BREWHTEE (REIER)

(COEEG, SRERIEIEE T RO3DREILYBELTELNDTT.)
COERRFVREREHAE (XFBERREE) ORNEZE K Bied <=y

BT77 2 FOEEEIZBEIL TIX, SRIBEMEGIESE 37 &M 6 DRE (LW do—1) 7T -
#2) OEREFHY FEA.

FHRHFOHZAICONT
- BAROSHOFHAE, BAMEEIC 3. 85% (Fid) ZLERELT
LHAMERCEDDRERLTHLELLES,
- BEROIHLOFHHI. HYFEA.
- BEERAAT 7Y FTEENICTEIBV-EZER, MEMICCRIBULV-EZ<CERD
HMITIREEASRAZ XFRHREE) TIHRESLY,
- SHDBICEDH S OEEEME CRBNVEEET,

2277 > FICR 2 SRt RS IS OBE
LitlE, 772 FOERGERM E LT, ZROBFEVWRVEEFICEY 2FHBETVET.

L1HYT S SR RENG IXOABRUAEDBIE
LHAT O ERIERENE KL, EICEMAEMINGIEE 2 8 X E 1 AOREICEICE—ES
AEMIGIRTHY ., BRICENT I 7 2 FOEEGIREFEY 217N 55a(F, LTI
FYFET,
HEEIIZH=oTIL, RERY OE., RERFOEOFHRIDELLTYETS,
- BEEIOTSEXEWNEN-EER, RAIELT, HoMLHBZIIXMFRLIAEZD
EEXIE—E RIZEF) ZHFAETVVEOV-LT, TEXEEZITVLET,
© HIREFEEEHETVVEEOTOGRIMES, SHEOMTEELEZBETIC, JFX
[TFRAREXFEMEFEHTATLVLEFTT,
TEXWEEWERGINRIL-15E8 CERISEDHSRZEREET ) (21X, BE]
HESERERICHBELVELTEY EEXFEEHIAEICLIBEEEHAFET ).

77> FORFEEATOBE

5 % THGIHASt SRBERNGEIEE REVMBRE &m) £15
AR[ERTTE Y T460-8619 EHEAHEHMHTRIHEITH23 - 21

ERE AJE 052-971-1511 RIIEEEIDHHIIEIZTELK S FZELN,
MAWE BRIESEDS

BN RERRAME Y EIEEREIEAN & - ERERb - BAMRKE 2 —
= N 2 2{88FAHH
COHIIHREETHAE (BmRAE) O—32#EAT 20 TIERL ., ELRRoOBHRIIKREETLHAE (B

RE) OFLEHFERTIEHY A, LEROHEROERIEARE ERBEMITIZRBEIEFRASICH Y 3,
(022.001)



FHEE o LN G E S
RER BBf11 944 A

Lticxd 5 CER - HIHEFICEY 4 EREND
LHICHTHTER - FRFICEALTE, BSREIDHLERTER>THEYET,
ZA1E5E - AEA~%ER 8K3040~17K00% HHEZKRC)

£t ADR HIED CERN
SRt AR HIE L (X, BEHREESHMBEEDONE - S ITILIZDONT, HFHFHEELSD
FHETHES - LRGHRREBIEIHIETY,
SREREG  EFEHEICRETIEERUNE - FSJILOFREELEL LT, S/ES
5 A EDIEEMFREREETHS MFEFEFEENEAN I35 - EREEH-EA
itz 2— (FINAC) 1 ZFIRATHIEMNTEFET,
EFRT : T103-0025 HEMHPRXAXEF B _TEH1H 15 FAHREE
EEEES  0120-64-5005 (FINWAC IIAMILE=HEMEATHY . BHDBBEEATEHY FHA.)
S5 - AIEA~$ER 90049 ~17K00% fBZEKRL)

HIIREETLHAE (BRAE) O—®2ERT2b0TiER< ., EioFERIIREETLHHE (B
) DREHERTIIH Y T A, EROEFEROIENR MR L CVERBEIXLZHEEFESTICH Y £,
(022.001)

o
RE



BREFRICOVTRBHEHRICTRHEWEESE

| JEYN A= FENAY b = 4
BBEEEEAT D & S ITIFEARETECEL R 00 97, 2 OREARRTECEHT, 7 CHE(E
FREEATASATH, RSt Lo TR GERH Y £7., £/, FA—DOWRESHTH
S>ThH, AT ZTHELHIEZL o TRRIGERH Y 77,
HEARF IS0 5 FEEIDSIEA D BUIHR D 6T 1 3.3% (BLA) OBEIE, ME RO XS
WCHEAELET,
BAEEH = BAOH x WEBOEEME
BARFHEH = BASRE x 3.3% (B
< AHHEE THIA>
1,000,000 FHEARE, K& B O HEAEMEE 10,000 M (10,000 A4 9)
i A %A = 1,000,000 F X (10,000 F4,10,000 H) = 1,000,000
AR = 1,000,000 F X 3.3% = 33,000 M
L0 AP 1,083,000 BN ES 2L &0 ET,

< BHEFRE THLA « « —EROEH TRV ATV E T >
1,000,000 FIHEARE, K& H O FEAEMEE 10,000 [ (10,000 [ 0)
i A4 %A = WA D% X (10,000 H,710,000 )
HEARFFEEE = BWASE X 3.3%
FBIIAEHE 1,000,000 1 = BEASE +  BEAREFECE
A %E L AR T4 2 A5 L C 1,000,000 H & 72 % K 9 e ROEA D $a 1 0 EALIC
FHELTROET, - T, 1,000,000 HEFENEEFFEOEAGEHLE 2D O TEHY
FH A,
R OIEA DL 968,055 NIT72 b | IEAREFHCEHE 81,945 2720 £,
BB R 2 R TSRO D11, ROFFEXTHRTE £,
MEAREFRHCEE = (WA®% (1 + 33% )) X 3.3%
* BRLOWE AR FECBISHRIIMR T 7, EBROFHRIL. FEEAFHHE L T b/ R
UTZ2G8ETL, MEBZHELTOHL/INEEU T2 TLET,
* BB FEE a— A (N TERER) DBE. SRS IR L% ICHRE S
FIT0, WAFEENI» D EHA, FEEIL, SFEIEECORIAL LD ET,

