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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
3R +1.7% 10,000
B S +12.2 %

9,000

8,000

R ERF 15/11/9 17/7/11 19/3/14

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%
AtiE 13.2% =YK 10.8%
BE. 204t 2.1% A9T—FV-Ha—F 8.6%
Li-2piil e F—=AMU7- FIb 8.2%

AAA 49.1% 1-0 7.2%

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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Fund Letter

(AARRI 7 > RICDOWT]
NP Y INEEHT 7 > KM

L EHEMEE - MEEOHR DS

LHEXEH (2006511 A29H) ~201943 A29H

201943 A29 BB 16,000 1,000
Co M EREE
gEAEEE 0 | ——sEREBRAREmE s |
B J79 K 14,000 SR 800 .
1h B 5.0 % % i
3NARM -3.5% @ 12,000 |- A T - 600 E
61 AR 4.8 % e ;
148 1.8 % 5 “
3%/ 6.4 % 7 10,000 MMEFRRRAY oM A - 400
HEE +28.2 % &}
8,000 | pmm------ A2 FERLCETEREREEE ERPERERRER (S e - 200
6,000 L L 0
RER 11/1/19 15/2/17 19/3/25

LKEFEREEDKR>

BEBIER &§100.0%
BE teE
EICRPPZY) 100.0%

K EZI7> RF2019F 48 25 AN TIREMRET BIREFHNEIRISNTVET,

XEEMEBACECHVT, EREEER (E5EMm) (HERLTVET.

X PO DEEBIREREMEAL. Nt FR5I81) ZHEEHCI7Y MBIREBULEDEHRUTGGTELTVEY,

%Iy R4d, [(FOFSR) GBS RIIRERE M) 124U TLET,

K [HARRIRETER | OZFEHIRE. BERNSBEICESIHREL. HZT7> ROl DECEBIREREEMEE 1 ZAVEERERUTVET,
KEROSFMUHERADORMRT —HULBVEENHOET,

X _EECHBEOREERULEDTH. FEROMREZRE - RILIT 2D TEHNEE A,

Daiwa Asset Management

9/12



Fund Letter

[(ARFRI 7 > RICONT]

F14IOhRERES T 7> R
< EHE(MEE - S E EDHERE D>
LHERER (20184F9A108) ~201943H29R
201943 A29H%R#%E 14,000 400
13000 ___________________________________E_ﬁg%ﬁf;_%_ﬁ?ii ___________________ — 350
HAE(HEE 10,401 M ! R
WA ERE 246f8M x 12,000 | B - 300 g
AR B & 11,000 g
RS 7V E i #
1h AR +2.3 % m 10,000 {sg
3hAM +3.3 % - i3
6nAM +2.0 % 5,000 8
1454 — 8,000
34
54 7,000
FERE +3.3 % 6,000 . . . o
E=E 0 i
HIER 4.0% Bdicd 18/11/7 19/1/10 19/3/11
LK EFELEEDKR D> MILEL, MEEREEICHT LD TY,
BE fRAASL | tEER EEFIED (%) 2.5 AAA 77.8%
NEES 232| 98.1% &#EFIED (%) 1.7 AA 9.1%
BEF1L—Yay 112 A 12.3%
d—JL-O—V, F0fthx 1.9% RBREEH 14.7 BBB 0.8%
At 232/ 100.0% BBLLTF
XNEFrova, BBREFEEHET,
{3 TE3IHL £598.1%
BE teE &3l teE
a1-0A 45.0% EE 98.1%
KE 36.2%
FIRVR 9.5%
=R 2.7%
AFH-RIL 1.7%
Em77)h-5Uk 0.9%
AEYJ-RY 0.9%
FUI—H-H0-% 0.6%
IL—=Y7-Yu¥yh 0.6%
ZDih 1.9%
FiA LS BE FEK (%) fEiEH e
United States Treasury Note/Bond N2 2.125 2025/05/15 3.3%
United States Treasury Note/Bond KR 2.5 2024/05/15 2.8%
FRENCH GOVERNMENT BOND 1-0A 5.75 2032/10/25 2.3%
United States Treasury Note/Bond KR 2 2026/11/15 2.2%
United States Treasury Note/Bond KR 3 2048/08/15 2.1%
United States Treasury Note/Bond XK RIL 2.25 2024/11/15 2.0%
United States Treasury Note/Bond D% 3.125 2042/02/15 2.0%
United States Treasury Note/Bond KR 3.125 2043/02/15 1.7%
United States Treasury Note/Bond KRV 3.625 2043/08/15 1.6%
FRENCH GOVERNMENT BOND 1-0 3.5 2026/04/25 1.5%

X EEMEADSTRICEWT, EFEMmANEIERRLTVET,
X[ BAEMIER - FEEE DS | ([CBWT, HI7> REIDECZL TOWRWh D ELE BN EREEMEAZ R RL TLEEA.

