Fund Letter 77> rL%—

HTEFENATUY REEHFT 7> R2017-04 (BBNAYSHD)
(%5 : BENADLTV51704)

20204%3H5H

s ESRDERIRRICDONT

FREFHT 7> REZEEBD. E<HEHLBULITERIT, HIT7> FOERRRZZHREVNZLET,

| BHE(MZR - FEEREDHERS

2020428288177

B2 it
A ERE

AR Bl R
HARS

17AM
3NAM

6 A i
1474

34

54

FEHE

R E Sk

10,098 /4
68{2M

T7 R
0.1 %
0.3 %
-0.9 %
0.7 %

-0.2 %
+1.2 %

() 20 = 4

11,000

10,500

10,000

9,500 [

9,000

R

HYRER (201744H25H) ~202042828H

A ERE
— ) B R R BT 4R

200

10

18/4/2

19/3/11

X [DEEEIEEEME] (3. DicE (51D ZDEWIFCT 7> RABIRKEUCEDEHRUTEHHELTWET,
XEEMEBOSHECHSNT, ERERER (EEHRM) (JERULTVWEY @RI 7> RoBRZZE<ZEN) .
x [HARBIRETRER | ORTENME. BEANSBECHSEMMEL. BT 7> R [DERREBNEEEMEER] 2RVEEERZRL

TWET,

XEBRDIT 7> BT BREFCL O TIREBES LOBWEBERIERDF T, Fo, BEFOER - REFEZERLTLFEA.

| XEREEDIRR (2020452A288RHE)

BRI

iK— b I2UZHFIEfE

6.1
1.5
0.3

BE PaAAER | LEE EEFED (%)
SEES 5 18.4%  &f&FIEID(%)*
BETFiL—Yav (F)x*
J-)b-A—V., ZDHh% 81.6% *REI-)VEERICEHLTNET,
&t 5 100.0%

XN EFvrova BBREFEEHFT.
*LIT7Y R ERRET DI T I RGEH (S RE. 2
AL (E. HAEESFELTRRLTVET,

BE R 551100.0%
BE kb3
BHAH 100.0%
ERVE 0.0%
KEI 0.0%
1—0 -0.0%

HKRETHINEERTEEOLEN, ABTHISI
DLEFEFELSIV-EEMALEFRTLTVET 4t
BEETEEDEHEICE>TIIRATRELDIGEN
HYET,

XR— MIAUAHFENEL, 770 FOBABHFOR RS
E(EEFMED. REFEDE) & COMALLETNE
FHLIEZENTT,

& 15l teEE
AAA -
AA -
A 29.1%
BBB 54.5%
BB 16.4%
BT ===

AT RO EL, R— b IAUACHTEEDTT,
XA R RLICDLVTIE, R&I, JCR, Moody's, S&P.
FitchD& TN RZEEVENERAL. EHLTWE
3-0

20/2/25

KA EISEE

Daiwa Asset Management

(Ban BEmnE



Fund Letter

| EEREEDRRR (2020624280 E)

#AA 61108847

R4 BE
AMERICA MOVIL SA de CV HERVR
Enel SpA FRY K
Telefonica Europe BV 1-—A
Koninklijke KPN NV HERVK
Volvo Treasury AB 1-A

XIER(F, MEEREICHIDIEDTI,

KBESIV-I7V FOBEERIER

BE teEE
- VA 68.2%
1-A 29.3%
BAH 1.7%
KV 0.8%

£517100.0%
XL, T -T7Y FOMEERBEICHTILOTY,

| BEMEADESEED #E

HEEMBDB RESHER S

2020428

2020F1A3K

£

EHHEER

BEHEAVILER
ABER(BUABANYYIALAYITLITL)
EREHRERER. T0fh

NEEER

10,098 [
10,104 [
A6
A8 M
9H

Al M
A7 H
0M

AN
FIZE (%) XREI-JILA teEe

6.375 2020/09/06 6.2%

7.75 2020/09/10 3.8%

5 2020/03/31 3.1%

6.875 2020/03/14 3.0%

4.2 2020/06/10 2.3%
EEMBADZEXREHER D

202028k 10,098 M

B 10,000 /M

LB 98 M

BHEEER A721 @

BEHEAVHLER 1,287 ©

AEER(ECABAYYIARNAYITLITL) A72 @

ERTHEERER. Z0Ofth A371 0

NREER A25 M

SRERE~

iR 201842 85%

EENZE 227 M
EHMEER A68 [
‘& VHLER 412 /g
ABER(ECABANYIYIALAYITLITL) 30
EREHERER. 0 Al115 [
SNRLER A5 [

KEBBERSEL., FEACEIEEETH). ERORMBLEGRLIZENHNET, .
OHBEOE N EBBOBBEADBVEABNET .