WiES (RA) FRCTABEWEESEA

PEAZ RO A B LM PE OMUE PERAEICKT 5 (MEFEEM ) (kK 2.709% (BliAZ « 1
B)) BEEIN, BERENOELSIDNET, GEitdliz, zoREEFOERSH, =
FEEAT. BOERALOZNEIUCKTT DWMENC /2 0 £9, Fio, BREGICITETEHRINN 0D
BHEbd0ET, ToOMIC, MAFMEROTEEICH S FEoet, AR, F3tWEICET 2
FBEDOHEER RN £9, £, EHBRRIZIN eI 2 W72 < Ga08H 0 £77,
EREHENCZ DR AIX, x0T 7 v FEICREESNTWETOTHRLEZ 7> RTHIL
X EDORFTERAATHEALTHIRI U TY, M H BRI D ELEMAIT, = OFFERMCZ Ol
e 2 30 L= 1 OMi%E T,

WK (Hd) B /W< ER

P EFEOMFIR T EFEMEER IR N0/ 7 7 RELBETRW T 7 KRS Y %
T, EREMPERMREIL, NIV T 7 REBET 23X FOo— (KK 0.5%) %, fEf)
THREFICAHEL CWEELL O TY, 20, FitMERRENLER T 7 NiX, &

COHIZHREETEHAE (HRALDE o8 2ERT2 b0 TR, LRoFRITREELIAE (3
AR OREERTIEIH Y T A, LRROBEROERER K OERBEEIILHE SRS H Y £,
(022.001)



HEALAR > D15 FEIM PE R R AR 2 2E0R L 7 BRSO MAR & 72 0 97, i, AR Z2EERE T
A L W2, FREMERRBIILETIIH Y £ A,

<FHEGI  AFFEMERRED 0.3% DA >

B 21X 1,000,000 HfEFIRE, KI7E B o ELAEfM%E 10,000 [ (10,000 04 0) DOEETT
1EFEMPERRR%E = 10,000 H X 0.3% = 30 M
fERIATh A8 = 10,000 7 — 30 = 9,970 [ (10,000 1% V) L7320 FT,

FEEFTITD 0D FEEL AR NI, ENENOREEFCIZL D 005586 L b0
ENRHY . PDLEETOHOERROERPRRY £, sF LT, KEEEHNE (T Hiw
AE) ZLBRATZEN,

ARSEFHEHZET 5 TR

BEREEAORTFHAHIBARICEBOE{LOTYA. KREHHEN
RHICERASFE, 1EHLYDOEERRFLEVICH O TWEET,

BIZIE, RFEFHEA3.3% (HA) DOFE

(REHIM] (1EH-YDITEEBE (Fid)]

14 3.30%

2 4 1.65% |

3% 1.10% |

45 0.825% |

5% 0.66%

Il

KIREERICE T, REFHMZEBE T, BHORFICREHREICE CAHTFHM %
BXILWWEESGENHYET ., TOHEL. REPMARBICRSZEE. 1EHT
YOEEERFLEWVTH>TLEET,

XEREDEDFHMELREHREIIFRTY,
ERICEBEFWECREEEOFHMELRFHMICOVTIHERRECHTEET
CRERR L FZELN,

REBREZCBAVELEVWESAICE, LREORFEFHHOEA,. EFEHREMCT DM
BERFZCRIBVVEEEFET,

T, REFROBEICKH LT, ERMEBREZFZ CRBVELE(GENIHYET,
EEOFHHEZOHFMIERREXIARREMTEM T IR,

COHITREEENRPE (HHRED 0—W2ER T2 b0 TER< ., LRoFRITREETEHHE (8
FAE) OFEHBERTIEIH Y A, ERROEROERER KR OMERELIILHEGERF S H 0 5,
(022.001)



sFXES|c IBEETomsic WES|orsTIL.
Bo>TBATE, EozH.ESUL1ES ECICEFIE
ESLKS LD LS, LWATEESES?

{

D

et

CHBEkE. [TEEinPARR RS ]

S5 TRt OB AR5 —

PEYESM)

k35 - EMB@H O BAMEKL Y- (ADR FINMAC) (&,
BRICED2NZEIRHEE UICEERIEREE (ERTEE) TI.
SESEAL - RITEDWSTI DHRVRERFTE. FXFD ST %Z
AIE - PIUFIIETRRZBEULET.

HRIU - REISET - B - NERBINEMS| (FX) - AISKREBBEELFE. SESFTECHERK - SEZZEITITET (BE.
RIRIFEDIEE - SHECREMEK. RBESKEHBZFULCTOEEA) . RIE - PURIIHBDAEZELTDITONBERG OBAF
RSDBPILCZRIIMTET (oA BEBEBKRRCIOU PAEDHEZHZILVVICIEEET).

su<r—-nx—ya https://www.finmac.or.jp/ FINMAC ==

ez 79 0120-64-5005

N\ - N
BR[ERIC! 705 grpa-sma@masen oFmoB—resn

7 03-3669-9833

h

\o%

)

® @. ADR FINMAC @Mm&
) BEFEAEBEA ) )
A S HBRBAEBLY S — 1000 s asmao 1 moemmn



£ FINMAC(T1YTvs)&(3?

