& UBS

UBS = <5 il 1.

[(EAEEIEE 20248481 18)]
REEFEHRAZE XHTEREE)

B77 VR

(BRI DY) EDPE (BB TIRL) 2HDIER
B  PISL i

OFZE(FERMBMING EF 1 SROFEICEI<<EHHRRECTI.
OZ7 7 Y RIcET 2 ESFEHAE GERARRESE) ZS ML ERIE.

BRSO IR—LN—I CREBETEF T,

OFZB(CIHEFHNROEIERBEDZENCTHED T I D EEHIRDEXS.

AKERREICEREINTVED,

[FEEM] 07y ROBADIERETSE)
UBS7t v bIRI XY MRS
SHERHE|ILE HEVERRE(EEE412028
<EBR%>

IR—LR—I7 RUR http://www.ubs.com/japanfunds/
BEES:03-5293-3700(E%HMN9:00~17:00)

[ZE2t] (O7 Y ROBEDRES LUEEETSH)

=EUFJEERITHINSHT



Emo S FURMERD R
%77 ROBRHES SO BERHELIFOEO TY .

RS

B KRENR REGREE .. S e REWNR jnmpoas W
Ej]ﬂiﬂ iﬂ?ﬁk (HEEOD;\E%) ?Xﬁﬂ%ﬁ@ /%ﬁgﬁfg iﬁj,iﬁ ?Xéﬂ/!m\ j;%g/\ s

UBSA% SRHET 7> 1 ZOfERE N —

CRBA B D) e s ws  AmEEs o Lo0 ot T7sRe o ®0
BR OO (35 #HE)) ’

UBSA% SRBNHET 7> 1 ZOMERE ot —

B~ IIsL) eE Pt G T A i, Gty Pl {0
B HIER (35 #HE)) ’

XBUXDICEH LU TV EBANY V[F WHTOAEBZEU A T(ICHT 2Ny IDERZLH UL THBDET,
ERIMFESIOBERDDERICOTF L CF —BAMEAREEEH=DR— LN~ (https.//www.toushin.or.jp/) CCEWIEITE T,

RUPAEBCBVCIUBS AT &/ ET 7 F(REANY YD D) |Z[RENY IHD [ TUBSKRE - E/HET 7V R
(BEANYIBU)ZIREBENY IRUIEWS ZEDHDHRT,

OZFRUDIER

]I 1996F48 1 H(A—E—TRIRERBIKASHRIL)

BAE 228 (20244 1 BRIRE)

BRI 2 RESFEMEDEFHIREREE  4,.882(8M (20244 1 BREE)

- FEKERREEIE RS CERVEE TN EZERFGERHZEE U TRAVE UE T 48 IRFEREIC CHEREINIIE
ABlF. ZOEECEETERLTBLLELDICLTLEEL,

BT PV ROBERANBICEU CEABZERZTOBRAICE BEEENUREEANICET A2 (BH265EA1E5E 198
B) [CEDEEFITREE (ZmE) DEOZESR T D F R ZziT\ETD,

- YT P ROESEMEL. FEAEHICBVTESACEDENRIEEINTULET,

- CEBAICBUTCIF AZB2OREZ T2 CHEFTH<EE0,

[UBSKf T@tET 7 F(RBANYIHD) /UBSRE &R E T 7 F(BEBAY IEL) IOZmHED
SECDOVTCIE FESHIE EREMENG [EBOROREIC KD B SEHEZ2024F 45 1 0HICEIERE
BRERICIEEULTHD . 2024F48 1 1BICZORBEOMINE U THDET,

©UBS2024.+—3 Y RILRUUBSOERE(L. UBSOER N ISHKREREFR C I . UBSIFETOHENZEBRLE T,



77 v FOHN G

772 ROEMN

UBSA@ &t EYY —TJ 7 FAN YT =T 7 BIEWVWDS TERDDET)NDIEK
BoEUC & UTHADRREETEDS LU SRMERANFEITT ESICREZTL. R
HINL S EDHRZBIEULE T,

J7 YV RDYFE

1 srzastRoREER  OIAE SRICEORTT D HEEEENHFEHRE L
x5

CHI 7Y RPRENRETHONT—T 7 ROERF. UBS7 Y b YRIAY MUK UZFT v RO
TVE T,

YT 7Y RBRENRETDHIYT—T 7> RE.BBB-/Baa3ll LORBABM T OGS S NIc#MAICIRELER T,
BBIEHESL FO#RDIBAIFITVNE B AN BARDIE NSHFZEAC—EF. BBIEEAL FO#MZRE T D155
DO TG /B —BHEAZBIE VM DN CHOERED BBBRRIEZE EEHIR UIc#MRICDVWTRET ©
BEBHDEI,

