=HFR -
bUNBIR T 7V R

ENERE EA %
BisEEES - B F

20249 A26HN 5202549 H25HE T

=D Dy REE: 2025598258

ERIEBRIDOBS I TICTENY ., ESBILEL
FIFFET,

HT 7V RIFEADES|FTIC LB U TV 2%
EFERENREL. BEMEOREZBIEL
CERZITVWE T, BHICOVWTH., ERAR
[Sa>BRZITVLE U,
SEHEDHTEEDIEBBNEL LEFET,

) =HERDSFEYRTRIAIR
T105-6426 SHEEHAXE./FI1-17-1
https://www.smd-am.co.jp

BYI<GEHEENRIC<VIZN—T)L

SEIDIRSR
B # {fi &5 (#BX) 62,569M
TUEEREE (BR) 7,51685H
i 2 REH +24.7%
DEESGET (M) 200/

RESEEL, DicE 518D ZHERICBIRE U CRE
UCEBELIEBDTY,

BOEZRSEE. SEEHKRICOVTOSHVEHE
BEE DB D IGFERENBENEGHhELIEE 0,

BYSERREEIC OV TOBEVEHLE

J—)bE>r9— 0120-88-2976

SATOHE) © FAOF~FE5F (£, H. %t - AEZBRL)

HI77 Y RIE, EEHRICHBV T ERRSEE (2AHR) | ICEEHINEEEEZ., BHIGEICKY TRIZEEEH TS . ROFIECTE

WERIFET, 38, ENRIUIcERREE (2R | [ETFERICIVIMEBTVLREXIDT, BRFEREE TBHMLEHhE KT,

[BIEE75:&] https://www.smd-am.co.jp/fund/unpo/IC7 I € RX—~T7 7V RBEAN-RERBREN 5T 7 ~ R &ER



=HER - INEIKET 7 VR

A EREE

BEMEEFOHZICDONT (202459 H26HHh 52025F 9 A25HF T)

BEHEMERZFOHER

----- SN o8
——————————— —EEMRE) W) T

20,000 0
e '24/10 11 12 '25/1 2 3 4 5 6 7 8 iR

X OEEHIREEEMBS LUSEZEHE. HEOENEEMBEER—EBFDRIITERIELTVET,
NEEBEIEEAEMEEICDOVT

BB 50,352 SIS ERE R DS B3 |5 =508
CBREUERELTHELEBDT. TJ7 VR

P 62,569M - S ey o

. (BR1L 5 E2200 (B3 181 ) BRORENIG/NT =YY AZRUET,

BE = +24.7% XPDEEEBIRETDIHESIMCDOVNTIE, ZREOETENT

! (DEREFRER—R) FEAOI—RICKIUEBRIET, e, 777 ROBAMEELR

CILR>THEMEHDEBIFT, LT, ZHEDES
FOERDKRZRTEDTIEHIEEA. LI BU)

XTI 7Y ROSEEKIE. Russell/Nomura Small Cap+ 7w I X (BLHAH) TY .
XIBMOZEE, ANAEE. TOM—UOERFETE. SFEENELTVET. INOHKTE, HFBEEEET7Y
ROEZEICOSE5I 20D TR, BT 7Y FOEARRICH U TC—YUOEFZEDIDDTIEH Y TEA.



=HER - INEIKET 7 VR

BEMERDOFISEENER (2024F 9 H268H 520258 9 H25HF T)

SH77 Y RE BAOESIFIC EEULTVAIHRAD S 5. P/NEKRZETEZRENRE UTSER
ETVE Ufce SBASMRDREE. BIEUCRMAY v U —F(CKUHE Urc [REfME] =
BARICITVF U

LtREER

OKZR—ILT 4 VTR, IAFY, AZFY—=)VREDKIN LR UIc T &

O —TUT v FTI—TF. NIVYRF L24TK—IVF 1 VT AR EDHIEN FE LI
&



I =HER - INEIKET 7 VR

1 /08 OERERHE (202459 A26HHh 52025 9 H25HF T)

