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Report of independent auditors

To BNY Mellon Fund Management {Cayman) Limited solely in its capacity as trustee of Western Asset Total
Return Opportunities

Opinion

We have audited the accompanying financial statements of Western Asset Total Return Opportunities (a
sub-trust of Western Asset Offshore Funds) {the "Fund"), which comprise the statement of assets and
liabilities, including the schedule of investments, as of March 31, 2026, and the related statements of
operations and of changes in net assets for the year then ended, including the related notes {collectively

referred to as the "financial statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as of March 31, 2026, and the results of its operations and changes in its net assets for
the year then ended in accordance with accounting principles generally accepted in the United States of

America.

Basis for opinion

We conducted our audit in aceordance with auditing standards generally accepted in the United States of
America {US GAAS). Our responsibilities under those standards are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We are required to be
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our audit opinion.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.O. Box 258, Grand Cayman, KY1-1104, Cayman Islands
www.pwe.com/ky T: +1 (345) 949 7000, F: +1(345) 945 7352



Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair

presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Fund's ability to continue as a

going concern for one year after the date the financial statements are available to be issued.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement
when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based

on the financial statements.
In performing an audit in accordance with US GAAS, we:

» Exercise professional judgment and maintain professional skepticism throughout the audit.

* Tdentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Fund's internal control. Accordingly, no such opinion is expressed.

»  Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting

estimates made by management, as well as evaluate the overall presentation of the financial statements.



« Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about the Fund's ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

(
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May 27, 2026



(1) Bz

WA =2 L) EB—2 - FRFa2=F4—X

(AR VBEDAI=_Y b FSARAITHDIVIRZAY - TEY N -F27L37 -

DYT-T7R)

BE - aBHESE

20264 3 A31ART*E
(K FILTRTR)

27k 1)—X

B
RS St ~DE . AN IEATE
(B8 125, 125, 701K RL)
B4 A4
SE. ANEME (BAERA2, 214, 344K RV)
BB A MREARTTHI AR 4
g il s e | N iy
BREATRT

=L

AR A B R AL A

BB A MMREAE AL 4
ZDhoAalE

FALD B FHARAT AN
AL TE 2RI

AL B B AN

AL E H

g

Al

BR AIRE SRS IRA (DI JE D WUE PE

kK (H) 77 A
34, 936, 044K KL /5, 625, 027 [

KR (FE2E) 7T A
32, 181, 230k R/ /2, 758, 260 [

H (#BH) 77
33,209, 511K KL 1, 326, 349 1

M (&E20E) 77 A
17, 439, 813 K/ 335,901 0

IMTOERRITUMBEHE RAAIRO LD TH D,

kR M
113, 905, 605 18, 306, 909
2,233,030 358, 893
2,184, 873 351, 153
22,765 3, 659
17,178 2,761
118, 363, 451 19, 023, 374
92, 462 14, 860
17,678 2,841
318, 281 51, 154
27,943 4,491
19, 060 3, 063
1, 438 231
119, 991 19, 285
596, 853 95, 926
117, 766, 598 18, 927, 448

M
6.211 998
11. 667 1, 875
25. 038 4,024
51.920 8, 345




(2) HEEFHEE

WA =2 L) EB—2 - FRFa2=F4—X

(AR VBEEDAI=Y b FSRMTHIIVIREAY - TEY L - FT737-T70F-21)—X

DYT-T7R)

BRHEE

2026 3 A31HICK T LI-FE
(K FILTRTR)

RERD
ZRIRS)

= 9:

R FE A
BEEGRIT, Sitk LU0 R EREB AT EM
AT v B

EAEES

BB A

ORAE

S RER AL

Z Ofth

BERERH~ADKRE, NEME HEWREIIERDS
RELS L UVRERMAE (BX)

FHAAMGE (FRKR)
SMEHATE S ERS ]
e e At
FEHIM (BR)
REHAGE (HEK) OMELSH)
SMEHATE AMEER S
e e AL
RFEHAGE (R OFALE)