BRCEDANERRMBELUICSTE - MPEREETT. K1l - R&ISE - B35 - NEREMNE
5l (FX) - SIFREBEAFIE(CEATDSETSTEHEHK - SBZRINTTOET. HoBAFH
ESRIEBE (HOBAEE) (F. AIE - PIULIHEDHELTHBIEITDDTRINTT,

$  ADRFINMACOHEIZ?

ﬁrﬂﬁnnﬂyg |/£®}BE mu\ﬁ“bAD R1EL/£I‘—ED<DIU\OEEmlj-\
PN T SE - HPERRUET,

(1) BV —FRER RTINS RIS FROEEMPERRERE T,
F B EEHRARESG FREICRIBEREESFREDA T, =
(3%2) ADRIBEA. [MHISNPEERFHROFIADIBEICRI T IERITY, @

HHU T DEDEVBEEEUEITH.
HoOFAGFTLE. R4S BEBRICIRICEBHET,

SO EEBEBRBACDU. AEDHEZHRIHVWWCIEEEXT.

RIENPRRT —E2

HOEAR BEXVDHZENERM RTAREHRTITVET,

PRIED

HoBABIE
FFF BBEZE . HoBADZEICE RIE- BE1~3@EEDFELEVIC
oIz - BPIDERE DM UK T o PIUDIUBZDHELNDD KD BOBADMIL (FORE)
BAFREZTVET . I RERMDRENEKT .

OCIERIEBREIC.HBFFETESZ!

® @. ADR FINMAC
BEEEREHEA JU—S1 I
U%&#-ﬁmﬁ&oﬁwsﬁtw— 0120-64-5005
ERE~2RE (RESER) FHR ~FE5E

https://www.finmac.or.jp/

¥2020F8B1ER

Ll b)) T103-0025 RRBPRXBARFHE2-1-1 EMEHME
it Soll T541-0041 KERAFAMRTDPREILER1-5-5 KERFANEIL




| REEESRE INERRE)
{EFIRIEE 1 2025%5M 248 ue

"

CEHBAICRUTIER. REZ2DABZTRICHFTHHLIEEL,

<FFRH> [TD7Y ROEADIERZITSE] LT 5y RICET 3SHNEREE 5 15 %% 318

_ e e - CHETZEREE LT [BREREE] &0
HLI7EYMZRIX Y MEREH VET.) BEEEHDOT—AR—ITHE. 5

TRiEmmlEIRE FERMBER (@) % 26365 YO—RTEXT, Ffe. FXEICEFHWROELGA

EEES - 03 — 6691 — 2017 mHS 3 R EPdEE

PNEFNTHIFITN. WROENXIFFEKES
SR : EREOFH O B~Fk 5 5 i PROEXEFAER
R—L~R— ¢ https://www.carrera-am.co.jp/ RECETBLTVFT,

<FERH> [77 Y ROMEDRES LUEEETSE]
=EUFJEFRTHI S (BESERASH | BAYR Y — SR MEFERITHRARM)

AE(F. SRBEREEE (B 23 FE52E 258) £ 13 FOREICEIKERREETY,
T7 2 ROBEAEMEE, BRFERHRBREICDVTIE. LEEDRFERHDBRREICBREVEDLEBLEEL,




o \ BE AR
BA{ETEY - AR SE S )
e PIst ="

B % X &2

RENREE REBEE RENRIE REAYY
. 70—\ .
"l —Ai F£40@ [ExE=D) =NV

BHERDICEEHLTWVD [BBAYY] &, WMATORBURIICHT2AYIDEREZSLHULTHIFT,
BRIESIOUBERDDERICDOETILCR. —RHEEABREEEHREDR—LR—Y (PRUXR https://www.
toushin.or.jp/) THZTEBWLWEIFET,

O COEFHREICKVITS MZEFHBEEI O—/NILT7VR] ORBEDEEICOVTIE. FERME. EREEINEIE
SESROMEICKUBMEIZFEHEZ2025F5823HICRARMBRIRICIRELTHY . 2025F5824H(CZDEHD
MADELTHIET,

® LTU7VRORBICEALTEARBEERZTIHEICE. REGFEMNTIREEANICET ZEE (BH265FE5251985)

[CEDE, BFICEREORAZ#ENLET,

HIT7VROEFRHER. BEHECEIEZRARHICBVTHRIBEINTVET,

FERERBREIC OV TREFTRHICTERV RN EZRFTRHZBLTRAVELE T, BH. BRFERHIC

FEKRERREZTBRSNBER. ZOEZITBETRHRLTHIKIICLTLEE L,

ZiEoHB ALST7 YRR IRV M B
R AH 2011478198

Bxz 1126.2405 M (2025%3AFKBHIRH)
BT 2IREIETEHED

72,267 20253 I
AT BAH( F3F/RBIREE)



J7 OB/

SHT7 VR EELCHAZ ST MR OZREMRES IFTC_ 5L TV SMMZFEREERSE

DI FREEEES “ FICRE LU S EDP RN R EBIEL GERZITLE T,

X FEEEEIZS & (3. FAEEEEES (DR« Depositary Receipt) S W, 2EDIEEDMAZHZENDHE CRESE
BICHICIRMEICAE WV FITUIA B D LT MR E BRI CERIEmES [P TS5 [SNE T,
MZEFERERE DN (AT (DR) ZFHITU. Z1—3—7F DB RBEG IFTC_EBL TV ¥ G
F7,

T7VRDYEE

FEUCHAZZS O R OERMBEmES [FFlc LB UL TV SMZEFEHREEERED
RIC. FESEELSS . BB S U ICHK T (CEE) T 23 RZEH I 2B MEESFF(C
REL.EFEMEDOIRANGREZBEUVCGERZITLEY,

@ NEREEICOVNTF RAIELTREAY I ZITVE B AN KENICTHIZE
BT BDIENHIET,

[Z7 ROt ]

