Fund Letter 77> RrRL4o—

Y1 IOKESSFHBI 7> R (BEERE)
~INAA—ILRT 7> R~ BEELD k- O—2 (SAHER)

HEEES(CDOWT (202054A)

2020%4H13H

SAA4OKESEFIHET 7> R (BERRE) ~/\A1—ILRI7> R~ BETZL K- O-X (8B
D) DA4ADRERTEEE (%) ([CDULWTHHMSEWWEUET,
MRTEE S (4, BENRE T 3NERBERDREBERAHNETT ZEEEVOVET,

| BEBESDERS
LT 7 > RMGENRE I DINENREETICHITDIERTBEEDER A L. UTOESDTY,

«FBIEUT., FTSEHREGE A>T VIRBKIVIPEILLY H)XA K - AROR - A>FTVIR-TY—
>0 - —4wY JO— ROEBKEOEBEDOFNS, £FHFVBEICSDDBEZEFELET, 2O
BEUCBEDSS., HEEBISANABEEIZITS CENTERVEEN D> IEBZA. NSRBIt
[FIRICEFNFVBEZEELEY,

SETEEDODREULIBAITVLED,

 BTEBEEDRELILXL., €FIoELVANSIEIC30%. 30%. 20%. 10%. 10%EETHIFI DI LA
BEAREULEFT, BB, BEBEEDSS, £FHAXKRILOEHKLDEVEE (CHHEFELUEEA.

| BE@ES & BEEBRSEDINELR
LT 7> RIMGERNRE I DNEREETORERBEISHE THRIP.EBILALAY - ANRIAMA K- Y
RK=ZADN A OMNBREUESEBES (U TDOESD T,

<3A> <4R>
ML - US 30% A R - )LET 30%
AR JLE— 30% ML -US 30%
mrZIYUn - SR 20% AR JLE— 20%
AF2 - RY 10% J4UE> - RY 10%
o7 - JL—=2JL 10% AF23 - RY 10%

X EEEDORTEBEDIRELERI, REOABEEILREFIERDGENHDET.

KM 7BYBIRIA B

Daiwa Asset Management 1/9




Fund Letter

RN EcE (CRIT SESSER

& PR BrEOfIRLERGY ., BEEROMBEENISTIDOATETOT, SEENTHHOIDE.
ZTOEFERL S EEMBIEITNYET,

gaERcoman [ SRICOMRE

Xihbhhd (A=

& SRR, SAEHMRICRELRE (BEERROESFNESIVFTMEESOTER) EBA T
OIS BELAHYFET . TOH/E . BHREAOEEMBEARAAELRTTE TS EITRY
Y, F=, AEEOKED, BT LLHEHAMICHETH 770 FOREEERTHDOTEHYEE A,

AEMMRICRELLRBZRA TR DNWASE

( mprgascELmEsteL-5a ) ( MIMREAHSEEMEATELI-SE )

10,550

e arF 100
10,500M - (C%()Fq® ) A 10,500M
%508 | ) 10,450/ ~.__ 10,400/ SES
500M 5450F X500/ [GEEER 100M
+ + 20/ .
©+@ (®+®@) O (?KBOFEJ 10,300M
_____ X420
®+®@)
BIfiRE A LHREA LHRE A AIAAR#ER ZHIREA ZHREA
SERRT St SEE SEk
MATHSEE  XSOMERML  XHEHRE XAMHRE  NOMEMML NHRHSRE
500M 450M 500M 420H

(D) NERFHET. ORBEEREORELSFNELSLVOREIZEREDOHHBESLTERTLVIONE
ERBUSHELVORBRBETY . KRS HEAHICEIE, NEAREMOIILDOIET,

& BEEOT7UFOBAMBIZL-TIE, ARED—EBE(E LA, EHEMICFIREDO—EBILERELIZHE
LIRHEANHYVET . T7VFBARDERKRICKY, SEREESVEEMBOELNYSINENT-15

ALREHHETY,
SRED—HBHATEAO—ILRELICHETHRE SBEDLEHRVTAO—HILRELICHE T HIRE
BESRS I
o nma || ERLRE R o I
Se JT 613 \ S == k S T Re
| BRISES) f;f—si)oéj:_%%ﬁf’] = ) (BRISHERS)
LEATEN, ED
) HES SR IHERITTA HEE
BEED T NEPLES, BEED Xihik
LN ) Fl ARLRES o AT
) BEEE || ERsES) 85 L0fHE
e BRI TR Ii;l;_%ﬁ#&t\tt; (HHENTH) BRI
Y
o )

LTENEE : BNTRREEDOTI7URDOEAME) E LB NSDREETT .
TALRE : BATAETRLIAIDONHFEETYT . DERDOIZREEDERNTARIL. TRILREE R HEE) D
(BADBEE) BLETEILET.

