Fund Letter 77> RrRL4o—

Y1 OREFSEFNHET 7> R (BREEEIRE)
~N\AL—VRI 7> R~ BEELY b - -2 (SANER)

BEEEE(CDWT (201947A4)

201947H5H

SAAIOXKESEMHET 7> R (@EBRE) ~)\A1—JILRI7> R~ @BECLON- O-X (BB
D) DO7ADERTEEE (X) [CDLWTHAMSBELEULET,
MCRTEBE & (3, HERE T RNEREERDINEBEEAHINEE T SEEEVNET,

| EEEEDERGE
HI7 > PMRERRE T DHNEREEFCH T DREBEDEMSEH (. LTFDEHSDTT,

- RAIE LT, FTSEEHREE A>T v IRBLIVIPEISY H/ A b - RUR - A>T VIR -TI—
2O - R=TyY JO- ROBKREDEEDHN S, EFNEVIRCSDDBEZEELET, 28,

EBEURBEDDSS., IKERBISHENABEEIZITS CENTERVEEND D IEHE. IREREatt
[FRICEFNFVEBEEZTEELET,

EBEBEDREUFEBRITVLWET.
EFBEDRERRE. EFIOFVANSIREIC30%. 30%. 20%. 10%. 10%IEETHIFIDI L=
BERELFT. BH. BEEBEEDSS. MK RILOEFIDEVEEC(FHZELUIEA.

| EEES O EEBEEDINELLER
LI 7> RGBSR E T DINEIREETDREBBI S THBIIP.B|VILLHY « ARIAMA KX
=AU cAOMEEURESBEEIIUTDOESDTY,

<6RA> <7R>
MNLa-US 30% ML -US 30%
A2 RR2T - IILET 30% AF2T3 - RY 30%
AF23 - RY 20% o7 - J)L—=2)L 20%
o7 - JL—=2IL 10% mrIUN STk 10%
mrIUn - S2R 10% AR -ILE— 10%

X FEEDEEBEDIREIRG, REOSBEGILREFRIDBENHDFT.

KB & (ST

Daiwa Asset Management 1/8




Fund Letter

REDEEE(CET SERFEIR

¢ FEEF. AFEOFBEERTY, RREXOMRE,ISIILOIFTOT, FREATIDISE,
ZTOEERLS BEMBITMRVET,

REEFEATHEEAD
Xibhhd A=

& HE&F, HEAMPICRELLNE (BEZREOELSFNEHIVTHEESURER) EBAT
XIOhBHEERHYET, TOBRE ., LHRRAOELMBAIIHREALLERTTETH&ITHY
FY. Ff, FEESOKER, BTFLLHEHMICE 2770 FONBEEETTHOTIIHYEE Ao

HEAMARICRELERBEEA TIDNWSBE

( mtargarsEEmEstRL-8a ) ( MPREAHSEEMENTELE-SE )

10,5509
REETT: HES
e ar 100
10,500M - K%op? ) i 10,500
xs0Mm | ) 10,450/ ~.._ 10,400M SEE
%500M 450F 500M [GEEE 100M
+ + 20M .
O (@+@) @ G;):ngpq 10,300M
_____ 3420M
(@®+@)
AR A LHREA LiREA AIRARE A LR¥AE LiREA
SMEEAT SERk SRR Stk
XHEHRE  XSOMEREL  XOEHRE MBS OKSOMEMML  XHEHSE
500 450/ 5003 420

(D NEANZE T, ORBEREORELFNELSLVORBEZERZOHEREELTERUTSWIONE
ERBUSELVORBRABE T HEREE, DEAHICEDIE, 2RARENOGTIDNET,

¢ BREADI7UFOBAMREIZE->TIE, FRED—ME(TLEA, REMICETAO—EBILELIZHE
HTBEENHYEY I7VFBARDERAKRICKY, SEEELYEEMBDELLYI NS5

BYLRK%KTT.
SEEO—BHATAD—BILRLITHLT 584 SREDEBHTAD—MILRLICHLT HBE
EESEE ——
o ame |[FABREGEM ) o .
R JT. & SEEE) ITE 5 JT. R
.| dmsme || AEDEERE .| wasEe)
LEALBSN.ED
. SNES SELHER TR SNERE
BRAED Xihik MEDLET, RAED Xihik
TR i " o, TALRE Jirgyies
B ) FHE | (RnEe) 8 LR
EBITA li;?ﬁi&b‘&fi (LHMERITTA) BRITA
YFEY,
-

LTENEE - AANTAREEDI7ULOEAME Z LRSI DD ERETT
TARLREE : BARTAETELSBADODNEETT . NEERDBREEDERTARL, TAILRE FASEES) D
(BRI EEE) BETBILET.