O [tk - TRl TR DS
N SR BEEF A EOHRBERELD BTN —C AR R T DRETT,

SN
BRI BEF ZOZ L FINEHNRNICZE L TED  FBEEBEAEBRI LU OO LTWVWET,
R BRI PEDRT I DHAEICIF ERAGEM) eV BDOHhS<FELET,

B KEELE EHERLE Pip)::Y Ve e EE TS IRT- RIS
ZT 7Y ROIRE]EIF B KEEEICMAGRBIE TRIVF— E@b. EECAIRGERHT—ER
R I OFRBEL R EBERAF T,
BRERBENZEDDRICH > TH. [N T/ Y —EADREME(EEDD T A,

2 BB~y UHD (B0 bHE)REIE LTHATOEEA Y BT [BEAY T
1L (SR $IER) [REIE LTEBA Y IETFOE L A,

[RBAYISD (B DONRICDNTIF REBNICREZ T ONEREE(ICDVT RELHHTO
BEANYIETVWABZE ) A DERZRDET,

C[ABANYIRUEFROIER)IICDVNTIE. REBNICREZITONEREEICDOVT. RELLABANY
TV BADTRBEHICLDFEZRITET .

MERFEAHICK O TRMABAY IHD (B OO IFKE BB Y VKL (B DHIFR) | EBSH—ADEIRL
LB BENDDET,

3 SEREEFVESEAHCESESREGFVET.

-8R 10 (REXADBEFEEER) ORER(CIGDEZTVE I J/Z U ZFERHEOHIIC LD 5
EZThIEVNEEaRe D E T,
F UL (FREDECHE |72 CBELEE 0,

BEEF0O. EFEMEORR. MRBEFICK O CF DL IFERD CEFVEENH D F T,
1



OEARTOtER

R=hTxUA - YRXIv—DEEL

: ey,
NN 1 ‘

o Tab—3av,
eoy—kn A —URD— Tk
TR e )

LT T (ERIERR) DT

I,'

IUVh - T FURANI R DL ERINEE

2024%F 1 X"

O HT7 7V RDLHEH
[(D7=U—D7 > RARICDNT]
L7V REFIUBSKRT #RtEYY —D 7V R ZRREBER YT 7N ETDT7IU—T7 UK
AXCERALET[J7=U—T7Y RARIEIF REBENZTDESZENE—T 7V RICREL.NXE=T 7
VRO ZEDEEZEE LN T =T 7Y RICKRE L. ZOERENLERZY Y —T 7 RCITOHHEMTI,
(NE—=T7R) (RY—=T7UR)

EﬁiAﬁ I\ = ~ ‘T}Qﬁ
UBSA# - Rt E 7 /R ;
: (RENYIBHD) S
e B ER- DD Rl BSA SRitE

NH—=DrUR

= \
S FAE UBSWE SEHETIUK
(REAYILEL)

_ . o
HEE BekeE B 0HEA

ths

EAER
XIYP—T 7V ROBRICHEODTIF.UBSTVEY M YRIAY MUK UZT v RIGERDIEMICES T DIERZZRSL U
F7,
- REESEAI UBSTV Y M NRIXYMUK)U=ZTw R (UBS Asset Management (UK) Ltd)
- BZEEOAR | BfiEIEESLUEEDER

BEREF0O. EFEMEORIR. MRBEFICK DO CIF DL DFERAN TEFVEEHH D ET,
2



O EIFRERIR

- RENOERBIRELSL EEMEDHEEREED 1 0%LIAE U, St EOERIRGE KL S O [CERifiH EEY
IR P RIENLBEDITRICK DEUS UTERSFE(ICBRDOBDE LE T,

REAGFAF (WY —TU 7 Y RB LU LBREEHASFZRET T ) NDORERERG(FEEHEDHERE
FEBRDB%LIANE LE T,

- TUNT « THSIOMAIE MHEZEE). SHZBHBSORBEHICIDEUD URIZHEH UDENES UK
BONRETDEEZRA UIGE EAROER7ZREI 2 HHLSATIEFAB LI Ao

- NEREENDOREREEG(CF FIBRZRITER Ao

- —RAEENEANREEEHRRACED D —DEICHT IMAFLIAR—I v — EHFFLIAR—I v —
BLOTUNT A TELIAR—I v —OEEMEOHEEMREEICH T HERFRAIELT. ZNZEN
10%. 55T CT20%LINET DI EE L SRR ZBR & L Lo EFa (I —RAEIAEANIREER
SRS UEHWVERE RN EED RSB ZTOIEELET,

