BARINGS

PITPRERE
¥R 77 R
(3nARER)

ENNBYEIS/B5/ Bl

2025.6.28

<13

T T3asssERRSS

38

esdédde
eeoe

NISA (B RIZER) DRRT7V/RTI,
SERFEAHIC R T I, IR
RBHEANBIET,
BERIESLUBEXSD

i)

R EnIAl | mE St i%%%%%% R maneis | maEme

ZDthEE

EnAE sao M (REEEEDR  F4D FIF ey U
(52t (—H)) 7

HXEMXDCEEHL TV B [RBAYI[E HHTORBURIICHT 2Ny DFEZLH LU THIET,
XBERDEBIUOBUERD DEEIC DOV TIF, —RAMEANREEERROR—AR— (https://www.toushin.or.jp/) Z ZEBLEE L.

O ZFESHIF. T7VROFEEICONT, @G X (BEH235 5328 255) EEFRDHAEICLIEMEISSBHE
Z22025%6R27HICEARMBERICIREULTHY. 2025F6A28BICZ DBHEDIM AN ELCTHIE T,

® 77 VROERABICEALT. EXBHREEZITIHEICIE. ZESH R REGERUKREEANICET AR
(BBII26FEEE1985) [CRDOEHRITIRES (Rnd) DROZHEZRALE I,

@ U7 VRDEFEMERFZERHICKVRESNI TN E5TE (FR18FEESE1085) [CL>TRIERHDE
BHEZLDODRIEESEIEHLITOSNTVET,

@ KE(3. ERIEREG A1 3RDHAEICEIKBRREE T,

TP VRICET BIREFHSAE BRERRESE) 25Ul BRII TR ORI R WN—LR—ITHE, 9O /O—RTE2 1t IREEFEA
EEKRERRES) COVTF BRERTCTHERV LI NEEZRTRHE B CRNBULE T o ABICIHMEFEHIRDEBRBN S EN
THBIFRIHEFENROEXIFIREFFTHASE BRERRE) [CBHESINTBIE T B RERHITIREEFTHIE (BRERRSB) 25
KENBEF. ZDEZCHE CRUTHLEIICUTLEE WV, T7 Y ROBRFER . 77V ROELESMEE, T DI RBERBRRI(E. FELDE
FEatETHMLEhELEE L,

BE T2t (O7 Y ROBROERNEZITVED,) (.Tﬁﬁgﬁﬁ':ﬁ%gi ) s
N e s s . B A% T UROT — 7Y ROEFIERICE T SERDELR
NTUT A TvIN A =4 e EEREGOET.) :

SHERAE 1 | ERNBEE () #3965 RPUTRII A=A =F A~ TNFAT 1 VRN

% I F B B:1986&F1H13H

a2 e0mAm I&g&ifi(jrﬁ@aﬁgﬁﬁU‘%ﬁf&ﬁuﬂo>
BT DRSS E DO SRR 7 4B BFrHEEIRITHRINET
(&A% EFE R 20255 3B F0EE)

(BRDIRTUVIT I\ - R .
@7Kh—L_R—Ihttps://www.barings.com/ ja-jp/individual M@FONT ?335@?33;;%1?%&1&:;\ e
OEFES03-4565-1040 (I BFE EEHOF RIS FEESIFERT) °

CEBAICERULTR . FZEORBTZETRICHBHRHLKIEEL,




7 ITPRREARKIN T 7 VR (nAREE)

J7YVROBEN-45E

B 77ROEHN

FEUT. PV 7REBEKATY — T 7V RSRIESFANDREZ B O T. PIT7E
i (BAZFR<) O _EIGH%IN O TELUSE(CRABE U R DR C T 5 EaR7Z 000
IC%Q%@“%C&:(CA:UE%EZE@EEE%éCc‘:’EE*%c‘:UC\%@E’\JEE%%HT‘JC&:
7 EULET,