IE H it} = IEHO#MZE
@ fE S | B 877M  1.6439 (SEEHEEN=HIchOTSEAEMLE X SHEEME X (BBEK FEH)
[ BAch D SR #EfEE(F 53,373 T . |
® E = ) (409) (0.767) BES1: T 7 v MERDIBRKE D
BRFERtt R ERRESEEZEER DX, OFERNTDT 7Y RO
BR & = ) (409 (0.767) B, BARDBEREHEZEOXIM
o e SR T 7Y RHMEDRERLOEE, BESHNSDIBHODSE
(= 5F = (58) (0.109) =D
(b) TEZFEFHH 26 0.049 SEERITFHH = OFEERTEF N, B OIIZHECL
(5 ) 26) (0.049) FTEELZLFHRBMIIESEDTEDRR. FTEPINTAISILAD FEE
G I EM)| (=) (=)
(BEETAS) (=) (-)
(c) BmEEzFEGIH - - BIMSEFENS |13 = Bich O B lSEENE 31, Bich D P19 ZESE 11
. BEEZSEE [F B M2 DRE |DEEFKLE T DEE|ICET 2FHE
(# =) (—) (-)
=~ #® B (=) (=)
(BREEBTIAH) (=) (=)
dz o ith & B 2 0.003 ZDithER=HhDZDMER,HAh O SZmEOL
R & & B (—) (-) FEEASBNCDITDRERITHICHLSBMEEZDRED LV
= E2DXOE - BEOBES(CEY 25
& &7 & A (2) (0.003) EEEREEEIACTI D 77 ROEBEER
(# ) fth) (—) (—) Z O MEESEHEOINIBEICET D2 FDMER
a8 % 905 1.695

MEAPDERA CEBEB DN 2 DD FHEERZZDO) (&, B0 - BNICK > CRHEDRICEEN' H B, BEEICK

HEHULTWET,

MECERE 1 OB OENENOBEREEZHPOTEHELEMEACTHRL T100ZRCIcHDTI,
*BIEEB(ICARBIIHEAALTVET,



I =HER - INEIKET 7 VR

O
O SEER RREE (FERRE)

ZDHER

0.00%

EREEER (Z5Eat)

0.11%

. EREEER (MER)
%ﬁgg 0 . 7 7 %
1.65%

EREEEH TR ——

0.77%

XBEAIF. M1 HOS) OBRBM ICOVWTHWEEECIVERULIZDDT, RAlEU
T, BEFHH. TESTFHRISLUEMESIE Hzsh Tt A.

HRELEG, FRBE U B ()RS 2 REZMERAN) T,

¥ FEEDRIRFRHTEHE L CVWS D, [1 0% OBEREM]OSELF, ENRBRIHED
HUET, BH. INODERIHLETHEETHY ., ERICEEUVCBADHELERRZIETT,

SEPDER - BEICHD >TCEBROE (RAIE LT, BEFHH. TEEF
FHRB XOBMASSIG HZFR< . ) ZEPOFEZHEDHICEAPOTEHE
MR (1 OB2) ZR O TR U TSR E R (FRI8) (31.65% T,




I =HER - INEIKET 7 VR

i 5 EROEEHESDHEREIC DT (20205 9 A258H 520254 9 H25HF T)
BRIl 5 SFRIDHERE

— EEMER () 3

30,000

20,000

TUEERER (55 B

'20.9.25 '21 22 '23 24 '25.9.25
XD BIREREMEAL. 20206 9 B25HDEIEEMBEE—EBRD RS ITHEBIELTVET,

10,000

2020.9.25 2021.9.27 2022.9.26 2023.9.25 2024.9.25 2025.9.25
REH REH REH REH REH REH

EAMEE (@ 36320 45178 39,190 45508 50,352 62,569

RIS &5 (35 BN (=) - 200 200 200 200 200

HESEREELEMEEEE (%) - 24.9 -12.8 16.6 11.1 247

SERHEER (%) - 213 -79 25.0 11.5 26.6

B (BAMH) 9,828 8,314 6,202 6.774 6.722 7.516
SEIEHICONT

KESZHRY I RENREEDH SO ZHAT 2NRNFEHE U CGERH LTV,



I =HER - INEIKET 7 VR

BEIRIBICOUT (202459 A26HM 52025 9 H25H% T)

