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the way information is provided to retail investors about investment products and services, in ways that are more meaningful and standardised,
by adapting disclosure rules to the digital age and investors’ growing sustainability preferences,
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annually a clear view of the investment performance of their portfolio.
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ensuring that financial advice is aligned with retail investors’ best interests. Stricter safeguards and transparency will also be introduced where
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ensure that rules are properly and effectively applied in a coherent manner across the EU and to jointly fight fraud and malpractices.
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How DO WE PROPOSE TO SOLVE THE PROBLEM?

Compisgion MEASURES OBJECTIVES

1. Modernise disclosure rules, adapting them to the Make information about investment products and
digital age and investors’ sustainability preferences services easy to access and understand
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2. Develop benchmarks against which the value of Ensure that investment products bring real value for
financial products need to assessed money to retail investors

3 Address potential conflicts of interest by Ensure that financial advice is aligned with retail

banning inducements for “execution-only” sales and investors’ best interests
WHAT'S THE PROBLEM? - strengthening conditions where inducements are
allowed
Il = 4 Ensure financial advisors examine retal investors’ Ensure that financial advice better meets the needs

financial situation more carefully and objectives of retail investors

Retail investors struggle to access Retail investors are increasingly at risk of
relevant, comparable, and easily being unduly influenced by marketing
understandable information to make on social media and new marketing

informed investment choices channels

S. Reguire that marketing be fair, clear and not Protect retail investors from misleading marketing
misleading also via digital channels and finfluencers including on social media

O 3

Financial advice may not always be in
the best interest of retail investors

Some investment products do not
always offer value for money to the
retail investor

Improve both financial advisors’ and retail investors’
knowledge of financial markets

. Improve investor categorisation by reforming the

Boost financal literacy so retail investors ask the right
questions and make better decisions.

Reduce administrative burdens and improve accessibility

eligibility criteria for professional investors. for sophisticated investors

CONSEQUENCES

8. Enhance supervisory cooperation between Ensure that rules are properly and effectively
national competent authorities and European applied in a coherent manner across the EU
supervisory authorities.

IMPACT

Increase retail investors’
M Help retail investors achieve s
BUID  hatter Gtcomas /4 (, participation in EU capital
of Europeans are not confident that the investment advice they receive from financial e T markets

ntermediaries Is in their best interest (Euroborometer 2023)

of EU household assets were held in financial securities (such as stocks or bonds) in 2021
well below US households (Eurostot)

higher fees are paid by retail
funds) (ESMA costs and perf

tors, compared with institutional investors (e.g. pension

ce report)

o O

{1 Enhance trust and confidence in /(o) Contribute to the wider EU
J capital markets 7/  economy
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3L RET 1y 27 Mpa/governing investment advice and product disclosure TEREBERE A cots 471 19 ntsiam

ISA i ZD 149TF—T—RIEAL RAPAY b F =2~ K E T3 (DOL) 74 72— P V— )L —)V K, FErA-LE2—, BRI MIFID~ |~ https://www.ammufe.jp/text/oshirase_160719.pdf + J I FEEEEAZGCHHG

2017 4 11 H%5 Strategic VistasIMiFID II 284 RUZ) S —F B Ll EAL DT — AL H LE I T2~ hutps//www.ammufs.ip/text/oshirase 1711130df + 2017 4F 12 H 25 HAFH AR ISA 038 2D 209
F2018 4 1 H 3 HAS MiFID T (R 74Y K- —)MEED! |~ https://www.ammufe.ip/text/oshirase 171225.pdf + 2020 £ 6 F 22 HAF H AR ISA 038 ZD 3091 H A28 ve i 25 AL D ~ HAD & A B EITT
23 E VEM(AOV)FRli& Rk MiFID I 704 7 b5 785> 2RI O T L 8- U ~ |~ hutps//www.ammufz.jp/text/oshirase 20062201 o 2022 4 11 H 14 AT HANK ISA Diii ZD 368 TS ADLY 27 T A —AH

BETIHEI T T NE0A T A ~ LR B ORI Reg BDE BN HS —M74+—2 CRS, UCITS KIID, PRIPs KID), 2.7 /34— (5 L fEfi, IFA & RFA), 3. 4E8(7+—2A CRS), .70 71 i3

