EITVET,

@FDLET. ETEMABREDEEANV M EE (27
A=) BEOR.ARNEROMATHRIELEEZE
BLT.50~1008 A%z RMEMBRBRETHRELTH
HLUET.

OB LB HIROREE IS DOV T EARICIEHK
M EFRUOBREERT 13D, —#ESE (LD
L) MBREDER RN EDLDHTHVEWNWDBEE225

BET BRI EEORMEZRL CRELET.
BELEEEZR
R—NZAUF DiRE HR225RUOTET T —Huk

i (i D — — k5

G Al + ZHIRIDER) AL

R—=IT7A)AEEOER7 7O0—F

A —
B —
Gt —

DHHR —
E4 % e —
FHHE —
GHH —
HAH —

| 45—
JHHR
K% —

L=

»

M
NAHE
OHH=
PHH -
Qi g

»

RAH g B R—R T AR SR
SHH%R g W Big2258 R =

0% 5% 10%
16 | AL >‘.E?

NER225DBRILEDEHHTE L JEREHRDODFS5E
DEDLDHTRZVHEIRIC DOV TIZ ERBICIZRE 208
|7 BiR225DMLERZ+2ICEH L TREZIAZRE
L&Y,

> BIZ225 DB LERSKE VRIS DT,
R L TRV EE T

NER2250BHRILEEDI S JEREHEOFSEHIKEL
RIS OV TS BIR225DMLERER— DT+ U F D
BRLtRERE S ERES LY HANZITHOEVESED
HUET,

W BIZ225NDEHE EHRIMBIRERICEKD
INZERD/INT > ARREER

NER225DBRLRNSEL JEREBHROBSEHN
EVHEECDONTIE. BR2250BREEICE Sbh
FABICHANETOET EANETORVBES
SHET.).

W EICHREIRER IC KBNS %
0T p[ R

¥ FRIFET7UROBRT /O—FDEX S DIBEERD TW/ELT=DDA A=V R T,

< 3>




(CBE)RBREDAA—D

oSl et g S 7S il ST

S R—bT7)F (BR9%N) [CEDFBRDREL. g R—bT7A)F GRY%N) TIREDRLEL .
s BiE225%MDTETICLDIBEDREL. s BE225%MDTETICESFBHPREL.
W EESRENLE TPV ROEREL)ET . W EEHIRENL T 7 ROBHELVET.
HUAHAR P D HEFB EUAEARI P D F 2 HUAHAR R D HEES AR P ORI
F | % [msmE| [ 77 FOEARE || 77 o] [memE| [ 77 FOEARE || 77 o]
= T i K—NT4U% BiE2255 4D
[ e 120 100 ! 120 R OFIE R—NTHUF FRETIc&BF% 100
5 RIHR)
o -100 (Elﬁ225) i?;”;{zz@ R ® **7”;/25@
K—N74F %
3 P L oy o (B#225) S ol o mm
?_ @ I I 0 (%%ﬁéﬁ) o
o Bg225d B | [ -100 P F—hT4UH
| (2%22‘2) FRTICEBRK 100 100 | 80 lami oms
A #HATHE (BE225) KWE R—rTxUF #HATH (AR225) &WE. R—hT7xUF
(RIHR) D LR D KEDS/IHE 'I;;é (BRP#HR) OFEDNEDOBE
FRHAR PO SRR ORE HFRAHAR P DHEFE SRR ORE
*E 7 [msB | | 77 ROBARR || 77 o | [msmsE | | 77 ROBARR || 77 o]
Roh72)% BIE2255:410
» 100 | GRIHR) DRI \ FRTIckBH 100
| Y HRH
% ------------------------------ 100 (@iE22s) i .. (R#2225) @
& okr | S
g | -80 i —©O =8 T © Smr
6 RIS ' a *77~/|¢0) R—NTAF (gg;ﬁzf)g ¢ 272 R0
(B#2225) 5 GRI) PG TK20
T 2225510 I o I e | ST ° ] IE
| o FRCISEPIRE 100 e T o
2 L B -120 ey *
#HA 5 (B#8225) KWEH K- T4UF #HA 5 (B#8225) KWEH K- T4UF
(BRHRN) DERDNEDoTI5E 'I; - (RN DT EDPAREZDO/I5E

K ERIFAA—VRHTHY BT 7V ROERBREFICOVTTRIRDDWVNIRIETHEDTIEHYEE A

@ BiEFIHk(M (BfE225) DEEEZFICDOLT

O BRFHHM ] 1E XS AREFHELICSOTRBICARINFRICIOT. EHINSZEEY THY  HAE
HERRFIELIE. [BREFTHERM ] BEROTEREFHERM ]| 25E T 2FEICHL T ZBFEZOM—EIOMERH

EEEZELTHBVET.