XELRFAA—ZTHD., EEODEREFEEEMBE RET DIEDTEHDFLFADTITEBRELZS),

Daiwa Asset Management




Fund Letter

_A

OBEERBEDFZEETE. KR CEHFREE VO LRERREEICINA T, KBNS ONRELD

HERIRBE D 7 > ROIRBDA X—S

FLADBEGBIRT 5 ENTI DR IR TNIZREEFITT .
(BI7VPRICHITBRIA—IE)

OHET7IRDIRBREUVTIE L TD3DDEZNEITSNET,

‘IIIIIIIIIIII

SBLE
BEFEE 2

5N SER

(B ES=p0 -

[

¥.., @ aums*
4

‘IIIIIIIIIIIIL

DIfEZS
© ABZH CKRIL - I-2DBE)
* B SR EEENAUNDIBEICE, YFZBEINFEEOMATOASE ) AINEET I EICBRBNABETT,

INSOIEERICHEBUTUR OB RELTVWS I EITERNNETT,

B

( KRILBTONS A=K
INEEDIRR | = BEHOFFIA. + ABELREB +
.

w O

AEWME|ICLD )

TJUE7PL/ARR
gLy /ETHY (ZFZERH S ONE /ER)
-FICHUTREI NS EES
Nz % “SH0D -BICHUTRRIVE IXBI B N KRIVD
asnz HOET CERIL-0—-20188) DFEER >ﬁmﬁ¥u
r—2 3
ESEEOLRMTRN | ABESORE cu@ii.
DRE
mp
EEY EHMED T BEERORE (ENZERSBOER)
. DFRE
RN . . =
RETD -BICHUTMEINFBER MEIHEEE o KRLO
T—2R -EHOLR -BICHULTHRILE DRBEEF < BBEF
RITHEDOEARROEL CERIL-0—-20188)
XAAM-I-2EBRTET, KRV I-REBRTET,

CH) s IS BENMEEEENSG. ABNEI ZT 0 ORICNDFEEIZF AT entbUEd,

NDFERS| Z AW TABZIS| 2705, LI PL . IAME, SREDSHF TN KEEREERZBED
bUERT,

¥ FRFAA—TTHY, EEORERREZTE. RIETHEOTIEBYEF A,

Daiwa Asset Management



Fund Letter /

NDFHR5| & (X

CHEIRRBEZAVEZFTELITEN T, RRLFOXEREICLIESRFEHAMNTITEIMWMEI T,

O NDFEGI\ERNSEHEEINS “NDFIUTSAREMN" (X TEDORBENE BISTVERZERET S
BT (HE) MESIC<VIENS . RS NEDHFPREZEORAICKY RGN RES DT
DKENSKEL T SEADHBUET,

NDF12 TS REFEMEINZEEDEREFHRBET X -
(FIEIY) - EF))
A

( NDFAY TSR &R > EEeH |

M5 HSESDEHAEH

NDF 41 2754 F&#F

0 7 NDFf> 751 KEH <sashes) —
(55RD)

¥ EFRIFAA—TITHYN YU IFPUEDIN DA URAEFERYET,

NDF1Y7SMAREFHDEEDHE

OTHSEEMEDBE LF (TF) BFCEHRALEICEIYNDFIY TSMREHIEL (B<) B EHMEHL
BYET NDFA1UTSAREHHNMEIWRBENEHEANLVES (<) 25 &, HEEICLS
TUE7 L (ENEREZORE) B [FID] GEX[H]) L IBSICL > TIIAEMEIICLSIRE
(EBNEHIDOER) &3 T-X[HIR]EHBYET,

