?§§1§§E§%EH% Asset

Management

TE#HRES) One

[EFRaIEE
2022F7H15H

D=V A VT SHERIHAT 7R
(BRREE) / (MRE)

5 | HRONHE
(BRREE) / (RRE)

ENAHRIE /AT HRTU

bk

BHERD

e RS AE ~ . B &
ruaze 3 ruaze e ]
ey | el AR wmge | mansws | omapw | 2 0
(EERER) szﬁ?
. \ ZOtEE 5 JO0-n | Tr=u— )
e Pt " BB (EOEA) Sppe L
(R 08

%1 WEGHASFNDOREZBU CRENGRENRETDEER. [ —8ITT.

%2 BUXDICERHLTVD BBV I F WHTOEBURI(ICHT 2N\ I DERZLH LU THIFEI,

@ LEEDEBRAESLUBEXDDERICDOVTIF. —REEAEAREGBFEHRDIR—LAR— (https://www.toushin.or.jp/) T
BUEREITETD,

COEBREICKVITID—ILR-A VI SHFEIMRAT7 VR (EBRRER) / (HRE) | OFEICOVWTIE REERHE.
TRIEGEG VA (B 23F AR 255) SBOFRDME IC KL BilEEZFBELEZ2022F48 1 SHICERM BB RICIED
LTHY. 2022548 16BICZDMANELTHEIE T,

BAEL. EREEIE IEE13ROREICEIKERREECTI . ‘ (EFLH) [T7 YV ROBRADERET5E] ‘
B U7 VRICEYT 2EREmENS A5 1 55RE3RICRE T 285 " .
=7 w N ~ A
RE (T [BRERREICVOFT, . BRAHON—L O PYRIAY |‘E One#Ait=4t
R CEBETEET, ERIEGEHS FESRESHRYBER (E/)$3245

. S g Ayl 11985%F 781
K ECHROLBABH SFNTHVETHIRORTE a0

AREBRECBHSNCVF T ARERREGRASN gy s paEmaEostHaEne 78 44560

[CTBERVER I NEEEZEGERMZBU TR AWVELETD, (202241 BKIEH)
BB RESHICERBREEETS Y*ﬂhi&z F.FDE EFELH~DES
ECESTERLTHEIICLTRE [O—Ltve—]

I77/|\®Wf§k5§]bt§ﬁha%€/_5 é(dat ®AEEBEN 0120-104-694
UREENCETDER (B 26FEEHB1985) ICEDTE  (BABBEEBOFAIN~F#5H)

AICERMEOREZHEERVZLE T, [ihi— L — U7 RUZ]
B U7 VROFEF EFHECEIERARLICENTHFIEE  http://www.am-one.co.jp/

crens s | (@A (77 ROMEDRES SUEERETSE]
B 7Y ROBFER BEMFEECOVTRBEEAMORAE o e 2

FTHEVADELEE, » 9 IFEFTERITHRA ST

CIBAICBRUTR AEDABZ TR CHFTH<IEE L,




ﬁ 77RO BN-1Fe

<T7VRDZIRCONVT>
ZI7VRICDVT I EREF ClERL PO EERT N HhIET,

772 FOIEREHR B 5
D—)URA VI SFEESHA T 7 VR (BRREL) (BRRED)
D—)URA VIS T 7 R (BREY) (M &=EY)

XBB. ZTNTNDT7VRZE[T7VRIHDZVR[ET7 VR EVWDIBENGIET,

77>ROBM

FEUTHASEOHKIUCRENIREL. ESF R OEREREEFTMEDORRZEE

UCERZITLE T,

77RO

1 FEULTHRDOE 17 -« VTSN RITT B HEHK R EICEBNIC

KREULET,
EEROZENRNRNBEICEBLET

OZ 7 VRDERIFI TD7=U—T7RARI TITWVWE T,

MEFUL[FBR[T7 Y RDA#H |2 TBLIEE .

OEZ TP VRICHBIBIE1T AV ITSHEIEF AV T SEEREODPTHA VI SEER
ERICFIBE T 2. DI IEETIE I RATINMDE <L ZEIFT T D EFEZIBLE T,
O R R ] &(F HEHRT. FRFERESS  MLP IR EDIRTICHBIL T 28R, HIGIRE SIS

ZIEUE T,

*MLPEFYRY—-UZF R )N\—~F—wF (Master Limited Partnership) DEEFCCKED I RILF—A 2T IN

DIREBEREZENE T HHEIREBELEDOLEDTT,

OHRE(C(F, [HFFEE 27 A VI SHAI T =T 7 VR (U XY =D 7R &

WDIBGEDHIET ) ZEUTIRELE T,
IY—-T7RDERGE

FTEESLUBAZSTHERESEDA VI SEELENETI RN BREZTEREURE

L&Ed,

MRS EDHEIREE(CH oo T FURBIE P, ERIEEDF vy 2 T7O0-LEM. RS R

B SR EZRRUTREZTVE T,

HRRABREDHEALEICOVTIF RAIELTHRAZREFT TN V=T v NRIBPER O ZE)
HZUCHALEZREFFTMEDS0%IEEZ MREV TS IENF2HBENHIET,

XY —TFVREEFDOERFHICE DT MARE CBREETDHBENHIET,

OEZTFVRBRUNT—T7VRICEVT REIELTRBAYIIFTVEE A

C BRI, RS OTIE LROBAN TERVEENBIET, )