B 77 RDYSE
FEUC PYPERERESRTY — T7 RS RIS DREEELT.
P I 7 EE- g (BRZIRL) DEHEEICEEL 3 BRICIRELER I,

ERIFRDREEICH o> T RERMENS RTIHKEH EIRGHAEELE T,

REMBAANSZEEICOVTIRK. RHIELTEBEANY Y ZITVLE B A

FAMREEFTV, NSHERAHCEDIEHREFTVET,
e2U D EEREEN D REDIGSCE D EZITHIRVCENHIE T,
*REHBE3R.60H.98. 12ANF27H (IRXBHDBEFEEZXEH)

MIFRDINB D EEEDZILWVWB RO ZDEEEICDOVWT RIATDOHDTIEFHIEFE A

RY—=T7VRDERICHIOTIF ANRPUIT RV IHR=Ib-Ea—F 14— —
IWT1T4 (VVAR=IVEN) ISERERICET 2#ERZRFELE T,

FI BN RE - ithis D —Fl

RINSE ERRENRE- - MHD—FITHY . BICCNSE2TITRET DI TIEFHIE B A Ffo. INSLHNCHIRET B5HEH
HIFET,
KIRENRE - F ERRRICRIEELET,

XETHE. TORBEICKOTIF LEEDKIBERN TERVZEGHBIE T,

BARINGS



TP ITPREBRHINT7 VR 3rAREE)

B o7 VROEROER

SHSFRETHEVIRNREERTDTEMEN S BEGE Y X ABBORBHE. BNRERZE IS ERCE
ZEHEFENIZARIE CIRELET

77 FEE- 1 (BAZRS) O TEICRISEICEEL 2R

oy T
TR 74151 | [ SR | BB DESGHT - E D<@ h 2 >
RN T4 A B EEDE ST CRE S =R — N 74 A E B >

XESHAHIOHBEOEFCEOTE LRDEDIMERAN TCERWEENGUET, (2025F48KITE) BN TUD T A AR=)-Er—F1—1—IILT17r

B JU7R0LHEH
I7EU—T7YRARTERZETVE T,

TJ7IU—=T7VRAREERF. CHREE (ZRE) DEFRNSDEEZIEHTNE—T7VR(ET7UR)
ELZDEZZEN Y —T7 VRIRELC. RENBERZY Y — T 7 VR TITHEH TY,

[ RE=T7YR IY—-T7UR
AR
T T
. 7 3)57% . 0
ez [, 7P KRB ) o
() TIPS F=r IF—Tr7UR =t J:i%"\#
EEs 1
N
B 37338 E IR

D HHOREREEISCEHRERIEL A
@ NEREEORERESICIBFIRERIE A,

W 55

FAQREZTV. RAIEUTUATOAHICE D ER DD ZERELE I,

@ DECRNREAFEFZRROESF N ETER GHIRZSHEF) FDOEEELET,

@ DECERAGEFT AN EEMEAKE, RBOFZHREUCORELE T, 212U DB REED
DD EIFDEE TRV ENBIE T,

® BRHEDERICOVTIF FICHIRZR (TS B OHIMICE DE . TAE D CE—DEA
ZITVE T,

MFERDINR DI EZDZILWVWB KU ZDEEEIC DOV T R TDODTIFHIEE Ao

BARINGS




7 ITPRERRHR T 7V R GHrARER)

REURYT
B EEfEOEHER

HI7 VRN Y —D7 YN E@UTr U7 EE  tE (BAZRL) O_EEHR RSB 0OEE I 2 BMHESHFCIRELE T
NEREEICRABEHURTDHHIETT) DT BEMEARIEEB LI T EBRADBRELVTI 7V RICELFBRB KXV
BREF IRTREEIRBLE T UIeh' > T TIHREEOSERDORETANRIESN TV DD TIFERL EEMEED
TEICK IBERZR) WETAZEHACCENHIE T T IREEFEFRITELBIRBUE T TIREBDERRIC
BMNELCRE HT7VRORB-URITZ+ R CTEBOSIABPFRAHKEETVE T LS. BRVBLLETET,
HI7VRNETBRERURIILUTDEITT,