P A~ OBRE, SRR SMEIRG IR D

FELR L OREIAMGE (HK)
IS X0 A U 7ol EE O MEE AR

WA OEFRITSMEEHE AR RO LD TH D,

>k Kv M
20, 992 3, 374
926, 855 148, 964
135, 998 21, 858
70, 216 11, 285
68, 435 10, 999
28, 087 4,514
28, 034 4, 506
25, 000 4,018
24, 923 4, 006
1, 307, 548 210, 149
(1, 286, 556) (206, 775)
188, 377 30, 276
(20, 810, 205) (3, 344, 616)
(20, 621, 828) (3, 314, 340)
(317, 712) (51, 063)
24, 245, 531 3, 896, 742
23,927, 819 3, 845, 679
3, 305, 991 531, 339
2,019, 435 324, 564




WA F—E L) EB—2 - FRFa=F4—X

(AR VBEEDI=Y bk FSRAMTHDEIIIRE -

DYT-T7UR)

MEELDHHEE

2026 3 A31HICKR T LI=-FE
K KILTHRTR)

Tty bk-F237

vl SV NI 4

ER
Fgm (HER)
S (HK)
REHAGE (HEK) OMELSH)
N &0 A2 7o #liE pE O R IR

ZWE~NDHE

Kk (JBA) 77 A

M (#H) 772
CaN. =

Z WA
ZWEEWGNC LD A CMMEEOM () % (ERL6)
FUEPEDOM (i) %H

e
LIRS

WA OFEFITSMEEHE AR RO LD TH D,

>k Fov TH
(1, 286, 556) (206, 775)
(20, 621, 828) (3, 314, 340)
23,927, 819 3, 845, 679
2,019, 435 324, 564
(2, 356, 878) (378, 797)
(3, 500, 841) (562, 655)
(5, 857, 719) (941, 453)
(37,978, 472) (6, 103, 900)
(41, 816, 756) (6, 720, 789)
159, 583, 354 25, 648, 237
117, 766, 598 18, 927, 448




WA k=2 )LL) A= FRFa=FT4—X

(747/ﬁ%®1—1h FSRMTHBIVIRRAY - THEY M- FT7237-T72F-21)—X
DHYT-T72K)

BEEEER

20264 3 A31ART*E

(K FILTRT)

1. BB LURERW

WA F—=FZN)Z—=r e FRFa=74—X (UF 778 EWnWo, ) 1T, A~ #ED
BREiE (LGTH) ICESBIEGRERICL VRSN, 7 A~ 3Dl a—F 27 /v - 77 v NIEIZ
EoxBEgIhca=y s NIARNTHLYVZAZ Y - Ty N I 7227 - T7 e —
X (LLF ThZAR) End, ) OV T« 77 KELT21548 HIZIAK S, 20154F9 A11HAF
THEANEG SN, NTANIT T L IRa=y h« hTARELTHRENTEY, &7 -
77y ROGHEBIOCEBEOSRIZHEE LT, OV T « 77 ROBRMPEFRINLTND
20264E 3 ABIHIAE, VA Z Y « TRy b F7vaT - 77 R U —ADY T - 77/%1

TERTHoT, VAR Ty hewxIA e HRX=—-- U35y K (LUF TWAMCL |
VWS, ) iEk. FTARANDOEFESMHTHD, VZAX L « TRy h e XV A N e B NR=—
N )— (LIF TWAM| &W9, ) . TZAA L « Ty R vRZXIRAL N s B Nm— - B—

TA4—A— V3T K UFTgzzZy Ty b AR—IL] E09, ) BIOTT AL
YeTky b e wx A MESH BT v 2Z2 0 - TRy MEOE) 20D, ) X IR
OEEEASME (CLFRIRLC TEEEASM &vwH, ) THDH, BNY ARV - 77 K- VX
AU (FAwY) UIT v RE, 77y FOBERERBMRITEMHB L OSZEStTch b, .
J e AT e ma—d—F c Auar s a—RKl—TalOReEfEtTHHLY - N AT e ma—
S—7 - Au i, 7y r RORESHEB IORIERFERITSETH DL, VN - F7 -
—I—7 - Auy (YUHR—NIE) 1L 77 RORE - AR EBRFEBERITSHTH DL, =
#UF JENAT Y « AZ v —if ARt (AR) X, 77 FOfITIHEBETHD, =2#UF ]
EBNANT Y« AL —RERRASHE (AAR) X, 772 RORZESHTH D,