O ECHET

BRER@EBI10H. U AREHDBAIFRE2EHE UE T ) ICRAE UTUTOASHICEDEDERZT
W&,

- DECNREBDEHE T BREIEREBRDIEED ZSHICEAFNE (X T —T 7 > ROEEMEICE T DEHEN
WDOHEAMEICEBITDEHEUREUAT HEUREHENG  EVWVWET ) ZEHET ) EFcEx GHM
WE B HE U RENR Z R U CRIBEZVOVET)EDREEULFT,

NN ECEEEIE. FECDEFEN T, TREOEZHE L CREHDNRELEF /22 U R DK C.
PEETDIEVNC ENRDDET,

IR DDBLICH THED D RIS DV T IFFICHIBRZER T F BERDEARTEHICEDWNC. TTAB D EE—D
BRZITVET,

KIFRDDEEDZ WS LOZDHEICDOVNTRIT 2 BD TlFH D E B A
% HIRE(E FAE L THRERLDIRE L CEEEABF CICAVWDBIRS NE T A, Bt & DT K> TIF. K|
BEFHH CHIRENTRETT,

[ X—=2]
1H 4H 5H 6 7 8 9 10H 118 128
7 v 7

2H 3R H H H H

¥ _EECIFINGDECDA A—ITHD FERODEEDIHNB RV ZDEERICDOVTCRE RIET DHDTIFHD FE .
KW 7 REBRFEREDHIMC . DEZTDIEVNC ENDD XTI,

B8N0, EFEMEDRRE. MRBAFICK D CE LELDL DIFERN CTELWVEENH D ET,
3



Nz EcE (CRAT 2BEFRIR

OnfeE (S FBITEOAREFELD REBFEOHEED SIVONEI DT DEENIDONE L ZD
=) BRI D ET,

i [ pEe

SANONDA A=Y

REEFEDMERE

OnfcsE(d. STEMBRICHEE Ufciia (REZREOESF NGRS JOFHlnZ SOcEm) ZiB8.A T3
DNHBEDHDET . Z2DHEE SHREHOEEMEBAFRHIRER EENTNETHECEDET,
FIo DEEDKEF LT UBFEBICHITEH T 7 Y ROWNGEZRIT BDTIEHD FE Av.

ETEHERICEE LRz X TZIhhN21EE]

[FIERRE RN SEEMEBEN LR UICHE] [RIERERNSEEMBENA NELCES
10,550M
R i (0+0)
oo HEEH
*50M
____________ 10,450 ... 10,400
*500MH *500MH EEENEQRIE] | HEis
G+®) *450MH (G+®) *80f [100M 10,300/
@t® | ey T
*420H
. . 3
BIHEREH HHEREH HEREH BIHEREH HEREH HEREH
DHECHET waliuzd DHECHET waliuz
* A REE *B0MZEEEL * NI REE * NI REE *B0MEEEL *HEEIREE
500/ 450/ 500/ 420

() DB EAG ORBEERE DU F IR S SO OREERER O InZ 2O ER/FSUIC@ON A ERBE L B IU@INEREE T,
DTG DT EHICEDE DECHRENSTHVONE T,

¥ _EECIEA X—VTH D KERODEZRPEEMEZTET DBDTIEFHDFTBADTTERE RS L,

OKEE (RE) DT 7~ FOBAMEZRICK o CTlE DEED—EBETcIEEE8H. REHCIETTARD—EBILR
UICRE T 2BEaHHDE T,
7Y RBABRDERINRICED  DECEZEAL D EAEMEEDE LADHNSH O TZEBEKR T,

(DEEED—EOTAD—ELARUICHEE T 55 [(DECEDEEDTAD—EHLARUICIHE T 2155]
LEnics:

U AR FTALRE (BANES) @ T AnEe
s GBS ES)  REMICTTAD—SBIARL s . (BRISES)
(F#E) D k EHBSN T OSBRI (F352) (D |
Nt RGeSy (ERTTANEAS LETE 15 A fGE HEETINE

EAEMER

EHE(MmER fe T A ILWR = (R 2 B
_ BB (FFERBIRWNETR (HHERTTA)
{ElRl T4 NEY,

LrEnicE ERTA(REE (RRE) D77 VNOBAMEE) Z EBSMBADODNEETI .
@ﬁ%ﬁ?\%} HERITTAZ FEDE D DSDNIE T . DR DIRESE (Ra®E) DERITASE. TALRE R0 EcE) DR LET,

