IR EESEEHIPEE GHBmRES)
e 20256 H13H

1% N

JU=k-PIPZYIRX | JU—=K-FPIFPIVIRX-
ATV s F—F
(AEMER) (BRRER)

ENERIE AN FEERE

CEBACKRULTIRF . ABEDOABTZTHICHTH LT,

RS o7 roEROERZERTOET, FEF. ERBEEE X (BI23E525%5255)
— vy~ F13RDREICEI<KEREETY .
SHERDSTZ YR IR IRV NMER AT RERE ;
THERIE I XSERES HRUEER (£8)$3995 TJ7VRICEET2IRESEEHIPE GBRERES)
<EBIEXEHNDBEL> ZEOHEMRBRIEIELDERFESHLDR—LA
R— L~R_—:https://www.smd-am.co. jp R—ITHRETEXT K. ABICFEFEHIFRD
J—)Ltz>9—:0120-88-2976 FRABHESENTHBIEIT O EENTDE
[SIB5RI) FAIOBS~ 41585 (. B AR-KE IR <) SREEIHAE EREBREE) CHTSNT
N ‘ ~ EVET I7YROBRTERME. T7VROEHE
ZE:EK*i T7VROBFEDREDRIUEEEZITVET, 28, ZOM I RELA. FSZDEFEHET
=ZUFJEEHRITHIASH BELEDELETL,




T7YROBMELT. ZNZENUTOLSICVSTENHIFT,
ITPZVIR-A =TV (BERRL) | (BERRE)
ITPZVIR-A=TY (BRAREDR)  (BRRER)

it oL DEE

ZiEoiA =EHERDST7EY MRRIXV A H

HIMFRH 19854¢7H15H

=35 20f2M(2025%F3R31HIR™E)

ERYIIREBEAMED gk -
Pelipetinimen 14Jk93418H (20255 38318IR#*)

Moy 1 - B IERX 5

WS E
BUM-ENY |RENRpE | RRTERE
P Pa 54 TEIERE
TJ7UR% RS
BENREE| REEE |RENRMNE| BERE | BEAvY
EERRE ;
(BEMRR) Gfggirﬁz F£10 e e N
= —I=ata £120 FTEe7=7 T7UR &L

=y=h Y (RENERLE))
XBUEXDDBEAY V] F . WHTOEBZEEUXI(CHITEINYIDERESLH ULUCWVET,
XEARDE BUXD(F —REEEANIRE SR BRI fEICEIDIEH ] (CEDTERHUTVWE I AR E BIEX 2D
2ARNBERZFF—MHEEAREEBFTERRDT—LR— (https://www.toushin.or.jp/) ZZELEE W,

OFFE=AEF J7VFOFEICOVNT, ERMEEIN5IAFESROREICLBMASFBEHEZ
2025%6R12HICEARMBRERICIEHLTCH Y, 2025F6H138ICZDBHDOMAINED T
BIFET,

O77YROEGRBICEALT, EXBRHREEZITOHGICE. ZFERHEF REGBFENRUKRE
EANICETEEARE (BIH265FAE5E1985) (CEDETHFIICRBEDROZERVCLE T,

O7 7Y ROBEMERZFERMICEIVRESNT I BHAICFI O CRARHOEEHES L
DHRIEBENEHMTSNTNET,

R &EEFEHAE GBRERES) I, RESHICTHERVCLEITNEHZRTRHZ 8 TR
WeLE T, TERESNCH G TOEZTHETHRHRUTCHBIKIIICLTLZE L,

ERDEAESERDT . TEBRILDOHICBRNMEDDES. M@FONT B I<HEBESHRICVIZN—T )L
BEPT v VICERUTERLTLET, FHA VI UNERRALTNET,



J7VROEN- |

JU—=KPIT7ZVIRIPF—T7VR(URIIT—T7VR]EVVNET,) NDIRE%E
BUTCT.BEREZSO7IV7 - A7 27EE -#FIC EFUTWVWDREEREEFTE(U—b)
[CREUL.EXHEOIITRANBHERZBEIEUVCGERZITVE I,

JPIVRDYERE Pa. Y
/ BARZEC7I7 A7 7&E - MIBEOFEBEZREETE (U—F) IC
BEULET,
O 77,=2)—07RAREEHBU.JU—K - PITPIVIR-IPT—T 7R |DBEANEEB LT
EEROERZITVET,

N)1IT—23VICEBURRERZITVED,
FE - HIFADREE O LLE (L, TISHRE, REt, TIZREBUEZHREN
[CHIRUREULET .

