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X [ BAEMMER - FEEEEDHERS | ([CHWT, HI7> REDEZL TORBV D i EBIREREMEAZR AL TLERA.

X[ BERIBAL . [PRIC EAERIMERK ] [HEA LAI10884R |, [RRAERIAEBAL ). [#RT0 hi% - HISRIABR (3, 207> RIS SR EERRRC I BHEERTY,
%[PERJ. TPBRI, [BCHFIEID |(F, Poet-StockicdDEL (FREHRFZFTEEER. EEFH) | HI7>ROYT-Tr> RR-XTT,

%Iy R4S, [(FOFsR) (EsHRIIRERE M) 1ZAaULTLET.

K [HARRIRETER | OZFtEHIRE. BERNSBEICE S IHRMEL. HZT7> ROl DECEBIREREEMEE 1AV EERERUTVET,
KEROSFMUHERADBMR T —HULBVEEN BT,
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201943 29 A BT 12,000 2,000
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9,000 | e - 1 500
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K EEBREEDKR D> XELE(G, B ERBCHTILNTT,
BE SoiAs | Lk EEFED (%) 0.9 SR HAR i
ERES 274] 97.5% BAEFIED (%) 0.4 1&%%& 2.0%
ERNEHEY — {BEFail-Yav 9.5 1EU E3EXR 14.3%
J-L-0-V. 204t 2.5% 3EL L7ERE 18.7%
&it 274/ 100.0% 7TEYUFIIERE 7.4%
1ERLE 55.2%
G ;] Jiek: &4 A =
Bl 43.5% AAA 48.5%
BEE 37.9% AA 14.2%
Mg sME 9.0% A 32.4%
ABS- MBS 2.7% BBB 4.8%
SRiE 2.4% BBLT
A& 1.8%  E#AT
BT RELE 0.3%
A 1110864% &513.0%
4 k= FIZE (%) {&:&A8 =

1 BAREG2%50-Y 1.03 2048/09/18 2.3%
6 #FEFFGHEFR 1.13 KAE 1.4%
4 AVRRYTHIE 0.67 2021/05/31 1.4%
343 10&EEE 0.1 2026/06/20 1.3%
ABARALHFR 1.11 2047/11/06 1.2%
125 SEEME 0.1 2020/09/20 1.2%
126 SEEME 0.1 2020/12/20 1.1%
128 SEE{E 0.1 2021/06/20 1.1%
Aflac Inc 1.488 2033/10/18 1.0%
5 =ZHEFRFGEHFR 1.29 KAE 1.0%

XEEMBAOHECHSVT, EREEER (S5EMmE) (HERLTVES.
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X[ES5 IR—NTAUANRFIEAE | (F, 7> ROBABESEOZFEME (EFFED, REFEDE) 2, TOEALLETIEFIUZEDTT.
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K MEZS BAIRIER (DN TIE, R&IL JCR. Moody's. S&P. FitchDi&fH I DS5&E/VEOZHEAL. BEHULTVWET.
XTJy> R, [(FOFsA) (ERHRIRERE M) |2 &BRL TLET,
X [HARBIRETE R | O T BRI, BERNSBECHEIHIMEL. HET7> ROl DECEBIREEEMER 1 ZAVVEREREZRLTVET,
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1457 $21% @ MO00 oo | 150%
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) 15.8% AF4H-FiL 0.2%
B ATHEBA1E 9.4% ZRIL 0.2%
INEE 5.7% 0k 0.1%
A EGI10884R &565.9%
AR BE FIIZE (%) &2 8 Juefz
United States Treasury Note/Bond L% 2.75 2028/02/15 15.7%
ITALIAN GOVERNMENT BOND a1-—0A 1.45 2022/09/15 9.8%
ITALIAN GOVERNMENT BOND a1-—A 0.65 2023/10/15 7.9%
SPANISH GOVERNMENT BOND 1-A 1.5 2027/04/30 5.8%
ONTARIO PROVINCE HFE-RIL 2.9 2028/06/02 5.4%
SPANISH GOVERNMENT BOND a1-—A 2.75 2024/10/31 5.2%
ITALIAN GOVERNMENT BOND a1-—0 0.95 2023/03/15 5.1%
CANADA HOUSING TRUST HFE-RIL 2.65 2028/12/15 4.4%
SPANISH GOVERNMENT BOND a1-A 1.4 2028/04/30 3.5%
FRENCH GOVERNMENT BOND 1-A 1 2027/05/25 3.1%

XEEMBAOHECHSVT, EREEER (S5EMmE) (HERLTVET.

X[ BAEAHER - FEERE DTS | ([CBWVT, HI7> RIDEZL TOWRWh D ELE BN EREEMEAZ R RL TV FEA.

