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




MITTU

EUROPEAN REIT

IRE(SFEEHHAE X BERRES)
RS H: 202549/13H

NO SAIFU IR,
KL ELSBRAEITVET,

FUND

y

HWLI7EYhTRIXAY bEREH
TRIEmEGIRE BRHBER () 526365
EEHS 1 03 — 6691 — 2017

RSEE  BEXREHOFE O RK~F& 58

R—L~R— © https://www.carrera-am.co.jp/

<FFERH> [T7 Y FOMEDRES KUEEZ{TSE]

1/

3D D BRMU—FD 72k

EMEURIE BN BEERS

CEEAICEULTIE. ZZORBZETRICHHEH L IEEL,

<ZFFsH> [T7 Y ROERADENZTSE]

BT 7V RICET 2 EREEEGIESE 15 %% 318
[CHETZERRE UT [FERERBRE] &0
WET,) BERIRHDKR—LR—ITHE, 57
YO—RTEFT, Ffeo XELCREHRDERA
BHRIZENTHUFEITH, HROEXFEREH
BECEHELTVEFT,

=2 UFJEFERITHISH (BEEREESH | BRAYR Y — S X MEEERITHINSHH)

AE(F. SREDEEE B 23 FE52E 258) £ 13 FOREICEIKEHRRERETY,
T 7V ROB#(MEE. IRFERMBREICDVTIE. EEEDERFIRHDOBREICBRENEHELEE L,



METTLU-NO-SALF U EUROPEAN-RE-FLND

R - BENREE
B - B AR RANRME (RZEDIES)
I 5155 amEs

BENREE SRESERE BE Rt e BEAYY
ZDihEE ks
(eEETas (ErEs F 4G R 77 7’ L‘/j = "L
(RENERIE - %X - ATV 3Y))) ’

BUYEXRDICEEELTWVD [BBAY Y] . WATORBYRIICHTEINY IDOFREZLHLTBIFT,
BRAESIUBERSDERICDOEX L TIF. —RHEEEAREGEBREDR—LR—Y (7 KU X https://www.
toushin.or.jp/) THTEBWREIFET,

@ COEMREICKVITI [3D08H BMNU— T 72 K] ORMEDFEICONTIF, ZERMF. ERIEGEENS £S5
FKOMEICK ) BMEIEFELEZ2025F97 1 2HICEARMBRERICIEH UL TH Y. 2025597 138ICZDEBHEDRY
IECTENET,

@ LT 7V RORBICEHUTEARBREEZITIHGICE. REGEENTREEANICET 342 EBH265F5E551985) IC
BJE. BRICEREDREOZESRVNCLET,

@ LT 7YV ROEHRMER. ERAICEDIESZARHICBLTHRIBEINTVET,
@ FKREMREBICOVTRRFTRAICTHERVWCLEIFNEEZRTTRHZBUTRMVCUET . BB, RFERHICHE
KEBREZ THBEBRENLHEF. ZOEZTHETRRUTBLKSICLTLEEL,
N ] ALS7EY bYRIAY MBI
RIIFAH 201178198
BX% 1186.,2405M (202557 ARBIRH)
ERY SIREEFTHED

83,019 20257 I
AR BAM( F7RKRBEIRHE)



[ J7VROEN - BE |

J72 ROE/M

HI7URE. TR -ZFT - T7VXBRICKD. RELCEIARADEREPRIANEE
ENOmDEFZBREUGERAZITVE T,

T7V RDYE

FEUCHERERFERRIFNDREZ BT, REWICRMNOEREMESIFrICE
BUCVOARBERERFER WA (U—b ). ABIERIC. ZEREERIIE (LU TERMN
U—bF] ELWVWET,) [CRETDEICRD. REUCEIINADHERE P REANIKE
ENOmDEF/ZRIEITEEEIC. MMNU—NEDF TV aVEEIESUICGEES T3
VEB|IDKREMREER T D LZBIBUCERZITVE D,

E EEEANSREEICONTIE. BEAELTHEEAY IYEFOE A

SHI77 VR EEERZITVE T,

FHEESER T 7 VR LR —RABIEAREGESTEHRRACEDDHFSEN 1 0% ZBADNIFHEZS
O DRV ZENREANFET D T7V/RZLNET,

RESEL(FRENFIEHIEMORMHREADGEERICH T2 —FITHH I DN S DB G T ERBESE(C
FAWSIEHICBITD—FTH DI DBREIGZL WK T,

LO7 VRO REMNBZEEIRENRET MM —NEICIX FSEN10%ZB A DN ISR DTN RENE
DEVXEHNGREBIANEFET ) RELICDOVWTHEDHIANDIRENERT T DI EN G,
LK BRI CREERE PRE MBI OR(ENELTHSEIC R KRERBRIRET LN
HUET,

NG J

<T77VEROHH>
LIT7URPRERBRENRETDNERE(UBS - HMNAREIEREKR- ANSTI—T7R) (& B
DEMEREEIFTIC EBUTWVWD 1I—0O0BDAEEREEERRAZ(U—N) . RENEKRI. 2R EE
RS2 [N ENEERSEMR | ETESDHTVE T,
BB HI7URE BRETRETDAEREICHDIFDFNAENERDEMK ] & [LEZD [N —NE] &
TEHTWNET,

EA B
R wWIFUR | BE wa
<= SOOI .  BUNTEhERSE
FRMU—RT 7R 1ans TEHRAS ?E_ES
B ok J AR VE)
g == 24 & UBS-
= > BRANAEDE BN EDEERS SR D
i RF—T— . SR
5 P ok BEE g,y | VARSI
g A B Zi\j?_y“_ G BG5|O
i & T7UR B BFEH
BEATVav
FELTHOREDARE B3|+

X1 HI7UNE RENRET DHNEREICHITD TERMNABIERE ] Z. [LED BN —NEF] EEDHTNE T,
*2 HI7 VNG RENRETDIHERIEICHITOUBSIRITO VNS ZBF 5 ETHRATY THS /aEU T, SREMICEN—hEDA T3
W51 BEA TY3VEE (DEmZER(THDE T,



METTLU-NO-SALF U EUROPEAN-RE-FLND

FE 1532 Bl R

O REBFLAFANOREBSICIIHIRZRITEE Avo

@ KEANDEERRERFITVLE A

O NEREENDEERREITVEE .

@ FE—#MOREBFTAFANOREB SICIIHIRZRITEE vo

® FUNTATOEEMABIFTVEEA.