@B XU [BERFEHRM] 2R TIREICHT 2EIREZ OMOMMMEREIL. S THINILERRERFELICFEL

THEIET,

@HT7URE REGKZAREFTOREDOE TERINSEDTHY . MASHBARFHFLIE. TOERARVR

HMEOHSICEALT. —YIOEEZEVEEA,

O SEAARRFHELIE. [ BRI ZBENICAR T E2EBZRIOD TIRARL ARDERE.ELEXIEHE

ICEALT.BEFZzRVWEEA.

OFRN S AARRFHR LI, [BREFHKAM | O ERA.

AREFIETHENEBLTHEVET.

FHEAE. oM [ BRFHEKME | ONBEXASEN R D

< 4 >



77ROBR -5t

77> RO A

QUT7URDERIE. XYY —T7URNIIRET BT 7IV—T 7 RARTERZTVET,

*77IV=T7URBEREGF NE=T7UROEREYY =T 7 UNREL T YV =T 7 MDRRICEMARICIRET DI LSRN ZDE
BN ERETOEMEATT .

~NE—-TJ7VR YH=J7R
Hig225

. EELEEEAD]
EAS HAS 77;! 72352’ o | mE MA;Qg”éTSU | O
- _ - . - {g225 ymd &0
E =0 == =3 (N
— L a5 =4 -, S, (_% Aig225
NSRS NSRS IJPUR =l TH—T7UR el SeviEE|
1=} 1=}

FRIREHIFR

ORI NDERBEKXRELS(CFHIRZRITEE Ao
ONEEEENDREREFTLEE A

AEC A&
F1E(1A158. ££L. AEBDBEICIREEACLET . St HHABKRIE20244F1A158TY,)
REEFTV AT OFHCEDVTREDHEETVET .
O S EMRBOHE S RERBON T BUSINGHEFER (FAHERHET.) FOLALLET.,

O ETHRIT. FAESIU DV EEMBKE MRBEFEHREL CRELET . 2L BRRZIThREVNIE
HHYVET

ONENEICK T FREMENICEBRUAFEICOWVT HFICHIREZRTT . EESLOHIMRICEDE,
BERZITVET,

KFROHEEOZIVRVZDSECDOVTRIET 25D TRHYEEA.




wREURY

| BEMEOEHER

EREMEICECLAB/ESLVEXRIE,. TNTRHREICRELET .

LI 7 UNFREERLS (I —T77VR)ADEREZBL T REMNICHADKRAFRSVOICINSICEET DR
A (EYREIH) REQEDHEDOHHEHMB@ICREL TBVET DT HT7 7V ROEEMBEIEHLET . Z
wHEADERDFETTAIIMFRIE SN TVDED TG EEMBOTEICKY IBRERY  JRETAZEATZ
DPHVET . /e HEERIIFRTEERRVET,

L7 URBEKOET 7 U RDPRE T HREFEAASFOEEMBEZRHEEDEZRADELREDIE. LITOBYTT,

L77RE REWICEADHNEFEERREMRELET DT 77 ROBEEMBIILZAFAFTD
= I 3D MR EBDFEERELZTET AN FOME IS RN DBUE ZFER . RITSHEOZER - MIFIRN
ST 2 DEAL. TBICH I DB/ RBHEICLDFEEZ T TRHLET . > T MRANFOFRNDIMRLENH

HOIHEICIE BT 7 U NICEABRRDPELDBEDHVET . L7 7R Tl F/NEHKRICIRET S
BAEDHVET D, FNEBIIE REKICHAKEDKIBICEE T DI EDDHUET

MIHNE | BDRHGIEK . TIHREOHE/N. TiBOREFOREICKY GEXETAREL TLOMEEX
S 2 EZLEBBMBTEREDHRILY DAREEDHYET . o T ANBMASFFOF RS DFigENHo
i BRI BT 7 NCERBBRRDPELDBEDHVET . —MRICH/NEKRKIE, TERRPHRE 2D
PRV ZDEOBIRTUCED TR B VSEADHIET .

