Capital Asset REEFTHAS (RTERRE)

Management {EFARI%RE 202552820

T1UEI®I7P IR
EMERE /BN /KR
HI7 VRIIFHEELERZEITVET

o KE(I. ERMEMING A (BM23F EEE255)
B3RO/ EICED<KERRETT,

o Uy RICHT 2 RERFTHASE (FRERR
Bz BTHFMLBRIL, TROEFLTRHLDR—
L=V THEB YIVAO—RTEFRIF- K
BLIREEFIRDELCABTNEENTED
FINKRECTHNROEX(IREEFTHAES
(BERERRE) ICBESNTHENET,

o 77V RDIRFTERA. 77V ROEEMEBEFD
HIERIT. TEEZFTHOBRELETEEWE

hEL<LIEE0,
P mm 58 BHEX
BEmoen | waEssws | HEURAE RAN RAE REARE REN R BEAYY
S MARIE 2 st frst —# #1@ S L
X15 ) X 17_:/“;/7‘

KEBEEHCRELTVS [BEAYY|F HETOBEY RSN Ay S OERERELTENET,
KBRBAMERVCBERADERICOVWTUE, —BRIEFIEAREEFHERDOE—LR— (https://www.toushin.or.jp/) # ZTERIZE 0,
RERM (77 FOEROERETSE] o CORBETHHE RNEREB)ICKNTS 71 UEUHT Y ROBECOWN

. . o N TId BRI, SMARINEESE S ROREC L BMISELEE20244E
FrEYIL 7Y NRIAY MERSHE 8208 [ ERMEEE TR E L. 202448 A21H(2Z DB LD AL LT D
SHERNIIEE  HREUBER (27) %3838 EXR
@EAH : 2004416268 o 77V ROBRNAEICEL TEALEEATSHE (3 BEEERCBREEA
&Aw 128085 o B9 25 (BH26FE 525198 ICE D& BHICREZEDERICCERERE
ERTREGTHEDASHIEERE : 58,32287AM BEETCWEEEET,

(RS EEARERRE2024F1285RE) o 77y KO, BHE (PARIBEKERE1085) [CESSERAMIBNTH

EEINTWEY,
BHRRH (V7Y ROMENRERVERETSE] o REFEFEHPE FERERBRE) (L RFRHICTHERWFNISLHIRTRA
— == om 4= EBUTRMVELET, B RSAHICCERINLBEE. ZOEETHET
EHEREBFERITHRAS ERLTHECESICLTREW,
[B2%] FrEFILTEY I IRIAY MEX R [#R—L~<—2] www.capital-am.co.jp Of=400
[BEES] 03-5259-74071 (250 : EREOFHR~F&5H) | #vEsL TRyrwrvavh RS O -'i

CBAICELTIE, FBOABEZTRICETRHLLEEL,



J7ROEB 5

7V FROE/N

L7V R FELTTAVEVDOEGIFAIC EHBLTWA KA WO CICHREE - Ui OEEIFTIC L5
LTWB70VEVEBEREDOHRICKREL EAMEOHFRANGHRZBELCGERZITVWEY,

TJ7RDEE

o ENEEREASTEE T UL OBRICIRELET,

OEVAOBR TNV ADRWEEBEZRHL. SR U—EXEZHDLICEVWEERRD
FTEZT71VEVORAICKRELET,
REWRICIE, 74 VEVDRESEGIFTIC EBSNTWBRED(EN 704 VEV TEEZT-
TWBERELTIIEVEEDHIRNOBEZRITIE VR RAZERRATIEELEAET,
BERAELTREAYIVRITVWE A

<77V EROEEH»>
FEHEAE FHAE
= — R —) T4 YEYOBEIFIC LB LTV ST
= (o e e Z4VEVKTIFVER R E - #g OB RIS
% WE%EE% *Ki WH%EE% _ti% lJT\I‘é?{ IJ toy%i%.ﬂ:\ia)ﬁﬂ
BHIREE BREE