Y A(PRIIPS), 59553 —(MaPS & FLEQ) LTI ¥ AL REE#S —MDigital KID)~ 11~ httpsy//www.ammufs.ip/text/oshirase 221114 2:pdf )0
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https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/capital-markets-union_en
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/capital-markets-union_en
https://finance.ec.europa.eu/publications/action-plan-building-capital-markets-union_en
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:115:0001:0017:EN:PDF
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:115:0001:0017:EN:PDF
https://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:L:2013:115:0018:0038:EN:PDF
https://www.am.mufg.jp/text/oshirase_210830_2.pdf
https://www.am.mufg.jp/text/oshirase_230313_2.pdf
https://eur-lex.europa.eu/resource.html?uri=cellar:036c16c7-9763-11e5-983e-01aa75ed71a1.0006.02/DOC_1&format=PDF
https://eur-lex.europa.eu/resource.html?uri=cellar:036c16c7-9763-11e5-983e-01aa75ed71a1.0006.02/DOC_1&format=PDF
https://www.am.mufg.jp/text/oshirase_230508_3.pdf
https://www.am.mufg.jp/text/oshirase_230313_2.pdf
https://www.am.mufg.jp/text/oshirase_160719.pdf
https://www.am.mufg.jp/text/oshirase_171113.pdf
https://www.am.mufg.jp/text/oshirase_171225.pdf
https://www.am.mufg.jp/text/oshirase_200622.pdf
https://www.am.mufg.jp/text/oshirase_221114_2.pdf

B AT R YA T By
/CMU 773 ay 72> /CMU action plan
VAINR=Vay, A7— 77, IE LG EE S

—EuVECA(=—~xv#)*? EuSEF(2z—+7)

v EGEEAREE RPN

—Him BERHOREL, HinlEHROT—F -1t

v EM. A2 75 AN 7 F v —, AT F TN OEE
—ELTIFs(znr547)
VITF—IV AL AT 4T 22— a ) NV RE B K
—MiFIDII@3vay -7 8v Ry 27, Fuyzitingy )& PRIIPs KID(H Ao & #iEHEs —k
#52)& IDD IZKVEEE T RNA AT 0y 7 iR CHEREL

BB GEFEWTEE M/ CMU 7273 ay 7522015 49 A 30 X 2016 4E 6 H 23 H D3 E RE 5 THRE
O EU Bt/ 7L 27" b /Brexit DAIEED (2016 4 7 1 4 B AR ISA 05 20> 1477715795 NIEHD BUBEBIS 221 5799 0N 51U B0 RS
B~ i manmeisvme o )+ 1B IEE REEESEND, ZO#%. 2020 4 9 H 24 HIZ. EC/BRMEE S HULWE AT
B BT B/ CMU 7~ a> - 752 /CMU action plan &K Liz.

LB A TSR HATEIE I/ CMU 7273 ay - 752 0% Action 1 5 Action 16 £TH DD wvewioommmeniss-

o5t oo~ < ORIERO Lizsz iz, | Action 8. BYELERARDBARAIZ R, FARE RS NIEIRT RN
ARLUHHE T B R BRIZ 7 0 V7 ME#E 2T IR D 2D B AW IE, SeiEh 7B ARG R - —E R
T7R8Z2L K3 %. EU DT M —DEMRHDOL )V Z M EEES A5 2023 48 5 H 24 HiZ EC %L
[MEABER AN/ VT —I A RXABA b 23—V /Retail Investment Package Giib). #X&IZBHHS
Action 1~Action 9 B Fid TH D,

FUCR AT 5 R 1T8 38/ CMU 773ay - 752/CMU action plan(2020 4 9 A 24 B) o
~Action 16 £THDWN. BEITBIHS Action 1~Action 9~ L
1. R — T 7 X - KA bR E

/Set Up An Eu-Wide Platform(European Single Access Point/Esap)