2018F2H%K~ 201928k~
2019F2A%K 202028 %K
A50 9 A79H
A380 M A273 1
512 /1 363 [
A36 M A40
A137 /1 Al119M
A0 [ A0 M

DML, B - IO ERENHIFT  RITHTRBOEIEEAF ORI R TEHE

Daiwa Asset Management

2/8



Fund Letter

(F
10,600

10,400

10,200

10,000

9,800 \ T \ T T \ \ \ T T T
'17/04 '17/07 '17/10 '18/01 '18/04 '18/07 '18/10 '19/01 '19/04 '19/07 '19/10 '20/01

SREROTHHRA
®E§E~2017f|512ﬁ ECBOBSRERZF(CLD, EAZE)(CEXFRRHETR

—RL—b-)\(TUy REESS DFESHTAR(E. ECB (BRMAIRERIT) NRAELLEEBATOI LR, B RE
CDféﬁ%']b‘i@ﬁ(:ktf\%dﬁﬁ{ﬁ?ﬁTEIE%%L;T:Z&(:J:D\ J—RL— b+ )\ Ty REESSOIR BB DR B9 ICEHEEN
eZERENS, HT7> FOBREMMERIIE R CHERBLEUIZ,

@2018F1H~20184F 124 : tHRFRBEBE, REEUEERZH B RBEARENS T 7E
J=RL— b+ ) ATV REESTHIZO T 582 R THI7> ROEEMEAS TEUELUIT. FHC. 2018F9 ARG MNLOE
KEROBBBENMRASNIERENSURIEEZMINE 2 H. BHIBE T ELEUEL. S50, REERFEOEIMF
HH?;‘E%D“I"E%%’*E%TIEIDI’:ZCM:“D‘B BT F A MIBAEULCEBRY AT RAERERD, HT7> ROBLEMRAT T
BLEUR, HARNBESOBERSENSEFEEOEBEFMEFLZEO0, J—RL— b \ATUYRFEZSOIT LY
NI HRSJUBRBRSNDIBAMRREINCLTNZ . REDEU (RNES) Bz BRAROMMEEZE=(C
HLARUTfeth, D—RL— b+ ) A TUY REESS IS T & LELI.

32019F18~20194H : EEEFIOE T, FHEFREOWNEE(CLDERR(CHETS
HAS[ORERFZOEFVICIVEBEEFIME T ULIED, RPBZRRDOERCLIIRER DIBOREFICIDER
MNRFELIZCERERT I T, ATLY RMBNLIZZENS . =R — k- J\( T Uy RIESS TR FER R (CHERB L E LI,

@2019858~2020428 : RGN RAFNBIFER RO I—RL—b-)\(TV)y FEFESOIEALLFRE T (CED T
L7 FMRE I BI—RL— ~ )\ ATy REESH (S B HBREBO(CHE HEEMNEAF U, —ATI—RL— b\ (TUyR
SESNERO (SRR LERUCROBIRE(CHVWTEIRAN (BBAYIIXMED) ZREROINEZHERTISERIAF
NBIEWIRIHOERATUR, Oz, HI7> REHIFBI—RL— b\ A TUy REEZSOFEALEER (S, 2019435 F)
FTCF0%EHFULZHEFFL TEFLIN 68 TEIC75%IEEETE T U, 202018 FA(CE50%Z EIDIA G
2ARIFIETF20%IZEEBOTVET o 1 DAURGEOR T (CfFV BEMERFELOHR T EIEEEL.

| SEOREL
TEEMEE NN DK(CONT, FRUIRAB LU REESOMASZEINSE5NBURGFE FUTLKZEN RAFN, X
(RBAYZIRNED) HERREICTSAOFEINEHER S ZENRBMRRERZ O REENBVNEEZANET.