77 ROBEAME, T LTEOTRTCELRITIEE LT RTCOEEELWA XA FIv 7 -7
LYY b e ARFa=T =R Ty Rz T =T 40— LT EEL77 R v, )
ICHRET L2k, EMo =21 VIV RET 2 L2 BRTHZLETHD, KEL
Ty y ROFEAMIL, HELEMICESSERNZR h—2 1 - VX =0 DERIETH D,

20264 3 H31HBUE, 77 v Nid, 77 v NOFITHZIEAFFDI9% 2 RAT 5 1 4 OIMBZ IS
AL, WEEZEEOTEN T 7 v RICEKREEZRET L R3H 5,

2. EELGRHAHOEN

SETOERE

KETRICRD LN E2FHER] (LLF TU.S.GAAP] 2\, ) IZHEV, 77> RidREE
BRFEMHEHLTND, LT, Al LOERIX, ZRENBGE I3 AE LICRA T R &
s,

7y N, MEaE RS LUF TFASB] &2\W9, ) OSEHHHEREEEIe [4Lmphv—
A —ES) BT AEFRBIOHENTA X AT RESITH D,



REYDER

U. S. GAAPIZ o T MBEFOERIZIH W T, REMIT, MEEEHO AMBRIEOEES L UHA
EOREEHE, BREEER L OREOBRRZ S NSRS OERIC X 2 HE FE DRI SV TD
WMESFICEBE KT LA A BIMIEEITY 2 L2 EREND, EEORRIZIN SO L
DR EDnHD,

REFMYIELUVHNE
Bt L OSMEIL, BERIC BT 2 TRGRB L OSMVEN O SN D, T MWL, B
@R E 2 M2 TR S TR Y . NEMEISEEIL TW D,

7 7 v Rid, AR 3 20 A LN OFREME D @\ W9 T ORE A MRS & HAe%A & 2709,
FUTTIHRA SN HEET, BHHEEHRRATE LT TEDIC) W), ) ORBREEPI250, 000
K RV AR EINC LR ZOfEEE LT, FD I COMRBRAMEZEE L= 4 EET5EMY %
7 DERRD D,

HERERLURTAEE
77y ROMBEHICE TN EEIX, 77 RPNEREE 21T ) L7 5 EREOEE CHIE X
ND, ZASAEFROFIT, HR LB XOGEHEIIK KV (TUSD] ) TiThbil, »oOFRIND,

NEBRE HNERSI

SMEHEECOBEAGES 72 DS DMOEER L OAEIE, FHMliH OFEBLEL — MokS&E K
FAVERICHIA SN 5, AMERETCOREAMEAOTEE ., NG L OE AEH 72 5 ONIZ AR AEFE O
TRIXCERE UL, 20 BB|0ZENZNOHOERLEEL — MIESEK RVEEICBEIND,
20264F 3 31 HITHE T LIZAEEIZOWT, IESB L OE I, EBARL — FOVHEICIESE KR
JIHE S D,

77 RiE, WEIRD B L — FOETHIT LV A CLEMBRLR & RE T 5 BERE S~ DORE
DATEMEDEBNIC & 0 A C 2 EHBRZOH D 2 X0 LT, 2052 80%, HiEEHEE O
BE OB ISR D RIS LORFEIMBRICEZ EN D,

FHABMBLEIIIMEOTHNC LV AL, ZRICITABE TRIORFIZ)DN 5 ZBHEE, BRERG|I D
G H &R A TR LCABHELE, ROWNNIT 7 & FOREIZE LS IFLE 0k & FERICz
FHAN LTK RAFHE @R & OZEBN G EN D, REBBEMBALRIL, 28 L — FOLEBORER, 7F
fifi B O BhESE = tE~OEE LS D& R L OREONIEMECZENIZ LV AT S,

FrE OAMERESRF L O E MRS 1T, FHTHMERES M5BT 2 BUR O BE B L OB MEAKETH
% ATREMERS K OB Y F o IR SR L E R ATREMEIC L0 | Kk FAVEETHRG | TIII@EH & 2 by
MR IOV A7 &4 ZENH D,