BERSE BERE il o CEAESS
. R DT E
e o e s
=T Rkt A
20-INVI7UR = (f(c. LR
NSRS NS ES =il DHMEESSS)
R ESE R ESE

(I Bk K ) 3% i




UROEE-
BRI

F 5% B R

0 HMANDKREDGICITHIRZRITEE Ao

O HHRS IRMEELSS DB RUFIR PRI DIREEN & (F SFEMEDMEERERD 1 0% U TELE T,

0 KREGHAF (LBREGHIAFZRTET.) DREZGS EEMEDHEERTRDSWBLUTELET,
0 NEREENDREIGCEFIRZRIIEE Ao

0 E—HMORINDREE SIS EEHEDHEERLTERD 1 0% U FELE T,

0 F—IMDIIKS IRIELSH RO KR FHELSNDREENG(F SEHEDMEERLLED 1 0% TE

LETS

—RHEBEAREBEEHERAUVICEDD—DEICHITIMAFTLIIANRN—Iv— BEHFFLIRAR—Iv—
BROTUNT A TWSIFL IR R—Iv—DIEFEMEDOHEEERLAICH I DHEXREGF RAIELT. ZNZEN
10%. G5 C20%ZBAEVNDDEL. SZERZBA DL OIEHA(C(EF REEF —MRILEAA
REGEHERAIEVZZ RN EED L OB ZTVE T,

2 B B #
FAL(RAIELCBF2H25H.5H25H.8A258. 1 1 H25H. 1L AEHDHZ GBI REEH. ) REZ1TL).
RANEU T IO #HCBEDEWNR DI ZTVE T,

0 DENREBADEHH G FEERBOBELD ZZOIAF EAFNRCTER GHIIERZSHET.)FD
FEACLET,

0 ZFERUNERERIC, BEMEKE, MRB0). A FEEMBSFIZHRLU C. DEESRZRELE I, fZ1E0.
HFREZITOBDTREL DENRENDRISIZEFCEDEZITOENCEDDHDE T,

0 BERmDEAICDOVTIERDEAGHICEDVLGERZITLET,

<BEDAA—IE>

18 2F § 3F B 4H 5H 78 B 8H 10EQ11E R12H

% FERIFAAX—IKTHD., FMEDODDEEDIILWVBRIOZDEEEICOVTTRE, RETHHDTIE
HOHFEA.

¥ DECEDOEERIE. HONUDH—EDDEZHENTHEDTIIEL. DEENZILDNEVEEDD
S

BSEOPHRBREFCK TR, FIEDKLSFTERPHREVMESHGDET.




HI7VREF . FELCHFAZS O R OEMBEGES IFTC EBULTWSMZEFHEE
EEROMRAFICHBIREZITI LT ERHEOTRANGHRZEELE Y,

15-17142
N
BERERDHT

F— L7 XY L7EKHT
I—0Ov/ D RBICED HUERHY FEHANRIEIEN

\SMafiT DFEE — O 7w MilTDFE
IR (OV/NR) IR EDFERITH S — )\ T ORI FEREZ YIR—b

EYIR—bk
KEFER TR

I — APANEFIIIHMZRERR TREN?

HHPT : AL S AMIERL (20254 38 26 S5RAE)
FHRAFEDESE

ERERRFRIFT M E 7R - 990%(% [E )= @

EfCHbEDIFEREZ | BRFEHRAT—32(ISS) EEEXOFEADSAIC

K OSETOXREE|IBYE STEIDABE KB EERENSHMTEH
> § rryr N S, * [ | e |
FEDEEENITHS S g;;]ﬂuﬁgn FEH DI
19574t FHIDATHEZ F—h 201 148:15S5eRk £
—OD5 HF(BYETN S
19694 701 12H A LB DH (:&%ﬁé}fﬂ JEHE RS
BEEGE) ¢ HEDF—IEEMUIE TR
DIEA

|':|:'|J3ﬁ-2 AUSAMIER (202553826 EIEE?’:T:;
: Fl1a AT —INERAT BT ERR ;
MR TR KREGFEREE OV I MBEIL TS . CNH SR EHNRFERRENBEIF T,

TEEETOITI OB

o KEINASAICK D7 LT ZAETHE

© FRMNESAICK DTS //\EHE

® BAEJAXAIC KD X EFEHREFTE (MMX)

A VRDFHRAT—YaViEREtE. EARAREHIT LITFE &E
HIAT : AL S AMPERE (20254 38 26 B1R7E)

FERFERTED LM UCBRICEDEEM UL CVE IO, FBIRODIEREM - ST2ECDOVTIE
ALSTEY BNRIAY MMRELT D BDTIFH D FE A,

>/




LR e SR
LR RN o <
FHEEXDEEL A EEIZXMDET |

2000F A LIEFHERIIENSEANID EETEDEHEFFAICI O CRPFRENEIE, JX

FENERLCWVLETD, ME TR I EDOAREGRHIREREGIET,
o LHIDFHEREIFEREE D NS0
O IEFSEBEEDFHER B OryhATHR U] 05 vNATHE
BT DL 3DFUVY Al
e
) INBY-ERE(E
ESZW%EBEJ ®RE ENET s
(NASARE) SECh
_I_I o/ BFA
BEFE-RER- A =L [ >/ ?
BEEUTHA R HAR — O FRREAR DR
AT ALUSAMIERL(20254 3826 851E) AT ALUSAMIER (202543826 HE7E)

FIIILDER

0T (/DA >F —2wME) PAIANTHIRE) BREDEMEMMECHFRICHEVWT. TIIILEE
(FPREAMICBILAZ R T2 RIAH T,

RET BT IVIINEEZZDFEHA VTS DREIFUHERTR

BEfk - E7{EDILE BERROIK 3BA VT SPREX
loT. ORF 1T R7RE BEOBEA Y ISDERI KEHDBEBEBZEAD
Al DL EA T —Fuh S

BEpEEPRO— BT NEE RATHE - AR EM SRS

& B K 8D

AT AL SAMPERL (20258 3H2681R7%)