PR RIZERPYT AT F 7OV BEEEIANDT 7 v A% 2635 EU 2D T b 74— L @mi—7 722842 DD
BT RE

—2021 4 11 H 25 BIZ EC BRM B —T 2R - AL b /European Single Access Point/ESAP R #.
2022 4E 6 H 26 HIZEkMEi & B3 £ /Council of the European Union T&Z. 2023 4£ 5 H 23 HIZEk ML
/European Parliament®u ot &S 8. 2027 £ S BRENTIR B BHAR 1o v oniumammen s e nsuionane-cpia-nicss

union/ MDIProvisional agreement on the European single access point (ESAP) . %25 FEVFAZDOWTIZ 2021 4E 11 H 22 HATH AR ISA D3 20D 3461 7V—> - R R, FV—2 - 770K, ZV—2 ISA

~TV=2 R RSN —2 R R TV R, AN TV—2 D 8 77U REY =7 V=2 D 9 5772 Ry NISA DEFIVEIESTZ ISA TDZV—L B~ |~ https://www.ammufe.jp/text/oshirase 211122 2.pdf )0

2. IN&TZA)R—T 4T RBOE SR RAET DD _ LGN —N iliF L

/Small And Innovative Companies’ Access To Funding

LRI OB AT FEBATEE M/ CMU 7Y ay - 75142 ->fhiz3/small and medium-sized
enterprises/SMEs DOl R% — @i, B0 EEE BB R HEZ B2 FREUICH R,
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https://www.am.mufg.jp/text/oshirase_1600704.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM%3A2020%3A590%3AFIN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM%3A2020%3A590%3AFIN
https://www.consilium.europa.eu/en/policies/capital-markets-union/timeline-capital-markets-union/
https://www.consilium.europa.eu/en/policies/capital-markets-union/timeline-capital-markets-union/
https://www.am.mufg.jp/text/oshirase_211122_2.pdf

3. 2¥—b7y 7R E At Ik LR ANBETERMEBEE 77 R DL E2—

/Review The Legislative Framework For European Long-Term Investment Funds(Eltifs)

P77 7V I b, FHZAR—NTH AT F 7V OB RICEIR T 570y = 7Nz, Ko EDI
B IROMIT 5%, BRI EIEE 77> R Eurm OTER P A% B3,

—2023 4E 2 H 15 HIZ[ERME I 77> RE/Amendments to the European Long-Term Investment
Funds Regulation |3ER“ELTIF 2.0” A5 B 2023 43 1 13 1150 AR 1SA it 20> 3T6THM IR 7> K525 AR ELTIF Oiti~ 29—k 7 ke

atedk ERERSHANBRBI TN T+ 7D RIS R ELTIF 2.0 2 BRIV VHEFEH R LERINE B XDEDERINGERR A YL | ~ 1~ hitps//www.ammufe.ip/text/oshirase 230313 2.0df )o

4. BRSO RIS, BITORBIP/MERE R E

/Remove Regulatory Obstacles For Insurance Companies To Invest Long-Term. Appropriate Prudential Treatment Of Long-Term Sme Equity

Investment By Banks

PRER 2RI 2175 L TORI_EOREZIROERE, SRATICEDH/MEZERRABE O Y) 72 LR %
W5 585% 0%,

5. B R Shic/MEE b ORE SE h ke M

/SMEs, Whose Credit Application They Have Turned Down, To Providers Of Alternative Funding
WERIAV VS SR R D SRATAME I Z R 853 2RE ) R R E R > TOROE S HMEZENIRDY DK B3
TSy —Z BRI 5,

6. EU 438, Rz HBS8IT6 35557 (L BRI H] R L

/securitisation to enhance banks’ credit provision to EU companies, in particular SMEs
BT 2 LI KOBBIBE RITENV A7 2 BiE, MER ) RRITERZ IR RS, GES
LA BE, BEICEHNTIR > THI R OB RSSO — RS 8-> DO THUNITBHIZIN S B EA D D,

7. EWMBE0EZR, FHCRINRRE RiETIB2EA

/Financial Education, In Particular In Relation To Responsible And Long-Term Investing