ATt
TA = EEROBATIECHEN, 77 2 ROSHL O ~EFTERl, BERL., EAR, Fx 2L 7o
PRETIT T OMOBLUIAAE L2, T ORR, SMEEH TITMBLS | 43R AL T HR TR,



77 RIFEDEEEZITTHIEEAME LTWADID, KETORS| F /I3 EmEI/EtEF L
TWD L FAHRRENT, WMo T, TOFMERIET 7> RAMT I KETORS £ 7213 FEIC TFEMICE
LTS & UTIEEDY HFbiuayy, FEEAICRE L72i&icid, KEENAEICK L CHEHE S
% RAERLRE TR EREF TSR b5, BLEIUEE L ORIBINGE A2 BT [SERICEE] LTWw
RO KEFIR THLRED N T AV —OFFIE, 30%DKERBLOKG LD, LarL, RA—h
74 U AFEOIEFRRUCIESE | BIG LR — b7 4 U AFEICIE30% R0 Sy, 20264F
BHBIHICHK T LIEEEIZOWT, 77 & RBBAG LIALEIEAR — b 7+ U AFLE OIERBI # ks T
H5b,

77 RiE, BIBARY Y a UBBERERIC TEH0hEnziE) EESNDINE I DERET S
£ 77 FICERT D, BIBARY Y a3 OREFEMEOSFHAEES L OBRICE T 2R R8I
Ltﬁoo%a@i 20264F 3 A31 HEE, BUEENHERE L CWRVMEETRTIZBITA 7 7 > RO
BARY Y a v OpHEiT, MBERICBO TR EIIFRZNE L T O RNHEERBBE R Y a v
Ittt e, 77 v RO, AMEERBBRT Y a BT 2888 LU0 e (b L
HIL) EFTEREAOHKERE L THRRT L2 Thb, 202643 A3LHIZK T LIEAFEIZOW
T, 772 REIARHERERBE R Y Y 2 AT 2007 258 £ 721351 84 badik Lo 72, BUFE,
KENEIZAT E72IZEOMONNRDBBE YRS 7 7 o RIZOWTHA L FEfi L TU7au,

SMERAHDEITELVERL

77V RRSERITEE DO T2 (UTFENEN [7 T 2] Ly, LT 773X &
D, ) TEITSND, 77 FIFBIE KV (BH) 772, Kb (F2E) 772 (IFER
Zh KRRV T2 v, LT DRRLVZ Z0 X L), ) ZRBWNCH (BH) 77 2B
FOH (FE20E) 772 CITEAER THZ 2] L, LT THZ 73X &), ) &
FELTWD, KNV I IV XT, AFAVET, BLOHZ 7V RXTRAMRET CITEATHh [E
TEE] VWD), ) THY, ZEIHFEOFET, BHR L, iHESTOI, ZRIEFRE»0 0 BEETT
ForEh o,

K7 7 ADOMEEMMSIL, 28T 25 A OFRBETRIE SN D, WEIA &%, 3R, MET
WA TR=a—a—2, oy Ry, BABIO A v #BTEELZ LTS, RL5NC=a—
I — 7 GEFEG AT L O o RURERIG ARG 217> T0a 87 7V FEERDZ L TH D,
77 v ROZAFESROFITIS LOERE UL, BMEEMAICIESE, b7 7 v REERIZTD

%o WRFEATIE, K HIAREEDS. 5% % EIR GER & 2HER E -1 3hoBi4 L & bi2) L LT,
FHRE BT Z L 03D 5,

ZAHAHITBEER S L BEO L. &0 b, WTROBIBICHEN T, BEERANS 7 7o
ROFBETEDAMAEE AEICRET 5 = & BAEIICEFTE RVEAI, 772 FOMEEMED
WIE. 77 v ROZRTRORITH L OER L& BT 5 2 L2 0 . HRAGOXHIA %
FEHT D ENB D, 202643 A3LHITHK T LIEFERIZ, 20D HEGRIT o1,