D— IR VD SITES SR T VR (BRRER) / (HER) B HRONHEGRRER) / (HER)
< N
6 77/"@ gﬂ"]'ﬁs @

RY—T7V ROERBEMERDOEMIF—HPZETyI—U— AN
ARMAYRRRIAY M O-NIV-UEFYR (AT, [¥yd—-U—]&
LWWET,)ICREELE T,

Oy I—U—([F ZTDEFZR(ITTERDIENICET 21RO —EB8 MRILFDIRE KD
—8B) & T I —TE2H TH B[N yI—U— A IRIMYNIRIAVNTRNA T =X
(RydA—U—AURZAMA YN YRXIAYNEIRZNTADT1VU—X) JITBEZEEL
e

O —ANSUTPERFTDHEEMI IV —TTH 2 vI—U—T)L—FF4DDEHEED
FINSERSNCVWET . ZD1 DHEEERY —ERZRHL LD Yyd—U—-T7 Yy
N RRIAVRRFICH Y Wy I—U—FXyI—U—-7 vk Y RIXAVNEBFICEL
Ee

O —ANSUTPDEEDHIBZOST  HFRDKIPES . ANBE RETZZS V) HICHIREL
THVFEICAVITSANSIFr—EBEDNY R I v—EUT I HRBICHRAFREDE

=FL T,

DEHEDERGS (BARER) / (RRE) IhoERTEFT,

X DB OFEMIEINR—IZTELIEEL,

(BRRER) /(RRE) OET7 VRREICBVW TR vF VI CERDBENHIET,
%2 VF VT DEBMIBVDOERBER RERAMCLIRBUET  F e, BRI LT 55N —TH DS
DBMURNEBRBBENBUFT o FEUL [FIRFEAM TR L,

1 77RO HEH
ZFI77VROEBRIF[77ZVU—T7VRAR ]| TITVLE T,
[D7SU— D07 VRAR]EF BEEDHBIENSBIENI U BERERE—T7VREE TP VR ELTEY

FED. TDEZDREFCF—BEY T —T7VRIIRET DT EICK  RENRERZEY Y —TJ7 VR T
SHHEHFTT . W —T7VROBRIENE—T 7V RCRRENE T,

BARE <NE—T7UR> <IY—TFUR>
9—1vk-1>>5 [
g FERHRR T 7 VR ﬂﬁf}&;ga%7
(ki (SRRER) =
(RZ=REY) 185 NY—=TI7VR
SlcE-
BrEe EBEE

MNE=T7VR(ET7UR) CHEREEOKI R EZBEEHANDBENHBUET .

C BRI, RS OTIE LROBAN TERVEENBIET, D




77RO BN-1Fe

I =G EHIR
MRS DEEIRE LS CFERERITEE A

HIVEENDIRAENS MITIEL T BIERINDEER S (F. REEEHEDMEERED
0% FELETD,
E— 83D D RO CIEL T BAERNDEEREZS (3. BEEs
BAEDMBEEREED1 0% FELET .,

Emr R B850 HE RS ETIAORE RGNS}, S HE RS (ST

REAS 2 — R A AR EELRARACED D TI AR —Jr—h v I R
—TEBEBICHY LBV E=(E, B E ST EDEEEREED 1 0%
TELET

NEREEADIZEES NSREENDEERE S (CIFERERITEE Ao

B D ECAE

(BRRERY)

[FRIEUT. A 15H ((AZEHDIZSIFREEH, ) DRERFC, R D i ZiTV\WET .

uyﬁ(g}) ”Eja 2F @ 3A g 48 g 5A g 68 7}%9 8A m 9F @ 108 g 118 g 127

QD ECHREADEH L D ZSHOTREIEREON F EESF Nn B8 GHI R ZS HET ) FED
FEACLET,

QD ECRRAF RRICUCHIF RS FINEAESEZERE L C RENBRDEEZIT O L ZBEUCERFERH
RELE T 212U DEC R BN D EEDIZ BT DBCZITHOIRVNC EN' B UE T Fle. BFE1AB KUY
BORER DDA BREMERKEREZRZEL, LS nEEBEADED . DB READEE AN CET
BHNRE T DEZEMIIL CHERZTIBEN HIE T,

QBRTODEAICDOVTIF FICHIRZRIT I GERDOEASHICEDVWOERZITVE T,

KERIRIC R DECRERIIEELE T,

¥ _FREIFAX—IRTHY FERDDEEZDZILWVB LU ZDEERICDOVTRIE AR T 2D TIFHIFE Ao

(RREY)