® —MHAEANREEFEHBERAUCED D —DEICHITDIIRAR—I v —DEEHEDMEEFRLLRICH T D=
(F. REJELT35%LNET DI EEL. BREREEREBRIDIELELOIHEICF. BRRRICHEVEZEERLAE
BDLOMBZETOILEELE T,

2 B B #

FA40 (RAICLCBE3R15H.6H15H. 98 156H. 128 15H. cEU AEBDHGIFREEH.) REZ{TL.
RAIEUCTUATOAICEDENG DI ZITVE T,

O DECHREADEHEF. REIRFRE DR Z SO F. EESF N St R GHIERZ = HE I, ) FDEEELE T,
@ ZFESHDBRER(C. BEMEAKE, TOREG). BEFEAPBESFZHRLUC, DESRZRELE T,

feleU. v R EcZ2{7 3D TIFHDFRE Ao
@ BRmODEAICDOWVWCIE BROEALHICEDVWCERAZITLE T,

<BEDAA—IE>

l]ﬁ SHILISHRLI4RLISHLIGERLI7H L |8H ‘9}% T0R} N1AR I12H
Pl e e EC

¥ FEEIFAX=IKTHD, FERDDEEDZILWVBRLOZDEEAICOVTRE, REETHHDTIEHODFIE A,
¥ DEEEDEEAF. HODUH—EDDEZENT DD TIFF, DEENILDNEVEZEHHDET,

BEERCHREIOFICLOTIE. FIEEDXSFERDNEREVEEHHDET,

RS DS DHBHISE

T, W BICHBTEAE XL THDHAN—Y DIREOEREZIMEL. HRICEIM CEDTLE
ZRWE T, ZDeHIC, REELZFIE. ST7VROBRIRVICEDFSNTEERMO—EZ. £BA&
RFREF (F—L) Db, BI—F P —F—DYIR—b ESICIEFRAADRAN—YiREZEES
FHIEBOEMRZBNEL T, BRICEK(EEET DIEA. HiEF. el BU TEVLET,

MITEDFER, 3EFICOVWTRZREISDIRET 2 EEL RRICHUTEESNDHEHHDE T,
KZEDONRELEDEF. I-FEPEET DEA HF BREEF. HT7VRORGTEIFERFICERE SV ELE R Ao



HE DR

1. BRINDU—b., FENEMIL. EEEHEMRTU (LT [ERMNU—FE] EVWET) [TRELET
OSESHEERNVEF HHRBAORFEADVEDOTREMENFH EMFENDEUBERDELMNCERE

LET,
QOIMIEELREMRDIPHITEDMMY —FEICRELE T, EUBDILK - RRZHFL. RENICI—OETTE
BLET,

2. 3204 VA LENRZEEST DHEEZITLET
OBRMU—EICRET DT, BSEREOREZRELET, |
@MU — FEDFRFEDA) \— FI—ILEE (RNU— M SORYOENEI—)LF 732" OFOETITE) TF
TY3V TS L OEBERELET,
@BEN) \—RI— L (FISHY 31— 00— U4 T3V DRbETICE) THIYay IUST LOEEEEIELET,
1 DA TV aVEE NREE (COT7Y RTIERMNU—NE. BE) ZRHEDME (EFITHEMES) TREDH GBHR) ICE
SCENTEDHENZLNE T,
%2 FTV3VIVITLER. FTYavDOEVNFATEDFICKIAS/MEZELWVE T,

3. RMU—hEEABOE LN DR ZHFCEOHIETY
OFMY—RFEDOH/N—RI-)VIF. RELTCVWSERMDE50%IEE. 8EH/N\—FI1—)V (I—003—-I/ILF T3>
550) HEREED S0%EEELET,
@E0%EEAETD’ N\~ vy T (BHNEA—RI—)L) TIOT, ERMTEITE DS, FICHT1—0
BN DH AT EHIETT,
KEBFWN N REUCD—IVA T2 aVFmOE REUEDNMEVEIREHODEITDT. 2R TEFO0NNSKELHOVEET D END

RE ARV RN~ DIZE

TREN S B EIC L DMTZNE(E
e EUEITIE. EUMBEDZNZNOERFE CHITI DMEUREICINA T, EUBRIC L2HBURENTFTE
o SFISEN EUBR PEZSIBL, FHSKENERMNICEVINEEIC EU BT & UCHBIREZ #1T
REEHR CREHR) O CERIHRZFE
® B EI(C K BIEA VT SEIRFIC KO TR R

EUDIK—5 L RICKDEFEEE

o EUBIADEBROIEESBHRERE. HEBE1— DO EHE
® BHIEA TR, THEEICLDHB I MDRBELEYRIX DML
o FILERNEIHEL. EEMHEM

G Ran A =FYES

%%gﬁﬁgg&oﬁﬁ%t%&@jﬂ Y IBDTERISETE, —MEUCEUE - BBBERICKDIFNR - RMZ LB OCRE
HAR

\ J
BRI =B~ DIREDIHL

© EUBIC SR EHS

—IMEUTE I RMIHEE [C KD FRMNREDLE - REMKRFRDBHFINE T,

RN EBE QMBS &R HS R E S

T4 Y-SV A ERNIFEIN) ECKD. R[IWREVTHBEBRNDDEED., DHEAVTSREFICLD
EEREEMRADLERENBAFINT T,

cRAEEB KU A VTV MUY REICSIFDBEEOE E{flig L5 HATF
1Y TNy VEEELCORBEEHRIFEENDEFRUET.

O LEDVDEDATEIFROBRZETIE - (RIALT 2HDTIFHDO T .



METTLU-NO-SALF U EUROPEAN-RE-FLND

A BWU—rZEDRAV R

© BRI — kDS

FESE#)-3Z{ LR (i {iE
[CRFTIBENL
B\ EIERE
E3=]

ERMA~NDEE

S &

=i b ”

H0—IVT%—I3 U—hORIEHIED
FIEDERHD | HUL RERLT
EUR S EEERIT 5. TSk (HE)
B
o—p&lE

KEDRHEREESE (Real Estate Investment Trust) DENFEEESTEBHDTYT, 1FUXT
[FUKU—k, S52VATIES| I CIFREEBICKIO>DTHEIDERD KT,

ZHDREBRD SEDICEETH T APEEBREOREELXEAVESRPRARZRSE LT
BRIOETLEFRT,

© BRI Y — hEDHER

FEFHY— b - TEERERINOMIEHER FEMEY - - FBEMERTOFEPBRER

A A rr

pirs (200861 FFR~2025%6AH) 110 (&) (20084 1 Bk~202546A%)

400 4000 35

= Pl o

L . N 2500 =5

200 R e /JJ rrrrrr \\M[J‘“ 2000 =9

150N| 2 A 1500 N

100 \' NM—\WW 1000 1O Ky N VWA ,.,ﬂ"“v
50|\ 500 0.5 v
0 | | | | | | | | 0 0 | | | | | | | |
2008 2010 2012 2014 2016 2018 2020 2022 2024  (#) 2008 2010 2012 2014 2016 2018 2020 2022 2024

— WU AEEREGT, — USU—b — HRU-MREEESH (2

HFT : TIV—L\=TJ#T—=5LD LS AMIER (2025 F 7 B 24 HIRE)