@ FEILEE. BRI TR REFNE T

©EZF1[E (5A18H, IcI-LAKERDBEIZREXRR) . REZTVWREDDEZITVWET,
12U, DPENKENDVEDBEICE. FRETORVWIELHNET,

L7V RIIFHMERERZITWEY

LB 77V REIE BRERRIC—RUEFEAREEEHEORAICED D XM ABRIFEL. FLEFEETIELE
BAARENBEVWI 7Y REVVET,

L7V NG —BEEEAREETHS REEXEOERICATRA ERYRIEFLEEO-HDIREHIRDEIH
EAUTHEEERZTVWET,




EAOER
B EVKRRB LS 70 EVEEDEDOKR [~y TSI IURIR )

DFEHLEBHERZ TREBADIEDS VIR
NDEEISEFAL DEENR— T4 UF O~y LA DT

ERETHEEEELET OEUAIEH AT

WLy TEIVRIRERNLT Y TR %S [*ﬁﬁfgwfijg?fv - a‘—wm 4.;[ V2o ER ]
Eber7 7O-FERAVET,

LRy FYYYAMATIR TS AR EBAS & CBAE

PER TR
BEQORBLISOVWTRE U B RE R EHRIE :ngggg’;ﬂf e
NVES

s IRMLT Y T TIEP ER(BRMAUNZRER) i EDIGIE ( RELT YT >
PP ZDOMBEREEL2SEICLTRENRIBRDE

RELVERANDEDZRELET,

r4
-

ERIREHIR
OKXNDKXEBEISCITHIRZRITEEA,
OAEREENDKREISICIIFIBRZHITEEA,
CR—HIADHEANDKREESIF EEVEDMEEREDIOWUTELET,

AECHE
F1E(5A18H. L HKERDBAIBEEH.) REETVUTOAEITRBHEETV
38

ONENREDHE (L. FELERROBRED ZEOHF ELUFNBETERFIMERZEHEI)FDE
FELEY,

ORBNETRS. FXFULEEMBKRE TRBRAFZHRLTRELE T, L AR RINEN D E
DHBEEILZ. EXSLOHMICEID DEZTHBEVWIELHNET,

CERBDEAICOVWTF ERDEARAAHICEODVWTERZITVET,

s N

7 ic

(1)) () (42) @ (2) () () () () (v) (2

* FREBERODPEEDIIVWE IV ZDOEEICOVWTTRBRRIETIEDTIEIHNEEA
* PEEDERE. HONLH—EDHEZENTEEDTRIRL ARENIONBWETEHNET,




ZREURD

BEEMBOZTHER

LI7VRIF. 714VEVOBEIFRICEBLTVWS % RO NITHREE - #BOBEIFFIC EIBLTWS 71
DEVEELEDKABEEHZTOH I BMAELICRELEFT(NEREEICIABEHIRIEHNET,)
DT EEMBIZHLET, LEDV >TUTTERIESINTWVEREDTIIRL BEEMBOTEICKD. BX%E
BB ELHDET, YIFPVRICELEARELIVEERIE. IRNTEREROERKICEBET S LICHDET,
F- REEKEIERELELNET,

Y77V ROBEEMEBEE. EICUTOERICKD . ZEITEZENBEINET,

FLEEBER

H77V R EICBADKRICKELETOT HT7 7Y FOEEMBE KADMBES DX E =
ol I Z(TERT, KADMREBUARAEBRZ. RTEROEB. TEOFHZRMUTEF L EHNEL
VR FREINICKELTETZZEDHNEY, COLSBBEICFI 77V FOREMENIFEEZR
(FIEERERDZEDHNET,

HI77VRE EILTAIEY - RYBTOKRAICKRELET (2L . CNICRESNDZEDTIEHD
FEA), RELTWRBENAICH L TRC(HRID BNET7 7Y FOREEMBO LR ERELRD,
FLAEBRD)BNET7 7Y FOREMBOTEREREGRDET, LA >TRELTVWSZEEN WM
TTELBRICR E7 7Y ROBREMBNCEZRITREZRDIZENHNET,

BAOKINICRETZIEEICIE RENREDBUARARE. EERT . EXARFENERICKD,
L7V ROEEMBENCEEZRITRRZRDIZENHNET,

HRAZRTIDEENBRERR - AEFICH B RELLESNEINTERLREZZELHN
ERAYRY F9, L. IOULERRICHED EFREINIEA LR EEORAFOMEIITEL. L7 7V FD
HEMBH TH2ERELDTEUENHDET,