EARNEREFERATSR EFULE U

H&D, —EDUYIRNTOER DR
TFE L. EBRLWERRIVPARNILEG - H
ZOET. FHNBELIFREICLDERN
SIOOERGFN XA EBRD—. Kb
SV T BHED BT BEERAN DR B K
SJDLTEDOMRNER. ERNEEDE
RRRERBRENEOERBUF U,

4ARLIZREE NI DRAER FE U,
KEHEFREDER B ORI THIZEEZ K
T LOY, HRBANDERZEN RIS
N, #REABKZEFDELZ. LALZE

DEIF. bSYTRHERICKDEEFERE
fEDIEIF U P KPEZEROBRN SR
FmUF LT

6 AL, SEBETHHEG I P, R
MEOERANR, KERBRNDALEIER,
RKEORHRFATTRFRED SHRLICTE
ZY) EFTOWEFT Ulee BIRICHITFTIE.
KBBEEREZERE VKM T IFRADS
FY. OHEHEOHSRBICH D RPBHE
NDOMBIRRAFREN S, —RELERU
FUTS

R—bI2UFICDONT (202459 H26HHh 52025F 9 A25HF T)

BRIVIEALLEER
H7ZB U TI0% UL THB S EF LT,

KT

BRIFEMEBEDBR. 1B - BIEEDHE
ALEZSIETFH—7. . RITHED
EALEZES|E EFFE U

{ERE5H

NECRYYIRZA, YavtEy, T
RER—ILT« VI RBRE=ZEFHALI—T.
XvI. Rh=)L- BURAK=ILT 42T
A, bUTVv—-Tr7IRU—REZEL
FIrF Ul EREXRGEEY. BRI
ZEORERE - IMICK>THST U
el [ CEDVWTIBRH®Ml Z28HL. 2D
MASICK U CEILRREMRICIRE LE LT,



=HER - INEIKET 7 VR

BICHWITDHEER) THEIRBE., NEHBZEE

—_— | l

K= bT 4 VT DR B WM ZEPLEUER—hT 32 UAEL
HROY—EXE, B - BEFXDOHEA TWET,

EEEAZENZNT17.9%. 16.0% (HRCEHEHE

NYFI—T LEDERICDONT(20245F 9 H26HH 520255 9 A25HF T)

B & SERHMORERILE
(%) LT 7Y RIFERDIBREBGINYFY—

— DB FC A, BEEME UTRussell/
q%m 266 Nomura Small Cap1 ¥ 7w 7 2 (22432
») BRI TNET,
200 SWDTS T, BEMES SZ ISR
' SEEDWLTT,
10.0
0.0

HEEMEIDECEFREN—X



I =HER - INEIKET 7 VR

FEZICDOWVT (202459 A26BH 520255 9 A25HF T)

(87 : M. 1A0B:Y. B5180)

E B 552288
SHiNEE 200
(RPEEATERL ) (0.32%)

HHADIN R 200
SHIDINELLS -
BRI TN RE 52,569

HIED 1 A0S O (#5 70) (3.
BAEMEBRKESFZHRL. £5ohilBl) EWe
LFE U

BH. BRMICOEF LT, EHOER
AHICEIEERAVCLET,

MEBARHEYVIETTVSIch, [HEIDINES] & [HHADIEUS ] OGED EBNEE] E—BUBRWEEL G ) E T,
MINWEAEMERLE] (& [BEDEEE] (Bi5180) OHREHEMEE (DEE K510 AR (ST DHET, HT 7 FOWR