_ 77N RERRAES (XY —T 7R ADIRE&BEL T REMICIREL TO DB MO FEITAIC
ERVRY BUVTEETR. COMOEHICIVEBTIBIVRELIGS ., FIEBZOLLEBBDPFRASNDEEE
IZlE BRFETHEDRT I DEMAESOMIBIIARELTEL BEMEDET DT HEEDHIET.

—EEFNEDXINEEEF YU TT BHIC. BT 7V NPRET BIREFFLLS (YT —T 7R ICHL

BRICED THANTV DB SEEARICHNT BBANBIET . COBA . THRECHEBEICET
BETHICHESURY giﬂ ’i@%ﬁ?’&%*ﬂﬁﬂﬁéhtﬁ%’é%iﬂ’é%tt\*55—%7’)%9)\ W77 ROEEMENSETHY T
AN o

(TFR) LRI BEMBEOELEHERTHY . RHERHISINICRONDED TIEHIEEA.

| 77V EBEOEES

LT NTIE BATBOEH A DERER DD, T — 77> KL TRR225% MG ORREET
WET . RLICHRTIROEB A/ E IR TEBED TEHYEL A £7-2255HE3| O H . ERFEHD
AZLTMT BBANHY . URENERASBRERICHL CABICEEE B Ba. 77 ROREMED T
EEREERVET.

| ZOfOBES —~ =

——

QLT 7 RDOHEEICEL T EMEREE IEESTROEDRE (WHLWBT—U2T-F7) DERIZHIELA.

QLU 7RI KEDENWHSRELEHE THENESZFUTI DBEDPELLBEPELDWMEIHBICENTH
BREPRELILHZEFIC. —HHICHABEDREBENETL. BRI HOSMFHF TEAHME TG TELROVWA
7 BEIBDPRONTLEDVAIDHVET  IhUICK  EEMBICTA T ADH EZHKITT AIREER EE DR
LVIABZDZMIHHRIEELRDFTREY  REREDEHANDELE T BFIREMDHIET

QLT 7 NI FAEPRIREZH TIEHIE A Ffo. REFREEIBL ORRZHERERBOREDOTIRTIEHY)
FRAMAT AESFEHERBL TBALTORWESICIE REEREESOHREBRVELEA.

O REE|. REFEDMEEDISTINDNET DT PEEDILONDE. TOEEMRL S EEMEBIETHY
£9 . P2 HAERAEPICHELCERNBZBA TXIAONDGEDHVET . REZO 77 RBAMEAIC
FOoTIE. DEED—EELIZLBHAEENICIITAD—EPILRICHE T HHEDHUET.

| YRS DOBEEGKE N ST

BER AV EEIEY HEFITIL FEMEDERAMREZORABICOVTERIICIEIET 576 EHANIC/N T+ —<
YAFHEERET HEEDHIC. BT AT EZECER AT DIRR.ES . ELREFIRFOEFIRARNOERET
KREE=RI L. ERNICOY TIA TV AREBRICRELET,

ONTA+—IADEE oo T7VROBRIKRICDOWTIE. N TA—T 2 AR B L OFHEOFER,SI 7o
AT ARERICHRESIN. BEETUVET.
Q@JAIDEE 0 e AVTSATVALEDI) R  BFXESHDEEICEWVTRELSDHOOBIRY

IEDOWC. AV T A7 ARBRICRESN. FHETVET
* LRI 20252 BRREDEDTHY . SREBERDBADHIET .