(B EBDEEICNITDRBICONTIE RIBI Fht FABEF DI TP VNOBRA - FHE | 2SR TS,

(SMERITTA)

{ElR7T A




KEYAY

BEMBOZTEER

H7 7Y ROEEMEBAF AAANSNDHBMEASFFDEDE (CLOFENETREEEICFTREERS
ATHDDET)ZRIFTFEITH CNOSERICIDEMEIINCEEEDERICIRELE I U
Do CEBETADMRILSN CVDBDTIFF L EHEMEAD MEICLD BRZEWD IRETAZE
DAL EN DD FET Ko REEFIFFRITEEEFED F I,

BI77 YV RICPDBFEFURIFRODBED TIfEUTNTDURXT[CDWVCEHEFHSNTLDHD
(FClEHDDFEE Ao

- RHRICAAT B EEEE VRS
HT 7Y RERHENREZITVE T R EDMAEF. ECEMDZEE (EMEEU X T) BXUHE
THEDERNDEILERURY) DEEZER (T TEEF LT T . AHEEDMEN & UIBEICIE =
772 ROREEMEAN NET DEREIED I . NHEDMASDEEEE. NITEDERE TDREEF
HIE TR OERINREE[CEASNE T,

AV hY—-URD
REWRE- i COWVC BUA - BEBEOEEFICIDOMBIOCEEDE UIHZE. FEFEEICX
U CHIZIFRRRINER [ D NIEHBE (CF BEMENTRACE LD ERGE Ta o TeERDE
HELDBZENDDET,

- RBETHURD

[REBANYIHD]
HABECDWC JRAIE UCTHATORENY I ZTVAEBZEE U XV DERZED I /22U,
FTEICRBRHU RV ZO# T S EFTETFEAD T EEMBAFHESZEABEICROBELS
DREBRXH DT EZRITDEEND DX T K. HEMDBXEAEELRHOBEDEHKDEWN
Ba. TOFAEEZDO IR SO0  EEMBADOEHERNE/ED ENDHDFT,
EH.—BDBE(CH U CFIEFREEREEFOMEEZRVcRBANY I ZT D ENHDET,
ZTODHE RBENY IPRHF OISV P HESzZMBE S ORBEHDHEZR (TS 0l8E
MHGHDEI,

[REANY IIEU]
HAABEICDWVWC RAIE UTHREBAY VZITTVFEADT HESKBABEILROBELEDAE
BHOFEZR(TD CEILED HEAANEATZHEICIFEEMEBEN MNEIHERELEDET,



ZDfDEBEER

[O—U2T-F7]
7> bOBEEICE U T, rtEamis IEEHE37%D6DRE (WD o —1U > T -7 ) DiEH
(FapDOFEE A

[PECEICET HBER]

NECE(FSTERERICHEE UL GRS IERROESFINa O L OER GHIRZSHE o) &
HBELU AN SBERDDEIT DT DEEDOKEE. HFTUDHFTEHREICHITSHT 7> ROUR
MRZRI DD CTIEHD FEBARMEDT 72 FOBAMERIC K o Tl DECE(EZTDILND—
BIFENWULETHRENICIETAD—IILRUICHI T DBED DD E I Fc. 7 7 2 FIBARDE
FRIRIC KD  DECEERR D BEEMEADIE LHD AVNSH O fEZGBERR T T LB DEcEDIA
(FHEBERSEAN SITHONET T DT DEEEILWVIC K D B EFRLRISHAN T D C E(TTED  EHEMER
N REITHOERELEDET,

CREMtEY X UI(CRET HERR]

ST 7Y NE REDOBRENFEE UTZIRHIE COEZFTTADERP. FICDEE IMHICHSVN TGRSR
NREUCHEEFIC. —RBICHABEDRBEME U MERED SHG CEDMETHWSITE
BVWURT HBIEICHIRDID DD URIDDDET .