HRIOffitEZE IR T
HT7 Y REHREICRELE T DT H 77V ROBEMRSEAN TV SRR DOEEEBORBZZIET .
RIS FA TR RO, FIRE - tES SO HROBCA - & ES. TBOREZERRUTERLET,

i) P
TSRS EG BN A B IS BANSHZTH T 2ICHIBREN SHF S N3 M TR cERVBanHUE
T CDKSFBAICHBRERBURIN G, BT 7Y ROBAEHECHEEZRFLET,

fSRURZ
LT 7Y RORET SRR ORITRAU N EER L. BETR. AESICH-BAICIE. ZOREERITL T 7V RORE
AN AE TEITBIENBUET,

REZTHYRT
NEREECREZITLVEIT O T HNERSBSEOEH DX EZZ T EREREHVURINGIET . REL—MNIBSEDE
FlEhE, BUa-@RAEIER . RBMEOTETOMOERICIIARELEHITZIENGIET . SEREDHICHT RS
L—hOBEICHUT . EI7 VROREMEBRDEELE T,
HAVRY—-URT
HI7VRRE7 V7 EE- M (BAZRRS) DA TISICIREZIT IO U TDLIBUYRITHEESNE T,
- HFE-MWHOBE BES LM RBEROE(LICKIER - AIFTHMNREE U 77 Y ROBEMEBEANKELE
BT BOREMN HIE T,
REXRNIN—-I VT -I—TyvhGREETE) 0BG, —RICTTERBELNTHSREN NS NI E FHFEDURY
(B -HBWAERMEGREY AT LENGA VT SOREE. FRETHEPEEIRICKDEFEDRER. BE
L—bhDEWVWEE) HENDZEERHE) MEESNET,

hE A %ICRATB3URT
HI77VRORENRICSENZHEAKE. QFI (EEENEEIRER) flE L. BEE2OUNICHIBRNGHET . . PEK
FROBREERGRECKY, PEENNDEERH PAEARTOIREILREDEENWMSNDIHFEH G PEAKKICE
ETRREEEMEOEZOIVUENFEBIITONBVTI NGB IET  Flc. PEDIESFEHEDERIFAEHES
NcHDHEL ZOERIL T LBRELTVE B A PEDHFIZEEICKIZET7VRMRE T 2EAKICOVTHE
BIREDRH N TOND T ELBOIFZER . ST 7 VRN ZRENICEET 308N H T,
FENICL S T77 VFOEERBICHSIBEMBELEBUR D
RNESZFIETCIRIHICRBEBMEASFZAEISTALR I NERSBVIENHIET  ZDIRICIF. AR EEPES|
EFDRNRICKIO>THI 7V ROREMBANKELEE T DTREMN HVET
I7IV—-T7VRARICHNBURT
HI7VRF. T7IU-T7VRARNCERZITVE T ZDsd . Y —T7 U RITIRE T B tDNE—T 7 RDENER
E-BNFICHIEEREN G, ZDRR. XNV T —T7 VRICBVWTERESFENE UGG R EICE ZT 7 ROEEET
BENHEZRIIBZIENBIET,

ZDMDUYRT
TREAF I CRBRE LN EU T EE BOUICHEBEANERIC B EE LT KEL B EEF LT ZER/BRVEENFH
S UBAICE . BT7VROBREASHICEDSERAN TERVEENHUE T, Fc. ERlEEEE IFTEFICH T BEE D
L SHERBEE DEL. ZOMPTZF/RIVBEN HDEEE. ZREDRISBHAH S XU —ERENDRITDFERDFZ
H3ZPIETBTE BESUVICT TICRMIFTEISEHIAH B LU —ERFEIDRITOERDZMA T ZIET ZENBIET,
NEEMBOEZEFERE, LEICRESNDOLDTIEHIEE .