%, BRA. FAIBELUVEEXOEYST

WAk, F 72 b NSRS JOREHRBRRIT, 47 7 ZAOMEEOFISITHE DS BHZISAIRT T A
WCHAEID S TOND, 77 Rl \#bé??z’%ﬁém/yﬁ%’iofébt%ﬁf%éﬂ
. HEKB L O A BT 248505 D 7 7 AR U CHRARMIOINE 72138872175 (1 -
?Xﬁﬁﬁ#®“y9ﬁﬁﬂﬁﬁéﬁmf@ﬁﬁi\H77X§§£%uiofﬁﬁéﬂéo)t



U7 T ADTHRIZ SV CTIEELAT S T T 5. ZAAFOTSTO7 I AL, Fk ML TS
EHAEBINC R Ly D95 2 & O LR, 5 £ ORMEHA LI £ 0 80T 5,

BERFXHILE
BR LI, BB TR SN SHEIHEE LIRE TS RN TAE L LGEREN S, Zhudim
WL OBEBRREROMEEIC XY, @moZER R, b LIERFHBORKEOWT NI ET D,
#% @X@%%Fﬁﬁ*ﬁd<ﬁ@$%’i%bhk%%bm\m%$3ﬂaaﬁﬁ®§%-ﬁ
ERHAEICBWTHEHRERL® L LTRSS, ZHE L2 B EEAH TK MR KX OIS RE RS
%mtfw&wﬁAm\Eﬁbkioxﬁﬁﬁéﬁ%&ﬁﬁétwmﬁ%éhé%%@ﬁ@ﬁ&ié
N5 ETERICERIND,

ZWENDHE

PGS, FRELIIRFERMAEB L O/ 23X v EX LD OSEIX, KNV (lBH) 7
TABIOH (EH) 77 AZOWEFADISAETIZ, kR E2E) 77 ABLOH (4 2[E)
7T AZOWTIE3 ABLO9 HDISH £ TIZ 77/H Ko TThiv, F/=mBlix. M4i%HORIH
ICEE SND, ZAEERA B BINOZ ISR ~OFRE 2 RIN L2 VRY | BT R EEA S
DRE LT, BT3B ciibhd, 77 AT 2880, &7 7 ADFREET
Xhbih b,

SR

77 v R, ARG OREOMIEEIGES 5120 OFREX £5M Lz, 25 FHEDD &,
77 v K BBBIROT 7 v FORETHIELIET 5720 BRI 2 (i R e %
BRICHREF(E LT, FROERE. 772 FOREETHIT 2 72010 B 7 FiE X D> TR
AR LT B,

Bl E A~ DORE T, HERNFEL LTHRTY 7 FIZ X - TRE S D HE EME 2 AT
ﬁﬁéhéo77VFﬁ\%§&§®%§E&ﬁi@éﬁ%f&%®*%%ﬁﬂ?éﬂ%ﬁﬁﬁW@
D, WEZTLOXR=ZT, HHIREICET 57 7 v FEEROF&EICHh > THERESE~OREIZ>
WTEERFEZETT 5,

77 R ERORNEMEZREST D7D, A VAL TTa—F L7 7 n—F O )i %
AL TWD, FHEOHER LU 7y FOMAI, Hidds JOWEFIRILO BRI 5 AT ATRENE
BLOBEMEICES S, B & & bITBLT D iREMED & 5,

BT, A7 a B, ATy T a VEETIEA T v TREO X IR EEEO&RT U N
T4 TR, ROEFEMEE, 5. SRAIRB I OEOMDOA Ty M ELITYHEFEOa Y
X—a rnbEOMEESS, BT, B, BENESEETe—— T4 — T —F%IC
HEOSEFHEESN D, MEB ZOBBIORMICE -~ T, &@T VAT TR OMEE., EMET A0
Vial—varEEFhlOEEAE S EAESTICLY AL b5, EET TIE. BITEHRD
R, 5Sk. AT Ly R, ARl A=V R I—TBLOAEL— b X ) RiER TSRS HE
BINHA Ty heHWD

BEEXME~ORE L TORMEE E— 7 L~ORE L, HENTEL LT, KB E—7 L0
& PEARS 2 L TRt S D,



77 FOEER L OCAEOAEMEOREIMHEH SN LkA A7y ME, FRRIRSNDK
FEDIRLAIVZER SN D,

@ L L 1 —[f—DEEDIEF /2 i T Ok

Ol L2 —ZFDMOEERBIERAGERA V7 v b GEEORE OGN, &F, KEA E— K,
BHY AR EEETe, )

