1IRBSEHRAS (I BRED)
49 ERMBE

NISSAY

ASSET MANAGEMENT

—wtA/SDGso2 O—NIbEeEULI D 7R
(FE2EREB - A8AvVvIHY) /
(FF2OREE - AEANVIRKL)

ENRRE W HIL

AEQERBEEIS A (BI23FARFE255) 5 13%
DOREICEI<BEHRRETT.

J7VRICET RREEHAE FEXERRESE) 250
FREREE TEROEERHDKN—LR—ITHE
FILFIOYO-RIBIENTETE T Ko ASICF
HRDEBABNSENTHIT TN MROENIF
REABFEHRAZ (BEXRER/RES) CHALINTVET,

CBAIKRU TR FEDABZ THICHBHEH<IEEL,

RS T7VROERADIEREZTVET]

—wio{ PowRIZIN NGRSt | BEAE | ZyvBA TRy RIX VMR A
THELNSIFEERES BRUBER(TE)$H3695 v I— 01 20_762_506

9:00~17:00 (L BRE-FERELERL)
SR T VROMEDRESLVERETVET]

=E£UFJEFERITHRINSHT

f—n~—v https://www.nam.co.jp/




AREICBVWTRFR ET7VROBMC OV T FERDERBMEZBFBMMOVITNH TERH LE T,
ZwEASDGsTO—NILEVIN T 7V R(E2EREE- BEAYIH) - REANYIH
ZwEASDGsTO—NILEVI NI 7 Y R(E2ERER - BEANYIRRL) - RBANYIRL

@ZFERHDIBEI (20255 128%kE%)

ZHEHY CvbATEYNTRUAVIMERER B A& & 100EM

e
s AE 1995€4840 WEELHED 103k4.791 8
AHuE R
OEmiEE
553 48 BHES
Jrvke | BUR | KA | RANR RENE | RE | REANZ | ®EA B
' X RE aE s b 3 i B N
EAE | il | (REDER) o o
BEAyY 51
1) ZOEE SO B [C TS
L emm | ms et | cem@sEs | w2m | N | TS
REAYY (#t (— 1)) = ’ -
xU £

-BURDICEHELTCVB[BEBEANYY]F BRBEFHURAIICHITEINHTONYIDERZELHLTCHIFTT,

BRIBESLOBEXSORBICOVTEF, —RHAEEAREESEHBENR—LR—Y
https://www.toushin.or.jp/ [CTZTHERWEITE T,

OARE(CKITIZvtASDGsTO—NILEUIN D7V REFE2ERER - BEANYIHY) / (FF
20RER - ABEANVIRL) ] DBEICDODWVTIE. . EEatE. ERE RS EAESEFDORTE(CK
DEMEESEEEZ202638 13HICEARMEBRICIBEHLTEU. 202638 148ICZFD
BHOMAPECTHBIET,

O U7 URIF REGIENUREZEZANCHIZDERCEDVLWTHR N /AR CHhY . EETIE
ERANBDEABEZECERUTIE.BFIICERE BIC7VREBFHBEDRES) DEOZHESR
TRAFMENBRESNTVET Fle. J7VRDESEHERG. SESHICKUBREINE TN,
EBEEACE - TERERHDEBHMELDODRIESEBENRHE M TONTUVET,

OEBANB R HICREITIBRGHIF. ZERHDOI—ILEYI—TELO>THBIFET,

o EEMEB(FE L1 HOXIVICHREUMEBETCERRINET) ICDOVTIEF. REIEULTEHEHDRE
HSOBAXREEFEHT (D7 RBER BEBEANVIHYSDGCT2E / ABNvIIRLISDGT
2B BROERFEESHOI—IL VI — R—LAR—ICTTHERWVEREITET,

O EEHHPE (B RERREE) T . BEBED B KRICKVBRFEEANOSRMEINE T, THEK
SNEBEICF. FOEZCBE CERHFELTHLLEKDCLTLIEETL,




e
1. o7vrRoEH-BE

Jr7R0BEN

[yt ASDGsT O—NILELI NP —T7 VR ADREEED. DA F SO RS E
DHREEBENBREERERNREL EXUEODERNRREEN S L rBIEICE
AEFVET,

T7VRDY5E
HAZZSOCHARZEOHRAICKELX T,

SDGSERKICREEUERZRHAITIERDGHHMS. M LFEH
SN2 ZBELE I,

[SDGs(IRAFs—I—X:Sustainable Development Goals={F#olgE/FBREBIE) &3

2015F9HDEBY IV CTRIRENC i U R ZRITT 272H D2030F ZHRE T 2EHRE R
T RF-HR BRBEOFNDOENHHRNBZRRZOS L. BENR7OERENRITSNTVET,




1. 77ROBW -5

EBRADOCRAAM A=Y g OB BRHEAN ORI )

o BERSE. DA ESOHRZENSH
- FSRENE 7R (C_H8 LT U Bkt (DRGESE

BxZ=CitFSEOHI )0 HEFERSD)