BREVAY

(BE1EH)
772 ROERBBEERELDV LT 7 REMDRRIBEEITAED
SEEBREEEMBOKRE &S D L
() (202043A ~ 2025%2A) o, (%) (202043 ~ 2025%28)
14,000 100 100
12000~ = = == === oo 80 |
10,000}~ - --------------==------~ T Nl TN 60) 60'*””’******522%”?9‘2*% 777777777777777777
421%
8000~ -~ --- - 40 40r----- - -
000 g 20 20k----- L 114.8%- - Y. f  SREEEEEEE 15'A3% - 716-A6%7
48% ' 06% 5.3% [148.8%
Gam) - - ---------------------=---—-=----- al.__ =il oS —— Ag—+—] ]
o X1T7%% X
-2.3% X - 52% -58% 4.2%
- - - - 20 B ---- L 95% __ av-----
-22.0%
0 L L L 40 -40
'20/03 '21/03 '22/03 '23/03 '24/03 U772 K BAM GEEHM FEEG AXEE TEERE FRER

[ M EBREE (AH) — &S BREEME (LN |

| FofE aRAfE  x&/ME |

% FERSERMOEARICH I BER 1 FROEERL KU E
EHREEEMBDOWEBERTRLIEEDTY (BT 7/RDK
B TEH TR BREARIC DV TOARRLTLVET )

KYT7UROEREERIL, BEIMDONESEB/RELILED
ERBLTHHELEERBEERD RSN TVET OT, K&
DEEMBICE DIV THELLFREERESRGZHED

HYET,

* DS BIFELEMEL, HINOIRSEBHRELEED
ELTHEL TV B0, REDEEMBL FRA DA DD
JET. (DEREEIRVBEE. SRS ERELEMETE

HEMBERLTY )

<BEBEIJTADERICONT>

BEI TR

g e

KYT77UNICDOWVTIE2024F4 8 ~2025F 28 (5FKH) |
DORKRMBREES ZAICDVTIF2020FE3A~2025%2
ADSERDEARICBITZIE 1 FRDEERDFH &
Lﬁ)c;%_/]\’&i%mbf:ﬁ@'(’iﬂ) CRERICHISUIEC SRR

YT 7ROERBEERIE MBI DN EEEHFIRELILLD
EHRBL T BELCFERBEERDPRH N TNET DT, KB
g%f@ﬁﬁ%ﬁt:g’)b\'(51'%[/7“:5%'15%%%&%&7&6%%753

HKETDEEITANE 7V ROBRERREIIR)EL A,

MOTEERRS CICHTBEERKIC DV TR N—=AD /8,
Bloomberg L.P.(Z)L—L/N—7-T)L-E—) iRt T 5H
BREOEHERTLTHVET .

pEEE

B

TOPIX (B2:A #)

TOPIXE . BARDMA N HZLEICHBET D EEBICREMRE L TOHEMNE
BIBY—7Y MU FY—2 T. TOPIXICET 5 AV EHEE D th—) DIEF ISk
Xett J P XBHICHERELET 4N J P XIS . TOPIXDERERVE IS
BENDT —XDIEERME TERZRIATHEDTED W EEAMRRHE J P XFEHH
IFTOPIXDEHS LK IZAKRFEDEE . TOPIXOELD L [FARDFIEFEIF
TOPIXDEIRNEES L  [MERDIFIEZTOEF ZH L TVET,

FeEEERK

MSCIZZH A A>TV IR
(FeHiA & FIN—2R)

MSCIZZ ¥ A A >7 v 7 ZIE.MSCI Inc.HEA%E L 7z#kEite 8 T, BAZBR HRD%
EETBRINTOWET . ELMSCIOATYA - 2TV I RICHT BEFERVED
fhAIERAEEREIZ TN TMSCI Inc.ICIRE L £ 7,

HERE

MSCIT~Y—> > 5 -%—F v K-
ATV A(EEEAH AX—R)

MSCIZY—2> 53— b-A 2Ty I AL MSCI Inc.HEIFE L 7= #1524 T i
ROMEETEE SN TVET XL MSCITY—I2 T -I—F Y b A2V TY IR
X9 BEERVE DMEEIAEREIL TN TMSCI Inc.lRELET .