FRAIEULT. F20(BF1A. 7ADEZA15H. AEBHDEBESEREREB, ) OREEF(C. NG@
DREZETVET,

INZESIEED /\/\/\/\/\ /\/\/\/\/\
A=Y _@_\/\/\/\/\/ NTANTAN AN
QI REEDEH (I, (@D 7SO REIEFRE DF]F- Eﬂé%l&ﬁc‘g TeEm GHORZESHET L) IRED

FEALELET,
O D ELTRF DR N EEMEBAKE LT REBAREZEIRELU CORELE T 22U DECHREAN N EED
ZaCld DEETHIRVWTENHIET,
QBREDERICOVTIR. FICHIRZR T I ERDOEERFHICEDVWOERZITVE T,
MEBRWRICKIDECEERFEEILE T,
¥ _FELIFAA—IHTHY FERDDBEEDILVB KO ZDEERICDOVCTRIE RET 2D D TIFHIEE Ao

C BRI, RS OTIE LROBAN TERVEENBIET, )




T—IbRAVDSHFRESHIAT7 VR (BRAEE) /(HRE) 75 #RON IR ERRER) / (REE)

77RO BN-1Fe

N EEICF I 2BEEIR

SEEETNHESF. A SONBEFREY . BEET | waEnsosman
DREENSTIDNFT DTHRENZIDNBE. 7 | ZDNBA A=Y
DERIEELS BEMAES FHVET. 5B HESDE
EORIEIRELEDTIEBUFEE A

REEFEDMEE

O DEE(F FHERR(CRAE UG (REIERE DR SFNEHS LUFHIRZS TR ER) ZB8A CIWVDNDIEEH S
WEY, ZDHE. SHREHOEREMEEFRHTREHE N TE T2 LICRUE T,
Fle PEEDKEF AT UEFEIEICHIFZT7V RONGEERZRIT D TIFHIEE Ao

DECEEEEBEEMEADEIR ( X—2)

DR DEFEHICEDIE UTORENRENSITIVDNET

____________________________________________________________________________________________________________________

____________________________________________________________________________________________________________________

STEEARIChICRAE LIRS DP D SZIONSES | | SHEMIRIChIC R L NG A B R TRV N BIBE

T=ZA 0 oo r—2B r—2C
— <BIEFREENSEEED LRSS <FIEFREENSEEMEN TELISE>
/ (FAshIRE | | 45824100 10,550
/| y mnplm;
10,5003/ | 190F 10,500/ 10,500/ (@@)SOH}&}EE%WOFEI 10,500/
[ ™., 10,400/
*50M
+500/9 *500M #5009 104508 %500/ | [BEE0E| | sme00m
@+@) (@+@) (@+@) *450 (@+@) (@®)20M
% (@+@) *80M 10,300/
1? #4209
& @+@)
SIEEAEE  MEAEE  MERED FIEEAEE  MEPRAEE  MEREE FEBREE  MEBRED  u4EREE
N Ny N NIy N Ny
* DB KB RE *NENRE  *S0ME  *+HENFE  *HEURE  #80ME  *HENREA
5009 500 500 AL 450/ 500M AL 420/

EROZENZNDT —ACBV T RIEREEN S SEREBE TRE UGG DIBRZER DL RDBIERIET,

| T—2A DRSS 00F+ L REEEAHPREEE OEEMBDE0M=1000 |
| 7—2B RSN 00F+LHREBAMPREEE DEE(EEDE A50MH=50F] |
| 7—2C HERESME 00+ LHFREEEAHPRE D OEEMEDE A 200741008 ;

____________________________________________________________________________________________________________________

*AB.COT —RICHBWNTIE DECEZEERS TN CEEE C I A BEAEMEADIER KW REEFEOBEHRRE TN ENRIGOIEREG O TNET . O
DERIICHREEFEDNRIC DOV T DEETEFTEE 2D TIFRL. [DECEDZEE] & [ E ST OEEMEADIBHER] DEFTER CTHI<IES L,
¥ FECIFA A —ITHY REO DI P EEMEBEZRE T 5DD TIFRVDTTBEL S,

SIHEE (ZRE) DI7VROBAMEEICK > TIF. SEED—ERLLEEH RENICETAD—EILRUICHEE TS
BENHIE T, T7VFBARDERINRICKY. DECEERKLVEEMERDE LA DNESH O IEEBEKR T,

| HEED—BHTEAED—BLRUIHLT B8E || smeoBrTAO—BLRUIGELTHES |

LEnicE

EBRITTA (REE (RnE) DT7VRFOBAMEE)Z LO2BANSDNEETI .