&5 —/financial literacy {3 A DZEGHZOWTEY)ILHLEER T T DI RIZAF IV THEH, %D
ANIFERZNEHBL TR, BT —DHD NI AT F 7N EEE GLEATRHIZXOHRE 55
nREMEZE b5 HB KRS,

* D ELE - R TII SR ZE D HE A TUND 2022 419 1 12 HHHH AR ISA D3t 20> 364757 FEA T B> B B G776 ~ K FLEC L
MaPS~ |~ https//www.ammufi.jp/text/oshirase 220912 2:pdf )0 Hﬂio)ﬁﬁﬁf%ﬁ:‘i@?"?‘/ﬁlOﬁﬂh& @ﬁ&ﬁﬁﬁ %%E’é 'f t7°U7 I/Xl/ﬂ'f—]\

T%ﬁﬁiﬁ 'EHTII \5(2023 421 H 16 BATH AR ISA 03l 20 3120 ERT G752 764 | #i NISA OFBIIROT] BRIRY I2L —Yab OF SREHE - T RAAZBS — B L BIR
W1~ https://www.ammufe.jp/text/oshirase 230116 3.paf + 2023 4E 5 F 8 HATH AR ISA 38 20 379 MG E T 3k AU L Sl T O B s g L 7L AL R—h | ~

https://www.am.mufg.jp/text/oshirase_230508_3.pdf ) o

8. WAL PROBMMHIZ I, BRI TEIZT KA XL WIREC HB T2 7 18 7 M 2 S
AOBENHMAUE, S I AR B RS —ERITT P ARL T D, BU OTE/ A F—0H[
BHOL SR SRS

/Assess The Applicable Rules In The Area Of Inducements And Disclosure, Amend The Existing Legal Framework For Retail Investors To Receive

Fair Advice And Clear And Comparable Product Information, Reduce Information Overload For Experienced Retail Investors, Level Of Professional
Qualifications For Advisors

—2023 45 5 H 24 HIT EC A TEABER AT/ VT—) - AL RAPA b 239/ —V /Retail Investment
Package |2 J& & Girib)o

9. LV Y aF—REASE 2 oRERRELL T T—atncitEtxsy— BB UUES OB HRP Z S O 2—
PiRtEh, 2 TOEEHEDORBERA FRSPREIIIRIZTS

/Pension Dashboards Will Provide More Comprehensive View Of The Adequacy Of Their Pension Systems, Provide Citizens With An Overview Of

Their Future Retirement Income In All The Pension Schemes They Participate In Or The Expected Return Of Long-Term Products They Invest In,
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https://www.am.mufg.jp/text/oshirase_230313_2.pdf
https://www.am.mufg.jp/text/oshirase_220912_2.pdf
https://www.am.mufg.jp/text/oshirase_230116_3.pdf
https://www.am.mufg.jp/text/oshirase_230508_3.pdf

Q@B ARDERITICHHET 5 ESMANEABRELERETIEAR MR FI—O %K.
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2023 42 5 A 24 HAHE A& A% /Retail Investment Package 132 ZAhDEWIEE bl vl e P A]_E @xmzm

DERHERILH IS I GE M2 B AT TR M@ WPk LB T R M2 D BT 08 7 MMl ABEE RICH DN il% b 75 3 F & RGES D) :ﬁﬁf?‘)
BEOFEHL, BRMEREOBREEIERHRNIIC 3 HD UCITS £ TEIHET 2FHMEIR N F3v—2

/ granular costs benchmarks D¥5E Erzsix ESMA/European Securities and Markets Authority/BRMIES ISR BN 2 BB TS

BRI ENT D,

ARp Ry F-—%FIFE 3% ESMACKEQ SEC/EHMIIZ A £ HADSBITICHSY, B2
o BHraI% 2023 48 5 H 17 HIZ EC/BRMBBEITHL. 77 ROl D2 1 ES M A
Xl*&‘%(‘ﬂ%ﬁﬁli’& 5&8’)1‘(‘5/ ESMA calls for legislative amendments to prevent undue costs in LR sRees ana e Autherty

funds(2023 4 5 A 17 H4} ESMATESMA calls for legislative amendments to prevent undue costs in funds)~ nitps://www.esma.curopa.cu/press-news/es ews /s s-legislati pre due-costs-funds )0