WMEELERBZIETT,

SEOERAGE

EROHKAMEE. RCKEZY Y L
F2REZFELET. KBEOBEKEE
(FRFBBPEEREIC—EDELELD
HOD, HRFINU LYY 3V (ETE
B) [CEDTREEFEVNEZZXFT T, TR
JE—FNRMEFDR. SBRKETREAF
NB3MTFREZERICOEICAN D EF
BULFT, Fle. BEREEDOEEMED L
(CAIFIEANT VA (EERSL) AFERD

NU1TIT—Y 37 REMESHE #5225
EREEZFT,

BRIBRICEZBITE T & 5IEHEE
TIFKEICHBINHBANL L ERITS
nNEx9, BEODYEHEICEAEINBVK
S, ¥BEHOICNA. [REMBEICEDN
ENU 2T -3y ERICERUEBH 5
WEEZITVET,



I =HER - INEIKET 7 VR

asxast

OIREEFENUREEANICET DEEE14ZDUEICHV. HBEEZTS 2. BEEHRIC
PIEDODEEZTVNE U, (EFA : 2025448 1H)

ZIHERAREEDBHEIITEIC K BIEMH (BFT) DHEEICDONT

2023F 11 BICHREEFERUEREEANICET AR D—EUENTHNE Uiz, ZmEDE
SENDZTERRSEDORMEICEATIHEICOVT, IERIEFBERMNZREE LTV ULIZAY
EEXMFCFEHRNITE (EBEFX—ILNDT 7 A ILDORA, BRFESHFOR—LR=I(CT7 T
TAUTHES) (CRBEHOVITNNCEBINE U,

ZAHERMSEZEWUNHECTREIT D ZLICKY . SHOHRIB KXUBEICH NS E-EHE
BEN, FREOESFN, KWRRICHERARSEZ CBV K T LN, FKEvIEHZR-
DFICTEICRD T ENTREICIRD EZERAONE T, Ffe, R=/N—DR{EPHEESND T &IC
KW BFRMERDRE VR - BEOX(CH D “BEREDHHEEDHIRIC DIEN'D T EHHARF SN
F9,

St BENGACKDREZERI D ZLICAL., ZHMEOE S XICEFSHNENMTONE
IH. BESNZHEICFSIESHESBERMNZI DI EDURETT .. SBROBBAMUDEHES
ZHWRUDD. BHRNTEICIDMMERRSEDIREZED TV ETIDT, JTIEHE. I
NDFERD UK BEVBL LFET,



I =HER - INEIKET 7 VR

QLT 7Y ROBE

B & 9 W SNUEE @0 AT
& F M M FONRGIES: 2003F9A308)
BAEDESIFIC EHSU TV BN ZEERENRE L. EEHEDORERZEE L CERZTL
& A 5 & o
TERANR DFOIEHLEOKS
s LT, BAOHBIFIC HEL T BHE(CNCETHEOEEHFT. ) D55, PN
BIRRICIREZITVE T,
M T r Y RO EEABRORES. MEULT AT Y T Y —FIC KR U [ F R
® B 5 E E0,
MAKOBALRR, BERAE UET, [, BRIEEEHRL CRIZENEL S
SNBEENFD UBEFICIF, HALEEETSEZENBUERT,
B A # B AR OEEHEICE. BEERIFCA,
B 1O (RAIE LTE% 9 B258, KEODESEREED) RAEGL. SREFIFT.
B ENREADEHA S, BEEREONF - BANm s T8 n GHRZSHET. ) FDEE
5 B OB s 7