TEDEcE
— SRR (RIS ER) \ —
i \ &;ﬁ%ﬁ% & EEHCTEAD— B — S| RS
rtat N a IWRLEB BN, ZD rtat | RRIDECE)
; S BRITADE )
) g PRGN R e
& (BRI & (HRINES) 8513 & BRI

SERBIRL S BUE T,

TARLRE (FRIDEE) ERTA%Z TOBEN DS DHEE T . i DIRESE (FE) DERITAF. TAILRSE RRIDEE) OFELIFHALE T,
() EBEHEEICH T BJBICDONTIR BIBIFH-FERIE] DI T7 Y ROBER it 2 TSRIEE L,



RBIRYD
ERMEOEHERD

BI7 VR MEEEDHIBEMSF NEREEICIIREBEEIRATHHIET,) [TKRELFID
C. 7V RDOEEMEASEELE T CNSDBRAICKDERMETNTREEDHFEXICIRBLE
Fo U CHREED H B EFTDRETAIRIMRIAESNTVDED TR BEEMEED TEICKY,

BRZEWRY BB AZE AT LN HIET .
Flo REEFFREr R EERET,

) RETBEEOKEO TR BEHED TEERLBUFET.
WIIER | psto st Ers ORL- B8 R BSOZ(L, SRBE. FTEEORE BERR
DZ{L. B DBISEFBE O BES IR LET . — I KN TELESICEE
DHEESS . & 77V ROBEMBEN BT BTN BIET
) ABEBOMER. BEHEO TEERL BT,
AETE | smeEE ABIESOEBICL MRS HENERLE T, —RIC. RESERAED
REEN— 2 TEEN U B8 T, BB S DEEICH U TS E BoE ST, 25
TN EREEORRBEMEN TEL. 877 ROBEEMEN BT 3T RN BUET .
S FREEERIADSS . HEEEUZ BB R DTN BUET,
e BEEEOTSRENNS VI EBETRLT HHRTHETERNESE . BEHED
M| FrmmesUEY,
EEES 5 A FE T B, SIS & O REN & LSS PIE A EL

BEICIE FEITBHHAIC. AEITBMET. HLEITIHEZTEIT LN TERVTAE
HENSURTSFITREMDEVWEMEIZSREZTA T 25TICIFZTOREZRT &7
VROREMEAN TE T DUREMEN BIE T,

BEpRE. | BEOEEAOETREE, BEMBEOEHEAT< TZEREBYET . /e, FEFEES
EEEED | ZAOREE, BEks FERDIE ] EORIEVRE(C &Y BHEMECH SR 53 5k
BAENDIEE | 4rnpUEd,

Uza £ 07V RCRENICIRE T HBEDHG. FRES N A~ T SEEDEBH P
BHET . Ueh' > T IBLE WV SHRIC D BUR E 71T 07 Re Hs U T EREfEED LB h A
= IRB TN B E T e BB EDRICT(F. HSESEMICIIZ T, FBEEars. 4t

SIS BIER. MBS ES AN S T NG T . BB B L S A B OIEE TlE S
200, ZNZNOTRICENTEBMEIEREDEE | 0B OBRUIRNESH2
IS AN, SRR A C B AR T TR D B ET .

KRETHE- MR OBG - EEDALRELF S BEMBD FERREBUE T,
RENKRE- R OBUaRAREE . @ERH EARG. HH/REDOERCK > TEEMS
PREREMBIAESLETFHITDEENHIET CNODTEZRIT. ET7 Y ROELEMEE
&I BUREMN HIET,

—RRICHEBEETNSE. SOEEMBICENTRENNS S OREMBIEL E/RA VT IHR
FETHY FRABMBFHEBZIEA TV IENS AV —URTELIELIZST
BN SHIERT,

HhVRU—
DRT




T—IbRAVDSHFRESHIAT7 VR (BRAEE) /(HRE) 75 #RON IR ERRER) / (REE)

REURT

{ = RET S HMEASFOETEDHEE - REFZ - AIESORLER . BEMBAD MNEER LG
= WEY,
URZ
B2 EDFEITH N EERIL-BRENRS D VIFEEICKE o5 G BB MRS D

MBI AEBP T BT E BULFESRDTENHIE T Fic. BifisEDERNIDIEK

TORMTDO5IETF BHERNETHEUCIGEICIF SZAEMAESOMSE ELERT,.

CNSDEEZEZIT ET7VROBLEMEAN NET DTN HIE T,
*EREMBBOZEER(E. FEICRESNDEDTIEHIFEE Ao

ZDMDBIR

O ZTFVROBEICALTIF. &RERESE MEFE3I7FRD6DRTE (WHp2T—UTHT)D
EAFSDIEFRE Ao

0 X TUF VR REDRIWN FEAE UGB CHNESZFE TIDNENELCIBE P EICDHE
BIMRICBVTCHEBENRZ LSS —BNICHABEDRENIEHE T U, FE=EH
SHEAF CEBDME TG I CERVWIRAT BGIENTRONTUESIURIAHIET , TR,
EAEMEEICYA T ADEEED LI I ORI IREDBEAHDRIH R IE IR D OTEEM. o
TICZFITRE OB EAH DD EEUE R D OTREN . ISR T DB ZIANELET BT]
BEMEN S IET