CNUCKD BEMEAICNY A S ADFEZNIT T AR IREFRADR D FIE L IF D A REM. S
CEDBILDIELET HEJEEMEN DD F T,

U RO EEFH

ZEAESH CIF RENR - KEHIRSZHREUCERNA RS A VP RERNREEDREM I X T%Z
SIS DTHDIRIEZE D GEREFIN SIRIZ UTEEBEFIC KD EREROIRELPEEY X T D&
UEEENEZY UV ITENFT T Z2NODRRIFEHANICHRESNOZERF(ICHRES N AEL
WRDEE U ONOBALE O TV,

Flo B ERERERDZRRE T 7 Y FOERAICE DA RSA VFZHREL
EAZFERZ S U GERR A4 RS A 2V OETIRRZE=YU YT UET,




(BEEH)

BB~y VD)

772 ROFEEREENUSEEBIREREMBOHRE 77 REMMDIIRNIEERED S X EDEZREDLER

2019%28F~20244F 1 8%k 2019%28Fk~20244F1 8%

= HUPVROFRRER (B — DB EEEMmEE () W EXEGETZVR) B &KE
(%) (%) BIMB(ET7UR) ®IME o 9|

25,000 100 100
20,000 80 80
15,000 60 60
10000}—————""" — ~—~__ |40 40
5,000 20 20
0 eI e T Mo A 0 0
T
40  -40

. -60 60
2019528 2020415 2021414 2022418 20234173 2024417 SU7UN BER STEEK HRENR BAEE TEERE HEEE

* DECEBREEEMEAL. RS IRIDONERZEERELCBDEHFLTEHELR (%)
HODTY.2019F28FK%Z10,000& LTEHILLTHBDO &I,

R (E, 20 1 9F2A N 520244 | BD5ERE BB ER
*%QEE;‘%H@?QM FIROSFMOERKICBISIFHD  "Eim | 10.0| 42| 598 627 54 148 215

IME |~ 206|A 11.4|A124|4194| A55] A6.1| 288
HaE | 214 9.1 16.8 76| 207 3.9 5.2

* FECIF T 7Y RERRNGEEY SRAZEENICHRTED KD ICIERLIZD
DTY,

*2CDEEITSANE T 7V FORENREFRD FEA.

*2019F 2B 1 52024F 1 ROSFBHDOERARICHIT S 1 FEDEEERDRK
& &IME - FIEZRRULICBDTY,

KOBCEFIREEEMEAS LUFEBERF RS FIDONEEZHRELCEDEHFULTEHELTH D RROEEMEAD SURBOELEMEICE DN THE U F-
EREELDIBEDHDET,

[BEA Y L]
772 ROFEEEERUDEESEREELEMBOKRE T7 0 REMDINRNEEES S X EDEEEDLLER
2019F2AK~2024F 18X 2019F2HK~2024F 1 AR
= YTPVROFBEER (R — HERESBIREELEMEE (L) W EXEGETFZVR) B &KE
(%) (%) B/IME(ZHTPUR) BIME o F9E
25,000 100 100
20,000 80 80
15,000 60 60
10000} ———~———"—"" | 4y 40
5,000 20 20
0 -rn-rn—.-ri'lTI'I rﬁ'm-mﬂjm'hﬁ = _rrH'ﬂ'rl-I_ 0 0
= —TF
-20 -20
-40 -40
1 1 1 1 -680 -60
2019428 2020F 18 2021F18 2022418 20234F 18 2024418 HTUPUR BAM SEEk FEEK BARER SEER FTEEE
* DEEHEIREREMEARS. FHERDONEEZBRELICDDEHEULTEELI (%)

BHDTI.201952FK%Z10,000& U TEHELTHEDET,

BEERF 201 9F28 0 520244 1 HDE furs) 16
oy PORORAFI ADOFHDERKCOUSIFMD  Pere |~ 171 42.1| 598) 62.7| 54| 148 215

BRIME | A59|A114|A 1124|2194 A5 AB.1| A88
FiHE 49 9.1 16.8 76| 207 3.9 52

* FEOIF D7 Y RERKRNWLEEEY SAZEENICHERTEDLDITER LD
MDTY,

* R TDEEISANE T 7V RORENR EIFRED FH A,

*2019%F2A N 520244 1 HDSFEBDEARICHT 2 1 FRIDEERDHEA
B &/IVE- FIEZERRUICBDTT,

XDECEHREEEMES LUFEBEERF B FIONEEZBHRELCEDEHFUTEHELTH D REOEEMEAD SURBOELE(MEICE DN THE U F-E
BEREREDBEDHOET,




WEEED S ADEY
H & % REKEER (TOPIX) (BoZ5Ad)
FEER  MSCIOO YA A 7w I R (BLZAdr FREN—X)
EEMK  MSCITN—I VT - XY= v b A2V T v I A(BEAH FHBREN—X)
BHAERE : NOMURA-BPIEE
FEEE | FTSEMRERG VT v I X BR< BAHREN—X)
FEEE | JPEIVAVGBFEMIO—/UL- T« K= T 7 A R (FEENR—X)
CE)BADEHE. REANY IR UICLDREZRELCT. ARELTHBDET,