o FENME (SR U R 7% (C & L TEISEH

R

o SDGSZRICHEEL -8R - Y —E 2 &

2T B A

-
@ESG ¥t o3&

© WK URBE - DHIC KW ESGERIR 4

BB (R AR Es B ANT V) DEBRRDERMIEDE

(SDGs 1=/N\—2X) EEHFESLTL SN ZRMESH

© HICE(RIR) -S (R [CRT Bl = E
HURAIE LTE-SOLWIND & TlF
BN —T 1 VT 1 DEFEEER
XelEU, URT IV hO—LPFTEIAZVTE

D=5, —B LEUANDERZIRENRET
BIBENHIET,
- B BIS BESGERDEAPLESGL—T « Y IT13

EEDOVWT DI, %5 NENNEHSEER] 22
SRS,

[ GONU1T—3 3 Ve
S EEEE . HEATEDT 7 VT A
5L RBHFIC & W BB EE .
18 S & O T = R

p
@B - U A FOIRE
CcEFHWOEEE. VXTI O

K—RITUF SOMRN SHARE-BAY T &
RE

\. J/

-7 7 RREAERT I — T DEMHRD SRES NS EFAL. =y A7y hYRIAY MR

BRZEITVEY,
+LEERTOLR(EG. SBREELRIBENHIETT,

B [(BB8NvIBHV]|EBBANYIRUID2DDT7VRIS
EIRWEEITEY,

O [REAYIHI|F HANEREEC OV T RAELTHHATORBANY I ZTVWREEEHURY
DIERZRIET .

O [ REBAYIRUIF HANEREEICOVTC RBIELTHATORBAY I ZTHRWV ). BE
RHOXEZEERNICRITET,

REBANYI LR RBEHICIIEEMEDEH ZOE T HWMSIDIEZNNET,

F2ORE =TV DEREZHZILNT BT LZHEILET,
0 HE6- 12805 158 (REBDHEEREED) CREETVFT.

DERERF EFERUDBEMEKE. AUREE EFEERBEEHRUTCRELE T 2L EERTDHIBIICK .
PEZETDBRVNIENBIET,

2 B RDODREDZTIVBIOZDREIC OV T RIETZDEDTEHIFE Ao



1. 77ROBW -5

@T77VRDEHEHM
TJ7VREIT77ZEU=TJ7RARI CERZITVE T, J7SU—TJ7VRARERF . REENSDEESZE
FEHTRE—TPYREL. ZOBEEEIYH —I7VRICBBELT. 20BN RERET Y — 7R
[CTITOHEEHF T,

[RE—T7UR] [¥Y—-T7UR]

—vtE4SDGsoO0—NIb

—wt44SDGsZ'O0—NIL
TLINTFUR
F20RE .
BBAvYIBL

. tLIMT7 VR B

s ( O ERER- *

= A8B~ANvIBY _;é
3 na =ve4 s | 5
~ || r1yFvo SDGsZ' O0-—NIb 1t
= [ ELIH | Z
= IHF—T7UR -l | =
= 1)
73

7t

[THREANVI GBI ERBANYIBUIEDBTRAAvF VT HTEETY,

SRFERHICIOTF EBEN—T DT 7Y RDHDERNEBRIBEL A vF VT DERVETORVEEN
HIET . FULFRTERAICHHEELIZE N,

B~ —T7VRCRET BMDONE—T7 Y ROEINRE - BHEFC DR TPV ROBREMBANE BEZF DI LN BUET,

@E R ZE IR

HKANDEREREBESICIF FIRZRITEE A

BE—HRDHRANDREREL G,
SEHEDOHEERLEREDI10%UTELET,

KREEFIASF (I Y- T7VRB KU LIBIREGHIASFSFZRETTI)IN
DREREEGF. EEMEDMEEMLFADSBUATELET,

NEBEENDXREREISICIF. FIRZERITEE A

B — 8 %M 0 %K X

OlNEpati sk
O NN REF. REZLEREBDEIFNEDLUTER GHinZZHFI)EDLBELFT,
O NILEEE . RERM N EREMEAKE. MRE@. KESFEHBAFZHEVCORELEF I LIEL.
FEERHDHMWIC K DEETDBEVWCENHIET,
DS KODEEDZTH VB LV ZDEEICOVT RIAT DD TIEFHIEL Ao

B0 MRBAF LI >TR AHRD KIS BERNTERVEENBUET,




ENIHYECELEEIR

ZvEAT7EYRIRIX Y MEREHRICHIFBHESGT 7V RIICDONT

“wEA 7By RIAVIERESH (LU | EVWWETD) (F. D7 ROEBRFEEHIPR
BRAHEZDEIBHARE EAT I NEREETICOBVWTIESGT 7 /R EMESR
(F277RZEDEUTVET,

AEDT7VRIF. [ESGT7V/RIICEE WV EULETD,
PIFICEAICBIFBIESGT7V/RIDZER H7&2 7BV ELE T,

@ESGER LI

9 ESG&IZE. Environment (3818) . Social (#t%) . Governance (H/NF > X) DENF
ZED[EEE C.ESGEREFINSDERZREHIMICIIKT DFBHDCEZ20LNET,
ESGEARICOVTR. . FHRUEBRHARBIUERE/RY AT AOXRIRZHI I oI,
2006 F ICEHENPOERVIREBULLEEKRERA (PRI:Principles for
Responsible Investment) ZE oM FEULTILFE>TVWBEEZAF CI,