ZFEEEEEDH
O4 B EE%E AT EHE2EEESE ZDhFEHBESSE
h—a VT = OvF—R-v—F E RTX EE
2| =57 [e] IZNZ 1= LA IR I
JNBET (o] 7&& IUZ IR 3E O—JLAOARER 73&E

HFT : AU SAMERN(2025F3H2681R7)

LECDBHRSE. 2T 7 2 FORE[RDIRHELDEXCFEZEDHZ CSEE U TEes LIZBD T,
WFINSINCICRET DD TIRIIEL, FBERIEERDHERZHNEITDBDTIEHD FEA.
STV 7 Y RORENRIFERINTFICEIDEFHU. CNOLANDKREDHREED E T,

FERFERTED LM UCBRICEDEEM UL CVE IO, FBIRODIEREM - ST2ECDOVTIE
ALSTEY BNRIAY MMRELT D BDTIFH D FE A,

s




@) zEURY

BEMBAOEHER

2477 RE, & LTAFESOHROSMERNGIFIC H5 L TV BMZETHEbE R EOH,
BEALS. BaMRASUICKMICERY 2R 2 MIEASCRELFT MIERAEIC
BBEHUZ S HHNET.) DT, BEMBGER ET. Lich>CT. tahRZacN b0
TR B NAICE D BAFRB CENDDET, BT 7 Y Nk AR EOBER.
TN CRERDERIREI 5 EICEDET, BaEtEATe - ®HE0EJ.,

%75 ROEEMEE, ECUTOURIBRICKD, ZBT ST ENEESNET,

iU, BEMEOEHERE. UTICRESNZBDTEDDFE A

e ARSI O o8O R B2 S ) 5 T, AL ORI EUA R BIBS, S 2 DEE, DHOE
SRR 7> 1 U 2L S NS T SR AINICA RS AT LN BDE T . D&
= GIcF BT 7V ROEEMBENFEZ R TBRZIRDENDOFT,
S 7 /NE EICHER TOMIUIRELE T (fof2L, CNCRESNSBD TldphEE
I /) S CLVGBE N Coas (20T d 77 OB FR BN TS
m e = D, 55< (HBI0) FNE T 7V ROELEMRAD MNEEREEDE T, UIch o CIREL T\
BT BEUCGEICE ST 7 NOEEMEEN T & 2 HERZEH O ENHDE T,
SAT7 NS BAZE SCHFOMZFEEETE DM E e T ZRENRELE T,
RT3t 15 § 5B A3 T A LA OF (el d U DIED. 12
ENREDEGRAIEE GBERG BEARRHFTOERICKD, ZT7 2 SOEEMERNF
EFZITBREHDOENDDET,
_ HRINZHIT I OEEN BEAR AIESICHOICEG  REUVCEZDEINTELLILSD
ISR RV S — - D' 0E T Ko, COUSINRICHEDEFRENIH G B3RO FOMAE(E
EL HT7FVEOEEMEBEN FTHSBEREESHIEEMNGDDET,
AN DEBDTEICADMGENATEF EZRITTEE. FIclFMBZIRDE N
TR =~ /2 (LoD, RO DB OEE, D LB R SIS IS CH
0 BAE CERCENBDE T CDESIHESC [0 EAVGER DA DI, ikt
DAED MEICKD ZT7VEOEEMBN T EZZ(TBRZHOENHDET,
i N (e N W A NN 26| C 5 7~/ ROE i O\ R E B MRS A& STTaAlUIR T NFESENC ENY
S NN 0= . 2 OB 3 oD S DR R ko C AT T
EEMEBEZ FH D R J B {milegvlleatsres et 8-l asdiS-y RSB
O - -~ ()1 315 (D 5 = ) e B BN DR S B\ LT3 . — R0, I
ZEe ED3IEEDEANNDOEN O ENHOFET,
ZORT AT EERENE. /75 —%) DE L Ba . maD a0 oC
NDHD, —FRRICHT 7V NORMENRE CEFEVCEDHHDET , Ko CNSDFEIFP
BMEEZFDTCEICH DD LEDREUICRE T EEN T HGE(CIF, 2 T7/ DR
WIEDBEEREDOILWVDNEIET &P, —RNICH T 7V ROERAEHCEDVE
AN TCEELIEDIATINHDET,

N
/1

ZODBER

0 HT77VROBEGICEALTIE. EREmEEIESREI7ROBDHKRE (WDDI—UVT - FT)DERESDIE A

O REMUZ (AT HEE ] \ _ \
ST7VNHMRE I DEEDMBRIESDINRIC LD REEMEALZSDORENENUE FU IREED SDOREFFKICHIKIN
DDDFEDURY GRENEURT) DD ET . CHUCKD BAEMERIC YA F ADFEZ K (3 T BJREIE® BT DEALD
RMNIORIECED oA IRENEDBIAONELE T DEIREMD DDE T . Z T 7 NCBWVTRENEU AT DERTEL
THEBEZSNDNRISLLTDEDTY,
: fgﬁ%ﬁﬁgg(&ﬂﬁlﬁﬂﬁ%@%ﬁ@?ﬁ%(CdiD\ HMZEBHKRELEDFTCIFING I ENE UK AELTEDE, MBRED