— BN AEEREGT  — USU—h — #RU-—NREEREHRT

@ LEDVHDEDABTOIFROHRZETE - (REALT 2BHDTIFHD T A,



UBS - BRINAENEEER A RS T I=T 7/ EDRA /b
KAZIREILT 7V R TIE. NOEREMEG IFFIC B UTWSI-OBDABEREFTR AT (U—h ). FEERIN. BREER
HEZ [N EERER] ETEHTNET,

A 1-DEOTEERS:EH

STOXXEMBO0TEEISE STOXXBEAMEOOE - EitEs
B30 oo O L O B AL

900
800
700
600
500
400 f----
300 -
200 t--4

100 ‘ soood
S S S S SO S SO S N S ol v i

200

150

100

50

HSTOXXERMBOONENEIEHUIHMN — b ERBIE/RN TR S NTVE T,
HF  DIV—LN—=T 1T =5 XOBLSAMIER (202547 B24H1R7E)

A TFIR— T UAEESE

STOXXBERMNBOOAENEIEEN

JIV—LI\—41—R:SX86P Index
31851, BoHFIED4.1%

_ STOXXEMEOOME Aitiss (ERUBRALL]
7 )U—/[J\—2 J—K:SXO0P Inde
2981l EE=FED2.8% 157 1%—\

. F—ZRUT 1%
FAISY R 3%

UINSUR: UNSUR:
ERNCEFHASICHRBORELH ERNICHFHABCHNDREELH
TN B FERTRHERSEE(C R U T TON D FEMATURMREERIC B U T
HHADD T4 ERE BHADY T4 FERE

> BEAD DA POLEER 10% [CIED K ST

EFIWR— T2 U 27 881
1—0# : 100.0%

W DI— LI\ =TT —5 (2025FE6 AXRIEHT) i 202547 B2HES IRFEDUBSIEH T —5 KD
ALSAMIERL (20255 7 H24B1R)
A 5 —REBRE NS
o5 — bl e \ TEABR
Ui HZRA ) OF LTI AN T4—)UR TSR ZHENABESREZ R T DRMMNEAHRDY — b~
JrvF TSR F(CH T AYPHEEFEITD
TENEKT ) T4T Ry RAYVEROTHERFER
J4ITF TSR IR BELEHAEHOERST
B3I\ TSR HSR - SHREM R EDEMELSERTT
JEERESENET JA45 TSR AF4 T  BEBRELFHNIZ TSV ADAFESRESHT
JzOE7 )L ANRAY ERELS - TBREDAVTTEERT
INTFTILRIVTRFTUT IV K1Y RAVICEAHZEBEL KFEXA M

HP T —LN\—=T1H T =5 KDOALSAMIER (2025%F 7 H24HIRTE)

O LEDVDEDATEIFROBRZETIE - (RIALT 2HDTIFHDO T .

0
2008 2010 2012 2014 2016 2018 2020 2022 2024 (/) 2008 2010 2012 2014 2016 2018 2020 2022 2024 (&)



METTLU-NO-SALF U EUROPEAN-RE-FLND

B BE DR
DR — N SERBRTRERNRELET

@3DDA VN LHMIRRZET T DEIEZITLET

@MU —FFEABDELNDRZHRIFCEDHIETT
J—ILA T 3V RO BIE OB EMEAN D E

EEDRD—EZEHESHDIEICKD. FTVIVTUVIT L EBISLET

fE £ DD BB H D %l 2E L fE LD DD /
EEEAD | #950%8ETEFT. | 1VHLRA ffﬁgﬁy % t -
2 — 2 B

mffﬂ:y B s L5
t .~ HERHT A

AN merse |
HER TS

¥ EECIFZH T 7 FOEES(CH T DERAD—BECTHD, INTZMHELICDDTIEHDFE Ao

¥ EECIFIRYOEE(CH UK 50%DEIGT I—)LF T3V DFEDZ T olecizad. 1 DOEFTERBICHITDBEBMD A A—IZER U
BHOTHO, HIT 7Y REEDREDERZRUCBHDTIEHDFEE A

KIEREE - RIBICKD B0 SREL D VEET DIBEHHDFT,

@ 2REHEDI—IVA TV aVEbEUINL Y IZDIBDIO DA T aVEEITIEHDEE A,
BRMNY — b FDOFHINDB LOBEDIELHD%Z 100% A D DIFTIEHDEE Ao

UBS-BRINAEIERS &R ANS TV =TI 7 IROBIRERB DA X =2 (fi)

KEFZIRETE T7 VR TIE BINOERBE RIS IFTIC_ EBLTVS 1 —OBDOABEREEFEZ A (U—)  ABESR. ZREERSEZ TN
REPERHER] CEEDTVFET

| FRRoOWEERELERGF. 2 TRELTI7VRCBITBDLETYE I7 VRO EEFREDET, |
A YA LERE

ENTBIEEEHON/ - RI—LEE>  <GBEA/\—RI-LEE>
BRMNPENERSEMECE RN ENERLER T 7 BETUE7 L

i %Xii 14, 7%X1zl‘EF B6.5%*2E
RENEER]

* v EF I

FXNAENEREMD LEHOD HICWd51—00
50%1EE FRBD50%IEE

HAT  BEEE. NASEREGR T AGBETLU=7 AIF2025F7 B2HB R DG |7 —5 = E(IC B EZHLU SAMETE

* _FECIFAA—=ITHD. &) —RO—) VS DL ZR(IFHIE a4 RIEE(CLD_ L DHFEDNOARETL D VBT DEEHHDET,
;E%L\tg%Dé&?ﬂil;a:oz“jza/7!/\7A®ﬁ€€{%b\ﬁﬂﬁ’éié—ﬁ RN B EE RS E MR DA BN PR B L — N DEBE(ICKDIEKRZ
PESE A o

* A VALENGFHREDEL D3 DDINEDEET T o RN BIERREMIRE . N ABNERHERD 1—)UF T3> 0BEI—)LA4 T3V
FZNZENELDIRATNHOET, .

KEDE A TVaV TV LOKESHLE CHEZ CTHD  REOMBRIGICRADEEUE T Ffo A VAOLMINGRIFIREL T 7 /NTHIT S
KETHD, ZT7VRDREREFEFEDET (N Z T 7V RORESE T 7V NCBWVNTHRE I DN BN E R ERCZ DXl (B E)
[CHT DT INTCEEXRCTT, Ro, FHEL G I TR FHEHEFEBLCWLEEA.)

MINERFEL BT 7 VROEBELR T 7 VRCHBITOERERIF R COWNGEC. TDRIGFEERRICINUCHEELER T TDfctd . BT7VRICED
BESTT7VROBMEREPEIDTONDE . NEEEME T (F5&(b) Lich, ERUED I DT ENHDET .