E = DBFRBRICHEZO T REDOKRREICIMAZ . BEISFEYEFD

EEHANEREEICDOVLTIE,
[RAIEUTHHATOEBAYIZITVLWERAS

AA‘ (BERER) & (BARER) D2D0T 7 YRHSSBIRVERTET,

O EERRR) 3 RAELT. BFIR17H (REHDHEGEFEEXRR) (OREZ{TV. DB S
([CEDENEEBRZRELF T,

O BRRER) X RAIELT. BR17H (KEHOHEGREEERH) (CREZ{TVL. BTG E(C
BEOEPRZTVET,

O ZFEHOHIMICKIDEZTORVEE DDA RO DEZDILWB RO ZDEEE
[CDOVWCTREET 2B D TIEHIEE A

XRTBRHICIOTIEFNITNA—FDHDERVERBDIBEN HIET5F U FERFTREIC
BELGHELEEN,

XEFEE. TRBEFICKOTIF LEEDKISBERN TERVEENHIET,

Baf - SO 7=\ NN\ |M




WSIVHulw

[mm
R

(B af

7YROEW &

| Z7VRDULLH )
O7072)—=07 RARZHEAL YT =T 7V ROBANZBUC. EBEOERZITVETD,

T7UR RY—-T7UR RENREE
L ene Ja e g 2
% P PIFPSn o = XE
g PIPIYIR Jy—t- BAEST
% AT FITRVIR: FIT-FETZT
= B (BERER) gz | YTTOTUF | as DU—h%
v omee pETr—
sy (BARER)
(U=FDULLH )
Di%b?béutﬁiﬂﬁ% FTEE CEDCH ABECBERRETIGGLEENT . IENSKRE

BECEDBSHTI,
DE%T%WﬁmﬁtmE%E%3%%@%#%%t3:&?%”%E%Aﬁﬁ%@*ﬂé@&
HEECOBBEEDH2EDHZWNcH . HKRICIRE T DBEEENTHEEWICEWVELSFIEY
NEAFCEFRT,

ZHOKRESE REEMH
?xﬁ

?xé

-ou"

[ BXE

~— RN
AHERBETDTET . HEBDReal Estate Investment TrustDIEXFZ DIRIFTIREIT(U—K) JEFIENT
NWFET . Z<LDREENSETZED CTAHECKREL. EICZDERZR(ICUMRICIEU TR ZZILND
ULL<HDEBTI .




J7VROBEN -

(YH—o 7V ROERTOER

O~ —J7VROERIEERE U—NTIL—h

ERENEISDAYE—Y

HIO7VRIEE JU—DHRTHEU DTSR EER
[CE0WIEE. JU—NCIERW\WELhER > Ie 7 V7 -
A7 Z7U—NIFEHIS0%ZERET DHETI,
ZEHOEWVWIU—KI JU—=rZ 055U EME
DHDT7ITU—hE BIREITHEBUIEE IR
JU—MCREBWABEZRENREUCA T ZT
U—RZR#(HHHPEDEDEICKI ZENND

»/—

MT

WET,

DEBETT.Efe. U—NIBVTHESGH AT X
BRER[CH>TVNBTEEBER. M DESGY
H—F B5EA U 55 (C kWU — MBI _E 27
BICEIENT TVE T RESDETFEICIE. RF
ER(CLBERRET. JU— NSO T IT A7
=7 U— N OIFERSFIEY O REHREZZLTL)
FRBNBEEZFT,

KBEWIY—VZEEBERT DI E INHET 7R

[ BEZSC7I7 777DV —-F ]

THYRRD) — MERO AR
Ty flH<UNE- 2L,

BRERBICOWTHNZITSREE
BAREL. 77V FYR—Iv—&

DRIDMZEITVET, FHIZANC EHRIESHEL T 7Y
SFOERAEE(|C. RHFHDY ROR—RTAVAIZEDES IZRAR
R DENY — MEEREHER U, SEINELEVET,
Bo=8imIcOWT . E—1BE
THBROWARERI YAy F IR
METFIRSDMERLET,

s wne

i @g«.i

Baf - SO 7=\ NN |-l>

ll

ERF—LIRMEES SO — MRitE
DEFENFEZITVE T BENEICENE
MEZEHE, ESGU Y —F & ER LIRE.
BMEYDEEBILRETBESSUZ
DETRIEE DHERRIC LD BEEDIFR
MR L. SROBRAEEZEDET,

Y hYUOZREEWVEASEA
&4 ) — MR TR
[BIREJICIMATIESGAD
ERf o | 2 B (SRR L
BHEDRREZHBLET,

FBAR—N7A)ADEEIZONT

REEEMRLE T IAYFUR,

TR, EMEHEY — N

EITHREMNICERUIS A THEA
1) — MERZRELET,

K—bTxUF

% T 7V RTIR, ESGEHEZ#IRERB KU T VS —I AV~ (BERNBBENZR oo xiEE) ICBLWTERBLTVLET
W ESGEHEiFER T O ERADEERERTIEHIEE o

¥ EEIF IREEOETXICH T 7 VROERTOCRICOVTONIPILKBIIEA T B, FEFIREEZSEVIRZ
e BEBULTWRIEENHIET,

% FEEDERTOER(E2025F3AKRBEDBDTHY . SEEBESNBIHENHIEXT,

OBRIBLEEOMEIC DOV TR ZERHDIN—LR—IZETELZE W,
<EREHEICHRDIFEIE>ttps://www.smd-am.co.jp/corporate/investment/pdf/org_structure01.pdf