TN —Z A

- REDENHREVEB CHBNESZF I CI onENEUGE

O Wiy ficld. STEMBRICHEEUCER NG (REEFRODEAFNG O LOFHIR Z S OcE M) Zi8A CI1O5HEaH
HOFE I, Ufeho T N D ez DK ES A LB ET EHIEIC ST 77 2 NOINGERZRIE T HBDTIFHDOEE Av.
Ko BEBDERITTADR tlc L O CE WD Fos: D—EREKCFEE DY REMICTTAD—EMARUICIHE I 955
DHDE T I8 NN Bz (S T 7 NOFEEEN SSILONE T D T DECED I WISHEEEREERDEAN C DIED
O BEAEMEAD NEERCEDOK T SEHABROERNGZIBA CHiZ{To/cHa . SEREHOEEMEAT AR
BHEENTREITDILEITEDHT,

UR O DEIRAFH

0 EABELRESET. BRETBICEDIR—NI2UZZBEL. REBREZERICEELE T,

O ZFESH CIIREMURIEIR(CEAT DFEZED. TP/ NOMABEDREEIRIDE YUV IEEZEE T D
Bl BRFEPRINRDRE - REIFEZTVET . BEREEZERIE. MgtV ATEEDOBEVIEEEDRER PR
EMURIEIEREB(CDONTC, BELET,

O IVTISAT VR - AT —HNAGHRAIDETINR - BREFHSFDELEENTOEEZTL. AMEEENAEL
EERAHIEOETE. BHEORIZTVET,

0 EREEZRERICBVT. BEERRKRORENEDHT. RABIOBUSHERZRELE T,

5
S



.......

(BE1EH)

T7VROEREZERT T7VREMDRRNBEETI S AEDEZRDHE
SERESHIREEEMIEDOHRE TS50F. T7VRERRNREEDURIEEENCLHE TED
FOIERLIEDHDTY,
20204 4B%~2025438% 20204 4A%~2025438%
(M) (%)
20,000 100.0
18,000 90.0
16,000 80.0
14,000 , 70.0
12,000 60.0
10,000 — 50.0
8,000 40.0
6,000 30.0
4,000 Il 200 [ x= |
2,000 10.0 BIE
0 - - - - 0.0 ] ] ]
-10.0
20.0
-30.0
-40.0
50.0
200048 021538 2022538 2033/ 0ME3F  0BEF 00 WIPUR Ok oEEN FEEG OAEE oEEE EEE
0 M TP UROEREE (58) — HESERERERE (o) EPNE B/\E e MBAE B\
EE L s AR e L 577UN|B & # SEmH MRS SADR LB TREE
FEEEREERBDEED HUET, wm@w| 213 149 225 127 220 53] 69

* DB EBIREREMEBR HS DN ESZRIRELICHDE sxm|l 237 421 ] 2.7 ] 15. 21.
ABLCH B LD TH). SRORE TR G REsBay ool 23 98| 6 06/ 153 >

HUET, BIMBE| 189 471 474 2152| A55| A26.1| A7.0
*F B X3, 2025 F 2HN'S 2025 F3FFTOERRKIC * 2 COEBETSAN L TFV/RDRETREFRIEE Ao
BIFDEL | FRDEERERRUICHD T, %2020 F 4N 52025 F 3D S FBDER/KRICHBIFBER 1 FHD

BEROTYE BB RIMBZRRUCHDTY, 188, ZT7/RC
DWWTCIF 2025F 2 AR5 2025 F 3BRFTCOHRBTEELTHY

T,
HREBCHIDUBIBEFERFIE T,
*HI7UNENEEEHREEEMEADEZRTI,

BBEEISADIEH

Bastk--- BEIAKEIE R (TOPIX)

FOEERE--MSCl 7Y A -4 VF I (BR<BZA) (AR—X)

HEEL--MSCl IN—I VT =T vk oA VTWI X (HR—2R)

BAERE - NOMURA-RVR N T4 — VR A VT VI REE

SEERE - FTSEHREGE 1 VT vI R (BR<BZ) (AXR—X)

FEEEGE - JPEILHY - HNAINRYR AV TFVIR—IR—I VT = - 0=\ T4 N—V T 74 R((HXR—X)

[EREEHKMIEE (TOPIX) & MRS IPXESTH O KM E T COIBHDOEL . BIBDORK. HABREKMEERICEET 5T X TOENEH
SHIPXEIDEL TVE T AR IPXERTH L. TOPIXDEHB UL IFRERDFHEDZERE. TOPIXDEHB UL [FRERDELEFTZIFTOPIX
DOERDEED UL FMERDELEZTIENZBLTVET,

[MSCI ATY A A Ty I X ERSEA) IEMSCI InC. A BIFEUKEIER C I . BB I 2E1EHE. NI FERET D—YIDER]1F
MSCI InC.IZBBLET . Ko MSCI INC.IBRIIBHDORNBZEE T HEFR U RKREF LT DHEANEBELTVET,

[MSCI IN—I VT R—Tyb A VT vIX]EEMSCl Inc. B R UL EROFBEEMRATTIZOEE ZR I MR C. B H5Ea
ENR—RCEHENE T @EHKICET DBIEES DR EER U ZDMO—EIDENIFMSCI Inc.[CBBLET . &1 MSCI Inc.l&
BIEMONBZEE I JEANRUAKREZEILTIEFNEZBFLCLET,

INOMURA-RYRNT# =XV RA VFvIRBEIF BN T4 T 12— —UP—FRAVHI T4V T KA SN RNERT 2. ERNTHT
SN RBEFNEBEOMIESAOEEZERD I IREINGIER T —EDHANBECE SVWTEBRSNCEBER—NT7UF DN T4 —< VX
ER(ICHEINET T AIERICET 52— DANMEEZTDH—DEFEBHN T F1—pU—UY—F&IAVT I T VT HRARHIC
BRLCBIET K BN TAT1—vU— U —FRAVTIL TV T /AR TPV ROEARRICEALC—UI0ERZ&SHD TR
HIFEE Ao