BAERE

NOMURA-BPI(E&)

NOMURA—-BPIEGE R BN 74 T2 =¥ U —- U —F &Y I T 1 2Ttk
REUADPERL CODEDPEDORRNRESFNT 4 —X VA 2Ty 7 AT . BREDIF
D M5 R BAHRALE. R FEES JOABMES TSN TEY R—hT7 %
U OFEREE-FE - J—R - Ta1L—23 YEOKEREPALARINET,
NOMURA—BPIEEIRHFEN T« FTa—>% U —- U —F&IAYI T« VIHKAR
HOMMMETH Y HT 7> NOERBRRFICH L. —IEEHUEEA.

FHEER

FTSE#RER/A>Tv I X
(FR<BARMANX—X)

FTSEH#HFREE A > 7 v ¥ A& .FTSE Fixed Income LLC (CKWEBEEXh.BARZER
SHAFZEDOEBEOREREINZEZ2EMIBORMRE CMELS L ZESC > T
VI ATY , [EIEHICE T 2 1EHE. EIEHE. £ DRI EMEIL 9N T FTSE Fixed
Income LLC ICIFEL £,

HEER

FTSERREMSEGE A>T v I A
(ANX—=2)

< 7 >

FTSEFfEEMBEGE T > 7 v 7 Al&.FTSE Fixed Income LLC [C&KV)EEXN.E

EMHEEOREBEOHR G I 28 TBOREMRE CMEFES LESA > TY I AT

E&)ﬁ]ﬁﬁjﬁ}gﬁﬁgﬁ%ﬁi@ﬁﬁi‘%—’é#&%@ﬂﬁ%ﬂﬂ’ﬂﬂ?f&‘#&ti?‘/\“f FTSE Fixed Income
) .



EAEMER-WEEDHS

e

T—AEER 20252 288K

EEMES FOMEEREE

ERME (1H0O0H7:Y) 10,307H
WEE KRB 75870

NEEMBOEICH VO TEFERMIIEBRL THUET .

DECDHERE

(F) (&)
12,000 g
HAERE (EH)
11,500 1 — R () 17
11,000 | — SREBHAREEEEN 1,
10,500 |~ s
10,000 W 4
9,500 | 13
9,000 |- 1
8,500 |- iy
8,000 S T T T S SO R B Y

2023/4/21 2023/6/21  2023/8/21 2023/10/21 2023/12/21 202412721 202414721 2024/6/21

¥ [DEEBIREEEME ] 3. DS (5 180) ZREFHC T 7V MBRELILODELBRLTHELTVET,
HEEMBOEICH O TEFERMIIERL THVET .

2004/8/21 2024/10/21 2024112721 2025/2/21

REH HEcE
% 1 #3(2024%F1815R) 0F
% 2 #1(2025%1A15H) 100H
RERRE 100M

HAERIII HOLLIHEIHOEETY .
XAELFNFEAEFHICEDVTERESUEPRELET.
HEPLH—EDRDAEEHHWRTDEDTRHIEY
Ao FEREDTIDONBWNEEDHIET .

ERLEEDI

SEEMA IR A L1084 (0> 4)

BEDIEHE HER (%) $EIRE E¥5:1 R (%)
RP—T 7R 98.01 1 Tr—ARNUFAYH INeEE 7.7%
REZOM 1.99 2 | mmILYAOY ERi 4.7%

5 HE 77 RO MR RN T 52 . o e
HEEOHBOLETT. 3 VTN GN—=T 1548 BIsE 3.1%
OO S A R 4 | =HuE FaIE ot 3.1%
e (%) 5 | ERFBE TEhEL 2.2%
0> (%) 76.95 6 | BEEHE N 2.0%
a—»>h
(aiEoo55m) .70.25 7 INPEX S 1.9%
*HEET Y — 77 ROREE AR e o .
TN AEC ANl 8 | NTTF—440—7 58 BIEE 1.9%
HOD S FHRRE DR
BOET. 9 | mEmES EIESE 3 1.7%
S a— Rt BE2255 47 DEHEET
HER)ET. 10 Ez’s%ﬁ* ﬁ%ﬁ]ﬁ 1.7%

KUY T 7 ROMEERBICH T 2UZEEDORHBOLLRTY

FREUNERRDHER (

(%)
10

EEN—2R)

-10

2016 2017 2018 2019

2020

2021

2022 2023 2024 2025 ()

YT 7NN FI—I3HVEEA.
XT77 RO [ERIRGEER | &, [Bi5 AR EBIREEEMR | OBERTY.
#2023F (FERER (2023F 4821 B) POFRE TOEERZ . 2025F (LFEHH
S52ARETOREERE. ThERRLTVET.
MUV N R B2 EMIERAL THVET .