WETEVH\J|U1

[mm
R

(B 2R

J7VROBN e

(EREBEHIR )
OU—b\DOEEBHREBISICIE. FIRZERITET A

ONEREENDEEREBISICIE. FIREZERITEFE A,

ONEAEETHNEG |G BEZEI X x0T HEHNLINCIFFBUEEA,

(SEEHS )

(BEEmRR)
O 18 (RAIELCBFIR7E. AEBDBEFBEEE) REZTV. HESEZRELF T,

On B RE I REBZREONF . ESFNRETER GHIBERZEZSHET ) FDHEANE
LET,

O B8R (F RSN EEMEKE, RS EaFEZHREUCORELEZ I,

XEFERTDOHMICKIDEZITORVEEEH DO JFRODEEDZILWVWS KU ZDEEEICDVWTREE
92BDTIREBIEE Ao

(BERRE) FEMRICLDEFEHEDNRZRILT Do DEZEIHIFHILET .
(BEAEMEEKE. TRBIAFICI > TR EF I 2HENHIET.)

(BAREE)

O8R8178 REBDBOIEFBEXD) [CREZTV. HBZTVET,

O5ENRE RERREONF ELSNHcTER GHIBERZSHFT.) SOHERE
LET,

On B EEa I BEMEKE. TRBEEZHMRUTRELF T,

HBERHOUIIC & HEETOBEVESEH B FROHEROZINSFVZDRBICONTRI
THEDTEBIF LA

(BAREL) (FEEABETOREMEBEDZE CHHO ST IGENRDEZBIBLE T . 2D,
STEHRPOREEMEAD LR N Z LOBDDEZTOHBENHIE T . DECTRAIGERRREIC
KEETDHIENHIET,




J7VROBEN -

(PEEICEAIIBEERE ]

O5kEF. . FBIFEDMEEGFERY . D7V ROMEENSTILODNETDT. DEEEHNZILD
Ns&. ZDOEFEHEES . BEMBIEIIAVET,

I7VRTHEEN

XIWDONDAA—Y

T7VRDFEE

OniE(d SERBPICREL NG (REZFREOREIZFNES LU ZSOTER) =
BATXIONZHENHIET . ZDHE. SHREHOREEMEARIREBLENTTE

IRDILEICIFIET,
Flo. DEEEDKEF. KT UDEHERBICSIFT2 77V RONBEZRTHDTIEHIEE Ao

GtEHEAPICRELENRZEZTZILDONZIES)

[AIFREE I SEBEMEN LR LSS ] [FAIFREE M SEBEMBEN TELLIES ]

10,550/
T BiehEs gg
10,500/ (%)3% ) 10,500/
ok ~~__ 10,400
%50 —
#5009 )02 0 %5009 o ol 6
(@+@) — G+@) 1009 e
G+@) *80F] 10, 300/ y
———————————————————— %420/ 7
@+@) >
—————————— 5
D
= —> = —> g
BIEBRED e l= R BIEEREE e l= SR i)
BRI St SBRA St :
* B REE *50PIZERHRL * Y EIREE * SRR *8OFEMEIL  *HEURE ST
500 450/ 500/ 420m &

() DECUSEAS OREVRE OB L HFINE S JUORBEERE DFHIR ZSOTER RS UICONREMRBI S B LOONEREE TI,
DEEEF DEFEHTE DT HENRENSTILVONE T,
¥ LR A X—ITHY, RIFDD RSB EMBZRILT BN TEHIFEADTIERLIEE L,

CHEEED T 7V ROBAMEEICK > TlE. pEeED—EHIcIF2E N REMNICIFTAD—EBILRL
([CHETRHBENBIE T T7VREBARDBRNRICKY, DECEEEL ) EEMEADBE L H
INED IS GBERTT .

[ HEEED—EBHTAHD—ERLRUICHET 155 |

[ HEEDEBHITHFDO—ELRUICHE T ZI1BS |

3z il
BEORE | okl RS (3R
| RS Bose) (FXREHICTT > STALRS
| ERISES) | AD-BHARL S | ERISER)
N 9% | OERRAOR - S
) ) Zihig PUFET T TR ’ " 2ihig
(TR IRE (RIS ELAE(TAE
(HHBRITA) {BRITTA iﬂgﬁ?;ﬁw&“ (HHHBRITTA) {BRITTA

LEpicE ERITAREED 7 VFOBAMER) Z_ LOSE DO DDEETI .