%g%ﬁ;‘% BENRET INERBRECS T2 (RN BDEE S Z. LEO RMU—NE] &
LIFURICBII BIBELET 7V ROBEA R ESEF O RBAEE EHMEL TITVET O T. 58
g;égwmriﬁmﬁaummx—y"(ﬁun(atéwwsafmraimﬁcummx—wclatiu

@ LEDVHDEDABTOIFROHRZETE - (REALT 2BHDTIFHD T A,



ENBECHFIR

<&BHXIT7VRFOHE>

F 5K & IR

BARGFHH
MR FHR
(S E B R &R

ZDDER-
F B B F

EBEEFREAN

XET PRI RE

UBS - N ENERSER - ANSTI—T7UR
(%% : UBS European Real Estate Strategy Fund)

TARVE/NEREEERZ WS HE

FEUTHMDERERESGIFTIC EHBUTVWS I—OBDABEREEFTZ malss (U—) . AEEKRIN, EH%
BEMILE (LU P [BONFEIERGENR ] CLIVNETL) [CRETHILICAD. REUCEINADER RN
FELDDROEFZEEUCERZ{TVED,

[N XU‘J?EEI’&ELFC SEENICHINABEREROS T3 V5| (O—I)LF T3V D5EH) HRUEE
Z7Y3aVE5| (A—OFAI-)A TV 3V D5EA) OERIOEFHTOIREMRZEZERULEF T,

[ RN BN E R ERIR E)
. FEUCHMOEREMIGIFTIC_ B LTWS 1—0BOARBEREEARMAS (U—h) REIEKR. 2
REDEHILE (LT [MMABERENR] CLINEY,) [CRETHILICKD. ZEUCEANADEREH
§HﬂE’JH1EJ:D‘D%§®5§ SZERUCGERZITVE D,

2. BNAEERDERDIRE(CHCOTIE. STOXXEINBOO REERMB KU STOXXRIMNB00 2% - EAf
ERORA#RMZESRUC, ERZITVED, £/EL, BT 7V ROINT 3 -/ R(F. SREHOBALEERD
ZEPAT Y TS IDBREFOTE(CLD, BRIEHCEREFH THLZBIELCDDTIEHDEEA.

(BRINAENERDEMR D I—)LA T3V ICEAT DR T w TS|

1. A0V TEEIZZ8U T, RENICET 7Y RHVRE I dWINABIERERZNRELCA T 3 VEE] (O—)b
A 7Y 3VDOTH) DEICEE S HRAMREZRLF I,

2. B ATV IS IDBETADIEF. ERICBWVWTHT 7Y RHMMRE I RN B E R EK T MEED 1
50%%Z LRELFE T,

CBEI—-ILA T3 VICEATHRT Yy THE])

1. ADvTEE|7Z@U T, %EE’J[CJ—DNF‘%’EN%&bfczrj")a‘/ﬁﬁ| (O—=ILA T2 3> DFEA) DERIC
EHITOREUREZZLE,

2. iéig;;ﬁﬂ%lUJﬁEEK@@El; BERICOVWTET 7Y FOMRE T 1—OEEEMRBADO50%%Z

XETHAPHRESAFICKIOTIE, EELDLSFEAD TEEVEED DD E T,

1. ABEREEERMIAZ (V- BRORINORETG(C(E. HIRZRITETEA-
2. NEREENDREAZNG(CIIHIRZRITEE A,
. &%iﬁaﬁggféﬂfihéh‘fxﬁéﬁﬁ (U—h) BROKANDKREZGIF. HT 7Y ROMEERZERD10%

2015 4H16H

EHR (IE5E8REH ' 2015F 48 16H)

BE 3A%KH

RAIEULT, BRDEZTVE T,

DHODFB A

FEEEMRERICON U T, F3R0.54%12F i

M ESORIER(CIG, SR IREBRHt. EEEHATRE RERIT, XUV?W%I*E?H“@%&MD‘%%ﬂ%E&
L. EEEFATRHERERIT ORM(EREFERME (BEBHRITEHE65,000KNL. FE
ﬁEﬁ[aﬂE,OOO%KHIJ) DNEHSNTHD., MEEMRBAICLOCIFFRIRET LLFEARMEZ LODHEEN
HOFET, Fle. FASHNDORIM (BERME U TEFEER20,000K ML) BRIELSDDE T,

SFEMEEICBI T 8%, ABMIZSDITERDIEE R T EAFHDOIECEI OB, EFEMEDERIC
BILEM REGHASD I 7V RRIICRDIER. EREROER. NEREEODRELLICEIDER. €D
OER - FHUFZELHMENOSTILVE T, BB, INSDERIE. BERRREFICIDEEFHITHEHDTEHO.
BRICHE, REZRTIDIENTEF B, Floo FHRFOGERRICOVNTIE. FREHBFICNUTELD
FIDT. RRIBDIEDTEF B A,

5 i) = #tUBS -JrUR- VY\JXJI\(TﬂIJj/l\)U\TVI\X]

B & B B ® #IUBSTBYNRIXVE (UK)USFyRH2

SR - BEEHENITRME  BNYXAOY - TJ7UR - IRIXVN (TATV)UZT VR

B & 8 $ BRITEHR YNV - FT Za—TF—2 - XOV (Y VHR—ILEE)

= B iR T\ A4D-Za—3—0 - XOv

A0y TEHSIMEFIT: UBSHRITO>/ K>/ 3205 _ . .
%1 SV -ANTIFv—R - 7Eubh - IRIXAVK - UZFvRE2022F8BDEZMEEICIDIERZD

ZHHFELUIE,
¥2 UBST7EyhYRIAVE (UK) USTy RHRERBARTELT2023F 1527 B SMHOFE LI,

SN RETDHNERECHITD [MMNABIER E] Z. [NED [N —hE] EEHTNE T,

A5 IR2—T—=)L IY—T7UR

BIRERE

COREEFIF. RELCNGDERZBEUCZEERZTVE T,

DHEORHEZTER ﬁ?@%tbi?

FEUTOREDRHEITREL, ZEUCINGDERZNSEEDIC. BIEEIEFIRBEZRR I 9L DICRRBLET,

1. HANDIRE(S, Eﬁiﬁ*ﬂa@ﬁﬂﬁs ERBIOFHFHIE GTA THENHLED OISR AFE 236 KB 1I8E3S
DHEDEZI R TN HECOVTOHBE CH OCIXHBEIZHMKFTHOED TNTNERTHEL
BEWCEZH SN UHBEEICLCLD DD (MUK, SHEARTRIOHEES 3415% /3B 1EE75HL0
HEE8SDEDHN B DM FHIEN T EZSH [HIREBEITFR THIEMLE] ELWVET.) OFETHIEC
RO E To) DITEICKDEUF UIciR5ICIRD . EFEMEDMEEMREDSNUTELE T,

2. NEREENDRERFTVEE A,

20145 781H

F20 : RAIELT. BF6R15H. 12R15H, 2L, AERDBE(FREEH.

EOE FPICFDEZITVEEA.)

EEEHRMZ IR UEE Ao

EEEE(CRE I 1B, (ERERH DI CE I DFEE M. F.

