‘SBI FI=7 CYNY2I I I

IRESEEEHIAE (XTBERES) {EFRAIEE 202566H 198

AXOO—RA—T~

ENERE/ERN/HRT0

Japan Growt

5\ 3 " TN N
A y |

AEG. SREREE L (B23FEEEE258) F13ROREICEIKEHFRETT,
CBARCEBULTR . AEZEOABTZTRICBHRZHLIEE L,

EEEY 7 R0EROERET>S

o U7 VRICET i EISEHHAE GERERRESE) Z

=757 " 2, NS ~ P
SoHEBEREERROT—Ax—vThs, | D | =7 BYPRERDX MR
FOVO—RTBTENTEET, o B -
(RBT)

¢ AECIREBFENADEBRABTH SENTHIR
S i — - &=8s 03-3516-1300
DEBETHNZDSD SEEERAE GBS - .
jzﬁft'“%ﬁf@i%@&% AR G (5 A9BSR B3 0 D4 OB ~ F 4 565)
BREE) [CBHCNTHIET, fi—L~—3 https://www.sbiokasan-am.co.jp
o IXE(S5EEIAE BRERRESB) (& IRTAHICTHE

KOVRIFNIEEZIRFTRA D O ENET . &
BRSNS BICEZTDEZTBS TEiRLTHL
KOICLTRELY,

Chrod) 7 YROMEDORERVEBEETSSE
=EUFJEFERITHRART




[Elmpag ] BEXD

N : \ SERERE S . . \
EABEy) I SIS ~ DETRE SRESERT SE SR

= vEAB (=) I RETR U e BERERE REEE RETR U
) 1] B Rt Ht —m® F£1@ B

XERDFENOBUX D DAB F—MtEEAREEEREDR—LR—Y (https://www.toushin.or.jp/) CTEIEFE T,

(ZEESHDIER
ZERB:19644F10868
g X =1EM
BT IR EEEMEDSSHTEEEE 16,3458
(BARE (B EFZEF2025F 3FKIEME)

o COBMREICKVITIHRI O—-RA—TFYDEEICOVTR. RSB EMEREE IES
S5ROMEICKVBMESFEHE Z2025F6R18HICHARUBR/RICIBELHLTS Y. ZDEH
DINAIF2025F6A19BICEULTHUET,

® U7V ROBERABICELCERGHNREEZ{TOHGICE REGENUREEANCET AR
([CEDEHAIICKRES (FRE) DEOZERVLET,

® U7 VRDMERZERHICIIRESN BRAICEIENFEBEINTHEIFT,




N =S N—0OPHM

T7VRD
SRS

RE
URZ

ERsE

Fit
FHHE

Bo7ROEH
M EOBEELHREEENE LT, BN EREITVET,

Bo7 RDEEE

1
2

O U1 b~ W

O EHLUNEDERMERING IFfEF LS (CNICETZHDZES
HET,) DK ZEBRRENRELE T,

BN DIEEICH o TIE. FEULThABEDERIEGENS [Fr L5
HILODH S, EEOINDIE RRIEPHATED T — Y ZE R
UCTEEULCHRMICIRE T DI LICK . TERDERFSEEI IR
DiERZBERELE T .

DI BEOHNEENE DMK EDERBNEICK>TIF. {S5ERE
EDMEEERD30%ZREE LT HEKRIICIRELE T,

HINDHEALRBFAIELTRUZIREE

BIVLNDEENDIRE(F. RAIE U TSFERERIEDS0%LLI T
ELET,

BEEIFFOMBEI RIS IO ARABEHVR T ZOET B
&, EAICSNVWTITON S BIMEESFTES | Bl ZF a5k
BN |, BifiEEss7 7' a VS| BEICRB AL | BEICRDE
RIEIG | 2R ICRBIEMEE B LUEFICHRDT TVa VG
SUICHEDEE IFRICH T B BIMEESFTYENG | BifiEIsFHEHF
SEVEG | BifEEss4 7 a VG BEICHRD YIS BRICHR
25MA T aVEE| RICFRDFTYIE S LUEFICHRD T T
2aVHGG | EFRLIOS | (LT, BilEEsFTMEE IFLEVWNVET,)
IO ENTERXT,




N =S N—0OPHM

T7VRD
SRS

RE
URZ

ERsE

Fit
FHHE

R—MDJxUFBETOER

[ EA_LISHR ]
(msu&\%wa@amﬁ
v DEUY—F (EAHEEE) FTV. BEMED
B TR L B D S T B R
[ S (REIER ]
(nf—w;ruz*ﬁ
v IRE 1 S, R DT — < S, 85
IR, R ER AT

[ IN—hTA4UF ]

¥ FEER—h D7 UABETOCREERICBRDIGENHIET .