TTALRSE (RN ) MERITA%Z SO e D 1S DDEE T . DEERDIREEDERITTAF. TAILRSE RN ECE) DRRIEITHALE T,

(F) TENEEICN T DR ON T BB Fi-FEHEI DI T7 Y ROBER-BiE |72 T8RJEE 0,




REURD

REMBOZHER

BT 7V R EBHEOHZEMASFEFICRELITIOT. BEMEBAFEHLE T, Ul
PoT WEEODRETHRFRIAESNTVZIHDTIRGL  BEMEBADTEICEKY JJEK
ZHY) BETAZERALCENHIFRT,

EEADKREVTEFEHMEICE U HRBLUERIE. SINTHREEICIRELE I,

[(REEFHFEEEEEBUVET Ko, " EDREMRZRILID DD TIEHIE B A

BT 7Y FOFEERURIIEFO®BI T,

AN HBREEIRY
FEEREEE(J—F)ICEATIIRY V- OMHEOTEIL E MR
NDTFEERTTY
U—hOfAgd REEFRPEF  fRR]EE. BEEEFIEDEESFSDTEZR(TEFHL
FI XK U—MIHBHFANSNTVBECDABEZOMGMECPESGNA ELD
U—hDEFEEEPHBIRRHF CSOTHMENEE LT T INSICKY, TP RHYEB
ANTWVBU—rDIEHIN ELICIES. 77V ROBEEMBN TR IT2EREBZIFT,

= ERVRY - EEFETORESS EEMEO FTEERTYT

1 IJ7VRPRELCVSEMAS PERERICOBVWTEBANBITNAELEHDVIFER
T SNBGE. XFZORTENMRERNZ LRIEE(CHRIIBFEICIF XA ML ©

= TREGOMEA A2 REESZONTERLIR NI B ENHIFRT T

B NSEFET7VROBREMEAN TEITDEREBRIET,

A

7

% ABTE Y- -OSIEEMEO TEERTY
NEREEADBRE G AB LD ERDITET, J7 VRN EET N SREEDM
BOARBBERN— AT LRI 3E8TH>Th. YHEEENNETTET 3 (M5
L1 2) A AR—ATOEEN FEL. REMEN FTE TN BIET,

AR —=URD---BREEDBE BEEDTFRELIE. EEMBOTEERTT

@ ENCIREEITOIBSICFIRELEDEDES BE - 2R DALREL. BL5 FRH]°
REDEEHCK>THREUCESDONDSHEICIFDTEP. ZOFE(CKIIRET D
BEEEEDMBSNKELZETDEN DY BEMEBEN TEITDIERELFIET,
BICIRBENHTEEDOSRS. ZDiSEMEIFIEE DI EMBICHER KUER DO
PP KEWCTENMEEINT T T LEBICHER, —RICTHEREN /NS WD F
MEEEDHHREEDFEZZITP I OB ER MR BEEN K ELRDIEDH
ZA5NFT,

O=) REMEYRY - HBAROREN MEIBOETICLY FHRRHETOMEIERE
= BLENBIERF BEMEOTEERTY
BifizEZREICHTELRIINERSRBRVES. HBWVIEHIEZE U ENBIRE
CRBBEEN G BERBEORNPTBORIANECBEEC. +HBHED
FTENTERN I BE I DAFRXBE TOENE | ZREFLENDIENHIF
. INSEET7VROEEMEBEN TEITIERERIE T,




R&EURD

TOMDEET =

OF 7RG 772D 7Y RARIICKVEBRTZEH . HT7 7 REAUY YT 7 RERE
WRETDMHDRNE—T 7 RIGEIRE  —THENICKVEETDREANELCHBE. ZDBERE
ULC.HEINT—T 7V RICBVTHHEAEBMIEDTESENED. é??/l\wgﬁmﬁh_%%%
RIFTENBIET,

O77Y ROBFAHCEALTIF. I—UVT - F THEDERESHDFE .

O7 7Y REF REOENNFHEEUEAB CRNESZFISCIDMNENEUIHEPEDHE ME
[CHBVWCTHHBRENRZEUGEEIC —RNICHABEDRBMENMERNL . ISREBD SEHHFTED
TG ICERVIRY BB IBHESNTCULEOURINSHIE T,

TNICKY EEMER I CA T RDF B K (F I TR IR EEHA G DR AHI D HLEE IR DTTREME BEIC
RIFMITARZRAHDENE L E1RBTREME R EDHBZINIEES RSN HIE T,

29 DEERFH

&S T ERBPIN ORI Uiz EL G BRURAVEEZIT O CVE T,

COURTETEBLE L SENRFICED D SR EBHIRPUR VRO E=I U VI ZREL . HIFRIC
X I BIEMEN G SIS GICIFERBFICSHLERF 2TV fBRZ U RV BERBENRSLE T,
RIC. TPV RDINT 5=V ADDHT - FHIEZTV ERZEAF MRS NREID LT IEA
HEHEEOBGUZHITIDRDOEUICEELTVE T,

IS REMEURIBRICOVWTRIEZTES . 77V ROBABEDRENMEI X TDEZI I TP
ANVATANZREIDEEDIC. RRBFHINRFOREPLPENMEDRASFTZITVNE T . 1RO,
LR EEU R DOBYIREEOREECOVC. ERNICURIBERBENRSELE T,