IVESII VN
FLITLER) DT—2R dZRRERD
m%jﬁiféﬁ%ﬁﬁﬁm ___________________ ??_’?1:75 _______ .t 1. 7=z
HAE# _ JL=7A
wevn | STAL A ey N .
EEER dZ bk~
NDFfvT5qk [HID] [FI@] [HIS]
it 3l

¥ EREAA—TITHY, EEOTLEF L IAREEERYET,
# FPEIBRERRE R R T2EDTIEHY EFE A,

Daiwa Asset Management




Fund Letter

| 77> ROEHN - 156

AN

OK FILBETOESRAE X ICHREL., EREYENDSERRR CRE UCIEDOEREDHILET.
GO T TN =L RES EDNET,

D7 OB

1. KBIVEBTOD/N\A « 1 —)L FESICRELIET,
2. ABIGIOARBENERD 7 DDI—RADHDFT,

ABDEONE MEIH RS

KB -O—2

2RO REWBTOEECHUTRRELSEY /BEILEN R D

TSIN-L7I-T—R | KRIETOEEICHUTERRISEY /TSI LT7IVEN | TSI - LPILED

ABENVIETBRVET,

HaH-3== CRRILRTOEECHUTRRILEY  BAMAE 2))

B#FHM

B77UN-SUR-0-2 | RRIVETOBEECHLTERRISEY 7200 - SVEBW | mrIUAh -5 E ED

~L3-U5-3-2 KEIWETOEEISHLTHRILSEY /ML - USEN kL3-S 6D

BEELOR-I-X KEIVETOBEEICHUTHRILSY BEEE (D E) FEEBEE (1)

X7 DODI—ADETRA vFUT (BEBZ) ZT8DCENTEET,

GE1) AICHUTIREINSESE B oERa, BEMEOLSERERDET, AICUL TREINKBEREBOLHBS. BEMADTEE
REBOFET,

(E2) ABEHUDDEFERDFT. EEL. ABEHRVERZICHIRTEDRCOTEHOFEE A,

CE3) BEBELR. RENRE S DHEREEFDREFISUNEEY 2BEEE KT,
BRI LT, FTSE WREE S YT v I RBKU P BIVAY ANAY R+ RYE A YFvDO2-TIV=I VT - V=7 vy TO—
ROBREDBEDPH S, SRV IEIC S DDBEEEELET.
BB BEUCEEDSS. REBSARUNABEIEIZTE5C N TERNBEND S LBE. REBNSHRIRICENIBESE
BELET.
KRIVEREIDRE, K FILEIDICT T DRBWMEIFHTREE A,

ST 7Y RFOBME U TZNZNRERNDCENDDET,

7 EDET B&FR
FAOKEBRAET 7 VR (GBERIRE) HRL - O— 2 R
KE L -1—2 (BASER) (BRSE)
FAOKERSARET 7 UF GEEERE) BEL 02 o=
Bl -1—2 (BAHER) (BRSE) =
S TKERERHET 7 U BEERE) TSIN LTI -2 g
FZ5N Ll -2 (BA S RE) (BRSER) TSN LTI
TAKERRN AT UF GEARIRE) B[ I-2 —
BAM -2 (B8R4 (BEHER)
FAKERENRAT 7 VF GEERRE) mPIUN SUF-O—2 o .
BEPIUA-SUR-O—2 (BEHERE) (BBSmA) m7IVA-3UE-0-2
FAIKEAB SRR UF GBEERR) SI=RIER=E A
MLT-US-0—2 (BREHER) (BASER)
FAKEARSRRE T UF GEERAR) EECLON -T2 . —
BEELO 02 (BASER) (BASERD) BERELIER-1-2

3D 7Y PO E 51 DRKESENUAED 7V F BEERE) ~N\1A—ILRDIDPYR~] ELET,

3. BR 128 K¥EBDBEREXED) [CREZTEV. WEDEHLEHICEDNTREDODBRETRNET,
4. BDPYRE. BHORERSFEISFCKRETD (DrP YR AT« DJD»p VX TY,

QIPTEINAY « A IURZAEAY L « IR=IAY  « A VONERT DINEREBFTDZMESFZBE T, KB
BTONA « 1 —LFBEHICKREL, KRV » -] ZFE. KFIVETOEEICKT U TK RILTTD /XIRE
SEVOBBIEIZ1T8NET,