OREKNLEED 5 A EDFEEROEEICAVZIERICONT
EERE T -5V —ADMEH T DFEHZ B & (CHRASHFNESMADEE L THD F T MAASHENEEM AT B LURIERDT —FiRifE
[F ZOARICONT BRI, EREME. et &t B B2 ST —UORIAIZITVE B A Ko SEERCEAEL CEEERTFREY]
Wi7e UTCHERE UICIRES S ER0FBICER I 2B8ERU—UIOBEIC OV T A5 DEEFDanE A,

- SREEHKEHER (TOPIX) (BE20Ad4)
FREFREIES (TOPIX) (CRI T DEEHE. MM EHET D tb—tIDHEFF XS IPXEEIT X (F A A IPXESTH OB ERH CRB L E T,

“MSCIOTYA ATy IR (BLZAdy FHREN—X)
“MSCIIN—Y VI - X—T v b AVT v I A (EEAFH FHREN—X)
MSCIA 7w U (B8 T DEEHE. A EET D tt—EIDHER)E. MSCI Inc.[CRBLE T,

- NOMURA-BPIE&
NOMURA-BPIICES S 2 E(FHE. BRHE. MBI EEZ D—UDERIE BN D « Ta—Y v U— UY—=F&OAVYIT « Y IRARHICRBLE T,

-FTSEHREEGE 1 T v I X R BA BiEX—X)
FTSEREGE A > 7 v o XICE T SE1EHE. EIRE. AN EEZ D—YIDM#ERE. FTSE Fixed Income LLCIZEELFE T,

- JPEIVAYVGBI-EMIO—/b- T« I\—> T 7 A R(FHRENR—X)
JPEIVAVGBI-EMIO—)b- T4 I\—=2 T 7 A RICEET DEEHE. AN EEZ DOMth—YID#EF](E. J.P.Morgan Securities LLCIC/REBLEF T,




LIS

ORI DBRAEBFZFESHDIN—LAN—I  KICFRFTTARM T CTHERWVCIEITER T,
OEHIRRED LT COBREDEECHD FEROERMRZRIRYT 2 BDTIEHDFEH v,

BAE(MEE - fI B E DHEFRL (202441831888

MEERSR(ER) — BEME(EHW) — SRSEREAREMAEH) (BM)

240

BEANvIHD BEANYIL
() SRR — EEMEEYH) — HEeEREEEME(E) (M) (M)
18,000 1200 22000
16,000 1000 20000
18,000
14,000 800

e 7N

12,000 s t
10,000 A&:\WWVW
8,000

Tﬂv

O0%0e78 2012878 2014578 2016478 201878 2020%78 2022875
¥ B IR EEAENER S EREIEE A (S5 #EkRE T Nm oy Ech TN e

XEEMERSEREEE M (EFTHRM) ZR%R TR L,

DECDHEFRE (1 5O 0 BiE 1A

600
400
200

16,000
14,000
12,000
10,000

8,000

“‘/2]0
ﬁVML]BO
* 150

120

90

60
30

6,00 0
20114782013478201547H20174782019478202147820234%7H

FEFEEDIRN (202441831 B5%)

SECIIBS RIDHF DR ZBRELICDDE L TER.

A L7 1 OF8AR

Haha

EERR

GIES

ERFls
el

®E
te=

US TREASURY N/B 3.875%

2033%8R15H

3.875%

7AURH

2.73%

AT&T INC 4.75%

2046%5H15H

4.750%

7AURH

1.42%

COMCAST CORP 2.937%

2056%F 11815

2.937%

7AURH

1.22%

US TREASURY N/B 4.625%

2028%9H30H

4.625%

7AURH

1.05%

RENVIHD RENYIIEL
2023%F9H 10 2023%9H 20H
2023%F 108 10 202341083 20H
2023F 118 10 2023F1183 20H
2023F 128 10 2023F1273 20H
2024F1H 10 2024%F1H 20H
B FESRE 120 BER1FERSt  240M
SRESRIRET 4110  HRERRET 9.140M

ATE&T INC 4.35%

202943H1H

4.350%

AU

1.01%

XCEL ENERGY INC 4.8%

2041%9HR15H

4.800%

AU

0.92%

VERIZON COMM INC 3.376%

2025%2R15H

3.376%

AU

0.85%

TOTALENERGIES SE/VAR/PER

9999F99H99H

2.625%

T2VR

0.84%

OO N|O|O|~W|ND|—

APA INFRA 4.2%

2025%3[23H

4.200%

T-ANU7

0.78%

10 BANK OF AMER CRP 3.875%

202548H1H 3875% XU 0.78%

MBS YT —T 7 FOMEEREICHDDEIG.