X ERFEAA-ZTHD, RRODBEEECEEMIBAZ RETDEDTIEHDFEADTIEBESIZS,.

Daiwa Asset Management

2/9



Fund Letter

A

OBEERBEDIREEFE. KA CEFLREE VO LEKRERNREEICINA T, AEBIMEIONRELD

HEBIRE D 7 > FOIREBEDA X—>

FLADBELBIRT 2 ENTET DL IR INIIZRERFEFETT .
(BI7VFICHITBRIA—=IHE)

OHET7UROPERELTIX UTD3DDERNEITSNET,

‘IIIIIIIIIIII

ek
EEE L

M5INFEE

(BES-¢30 -

[

.., @ aums*
%

‘IIIIIIIIIIIIL

DIfEZES
O AEZH CKRIL - T-2DBE)
* BB EBEENHUNDIBEICE. YEZEEINEEEORATOAEE ) AINREET S EICERNANETT,

INSOIERICHEIGLTURIBREL TV S EITERRNETT .

B

( KRILBTONA—IVR
INZSDIRR | = BHEOHFIA. + ABEREiB +
.

w O

AEWME|CLD )

JUETPL/OARN
fELnY /ETHY (ZFZERHSONE /ER)
‘BICHULTIEINREESR
N % SR BICHUTRRVE IREIN EEE \ KRILO
asnz HOET CERIL-0—-20188) DEHERN >ﬁmﬁ¥u
=2 =
ESEEOLANTRN | ABESORE cu@ih.
DEE
Xk
EEY EH MR 5 BEERORE (ENZEEHFOHR)
. DFEE
RN . . .
RETD -AICHU TR HRBER MEIHEES o KRLO
T—2R -EHOLR ‘BICHUTRRNE DEBEF < mHEH
-RITHOERARROEL KRV -T—-20188)
XEXRM-I-2EBRTFET, KRV T-2ERTET,

CH) B2 EENMMEEBENGS. ABNE| 270 3KEICNDFEE|I ZF AT entbY xd,

NDFERB|IZHWTABES| 270K, TLI 7L/ AL £ANENCHFEIN B KEERE<LELRBEED
HUET,

¥ FREFAA—ITHY, EEDHRERRETE. RIETD2EDOTIEHYEF A,

Daiwa Asset Management



Fund Letter /

NDFH5| & (&

CHEINFBEZAVERTELITEN T, KRV EFEDEFEREICKLSESRFEHMTITRIMEITT,

O NDFER|ffi N SEHEIND “NDFAUTSAREF" & TEDRIIENES. ABPHRERETS
BT (BE) BTV ENS MESNEDRFOPRFRDEDERICKY 5 HFRES OEAEF
DKENSKESRHTDIEGTHHIYET,

NDFA 751 R&F L BB NS BEDEMESFNTRT 31X~
(FIEY -2F)
A

| NDFAU 751K &H > @Hhet |

5| nSsE S DEREF

NDF 1 2751 F&F
NDF1 751 REH <iEHEF

’ A —
(B5RE)
¥ PRIFAA—ITHY  YIPUREDIN TR IAREIRRVUET,

NDF1OTSM1REFOEBDORE

OTHIESMEDESE LR (F5%) HfFCRHREICEIY . NDF1Y T3 RERIMEL (<) RS EEEMED
HBYET NDFAUTSAREAHMEIHEREENEHERN L VES (B) B &, AEME|ICES
TULE7 A (EFEHZESONE) b (O] GEX[HI2]) L BEICK>TIXAENEIICLEIR
(BFZRHTOER) &3 T-X[HIR]EHUET,

TLETLIRK
TS PLEEI DT—R dRRERD
H%Jﬂi%%ﬁiéﬁw ____________________ @_’?1?5 _______ et |1 7=z
RS ~ FUIFL

sevo | el N =2 I R

B ry

NDF1vT5«cr [HID] [F1>] [FI]

=F

K ERIFAA—ITHY, REOTLIT7 L/ IAEFEGY &,
X PEEIIIREMRE R, RIETBEDTEBYFEE A,

Daiwa Asset Management

4/9



Fund Letter

| 7> FOEN - ¥

AN OIEL

Q@K RIVETOBERFAE ® ICREL, EEUEDSERRRELE LCIRTEORKREDS LET,
GO T T\ -+ —JLRES) EVNET,

AN =]