® HIfEEZSDEMEHICH N TIF BE IHBFLDEEEICKIDRBERNETIRITZHVNE T,

0 EZTJFVRMEBRIFTZFEU—T7VRAXTITVE T 2D . FIT7VRHRENRET DY
H— DI 7 UREBERRETDMDT7VR(RE—T7UR) [CBVT R E RS PEEERD
ZEREICKINT =T 7V ROBABMEIESGRECRENE B EI(CE. & T 7 ROEXEST
BRCREZNIITENDIET,

)R DEREH]

LR Tl ERBEEENSRIILC IV T SA P VR URIEEBBLREN  ERUR I Z
IR BEL. TORRICE DTERBIRE N NIGDETREZIT O EICKY GEYREEZITL
T T ERBEEREN SMIIUCURTEIFBUEEN, T7 Y ROBER/N T4 —< VXD
CTEHNICOTZITV BROFHDZ1TVE T BAFHIZE RIS INODERY AT DEEIRT.
BR/N T =XV AFHIEOHRSZZ2(T SENRRih SERK R EROEE-FHlZI TV T,
BE RS TEFRBEIRVEE(ICRIT DRIZZED. T7 VRO ABEDRENE I AT D
EZIVUVTEEEMIT DEEDIC RRFWINRDRTE RAFZTVER T EAFTHEERS
(& OREEURTEEDEYRSEEOEAR PRI ATEEREZCONT. EBLE T,
MURTERGHIE. SHREB(CBRDIENBIET,




REURT

<&TfEH>

J7VROFEHERES SUSESBIREBEMEBADHTR

T7VREMDRRNBEET S ALDFEREZROLR

(B ARG H)

() (%)
50,000 100
— HESEREELEME (8
40,000 | mm T ROERHSSE (Gih) 80
30,000 60
20,000 40
il I‘I !
0 Il"l""lll_ lll"lll" ||| ‘ | | 0
i 'lll ||l||l|||"l

-20

-40

2017/2 2018/2 2019/2 2020/2 2021/2 2022/1

( B & # )
() (%)
50,000 100
— SRSFERE RS (5
40,000 | mm U7V ROERIESE (i) 80
30,000 60
20,000 W 40
il I‘I !
S 1P T N
| Ll 'III ||I||II||"I

-20

-40

2017/2 2018/2 2019/2 2020/2 2021/2 2022/1

* 7 VRONEEBREREMERL. B HIONEEZBRELICDDEHRELT
STREUCEEMEBBNSSEHINTVE T DT REORAEMEEL TR DIHEN 5
* 7Y ROEBREEEE FERIDODESEZBERELICEDEHRLTEHELIE
BEEENRHINTVET DT REOEEMEBICE DV CHEUFREE

(%)

100
RAfE
80 & FifE
60 =/IME

NS
o o O
. &
~ o

Lhl

' [Q
ua;
e

4
o 1
4.0 5.4
9.4
. 2.4
20 198 | 160 19.4
-40
JrVE  BHA%  SEEN HEEN DOAEE STEEE FEEE

2017%28~2022%18

(%)

100
BAfE
80 L BBl
60 : =/ME
437
40
19.3
20 y B o7 114
0 * ¢ 01 [935 | &40
hd
\_/ -4.0 5.4 \—/
20 -12.4 9.4
197 -16.0 -19.4
-40
Jr7VR  BA%  SCEE4 HEEK OAEE STEEE FEEE

2017%28~2022418

* FECAIBDEARICHITDER 1 FRIDEERDTOE - ZAE -&/IMEZ. T7>
RBFLORRNBEET S RCDOVTHRRL, T7 Y RERKNBEET SRZES
HICHE TEDRIIIERLIZBHD T,

*INCOEEIT AN T7 Y ROBENREIFRIEE Avo

LEFRBIBENHIET,

BEET S ADEH

[SREEHMIEE (TOPIX) |13, BADKN TS ZLFICHTEL. RENRELTOREMERT 5V —
SRS (TOPIX) TYNANYFI—TTY, BIEHOBRIES LUBIEHICH h IBE - IFEEI R IPXET
B &® #& | Gursn FTCAH AP XTI DB ERAE (LURIIPX] £V S, ) DA TH L IEMDEE, SSREDA
= = AR ERERICE T 2T NTOER /ON\DBLOEHSHRICH D SIREE - FEIRICET Y

NTORERIFIPXDELTVET,
MSCITZ YA A Vv I 1F MSCI Inc. DBIRUIHTIER ©. BAERL EROEBIEED
s @ M| VSCIOoYAAYFYoR HiliEE. SEOURBEREE - CERLILEDTT, Hh%ﬂlhﬁsﬁ?é%{’ﬂ& SHRIET

(FeznAdr FANX—2X)

DE—EIDHEFEMSCI Inc.IIRBLE T . FTc.MSCI InC.[EEHEHDASE
KZEILTBEFZEBLCVET,

EEGHHEFBRONR

MSCITR—IV T <=k

[MSCIZTR =T k= wsA VT wI A3 MSCI Inc. D' BEFEUTCHR TS S C. FTEE D #kfiTifE
iz SEOMIUEHHIERZN—R(CEGHLICDDTY . BEMICE T 2S(FE. NWMEET Dfh—
EIDHEFNFMSCI InCICBELET . F/2.MSCI INC.IFEHEHDANBS ZEE J SIEAB LU NKEE
LI 2HEFEBLTVET,