MKABEOERIARICOVTIE. [9999F99899H | £R/RRLTWLET,

XBEBEANYIBDIET 7Y ROMEEBBICHUIYT -T2 R%E
102.89%. [REANY IEUIEFT 7 FOMBERRBAICH LYY —T 7>

R7Z99.57%MANTNET,

FRINRBOHERR (002441531 8EE)
BREANYIDD BEAYIEL

30% 30%

20% 20% 16.7%

10% 10%

0% 0%

-10% -10% -952% 64% 59%
-20% 18.1% -20%

-30% -30%

(o]
2015% 20164 2017%F 2018F 20194 2020%F 20214 20224 2023F 2024F

#2024F(FFINS 1 ARF CTOREER,
XES RN EkEEZBREUCBDE UL TE,
KT 7V BICEFANYFY—=TEHDER A

2015% 20164 20174 20184 20194 2020% 20214 20224 2023% 20244
K2024F(FFEID 5 1 BRE TOREER,

¥ MRS ZBRELCBDE UL TER,.
KT 72 RICIEANYFY—=TREHEDFE A

9



T T HORH S

BEHIAXE
BB IRFEEHDIRBICED BN ELE T,
BAMmER BARARTHDEEEHOELEMER
(BEMERF 1 A OZRED THRR B¥eA 1 0= 1H)
BANE IRFEEHDED DR TICHILNTEE L,
PR IRFTEEHDIRBICED BN ELE T,
ki BRERARTHDREERHOEEMEEN SISFTMERR RERZ R U I (lZA
A s JREJE U TRERARMED OEE U COEXRHBEN S HILNLE T,
R Y E JRAIE UC BRGERHLDEFEHDFEIFE CICIRTTR AR M (I DZAHDEIA
DELFET,
BADHAHE 2024F4H11HNS2024F 108 10HFX T
KELARIRE S, LECHIREE T RIICAEMEAESF L EZRE T D CEICL D TEHINET,
B HIPR S EOEREEZMBICIT D fce KOBE(CIEHIRZR T D HBED DD T T,

BA-BEATH

O MVEEFES B UL EFZ 2 —3—JFES IfORERFZ(E0O Y R ORIT
BHULEFZa—I—JDRITOKRER CBHDEECF BADITREDFIADR S
(FIFTVEE Ao

B - REFRARMND

TR mENS [FrFC B DEG I DELEAERERS |DELEREKEEDE L Z DM P

FRIERUEUEL DZFIEVSEBERENRECHS I DIFEER(EREH. T 7 7 )L b ERIFBERE S
PEERGZSTRHEDEAN BAKE. I —T F —PERFBUAEHIDZEE, #FH5)
[CRDMHBDRED U L [FREMEDOImF R F) DD EEIFBEA - REFADZAY
[J7ZFIET DL BLUITTICRMIFEBA - BEFAZEHIT CENDD T,

SETHAME] [REANYYHOIEAR (2010F7H823HEE)
[REANYIRUIERR (201 1678 12HEE)

®_EE= T 72 RCOWVWCHEERZEN S0RMZ Mald & EIFofe & E SN Z
(ER) T8 ENRMEDCHBNTH D ERDDEE KEEPOZEFNRIENFHE
FUREEICH BEERELDHZEAHODET,

REH B8R 108 (REHDHGFREEH) (TREZTVE T,

NG wayis B/A (F120) ORER(CINGD G ICE DV Ok ZITVLE T .. (BIREDRE)

St DBREER BT 7Y RICDETIHELET,

N=} HAEEHE(CBHUE I,

BER%REE BFIHBKLU7RDRERHIOERFICMNERBRESZER L. ittt ZE U
THN TV SRHmEICH L TR ULET,

AR fR e LI IRIUREEFEE UTRDIRDONE T,

REMITUREEFEIVOE L —EDEH Zimlc UG [CADSRIREIFERFIHIE (NISA)
DERANREEDE I,

H77 2 RENISADRRTIFH DO FE Ao

BEABARES LOESEROERFH D FE v,

10



J7 ROER BT
[T7> FOEH]
- REENBEENICERIET HER

Bl == a7

BAR BARFHH BARAZMTHOREZRHOEZEMEEIC, 2.2% (171k2.0%) LN TIRFEAHEHESD
DF R U UFICEZ RFEHDED D FEICK DI D BDELET,
XBARNFHEHT. BROIUEET HRERBEOHAS JUEREHE. FOUCEAICE