= URJ EEERTHASH

QLEEDAR. FEFHRREDEDTHD., SBEBICHEDEEGHHDET,



MITTUNOSAIFU-EURQPEAN-REIT-FUND

BEYZY

BEMBROZEEERA

ST77VROEREMEAL. T7Y RCHEANSNSEMASFOEIMEEFICIDEEZ
RIFEFITH. INSDERICIDFREIVEXRIE, INTERERDSFRICIRBLE I,
UlchioC. TTEMMRASNCVDEDTIFEL, BEEMEBD MEICELD, BRZEHESD
CENHDET, BB, REEESTEEFLELDET,

ST 7V FORZEMEAILE. EICUTOURIBRICKD, EHITHEHNBESNE T,
lefieL. BEMBOZEFHERF. UFICRESNDEDTEBDE .

@ BN Y — MEOMEZE X5

NEREEFEICHBVCFRENICHINDOABEREFEFER Ml zs (U— ). AEERIN. ERERERIT

F LGN RNU — hFE] EVWWET,) (SREULFIDT, T 7 FOEEMERIE, BN — MFEOMHE

ZEDFEZRITE T, MMNU— NEDMBIBSRAIBSE. FETEXEDFEE. mBOFHEFZMIRL

CEEFL., BHPNECEFRANICAKESTEIT D EAHODET, CDOLIFHEICF. T7 Y ROE

EMEBANREZRS. BRZEZWDENDDFET,

@ REXFHURD

NEREEEICOVWTCIEFRENFHEANGR CEECDWVC, REIE U TREANY IZTVEEBADT.

HICH T ONERCEEDRBEREFDFTEZZ(TE I, AESBEEEDANSRETHAEEDFHOERN T

UGG, BEMEAENMEFNDITHERELEDET,

@ AN—RFI—-)VEBSICH DI URD
* HERREEFICONTE RERICHMMNI—IEFICIREITDEEBIT, /RO —)VEERICLD, $#RCE
DOMNU—bEDD—)VA T3V DFEABIOMICH T HI—0OD—)VA T3V DFEHAZEITVE T,
CDfesh. A=A T2avDFEAIEIC BRINU—hEPBEL —NDKE ZER(RST(UT () B EFU
JEHEIREIC(E, FTEAIF T3> DFHIEN' EF U TEKRZRD. 77 NOEEMEAD NETHENHEGD
T, Ffo. BmFERAE(CRMEHI S NEEMER CRENE T,

* DIN=RO—)UEIRICKDIEON DS T3> TU=ZT LDOKEE, DI\—R1—) VBB 7ZERUIER R D,
N CEDRUINI —bFDMAE P REL — DK, HEFITEIMEKE, BN —NEOMmEPREL—H
DIRSTAUT « EFATREEE COHE, FRENDHIMCEDES, THIKE, FBIEEEEHMDERICK
DREDFT T, TDJcs. SBELUICA T2a2y TUZT LOKEDER TEFWVEENDDET,

* DI\ O—)VEIZNNZA D EICKD, F T3V TURT LW Z2RIFTEDB DD, #EFATRERICSUNTRUMN
U—hEFOMAEPAEL —MOEFTEMAA B A C LR UGG, EATRICHDISILWVAHRELE T,
DIz 73)\—RI—)VEIEZ NI R F(CRINU —bEFEDHREUGEICENTIREMRD S S o aett
MdHFI,

s WEPV—TYNEEBEFICHWI/N\ RN IV ZEE T 5 G, BBEICHDIIAMEEL, Z2T7VR
DOEEMEECREZSADHEDDDET,

O EMPN =T yNEEBFICHWAON—NI— V=B HEUICE G, BHEUICHDITIRANFELEL. =
7 VROEEMBAICR EZSAH5EDDDET,

« NIN—RO—)VEBS (CHE WV THRTE DHEFITEEEIE CRNU —hEDME AL -~ NEUCSE. B
E)\—FO—)UEIE7ZBEUER (O—)VES) OMMU—MEPBEDE LD RIFEMEEERIIE
ESNDEFNNTERMEE COELADRICRESNET I DT, ZDRMMNI—NEOMIEPAEL—MD
SHYDOKEXTEEL CTH. ZT7VPOEEMEBADEERGVAEPDCIEDEEEIEN DDE T,
XET 7V RTlE REXRT 7 F72@ U TRINY — hEICIREZITVE I A BMNU — RED )/ (—

NO—)VEEECIEO—)LF T 3 VDT HRIEVER B H D EBESNSD 2. LECICDWNT
HIFLBHTRIFTSBVEENHOEIDT, CEBELIEEL),

s SPEGER. O—)LVASIBOMARHD S, SEDA 723 VIS DRAFIEICEVWDSHHEE, K8
DEMREXCEFINFEELUCEE, MRDRAEEEDFTATNDEE. BEDERICADICESE,
ZTDMPOZFEVNEBEDNREUBEFIC(E. DI\ I-)VERZTAEVEEDEHEDET,

@ ATy TH5|ICHSIURS

NEREEFEICBITEORT Y THEE, RENICH/\— FI—)VHBOKRERRZER T LTI,

BV5 [OMBFT5 ICERIE PR ANEIT. TOMANRDEEDE UIHEIC(E BRAOMISR#EELD. &

ROBREWRZFER T D ENERIFVIEEND D CENSBRERDZEDHDE T,

NEREEEIE. A0y THS|IDEFHHRREICES T HRUMNY— f\%fb7_r7/5‘/ﬂﬂé'|(:3b\'(lat\ fa
SOENBBELTCEDEE A,

® REMEY R
MISARRPES [EDVEVG G, MHICHITDEE DA, @B EDEE U AFIEMAE C DS 725
BIFSENBDHEMD DD NEREBFTEOEEMBANTEZR(ITBRZROENDOET,




® EAYRY
RN — hFZFITTDEERD BEAL - AIEZFICHOICHEG. REUCEZHEIN CERLED L
D&HDOET, e, OURIRNRICHED EFRINIHZE. BMNU—NEDMBEEL. NERERET
DOEEMEAN TH D BEREFDHAREMENHD T,

@ BWEFRBNOEREREICRHTDHIIURY
NEREEFRICBVTIFREDERE(MNU — hF) ICEPRICIRET §csd. HRIlmiGeik S ELE ML
DEBENELFDHENHOET., Ffeo BLVFERICHBIRET ST 7 FEEER U CEHEMEANK
ELEEITDHEDHDET,

® FHICKDNEREEFTOETRBICH O BEMBEZTSY X
FEIC X ONEREFFEOERRBICHL. REGMEAIZFEZRE(CTEA UK NEESENC EHED
DEXT, TOBRICIE, ARBEPHEORBEFORRICL DT RERMAZSZMHRE ETE Ul
M CIAE T DZAENCEBH D, BEMBN/AELNET D ENHOHT,

© BExBHCRDIRD
NEWREEFDIZERENRE CHDOMMNDA/OEEBEDRFBEREZEA UIcHE. —BBH#H.
ERFOALETDERANDEEN TGS CENHDET,

TRARAREEENEEHEEFICDONT
ZTOMTARAIEEER (REME, J—T5—F) BieEchaEd mENEL IS ENDD. —H
NICHEREEFEDORMENRE CEFEVNCEDHHDET, Ffe. INHSDHBEPEMEEZFDTECH
hoREDRELUICET DEENEETCIHEFCIE. NEREEEDRMEDIRENETDIAVNDIEL
FHIEP, —FNICHEREGEDOERGHICEDVWCERN CTEFLEDURINDDHT,

[ALS ¥R—T—IL YT 7Rl

MEEEU T

KB MHBEAPEREOEIHICIDMBENEELET, —MKRICHEEF ERUCSEPEITEDE
AEAME T UICEEICERTEDMBIENEL, BEMEBNME DD ITHERELEDXT,
REEMEBAOREER (URD) (F. LEICBREESNDBDTIEDDEE .