[NOMURA-BPIEfE] (&, BN EZSHA S AEAN CRITS NI RSN EEOTSEAOE 0Z
KICHICRFEUIRENDIEH T . EIEM DN ERET Dt —Y) DM FENE SRS
[CRBLET . B8, BNESHARTE. BIEMOERE. T2 M. ERE. GAMZRIAIT DT

373 TPV RDBERRREICEALCT—UEEZEVEE A,

[FTSEttRERE 1 7 wvI X BR<EZA) JIE. FTSE Fixed Income LLCICEKWZBE SN, HAZRL T
REZEDOEBEDOR SRR ZS B ORFMREE CNEFIUIESA VT VIRTY . BIEHIE
FTSE Fixed Income LLCOXIMIEAE Tl I82UCEIT DT X TDMEFIFFTSE Fixed Income
LLCABLTWET,

# E % AVFVIR
(RN N =)
H X BB & NOMURA-BPIE (&
. FTSEMHSREREA > T VIR
% B R piokm~—2)
P E & JPEILAVGBI-EMI O—/\b-

FAN=VT7AR(ER=R)

[JPEILAYVGCBI-EMI O—=NIL- T4 N=Y T7AR]EJPEIAY-EF 2T —X- TV IV —

HRKRL TV 2 EIEDIRMLEERE T OEE TR T L SIS E TS T . FEEHIC
I SZEEZF DRV EZDM—LIDMEF) S P.EILAY - tFa2UT—X-TIVTILY—(LRE
LT, &, BttIFEEHDNEZEE I DEF B LUNKRZFE LT DENZBLTVE T,

CF) BADEHISREANYIRUICKBREZETE

UC.ABELTBIET,



T—ILRA VISFRIHI I7 VN (EBRRAER) /(RRE) 245 HRON I (ERRER) / (RRE)

=
ERAER
_— - ' ‘
F—IDEXEH 202218314
BEMBE-WEEDHR o12678318~2022518318) PDBCDHER (F5(810)
(8 B R & &) (8 B R & &)
(M) (=)
30.000 1.000 20214 9K 30
—_ HEEEREEEMER () 20214108 30M
— EAE(fEE (2Eh) 20214118 300
25,000 (UEERSER (5E) 800 20214128 30/
20224 1R 30
20,000 600 B 1FERE 360M
RERRET 10,630
15,000 400
10,000 200
5,000 - 1 0
=EH 2015598 2018F118 2022818
( & # ) ( m & # )
(M) (=)
30,000 00 20204 18 10M
— NiEEREEEMEE () 20204 78 (0] 25
— EXE(MEE (o) 2021 18 10M
25,000 fHE KRR () 400 20214 78 108
20224 18 10M
20,000 300 RTERRET 150M
15,000 200
10,000 100
5,000 ! 1 0
FEB 2015598 20185118 2022518
MEEMERIF KOS - SEEEREIEIR & DA T I, X oEEEF 1 AOHRCITTY,
MO EHIREEEMEEE. FH5 FIDDEEZBIREUCDDEHFFUTETREUCDD THY  REDEAEMEBESFRIGUF T,
(587FH:2012%£78318)
EFELEEDINR
(2 A RrR&E &)
WHEAERA
[=Liv A e EE=R (%)
1 HRFEHE27 A VIS T —T7 R 98.05
( B & # )
WHEA R
JB{iz A e EE=R (%)
1 HRFEHE27 A VIS T —T7 R 98.04

MR (%) & ATEERERICN T 2 UZEEDRELETY,

OB#T—9E[EHLETTHBEDEBECHY SFEROBAURZRE RIIEITDEDTIFHUEE A
OFFRHDR—LR—IFETERRINHERSINTVSEENHIET .



NS

)E

Sy

B RFEESE17 -« VI SHAT T —T7 R
3 EER (%) I, B0~ 0'— 07 RORERREI TN T 24 BEEOR LR T, AROBEONSE. B/ N ERUET,

F—YDEAEH:2022F1831H

BEDINR HEALEAZ10884K
BEDEE tEER (%) AL e B | B/t & tEER (%)
B 97.14 1 |ENBRIDGE INC It NFS | Bl AREFERE 9.33
N 7XUR 37.56 2 |NATIONAL GRID PLC Il AFUR | HERTEE 8.50
W Hrs 2573 3 | SEMPRA ENERGY I AU | HEREmBE 7.89
N AFUR 10.41 4 | WILLIAMS COS INC #Il AR | Bl R EFRAR 7.7
N A9U7 869 5 |TC ENERGY CORP %I AFS | Bl AR EFERR 6.18
N T35VR 6.07 6 | GIBSON ENERGY INC #l AFS | Bl AR EFERE 5.85
W ZDft 8.68 7 |PLAINS GP HOLDINGS LP | #=t PRUA | Bl AR EFERE 5.20
REFLES 0.22 8 | VINCIS.A. I TISVA | BRI 4.91
N 7XUR 0.22 9 | CENTERPOINT ENERGY INC | #k=C PAUR | HERTmEBE 4.68
I-)-0-V. ZDMOEE (BERRE) 2.64 10| RAI' WAY SPA I AIUFP | AT4T 4.56
Bt (fHEERER) 100.00 B _Ef5%TE
{[={ivi ES HEER (%)
1 | Bl AR EFRE 39.73
PR SN E=E S 24.85
3 BRI 6.02
4 | BxAVTS 6.01
5|%®|h 5.82