@MU DIESGT7VRIDEZAICDONT
W CIRESGERZBMIISERU IN—N T AUA ZHET 577 /R Z[ESGT 7RI &L
TWEY L [PIT4TT7URIICBN T ESGERZFEBH T T 2 EA E(F . ABXI(CE
SGEHI DB W #7212 Uz  ESGDER s T4 /NI MR BT REIR S8R =R UTc 9%
BRDOIEZVWWETH BRI 7V REERDIGFHN TESGT 7V REUHNDX 2 ELTIF ESG
BREARLZNISGER O CHAALTWVWD T7 VR ZAT AT RI—Z0 03 ETES
GERZZBLTCVWDTI7 VR BKLUESGERZZEBLCVIRWIZVRAGDIET,
BEESCT7V/ROBENTHFHCISDGS** DT —)LEMEWVNDERICBVWTHENCKRE
R CR—NTI2UAZBERT D T7R%ZE[SDGs 77 VR FKICRBEPHEADAV/NT
NMIEBERU. ZOMREUR—T 4T 32 T7/RZE[AVINIONT 7RI ELTWVE T,
1 [AVTVIRT7YRICEWVTCIF ESGEREZBMNTTERAU TR IN TV EBHNE X D15

[SEHTDHTI7VRZESGTF7FVRELTWVE T,

%2 ESGOBRNOIFEDHINEZIRENRNSRANATDEZLNET,

%3 Sustainable Development Goals (FitOJgERFEFEBR) DCETT, 201 5F9BDEEDY =V
TNBEEDOEE—HTHIRENC. 2030FEF CICEHKORE CLU LV TR EDH S TEHEEZE T,

<ESGIT7YVRDEZXA (A X—-Y) >

EBRT77VREEH

FHTATRAIV—ZVITIRETESGERZEZEELTVET7 VR
ESGERZAHRNICEATOERICHIAATNEZT 7V R

ESGERZEBHIITTZAL.

E S G 7 4 y B‘ K—hTAUF ZRBRT DT 7R

(SDGs* A VINTRT7URZESD)

4 ESGERZEBLTLEBLWI7ZVR



ENBYSCH S

@B DESGICXHITBHEZHFICONT

WA TIE ESGIETEED GO D /EHCHEZSADERCHIEEATCHI. . EEDE
SGICAT 2B HZNMTDET. BEDT AT FEU T« (AR KT Ol 68
M) PHRIANGEEGEIIEITDCEN TEDEZEATCVE T F e, —RICESGDER
M CENCEESFZTV. AT —IRILI — (BEDH S DFIEEHRE) EDOFHMN
BPERZEECEDERE. PRANICKHRIVGHREREEZBELCVDEEZONET,
B TIE. P FURN ESGERDBHN CHEEMEICKEZSZ2DDELESIOE
BIURHST AT FEUT A DFHIE (ESGL—F 7 GEMIF D) * D 5) ZITW\E
9. TDFHZ P RIANGEE TR P ERNFHOICRIRE B REHMO I 8LELTE
RUTWETY,

<EFRFTENEHBHODESGHE (1 X—2) >

S EffEIC TEOYRFFEUT 1 (DEHOFETEEM)
REBESABL A
ESGER RMECEEES52BESGER

A *

Bt D7 FUZ MER

([EREE ]
G (swzws ) ( mwwmes ) ( axR ) ( mmx )
R

b
=
2
i)
T ~
=
il
¥
I*I.l\
P
E]
H
3|
i

BIEJTSUR A%
HITREPEG EYRRETIL

Y . e HErE
EABE ANTFTVA (mesls 8475

e ) ( mEes ) (&7 owem ) (emolFe— )

()
HE
Yo

X DIESGU—FT 4T ITDNT

#2xt DESGEHiIF. EZEDESGICRE T EUHEH AP RADEZEMBEIC[RI T4 TH)]
[y (R AT 4 TH ] DRBIBEREE U 1~3DESGL—FT 4 VI =50 TWVET
(L=« E5HE) . 722U ESGOEME H Z @ U TR HEMEDKTRERH
BMIEIN2D0D, BMBEINIAETVEDERTEHRE LI Z/N—AEULTHEET 21
E(ILF V=T T45[E5TBTENBIET,

BRB.EDESGLU—FT4 V7 DEICBVWTIE. Z2O0-N)bIcHBED SV T 74—
LAZBVRHSEEERNIIRBEDFHOZRELTWVE T,



SNSRI
<ESGL—F4VI0DABT>

L—Fao A B
1 PEDESGICET 2EHEH N R EMBICRY T4
2 PEDE SGICEI T DEHF D EM1E(ChiL
3 PEDESGICEET BN REMBIC KA T T
4 PEDESGICET2BEHFNBEMBICAETL AT«

5L RENELERYRIEDEENSRAT7IT4 T EBADRELZ/N -5

BHEF=FBDEHSHICERDOZRAFZTONEERICHITDESGICHT2EAT
PESGLU—T 4 VT DREFERBRECDODVNTIF, LDBRYTIEHIER Ao

@BHDAF1T—RIvITAHEICOWNT

B E AF 2Ty TEEZRCTICH U TOHHZRELTWVWE T ZT58

I3 ECHAKERICERUE TN BRETEDLIBHRIFEDIEELMNE. EA

HEERICEEALET . X/, TOMDEEDER(CHWVWTCH. OJEEREHE TEMIC

BHET,

KRAF1D—RYy TEELE [RELLEPZORERFECAIDRVERDIFINTRTFEUT«
(ESCGEFRESTPRBNRFHETEN) DEEICEI<ERNBBRER I (TVF—IAY
NG EZBU T BB EOREMEDE L PRHENRRERY JECky., [RiE | DPREMGE
HUI—VDIAZBDEEIDTEZVNET,

o [PREDONFE]|ZERL. BB DESGEFHEZITL ., FRIANZER TDIEEFT
M- REHMZITOIRIBHET,

O ESGFHiE. RMEBEDPRIAKRUSY —Va LEURTDERIC ORI BDIREFLEE
DYRTFEUT « (PRANGF O EMN) ZIRET DICHICRBLI T HIC. K
EERFEEELFREEEIATCVET,