ESMA @/ =L J--1Z/Verena Ross Ry I ERTIHADEAREZ DS E@bLichvoTHIUE, BE 71
¥ oY —y /expected return of investment products A%EFE2Zh/undue costs DR ER 21T IRV VERIZ
TELENRDD, A2 7L OEEVL GREEOE L SHOBIEDOT IR TIE, EERP N)2— T — 37—
/Value for Money’ i icst 3, IzAN R A1) % {5 HNISICHE LD, ESMA 1% UCITS
Directive/Undertakings for Collective Investment in Transferable Securities Directive/fH A& X} 77> R
f847 )oY AIFMD/ Alternative Investments Fund Managers Directive/ 2 V¥ F 547 & 77> K- 32—V v —iF
SOBIEZRD TS, EU BRHEE TRBIAMDERE —B FERICA URB AP ERINSHEHE,
BRI T 58 BHEEZRETEENENTHS, [2RPET+—IZBIT 2@ R/ Common
Supervisory Action on costs and feesJESHEWFA T 7L FO“HIE/due”2“BF/undue” DB ETH

%K%§ﬁi’\‘éﬂfh ‘50 J a =1 9(6@%’5}1‘%!&%35.&%%\ *JLEE R/ Common Supervisory Action/CSA-+*ESMA & NCA/National Competent Authorities/ Bk 2 FE DRI Y

JRHS EU &8 MiFIDII 0% 7y 73> 231 /MiFID II product governance requirements A5 ORRIZ EREEN TOBHIZOUNT 2021 4EIZ H ADOEHHER 28 1k 70 s L AL R— ORI E S J ka2 L
TWS~2021 4¢3 H 22 HAFHANK ISA D3 20> 330T TR M ZEEEM R BINL ]  H ADE#)FTRER#S —NAASEITT 2 MOTPRIIPs KIDJI~ hitps://ww fs.jp/text/oshirase 210322 2.pdf )0

AN R F—2 %A% T D ESMACKED SEC/FERTR B AP A ADSRTFCHY, iEEatohs - BB2+203 2023 4 1 H
17 HIZTBR IS a0 DE ARG 7Y 2 hDOAA PN 74—V AIZBIT B4ERL B—b/annual report on the

costs and performance of European Union (EU) retail investment products¢s 5 [al, 4 a1k 2012 455 2021 sEETOHA) |

%;Ei%bvcl( ‘5(2023 4E 1 3 7 H ESMA[Costs of retail investment products continue slow decline ]~ https://www.esma.curopa.cu/press-news/es s/costs-retail-i products-continue-slow-decline + 2019 4F 1

H 28 BAFHARM ISA D Z0> 253745 2AMNF O O R IWIFEIEE ELBE 2018~ hitps://www.ammufe.jp/text/oshirase_190128.pdf ) o

ESMATEU O AR 708 Z7hDaAbE T+ —< > AT BAERL R—h 5
/annual report on the costs and performance of European Union (EU) retail investment products ks

UCITS fund costs - retail investors
(5 5 [l SIElE 2012 445 2021 AEETOMA) | ’
v/ 2R/ Costs: e
AANIPRRE U, 727547 UCITS i3y 777  RRETF XD
HIKRBIALT, FHNRT+—=L A3 Eh ol EIEEZBX ThgSh
TOBZURK—Y =770 KIZEN 77 REDE IR EY (Fio. 202 201 2014 2015 2016 207 201 2019 200 201

Eq Mixed Bond e El average

(H = 2023 4 1 A 7 H ESMAT Costs of retail investment products continue slow decline ]~ https://www.csma.europa.cu/press-news/esma-news/costs-retail-investment-products-continue-slow-decline )
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https://www.esma.europa.eu/press-news/esma-news/esma-calls-legislative-amendments-prevent-undue-costs-funds
https://www.am.mufg.jp/text/oshirase_210322_2.pdf
https://www.esma.europa.eu/press-news/esma-news/costs-retail-investment-products-continue-slow-decline
https://www.am.mufg.jp/text/oshirase_190128.pdf
https://www.esma.europa.eu/press-news/esma-news/costs-retail-investment-products-continue-slow-decline