Daiwa Asset Management

3/8



Fund Letter

<ERERHA (EFEHM) 0o—&5IETIFOVT>

LTPY RTHBANTOS) (T REESHIEREEHDR . TOEEEOBRELL CYEROREL B DL BIEY]
BINERSIMFELRVCHIB B DR ERVRRIFEE U, O, SESEEBANLY CERTZFEIRL)
EBITOVTIE, 2019F5ASNEMEIRER (EFEHM) O—#3IEFUPEToTVET, LU, IREMEHEVEBD
NESHGEHOMABANS BUSMLALBAE. EREREM (SR tEEIBAIHET.

Daiwa Asset Management

4/8



Fund Letter

| 77> ROEX - ¥

JrYE0BE®

o tHRD/\«A T v REEFEHICKREL, SOV DESEBRIDTEICKD., EFHEDSEERRELRE ULRE
DEREDSUET,

7P RDOEE

1. BROTENSETITD/N\A Ty RIESHFCHRELUET,
/N1 Ty RIESEEFE, BESEKN OUEBEHEED U\1TUy R) IS THD., BEREBESIVOBLIIESHD
PES R
KR SR U OSSN EE T 3 EDTREBD T A.
& —WRICHEHEDOZB/UABELE LT, ERURINENCTED/\« Ty REEEEED ZDZECKD. R@DH
SNENDEBEDHDET,
XN\ Ty REESEEDURIICE. EHABIBRINSHIT DR, R EESIERE ) 20, FIINEE) 20ZEDBDET,
& HRDIEEICIE, BEMERE (R<IRIR) ZEHE T, ERMERSIC DUV TIE G-SIFls [CIBESNTNDEDE LFET,
O SEESDORBTITIE. BRERKICRNTREER*DRNMITEEIIHMEPINE LET,
BR. MOVDKEDREMZENR UIZ LT, REBRERKTDIBNITEE I DHMICEBEELIT,
* A—F1—2Z (Moody’ ) TBaa3 MEFEREFS&P FO—/Nb + L—F+1 Y7 (S&P) ELLIE I+ vF « L—=F 1 YR (Fitch) T
BBB—IME
& SEERENICTHHIEESNDHEMB IR LESVOENBENENRATNDHMICRE LFT,
MHAASRODESE OB ANESICHEBREIIRE. SEtEFr I EEOEEICREI B ENHDET,
2. BRI, PAYT 1 UK USTv RHITRIET,
3. ABLTHIADEEFITDEH. BEANYIEZTRNET,
XABTH RO ERECHRTISBENTREBDEEA.
XBBAY YETEOE, BRBOSRNEABEDESOSHEDENEEICE, SREBSSDIR FERD, BRERECSS>TE &
BICIRRDMEAT R EEHDET,
4, HEIPYVPRE. O7IU-D7Y AN TEREZITRNET,
O VT —TJP YR D=L —F N1 Ty REEEVYH—-D 7Y RK2020-09>» | TY,
X< LL (S MEBEHRIAE (XYBHEE)) O D72 Y 0B - BB 28L&,

| Y RD

e LD Y RE BEREDHIEMAISEHCKRE LI INDT, BEMEALREELET, LIEN > T BETANRIES
NTNBDENTIIBLS, CTNZELABTENBHDE T, FFEHEICE ULABRBIUEKXLE. INTRESICIEEL
F9. BREEFLERITEELEERDTT., BEMBOEISENEZRIEI. MTOERDTT,

TN Ty FEESSOMBES) (BRZEE XD < ERJRD)L TINATUw REESEBED') XD (LRI RD CE8
FBIRMNLEIT DI RD) « R EERILER ) RD « RIIAELE U 22D 1, [RIAEOMBEE (BREE R0 - EAY
AN BEOEBANDEPERE I RD | BRBEFIRD L TAV U=« URD | TZ0OH BRIBAHTHED
RDE) ]

KEEMEBOEEFZRI. LEICRESNDEDTEHDFIE A,

XA TV w REESICRIT DRFIOREDEBEN/\ 1 T v FIESHIBICKESBRHEEREITEMED DD FT,
X<DOULE MREEFEHIEE RYBRRIS)) O BREIRD ] ElEBLIEE),