O ELDHFE|ZRIHDODETBICH REBLEONBICERZES. (EFETE
NDRWBEREEBERCEHFET,

o [ELDONFIDZFECIFREREVCOERZTLA . SEVDERZZIRT DL
[CRUBEFEMBEDE EEURTDEEZRIRL. REELIRELERFEONANZDERE
BEZFDIENTETELOIBHHET,

O ERIEDITHEZIEEDNIE I DOEDDFEREVTCUEMITF. AF1T—RIvF
BEEZRCISLOBHFT,



ENBECH B

BHEHNERINICEWVWT, EEEDFEICZEO>TEMUWFEEHIE L TOEITI &
JE ERETEICOVTF BIEED DN ERINERETREDO L ZHFE A TITELT
BIET,

LPOERE=LY
AV BEMBOEAETIOREOZEE Y. BENBRIET AT 1{LUXT7Z
WADERAMEZWIIRDOEEL MBHEE N ORA U RE /R EEMERD L2ZE
RT3 BEEMSREEIRAETIVOBIEDMHEEICDOVWCHEZERULEL
o BHMFHRNICEIRRAZTO>CVW LT BRDIFRMRTTICEEFTST . &
NEEY1—YaVigHARBITI2ETHEHRFUA I ZLEU., FRN R EE
NEDOE LEZEIRITDENAGRTHAIEVWSRBZHBELTCVE T . ZimzE
UCC.BHDEERSETILDRILICEIFTEMIA(EEDEN -GH) DA PE
BT ORHZENUCRESDMEERTEDRERRE . SBOERIRERZTES
UEUIC. ZDRR. A VTS -BEMBDEANMESBNTH. FEDIY—IVHE
ML TWVWBD I EEZERBLUCVE T 5IEHE MO I 7 THhHIEERGRE
IXAETILDEEICEIFTeERZRTEL TV FETT,

o [SNEMRINDFREITREIC DOV T AN ERIVERETRED TS
https://www.nam.co.jp/company/responsibleinvestor/cvr.html

Bl E

BMUHDESGT7VRDEZAFEIR. SEDESGZRIELBEREICIKRUREIGENHUET,




2 BBURY

BEMEOZEHER

O TUFUR(NY—=TrUREZHET)F EBEEDHIEMASEH(NEREEICIER
BEEFURTHHIFT)ICRELFTIDOT BEMEARFEH LT UcH > T RE
TAZENATCZENHIERT

e JFVRI . FEFELRIERY . BERABLIUFIEYDIRIEFSHVE R . ERABRE
(B FIRTIFEEDERDBEDERNETITDT. I7VROUR T Z+ 53 ICTERE

<EEW,
OEXLEHER
HRFENSSVERNBRE. 5 HRBROBLEORBEZ.
MRXBREUZRID SRR (BECEDIHEE0) LW BN TET BTN B
DET,
(REAYIHY)

HEREEICOV T RAIELTHATOARBANY I ZTVWABEEY
ATDERZERIET . L. BBAY I ZERE(ICITOITENTED L
RSBV HNEDEBEHDHEZZ (I BN HIFT .M
DEFDIBEANYI ETSHZINEDESFILVBEVNEELBECF AV
ORAMHRET DI ENBIET,

(BBAYILL)
NERESEICOVWTR.RAEVTHATOEBEANYIZITHIRWLEH.
ABTHDOREZERNICRTEFT . —RKICHEREE TR 77V ROEE
{MEA A LET

HEDEEICIRET - SEDBLE - EFIEE. NERBRTH . S48
FCKBHEZERT. T7 VROBEEMENRI T 2R GBUE T,

hrvbkY-URZT

MIZSRENNSVXICBREIENDRVEE. TIBRENSTHIND
AR RIS TG INTTA S IBAZRDTREEN BT T,

EEMBOZFHERE. LEELICRESNDDDTIRISBUEE Ao



2IREIURD

ZODBEI A

O77VROESGERICELTIE. A TDFIMEBERPURIICTBELEE L,
77V RERFTRHICKLDESGEHIN R MNICHE VR TR—N T UF ZBELT VDI . R—h T
UZDREUENMRDENDIE T CDfesh . BEEMEBOEINEN T7 VROETBRETR B2 EDEE)
TEHRUTAELBRDEES ABBHOIC R > TCIFEEMEBICY A T ADEEENIF I OIREMREN D
DED,

ORBEEICEALTIFE. UTDEEICTBELEE L,

-DEEF. FEIEFEDOMBELFER). 7V RDEEMENOXILONEIT DT pEENZILDONDE.
ZDEEEHS  BEMEBETTAVED,

DEEEF FTEHBPICHEEU I (BREZEREDESENRSIVOFTHEIRZSOVTER) ZBA T
XIONZDBENHIET . ZDHE. SHAEHOEEMBEFFHRAEHEERTINEITDHI LK
WETFle . DEEEDKEF . MITUDETERBICBITDT7VRONERERIT DD TIEHIFE Ao
EWEDT7VROBAMEICL>TIEF. . ZIADNDDEED—EBECIEFLEH REM (T TAD—EB
IWRUICHBTDEENDBIET T7VRBARDBRKRICK) . DEEEELVEEMBOE LH
DRSS B EDRKTY,