BARINGS



7 ITPRERRHR T 7V R GHrARER)

. %@fmo) EEII\\

@77 VRDOHEEIICEILTI(F. EREmENS EE37RD6DIHEE (WD BT —U2 T4 7) DEREHIFEE Av.

QLT 7 VR G AEBDENHREVEHRE CRNESZFETIDUNENELIBEPELIIE IMBICENTHIER
B RZUGEEC —BNICHEABEDREMENME T U MiBREN SHF CEBME TG ITERVIRT BE]
ENRSNTUESURIDHIET . CNICK BEMERICY A F RO EZER(F T TREMN, IRE DEAH DFZ(FF
HRlEETR D TTREM REREBDILWIEIE Y BT 6E IE?J‘ZEU%?'O

O HHEEICAATIBERELT. U TOERIRICTERLET
- NP BT D3HLWIE T 7 ROEEREE (SFERE )73‘51'?101’1&"3‘0)( Nt 3 BeE ST W R OFE B EEREER ISR
TBRIEERY  BEMEBEAN TEITDEREBINET

- INBDBEEDKEF AT VO BEHBICE T2 T 7V RONERZER T HDTIFHIEE . Fic. RPN EEIF FTE
BRI (CRAE R EIRMEDEESEF NGRS LUTTER GHERZSHE T,.) FZBEL THILADNZBENHUET,

- REEOREHER (ERITTADIKR) [CXO>TIE IO NBNE D BT D—E & fc (2 EH' . REMICIETAD—EB
IWRUICHZE T BEENBIE T T7 Y RBARDERRKRICKY . DEEEIVBEMEBADE LA DN h oI5
BBHEERTY,

B URTDEEFH

REERHTIE, HEBRE CE DT ERICH D BED - BRAIBITIRENN RS A VEDETFREDEZI UV T 2B
TREBEERO LU EHMERIE UE] REGFENRUKREEANCET AR ZDMOKREERED LUEFICEHE
UIiE S BRAIEDETIRRDEZ IV T ZIBHE T ZER- AV S SA 7V ABHRBESNTHBIET,

TSI R EDERZZIITC.ERZAICH DD IRTDERSIVCEENMTSENIERZBZERRBRSUIC
EHHNBRURTERCH D BERB IUEENTSEINCURIEERZERNRESN. EFNICEEINTEURT,
I REMEVRTICONTIR. [REREESFICRIBBEYRIEEREI RO [RFREEFICHRIABEURT
BIERAZED IRENREEDREIBEVRTIDFHES LT EZIVUY I ZXET BELDIC RRBFOXMITRZF!
BEREL. ZDEHREICONVTEERIALCHBVE I RBEVRAIVEEEXE CHIRELEERE.ABEURT
DHEBRICOVTCHARTHESNIERZEZERICRETDHELEDIC REMYRTDEEINRZ U HEICH
MRRICRELTVET,

BARINGS




7 ITPRERRHR T 7V R GHrARER)

(BE1EH)

W =507V ROFBEEERT
DECEBIREREMEEDHER

(20206 4F%K~202538K) (%)

25,000 100
20000 80
15,000 A M\‘WA‘/\M 60
10,000 1
5000 0
0 " |I — il I Al II 0
1111 TR

-0
B soroRoEmmssas) || -0

— HhEBREEEME(LH)
50
204 213 073 B3 13 BA(ER)