77V ROBEDBREBEERLILEDTHY  FROBRERRRALT HEDTIEHIE LA RITDERFEE
(. RIRICERRH T DRASHOR—LN—I TRV ETET .




FhH-FHRHEF

B

10FRLSTHEMEL TRESHDEDDEAL
MEFLIERFSHICTHRIZZ,

B

BARAHDEEMBELET .

ZRRUADEDBDHBETICHEILANLZZLY,

10F B 1TBEUECTRESHDED D EAL

A
A
B A K =
-
-

B2 B aammalc CRRBERL,
# e (BN SANEOEEMBELET,
B K £ RAELTES (@Y (TEIPSEELTESEERBIPSHTILANLET,
HABU R ZEXHOFEISFI0DETIC. RESHADZMT/2Z2HUHOEHRIAADELET,
B A 0D 1 IA HA 202548 16EM52025F10815B%FTC&LET,
" =7 MEARREIE., LRI TRIICEMAESBEHEZRE A2 EICKYEHINET,
m & 5 E EEMEOELEEZMBICTOLH 1 EOXFAIF1ERLU EDBRE (1) BKIE. EFE
o TICHREOLET,
B A -8 f SHERBEIMEFECHITZEEIDEIE. AEABERE DI, REKEDEILE. ZOMPE%E
A S O BEVWEBIPHZEXIE. BA-8E (BN OZf[FZzdhltT52E BROBEICZMAFITEBA -
FIERVOEUEL g () HIAADZMZEBUE T HEDPHUET .
§ 5 # BH RAIECUTEER(2023FE4H2185%E)
BB HEERED10BAZ TR ZEXICIEK. ZFEBESED L. EEHEZE LT T
@ b oy m BRI EAEEDPHVET . T ZOBEZRNEENT HIEDPZREBDLHICHEFTHDE
’ HOBE R BEER FERPOESRVBBESELEEAICIR. SHEBELABO L. ERAMER LT
TEEIEBRIENTEET,
R =1 H F1E(1A158. L. AEZBDOHZEICIEREFXBELET.,
IR #® % B ZF10.B5REFICNESESHHIEDVWTREDHEZITOET.,
SEEDREZE T7VROEFEEOREZREIF1IIKETI.
BEFAFICKIITEWN RESHDAR—LX—=JIBEHLET,
A . R—LX—F7RLA  https://www.fivestar-am.co.jp

BE.PCZRLEVERICKUAETZEFATICIOTITROIZEN TERVGRICIF. AFE
BARENREICHELET.

ER®RES

RAELT. BFE1A158 ((REDHEIEFBRERXR) $LOEERICREEZLDERREEZ
ERLET

= BOE R

A ElE MR REFEFREL TRRbIET .

RAEMRANBREFFEIEIBEL. —EDEGZH/L/IHEICNISA (DEREIERHHIE) DE

ARREBVET . BT 7RIE NISAD [ B RIZEER (BEIERHEIZE) | OHKRTI D,

REZFICKVBRIRVWDPEGDEEDHVET . ;L IE RESHICER UV EHELZZLN,

% ERRIE. 2025F 2AKBAEDODTY . BUEADRESN /B AFICIE. BESNDHEDDH
VEJ.

ERSEROBERADHIET

BEFEAFEDOERIIHVEEA.




| 77 ROBR-BS

REBHLVEERNICRIBTEIER

A FRIAR QEEEMEEICHRIAOERL TRARRIC. EBR%Z3.3% (Hi1k3.0%) EL T, e DPED D
BARFHHR f;&)gl{%'gi%%% l%_iﬁ‘o BAFEHE. RESHICEEER RERROHAE LU BREMR. WIS

ERMERBRE BHUEEA

BREEIEEMETHENICEETIER

Z7ROB4 DWMEERTRICEO.99% (Hitk F0.90%) DFEFL TH/BELET  EREEERIL.
B ERABZRID6HAEETDREDSHEBERERETICR A LR BRBORBE/IZMEFER T DEXIC,