OFFERHDOKETHZEAEDRRIEER4(F2025F 11 BRIRE. 77 VRDBE[VRTHBI I Y —
T7VREMDNE—T7VRZBUTRENIC47.6%FELTVET . BXFRED FEERERFREEER
HICKIIBEINDZENBUET,

O77 VR . ZEDBREDHAHFHIDNEEUVREREZEHB CFHEHTIIMNENEUBEEPHEAE
EDEEANEIHBICSVWTHBRENEZUVBEEICE. —BHICHABEDREMENETU.
MIERBHDSHEFTEBME TEEIN TERVWIRT BEIEHRESNDIURIENBEELEI .
INSICKY BEMEBICY A T ADHEEZRIFI TR BEDRAFDZ( (T Z2PIET D, F/-EE
[CRAFIFEREDEAHFDZFFZECEL T ZOTEEM . RERX OB ZILVWHIEE T ZOTaEM R EH
HUET,

OT77VROBEEICELTIF . I—U2 T -F 7 (SRt mEE /A5 375%D6DRTE) DERAFHIFE A

UZ?@%EWﬂ

ERUZXIEBBLEPINERRKRZEZIUYI UL URT N T3 =XV ADDH -5l S RUKRE
PR FEST I TENITIRRDE R T v IZITVWE I ERURTEEBIBAIF. ZOEZ=YUY
JHER7ZEMRBAEFICERTDEEDICHATERNICHESNSIRBCRS LTI EMABHEM
(FZDEE - BEZZT T AHMEBICRUETR—PIIAUFDUEZTOFOREIRIZEIEICEETD
AilZEE>TVERT,

K. ZEEH TR OREIMMEURIVERICEATAREZTED. J7VROMBEABEEDREMEURTIDEZY
U JIREZRETDEEDIC. BRABNINRDRE RIEBFEZITOCVET . ZUTCEHRREEHICSWN
TIE R R IVEBEOBYREMOBERY REM A TVEBREARELEBELTVET,



28E8URY

(%%'Iﬁﬁﬁ) BEUZIICETZSEBRELT. J7VROURTDEENRILE - LR EBHNIC
TEEDT S TEERLTVNE T,

@—vytE4A4SDGsTO—NILELIrI7 VR (F2ERER -BEAYIHY)

OT77VROEEBERS KU QI7 VRERRNBEEISAED
BEIR D EEEBIREREMEADHER BEROLLER
% % 2021F18~2025%F12
50,000 (M) (%) 100( ) ( F15 F12R)
40,000 80
590 62.1
30,000 ] e e
42.1
20,000 —H 40 e B
W 16.8 23.2 14.4
10,000 [HHHHH H 0000 | & 1S ‘/10—6—15.—3—21'5—
o Bl 224 5.0 o587
0 0 T T T ® T T
777777777 ol -7 —63 _10q —63 —61 ~27
~40| =35,
FREER (G 358 o TIME
| =5 (AT BCE PR IR B R T AR () —60
. . . | o B\E
202171 2022/1  2023/17  2024/1  2025/1 J7VF BAM% SEEHK HEEK OAEE TEEE HEBRE

@=-wtASDGsZO—NILELINT7 VR (FE2ERER - BEAYITRRL)

OI77VROEEEERS LU QI77VRERRNBEEISAED
BN EEEREREMEAOHS BEEOHR
% % 2021418~
50,000 00 g ) (202141 F~2025%12A)
40,000 80
2.1
30,000 ol 558 | 590 ©
A~ 421
20000 |t a o~ oS-t em
154 168 232 144
00 IHHHHIE— HHHHH T - 20| PSS T L 06 15 - e
224,50 ¢87
O O T T T ’ T T
ool | -71 -63 _q0q —-63 —61 ~27
-243
-40 BAE |
FREEER (GEH) o THIE
| —BE i ESEREEEMEA () —60 B
80 =/IME
2021/1  2022/1  2023/1  2024/1  2025/1 J7YR BAK SEEK FREK DADE GEEE FREE

ISTCBIF2TPVRCETREEF HEIFIDDESZBRELCODEHRUTCHEUCEEMEAICLZHDT
&4 REOEEMEAICE DV THEUCFRBEEERB LURBROREMBDHBE EFRBBIBEGNHIET, T7UR
BROKKRNBEEI SADFEBEERF. SAKRICHIIBEO1FEBDEEETT,

IS BESFEDOTI 7 VRORETT TS TQR BESFEICHBIZT7YRBLORKRNBEET S XD
FEBEERORAE R/IVE- FHEICOVWTERRLTVET,

10



2IREIURD

<ft§ﬂ']7a§ri‘777\lgaa\wéﬂ§@77X®¢E*Sz>
B & #% --- TOPIX(EREHMIEE) (BEE2AH)
FEERE - MSCIOOY A - A VT vIR(BEHIAH . [HR—2R)
FEEK - MSCIIN—I VT Y= vbhAVTvIA(BHAFH FAR—X)
BAE®E --- NOMURA-BPI Ef&
SEERB - FTSEHFEEA VT vIR (BR<EAR.AR—X)
FEEE .- JPEIAYVGBI-EMZO—NIL- T4 N—YT7A4 R (EXR—X)
3«?@%?77173\7» VRDBERNREFBREIEE Ao
SEARDEHIE. TBBAYIRBLEA) 0BMERALTVET,