FRNKEOHER (BENX—-2R)

(B A RE H)

80%

W U7 RN
60%
42.4%

40% 34.0% 33.5% 30.6%
20%
0
0% . 24% % . . 29%
6 . . . . .

-20% -16.5% -15.1% 16.6%
-40%

20134 20144 20155 201645 201745 20184 20194 20204 20214 20224
(. m & ® )
80%

W T 7RISR

60%

43.1%

40% 34.4% 33.6% 30.7%
20% .
0% . 24% g . . 2.9%
6 . . . . .

-20% -16.4% -15.1% -16.5%

-40%

2013%F 20144 20154 20165 20174 20184 20194 20204 20214 20224

HEBINGEERS D EEHREBEMBAZ O EICGGTELICBDTT,
K2022F(COVTCIRFAINSEEBT TONBERZRRLCVET,
XETPURICERYFY—IEHIER .

OB#ET—9E[EHLETTHBEDEBECHY SFEROEBAMURZRE RIEIT DD TIFHUEE A,
OFFRHDN—LR—IFETERRIIERSINTVDEENHIET .




T—IbRAVDSHFRESHIAT7 VR (BRAEE) /(HRE) 75 #RON IR ERRER) / (REE)

HPIAARATE
B A B I IRFTEH D ESD DAL (BFTTA1O0=1M)
B A i | BARARSHOREXHOEHEMER (BEMERIF 1 OB TRRLTVET,)
B A R = TR NEDDIBF TICHZILNLZE L,
" o2 B I ARFTR N TE D DEAL
"o @ B BEERIARMHOEERHDEEMERN ST EBRERZZIRUICMER
® oz K = JRAJEU TREEHARENSIEREL COERHBEN SHBHLNLE T,
B8 3A & ) B B RAIELCEXBOFEIFHETICRTEANZMITcDDZEB D DHHAHEL

e

2022F4R8168Mm152022610R14HET
X ERARAR (& _ESCRRRSR 1 RIICAME B HE ZIRE T 2 EICLIEHENE T,

BTFOWINHICEHE T 2BICIE BARE - XA vTF VT DHBBAH DR ZTL
%ﬁh}o

F—ANSUVEESEG FRDIREH R —DiR1TOAER
«Za—I—TASEEIFROWEH -Za21—3 T DIRITOARER

SFEMEDETERZMB(CIT DIt RODIREFEKICHRZR (T 215G B UE T,

EREEEG IFTCHITDEE | DELE A ERBEBEG DE L GRERKBEDELE. 2D
POEFRBVBENHDEE(F BARE - A VT VT DBHAHDZ 2T
BERBKRUI TICRMIPTCEBA BT A VF VT DBBHAHZRHTBEN D
DET,

i 5 B H 2027F78158&F ¢ (20126783 1HHE)

RDVTNHCZE T BHEICIF ZERHEEGRD L EFEENZENI L. HXIEE
ZHET (B ELER) T2TENHIFT,

" £ B = B I7VRICHBVTEREOKROKN 1 0BOZE O >IBE
ESREZNERN T 2 ENZREDICHEFTHZERHDHEE
POZERBRVBBEIRELCES

s & = (BRAREE) BH 158 (KEBDBGIFRESRH)

’ (RRE) BE1ABLU7ADE 158 (REBDHEFREED)

(BRRER) F12008REH(C NGED A ICE DV TN B ZTVE T,
(MRE) F2E0O8RERIC SN EHEHICE DV TR DB ZITVE T,

N @& o B XET7PYROBHAT—R(C(E, [DEEZINI—R | E[DEEEBIREI—X BN
FIL LU BRFERTEIC K> TF. EBEN—FDHDEIRWVNERDIBE N B F
9. sHlllFIRFERHEF THEVEHLELIES L,

EEEDRELE EI7VRICBLT3,000EH

2 “® RAIELV T BFREDITEICKIIITVEZFERHDR—LR— (http://www.am-

one.co.jp/) ICIBELF T,

E A® &S

1B 7BD 77V RORERS XOERR CAHERRSEZERL. sttt =@l
TRLE T,

it L(FRTUREBFEE L CIWIRDNE T,
REMIREEFEFOE L DRIREIFRTHE S LORMFE I RIREIFRTH

® BB &K EOERNS T,
B R 5 L U2 A S DERIE 35 E e
(BEAER) / (RED) D8 T REICBWTRVER (A1 vF T N TEDE
ERBIET . A1 v F VT DEENDEREL G At c kBB ET DT,
2L Y F VD U< BB TR 2,

MKAAVF VT DIERES BABIUBEDHEEARICIRIE T T BAR
FHHEHIERTSHDBIREDE T .