XIDOUL G TREEFHBEE RYEHRRSB)) O D7V FOBH - BB 2C8LIEE),

Daiwa Asset Management




I:unld Letter

| IHEVURD

o B PYRE BREDHIBMISEHFICIRELII DT, BEMEBBEIEELFT, LIEN T BETANRILES
NTNBEDTIIELS, CNZELABCEN DD ET, FFEHEICE ULNBBIUEKLE. INTERESBICIFEL
F9., REGHERITECLEEZRDET I, BEMBOESEINZRAE. MFOERDTI,

[NABEOMBED) (HIREENIRD « EBRURD, N1 + 1 —ILRESANDEREIRD) ). [REBEEIRD ],
(AYEU— <« URD ) TZ0M (BEREAHCHD ' RDFH)]

THKRIVs D=, BAH « J—21 DHBN\OI—-2R)

BEXIRBEDASL — O BESRABICEARZIBEICE. B2EMENTRIDBRERD, BRETAZELASCEN
AEER

FHREBREDABL — MNIREEREICKNIBICEEIT D ENDH Y., MEEBSELHR LT, BXINICSINAEEE ) R
DHBDFET,

BENZEEDBE CTHDIKRILOBELE) AV ERLEICHIRIDCERFTEFEADT, EEMBEIAICHT D
KRILOABLTEOFEEGSITBIBELNDVET, BR. BHEIXZEEDENK RILOERKIDENEEICE,. &
MERUDN IR LERD, ERBREICKIOTIE. SSICIRMERIDCEEHDFT,

CEKRIL s D=2

EANSEBEEICDIT, X RILDBICT U TK RIVZOBRISEARESICIE. EEMENTEITDIERERSD,
BERAZILADLCENHDFET,

BEXRE - 2=
BELTHXDODEREHDFET, EEL. BELTHI RVEREICHFETEIEDTEHDFEFEA. BR. BEA
wIEITEDER, BABOERNK RILOEFKXDENECEICE, SREBRYDN IR ERD, EHREBEREICKD
Tl SSICIRMERTDCEEHDFET,

XNDF ERSIZRANTABISEIZ1T8 D156, IR MNIFHRORFFDOFEICKD, SNENSHETFSNDIKEEAS
<EBBDBEENHDET,

XEEMBOZIBRL. LERICRESNDEDNTREDHOEEA.

XIDOUL S TREEFHBEE RYBHRS)) O TREIJRD ] 280,

FTSE BREE VT v D RIE. FTSE Fixed Income LLC ICKDEBEZINTNBES1 VYT vI XTI, FTSE
Fixed Income LLC [, AT 7Y FORARIYT—=TIFEL, AT 7Y ROHE, RFEHDNIRTGRDEETO>TH
DNFECBh, CDTYTYDRADT—HFIE. BREHOFZEBHE L TRD., FTSE Fixed Income LLC 13, %>
—SDEEERKIUVOREMEZRIEET. LT —FDRE. RBILCEELEICOEMASEEEZENEEA, D
VT WO RCTXT T DEVEHESDXIBNEE Z D —LIDERIZ FTSE Fixed Income LLC ICIREB LE T,

Daiwa Asset Management



Fund Letter

| 27> ROEA

RESNEENICEIBISER

= GEIOINES

BARFAR

RFTRADBICTEDDE
(EBRY3.24% (7718 3.0%)
A1y FUT (FRZ) [CK

BABOBRHRBECIIBRERDIEL. REFBRDIEM.