EEEE. TREBEEICKI T LEEDKDIRERAN CERVEENHIET,

OT77VRDEHEH
VR e ™\
%
§ BEAR wE
2 | e | BAxJO0—-24-7> ’ BADOKIE
g SRS 187
E| mEex
—/ - J
O ERKEFIR

® KN DRE(CFHIPRZERITFE Ao
o NEREENDKRE(L SFEMEDHEEMRTEADI0%B L NELE T,
® AlEEZFICYENS 153 KIRRDREDEH TITWVE T,

O ECHE

BE3RA198 (REBDHEEEFVEFEH) (OREZTVRAIELTUTOSHICEIE NG
DBZITVE T,

® DECHRINGMDEH & D Z S HIHF-EBNA LB R GHiimZESHE T .) FD
FEACLET,

o EAMEAN UIITTAZ LO>TV2HEER. RAIEU T ABBRBED2EZ NI LE T &
EMBAN S TAZ FO>TWV 255 (F BN ELEMEAKE, TORBAF ZREIZED
DANDEC R RELE T,

X DBECOREREN DB DB S P EEMEE AL Lo TR PR DB A THIBVNC &N BIET,

MFRDODBEEEDILVB RV ZDEEAIC DOV TRIET DD TIFHIFE Ao



N =S N—0OPHM

o

T7VRD
Bn-He

o

RE
URZ

o

BRI

o

Fii
Fp

Bl EEMBEOTEER

KRESBOSESFTORETARIFRIESNTVDBD TIFRL BEMEAD EICK
D BREW RETAZEN AT ENHIE T,

REEHGRIT RGBT T REGBEMECELHBRUBRIF. TT
SEBEDETFIIFTBELEI,

77 VRE BERANDOMRINEFEBEIEDHHBMASFICIRELF I DT HEAN
BMEESFOMBO NEZDRZECK BEMEAN HELIBRERDIEN D
WET . X NEREEICIREUCETICE. RBEEDEFR ICKVBRZE D
ENHBIFRT,

OELBEHER

BEREI AT
MRIVDIIAE(F. T DFBEPHFIR. RINMHDHG. BUg- AN EFDRE(IC K
ZEHLET,

{EAYRD

BMEEZSFDFRITHEDEHECHBIRR DRI, BKRUBMEZSF DRI THEDIAFIRRICE
I NEBFHADZE L FEDFE(ICK  REUCBMEESEOMBHIAESTETDIEPL '
EEE N OINRELIRDTENHIFT,

REREURT
NEREEL. ABHRSEOEH ICKIMREENZE LT T RENFRBEICHTHABIC
S HNEEEEDOHBRELRFHIL ARICK)  HNEREEDMHREEAFENLE T,

HEEMBOZHERF LELDURTICRESNDDDTIFHIFE Ao




N =S N—0OPHM

o

T7VRD
Bn-He

o

RE
URZ

o

BRI

o

Fii
Fp

. %0)1'&0) [= =] %\II\\

® U7V RDOBEEIICRU TS RGNS IESB37RD6DRE (WD ST —UVT 7 T)
DERAFHIEE Ao

* REEFFFREE M PRIRE G TR FRERR, RREZNERERBOREDOTRT
[FHIEE o Ffc. ERERMEENIVIRSREGTEL REEREEZDIREFR
FEA.