X[ ES5 IR— NIAUARFIEAE | OB, EZR— R TAVAIOVTEHELTVET.

X[ES5 = RNITAUARFIEAE ] (F, 7> ROBABSHEOZFEME (ERFED, REFEDE) 2, TOEALLETIEFEAULZEDTT.
X[ BERIMER . (&35 ERIEak]. NBEERMER . THEA LAI10824R O, HI7> RCHIF M EERERCI280TY.

X[ MBS ABTBIBR (S, HIT7> ROESFR— R IAUAITH I 260TY,

K MEZS BARIHER (DN TIE, R&I, JCR. Moody's. S&P. FitchDi&fH I DS5&E/VEOZEHEAL. EHULTVWET.

XTJy> R, [(FOFsA) (BRI ERE M) |2 &BRL TLET,

X [HARBIRETE R | OB, BERNSBECEIHIMEL. HET7> ROl DECEBIREEEMER 1 Z AV ERERERUTVET,
XIEROSFHHTHERADBMRT —HUBVSEENHOET,

X _ERBBEDKBEERULEDTHD. FROMRERE - RIEIT2EDTEBDEE A,
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K EAEMEE- MBEEDHERS >
LYERER (201449H108) ~201943829A

2019$3H295IEE 15,000 3,500
COfiA R

L0151 5% " 00 3,000
R 2z 13,000 2,500 il
1AM +0.1 % % / / &
3hAmM +14.5 % s =
67 AR 7.4 % gg 12,000 2,000
1409 +2.5% & ;‘if
?EFaﬁ +24.8 % 11,000 1,500 5
BERE +35.0 % ~

10,000 1,000

9,000 500
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HERE 16/3/16 17/9/14 19/3/20
LEFEREEDKR> XHEG, B EREBICTILOTT,
BiE foAmER | HbEE *EH e BE oS
s ER 95 94.0% IEIRILIM 18.7%  kFEI 71.6%
S EY- 1| 1.4% —fBHEEE-9-E2 14.4% 1-0 14.4%
&Rt 13.8% FHERIL 5.2%
J-)b-A—V. 20t 4.6% AT 12.5% ZERVE 2.4%
&/t 96/ 100.0% J31=h—Yav-H—E2R 11.8% M R-TFV 2.1%
BARE-F—ER 9.8% HZAH 1.4%
EEDR S 5.0% AVE-LE— 1.2%
PER(fZ) 153  I®RILF-— 4.9% HFH-RIL 1.0%
PBR(Z) 2.8 H# 1.5% &EBRL 0.8%
ARSI E ] 1.5% FEE. b 1.6% #0ith 0.0%
4o E = - thigi % xfE4 Ji = - thigi % Ju

TOTAL SA T5UA IRLF— 2.3%  FAUH 64.2%
WALMART INC PAUR EELER 2.1% 75VA 7.6%
NESTLE SA-REG 21 A EEDTR 2.1% wE 6.5%
BROADCOM INC PAUR TE 8RB 2.0% #A54 2.8%
DANAHER CORP PAUH AT 1.9% k4 2.6%
ALPHABET INC-CL C PAR J3azh—vav-H—tA | 1.9% 4FUR 2.4%
AMAZON.COM INC PAUH —HRHERL- - 1.8% [4U7 2.3%
INTERCONTINENTAL EXCHANGE IN PAUH SR 1.8% AMR 2.1%
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VERIZON COMMUNICATIONS INC PAR J3azh—Yav-HY—tEA | 1.8% Z0its 3.4%

XEEMEBAOHEICHWC EREEER (E5EHRM) (HERLTVET,

X [ BAEAMER - FEEEDHER | ([CHBWT, HI7> REDEZL TVRV D i EBIREREMEAZR AL TLERA.

XTHEA _EAI10884R 1 ETHRT0 ZEAERIABRR 1 (&, [RAIEL TSRPEMSCI Inc. MEE TR LI REZE D FAREE (GICS) (CL3BDTT.
XTHRIC M= NIAUARFEB I DBRFOIV> boODHT GRIBARA-X) [LLBEDTY,

X B R(GHEEERRRICHITDEDTY,

X Ty RE(d, [(FOFSH) GBS RIREREM) 1 2AaULTLET,

X [HARIRIRESE R | OR T EHIRIE. BERANSBECHEIHAREL. HET7> ROl DAL EBIREREE ML 1 ZAVEERERUTVET,
XEROSFHUHERADORMRT —HUBVBEEN BT,

X _EECHBEOREERULEDTH. FEROMREZRE - RILI 2D TIEHIEE A,
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[(ARFRI 7 > RICDVWT]