O3V FS47 v ABAEBIF AR - ERASFOETRROEREZ TV RRZIVTSA7 VR
REBICRSULET,

X

_—

U

NP



v

REURD

[ 77V ROEMEERES LU }
PEREEHEEEEMBOHER

S =AKICRTBTIFVRDIEROBER S
SEEEREREMEOHBERTLIEDD
T9,

O (&EEmRE)

2020547~2025%357

o HESERRESER
@ VY 2020#45~2025%37

25,000
20,000 W
15,000 L
DI S ER G EEME ()
10,000
5,000
0

L77‘/ ROFEEEE ()

2020/4 2021/4 2022/4 2023/4 2024/4

XEBBEEXR HECBREBEMEAG. DEE (B5I80)Z

DERICBRELUCHDERELTEHELIZEDTT,

XOERBEDNBVESF. DEEEBREEEMEAIFEEMBRL

BEUTT,

(8EEH) LB AV DEEMLLER

(%)
100

80

60

40

20

0

-20

-40

2025/3

v

[ 772 REDRRMIE }
BEISALEDEEXRDLE

Y P RBROMDRENBREET ST DONT.,
SEXICHIIB I EHOBEEEROTY BA-B/\F
HEUEDDTT,

. .
2020445~2025%3#
o HMOEEISR:
(%) 2020£485~20254%3A
100
=AE
80 o T
62.7 B/IME
60 59.8
wol 378 | 2
215
2e © 15.3
. ’ .
. .
ol Le 06
71 74 55 61 70
~201 184 -15.2
40
Jruk | BAk SEEE FREK DAEE eEE FREE
aom| 28% [149% 22.5% 12.7% -2.0% 53% 6.9%

XIT7VROREEEE. piE (F5180) ZHDERICHBRELIZHD
EREVTCEHEBULTHY . REDOREMBZDEICHELIZDD
ERFERIFET,

KINTCDEEITSANIT7YROBERNREFRIEE Ao



| 2T . I

[ 7Y F@%EF&I&%?E$BJ:U“ } [ T7VREMDIRTRNTE }
SEEBEIREE LMD BEISAEDEEZERDHE
. ¥
S EEKICBEBTFYROIEHOEEE S Y IFURBLVMDRENBREEISZICDONT,
NEEEBEREEEMBOHEZRRLUEDD ZRXRICHITD1FRBIDEZERDIS - K -&/\x
T49Yo, L& UIEDDTY,
C(ERRER)
2020£45~202543A8 % 2020£45~202543R
*f*f DEEHEREEEME: o fttDBEEISR:
@ VY 2020£45~2025%37 w0 o o 2020245~2025437
25,000 700 100
HESEIRE S ME (28 SAfE
20,000 W 80 80 > TiE
62.7 S/\E
15,000 60 60 S8 =
42.1
10,000 40 40| 37.6
o 21.5
5,000 20 20 . . 15.3 10
0 0 02 * o
L —7.1 -7.4 -5.5 -6.1 -7.0 :%r_
27 ROERIREEE () 20 7201 983 152 3
‘ \ w ‘ -40  -40 A
2020/4 2021/4 2022/4 2023/4 2024/4 2025/3 I7VE | BAK RERK MREE BAER FEER FRER Z
¥%ﬂ§ 2.8% |14.9% 22.5% 12.7% -2.0% 53% 6.9%

XEBBEER DESBREEEMEAF. DS (H5181) Z HKI7VROEZEREG. DES (5180 Z2RRKICERELICHD
DEHICBREUVCHDEMELTEHELIZBDTT, CREVCHHELTCH Y  REDEBEMEAZD EICEHELIZDHD
KPERENBVEGR. DEEBREZEMBFEEMEAS ERIBBIET

BUTT, RINTCDEEITSANI7VRORETVREFBRIEE Ao
EEEISADEN

g & # TOPIX (SREE#{Hi#E4K . BEoZ5Ad7)

KRR JPXIARCEMA R J P XM OBEERH N ER. ARTDEH T BEDOHAZNRELTVET,

MSCIOZY A A VFvI R (TORBEHAH . FAN—2X)
MSCI InC. HRFEUIIER T BAZRERDOEIBEREHOHAZHRELTNET,

MSCIZTY =Y VT I —=I b AV FvIR(TOREZHAH FR—2)
MSCI InC. B BFELCIEH T BEOKRRZNRELTVRT,

NOMURA—BPI (Ef&)
BAXAEE SNI«FT1—yvU—UT—FRAVYILTAVIHAAHNRERTDIEHNT.ERNCHRITNCLABEEFNNEEE
FTWRELTWET,

FTSEFERE AV FvI X BR<EFR.HAX—X)
FTSE Fixed Income LLC [CKWEEIN TV DEHC. HEAZHREFROFTEZEDEBRZNRELTVET,

PEWAHY - ANAVMNRIRAVFYIR-IR—I VT I—vY-TO0—NIb-FTAN—=YT7A R (EHRX=X)
J.P. Morganh"&H . R T DIEH T HEENRIT I RIBEECHBEEZNRELTVET,
XBADIEHIF RENYIRBUICLBIREZBELTC. AXR—XELTVET,