BT UROFRBIMETEERE, 2020F48~2025F 38 D5FEDE
BRICBI2ER 1 FEOEERZRRUICDDTT,

XBT7VROFEEERE B IMDDEEZHRELICDDE
HIRUTEHELICBDTH Y  REROEAEMEBRICEIVTEEL
ICFREERLIRBDBEDHIERT,

X BIREEEMERE. 2020F43% %2 10,000&£ L THEHIE
UL S IRIDDEEZZBIRELCHDEHBRULTHELIZHDT

W 5772 REDORRI
BEISALDEZRDLEE

(%) (20205F48%~2025%36%)
100 Al
80 [ SEi5iE
- 627 e
60 [ =/IME
421
40
20 12.2 14.9 12.7 15.3
I I I I 0.6 I >3 69
0 =20
-7.1 -74 -55 =6.1 -7.0
-0 =152
-25.2
_40 -

3778 Bt REER FEER BAER EER HEER

X% T DT HIFURENRRNGEED D ADEERZTESMN
[CHETCEDLIITIERUIEDD T,

KETDEEITTANE T7 Y ROBERNREIFREIFE Ao

#20205F48~2025F38D5FEDEBEFKRICHIFDEIR1EH
DEERDFEE-RRE - RIVMEZ. BT7VRERUDLERE
REEISAIOVWTERRUIEBD T,

MY TFYUROEEERE HFIDDEEZBRELCDDEHFRU

&4 KRRDOEEMEBALFEBTIET, CEHEUCEEMBRDFBEERNTHINTHY  RBREOE%E
HERICE DV EUCF RS R FERIHEENHIEFT,

<KERWBEEITSACBITDZEET S ADIEEH>

B & #%---FEHEMEEH (TOPIX) (B225Ad)

FOEERE- - -MSCI-KOKUSAI o T 2 (BRiAdr FHR—X)

HEEE - -MSCIIV—Y VT Y= yh oA T vI R (BEZA FIR—2R)

BAEE:--NOMURA-BPIEE

SOEERE - FTSEHFEEA VT vI R BR<BEAR. HX—X)

HEBEEG- - JPEIVHY - HINAUNRYR A U FVIR-IR—I T =y 20—\ T4 IN—2 T 74 R(EHR—X)
XCBANDEBHIE. BBV IRUICKDEBEZBELC.AN—XELTHBIFT,

OBBHICONVT

- BREEFRMEHEE(TOPIX) (BoZ5A3+)
HADKA TS ZLEICHETDEEDICIRENRELVTCORERZEITINV—T YN RNUFIY—J T BHEEZEEBUCHDTY . BH. TOPIXICET 2E1E
. I EI EEHEZ D — V) DR [ FRTL ST IPXERIT X (ER X S P XS D BShER T ICIFBLE T,

+ MSCI-KOKUSAI « > 7v I 2 (FE243A 3+ FANR—XR)
MSCI Inc. i BRFE LTz, BARZBR< R DISER DM ENREUVTEBUREN T RBEEZEBUICHD TI . BdH . MSCI IndexICRI T 2E(FHE. JIIH EHE
ZDfb—tIDIERIE. MSCI Inc. [CIRBLF I,

* MSCIIN =YV =T wh A VFvI A([EHAH FAR—2R)
MSCI Inc.h'FIFELUTE . EROFTEEDOH L ERRE L TEHUCIBH T ESZZERBUCHDTT . BH . MSCI IndexICRIT 2E1EHE. NI EEZ Dfth—t])
DHEF)E.MSCI Inc. [CRBLET,

- NOMURA-BPIEf&
FR I, T 21— rU— U —FROAVYILT A VI HRBHHERLU TV SEADEBEMISOE B ZNHEICK I 1ehICRFR SN R EISERN TI .. Bd.
NOMURA-BPIEE(ICBI T 2 E(FHE. BIZIE. N EEZ DM—YIDERF. R T4 T 21— v U— U —FROAVFIL T« VITHARKITRELE T,

- FTSEHFRERE A 7 vI X BR<BARAXR—X)
FTSE Fixed Income LLCICKWEBEE SN BAZRL TR FEEDEEOHRSIGREZE TGO MHEE CINETIUIIEH TT . B FTSEERE G~
TwI AT 2E(EHEF DA EZ D—tIDHEF(E. FTSE Fixed Income LLCICIRBLE .