Ol L3 —FEDONEAMIEZRET HEOREEMNSIHEOMA OREZ ETe, HEERBIEANRE R A
7w b, boUL 3 O EMERE A, (1) MR L OZiicbhz 2 lE (K
BEORER I OMEEAREITREOREE ZTLeN ZIUTR SR, ) OEHEZMLEET DN
HERETAVORM, BXO(i) BEEZF~OHMEOE GAF T a—h— 7 41—
T—) BNEEND, FoFHOMGTHHELT T LIELIE, EBMTHY, B LU
2G0T HE R DIRGER L OMEB RBITREOREZ Z T TR S 720, )
D & B LT DN ET L EFIH LT D,

P LU, 2D OFMEER~OEEIZHEY VA7 EITMEaMEZ ST L RET 5 6O T
A/AN

20264 3 H31HHIME, R—F 74 U A D100%MEEAIT1EE U CHE pEMI%E 2 WV CREli S iz,

4. BHERERM~ADERE
LIF DT, 20264F 3 A31 ABAEDORERESE~DT 7 o FOBEE LT HE%E77 0 R &
W, ) BEHEKLELOTHD, 2026653 ASIHICK T LIZAEEICOWT, 77 v RBREELT7 7
Rzt U CREEHAN K OV 2 BB HL 5 2 & id7e o 72, 20264E 3 AS1IHICHK T LI-4EE .
77 v RIFBEEE SN O WA e L ZE LR o T,

2025 3 A318 REHR 20262 3 318
s BAED N IE(ME BA BRL EH (B\EX) (18) #OZEE REDAIE(ME
K FIL) K FL) K FL) K FIL) K FIL) Kk Fv)
WA A4 FIv7 LTy k-
FARFa=F 4= T7 R 148, 631, 090 8,929,219 (47,090, 030) (20, 810, 205) 24, 245, 531 113, 905, 605

TIT 4 —F f—

WA A FIv7 - JLvPy e FARFa=F4—X Ty 2T 4—7 4 —OFEHIL,
BRERREEAIESTEEMO M=% - VE =0 ORI TH S, BEOTHIIZBNT, 77 NI,
UTEMAGDLOETHET S22 HNE T2 CREEIIEKEOEZ. M, A s L X OB
2B ONCZE OB, RATHEEE., B, IEKEOHYT BIAHRE L OO TGRS K 0 34T £ 721 ZRFE
SNDFES ; KEB LOIEKEEN GRS RITHRE ST, ) ICXVBITINDGR, ) - BERELIT
HxiBb bbb, HEEF, IBEHXHATETIZ, 77 RiZx L, EmEICL2@HICEY, TOREGE
FKOFTRTELITHEERETZENTE D, 20264E3 AL, 77 v RRKHA ) R&ERFEITOR
ENX72 0, HELRT 7 U Rid, 7 A~ ViBICEAES, ELRTY 7 F~OREIEL, 202643 A31H
BAEOEE 7 7 ROWEAMEEMEEZ OGS N5, 2025F12H31HK THEEORE LT 7
v ROBEEOBEEFMEHERIL, BEEHSHDOFERIZEV AFRRETH 5,



5. ERE I UHHN

EE T EREMN

EHSEO®WMIT, 7 7 FOVE RIRME PEFROFER0. 01% DEFERT, M ARAEL. U¥HIEIC
BHNEND,

)& E R
BEEMAAO®MT, 7 7 > FOPEHIRME EFHOFESR0. 01% DOFRT, mHREAL, -5
ISR END,

P LA
FRERALMMIL, 7 7 > FOTH 0 KA ERDERO. 01% (K £ 7= (LR KA I S25, 000K
FC, BRRAL, M HL S,

EHEBHFRITLEHRN
BEHESATSARINT, 7 7 > RO H RME FEFOFR0. 01% OB E 7o | TRAR [ whiEE
30, 000k R/LC, HRBAEL, WPEHYEICKRILNEND, EEEYO3 7 T AEBZ GBS Y
T A Z L AZH0, 000K RV OB R S5,