AN OZLEDEEICLNTHEBNASREEAZI-IBE. T IEHIEAIN &N BEIC a2 8N
SEELIE 22 ZABHD . B EOE TS RILNEC SAECE BN R ESE AL
o HNEYT, COLOIBRBEICIEZ.DIENLEAIBIFON UZERXDMEOTEICEN. Y77 VR
DEEMENEELZIHEBLERDZENHNET,

AT E VAN 245577V ROESRBICHEV REEMIESSE2KEICHEHNLAITNERSHVNW EAHD
DY -Edide ol 9., ZORRICIE. TREACHEDORBEEDRRICE>CIREEMISEETHEES R
2 ity DO R a2 A IRV ELH N EEMENKELK TETIEAHNET,

REEMBDOESHERZ. LEICRESNZ LDTEHDEE A

REBEEEIRY

AvbU=VRY

TOMDETR

QL7 7V ROESEEIZEALTIL. EREREG EFEI7EZD6DRE(WHPZI—) 0T - F7)DERIEHD £
A,

QUTFVRIF. KEDBNNRELUEEE CHRNESEFUTCIINENELIBEPELIEEIHEICH
WCHBRENREL-HEEFIL. —RNICEAZTEDREMEIET L. HiERBEHN S EF CE S MIE T
BICERWVWI RV BGIENRONTLUESURIAHN XY,

UKD BEEMEBICIMFRADHEERIZTT AN BEEAHDZANRIEE BB 8. BEICZ (T
(T E A AHD BN H L L BT RS SR EDEIAWHEES BRI REMEENHN T,



RO DEERFH

ZRAREICHITDVRVEEEH LT OED EE>TENFT,

AVT AT VRE [:ILE 3

S %5 »y ROFEEREDERER, YR 7RO - AEEEDTES & U
L7 7Y RORREE S ( BXTzv7 ) )
BAHEZDBPHRR ERCRAIC B DN ER A,
YR EBRRDE=S Y -~ = RS ER DT

EREESES DRI
U
BRBHBDF 197 ERRE - AROAMERADIEI RS EEE

| VxoEEBSUhRSETHREE

i_FﬁnK

KURVIZH T HEEREHF2024FNR2ARREDEDTHN SR EBERDBANHDET,

(BZ1ER)
77V FOFHBERRVIREBREBEMECKE  T7 Y RLUDRRNBEEI SALDEEZRDLER

(202018~ 2024412R) (202018~ 2024%12AR)
() =77y ROEBEER(AH) — SRSBREEEMEES (%) (%) MRXE(T7VR) MEAE MSMET7VR) BME  TfE
50,000 100 100
40,000 80 80
62.2 65.6
30,000 60 60
20,000 40 40 |
10,000 20 20 +
0 0 0
-20 -20 |
-40 -40 |- -33.9
‘ ‘ ‘ ‘ -60 -60
20204618 2021418 2022418 2023418 2024418 20244128 77Vl BAK EEEK FEEK BAEE SEDE FEEE
¥ XD REZBREL-EDEHBLUTEE pf:gﬁ{ﬁ%ﬁb‘&v“ * FEEHEOEBRICEITHER 1 EHBEEEDTEY -HX-RIERR
FREEEXRINTHINTED  EROEEMES JOEEMBICE N L. 77V RERRNBEED IRV ZEENICHERTES RS IZERL
TEHE UL -EHEEREIIELRDZGEVHNET, =HDTY,

*ETOEEISAN 77V ROBRERREIIRD EE A
*EERIEIRMARNOE > TERUIERTHN. 77 FORERIC
W UBEE(ZRANET,

<HRWGEEES > ADEHK>

B A % : Morningstar BA#E 1% SEER ¢ Morningstar e E#IEE (BR<EA) #EER © Morningstar FEE#IEEL

BAE{E : Morningstar BARE &85 SEMEEE ¢ Morningstar 70—/ VVEEE S (FR<BZA) #EEME © Morningstar HEEY T AEIEE

BABEDEBRIOVTUL BEANYIRUICKDZELAEE L CAN—ADBREEERLTWET, FREERE. 2 THIBIONF- BUAHDEREEERLTVET,
<BEROBME>

B & # © Morningstar BAKIIEH(E. Morningstar, InC./HFER L TWSHKIEEH T BRIC LB T4 THEINTWET,