/Costs have declined somewhat, but investors should continue to consider fund fees carefully in their investment decisions. Active UCITS
remained more expensive than passive funds and ETFs, such that their net performance was on average lower in comparison. Costs were higher

for cross-border funds than those for domestic funds, mainly due to differences in distribution channelso *2022 4£ 2 H 14 B4} H AR ISA ®
s ZFD BIERETIET 72747 - 772 RO 74— L7150, BRMTIX ESG 772 RD 74— EELTE BN 1 ( nitpse//wwwammuti.ip/text/oshirase. 220214, 2:pdf )o

v B S 2— T3 — R (OIS, 2N B A i~ Fais)/Investment value and value—for-
money.

BRI 10 4£T 10,000 2—ODEEHTH LR 3,000 2—0DI R M FHWERRIZTAE: 18,500 22—z
Botee DA NTZA—VABFETETHHEED TS,

/ Investment value and value-for-money Investors paid around 3,000€ in costs for an investment of 10,000€ over the ten years between 2012

and 2021. This led to a final net value of 18,500€ at the end of this period. Beyond performance and costs, the overall utility that investors can

derive from investment products, i.e. their value-for-money, is gaining growing attention. Cost efficiency, as well as product design and quality,

determine final investor outcomes, *\)z2—-7#—-33%—/value-for-money IZD\\TiZ 2020 4F 6 H 22 HAF HANR ISA il £ 309 H AR %

PESRII SRR AL DB ~ H RO SR T 35 H125 2 3 E VEMAOV)FEAE KM MIFID I 70 7 15 782 R O BE & 5 48 - i ~ |

( nttps/fwvwammatej/test/ostiase 2062200 )+ 2021 4 3 7 22 HAY HASRR ISA 0038 £ 330 TRR MR BB RSB BIN  HADEmy THREEHS —MNASEIC
J B OIPRIPs KIDNEERMOBUR T 207 FIAMEG RFEO B2 AMUYIDRAE 2022 4052 ~ B MIFIDIL 705 7175 7332 2, RO

N)a— T ERARA bLiR—b/ AoV LIR—hON—=F V=T -5 ZXH ), ZV—2 2T (R ACS) DI~ | ( nitos//mwwammuta.i/text/oshirase 210322 2t o
v A7V /Inflation:

WiliZKEED ERBBBFEDOVY— 2 HEUIEBD TS, 10 48T 10,000 2—0DEEITHLAE) 3,000 22—
DIAZANTIZ AL ZUIZEY 2,000 2—0% 2V g 28 il il 16,500 2—miZ/23,

/ Inflation: After more than a decade of low inflation, the recent rise in price levels has started to weigh on investor returns. In addition to the

average 3,000€ fund fees paid for a ten-year 10,000€ investment, investors typically lose 2,000€ due to inflation, reducing the net value of
that investment to 16,500€ . Inflation differences across Member States, measured at the level of the fund domicile, add to the persistent and

high differences in fund costs across the EUo

v ESG:
ESG 77> FiZ 2021 4EIZFE ESG 77 v FET I3 Z3—AUIEH, BEZ S AITE>TRIZY, ESG &% 77V R
DONN73— v RAI3IE ESG [EE 77 REVEDPoFc. ESG 77V RidIE ESG 77~ REVE A M Fats.

/While equity, bond and mixed ESG funds outperformed on average their non-ESG equivalents in 2021, results differ across asset classes. In

2021, equity and mixed ESG funds outperformed their non-ESG peers but the performance of ESG bond funds was lower than the performance
of non-ESG bond funds. ESG funds remained cheaper than their non-ESG peers, with the exception of equity ESG ETFs which are more
expensive compared to non-ESG equity ETFso  * ESG 77> FA3E ESG 77 REKDKIANTHHHE 2022 4F 2 H 14 HAFHAM ISA D38 Z0D
BICRETIET 7747 - 77 RDT4—HELIR0, BRI TIE ESG 77> RD T4 —HELIZBN? 1 ( tpse//mwwammuticin text/ostivese 220214 200t )o

v ARG HM AT as 7b/Structured Retail Products(Fas):
IAMNIFEIZRG RN — RPN BIRANZEZEDTHY, FBIZE->TRER Lo, 2021 SEDIAMIZ DRI
D 3 TR K ER S THMU iz,