ZDftDER R

HI7VROBEEICEALTIE. ERMBERINEIEEI7RDE6DHE (WhwdI—UV T - 47) OEARIG

BSbFE Ao

MENEVRTICETSHEIR

BT 7V RIDRENRETHREGEFHCBU CRENCRAEIOEEDMBEREFDINRICKD, RERE

REBMAZFORIIENMEFL. REEDOOBREFKICHWONDDDEDIRD CRENEUAD) DD

R I CNICKD BEMERICNYA T ADF EZ KT I EIREM P IREDEIAG DRI D RIEE DR M.

BMENEOOILNEILET DEREM DD E T, T 7Y RICBVWCREIMEURIDBRAELTHEEZ SN

BDITIFLL D@D T

RARBFICIEREROEEDEE(CKD. RENEREEMASOEBDAELILDFTCIFEGIE
DEULLDELLIEDE MBRENREUCEG

- REOENDEEUVEBE CHNERZFACIOMENEUCES

HIT7URE REEOOHNIEOZTESIELFOfCEE. FTERENRETOINEREFFTER WML

FOMFR LSV C EEF OB EFICIE, FEEMBRCHOCHEESNDIENHDET,

gD EClF. STERBFRICEEUOERNG (REZFREROEIF NGO SO MRZSOTEmM) ZilBA

TIToBEaNRDdOET, LehoC IREDECEDKEFIMTUEFERBICHITDT 7> PO R Z %

FRDHDTEHOFBA. Ffe. WEBDERITTARDIKRICLOTIE. WO —aEcFEEH, R

BRICTAD—EIARUICHE T DHZED DD E T, FH. WD EE(ET 7 FOREED OILADNK

IDTC, DEEEOSHLVSHEEEFRBEADRANCDIEND, BEEMBO NERRELEDFE T, sTEIAETDE

RIN&Z B A ColczTofcga. SHREHOEREMEBFRREREENTNEIT DI LICEDET,

UR D DEIEAFH

0 EREAMRE T EAFTEICE DN UZZEBEL, REBERZER(ICEELE T,

O ZFERHCTIIREMIURIERCEATHRIZZED. J7Y NOEABEDREMIRIDE=SY IV T
BEZEREIDEEDIC, BREFHIDRDRE - AL E2TVNE T, EREEZERE. REEIRD
BEDOEVFERBEOBAERDREM R IEEREZ(CONC BELET,

O IVTSAT VA AT T—DAGHERADETINR - EREBSOEELSHITOEEZITL. WEE
BEELWEHEEFRHIEFOBEYE. BNMORELIZTNE T,

0 BREEZERICOVNT. EEERNROMBEHEDIT. REDIOBEYFHERZRELE I,



METTLU-NO-SALF U EUROPEAN-RE-FLND
(BE1EH)

77V RDOFEEEERRY T7VREMDARNBEET S ALDEZROLER
HELEREREHEDHE TS5 TPV RERKRNBEEDUR I EERNICLRTES
FSITERLIZBD T,
D 20206 8HKR~2025F78FK %) 20205F8HAK~2025F7HK
20,000 100.0
18,000 90.0
16,000 80.0
14,000 70.0
12,000 60.0
10,000 e~ 500
8'OOOVQ&?VEA¢7 40.0 | |
6.000 T 30.0 |+ —
4,000 = — i 200
2,000 - — | 10.0 | * |
0 : : : : 0.0
[ 1 100 -
= -20.0 |- —
-30.0
400
-50.0
N0FBR WNER NNETR NBEFE WM NBER  HUrUR BA% SoeEd FREk OADE oIS FEDE
L7V ROFEEEE (GH) DEEBREEEME (L) RAME =IME & T3ME L JPNE RIME
T s A IS e B BRI EDS 477 M8 # # meEn FREE DAEE SEDE FRDE
U B R LI RBDEEN HUE T, HIE 6.7 152 229 134 221 4.8 7.3

* DB EREMBARE B BONESZRRELICDHDE sx@|l 201 421 598/ 627 06 153 215

HIFUCEHE LB DTHY, REDEEMEAL(FRIDHBEH

HIET, IME| 223.1] 47.1] A58 297 455 A6.1 470
*FHEERE, 2020 F 8 HNS52025F 7BFTOEHRKIC * 2 COEET AN L TFVRDRENREIFRIEE Ao
BIIPEE 1 FRDEEREZRRLIZHDTT, #2020 F 8 BN'S52025F 7HD S FEDERRKRICHITDER 1 FHD

BEROFYE - RKE - RIMEZRRUZHDTI,
HREBCHRUICHUBEFERE T,
*H 7NN SR REEEMBDEERTT,

SEETSADIEE

A - BREEHKAETE 8 (TOPIX)

SRR - MSCl DT 1 -« U FwI X R<BZE) ([AX—2)

HEEL--MSCl IN—I VT Y= wb oA VT wIZ(HR—2R)

HAEE - NOMURA-RYR- S TF =T VA VT 2 EE

SEEEE - FTSEMRERE A 7w I 2 BR<EZE) (AN—2)

EEE - PEILHY - HNAYNRYR AV FVIR—IX—I VT =Y - T O—= NI FAN—=V T 74 R(EHR—XR)

[ERELHAIIEE (TOPIX) | & XS IPXEER D HWHME T, COBHOEL  MEDRK. AR EKMIELRICE T DI NTOHE
KA IPXESTANEL TV T kAL IPXEEIE. TOPIXOBEHBH UL IFRRDITEDEE. TOPIXDEH B UL IFRERDEIEFTF
TOPIXOBEIRDEED ULIFEADFELEZTIEN ZBLTVE T,

[MSCI ATY A A Ty I X BRSEA) HEMSCI Inc. A BIFEUCKEIER C I . BEHICEE I 2E1FHE. NI FEHET D—tI DR E
MSCI InC.IZIRBLET . F/o.MSCI INC.I3EIEMDRNBZEE I HEFIR U RKREF LT DHEANZEBELTVET,