Daiwa Asset Management




Fund Letter

| 27> RDERB

REESNEENICEIBIDIER

BES BEONE
BARE BN | CBAOBLAMEICEF A -
BECHWEE L SHAS A O, ReRah SER
ERuEBRE 03% SN, EREECEANSNIE. ASPASTBORER

BOEEMEAICK U CASEDREZRE LU TSLEBEELET,

BRESENMEFVE CHENICEIBIIER

RIS EROAS
EREEER FK1.408% EREEERDOMEL. BROEFTHEDEERSZIC
(S sE®mBID (Hitk 1.28%) WA XU CASEDREEUTSIEEE LTI,
ZOMOEE - X EEW. BMEIsTEIBOFREERTLFAR. KIS« 74
= oy ow (6z3) JY3VIEIEICEIEM EEZNETRETDHED

BRSEEFMECTCCEBULEEEET,

CH) NZDMNER « FHR [CDONTIE ERRRECIDEETDICH. BAIICKEK, LREBFFERICENTSE

FEA.

RFHREDOSFHECONTIE, REBEZFCHCTERDEXINDT, KMIDTENTE I A,
X<OHULE TREEFHRBEE (RITBEHRB)) O [Fk - FHEREF] Z2CELITS),

ex-mn: KA EISEE

Daiwa Asset Management

BHEF KA ERERHEARH

EREMIMGIXE MRMBRR(EH) $I525

mAE —HEaEEABESRES

—fkiEEA DR R EREERE

Daiwa Asset Management



F und Letter

HENOBHIRWICEITITER

RAER(E. T7 > RORRPEET DFEREF DS T I Db (CRIHREETEMNMER LIZEDTI,
MG EEFEMEREOHDIEMISFEFCHRELFTIDOT, BEMAGAESZETHLET. LMD T,
FETAMRESNTVDEDTEHDERBA. EEMECECTZHBS JITEKRFIIRTIREE(C
JRRELUET. IREEEEFRITEEFEERDFT.

RIS EEFRIFERRIRIZN S (IRRD. AR - RIRZWERZBHIBOREOWRT(EIHOF
BA. SEBFEHLONCTBAVWZEVWZHEER IREEREETDIRTEHDEIEA.
BYEERIERTED LEISNDERENSERLTEDEIN. TDOEHEN - T2MZ2RAEITDE
DTEBDEFRA. EREREREDLTHBATBEDORETHD . FMROBMRZRE - REETDED
TIEHDFEEA. SCEHT DIEH - HEAERFONNFIEE. TOM—YIDOEFNETDORITES LU
AECRBLET. . i, FHIREZZERLUTCEDFRADT, HEBEDESTDRENH
BlRRZRIEDTIEDDEIEA. SBRABFERERRRDEDNTHD. FERKEENDZL
NHOFET, SLHT DIREFIMFIRFRDEDTH D, FHROTRRIBEOEHEFZRIE I DEDTE
HDEEA.

RAEERPTREBIEERLNEHNTNDIEE, H<ITESEDOLHICH/BBLICEDTH D, BEE
DERZENETDEDTEHDEEA. Fle. T72 RICSBEHFANDCEZ, RE - RIETD
BDTEHODEEA.

BDEE (RSB DI HAEH (CEDVWTEESHANRELE T HONUH—EDEDDEZHIRITDE
DTEFHDFRBA. DEENSHADNIRVNGEEEHDET.

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ #SRI&HE 0120-106212 (F{I#RI 9:00~17:00) 7/8




20204E2A 288 IHTE

HTFENA Ty FEEHRT 7 2 F2017-04 (BBEAYOHY) (BEM: HE~DLUH1704)  HIRWLRFTS4#
MABE
BRSERt4 (£85I, 5058 252 o —feitEE A —ARHEEA | — iR A
(SRAERIEIEER) ERES RASER  emawm  BARA  m-HoME
= MEI£he BEEHs RREIEHe
w2t HIFHT EREBEE  |PEMBREEDEE o 0 o)

EFRORFEEHICOVTRHSRERLGDIGEEALDYET . e FROTEADRYEVET>TOEWNMEELHYFT DT, &R

TERHICTRERIZEL,

8/8