X [EZSIR—NTAUARBME ., T7> ROBADEABESEORIFIEE (BHEFED, SEFIEDE) 2. 2OEALERTNEFHILLEOTY,
x[ESSTERIMER ). BERIEAK L. MFEA _EAI108817 (3. MEERRICIIZE0TY,
X [ESABSRIER S, BEZR— b IAVACHIZEDOTY,

X MEZABRIRER ] (CDOWVTIE, R&I, JCR. Moody's. S&P. FitchDi&HFD55&EEVEDOZEAL. BHLTVET,
X TJ7> R, [(FOFsA) (EIRHBIRERE M) |2 &BRL TLET,
X [HARBIRETE R | OB, BERNSBECEIHAMEL. HET7> ROl DECEB IR EEEMER 1 Z AV EREREZRULTVET,
XIEROSFHTHERADRMRT —HUBVSEENHOET,

X _ERBBEDKBEERULEDTHD. FIROMRERE - RIET2EDTEBDEE A,
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Fund Letter

| 77> ROEHN - ¥

272 FOE®

O NHDHAFLRLUEFICIREL, BENICURADZ/ISETNERETEDIELCKD, PREANICZELL
EEMEDREEDELET.

TP ROEE

1. BEOEBRBEFH IS NOEEEELCT, TELUTANDOHRAEF BRUBESCHEELTT,
¥U— bk (FRERKER FESHFT.
2, HMASFHIUEBSOMALLREREISCECKD, RENICUZADEFBVSETNERETENET.
B—=Tw 4 P—=ICDNT
® IRV 1TEL, BHODUHEDHSNEE (F§—T v 1) [CAITT, &EJXTZERENIC
BLOEETNC I 7Y FENNET.
® HDIPYRTE, 2028 F25—T vy brP—EL, RENIC XD ZRVDSETNWGERZTENET.
® 2028 FLRED PV FDERET ZEYT) TERETBNIET.
3. BEBRDLR, MANORELCHE T, KAEH KD P2« AVTILT « VT DERENEEZITIT.
4, NIOKAFRLUBSERENTRENRET SEHOREEFHIASICRETDS (DPYFR AT« TPV
Td,
HIDOULIE NFEESFEHRBEE GUERRS)) @ (D72 0B « HE] 28 <IEE0).

| IBURD

03T » YR, BREDNHIBMIAFFCRELTINT, BEMBIEELET. LEN T, RETADRILES
NTNBDEDTERBEL, CNEEATTENBDET., BEMEICE UCARBIURKLE, INTREBICIHEEL
9. REGKERTECERTDTT. BEMBAOERENERRL, MTOEHDTY.

MEBZEEURD « ERURD (KEOZEE). NAEOMBEE. U— ~OBBEED ) (REZEEID) AV E
U—« URD ], [Zoft (BEHNEAHICHDIDE)]
KHEEICIIEECRBEBTDHREDED ) AOBENBHOET.

HEEMEOZEFZRE., LERICBESNDIEDTIEDBDFER A
KIBARBEFISOEEICHVABTBINSNIBENDHOET.

KDL IF MNREEFEHEE (RYERIB)] O REVRD] 2l&LEEL),
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Fund Letter

| 77> RDOEH

BEE)EENCREI BN
HEE BERONE
Rt N Bl Eh D BABOB LRI IBRERDEE. BEERORE, 1IG|
AR E M N (LR 216% HTEONETT.
Btk 2.0%)
ERUEELRR BOEE A —
REE B E (e RIET S8
HEE BRONES
EREREER - EREEEAOREL. BROEHHMEONEEGTIC T LT
(E 58/ M) s REORERE L THERE LET,
O HEEEIS FOHBERAS N -
%5 HEENET £ O HEHENET % 10 SrERRLE

EREEER FH 1.2744% £ 1.1664% Fi 106584%

(EE®mM) (f3tk 1.18%) (Rtk 1.08%) (ftk 098%)
RENST P

RIcB1T BEA 3 0.20268% 2 (Bfh 0.271%*2) ~EEm 1.0584% (#ik 0.98%)
EEEEA

REMNCRET

ZERSEEM FR1 08%+0.15% FR®1 74%+0.16% R A0%+0.18%
DBEE B 2 2

(FA) *8

*1 RBICHEANCRSEEERIES, EHEEERERSICLVERNLET.
*2 BEAOYVKECLDENT SEAREEHIISOEREEREAR. CNETESCEHBDET.
*3 FRICHANCRSREERIES. ERTEEA. fALRSCIVENLET.

HEENRD PV FCHRITHEEEERRSLURENICABT IEREEEAOREERR. 2019 & 2 BiEROE

#E A HEPEICONWTERETLTNSED., BERICONWTETRLTHNERA.

Ty,
TOHMOER -
F # s

6:3}

EERMN, BMIISTERORERETEN, AMME - a7y
aVESIEFICETSEA. SEENETRETSIESOHERS
EERMETCCABLEEEET,

(D) NZoiaBEA « FEEL ICDOVWTE, ERRRECKIOENT DN, FHICHE, LIRFSETRICENTER

Th.

HBABFHHEICONT, <HLLERASHICHBHESHEZEL.
HRFHHEEFOSHBAICOVWTE, REMAEFCHLTREVETOT, RRIDCENTEZEA. FE. LIEFNE

BREERETEEBICLIVMESIESNTHY, BRERRIDCENTEF A,
HIDOULLE NEEERRER CIHERREEB)) O IFii - FHRE) ECBEZEL0.

Bsestt:

KAIGEESF

Daiwa Securities.

BEF

KIGE#pet et

#RERNGIRE MBREMBEER(EH) %1065

mAtGE

BAIE KRS

—fEitEEA B R EERAE =
— et R A SRS Ehs
— et A A E T IE SRS AIG KR

B - ER

EEHE
mAtGE

KHIEEIEEE

Daiwa Asset Management

KGR EERETAA=H
SRERIEIRE BRUBER(EH) 855
—iettEE AN EERGE
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