[FTSEHREREA T vIRA(ERSBA)IF.FTSE Fixed Income LLCICKWUBETN BAER R IBEEDEBORGINGEREZZSTIRD
BHEASZA CIIE LI ESA VT VI AT JRB FTSEHFRER A 7 wI XFFTSE Fixed Income LLCOAIWIEAE THY IEECRET S
FRTDEFFFTSE Fixed Income LLCHBLTVET,

[PEIAV ANAVS KRR AV FTVIR-IR—I VT I —yY-IJ0-NU- T4 N=2T7A R R FEEORIBERES
MBOEEZ /D HICIPEILAY - BF VT —X-TILITILY — D BFEU BEEHBEEN— X DES (VT vI A TY . BEMICETS
ER- SEES 0N EE BREBOEH. ABTOM—0ERFIPELAY - EF1UT — XTIV TV —([CRBLET,

o/




BAE(MEE - B EDHER . DEc DR

(2025F3A3 1 HIRA)

o EHE(MEE - MIEELREDHR o EAE(MEE S M AT
éiﬂ;ma (2024 2H8270) ~ 2025%3H31H - e o) 157795
16,000 R 544755
14,000 |
12,000
10,000 o DECDHEFRE (1 AOHD. #5701
6.000 20256 2f O
8.000 |
4000 L W RERD () 20244118 100/
2.000 | e e e 2024% 8H OF
2022/2/27 6/28 1031 2025/2/2:(33 coets oF 100/
* N EENEEMBADHRF. HES (B350 ZBRELCBDELTRRLTVET, RERRET 200H
EFELEEDINT
o BEERD 0 HEA LI 1084R o HHA_LfI9%E
EEDEE AL iR e HEALEER ES ] AR
% = 92.11%| | 1 |BAE SYSTEMS PLC A8 | 6.68% RS 71.73%
B % 0.00%| |2 |AIRBUS GROUP SE A | 6.18% 2 [VINoI7H—ER| 4.74%
B - 20 7.89%| | 3 |RTX CORP &A1 | 5.93% 3 |mEsRY—E2 | 4.06%
& st 100.00%| | 4 |[NORTHROP GRUMMANCORP| &8+ | 5.62% 4 | e 3.75%
5 |L3HARRIS TECHNOLOGESING|  &4B4 | 5.30% 5 [70/09=N—917 | o oo
\ 7\ 44450 . o
6 |LOCKHEED MARTINCORP| &8t | 4.97% BLUHR
7 |LEONARDO SPA A | 4.96% 6 |EEm#Es 1.97%
8 | DASSAULT SYSTEMES SE |VINITPH—¥A| 4.74% 7 | BRE 0.96%
9 |THALES sA A | 4.48% 8 |fEaE 0.92%
10| DASSAULT AVIATION SA|  &A8+ | 3.86% 9 |15 - WIS 0.86%

FRENDROHTE (BEN—2R)

(%)

20

101

13.30% 14.84%

0

-10

-20

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (&)

MBI 2R (F B AE MR (BE5 1B
DEEBREN-R)ZHEIC
BHUCEERRTY,

#2024 (£ EH (2024528
27H)DOFRF TONREE,
2025F(F1B1HNS3831H
FCONEZERRLCVET

MHTPURICNYFY—DFHD
FtE A,

¥ LECDERFRBITBEDEDTEHD . FEROEAMREZFRHDVFMREET DD TIFHOEE Ao
KEHMOERRRICONTIFRERTRLCHED . RIRICEEHDOEASHR—LR—IJICBVWTHET DT ENTEFY,

7

N’



HEIAHAXE

i

B A il RESNZ ARG ORUEUCRITESADED DEMELE T,

i

g
BASASH HOBEEADEEME

B A T BEprGayhEoriiisEydnrssz/ARlgatainn

i

o -Vl ({77 1 RS UCIRFTERHENED DR ELE T,

- Ll 1505 AR M HDOREEHDOEEMERD SEFEMERREZIEFRUICMER

I - [RAEUC RERARMANSEELUCE EEHEN SBZILLET,

REBICZETHHEICF. BFIAHFDTETE A

R DE § EBABRYBEN. KE. 7TV REODRITHEEE P
B A K 8 H I HDOEFXATH>TH., BHARHEAN. KE. 75/, BEDIRITHR/CFEEEES IFTD
B A § :

RAIEUT BA - BREBOHFIAH 2D, BRETRHLMEDEFFHRENFERIF 300 ETIC
GRINSHEN ST UICEDZIHOEIARNDELE T, BH RIERHEICKROTFRILHELEDHZED
HOFIDT, FFMIFARFERALICTHEFRTZE LN,

2025FbH24HN 52026 F5H25HEKT
LW NONRUS EN Sl 7272 L. i E AR &, _EECOMER T RICEMEAIZSBHE TR T  CEICRDEHIN
F

m & 5 B CHRE(CHEOTE. ERMEDEEEE ZMB(CITOIc). KODCH]REFKIC(FHIRZ
RIITDBEDHOET,

N RV STt (E BSIFTFICHITHESIDELE. AERBBESIDFELE. JRAEKEDELE. ZDfth
RN ENONC NI S POZEENERENDDEEF. BA - BEOHFADRMZRIET DI MUT TICRAMIITE
R U B H U ERESEa RGN

S-SR 2024 F2H27H52054F2H205HE T (IB5EREH 1 2024 F2H27H)

oD E T,

SREOMH 3EOETEDT &SI IBAZICE. BT CH>CHEESNDTE

R8I LT, 2A258. 55250, 86258, 118258, It L. AXEDSAFREEE,

Lt A ERER(C. BEMEAKE, MRE6). EEFELHBESFZERU T, DieghzR

EUET, 22U T DEZITOBDTIFHOEE A,

RAT7PYRICE D SN OREZES Lk BFEHCEFNICBIRETS [DikE
BREID—A] & DD EMTHNS CEICNENEERZE R mE(CILD [DEZREND
O—X] BpDOFET, L. BRFERHEICKDOTIE. EBS5N—ADI—RDHFDEIKENE
FHBEDHOTIDT, BIRVFRELEI—XRICDVTIF. BRESHEICBEEaHE RS,
BH. O—RBIE RERHICEIDELDHZENHDE T,