14D/ DTV - FaASTII - HONZ—-XBEEI 7> R

K EAEAMEE - EEDHR D

L¥EKER (201743H890) ~201943A29H

201943 F29AH%E 14,000 3,000
COfiA R

HA R RIS % =2 13,000 2,500

HARE 770k "
1hAM +1.1 % % 12,000 2,000 &
3NAM +15.4 % s &
61 AR 0.9 % 45 %
1405 +13.5 % m 11,000 1,500
3409 = =
REX +20.0 % 10,000 1,000 ~

9,000 500
8,000 0
BT 17/11/7 18/7/10 19/3/14
LKEERBEEDKR > XELE(G, S ERECHTZEDTY,
BE fhiRsk | HEE E3:E teER BE thER
SAEHR 38 83.8% EXREf-H—-ER 26.0% %R 62.4%
SEY-F 1 6.0% 2 18.5% 1—0O 10.6%
E3[E7 3 4| 5.9% AILRHT 13.7% HF5-Fb 10.4%
J-)b-0—. 0t 4.3% (EIREIM 8.7% BAXH 7.0%
At 43/ 100.0% /AEEE 8.6% FHENI 4.8%
EXo 6.7% 2RIV 3.8%
— BB Y-t 41% FRUE 0.9%
PER(f&) 15.5 4ESER 2.4%
PBR(f%) 3.2 J3aZh—vav-4—t2R 0.8%
(e E) 1.7%
72 e = - Hhigi E3: T4 teER = - Hhigi teER

AMERICAN TOWER CORP FAUH 6.0% FAJN 59.2%
INTACT FINANCIAL CORP hr4 S8t 4.6% HFH 10.4%
BALL CORP FAA EX 7 43% TJ5VA 6.9%
MOTOROLA SOLUTIONS INC FAUH TEER BT 3.9% AX 5.9%
NOVARTIS AG-REG A4 A NIy 3.8% MR 3.8%
VINCI SA TI3VA BAREL-H—ER 3.5% F#E 3.0%
WASTE CONNECTIONS INC FAUH BEARE-H—ER 3.4% KAV 1.9%
CANADIAN NATL RAILWAY CO hr4 BEARE-H—ER 3.2% tE 1.8%
STERIS PLC FAUA N Lrd 3.1% ARV 1.3%
AIA GROUP LTD & ot 3.0% it 1.5%

XEEMEBAOHEICHWC EREEER (E5EHRM) (HERLTVET,
X [ BAEAMER - FEEEDHER | ([CHBWT, HI7> REDEZL TVRV D i EBIREREMEAZR AL TLERA.
XTHAA EA710824R TR SEAER B | (3, RAIELTSAPEMSCI Inc. iR TIERUIIE REREDFREE (GICS) (L&3BDTY,

XTHRIC M= NIAUARFEB I DBRFOIV> boODHT GRIBARA-X) [LLBEDTY,
X B R(GHEEERRRICHITDEDTY,

X Ty RE(d, [(FOFSH) GBS RIREREM) 1 2AaULTLET,
X [HARIRIRESE R | OR T EHIRIE. BERANSBECHEIHAREL. HET7> ROl DAL EBIREREE ML 1 ZAVEERERUTVET,
XEROSFHUHERADORMRT —HUBVBEEN BT,

X _FERISBEDEBZRULEDTHD., FROMERERE RIEIT 2D TEHDFEA.
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Fund Letter

(FAAMSRT 7> RICDWLT]
LM-JS>F14 D1 0EEH I 7R

KB AEMEE- MEEOHR D>

LHEETEH (201443 810H) ~201943 298
13,000

201943A29B %K%

o ARG
R B EsE =
#9P Tk 12,000
1h AR +04% &
3hAM +3.6% 11000
67 AE -1.6 % -]
15 -1.9 % ﬁ
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LEEREEDIKR>

AR £5100.0%
FE A e EEFIED 4.3% BE Juet: S

T 81.3% BEFEN 4.0% KEL 16.9%
BT 33% BEF1L-vay 7.9 AFy3-RY 12.8%
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BE. 204t 2.1% A9T—FV-Ha—F 8.6%
Li-2piil e F—=AMU7- FIb 8.2%
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AA 3.9% L-y7-UvEYE 6.6%

A 31.2% K—5vE-ZOF 5.7%

BBB 8.3% JII—-HO—% 5.4%

BBLLT. fis T 7.6% Z0ih 17.8%

1A% BE FETE AT D—ikv EiE8 e

KEEE *EI *E Aaa 2.875% 2028/8/15  11.7%
KEEE ¥ K KE Aaa 3.000% 2049/2/15  10.3%
KEEE KL *E Aaa 3.375% 2048/11/15 8.1%
KEEE ¥ K *E Aaa 2.625% 2029/2/15 5.7%
A YIEE AEVIRY YD A3 7.750% 2042/11/13  4.3%
KEEE K EI *E Aaa 2.440% 2020/10/31 3.7%
E77UnEE BPIUNSVE  EPIUN Baa3 8.750% 2048/2/28 3.7%
A YIELE AEVIRY YD A3 8.500% 2038/11/18 3.1%
-V 7EME R SLE Iy A3 3.882% 2022/3/10 3.0%
A YIEE AEYTRY AFUT A3 8.500% 2029/5/31 2.9%

XEEMEBAOHECHSVT, EREEER (S5EHmE) (HERLTVET.