WrIE T STFBEDOEBETH Y FEROEAURREZRE. RIIET DD TEHIFE A

-TOPIX (GREEKTIEE) DEHES LUBEEBHICH N2 EERCEEERF KA TIPXB R ERA 1 IPXE T DB E
2 (UTFIPXIEWVWWET) DA ETSH Y EHOEE . EHEO AR A EEEMICEET 2T NTOEN- /DD
BRUBEBHICH DB EEFTCEERICEET DT NTOEFFIPXNBELF T JPXIF. BIEHDOEHEOELFCIFAKRD
R EBEFEFRRICHL. BEEZEVNEF A,

-MSCITTY A A VT VI REMSCl INC. PMRRUTWVBIEHTI . BEHICEHT 22 FE. ANMERE. T DM—L)DET)
[FMSCI Inc. [CRBLE T . &1 MSCI Inc. FEIEMOANEZEE I 2HEMB LU REKZEILTIENZELTCVET,
MSCITR—I VT I =T vh A VT VI RE MSCl INC. PREFLTWVBIEHTY  BIERICE T 2B EHE. N EHE.
ZDA—EIDHEFEMSCI IncC. [CIRBLET . £ MSCI InC. [FEEHDOABTZEE I IEFNDB LU RKRZR LT HHEF)
ZHLTWVWET,

‘NOMURA-BPI EfE&(F BN T4 T 21— v —-UT—FRIOAVT I T4 VI HRARHDRERL TV DIEHT. T DN ESRE
HICRBLE T BB @+EF ST 7V FOERRREFICEAL, —EEZEaWLE B A,

-FTSEMFREF A>T vIXIF . FTSE Fixed Income LLCICKWBEINTVWRES AV TYIRTT . BIEHMIFFTSE
Fixed Income LLCOHNMETEH Y IBHICET I NTOHERMIEFTSE Fixed Income LLCABLTWLET,
JPEIAYVGBI-EMZO—NIU- T4 N—=VT7ARBIPEIVAVHNINEE T BEHA Y TVIATH)  ZOSFES KU
HAPFBESEHREICRELET,

11



3. EEEE Yorsie

o EEMEE-MEBEEDHR
—wtEASDGsZO—NILEVI RN T 7 VR (FE20RER - BEAVIHY))
|| SR (Ae) — EEME (e — BS RO RIS REE ) | BEfER H 9,903
20002 @ o MAERE | 246
18,000 VA 75
/v/\/ '\\‘\ e DERDHERE 150140 (#3180
14,000 " At 2023128 0P
W 'V 2024%F 6 B (055}
10,000 A 25 20244128 0
2025 6 B 0/
6,000 - - - )
2(q 1 8/5H%2)8 2020/4/20 2022/3/14 2024/2/5 2025/12/29 20255121 0M
RTELR
MRS ERSEEA (SR ZREgDDDTY, B F/ERE Om
FE RIS BINEREMLE HES B3 B ZBRELICbDELTHELTRYE T, S —— 5,300

—wvEASDGsT7O—NIVEVINT 7V R (F2EREE - BEANYIIRL)

[ ARG (o) — SR ) — B A RS AR AR ) | BEME | 114247
280002 &) mEERE | 214EM

22,000 AMﬂ 450
: o -

,w/’/N ¥ o D EDHER 1750HY (K318
16,000 M/‘\‘ Al 300 2023128 500/

¥y
2024% 6 B 1,500
10,000 150 20244128 1,200/

20254 6 B 200M
4,000 : - - )
2(q 1 8/5H%2)8 2020/4/20 2022/3/14 2024/2/5 2025/12/29 20255128 1.100M
TR
-EUE(TRE B S TR E A (S5ERI) 22D DD TY, B FERE 1,300/
FE RIS BN EREMLE HES B3 B ZBRE LI bDELTHELTRYE T, spessRst 10.400M

W77 ROERAEEG. H<FTREDEETHY FEROEARREZHNIRIDDDTEHIFEE A,
BHOEBERZBICOVTIE ZESHDOR—LAR—ITTERWNIEITET,

12



2025 128KB%E 3ERZEE
o FREINIIRDHER
“wtA4SDGsZ' O—NILEL I T 7 VR (FE20RER - BEAYIHY)
80 (%)
60
40 31.5%
" 26.7% Zo_ﬁ 05 16.9%
: [ 3.8%
0 : — : ' : — :
-20 -10.4%
—40 -35.7%
—60 mIrUR
- 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (5)
—wtA4SDGsZ2' O0—NILEL I T 7 VR (FE20RER - BEAYIRRL)
80 (%)
60
4.
;‘8 b 21.9% 31.7% 25.5% 34.9%
. 9.8%
0 } } - } . } - . } } . } } -_
-20 -9.1% -
10 -24.3%
60 nJr7UR
-80
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (&)

TP URICERYFIY—=DEHUEE Ao

-7 VRN EREDECE (B5 1A ZBRELCHDELTHELTHUET,
201 8F R T7 /RRERNOFRE T 2025F [FFIBD'S LEFREBEEHFT TONGEETT

OEBBAEDRE (XYY —T7VK)
Rl

7AU7:81.0%

. {FUT 4.2%

I F—2NUP:3.7%

AF12:3.5%

I I592:2.8%

Imsf‘:z.f,%

2A42:1.2%

| 2 1—5">:1.0%

l
0% 20% 40% 60% 80% 100%

EMEE Dy A TRy RIXVNDODIEICLDEDTY,
- ER(EHEAMRNESHIERL T Y.