IMSCI IN—I2 T XY= whA VTvI X EFMSCl Inc MRFEL RO BEEMATIBEOB S EXR I B C. IS @iHEE
ER—RICEHENE T, EEHICE T DBIEES DHMNEER O Z DMO—EIDENIFMSCI Inc.[CBBLET . F1c. MSCI Inc.l&
BIEHDOANBTZEE S HENRURREFILTHENZEFTLTNET,

INOMURA-IY RN T 53— VR AV TvI AEEE BN T4 F 21— vU—- U —FRAVTI T A VT /AR NIRRT D EBNT
RITSNREAINEROME2ADEAZERD T IREINGRIEN T, —EORANBECEDVWTERSNcEBER—~T7UF DN T5—
N RAERICFHEINEG T BIEHICE T 52—V DN EEZ D—tIOEMEHN T T 1—ovU—- U —F&IAVTILT AV ITHK
2HRIFEBLCHIF T F BN T4 T 21— vU—- U —FROAVY LT+ VT HA R T7 2V ROBRRRICEALC—YDOEFZED
BDTEHBIFE A

[FTSEHFREE A VT wI X FR<EA) JIF. FTSE Fixed Income LLCICKWBE TN, BRZR<ERIEEDEEDFHEINGGRAZHIZED
BHI#SEE CIEFH U ESA VT VIR TY L GH FTSEHFEE 1 7w I AEFTSE Fixed Income LLCOAMWEIETH Y. I8HICEE TS
IRTOHENFFTSE Fixed Income LLCABLTWVE T,

[PEIAYV ANAVN IR AV FVIR-IX—I VT =y -JO0-N)b- T4 N=2T74A Rl &R FEEDORIBEREZ
MBOEBEZRDHICIPEILAY - BF1UT—X-TILIILY —HBFE U BEHEHEER— X DES A VT VIR TY . BIERICETS
R SEES 0N EE BREOED. ABTOH—OERFIPELAY - EF1UT —X-TILTILY—([CRBLET .




2 e

BAE(MRE-fLE EDHR, TECDHR

(2025%F7H31HIEE)

o BHE(MXE - {IEELEDHER 0 EXE(MEE &~ fHEELLEE
%(?JE)QEE (2014578 1H)~2025F7831H EEEE (1 BFOXE0) 5.420M
M =
14,000 a (R 3,7028 5
12,000 180
10,000 150 o DECDHER (1 AOZLD. FHi5(H0)
5,000 120 2025% 6 A 70
4.000 60 20244128 60H
s oty 2024% 9 A 65
2000 f = e amaiiin (ri) 1 <0
0 : : . o 20244 6 A 50M
2014/7/1 2017/7/31 2020/7/31 2023/7/31 spresreasy 4,990
*DICEABEMEBOHRIF. Dl (75 7)) ZRIRELUCDDELTERRLTVETD,
EFELEEDIRT
o BERSD 0 EERIFHEA A1 038K
BEDESE AR i E &Rl E-H#bid | HEALLER
UBS- BN EIERSERR - AT T I — 89 13% 1 )y EEREEGL | TSR 8.8%
~ ) o) Z
TJ7PUR 2 I\vy EEREEGL | o5 8.5%
HLS Yx—T—)L IHP—DrUR 0.30% 3 | IS I4T TEEMI| RV 7.8%
{E% . %(Dﬂ-{_jl 10.57% 4 ’j:/\’f)bD7A:| . 'jIX |\7/f_“/|\ U_'\ 7572 7.00/0
oy | |— =~ (o)
& =t 100.00% 5 QUE‘I \‘)lJ — “ =J \ & : 7?/1 5.7%
6 | /\ATILN)LT - XFTUPIVA | EREEGT | Y 5.5%
7 | Jzae7Ib BEREEGL | ANAY 4.8%
8 |[LEGAEEUIY REPEMT % 4.0%
9 |¥—Ur- 70O/ +—XS0OCIMI U—k ANA 3.5%
10|y F H—k T2 3.2%

HEBIIEHEA LA 10881R(E. 2025F7F30HRMEE)DHDT, HT 7R
Tl32025F 7HA31HOREEMEAICKMENEK T,
HKERBHVSHEA LM OSAMDIEA (L, BT 7 ROME EFBERIC I SFHEER

DEIGTT,
FRINmZEOHER (BEFEN—X)
(%)
30
o0 | 14.86% 12.88% 18.37% 17.14%
10

0

10 1.70.31%
20| -19.01%

80 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (%)

A RN SR (LB LM ER (RS RN B BIREN—) ZDECEHUEZEERTT,
X¥2025F(F1A1ENS7A31HF CONGmEZRRLTNET,
KETFPURIINYTFI—IEHOEE Ao

-12.09% -13.85%

¥ FECDBERARBIFBREDEDTHD IFROEARREZFEDDIVIIMREE T DEDTIEHOHEE Ao

KB DOERKRICOVTIFFERRLTHED . RRICEHDEFERHN—LN—IJICBVTCHEITHIENTEFT,

“ll"



METTLU-NO-SALF U EUROPEAN-RE-FLND

-~

Fii - FHEE

ot
B
R

> | HD [ BD| > > >

B A # 8D B A

BAOHAHRE

w® T @ R

BA-REBA
2 0 B 1k
B U B HEH L
g % B HE

® =

R

EEDOREEE

==}
[=]

RIEBMAZ IHBEMAXCIFTIORME U CRFTR TN ED DBEAELE T,

BARAZRMHDEERHDELE(MER

PFERHENDTED SHHFT TICHILNLTEE L,

RIEBUZ1OBAEUCRTTRMADTED DBRMUELE T,

REFARMEADORERADOEEMERD SEFEM ERREZIZEFRUICMER

RAIELT, BERARMADSEEUVCBEEHARNSBZINLETD,

BRERHDEEHTHOTCH, FIAHZHD. TJSVR A35VF AFUR RAVHCF
TAIZ Y ROFESFEE IFR R CIFIRITOWVNTNHO DAREBICKET HE(CIE. BEIAHD
TEFE Ao

RAIEULT, BA - MEDEFIAH D, RITSHEMEDSEHFHRENFERIFI0ONECTIC
58 7 UIcbDZHHDBARNMOELE T, EH. WERHICKOTEFHEDELDHBED
HOFIDC. FMIFERFTRALICTHEERIEE L,

2025F9H13HNM52026F9H 15HF T
Jefl2U. HAHEIE. OB TalCAMASFEHEZRHE T I EICKDEHRIN
EE

CHEICHIEOTCIE. BEAMEOERERZMB(CTID. RODTH]EFKRICIEHIRZ
RIFTDHBEDHOET,

ZERMIE. SREGIFTFICHOITDWMGIDELE. HAEABES IDELE. REKEDEL,
DIPTZFEVNER/L DD LT, BA- REOHFIADRMZHRIETSHIE RUTT
([CRMIITTEBA - BREZEUEI CENTEE T,

20145 78181520345 6H16HF CUE5E&EH : 2014%F7H1H)