10



Fii-FHAF

BD7RDER

77FDER-BiE

KREENEENICEET SER

BB MMEA(C, 3.3% (Bi1R3.0%) = FRREUL T BRFERHNAIICESD 2 FERIEZRD
CIRICBREIRIF T,

BARFHN BB TN S R EEOSR S OB 5o VBT 3
B ) B OW LT, At o SO N T,

N A OOTE S8 C0.3% D E AT Cal B Bt o

T e A SO DB O ORI C0.3% DA R CA s Bl o8

BOCIEERT,

REENSTEMECEENICRIET &M

>

ol 35
oH MR

-
i

BI7VROBL DB ERER WU CERR.848% (Hitk1.68%)

SEEERMN=E A BRI ch DB ZEMER X ST AR

MEASEEMA (B5tH) (& 8HE L (D7 FOEEMERICKIR) SN BEHEHR
FIFBEFHHE T DEESE T 7RSO NE T,

IE | AR @R FERRF
SEEMEDER. B R ESFSESHDIEN. BEMER

A EAN 574 (o)
ZFitatt | F£%0.88% DL DS
BAZDBRER. XIMERARSEEFSEEFADEM.
OEERNTO T 7Y ROEBRZFOXIh
N g s STH SRET A = () VI ET ==
Spast | £%20.05% %i{%@@f%% =18 ZEERH o DERAEROETE
MBI OEFERINCIF HRFEUE 27 A VI SHA N T — T 7V ROBERD
1ENICEAT 2HERRDZEZR T IREBE=T (WY I—U— A VRARA VNV
XIAVNTO=NIL-UZFTYR) [CH T D|EN(E T 7 ROESEHEICET DS
NP —T7 U ROMEEREEICTUTEROSOBLN) NSENE T,
BB YIS ERB IR DIRINCIEF. Xy D= — A URARA VT RI X
UNTRNAP—=Z(RyD—U— A IRZAI NI RZIA N ET R AT A S
D1VU—X) [T DB SENE T,

ARFe=At | &FK0.75%

zZ 0t o
®WA-F MR

ZDMOER-FHEELT. BEHROFREHED. U TOEREZEEHMENDCE
B erEEFRD,
SHABMEIZSFDTEDRICHKE T DTERTFHE
SEEBBOUEICE T BHER
SNETOEEDRELFICEITIER
EEAANFITINS TV RDEEICH D D ER 3
EBERIFBHE L (7 VROBEMEEICK M) SN, Bt EHRE(FETERTD
T ZDMDEREFFZDEHE 7RSI NET,
XINODBERZEIE. EHNICEESNDDDPTEERGEICKIERDBHDNHD
Jeshb . BRIICHIER. FIREEEZRT CENTEEF T A,

¥ EEEFHRIEDOGHE. TOLRECON TR AR PREPBEICNUCRBUEIDT. H5DUHRRITHIEN TERE A

11




T—ILR-A VI SHESHAT7 VR (BARER) /(HRE) Z64 : HROHIEERRER) / (RRE)
Fih-FHHF
o N\
L §§5l

Wiz
O T (FRICECHDFHRIOEATSNE T,

OLITDRE BAKREEDRRBUNEDIECTHY . SRR T ELICKIERBRDHBE N HIE T,

528 BE He
| ERMFEELTER

7 kK AEESIOMIR | wmmeion720.315%
me (RE) B e e

ISP EN O LT

BLUEBESER

i () B L OERIROZER GEER) ([SHLT20.315%

¥ _EECEF2022F 1 HARREDBHDTY,

AR EIERB I [EMNISA (Z—Y) I8 KOFRMEESDEREIERNAIE BN 2 = PNISA (227 = —9) | Z2CHROBE. BF. —E8H
DEE CHIICEA U ABKRIIREEERED SEUDE SIS JUBEN SN —EHRBIERT ERUE T CHBICBNZOIF. R CHE
FEHOEZRIR T 210E . —EDRMHICEE T DANWREBIE T F UL IF BEERHCBEVEhELZE L,

MO EREEERR OB SR B BT E DERIBOMED LERERBDBED HIERT .

SOEADESF LRERRRET,

XEOED TUE S NGB E(CF HEEN BB SINDISE N BUE T HEOEIRVOFMIC DNV TIE BBEFIREFCCHERSND L Z2BEDLET,

12



13

MEMO

HR—VIFERREORNB ClIHIEE Ao




T—ILRA VISFRIHI I7 VN (EBRRAER) /(RRE) 245 HRON I (ERRER) / (RRE)

MEMO

UR—IFERBBEONE TEBIFEE A,
14



Asset
Management

One