% FEREIERICRIT 2 HNFBEHEZTDMO—)DERE, ZDHRTEBRIUFESICRBLE T Flc. LESBHORTERRIUFHEE .
HBI7VROERRREFCAULC—UERERZEVF A,

ik & B &

e E &K

K& E R

HEERE




—
—

i A |

B |

2#8:2025%3H31H

XIT7VRDERARERIGLKEITREDRECH FROEBEARRZNRIZEDTIISIEE A
XEARHNR—LR=ICBEVNTHI7VROERKZEFEERRLTVLET,

EE (M - REEDHD . | PEROHB

O(EEmRY)

(M) #ARS:2014/12/30~2025/3/31 ({&M)
25,000 1 go FREIHA PELE

2024% 9 0

20,000 80
15,000 l 60 20225 98 (O]
20214 9H oM

10,000 40
20205 94 (O]

IS ELAEE ()

5,000 20 SRERAST oM
1 1 1 1 1 1 1 Xﬁﬁaﬁlg’IED%r«:'d\*%glﬁﬁt“a—o

0 S o’
2015 2017 2019 2021 2023 2025 (4F) XSS B ARL TLET,
REZEMEA, 15057 ST T,

CO(\ARER)
(M) HARS:2014/12/30~2025/3/31 ({&M) .
25,000 500 JREIHA bafiTo
2025% 3H 60H
20,000 400
S EEEIREEEME () 20735 25 60
15,000 300 20255 1H 60/
20245128 60M
10,000 | 200
5,000 \ 100 BT 1 FRERET 7208
59{&EM : .
0 1 1 1 1 1 1 1 1 1 1 O EQE;E%E-I— 9'1 ZOPH
2015 2017 2019 2021 2023 2025 ()
o ) o ) *ABRIF 1 HON BB RITT .
xS FRAEEE Bl 1 5N (SERMIERE T, e

¥ DI e BIREREAEMEAL. LECRICHIT 0 ECE (35 170 Z0Bchs (CRREUCBDERELT
SHEUAMEEC T,



e ES

2#£8:2025%3H31H

XIT7VRDERARERFIHLKEITBREDRECTH FROEARRZNRIBZEDTIESHIEE A
XEARHN—LR=ICBNTHI7VROERKRFEERRLTVET,

FBLEEDIR:

O(EEmRE)
BERER

BEOES

tEEE (%)

FURAEREMI%E B4 100.04
e B 2OMOEE @EERE) 2004

SE (EEERE) 100.00
FEigE M (L1 02517)

-t e HSE (%)

B4 FREERSWIES U PIPSVIRIP—Tr R 100.04
O(BRAREER)
BEE

HeE (%)

BEDES

RIREEFER ML (SEN 100.03
B& BE T OMOEE (GRS £20.03
G (MEEFRE) 100.00

FEITE IR (L1 10884W)

HeE (%)

H# R EEER IS JU—MTFTITPIVIR RSP —T PR 100.03
IU—RPYPIVIR-TH—TPUR
BERIESR
BEDIES & - itbisg HEE (%)
B 46.85
SUAR—IL 20.29
. F—2ZNSUF  18.82
i &5 711
S 2.21
IR& 8% T DD EFE (B EITEFRE) 4.73
BET(FEERRER) 100.00
FEIZEEM (A1 0281H)
B - it o] A2 3R (%)
&5 T LINK REIT 711
F—2ARSUT T GOODMAN GROUP 6.99
U= e CAPITALAND INTEGRATED COMMER 5.08
SURR—IL BT CAPITALAND ASCENDAS REIT 417
H=x REGES BHAREIL D7 RIBEEA 3.64
H=x REEZS HAEM I 7/ MEEEA 3.34
[N REES GLPIREEA 2.98
B T PRAVZLIFYRBEEN 261
H# REES KINDAU—NEEEAN 2.55
Ha REES FRABEY AT — T 7/ RREEAN 2.54

MHEEE TPYR T -T7VROZNENDOMEEHREICH I DHMHDLETT,

X[ EEREIA (LA 10884W) | (FHEABMEEZS A 08I R/ VB BIE TN TEEHLTLEFET,

—
NS

i i T |




—
w

ﬁ%ﬁ@l

S

2#8:2025%3H31H

XT7V/RDEARBERGLKETEEDRECTH ) FIROEARRZNRIZEDTIFHIEE A,
XEARHN—LR=ICBVNTHI7VROERKRFEERRLTVET,

FRIUNBRDIER (BEA—2R)

O(EEmRERR)
50%
g = 16.1
6.0 & 4.9 4.4
0%
-7.4 -7.3 o4 23
~25%
~50%

20164 20174 20184 20194 20204 20214 20224 20234 20244 2025%

Cl(E\RRER)

50%

Jeor 24.4 .