/Total costs were largely attributable to entry costs and varied substantially by country and by pay-off type. Costs of products issued in 2021

increased for a majority of payoff types and issuers compared to products issued in the previous three yearso

B AR A 7 T8 7 ML AR ERLA T TS 7 MREICERBIHZ 7 08 715 82 Z2OWTE 2023 45 2 A 13 BT H AR ISA i £20
3TATEEEARRENDIE LERRANLZRE T A= LR A ERORDHE | HKED(HAD NISA AFAL T 2) A ISA BRET R A
=3I 7Y I F L ARSI ( bitpse/ s ammuto/text/oshirase 220215 204t o
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https://www.am.mufg.jp/text/oshirase_220214_2.pdf
https://www.am.mufg.jp/text/oshirase_200622.pdf
https://www.am.mufg.jp/text/oshirase_210322_2.pdf
https://www.am.mufg.jp/text/oshirase_220214_2.pdf
https://www.am.mufg.jp/text/oshirase_230213_2.pdf

O - KE - BADZEIR MR EES)

BRINDIANZIEHDPHED, TR BRI 2R D EO7u— Lk L E DN DK ERE
fa st 20 ICI/Investment Company Instituteos 42 5 o7 btk 15 oiit 20> 15T HROT 72 KRBT ~
https://www.am.mufg.jp/text/ oshirase 230227 2.pdf >%uﬁﬁl’0 '}'H@:!ZI‘GC%‘E B ) %ﬁﬁ * ﬁ*ﬁ %L’C%f:(%ﬂ 4210 H 31 BAf Investment Company Institute[ICI Global

Statement on EU Retail Investment Strategy]~ nttps://www.ici.org/news-release/22-news-ucits-charges )

EU/@(‘}‘”;}@’%@ UCITS/{EL&Q%m‘ﬂ’77‘/F0)32]‘(ﬁ§$/ongoing charges) D HL - B IIRE A UCITS/equity
UCITS %5 2013 4EDAE 1.49% D26 2021 AEDAE 1.21%N-19% 22750, &% UCITS/fixed-income UCITS %
2013 4EDAE 0.98 %55 2021 AEDAE 0.68%Z-31% K78 >T WD,  ICLHIZMEI AR iR E UCITS /newly
opened UCITS &2 Abd UCITS DFERBLO A PE/liquidating or merging A5, IAMIE FFHENIZHHL
TOSAEEEA R, 1&EF 9.

EU/BRMHLE D UCITS/ A AEEE R T 77> RETF 2453 D AN #%/ ongoing charges) D HLFT LB HER
LEHDE UCITS/ equity UCITS, £ AME % UCITS/fixed-income UCITS,
EEBPERBXOEHE UCITS /liquidated or merged UCITS, BB & UCITS/newly opened UCITS,
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Newly opened UCITS
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(Hpr: ICI/Investment Company Institute/ >k EEEE st RPE—=2 7 A —- ¥ LL-Z7/Morningstar Direct XO{F)%

~2023 4E 5 H 23 HAT Investment Company Institute[ICI Global Statement on EU Retail Investment Strategy |~ https://www.ici.ore/news-release/22-news-ucits-charges )

Frz, ICTIX 2023 4 5 H 23 HITM2023 sEREASRE7 7787 227/2023 Investment Company Fact Book 1% 3§
ﬁLfCﬁizozs 4E 5 A 23 HAY Investment Company InstituteICI Publishes 63rd Edition of Investment Company Fact Bookl ~ https://www.ici.ore/news-release/23-factbook » https://www.icifactbook.org/ )%

ZOD 63 sEDENEELRRIGFCT 77877 137 a—r U ELTEY, 2017 4ESILREERMHE L H A D
Kol R PEIZ L DS HBO R LB DR OHEB 2 L TWWD,

HATRHEGOILRDPEL, BHEOHRMENERLLIDHD,
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