SEEM ¢ Morningstar SEEEMER (BR<BA) 8T Morningstar, INC.AYER L TWSHKAMIER T BAZ R EROEERC LB T 2R TEBRINTWET,

#HEEK © Morningstar HEEHRRIELL Morningstar, Inc.h'HEL TV SRR T HRDOHEAEIC LB T MR TEBRINTVET,

AAEME : Morningstar BAE/GEEL(E. Morningstar, INCA'FERL TV SEHFER T AAOEBF TERINTVWET,

FHEEE : 1l\ﬁo%rni%gﬁiztar 7' O—/NLERE (BR<BA) iE#IE. Morningstar, Inc.hH&RL TV S ESIEH T ARER EBREROBMA LB REEIC L FiTSNZ
EHTERINTVET,

MEEE - M%’;}%ngstar%ﬁ‘/7")V%?‘éiﬁ(li\!\/lorningstar, INCAFERL TWBEFER T IVv— YV HEOBAF BT REEIC LD RITINIHKRILETES
THERSINTWET,

<EEFE>

L7572 RIE Morningstar, Inc.. XIEE—=2F 28— vtk St #E&EMorningstar, Inc.h XT3 51 (ZhoNDEALSTERIFL T Morningstar/ IL—7 | EEWE
)RR RS ELRERT DD TIEHIER A MomingstarF IL—T 3 FHEFTEND— MR EDYUE U T7RNHETIZENYUT 3L T7oRD
B RET BHIED— MR LEE R EEE) T SMorningstarD1 > 7w 7 X (LT [Morningstar 1> 7y 7 Z | EEWET) DEENICDWT, YT 7 RDFEE X ITARICH L. BER
XIFERERD T W EBIRBRIDHITVER Ao YT7REDBBEIC BV T EFE S EMorningstar/ )L —7 EDE— DRI RIE. MorningstarD Y —EXv—I RUH—EXE
W O E DMorningstart > 7y 7 ADERDEFE TH'). Morningstarf > 7 w7 &, Morningstar/ IV — 7 RS G Y T 7 R ESERBFRICHIBT BR. EELTVET,
Morningstar’/ JL—7'l£. Morningstar1 > 7 v 7 XD ¥R AR X IEEEETOICH ) RSN Y T 7 RDZHREND -4 EEBTIHBFEAVEE A, Mormingstar/IL—7
TP ROREEMIBR VR ELEHDNMNILT7ROBEEHDVIIRFORBIADRE . /134 77 ROBHBOXEMBETHAORES S VIEEICOVWTERE
EHT FEAELTENEEAMomingstar/ I —T 1 BT 7 RDBEEEIR. v — 7 T 127 XIGTFERGICEEL W hEIHRFHETHEVE A

Morningstary JL—7'1&. Momingstarf > 7 v 7 AXIEZNICEEN BT —2ZDIEEMER Y XISST2MERI LT, £/ Morningstar/ )L —7'1&, ZDER:R, iR, R DVLTLwD
HBEEDBEVEE A, Momingstar/ IV —T7 13, E3T St YT 7 ROSRE LIF1—H— /43 FDMD A IiEAD . Morningstar 1> 7w 7 AR IEFNICEEN BT —2%(FH
LTBAERICDOVWT BARNIZERER O T WAL BRIEHITVEH Ao Morningstar/ )L— 713, Morningstar{ > 7 v 7 AR 3 ZhIZEEN 5T — 2 DWW TBAR X I ER DR
ETbd £ERMHIVIETEBNISERAADOEA IR 3 —I ORI EAEICERLET LRBOVWThHHIRT 22 4L WhEBIFAE THN. Morningstar/ IL— 714,
HERIBE BENIEE. RSB E R REE CRAFIREED) IOV T AIAZhASDBEDFIREM £ EHEIN TV EEL THEEFEEVE A,