5.9 2 4.9 44
0,
M 73 7.4 04 23

~25% ' '
~50%

201645 20174 20184 20194 20204 20214 20224 20234 20244 2025%F
XINFRE(E, HeE (5 7)) ZHERICEREUVCDDEREL CHHELTVE T A REEN B VG E(E . BEMEBBDOREETT,
¥2025F DINER(F FHINOEBEHFT TDEEETT,

RIPURICERYFY—=TEHIEE Ao



| F i FHR

HHRABAE

B A B I SPAFORTRACSENGHELEZE,
B A @ ## BARARMBOREZXZHOEHEMER
B A R T RTEESHOEDDIHBFIRTICHSILNLIZE L,

BRFTERTICRO T RA VT VT TR BBADEAH ZR RS BEN HIE T,
BABAICOVT F BRESHICI O TEIVT A —HDHDEIRWVERDBENHIET,
FHUL[FERFTTRHAICHBEVGHELES L,

B T B (I SREAHFORFGERMHTCBEVEDELEE0,

B! T M & BREFARMHOBEXRHOEEMERN SEFEMERRRZIERUIDER

B® 2 A T RALLCHRESPARMENSEEUCOERHENSHILWNLET,

JRAIEUT B BEDRAHCH DD, BRFERHPTE DB HEF RS N FE& 36
BA#M Y E 300FTICRTUCHBDZIHDPIARMNDELE T BE BRFERHICRI ST
WD RIRDIBENHIET DT BPIAHDIRFTERHICTHERIEE W,

2025F6H13HNm52025F12811HEX T

E ~
BADERARB | mmpais. Feomrss 7ol OB R AR 5T kBN,

BUTFOWITNHICHDHEICIE BA-REDOHBPAHZZIFMTEE A
VVAR—ILDOESIFTOAKREH
B A & ° H o7F—XASUPDEEIFRDOARZEH
D UAR—ILOIRITOARZER
LRIV DIRITDARZEH

ESEMEDEREEZMIBICITOIH . KODIREH AL (CHIFRZSR T H5aH

®oe # R L

BSIEICHIT DG DR GRAKEDELL T DM POZERVEBENGD
EERFBABREEHAHFOZRTRIEPEECRIF I B - BREEASFDEUEL
ZIBHBENHIET,

B IRE AT
D IERUEGHL

JRIEEH - S |E




# |5

=+
mu

b
z

#4

Fie - FEHF

iR g =

HHRABAE

(BERRE)
BFIRT7HMEHDBGFREREH)
(BRREE)
BR17HREBHDOHGEEEED)

N @ 7 B

(HERRE)

FIOREZTV. DEEFHICERDEDESEHZRELE T (BRFERTDHIMT

[CRUDEZITORVWEGHHIET,)

(BRARERY)

FI2EREZTV.DEAHICEDIENRZITVE T (R DHIKIC

SDBEZITDRVEGHHIETT,)

(€231

PEEEWNYI-RNRAELT. HEREHEZELSIVWERREH
MoREUCSEEHBE TICHILLNELE T,

PEEEBBEREI - RAELC. pEEEHEZELS IW/CR EFHEIT
BIREVELET,

MERFERHICIOTIREVTNA—HDHDEIRVERDIZENHIET,




Fie - FHEHF

HHRAHBXE

(EEmRE)

HHABR (2013 10H258%%E)
(BARER)

2028%F9R19HF T (2013F 38 22HFE)

w £ E B

UTDEEICIF R LEERZIDIENHIET,
B EHEBRZIDENZREDCHENTHILERDDEE
BFI7VROEFOZMOBOZ OB EEBOIEEE
ZDHPDZEF/BRVEBIEELCEE

EXEEDREE

(BERRDE)
2,0001/8H
(BRARER)
3,0001/8H

FAJEU T BFRSEDHAICIITV. ZEREDR—LR—T
(https://www.smd-am.co.jp) [CIBELF T,

(BEMRRR)

REESIUERFICXMERRSEZERL. R ZBU TRRENR
FLET,

(BRARER)

BEFE3IR.IFDRERD IV BRI ERRSSZERL. RETRt Z8E
UCRmENRZAAULET,

7 VROEEMERE RFTRH T FRESHICBBOEGHEWVETET,
Fle . RAICU BB OBAREMEHATIREIC. LFOKSICHBIHINFT T,
(BEMRY) /7 V7R

(BARER) J7Y78H

&I&I

B R

AL (FRTREFFEE U THIIRDNE T,
NEMRIVREGFITOA L —EDEAHZ M UITBEICRYINISA (D EEIRE
IEERMHIR) DEARREFIE T,
(BEMRE) [ NISAD [ RRER (RFEFFRTEERE) | ONRTI N IR
FAMICKVBIRWNRBDGEENHIE T FULF RESHICHENED
g<LIET L,
(BRAREER) (X NISADXRCIFHIEE Ao
FESERD LU BREAEAGEDEREHIEE A

% FECIF 2025F3AKRIBEDDHD T AN NESNICHZEHFICF EES
NdBaNHIFT,.




s

e

R
z

#4

F i

FH

O77ROER
BEEHNEENICARIETSER

BAR-REH

J7RDER-HE

BARFHH BAMEAC3.3%@FHKRES.0%) Z FREVC. IRFTRHBICED DFHRIERZERD
JEBRC T . #F ULIFIRFE Rt IC BBV G ELEE .
BARFERIERTTREICLDT 72 FDFE - IRFe DAV SHEEDMM T .