® U7 VRIE REDENNFELE UGB CHNESZF I CI2MBENELBEPES
BEG IMHBICHEVNTHBRENIZUCHBGEIC. —BNICHABEDREIEME TU.
BRSNS CEBME TG I TETRVWIRT B IEN RSN TLEOIURT A G
R TNICKW BEMBRICT A T ROFEZNIF I TR REEADZ A PIES
1320 REME BB EDZIADELE T BOlAE N ST,

o NEE(F FEITEDMBLEFRRR, T7VROMEENOSZILDONTIT DT DTN
IhHONBE, ZTDOEEEBHED BEMEBRE FHVE T pELE (. STEHRBPICHEELI
B CTILNONBHEN G2 Ich. DB DKEF. T VOt EHBICHIT2 T 7Y
RO ERZR T BDTIFHIER o Flo REBDBAMERICK S TIF. DEcED—ED
KIcF2BH, EEMICFTAD—EILRUICHAE T 2HEEN HIE T TPV RIBAKRD
ERRRICKY . DR ERKIVEEMEADBE LN HINSH OB GBERTT .

BT DEEBEH]

LS TR URIBIEREICS VT OERICETURIBEL #H ZE D ERASNT
ERAENSHIIUCEEBEN GERADIERICOVWCGERDEAR S 2EREREIEFICRESL
CEUNESHDEZIUY T G2 @U COERUR I DBIBZITOCVET,

ZESHATIERORENMEU AV EEICRE T OMIEZED. T7 VROBEABEDRENEIRATD
EYUVIREZEEMITDEEDIC. RN NRDORTE RABREZITVE T PATIRE
REEOREMEURVEEOBEVFSEREDOERP RSV RAVEERB(CONTEELET,




N =S N—0OPHM

(BZ1FH)

77V ROERERER VD ESBIREEEMBEADHE

T7 U REMDRRNGEET S AL DEBEDOLLE

2020F4FK~202538K
— NEEHREREMNER (o) W U7V ROFREEE (G3)

T3 TV RERRNBEED IR I ZEENICHE T
EBRIICIERLIZHDTY,
20204485 ~2025638%
EEAEETr N DEkE DRMEST7VR CRE & s
%) (%)

25,000

5,000
0

20,000 80 80
15,000 /.M’f‘/-/\/\ o o
10,000 40 40

100 100

20 20 *
*
L L .’. L el |e
0o 0

;J;J\_‘l—'—l

20 20
40 -40
: 60  -60

2020648 20214E3F 2022438 2023%38 2024438 202538

* DECEBIREEEMERE. 2020F48K7%210,000&£ L TEHIEL

THIFEY,

DEETHREEEMERT. FERDODESZHRELCHDEH G
LTEHBELTLE T DT REOEEMEEC R B BEN HUET,
* FREEERE, 2020F480'52025F 38 DSFEDER/RICHIF

21 FEBDREEREZRRUICHD T,

FHEX. HEEEHREEEMECE DV CEHEUCFREE
ENRHINTHY . REOREMEACE TN TEHEUCFREEE

HTrVR Bitk SSEEN EENG BARE TEEE HEEE

(%) |HT7UR| Btk |SoEE | FEE | BAEE | FSEERS | FEEE
RAfE 53.3 421 59.8 62.7 0.6 15.3 215
BIMB| 2114 A7 474 2152 455 a6 470
FiofE 13.5 14.9 225 12.7| &20 53 6.9

* 2 CDEETSANE T 7V ROBENRELSRIFE A,

* 202048 Hn52025F3F DSFE-DEFARICH (T D 1EB DI
EERORANE &RIME- FHEZERRLUICBDTY,

HRBEBISHRUCHIBELFRRIE T,

ELERBBIBENHIET, * BT 7V REDECEBIREEEMBEDEEETT,
BEEI S ADEH
ALK 52 (TOPIX) (B2iA dy) & BADMA TS Z LEICHET dLsB(C 4RE
B & #& EREEAKEHERL (TOPIX) WRELTOEREMZB TN —T YNV FY—J T BEEZZERUCEDTY /3.
(Fc=iAdr) TOPIXICEI T S (FHE. BV EEHE Z D — U DHER [ F XS IPXEST X (S =
FLIPXES DB ERHICRELE T .
MSCI-KOKUSAI MSCI-KOKUSAIA > 7w T 2 (BE2Ad FAN—2X) & MSCI Inc. ' BEFEL Tz BAVERR
FEBK | 1VTVIR {EFROIEEDKAZRNREVTCELUIEH T REZZRULICHD T BRHB.