EEEDRE 1,000 f8@H%Z LRELE T,

BFREICIDITV. XOFP RUAICBEHULE T,

https://www.carrera-am.co.jp/

BB BFREICKDINEZETHEN TEEVNEHZFOMODPOEEEVEHINEUCEES
([Cld, BARREFBEICEHELE T,

L]
= Nl BF2H.8AD 7 VRORERNOEERICERREEZFRL. AN TVDRBE(ICHLT
B TERARSEERMHELE T T BRARESE (2FR) (3. BREMTTAICKDRHLE T,

A EIEHRIRERFTEE U CRIRDNE T,

REMRAREEFIBIEL —EOEHZHBIZUCHBE(ICNISA (DEREIFRTHIE) O
BEARABNRELEDED,

HI77V R NISAD [HRIRER EIFRHEENTE) | ONRTI N, RWITRAICLD
FIRVWHDERLEDHED DD E T, FULE BRFEFHCBEVGDELZEL,

FoSZER. mEABEARIEOBEAESDE R Ao

o/



27/ RDEHR

KREEDNEENICEET 28R

B\ AR F1OD 3 3 E BRI 3.30% (BE353.00%) DF &R g/ 8% HIRE
: g UC AR IREICEDSBOELET. HLLE B E B R COmLADE
MABFRH 00

BARFEH  RERAICLST 7Y FOSE - RFEQREVOEHE DO
[SREMERRE REPARNHOREXAOEEMECO.3%DEZRU TRILRELE T,

BREANMSEME CRENICRIET 2B

EREERBOREIT. SHERRZEL CER. SRMEDMEEREICE1.4267% (Bilk
1.2970%) DEZERUTHICBAELE T, UFBAFBEF Lo, BREHRIICIFE
FEAETDEE(C, FREHMERD SIDNK T,

St = ERMETROEEME X S5EHHIR

fqéé;ga'(\gjw F%1.4267%  (Biik1.2970%)
EHEERH sy |FH0A950%  (BiEO.450%)
( E ﬁ iE mﬂ ) =it = é@@@ﬁﬁ#‘g%@ﬂmﬁ ..........................................................................................................................
A gpmay |F¥08B00%  (BROBO0%w)
R ’ BARDEREHEONM, EARSEESEERDRMESE. QBN TCO 7 /NDEE
szan |FFO0517%  BH0047%)
seRb= ERVEDRENUERE. ZFIERUH O DIERDETED M

D7V RDEEER. HhEE. AMdsmhs. it BRRE B e e A E RS
DIER. IRl ZARORMSFGRNEBR. NASBRASOEE, E2IChD BB, Gif
SFAZOMSCHSFHE EEEIFHE. REFHHD). EXMECEHT B, 5
REETEEEEEATIN. EAEFFEONES (BT EBAS. LEREEIICHDD
EREEER (MENTER) %,
COMOEHA - =« ZDOBAICOVTE. BRRRSICLDEET B, BEICHE, HRESEXRIS
F H B cepTEFtA
XFHREOAECOVTR. FEPESCHUTREDEIDT. BNTDTENTER
_____ L
- EEEFEFER Bl ssZEDFTEDERICIND FEH
- REER EEZBINCREIDEEDEHR

H &

- B F NEEDRICEHDIKFRICERATINE T,
- FEEDRFBEANIEEEDRREBUNIFDIERTHD., BN GEFICIDELTDEENDDET,
BF HA I H B =
N &% o BB e NOtEH (BEEPBSEUCEE) ZBORE(CHLT20.315%
‘e e S R 7 R ; GEEAMSCUCERR) BT (BH) BROEBERROEZERGEEDR)
BREFRUEER SR NOAEE (c3LTP0.315%
XIEFFRIEHZSHE T,
- LEEIF2025F3BFKRIFAEDBHDTT , 4B, HANNESNCIBEEICIF. MEENEEINDIHZENHD XTI,
- DEBIREIEFRHIEE - NISA (Z—1) | Z2CHAEDBE
DERIREIERRFIE [NISA (Z—1) (3. DB EBHAFICRET OIEFHFETHD . —EDEE LRE LT, B4,
—TERRDEFE CHICICBA U REMRIRERETE R EN B4 U EFENUOEBEFSNEIR CIFRH S0 T T,
CHAICIEND DI, BRFEatt CIFRMOAEZFR U, TEA LOEHZBIc UcBmZBAT 618 E, —EDFRHAFIC
FZEIT DI HREFDFTT, 55 UL IE RFESFTICBELEDELEE0,
- NEBEENDERE(C KD NERBEZEROBEA S EBE(CEF. DEEROHEN LELE B2 BAaN DD ED,
EANDBZEFEERERFELEDTT,
- B OBIRWVDFFMICDOWCIE, MBEFIREFICCHEIRINS L ZDEDLE T,




(BERM) T7/RORER
BEADERRSENRERE (2024F8F27H~2025F 28 25H) DR &R ()

RIEER(O+@) EREEBADLEERO ZTOHERDHEEO
1.53% 1.42% 0.11%
MURHROER - EE(CH'D ol BRADRER (RAICU T, BARTFER. TERSEFHHDIOBIMEEESG [FizkRE
T ZERRIBRO R IHE I SRR RO FIEAEMER (1 O472D) ZHRUICE CRRUCAERE R () TY,
X _EECORIERM CEESNZBD T, CINSDIEFSHLETHEE CTHD. RRICEEUCERDERE(FELEDE T,
$EHBICOTRUCIIBEEDERREE (2HR) 2B,