DEABDOBAFHHICD BB IBTEDMIE T
T, BRFERRICHRIED
gEE,
ETHEBRE HDFEL A, —
BEENETME CHENICaBI 28R
BRZ BERDRS
EREEEA F&1.1664% ERBEEADHKEEL. BROEIUEDNEEREEICKT L
ua%§&w> (Bitk 1.08%) TERDEEEUCELBEELET,
BEIRD P Y RICRITDERABSEEMRSTY,
- CKRIL - O— :<) --------------- FR 058%R2E
SENRETD | CKRIL - D=2 BESEUD -« D=L « - R 050%2E
KR&EEFILS BEELO L O— 2) ------------ MBERZECH LT
100 BRI TOS5 | 3 0.74%72E
100 BEMBOES  : FR 0.69%I2E
CERIL D=2
TR 7464% (BHA) 122 (EEHREICK-> TZEORBEIHDNET.)
EENICEBID CKRIL - =2, BEELD b~ » 3=250)
ERAEEEMA TR 4 7564% (BHA) 12E (MEEHRLEICK > TI EORIBSHHNET.)
@BSEtLI b~ 3-2
F 1.9064% (BHA) 12E (HEEHRLEICKE > TILOBIBENHBNET.)

ZOMDOER -

CB

AW, BMEIZSTaEIDITERTFHEN. ?E’#ZJHEI ZT
TY3VESIEICETER EEENETRET DB
BREEEEMECCEBLELEFT,

CE) M ZDMDER « FHR [CONTIE, ERRNRFICKDEINI DICH, BrIlCHR, LIREBESFZRICC

NTEFE A,

XBABFHRICONT, <HULLBRFEEHICOEEDELLESI.

KFHNEFDOGFEAC DN TS,
XIOHULIE TREIES

KHIEEZF

Daiwa Securities

AMEEHFHA

EMARNGIEE BHRMBEBR (8 F1085

BAGEHEH S

— R FAEABRREBBERS
— AR AERMEMEGIRGR
— R EEAE —EERMERREIXGR

HPE (RIIBRRES)) D IFHt -

REPEEFCHUTRBROFTINT, RmIDCENTEEEA.

c FERE] 2B,

ERAE - 8

KB EEEE
Daiwa Asset Management
KHEEFRBERZAMA2H
ETREMNGIEE BEARMBER(EH)H2S
— R EEAREERBS
— Bt FEAN BRI EBRERS

Daiwa Asset Management




Fund Letter

HEBNODOSERWICHITBITER

BHER(E. T7 > RORAPEIET DEREEHMNSE T DD (CRIIKEFFEIMERLIZEDTY .

BT 7> ROBHIAHCHIZD TR RESHIOBEL I D KEEFHAE (RHERRES) |
DABTZNHT CHRDDIR. CEETITHIISIZZU),

RGBS IMERE DS IBMIISFEF(CIRELFID T, BEMEBAFIKESSEHLEI. LMD T,
FETAMRESNTVBEDTEHDFEBA. FEEMECECTZHBE SIEKRFIRTIREE(C
JRELE T, HEEKEFHRITELERRDFTT,

RIS EEFTEFERRREZN S (FRRD . FARRREE - RIRZVERERBOREZEOWRTIEIHDE
Bh. SESFSHUINTTBAWCIEWREES (IIREEREREEDHRTEHBDEIEA

BYER(IEHMTET D LEERIOSNDBERENSERLTEDEIN. TOEHEY - T2MZRAEITDE
DTIEHODERBA. BRFEXEDTHATBEDRIETHD . FEROMREZRE - RIETDED
TEHDEREA. LT DIEH - FETERFOHNNFIEE. TOM—UIOER ZZDFEITES LUFF
HECRELET. T, Bt FERSFZEBUTEDFIFLEADT., KEEDETTDRENIH
BNRZRIEDTIEIHDEEA. THBABTFERMERERDEDTHD. FERKEESNDI L
NHDFET. SBHI DHEFIEREROEDTH D FHROTRRIEOEEBFZRILEI DEDT(E
HDEE A

RYERPTERIERLHEHRINTVDIEES. H<EITESEORHIHHBLIZEDTH D, &EE
DERZENLETDIEDTIEHDEEA. Fle. T72 RICSREFAND CEZ. Rk - RAETD
EDTEHDDEEA.

BDECE(FNEDEHH (CEDNWTEASHMNRELET . HESNUH—TEDEDNEZHIRT DE
DTE>BDFEFEA. DEEEHZIVONIZMZEEHDE T,

Daiwa Asset Management

URL https://www.daiwa-am.co.jp/ $HRIEHE 0120-106212 (IR 9:00~17:00)