[SEEMEBRE BREPARMHOBREXRHOEAMERC0.3%ZRUEATI,

BREENERHECHENICRET3ER

xB

EREEER Tr/ROMEEREEICE.606% (FHiRE1.46%) DEZFRUICEHELET B

(IEFERBM ) SEERSFEERM) FBELFLIN. 77V RFOBEMEBAICKIRENE T BB,
(BEMERR) [COVWCEFESITEHBORYIOOHN B rBEBSIEARFTCIEE
ETDEEIC, (BRARER) [COWVWCREBSIEHARICIFEFHRTOLEEIC EEE
MENSILONE T,
<EREHEEH (E5tHM) O FRikE) >

<3h5E (EES RBEOAT

Ffant | F0.7% T7VROEBRABKIUZNICHSIAE. ZFEHEAND
== U BN BEMBOBE L SAESEE DR E DK
BREEadt | £E0.7% RTEHARSESTEEBOXM.O0ERNTD
et U O7VROEE . BABDIERIIEHEOTE
Szpait | £0.06% TPVRDMEODREDIUEE. ZFERHNSDIER

DERTFDORM

X _EECDECD ([CFRIEHEREHEIEN DD IET .

ZOMMDER. T7YRIHEIANDU—BOHEIFIIIIRICDIEOTEESNTVDHDTIFRL
FHH TPV ROREENEENICILOERELT. INSU—MDEENSX DN
DERBM. REEEDIS I BRSO LREAF I FERZRRIDLEFITE

F Ao

R AT DZDMODER - FHEHC DWW TEFEHMEN O CBEVEEERT,
BEEANEFISHAONS T 7V ROEAER
BN DTERICHRETDTTERLF R
BEZNECTREISDIHEDER —

X EEDERFICOVTF ERNRFICKIEE TSI, BRIICHIER, LIREE
EERITENTEE A

¥ FEDOFHBFEOGERRICOVTCF REHABEFCRUTCRBRIETIDT. RRIDIENTETEA.



Fie - FHEHF

J7FDEA-FRE

CI%tE
i FRICECEDIFHRICERINE I,
T DOXRF BAREEDRRBINESOHETH ) R EFICRIVERDBEENHIET,

73 B B
PRIGHRUISH BEpmis U TERM
Z@HERICHLT20.315%

RE (YY) BNUESER
PRISBRUSH REFTSCUTERM
R () R OBER OER GRER) (YL T20.315%

MO EBRIERDOBA LR OIBZEICF DERBOHREN LELERBRIBENHIET,

KENDBG(E LELEFERIET .

XBUEDUES NG EEICF HEEN BB INDGENHIE T HEDEIRWNDFMBIC DN TI(E. HFEBER
RECCHEIASNDLZBENDLET,

ARG EIERBHIE [BINNISA (Z—Y) | ZTHEDHE
DERREIFRBHZ INISA (Z—1) | (& DR ESHAFICETHIFRMHEETHY ., —EDERZ LREL T,

BETRIE T,
CHRICIBNZDIF. BT CIFRR I EZRFR L. BUE LB ZRIC U ABMAIREGTEF ZEA T2
BRE —EDRHEICZETDHNVREBIFTT FFULIF RERHICHBBVGOELEE L,

% FERIE. 2025 3FFBEDEHDTY, 1_8
-
(BERBILEER i 3= +
BEOBRRESEONS I (EBEMER) :2023F98208~2024498178., (GRRER) ; o
2024498188~2025%38178) LRI 3YT 7Y ROKEEE (FXRE) FUTOEY g
TY., \
BEgEx (0+02) | OEREEERADEE | OZDOMERADLE
(EEmER) 1.69% 1.61% 0.08%
(BAREAR) 1.71% 1.61% 0.10%

¥ FEIF. RRHABOBARSEICRHEINTVIHEER (RRAIE LT, BARFHE., TEZEFHRS
KUBEMSFEE IFEFSENTVEEA.) T,

¥ET 7Y RAIRELTVS LIBAEEREREE (REIT) OBEBRZEEFISEINTLEEA

XETEEAFOFME. WRHABOERRSE (£ ZCBLIEEV, BH. FBNRBEICHD 2E
AMSEMER SN, LEOMBREENEHFINTVIBENHIFT,
ERREEE. ZERMDIR—LR—= (https://www.smd-am.co.jp/fund/unpo/) H SRV ZF
gjo




1% T N