Faplb®x

&% 31.8%

EAY-U—E2:17.8%
®81:17.1%

NIVRTT7:10.4%

- —RMTEL - H—ER:9.0%
- :IE‘:L:’J'—DEI‘J-U—E‘X: 71%

. DTS 3.6%

ESE 3.3%

0% 10% 20% 30% 40% 50%

FBEGICSHIE (BT I ) ICLBDHDTI . BB, GICSICEIT 2
HWEAEPTEHEIFS&PH KUMSCI InC.IZIREBLEF T .
LG EAMRNESHIDERLE T .

BO7 Y ROEREEF. H<FTBEDERETH FEROBARREENRI2DDTIEHUFEA.
B OBARBICOVTR . ZERHDOR—LAR—ITTHRVLETET,

13



14

3EREE 2025F128FKB%E
@A LR (YT —T7UR)
% W £ = - ihi ke &
1] I2e747 ISR 7 X7 7.5%
2 | 7y [EHR I 7 AURH 5.4%
3 | <qoOvIs ISR F X7 5.3%
4 | ZILTFRYE(A) dZa2=45—yav-HY—tE2R | ZXAUAH 4.6%
5| ¥yF«47)W—7F Eint) AU 4.4%
6 | 9ZIUFT«b Gz A59U7 4.2%
7| U= TJavIv—YHATUTA4TavD ~NILRAT T FAURH 4.1%
8 | JO0—R3LA &R AT 7 AURH 4.0%
9 | IFRT-TI—TF-N2D Gl F—AKU7 3.7%
10 | 7>oz/—L IR 7 X7 3.5%

-EBIEIGICSHIE (BT ) ICKBEDTI 38, GICSICEIT DHNHMEFBEIFSEPHIUMSCI Inc.ICRBLET .

B v A PRI RIAX VDD EICKBDBHD T,
RIS EARLEFFMERL T,

BO7 Y ROEREREF. H<FTBEDEETHY FERDBRARREEZMNERI2DDTIEHUFE A,
BHOEBERFBICOVTIE. ZESHDR—LAR—ITTERWNIEITET,



A F4: - FHpzE

HHAHAE

B A B I RFESHNDNTEDDEMELE T,

BABPLARGBHOREXRHOEEMEBLLET T,

0 O NRNEEZBRETDHAL. SHEHBR THOEEMEBALLET,
B AR = RFERHNTEDDHE TIC RESHICHIZINLIZE W,
T B I RFETRHUNTEDDREMELET,
" & fii %R BREPARMBOEEXRHOEEMBALLET T,
g N % BEFARMENSEEULTC. RAEUTCOEEHENSHILWVLET,

RAICUTBERHDF#IFI0DE CICRFTERHDFRENT TUILBDZE
B 3A fif ) B LHRMDELE T EL. BIARUREIFRFTRHICI TR D HBEN D
WEI DT, FUSIFIRFTRHICTHEREE L,

Za—3—JFE5EGIRT. Za—3—J0RIT. OV RVEESES IFT OV T NH D

-
FRARAB || pwn, AROESE. BA-BES 2 vF T OEABOSMH I ETNE A

BBAIC B A O 2026%38 14815202698 158F T
D2WT & A #5 B o i H THICAMI S BHEERIRE T BT ECE>TEHINET.

" o= #l R HUFEE A,

TREE@IS PFOHS|IOFELE AERBEGIDEL. ZOMPEZFENER

i .
ﬁﬁ%ﬁfﬂhi N5 HEE (I BA RS 2V F YT DEABDSNFEDILTHTE. B
L || SUBICRAUTBA RS (v Y T OBAS DR LA C D

DEI,

R & H 6-12BD&15H(ZISENMREBDBGIFRERH)

. F2ENERERIC, NEHEHSHCEITNRENRETVET .
’ﬁ - SESZTWI— A HerES| W ek BAlELTREFNSRELT
- N % 9 B SEEARFETCICAETIVLET,
HEESHERE I - HEEES| V% BBNICEFEE TBREINET,
O RFTERHICKOTIEF. EBESN—ADI—RADHFDEIRWERDHEENHIET,

15



4. F i FHAF

HHAHAE

& 5t B B 2044F12B15HF T (B&EH:2018%F558280H)

BI7VRICBV T REEOOMM10BOZ TE>CTVIBEEICIF. &
w £ B = SIEFHOPUHRBEICEAICK BT DFDFREZR T, TP /N
TERSIEBRTENBIET,

ST DRES BFI7VRICDE 5,000 EMHELET,

BFRECKIITVBZERHEDR—LR—Y (https://www.nam.co.jp/)

/\ H
= = | cEmuEy.
o e w || SERTERERSSUREGICENERRE SRR RARILD 5

BCRHLFET,
Z O fth
# LI IR EBFE LU TRIRNDNE T,

SR mEAEAGEOERIEHIEE Ao

REMRAKREGFEFBEL —EOEAZRBIZUICHBEICNISA (D ERIREIF
=B OB R FHEE) OWREBRI . VWINDT 7V RENISAD [ RFER REFERTE
BEE) | ONREBIE T 2L RFERHEICKVEBIRWARIR DB E N B
WEI,