EES

E%H 1 2024%12H30H

WS - EEDRBE
e
(é)()10£ﬁ5ﬁ28E|(aszE)~20245E12ﬁ30El - prym— 10,328/
50,000 25 B 6.5&M
WA (G
40,000 oo :iﬁg%ﬁggﬁ)gﬁmﬁﬁm) 4 20 .ﬁﬁawﬁﬁ
REH DEERE
30,000 202055H18H 0M
2021%5H18H 0H
20,000 20224%5H18H 0H
202345H18H 0H
10,000 2024458208 0
0 . . 0 BRERRE 13,850M
2010/5/28 2015/5 2020/5 2024/12/30 1HEOSB=0 /H5I &8
XNEEBHREBREEMBEL. VRS (H3IZ0) 2BRELZEDELTHELTVET, XA SN DNERBEETHLTENET,
BEELEEDRKR
(& ERC ) e Z20M (ERIEC ) Z0M
2.9% 10.9%

RIT
30.4%

B&- B 5/T
5.69

%

NS 9.5% /
8 10.8%\ "
G
REDE TR B
= 97.1% T21% 20.7%

KEERDDUESHEEREICN T 2FMBADE S EEHED DLXRIR— T4 VAED NS 2FHMBEDOEETY,
MRRBURBEZEBAALTWSH AEM100%ICHLHWNGENHDET,

[#E A _E(710884R) HEAERREL - 23
% W A x & ‘ELLE
Noa-FAO-2=ZN\V 9 RIT 11.4%
T4VEY - TASVRRIT $R1T 11.0%
SMA VYRR KA N 10.7%
AVH—F3F)-AVTFI—ZFIL-H—ER E 10.5%
R0 NIREE 9.2%
SMZS5A L TEESTE B 7.6%
A NORY 5 ViRTT RIT 7.1%
7Y BER 5.6%
I3 E—-T7—R HEEY—EX 5.1%
7YZ-SUR AEESE- AR 3.7%
BERINEEDHER
40
24.3%
20
7.7% 8.7% 6.0% 12.1%
0 _____- - N — I - .
- 0,
Sol 2% 13.0% 12.3% 7.7%
-20.6%
_40 1 1 1 1 1 1 1 1 1

2015% 20165 20174 2018% 20194 20204 20214 2022%F 2023%F 2024%F

KT77 Y ROFEBINERE, HEE (BR5IZF) ZBRELCEDELTHELTWET,
KYTF7YRIIRVFI—=TEHNEE A,

727V RDERRBIEEHEITHREDRBETHN HFRDEAMREZNRISEDNDTREHNEEA,
727V ROERARRRB EXFSHDOF—LR—I THERITIENTEET,




F i FIHF

HHAHBXE

AN

=N

BARE

kel VA

ik ]

mENE

FRA i Y BF

BADHAHAME

IR

BA-ifg
FARAH

BA- R
FAZ M OHIE
ROBUEL

S FEHAME

B LE=E

REH

R 22 53 BC

EEEORESH

N

Rt B R

IRESHENTEDDEMELET,
XE LI VRFBRLICEBUVWEHLEEI W,

BAFARMADRERHOELEMBERD T,

':!:
|—|

FTRUAMEETHHAETICEILNEZS L,

RERENEDDEMLELET,

S RAZNADREEADELEMEZ0.3% (FFEHMERBRE) ZERUMBEE RN ET,

RABRERARMANOCEELT7EEZRBD L. FRAADRTESHICTERILNLET,

[RANE LUTF #3300 £ TICIRFBRADRITM T D2 UHOERAHZHFELET,
BERTBELICESTIRBZHZENHDEITDOT FMERFTREICTHIRIIZI,

2024F8R21AMNH2025F8R19HE T
MEAMRES FR DMK TS M S EHEZRE T LICENERHSNET,

CHRICH TS EAVENESEEZME(C
NHNET,

7578 KODT@RNFERICEBHREZRITEEE

714V EYDORTEBESBEIMORERS LV 21— —VDMITORERICIT EA - BEHA
FRIFFFERA

ERIEEIBGIZICHEITENEIDEL ZDOMLTZBLRVWEBFENHDEZE BA - BEDHHA
HDEMNEFIETEEBIVRICRIIMNIBA- REOERALDRANZIHTHENHDET,

EHARE LE 9, (BRER 1 201045828H)

RHEEOBN1ROZTES BTG REICIEEFHER THOTEEREINDZENHNET,

RALLSRE18H(REHDIZE(FEEEH)