C PEIVAHY - ANAINRUR AV TFYVIR-IR—I VT = -JO—=NIb- T4 NN—=2 T7A R(ERX—2X)
J.P. Morgan Securities LLCA'&H. ARLT W2 FEEN T 2RBEERE CEBEENRICUIBRTT BB JPEILAY - HNAVNRYR A VT YT
A-IR—IV T =Y IO\ T4 N—=2 T 74 RICEST EEIE AINEREZ Dfth—Y)DIER]IF. J.P. Morgan Securities LLCIZIREBLE T,

BARINGS



7 ITPRERRHR T 7V R GHrARER)

EHZEE

B EEER SRELEOLE -

S ok 2025 3A318
EZI

- AT (5H) ®EH 20074 98 3H
24,000} - — B (B3RS BIRE) (F8) oo 120
— Bl ()

B HE(HEE 12,864M

20,000 100 :
UEESE 5.2{&M
16,000 180
B SECDHERS w3191 502720)
12,000 60 2024% 37 [
8,000 40 20245 6H 504
4000 0 2024% 98 [ENE
’ 20244128 50M
0 0 6o | 20254 38 50/
07/9 10/3 12/9 15/3 17/9 20/3 22/9 25/3 (£R) B 1 FR Rt 200/
¥ ES07 S OGSREDN SBETF COMBEBIET, \ ) Ep—
S EAE(TER (345 [RID BCE HIRE) DHERSIERS RID S A 2EREIREUICbDELTEHE sXERRET 3,750M
LTW\27eth. EEDZHSEN O EFRIRIET . 158, EE (5 H RS T d .
B EELEEDINR

<$#HA _E{1108848> (Y H'—T 7 /R)

E-ithl

1| /=T VTR FARY AT 9.2
2 [ BBE=1VT05— o S LGSR 9.0
3 [ PUNNDI—F =L 54 TD P —MEREE T —E Rl 1\ 8.8
4 YL VET BE 77/09—-\—R91 7 BL0MES 5.4
5 [ JDEvRaA ] —REER T —E Aol 1\l 1.7
6 | AAFarY ‘ chE HEET—ER 3.4
7 | Ry F-Ryb-aL-TIL=T PE SHEEY—EX ‘ 3.3
8 | JVKREH E T0/09—N—RIz 7B LUHE 3.2
9 | fta@(BYD) o SEER=EE T 3.0
10| 7y 57 /09— 55 F7 /09— N—RO1 7 BEOER 2.1
(I U — D7 Y RO R,

X E- BBl F T (A A BEE) R .

<EERIBRLLE> (Y —T7UR)

1B 15 ) F3E (%)

|1 | 77/09—\—Ro1rBaUEs 21.4
2 | FEA-FEREERE 15.9
3 | M EHEM- Y —E XmE-\TEH 13.5
4 | A7 I5E 11.9
5 [HEEY—ER 7.9
6 | BEiE-BE)EEEm 6.9
7 | BAH 4.9
8 | EER \AF57/09—54IFATIX | 3.5
9 | MAHER -7 /LI 3.0
10 | Z0ft 8.3

REE 3.0

S 100.0

I U — D7 Y RO RS,

B FRAINEERDHR (BEN—X)

100%

75%

50% | 45.6% g 402%

25% | - 3% 11.7% o 19.0%

oo ] — 0%  mmm
o e ] = o
50% L -29.8% -24.6%

75%
-100% .