BRFE S+ EREN
IRFEEHHRIMIT. 7 7 > RO B IS FEFDFEZRO. 66% DRHEET, M HIA L, P15
HnhEihd,

RITIH= B REN
RATHESE WL, 7 7 > RO B IRGE FEEFE DR, 06% DFFR T, M HREA L., WEdmEIc
BINNEN D,

6. SMZHIE
TFEIE, 20264F 3 AH3IHIZK T LIEAEEICHOWT DO 7 7 > ROSZISEEERS| 23,

20265 3 A31HICKRT LI-EE

XKL (8A) V3R KXEIL (F2@E) V9F5R B (&A) V3R
2GS gl 2GS gl 2GS %8
mE¢ KR mE¢ KR w5 CRFL)
FAT A ALSF 168, 864 1,053, 881 72, 369 808, 222 7,658 207, 022
B R AR (1,881, 116) (11, 855, 650) (917, 123) (10, 431, 945) (320, 254) (8, 930, 387)
fl (B (1,712, 252) (10, 801, 769) (844, 754) (9, 623, 723) (312, 596) (8, 723, 365)
B (&2E) 273X At
2 £ 2L £%8
=L K FL) O GE R
FEAT AR RES: - - 248, 891 2, 069, 125
B RS AR (160, 854) (8, 829, 615) (3, 279, 347) (40, 047, 597)
fl (B (160, 854) (8, 829, 615) (3, 030, 456) (37,978, 472)




7. BMFBENAASA4

20265 3 A31BICHRT LI-FE

XKL (BH) XKL (FE2E) A (#\A) M (F2@)
935 R 95 R 935 R 935

SHMHF1OHLYT—4 CKkFIL) CKkFL) CKkFL) CkFL)
H 5 s FEMR 6. 241 11.069 28. 605 54. 408
P (B (0. 056) (0.103) (0. 260) (0.515)
ggiijsgizﬁﬂiggiﬁ%@%”%E 0. 386 0. 701 (0.915) (1.973)
(E5)
?fr@ﬂ =& DI () 0.330 0. 598 (1.175) (2. 483)
AR H DAL (0. 360) 0. 000 (2.392) 0. 000
HIR MG PEMR 6.211 11.667 25. 038 51.920
h—&L e ) 2—29% @) 5.29 5. 40 (4. 11) (4.57)
B EICNT DR
#H % 0.93 0.93 0.94 0.93
Bl (B % (0. 90) (0. 90) (0. 94) (0.93)

(1) ZARFEHR 1 A0 EH GRR) 13, SHIORITH 2R D BICES SRS Tn 2,
(2) h—=%n - U E—2OFEE, WP i U CRITEDBMOBIMNZ AR OMEIZ SN TV 2, WE &R OSZAETESR 1 1
Y7o 0 MG PEAIMS DAEEN LR Z R L TWD D, ZEFE~DHBLE IR,

FROEREFIBNZRIEF BRI OV THRIHSNA TV D, lxDZRED h—20 - JF—F
FOUERIT, BAZRAFORGIOZA I 7280 ZRHDHRETRRDLIZEND D,

8. J7VFKDEREIVRY

~YyVRBIDOY AT

AT o IR

WH, WEV A7 ZRELETEHT 222 HRNE LTV, [l

RIS U TR L IRE S, E BT 5 2 L b PSS, LRICHD LT, HED2 7
ABRARIIIRS D7 7 2 FOREN RS T AZRHIET B~ VTSN L T 5 &
FHTBIFHTHBHAICIL, HREE Ll L EHEE . 77 v RO 7 2 FATER
PRI H 2 L bbb,

&F U X7

SRV A7 Lix, @RMOEENC XV HEEMMFEROFMEN TR T 50 A7 209, 4 &M
FLIESE. 77 v RBMRE T D50 O ERIREZR ORFHIEIL TR 2 mICH 5, 4 BRI,
FEF EWFRFA 7 LROFEE L CRE SN D, EHIROMERMFESRIT, @F0EE)IZ X0
ETHLIHEMDRH Y, BE., EHROAMIERIZHERI) RES LT TH, Tab—varid B
WZEH (TR bA —/V R) OEBNIKT DHEEFITFESR O 5 is ORUGEORE & LTHERH I
Do