FIRIOARBER(CREA T ICEDENEETVET,

500f8MH

JRAI. www.capital-am.co.jplCBFAEEBELET,

77V RORERESMEERIC. RMERRSEZFHL. REestzBL TRYLET,

A LIRAREFFTE LU TERDNET,
NERAREFFRERE L —EDEGZWI-LIEE
ANIEESE I

L7 7Y RIENISADOIHREER(FEFRRREEHE) IOFRTITINRERAEICIDBZVH
ERPEENHNET, FULLRTRHEICERAVEDEIZE,

FEHZER. AETEAHEOEREHD E A

X ERIE 2024 NRAKRENEHRE LLICRBLTVET, BENRESNBEZ B EESNDBANHET,

[CNISA(DBRIREIFRBHE) DBRANRE




J7FRDER - HiE

(Z7YRDER)

REENEENICRIBIZER

BAMEIC3.3% (Hi1h3.0%) = LIRE LT RFESEAZNZN
e [BE#EREI-R]ICEDRBAEEZBRETDHED
RAFHRI EFERELET,

Chd A REHRIARMEORERAOELEMBAICHLT0.3%

RFESHICEDT 7V RDEE-
AR 55 DEUR W\ EH5F DX

BREENEFEHMECHENICRIEYTSER

77V RDOMEERBEICHL.E1.606% (Hith1.46%) DEZFRLC-EENEREBRER(EFT

EREEER W) cLTBARESN. 77V ROBHEBBORIN6 v AR THEXUBHEBRRE(Z
(1S FEREH) EFERTOEEICT 7Y R OXIADbNET,

= SO EN = & R HA R th D B 2 AR < (S FE IR EM =X

IS PIER (BtiK) TR
ERTEER e #0.60% ZFE L EEDERDOXIH
(5 FEH) o ERREESSBEEORM. OERTOT 7Y ROEE,
DES T 0.80% A O 5 IR A DRI
S £0.06% SERMEOEE. EXLM N5 DREOERFTOXIME

BMEEESFORGSHS FHHH(GEZEF R REFRHF) 77V FOEEERFEMEIC
B9 EM EEEBEOAEEICETLEERENMETMEN OILONET,
HZDMOER - FHRFEARRECINEDTHEDTHN FHICHE, LRESERTI SN TEE A,

%77V ROBADATEIOVTE RABOER 77> FERBSNS WS B (RANETDC.RRT LN CEF LA,
(Hx)

OMEIRICEHDKHICERAINET,
OLUTORIZFEAANREEDRRBNFDHRETHD RR T EFICIDERDEEDNHDET,

ZDfthNER -
FEE

B | B B | R
N st ERSAIFER | RAMBEUTGRR
‘ UM EEHBSIH L T20.315%
e | PSBL ERSHITAR | BARE LU TRE
REWOBRIRER | pusers 8 (B H) FROEER 025 () IS5 LT20.315%

K ERIF2024F12AKRREDEDTI D CHENWESNIHEZCE MEENEEINDBALDHNET,

KAEREIFBRRBEIER NISA(Z—Y) | 2ZFBADBA
DEREFFRHEINISAC—Y) IIE DR ESHAFICHTIFRMHETHD . —EDRZ LRE LT BE —EROEE THLICBALLLAE
KRR EETREDLECBRUMBRUREMSNERIAR TR EADET,
CHRBICANSDF RESTE THREROEZHRL BELDEH B UIBREBATIHE . —EDRGFICHETIANTREGDETFH UL
IRFBREICEBONELELIZE N,

MO EBRBEROBRALBS>BRICB PREOREN LT ERBDIHEENHNET,

KEANDBZEIF LR EBEBRDET,

KR EDRRVOFMIIOWT I RBEFIRFICTHERSNDIL2HBHLET,

(BEER) 77V FOBREER

REER(+Q) EREERREAOLE O ZOMMERADLEERQ
2.10% 1.61% 0.50%
KOTREARIS2023F 58198~ 202458200 7T, (REMERBEEZEIERA)

K RABROER - ERICHD > BAORB(RE LT SEFE TEZTFERE LVOBMASME e eshrE tA,) 2 HPOFHTLE
A#ICHAPOPEEMBOOLED) ZRUILBE TRULEER) TY,
KEFMICOTHEL U N RABDOERRES (2R 2B ZS W, BT EARAEBALICCVIZ/N—H)L
@FONT FHLY T4V R ERBLTVET,