(FoZddr.FAN—2)

MSCI IndexICBE 3 HE(FiE. AV FEHEZ D th— LI DHER)IF MSCI InC.ICIRBLET .

@ Ak

MSCIZNY—Y VT
N—=TvhAVTVIR
(Fe2Ad+. FAR—2)

MSCITRY =YV T X —TyhA VT VIR [EHIAH FIR—2R) (F.MSCI Inc.h'BEFEL
e HFROFEFOKRAZNREVCEBULIEN T EESZERBLICHDTY 58,
MSCI IndexICBE 9 HE(FiE. JIRVH EHEZ D tE— LI DHER)IF MSCI InC.ICIRBLET .

BXER

NOMURA-BPIE&E

NOMURA-BPIEE(IF. R T4 T 21— vU—-UY—FRIOAVYILT 4 VT AR
FHEXUTVWHHADEBMHZOEEZNHEICEK I TeDICHES NIRENDIENTY
128 NOMURA-BPIEEICEI T 2 S 1FiE. BiRtE. N EET DME—VIDIEF]IF. EF
NI4T 21—2pU— U —FROAVYILT 1 VT HARHICRELE T .

FEEE

FTSE
HREBA VT VIR
(FR<BAHN—=X)

FTSEHRERE A VT vI X FR<EAR.HX—2X)IF FTSE Fixed Income LLCICKW5E
ESN B ZRUFREEEDOEBEOHR G INGREZE B DORDHREETNEFEL
Te¥E T Y BB FTSEHFREEA VT vI X CRI T 2EFIES DA EZ D—1])
DWERIE.FTSE Fixed Income LLCIZIRBULZEY .

MEEE

JPEIVAY - FINAU K-
IRYRA VT YT R-
IR=7"
N—ww-20—/\)b-
TAN=VTFAR
(AR=2)

PEWAYHNAYNRYR A VFVIR-TIR—I VTR = wy-FO—/Nb-F
N=2 774 R(AR—2R)1F. J.P. Morgan Securities LLCHEH. NFERLT WS, 37
ENRTTIRMBER CEBENRICULIENTT BB IPTILH Y AKXV R
YR AVFVIRIR—I VT R=rw-7O0=NIb-FAN=VT7ARICEETBE
{EHE . FIEVEA EEME Z DAh— Y ODHER(ZE, J.P. Morgan Securities LLCIZIREBLE T,

RENBEEISRAEDBEEEOHEICAWERICOWVT

BEERE T =9V —ANRE T 2EBHE D LU BRREM RN ELTEY. ZORBIC DOV T ERIE. [EHM. T2, &,
R BT ESO—YDRIZTVFE T . T, IR XRICEELU CEEERFCIFIREHIRZ U BRE UICIEEE . SRR OFA
SRS EERO—YDOMEC DOV T ASOEFDaVEEA.

CE)BHDEHIF REBANYIRUICKBREZRELC.ARELTHEUET,



N =S N—0OPHM

20258 3H318&%E

OB - HEEDHER OHEEDHRE
201564818~2025%3831H

() = HEEEREREsE (oo — Su(za (ohn) W AuEeE (Gah) ()

30,000 300
2025% 37 355.50H

25,000 250
20244 3H 2,846.50M

20,000 200
2023% 3H 113.00MH

15,000 150
202245 3H 0.00H

10,000 100
20215 378 117.50M

5,000 50
s e | ERRE | 1233750
2015/04 2017/09 2020/03 2022/09 2025/03 ¥ FEopBicEF 1 h0%) . #5R1TT,

XEEMERIS 1 S OB EEERMER R DMEE T,
KD HREBEMERF REFODEEZ IR CRRELCEDELCHIELTHBIET,
KEREFNST0FEMU LRBUIBSIR BR10E5ZHUTVET,

OEREEDIRNR
BELSD FERECS
& s *iE AR
BRI 21.12%
pest 94.35% 1aR-mE 13.42%
ZOMERE 5.65% AT 10.29%
1A 7.51%
&zt 100.00% s 7.31%
A HIS2E T,
A ERISEIN @ s, £611088i06 L E2#AEDHLTVET,
e ESE fB FELEE