{ERERENSRINDNET .
L77VROEREEER HA F£0.99% — 8 RN W (=2 =
BREEER (RREHM) (F5) (BiiR F0.90%) LI EE RA=E A ORRRRT AR
Qe EHRH 045%  ZRELEASOEMOHIE
— ; BAROEHEL ERREESEMBMOR . NEAT
A 040% | p5r> KOERSOSIE
Bt 005%  ERMEOEE. FRAHHSOREORTONE

HKRADKRFIHIRE TY . Bl HERDDPDUET .
LITOBR-FHRHIL ERMEFDPOSIADNET

EEERDIER-FIRI- BifEFEEE. FMASFREESLVRHREE (CNODITEILRIERZEAE
ZAHED DB ER 7. BFRRE. ERAREEZFOEMR. RS LOREICHIER
EREA BEEEAFIHN D EEMEOUFERDOEERICET HEH
EREMEQHERELV EREDEIIEET GREMRMLIE. FEMIE, BEMBHE H . RENIES) BXUhIC
CNCHEET PEBICHRAIER | (IBET 5% (RERZEE. EERESF) ICRDER
FDMDER- EREEHOLEICET S SEREICRI I HB. EREFHONEICE T HFER. TRXSHOUBAALES
FHHR % DFB.EEMEICSVTESBEAZLLREOFE
ARG IS OE R HAB MO TR DBRICHN AMSSHLOTEREFHHE
A EBEE ERDZREICHL TITEOAEICRIERLEOS VICEENROKE XIS

DRI RDRIREICH U= EEDIER. FIRE XU HDER
FEEFEBIORBEMICH | EEERLS CICHBBEREFISSHLA D ERMEICE T 2/FR- RBICH T 2EEF0HE
THHRMBLOER 5!

KINSDERFIL ERDKRFICLVRET D78 B, EREEFEZHONLOHRRT DIENHERELEA.

e

BMEIRICEHOFRICEAINET,
LIFORIMEAREZEDFRRBUNFORETHY . AR A EZFICKVRLBDBEDHIET

B = Be
SEES FERE KO ggg?ﬁggggﬁ?zom 50,

e (1) B e b SEFEE L CER

BEOMEERE FRBESOWAIB o i) b b O RES D225 (FIE2S) 1031 T20.315%

MOEREIERHGIE [ EVRNISA (Z—1) | 2ZFBDBE
DEIREIRRAHE [NISA (Z—1) |1 PR EBIRAFICE I DIFRRHIE T Y. PEREIFRGHE [NISA (Z—1) |1& DB EBHAF
IR T DIERBGIETHY . —EDEE LIREL T BE. —ERDHEH CTH/IICBALLABRINREEEREDSEUDE UGS ORIEMS
DIEEAR CIERF R E T, CRIBICHEN DD IRFT 4 CIRMOFEERRL . B LOBAZ BB REBA T 5HE . —EDFMHFIC
ZHTBDADPREBVET F LS RFESTICBHVAabELLE,

MO ERBRIERROEA R O/IB A ICIE. DECROMRED LEEERBDIBEDHIET .

MENDBEF EREFERYET,

¥ ERIS2025F2ARBEDEODTT DT FHEPRIESNHAFICIT. HESHEBSNDHEDHIET . HEDBIRODFMICONT
I IRBEPIRFICTHERINDILERBEOLET .

(BEBR) 77 NOMBRER
 HERER(D+)  OEREEBRAOLE  OZOMBERAOHE
7717 A8 Hi#225 4.13% 0.99% 3.14%

Za—bIITFUR

MRAREIF20244841 B 16H~2025%1815HTTY,

XA RAFFOER-BRICHHOILEBOME (RAEL T ZEFHN . REZAFENEIOBMASIE I RESAEEA.) & BiROFY
ZAEOHICHPOTIIEEMEE (104Y)) 2 U /HTHRUZE (%) TT.

HEFBICOTRL TIE MR PBDOERRES (2FR) EZE TS0\,

<10>



<A7 FIVESTAR

rrrrrrrr

[/ Q ASSET MANAGEMENT CO.,LTD