FULF RESHICBSEEGELEE N,

[BBAYIGI|E[BBAYIBUIEDBTAAYF VI HTEETT . 21

FUITDEICIE. BAREREICRERMNEDDEARFEREN I ZEE

RAYF VT || PpuEd.Fe BeBEEECHRENHHIEENHIET,

OFTERHICEO>TIE. EBEN—ADT7YROFOEIEWVNERDBEERPRAvF T
ORIV ETDRBRWEENHUET SEUKIFRTESAICHEEE LTV,

16



4. F i FHHF

IJ7VRDER BT

@J7VRDEH
BREENEENICEETZER
BARASHHORBREXHDOEEMEE(C P EABFEREEAROES-
3.3% (Bi1R3.0%) & LFRE L THRFBRHEN BEBIEOHPS & O IBRIE
BAR BARBRFHE | 2BCEDIZEENFEELET. . BSVICBACHH DB
ORIEFITELRBESHBIET, FHREFOMMEL T, RFTR
HU<FFFERHICBEAE <, HICHZAN W IESFEH
Bl (SEESERERSE dFE Ao
BREENEXTHMECHENICAIETZER
TPYRDMBEMREEICERE.584% (Biik | » BRaEsm (S3EmH)
1.44%) =D\ F=28EL. TPV RS TEE —(REHRIP DB 4 DN SRR
WeREEd, X (S SEERMIE ()
SZHNSE R BHEDODANE
JrVROERGEEBESZD
et VERR B R D & 2 D
‘ BRI | 070% | (pamssi~o@mICET
EREEER R BENSWIESDO)
(BEABM) | o B ORI SRNEE
O R \ N EZBEROXMN.OENTD
5 B 7| moERit 0.70% | SrvrpsEasOEETE
FEDHHE
IrVROHMEDRE SE.
SEEA 0.04% FALHNSDIERDRITE
¥ tiii
RICRHORECE, BEUBHEADNIET .,
b BB A SIRE(STE(E. S
TPV RDMEEMREEICEE0.011% (Bitk DEBEANZICLDTZ VRO
E & B A || 0.01%) &ENFEELBEL. TP VRAS AHEBENEHATSNTND
ZailEnerREExd, e AXEBICH D DEEE
AZ(CHISER
P HEBEEEFHREMISZD
) o FSE-BNE | DRI AT STAS
BABMIEEDTEEEFHE. EEEBD E—
2D DER- BEADIOEBATDIIBEF TI7VRNS b EEEHEOBER EEMEIC
e BF £ % B ZaEBVREET. INSOBRAIGERRR B9 25 %, ST BHDLE(C

FICRUEET Bt BRIICHIER- LREAF
ZEEHITDLIETEFTE Ao

ZHIDHER

P EBEAZDRRARAEFEDS
—BHICESZEANEE
(IBZH30)ICHETBIR

B BEADOEGEE. ZD LRES IO EF AR BARASLUZREDREHRHEFCIIELDICH  BRICEHITHEEF

TEFE Ao

17



4. F i FHAF

OHE s ECTHOBHICERASINET,
HTDEE BAREEDESMNBORETHY . BRI EECLIBRIEANBIET .

93 Bo B BRE (BN BOLUESER
FEB || w mEB | mEracLcEs
B &V Egggégiﬁzomw BEU || m2@u BsLOBEBOE
R || e R A B || GEER)ICHNLT20.315%

DR B IEEREIE[EINISA(Z—Y) |FA B SHA S ICBHBI2IEERFETHI . NISAECFBDBEE. —EDEE L
FRELT . BE. —EHEOBECHICICEBALLLABSKRAREGERENOELDEAMEB S IUEEMSNH BB CIFFERE
BUET, CHBICBNZDIE, REST CIEROEARRLU. BE EOBGERBIEULETI7VREBATIRE, —EDEHEFIC
FHEITDHERIET,

FULF BRESRICHBEEGELEIL,

NEHZBZEROBEREBOIEBEICE. DEBOHEN LEDORICBITEIHEEERBIHENHIFT .

SEANDBEIFLEREFERUET,

- FERIFEMISBEEEREBREDTACE DCODTHY . AN WESNIEEEEICF . HEENEEINDBENHIFT,
FREOERWVOFMICOEFLCF  MEEMIREFCCHERINDEESEHDHLET,

(BERR) 77 VROHEREER

BEBANYIHY
HEEX(0+0) O EREEEAOL X @ ZDHBEADHE
1.65% 1.58% 0.07%
BEBANYIRL
wraEx(0+2) O EREEEROLE @ ZOtBERADLLE
1.60% 1.58% 0.02%

SWREAR 202568 178H~20256128158

NRBABOER-EBCHNOILERDHBE(RALLT. BARFHE. TEZEFHHBSLUEMASBSIHESHEEA)
ZRRABOTHREEORICTHEEME(1028) ZRUCHTRULHBRER (F%X)TTI,

-OERAEBEERADOLER QZTDMBRADOEERSIUMBERF. KRR BEZNEAALTVRH. OLQDEEIHIEE
EOHFE—HUBVIENBIFE T BB B T7VROBRICEEDERERF. @QZDMBEADEECSHTNET,
CBRADOHEMICOTHILCR  NRABMDOERARSSE (M) 2BV BB BN RABICH 12 EBRARSESE D ER
SN LROHMBEEDSEHFIN VB EEDHIET,

] EEE 3 < B ST DIREEFRHRHEEECGERRES) U:[@ 1:‘\/\“—*%?“*3‘"4 j/\fUD)@%il:
% DhATch AR ESVWEEYPTVTHA VDX ERE

https://www.nam.co.jp/news/ipdf/mokuromi_guide.pdf FONT mmucuzv,