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
SN ER (S EAEMEA (45 (R D B = B9 E) C51E. 2025F 3383 1HX TONEEZFRRLTCVET,
KIPVRICIE ARYFI—=DEHIEE Ao
X DBEREBIEARHDIN—LR—ITCHRI B EN TEFT,
MEBEAERBIFTEEDODTHY . FERDERMREZHNRITDDDTIEHITE Ao

BARINGS




B SEAHXE
BOA 8 fi

B A i 2R
B A R =
® = & {1

" = I &
w2 £ =
BA MY EB

B oA & o B
B A DA S

& @ B

BA - REHAZMCOD
ik &% UBREL

7 ITPRERRHR T 7V R GHrARER)

Fie FERIE

RFERHNERICEDDEMAELFT,
FLF B HICBBLGEHELEE L,

BAPLARMNBEHOREXBOEEMERELET,
R NEE T DHBEF TICHAG DERFERHCHIIANLIZE L,

RFERHAMERICESD BEAIELE T,
FLLEF BRFERHICBBLEDELEE 0,

BREPARMHOREXHDOEEMEALLE I,
[RAIELU THREZFARMNENSERELU CAEEHEN 5B WNLET,

FRAIELT. EXBOFE3F30DE CICRFTRHNRM TN ZHBDOEFAHDE
LE T BB IRFERHICK O TR RIZDHENHIEFT DT FUL(E. BT
[CHBBLEHELEEW,

EABN BB [FrDARZEH.

2025%6H28HM52025F12H26HEFT
(EECHAE M T RllCAMEIEsBHEZIRH T 5 EICKIERENET,)

70— XRHABBIORORNICH DB HIRIEHIEE Ao

BRI IEFCSITDMS I DELE NEREIS I DELEZDHPEZERNEEN
HBREERF BA-BREOPAHFDRENZPIETEIIESKIV T TICRMITCBA RS
DHEFAH DR ZEET CENBIE T,

#RHARR (2007F9H38FE)

FESHIFRDOVITNHDBE . BHICIRES (RnE) DEOZHERL. RERHEGE
DOREFEENZRAL(ETEZR T (R EER) S BRTENBIET,
‘RHEOOMN 10BOZ AT EEBDES,

ERRNZMRN T 2IENRES (RHE) DIHBENTHHLERBHDES,
POZEF/BVBBENFALELCLEE,

BF3[.68.98. 12AD&27H(REHDOHERIEEZXA)

FAQREZITV. NEDEC S (CEDENEZITVE T,
KERFSAM E DRSO TIIBRENTHTT.

5,0001/8H
BAENEICIBHLE T,

F20(38.98) DREFH SV BRI CNHERARSEZERL. REEH 28U TH
NTV2R@MEICZTLET,

e L IFRIUREEFEE L THERDONE I,

REMIVREEFEHIE £ —EDBRAZiulc UG G SR EIFRNHIE [ ZFRNISA
(E—1) | DBANREBIET,

BI7VRIENISADHREER REFFFEREERE) DR TI A IRFERFEICEKY
BIRWDRIBZDEZEN HIE T 55 UL [F BRFESHICHBBNEHhELIZE L,

-BCSERR. B AEARIEDERE B EE Ao

* E5CI32025F 3BARBRED DD CTI ABUENWESNTBEEICIF BRESNZHEN HUET,

BARINGS




7 ITPRERRHR T 7V R GHrARER)

B J7VROER-BiE
® J7VRDEH

IREEHEENICEIET SEH

B AR F &S BARIAZSNHOBREXHOEAEMEAIC3.3% (it BAROERHIPESLUEHFFiis
#?3.0%) Z EBREUTERFER AN ERIICES DX Z 03l UTIRGERFLICSZIA DN
ZRUTCIEIEEELT T, 55 ULIF IRt ICH ™ x99,
WEDLELES L, %L F Bt icRmLahE< AT,
EXMHEBREE SUFEB . X —T7VRICBVLWTHHIETAs) =
?zé%‘b\r SR ETCRIENICEIBET &R