TRENME Y R

Ty R, BRHICRHAIERII S TERWZ ENRBDIEERBIOT VAT 7 GEFRIEIC L DAL
SRFIPREN TV DRESEE GTe, ) ICHRETDHZENH D, MEINEY 27 ORET, BEIEOKT,
=y ke A= —DORE, RERRY Y a oA XE ik EOBH (B 2 OfEESRIRR [H—



Xy M7 b—D— | ERIFRERORITIRE OREEL T, ) N7 7 RBEG|Zia L, &FEZ A
L. FREZEE LV TT U ART 47 - ROV a9 U &2ERT L2 HIR £ 713 E T 258 104
ICHHEC2 D, 77> RidEl, BxiE, VA= - LRESIOFRE, 7> hOFEYET, 7213
va—h RV arOPREEONORE) FEOEFREZBATLIEEZA T 5L AICMEINEY 271
XHaEns,

EhyRy

77 RINEORE R —HERIIEEOEICET ST LHEITIE. 77 v FOBERFHEIT, 4Ui%EIC
AR B 2 DR, BUEB X OFOMOERIC L 0 HRIc B A2 %), T EZL DEAIEET S
AN—br7 4 VA OMEEL Y NI EET L2 B3 H 5,

 BREFBSIVCaZI VAV

W ORERFET, 77 v RIfix BB LORIEZ SR ZHE L TV DD, Enid—
m&@f%ﬁﬁbfwéo;n%®£ﬁ L5777 ROBRZI AR—=T v —F, TR 77 R
WX L TCITONA DR TH Y ERAEL TR NE=D, RIHTH D, BRERICESE, eI
IS OBHER I EREICEE T 2K D Y A7 IEDTH D EEZ TS, LhrL, 105188
BT D ERRA/BBIERREEL, 77 FOFEIIYA T ADEEZ KT I RN EWV S RFEITE
7200,

10. BREER

B EFNAEAREL 7o o 72 A Th 520264E 5 H2THBIE, RS- EHEICER RS
KIELT=THAH I BRFELRFEZIIEE NI o7z,



(3) &EA MREZIHNR

WA +r—E )LL) A= FRFa=74—X
(TARVEEDI=y bk FSRAITHDIVIREY - TEYbM - X737 -7k 1)—X
DHT-T72K)
HEFMEZFAMR
20264 3 B31HIRE
(K FILTERT)

0% B 1% R fif N IE i fiE
(K FIL) K F)
B ERESH~ADEE — 96.7%
XE — 96.7%

WA A FIv 7 - 7LV b FRFa=T 4 —X

5,214,608 5 Tl e 125, 125, 701 113, 905, 605
KEEE 125, 125, 701 113, 905, 605
BEERERU~DERESFT 125, 125, 701 113, 905, 605
BEZEZDTOMDEE — 3.3% 3, 860, 993
#EE — 100.0% 117, 766, 598

WA OFEFRITSMEEHE AR RO LD TH D,



V. 8ot

BEERSIHTHLVZRAZ Y - Ty § w3V A MERSH (UUF TWAMHBA] L0 E
T ) Ek, 7707V T UV AT RTOEASHOARIENTHL 7T 7V - T
T hy s D NS AT TFT T EWWnWEd, ) 202648100 1 B TABELE LT, 722
B, KEUOFEHSMHIIF T ] T, KXEOHI, HERPICSHERENSHEZH T2 77270 - T
TRy s TN—T D7 a— L TCIRHEIZR Y HAO—ERE L THEEINE LT,

AEHFOHMIZ, FTJBIOWAMHAORKRE « BHILELZHETHZ LICED | BET—EAK
Yeph b, EEERRIOME, FHE - AL — 3 VIERICE T 28RS L ORENEOM EE XY | itk
TNENDOERZIED LT, L0 — K72 — B R IMERH 25T 5 2 L T, ek, REPHTED
W7 7o NI X OFEEEM o Ak, EHF— 208, 25 NNERTFE LOEH 7ok 2
EHIIAETEREA,



	運用報告書（全体版）
	ファンドの仕組み
	Ⅰ． 運用の経過および運用状況の推移等
	Ⅱ．運用実績
	Ⅲ．ファンドの経理状況
	Ⅳ．お知らせ