IHEHFFHEDM T,
Bl (SRMERRER REPARMHOREXHOEEMER(C, 0.1 5%DEZR U CElciiZ CalBlfc
JEEET,

- REEDEHEME CEENICEIBITHEH

Bl == &
RER ERABHEER B4AOMEERREICEE]. 155% FHIRFE].O5%) ZR'UTCEBEELET,
(1SFEEREM) (EREEER (S5tRM) = ERHARROELEMER X (S5EERME)
e EL R D@D T o (Bt FERKRR)
Zit=tt  0.50% ZFFEUCERDERADOIMM
Bsas  0.50% BARDERREME. ERRESESFZESEOXMN OERNTO
ot ' 7Y FOBES LUEBFHRTEOXMM
ZEEatt  0.05% ERMEDOEE ERERETEOXMM
ERABEER(EFEHmM) (3. BAE LN T 7Y ROEEMEBICKIREINET T LS. Bt
BHRKRCIIEFERTOEE T 7Y R SZIONT T,
XYY =T 7 ROKREBRBIRT CERENERDZEEE) NDOHRM(E . DX N D TR

HS3LONE T,
TOfBDER- FEER(BCOMEBEEMREICT U T ERFHEO.1%) & LT BLE SN RAIEET
FEHY BHIRFICIEFER TDOEET 7 P OO N D TIFER
EBEH ERANFICILDS T 7Y REEICRDOEH

EEBRTERBIERDRICEE (CSHLADIER - EIR - I HF(ICRDE
EIRIZEmZ A((EDINETZD) %
2B U RBREDHE T 7 RH SO D T HER
FEEZLFHRY AMIIESZES P CeE I OBICTEE T AICSIA D FHR
FREEH BNREIRITEH I SHL D BHNEESFORE & TEFHICRHIER
NISEHAEDIE. BE | BEC LD EH L ETDT. BHCRER KU B EERTIT BT
ERTEE A

MIRBEEDOERICCEBRVEKFHRIELEDOGEEEEIC DOV TIE ZEREPERDIKNNFE IS U TEED X IDT. &
MIBDIENTET A

11



[#iE]
O (I KR(ICECHDFRHAICERASNE I,
OLIRDEIFEANIKEEDRRBINIFDOHRETHD BRGTEFICLDELEDHZENHD T,

H Bis:
S PHEBDRUMAR  BATEs LT
EEnNEoE(CW L TC20.315%
Be BBBLD  ERORUMSEH | EEAE: L TRk
EEE % (B B0 K O RIS O (B0 |39 L T20.315%

KON EFERIREROEA E1E D TEB G (S F DEEROHEN LS E R DHEND DX,

KENDBE(E EECEEEDET T,

¥ _FECIF. 2024F 1 ARBEDHD T,

KEOEDWESNEBEFICIE HEREDNEBSNDBEEND D T T HEOEIRVDFMIC DOV TIE HBBFIRF(ICCHE
RSNBDEZHBBHMDLET,

(BZ1B]H) 7 7~ FOFERER

[(REANYIHO]
NREAE: 2023F7H1 1H~202441810H
HRER((ODO+O) OEREEERDHL X @ZDERDL R
1.23% 1.16% 0.07%

CEDBEAR RAIE UT. SEFHRL TBZAFER N OEMASFNS R Z2ZHEE vo
(E2)JHERS FRBBEUIETT,

(E3) EECDERIF. 1 FOAEO OERRMICOV CRWVEERAICIDEHULZBD T,
(F4) LEEDERICIF XY =T 7Y ROL o [cBRZSHE T,

KEHICDEX U CF HRBBDERREE (2R Z CELEE L,

[REANY IIEU]
NREAE: 2023F7H 1 1H~202441810H
HREXR((O+O) OEREEERDHL X @ZDMERDL R
1.23% 1.16% 0.07%

CEDBEAR RAIE UT. SEFHR. TREZAF RN OEMEASFNS R Z2ZHEE vo
(E2)BHERS FRBBEUIETT,

(E3) EEEDERIF. 1 A OAEO OERRMICOV CARWEERAICIDEHULIZBDTT,
(F4) LEEDERICIF XY =T 7Y ROL o [t BRZSHE T,

KEHICDEX U CF HRBBDERRESE (2R Z CELEE L,

12




MEMO




o UBS