E B EH J7VROBAZDMEEMREEICTUET. 76%(%}6
= = 3R OB 1.60%) DERZEFRULEAELCHAS SN & EREEE A (S5T3RN) =2 R

gﬁ%ﬁg@g&%ﬁ%@T@t%(CE%EE?JEEPD\B hDEAE(HEE X (SSTERMIZR

B X SRR PER (FFR) FHREEONES

B mipay COBFEREOBSD 080% 7RO, BEBROB,ATS

% SRR somALLEDms 0.81% (EEDOIERZEDHE

1— S SOEMRBDERS 0.70% Eﬁﬁ%ﬁ%%%%;ﬁ%fﬁ@%ﬁ[l@@
BRFE= TOI7YROEE, BARBDIBHRIZH

%ﬁ e 50fEMLL_EDERS 0.70% %@;qfﬁ/ PO E NP St

D mzan SORMFBDES 0.10% BREEDSE FHEANSDIEROD

75 50fEMALLEDERS 0.09% EITFOXA

MRPOEFIBIRCTT  FEHERDDDIET

ZESHDEREEERA (EFEHRM) (& B T7 VRN FEELTRETHYY —T7 /RO
KRERB (/\“7')‘/9‘7\-9‘/73‘71‘\’—}!/;l:°4—?/r—/r—-I)|/?4?“/r (T AR=)L
BEN))NDERFREN (FZ0.567% LR MEFENTUVET,
sdolicob-RES (Sl A EH. AMSTEROTERAFTHNN. G EEEMI7VRORECH N SE
EROLER. REBAZNZONE LABAE FEET AN AMREESOSE0RC
AR o2 DR AoV T B (SR
e > FHEEIC DV TS BRI == 5 {SETEAE(C .
Sz RTSEn FAICHT, LREEETICine B I B S
TFEH A, EEBADREICOVTE. 5REHREEEISHR oEhE 0
<FREWV, REEHEEZ BN CRET DHGDER
HEAREHAROSHEI LT SFASESSVTRAS (R OB 77 MRS SIS MU TREEI DT XTI BT
NCE o

® Bk
©® Wi (FRICECEHDOFHICERASINE T,
O LITORE. BAEEEDRRBNEOHETHY, EHRTESFICIIERRDIZEENHBIET,

T =
DECHF PSR RO #E (Rl o
TEDEE(CxLT20.315%
1T (BRH0) B OEEES PSR O #E EEMBEUCER
1 (BR0) R OEERIFDZER GEER) (WL T20.315%

® DEFEIEERAIEIEIENISA (C—H) | ZCRIADES
NISAIE. A8 ikt I PSS BIERBEIE T T
NISA% CHIFDBE  —EDE# LIREL T, B, —EREOBE THLCBALL ABRIBAEERENSELS
BELFTEE & OB EMS DRI CIRRRE B E T, CHIRICBNBDIE. SRt CIR 2R3 Bk L0
BT AU EBEMAT 588 —EDRHIBLT S A HREBIFT  HU ARt SIS T

® NEREEROBAL B oIIBAICE HEEOKREN LRERBZBANSHUET.

® EADEEE PRl FRAUET. \ \

® 532025 3ARORADEDTT. BANMES B A S CIE. HESNEESNZBEN HUET . HEOH
RODFHEC OV T I B EPIRE(C R S N BT LB EHLET .

BARINGS



7 ITPRERRHR T 7V R GHrARER)

(SEIRH]) 77~ FOIERS A : 202450285~ 2025%37278

RREER(0+Q) OEREEERADER @ZDthERDLEE

1.94% 1.76% 0.18%

MOUREAEDER - SIE(CH D OB DR (RAEU T BARFHEL TEREF MRS LOA MG |z S
F o) ZRRAR DR IMETECTHELEMER (1 O0=7) ZRUTCHTRUIE () TY,

¥ FEEDERIG. YT —TJ7 Rt >lcBREZSHE T,

HINSDIEIIHLEITHEETHY, ;B%(:%Ebf:%)ﬂ@tt%\t(&%@')‘aE‘g“o

MEFMICOEFRUTIE . WREAB DERIRESE (£1FMR) ZZEL S0,

BARINGS



Memo

BARINGS



BARINGS