X [ EAEAMER - FEEE OHETS | ICHVT, HI7Y REDECEL TOWRW D BLE BN EREEMEAZFRRL TVFEA.
K MEZS ERERL (S, YT -J7> RICBF2Fry> 1280 LHETT,

X[MES 1&SRIBRL . BERIER 1Y —J7> RCBIFBESR— R IAUA T I BLEERTT,

X[MESS - RIAUARBIE R, Fry3 12 BATIR— NIAUARKITT I ZMETY

XIHEA _EA7I10884W I OLEER(E, YH—T7> RICBIFBESR— NIAYAITH I BT,

K HEA EA71 0884 | D4R AF1FE. Moody'sDigfT 3z ERALTVED.

X [MES &SRB DI, T52T 101> 03 %8%ERL. SRPORTHETRHLTVET,

X7 R4(d, [(FOFSR) (B EIRERE M) 1ZAalBLTLET.

X [EARIRIRETEER | OZ T EHARIE. BEERNSBECH HAREL. HT7> ROl D ELE BN EREEMEE 12 AV EERERUTVET,
XIEROSFHHUHERADBMRT —HUBVSEENHOET,

% _FRRIGBEDEBZRULEOTH)., FROMMRERE RIET 20D TEBDFE A,
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NP Y INEEHT 7 > KM

L EHEMEE - MEEOHR DS
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X PO DEEBIREREMEAL. Nt FR5I81) ZHEEHCI7Y MBIREBULEDEHRUTGGTELTVEY,

%Iy R4d, [(FOFSR) GBS RIIRERE M) 124U TLET,
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K EAEAMEE - B EDHR D
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EE] +9.7% 7
1 F B bR S+ +5.8 %
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BU AR R/ BUR#ERA 1R 23.9% fBEFalL—Yav 74 1-Q 35.5%
& 21.3% HiRVR 5.3%
AL 26.4% N 2.0%
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A4 LWl BE RTE Wit V% EEH th®

KINGDOM OF SPAIN Ef& 1-0 ARMY 4.650% 2025/7/30 2.5%
PORTUGAL OBRIGACOES DO TESOURO Efs 1-A NIV 3.875% 2030/2/15 2.3%
ATLAS SENIOR LOAN FUND LTD CLO S LS KEIL TADERE 4.039% 2029/7/16 2.2%
US TREASURY N/B Ef= KRV PANERE 2.625% 2029/2/15 2.2%
US TREASURY N/B EfE KB TAMOERE 2.375% 2024/2/29 2.1%
REPUBLIC OF ITALY BURFRAEAE/ ERFFHERRMR ARV k157 6.000% 2028/8/4 1.4%
REPUBLIC OF ITALY EfR i—-[ M45)7 5.125% 2024/7/31 1.3%
REPUBLIC OF GREECE EfE 1-A Fov 3.900% 2033/1/30 1.1%
BUONI POLIENNALI DEL TESORO El = 1-[ 1397 4.500% 2026/3/1 1.1%
REPUBLIC OF POLAND BT RALAR/ BT EERMR K FIL (IR—=3UF 5.000% 2022/3/23 1.0%

XEEMEBAOHEICHWC EREEER (E5EHRM) (HERLTVET,
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X MEZSTERIERR ). EERIEA . [HEA_EAI1084R (. J7> ROFMEERERACIIBEDTY . [MESABIBIBR . EFR—~IAVAHTZEDTY,

X MEFHIZAT BB | DFS(FFHE. S&P. Moody’s. Fitch®i&(HFIDS5EmWAEFERLTVET,

XTI R T (EAEHEEIRERER) |2ARLTVET,

XTEARIBIRESTE SR | Z T ERAR & BEANSBECHOIAREL. H% 7> RO D i ER EEEMEE 2 AV EERERUTVET,
KEEROEFH AR ADRBEGRT—HURVEENHDET,

X _FRRFBEDOEBZRULEDTHD. FEROMEZRIE R T 2EDTEHDER Ao
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At 232/ 100.0% BBLLTF
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United States Treasury Note/Bond N2 2.125 2025/05/15 3.3%
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