=BUFIO«F Vv D )I—F iRITEE 5.18%
VZ—JI—F BRHER 4.72%
NEBA=EI = WX AREs 3.97%
=EETR B 3.84%
B &RAMERT BES 3.54%
7905 ElSv S A= 2.96%
HSET4F VT I—TF RITEE 2.94%
KDDI (EESOEIEES 2.80%
BB ER—ILT4 VTR (REES 2.77%
SRt BEMES 2.73%

OFRINDRDHER (BEX—X)

o -
32.5
7R o_ﬁ_- - N - 0 = B

7 @D
B-45E 35 8.7
-21.2
-50
B -100
By 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (%)
X TP URICIERYFI—TFHIEE Ao
o %2025 E NS 3BFE CONBEERLTNET,
X T7VRDOEBINGRF. DicEFIREEEMBEZDECEHLTVETD,
EREE
o BEDEBZERUCBDTHY . RO RZERE RET DD TIEHIEL Ao
jj@é BROBAEE L. BXARMDR—LAR— F e FRERt CORRVRTET,
2 S




N =S N—0OPHM

T7VROD
Bn-He

o

RE
URo

o

BRI

o

Fie:
FHRE

W SEHAHATE

" BRFEA I ESH BT
” TBASAL U< [FBRER A (C TR RS L,
YN iiit:i:] A BAR{THDE AR
RFEAt DESH BERAE TICHTAL TEL,
E L
WAL A ML IR TR TS L,
" RFEAHHESD B EAT
» e #2EU< [SBRE Rt (C R R L,
BRa(fzE B EAZ (T E DR AEMEE
. BEPIASHENSEELT. RAIELTLEEBBENSIEAT ZR
Ra Bt CTHZIVLET .
RAIELT A - REDRIAH RS RFTRHIEDBHFHEH
AR F#IFI0NETICE T UL DD ESHDEAZ M ELE T BB,
' REAHIC IO TN B BIBE NG IET DT, SHBIFERFER T
S\ ([CTHERIEE 0N,
ﬁ 2025€6H198H'520255F128188%F T
BADEARE | xeABRE. PR TalcaMIsBEERER T3 EICLUBH T3
[COWNT | BEHIR HIFEE Ao
BARS B IFRICHITBEE | DL SAERBEE | DELE, Z DM O ESFHRL
EAZ{TD EENHDEEE BABESADZMEDIETHIEN, T TICRA
It RUBGHEL | (FeBEA RS EADZ N EEET CENBIET,
2031438198% T (19964F3827HR7E)
{SEEHAR UL IBREEI BN TH2BEEF. EElEER I D Eh G
Eqe
@ L SHEEOBNMI0BOE TODIEEBSIES. POEERVEIEN
R RAEUEEECIHE HEBEBBTENBIET,
RER BE3F198 (REBDBSIFRE%H)
F1 @, VD E S CE SV TN DB ETVETD,
IR ES [HRESEREI—XDBE. NHNESE. Mer2ELS |V B R
BHOEEMEBECHIRELET,
— {EEEDREZE | 3.0001E2H
— | s FAIEL T BFREDHECEITVRDTRURICIBHLET,
Z 0k aes https://www.sbiokasan-am.co.jp
— BREFD SO EBECERRSEXERL. IREAHEBLUT
== THRUET,
2R IR EEEELCRURDNET .
NEMRIREETEEFFE L —EOEHZ R UTHE S CNISA (4 EE
SEIERHHIE) DBANRERIETT,
somme( 7Y RIE NISADTR TlEHIEE Ao