WOEE8E. BN EEMEDKESEHMEL TRELE T,
XEFERH DI KD DERZETHRVIEEDH B, FERODEEDZILVBIUZDE
BICOVWCTRIALT 2 BDTIEH I F B A

10



I =HER - INEIKET 7 VR

B RRNREET S 2 & DEBEDOLE

(%) (20204 9 B~2025% 8 A]
100.0 BAlE
80.0 s ® i1
60.0 098 : s
44.3 42.1
40.0
20.0 () 15.3 21.5
e ® 0.6 ®
0.0 ® e
200 -10.3 7.1 5.8 9.7 5.5 6.1 7.0
400
LHI7UR Bk SoEERR FEER BAXEE SoEEE FEEE
O 5E  10.2% 15.3% 22.9% 13.5% —2.2% 4.8% 7.4%

¥ ESEHEORRI LIS, ZNTNER 1 FRADOEZEEZEEL. BK - ¥ - RIVERRUTCVET, £2T. RE
BICHIHUcBiBE (ERR F T,

BT 7Y POEEEF. DEcE #S1AN) ZREBICBIREUCERELTHELILBDTT,

KETOEET SANET 7Y ROBENREIFR) F A

BFEET S ADIEN

TOP | X (GREF#K(EIEEN. Bo=HiAdy)

BHRAt ) P XBRIFEZ3 et ) P XBROBEERHENEL. NKRT DEHT. HEAOKRZHRELTVET,
MSC 1 a0YA - 4 Fv I A(TOREHAH. AR—R)

MSCI Inc.HBEFE U388 T, BAZR< HRDEFBLEE DK EZWRE L TVET,
MSCIIR—IVT - X—=bvb - AUFvIRA(TOREHAH. AXN—X)

MSCI Inc.h'BEFE LT8R C. FEEOMAZRNRE L TVETD,

NOMURA-BP | (E&)

BRI 71—y vU— U=FEIAVTIT 4 VITRARMNRRT DI C. BN CETTNASEERITERENRELTVEFT,
FTS EHRERA Vv IREERLBE. HXN—2X)

FTSE Fixed Income LLCICKRWEBEE TN TWVDIEHT. HAZR<HEROETBEEDEEZTNRE ULTVETD,
JPEIWAY - HNAI N KRR AVFYIR-IR—I VT -I—=4yY-20-NI-FA4N—=YT74 R(HR-2R)
JP. Morganh"&H., NKIDIEHT. FEEINFETI I REEEECEEAZNRELTVETD,

OB DIERIE. BEBEANYIRBRUICKDEREZBELT. AN—RXEULTVET,

% FEERIEHICEI T 2ANFEEZDMO—IDIEFIE. ZORTEDLVHEEZIRBLUET, Fle. LESEHD
FIEBRUHEEGF. BT77Y ROEARREICELTYEEZEVE A,

11

B * &

SHERK

FREHK

BXE®

SoEER

R




=HER - INEIKET 7 VR

QY77 RODF—9
LI 7Y FOEABEDAS (202559 A25H)

HEA EAIEER

B WS g B2 B B =S
1T Xw7J =2 2.0% 6 HAxtS=v7o BRES 1.5%
2 KBR—ILT VTR k% 16% 7 RARIVL—EBI BRMER  1.5%
3 =77 k2 16% 8 ~oVv—-TPIRU— NG 1.5%
4 w—LY GRS 1.6% 9 Rh—L-BURK—ILF(YTR NG 15%
5 5477 B 15% 10 949V ey 1.5%
2851 94854

MR, MBEEREEICHT 2EETI,
XEEARMICOTFEUTIF. ERRSSE (M) [CEEEINTVETD,

BERECS (MEEREELL) ERIECD (R—~T7 2 UFth) BERIES (B ELEELL)

ZDfth
1.2%

ES|oN;Fises BA 8% [
98.8% 100:0% 100:0%

MR - RINEFOFRECKY, MBI YAFTRICRBDIENDIET,

- = 2EER X%%HIC?BD‘%\ BNERETAZEF221,231,632M, 7
202559 A25H HITTAREIF355,036,671HTCT,
B ERER (M) 7,516,909,548
SRR (m)) 1,201,377,979
1 A0S ) B4R (M) 62,569

12