RomEOOYNIEOZ FEDEEFofelE, FERENRET ONEREEFTZ maLss
HERUEVCEEFOTEEGFHFICE. BRPEFR CHOCHEESNDIENHDET,

RAIELC, 8F3H15H. 6A15H. 9F15H. 12R156H, fcfcL. RERDBEIERE
%EO

RN ERER(IC, BEMEAKE, ToREE. RFEAPEEZHERLUC. DEcEEEZ

RELET, 2L, M DEZTOBDTIEHDE A

RATPYRICE WmDEcED SHEZES IV ek, BFANCEINICHIRET D DEcE
BREI—X] & WNRmDODENTONS CECNEN 2R mE (5D [DEERED
OA—=XIPBOET, 2L RFERHICKDOTIF. EB55D—HFDI—ADHDEKNE
BBHENHOEIDT, BIKRWLAIEEFE I—X(CDWVWTIE, BRGERHECBEEDE T,
BB, I—ARF BRERHICLDELDHZEDHDE T,

5.0008H%Z LRREULE T,

BFREICEDITV. ROV RUAICEBHLET,

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

HH. BFREICKDREZTADIENTERLVNERZDMD PO ZEF/EWNERIEUT
5ACE. BARETEICEBEHUET T,

BFEO6H. 12BD7 7Y FOREFRUERKICEARSEZMERL. AINTVDRHE(C
HUCRMERBREEZRMEFLE T, Fc. ERREE (24 (& BHEITIEICKD
RELED,

A _EIEHRIVRERFEE U CRIRONE I,

REMIREEFEIBE L. —EDEHZBICUCHZEICNISA (DERIREIFRNHIE) DEA
WRELOET

HT77VRE NISADRRTIEHDFEE Ao

Fe=ZER. mEAEARIEOERESDE A,




7 RDEHR
KEENBEENICEETSER
BEABASZMHORSEHDOEEMEEIC3.30% (#153.0%) DEREZFE U TECXER LR

0 EUT BMARAEDBEICEDDBDELET, #ULIF. BERRFIFRFIRMLFT
L UNEES RN BRLEhELEEL,

-BARFER RERHICRDT 7Y ROEE - lRFTOEIRWVDEFFE DN

Al R R EAR M HOBEEXHDOEEMEAC0.3%DERZER U TR LE T,
REBEHSFEME CEENICRIETOER
EREEEADMEAL. stEREZEUCER. SEMEDMEEREAICELA408% (Bitk
1.28%) DEXRZRUCRICELLET T, SXBRIFEBRE LSN. BRERREC(HES
BTDEEC, BEFEMERDSILDNED,
(SR = ERBAETPOREME X SRR

ﬁg&gg;%uz &2 1408%  (BR1.28%)
) FER0.275% (#1k0.25%)
FIast | T
e OEREEEO
7 &5 1.100% (BR1.00%)
) BRESAE |
R B OERRSEON . R B S EREDRAS, ENTOT7 ROEE
] &5 0.033%  (B4K0.03%)
s
ERYEDRERVEE, BEAHDSOREOEFEONH

SENRT 7 ROMBERBEICNUT, FE0.54%REE

x LERNEICIE, EEAY  RABBAL, EEEBATAL, QSR 20V TG
HNOBMOEENET, L, BREERTRTERERTORMIRIEFHE
Bl 48 (RS TR 365,000 R, RERFTIE1 2,000 KIL) REHSNTHD.
TS (GEEREC & OTIEREE T LRERRMEL LR BENE0F T, F. BHA
el el DA EE IR L CEEE20,000K RIL) PR DDET,
el B RERIECRIT B TR, BB OREBORNSRTF M, ERSBOLECEY
= UM, EEMEOLEICETHHM, REEFESDT 7> RRICHHMA, 26
FOBA, NEREEORELL BT HBA, ZONOBA - FHNEEELUED
SHIWVFET, BB, TNOOBARF., BRARREICIDENTZEOTHD. BT
B, PRSERRIHCENTEE A, F/o. FREZDAFBCOLTE. ®E
BESCLUTREDFTDT. IR ENTEEE A,

é’lé;ﬂ)\/l\‘@fﬁ@%&t%fﬁ%ﬁtiﬁb’c\ FH£1.948%:EE (BHA-#15) (F31.82%EE (k-

18

XAT PV ROEFERMES. RENRETHREBFTILSFDES (BIE) ®MEzaht
JERERIHEFTEHRIMERTI,

JPVROEBER. BREE. AMISRHE AMIAHEE EARSENSAT
EIFEDER. FIRl. SAROIREERGEHER. ASBRAEOEE. EZICHHD
B AMIIESONS LS FHY GGEEAFNR. REFHRZ%). EXHMECETD
MR, AN EETERERELTN. SIEFDNES CETIEERS,
XZDMODERICDWTIF, BRRKTEHFICKADEENTDIcEH. FaIlCHER, LIREEEZERNR
COMDEH - ey e ¥ ek e

Sl MRS DAEICOVTE, REREEICSUCREDETDTC. BRIDCENTEE
Bhve

CEEBR JrVNEAEICHDOER
- SEEEFEFHH AMAZFEFOTREDRICIAD FHH
REER BEZBATCREIDEEDER




METTLU-NO-SALF U EUROPEAN-RE-FLND

B &

- BEF NECDRICECHDRHICERATNE I,
- FEEDORIFENRERDBRRBNFOHREKRTEHD ., R TEFICIDELDHEDHDE T,

(EEAEEUCER) TENEEE(CHLT20.315%

IR & 7 B F GEECASer: L

Y- S /B R T 7R L | GEEFBEUCERM BE (BN BBXUEERDER
mﬁﬂ%&o‘ﬁ@ﬂ% Fﬁfﬁ‘%ﬁ &Uﬂﬁﬁﬁ (Eﬁﬂ-‘gﬁ)[:;@btgos] 5%

HERRRIPEH ERHE T
. ERRI320254 7 BRIFEDBDTY . 56, BANRES NI BAS(CS. HESHEFSNDHADBOFT.
ANDBEIF LEREGEEDET,

- BEEORRODEMICOLTIE BB BPIRSIC SRR NG L EBHDLET.

(BERH) 77 /RORER
BEOBAREENREAE (20244 1281 78~202546 8 1 6H) DHRREER (FX)

RIEER(O+@) EREEBRADLEERO ZTOMERDHEO
2.39% 1.40% 0.99%

SNREROER - EE(CH'D ol BRADREER (RAICU T, BARFER. TERFEFHHDIOBIMEEESG [FizkRE
F I ) ENRABPOFIZEHE I SHSERRIFROEEAEMER (1 1=72D) ZRUICE CRUICHRER () TT,

KZDMERADLEE REF T 7 RBRONY =T 7V MO sdhofc BRZSHE T .

XIT7URDOBRERERT7VROEAL. 5t LSNCHIBNREDHEDHDET,

X _EECORIERA CEHSNCBDT. INSDEIRSHLE THEE THD. RRICEEUCERHDERELELDE T,

KEHBICOTRUCIFEEDERRSESE (2R 2B,