ECSERRDERNTEEC T . mEAEARIEDERAIFHUEE Ao

% _EECIF 2025 3ARBADERICEI<HD T FUENNESNBE
FILFABDEESNZBENBIE T HEDEIRVDFEMIC OV T
BB EFIRFICTHIBIND L ZBEDLET




Bo7ROER-#HE
077 VRDEH

BREENEENICEET 28R

N =S N—0OPHM

o

B S8 (B MEXEALS) [C. At B ED2E | 77 ROERHEGE
NS AR TaE | UBASETRESO
BARTFHES | BARFRAROLRE. 2.2% B182.0%) T . | B CRRIERIEIC
A BEREEIEEE R BIEA N BUET. EL ShmatcoE | DPTET
FTFEL, |
(ESEEIEBIRE | HUECA.
BEE D EIEEE CRSNICRIB T B
SRR R .375% (BHR1.25%)
Eait Bt Srait
o EALESOBAD | BRES RS S aEE | SN EOSE. B
AR HHETT D OEERTOI7 | 24 HSDEROET
SROBIE. WAL | OHETT
RHEONE T
SOBMLLRCESS
BFRIAMERES | a0 75% (Bigh) | 250.40% (B4) | 450.10% (B4R)
gm%ﬂgm 155%%&@”@@8%
({SSELREH) 50fEMR
100BMTICESS | £320.70%®idR) | F£0.45% ®iR) | F20.10% BiR)
(ETEHOES
10082
150@MUTICESS | F50.65%EiR) | F£0.50% FiR) | F50.10% BiR)
(ETRMDIRS
1SORMIBICRES | o 60% (Bisk) | %0.55% (BHR) | £E0.10% (BEHR)
(ETEH OIS
S S AR X EE5R0.0055% (B£370.005%)
p— S EORE - R oA EETFHN. BRI E T 5105, EAEEONE BT 55
FH BREBNCBITZEEDREEFICEIIER. DL DIUBRCUBEOIE BATDHEE
HEREEFMECCaBUEEEERY,
SIEBERINREICKUEE)T DD, BEaiICHIER. FREEEZRI CEIFTEFE Ao

XERBEER (G5HM) . EBEBRIFBL LEN. T7Y % T7VRICRDIFHERIECOTIL T GERARIREICKY
FOEEMERICRRINE T BB Bt EHBDRYIID ZEIIEANHDEND. BHIICEEHEZEBLITZD
AR THBRUBEH BRI EFERTDEE(TR LBRERFTCIF NS D EITEZR I CEFTEFE Ao
BEFMENSZIDNE T TOMER-FHH GEE
FRZREET,) [FZDHE. RESFEVENOIDONE
ER

CBANSTRET TOERDA X —Y

A P
I — —
S O«
g EYNGE (BRI Ry
U=
S P TR A ({SE2RAM) _
o AR . (ESEHEDBIRE
R BRES At (C BREETHENS
7 = |loous 0
o BESTINTIER RfENICRBT 2BA HUFEH
Fc-
FRRE



N =S N—0OPHM

o

T7VROD
Bn-He

o

RE
URo

o

BRI

O

Fi:
FHRE

OHE

® Bt (FRICECHDIFHAICEBRATNE I,
o LI FDORIFBAREEDRRBNISDOBZETHY SFMIHEZICRIRBRDGED DT,

- BE Bis
o |

#ECks PGB R UHEITE EESESICHUT20.315%

BE @B | e

RO ER PRSBLR UL/ e (TR B O RS D22 (B8 8) [ L T20.315%

MO ERERIEROBALBOIHEICE DER OB EN LEEERBDIHBENBIFT,

MEANDGGIE L EFRRIE T,

X E(ICET BEHIF. 2025F3FFKRREDERICEICBD T, AN WESNIBEICEEBILIRBIEN BT T H
EOERVDFRBICDONTIF BB EPIREICCHRSND L EDEHLET .

(BEER) 77 VROBEER
BFOERRSEN R (2024435208 ~2025435190) DIRIEEE (FX)

RREER(D+0) EREEERADLERO ZDERDLEERD
1.39% 1.38% 0.01%

M REE P DER-BE(CH D o /cBADHEE (RAICU T BARFHEL TEZEFHR B RO BMSIE R ZRE S
T o) ZNRAB P O TR i O USRI O TR ML (1 OZ/2)) ZRUTCE TRUICIIRE R (F3K) TY,

¥ LEEORHRSRHA CELESNICED T INSDEEFHLETHEETH  RRICHRELVCEBRADHEREEERUE T,

MEMICOTELCRBEREDERRSE (&FR) ZZBLEE 0,




‘SBI RI=PEYNVY2IF I+