1. KRIVETD/N\A « 1 =)V FESFICHRELIT,
2. RBIGIOARBENERD 7 DOI—RADHDFT,

ABDEONE M REE

KRIL-O—R

E e KRB TOBEICHUTERTGEY /SZRIVEL =L )

TZIW-LFI-T—2 | REVBETOEEICHUTRRELSEY TSI -LTIVEN | TSI -L7ILED

BEAVIETRVED,

BRARIEE CKEJVETDREICHU THIILEY  BAME (22))

B#H

m7PIVA-SUE-0—R | KRIETOEEICHULTERLSGEY  m7IUA-SVREBWN | BFPI2UR-SVRED

~L3-JZ-3-2 REWETOEECHUTREGEY /LT - USEL kL3-S 6D
BEELZE-O-Z KEIVBTOEEICHUTHRISY BEEE (EDE FEBHE (1)

KT DODI-ADETRA wFYT (FBRZ) ZITEDCENTEET,

CE1) AICHUTIRBINSESEE B oEBE, BEMEOLSERERDVET, AICULTREINKBEREB RS, BEMEDTEE
REBOFET,

CE2) ABEHUIDEFERDET, EEL. ABEHRVERZICHIRTEDRCOTEHOFIE A,

CE3) BEBELEF. RENRE T INEREEEDREFISHNEES DEEE KT,
BRIEUT, FTSE #REE1 YTy IZABKU P LAY ANXY b RYF A YTy OR-IV=IVT « ¥ vy JO-
FOBREDBEDDH 5. SR IEIC 5 DDBEERELET.
BB BEUCESDSS. REBSASUNAEINEIETE5C A TERNBEND LIRS, REBNSARIRICENIBIESE
BELET.
KRIVEREITDRE, K FILEIDICT T DRBWMEIFH TR EE A,

*ZD 7Y FOBHE L TZNZNREBNSTENDHDET.

7 FDETF B&FiR
FATREBSHHET 7 U F GBEERE) KR -O—2 a2
KR - O—2 (BRHEE) (BAHER)
SAOKEBEHRED 7V F GEEERE) BEL-O—2 0
)L -0—2 (BRHERE) (BAHRR) =
F1IOXERESNHETI 7 /F GEEERE) IFSUN LTI -T—R .
TSI LI - A2 (BASER) (BASEM) ISYN- LT -I-2
T KEBRHET 7~ GBS RIRE) &M -J—2 I
BAM - -2 (SASEE) (EEH R
T RE BRI AT 7V F (GBEERE) EFOUN-SUE-I-2 i D
H7IUA - SUR - O—2 (BB HEH) (BESER) m7PIVA-SUE-O-2
TATREBEHAE T 7~ F (B EERE) FLa-U5-0—2 A
MLT S -0—-2 (BASHER) (BRAZERR)
TAREB SR 7~ F (BEERE) BEELIN-O—2 ; —
EEELON 02 (BASED) (BASED) BEELIE-2-2

ST 7Y FOHME T4 DRESENAED » Yk BERRE ~N\A1—ILRIDPY R~ ELET,

3. 88128 (KXBDBEREXB) ([CREZTEV REDEHSESHICEDNTNEODERZTSNET,
4, HBI PV RS BHOREEFISICRETD (DrPYE AT« I»PYX) T,

QIPTILAY + AYRZAFAY  « RR=IAV b « A VIONERT DINEREEFTOZHIAS RO T, KR
BTONA « 1 —I)VRESICEREL. KRV« -] Z2FE. KRB TOEEICKT U TKRILED /XIRE
SREVOBEBISIZ1T80\E T,

XIDOUL IS TREBHBPE RYBHRRB)) O [J7Y OB - BB 2CELIEE),

Daiwa Asset Management

5/9



I:unld Letter

| &8 YRD

o B P YRR BRETDHIBMISFICIRELII DT, BEMBIIEELFT, LIEN DT BETANRILES
NTNBEDTREL, CNZELRABCEN DD F T, EFEHEICE UCNBBKIVEBKIE. INTRESBCREL
F9. REGHEIEITECEIERDFET., BEMBOESENERE. MTDOERDTT,

N EDOMSEE) (BRZEENIRD « SARURD, N1 + A —)LRESANDEREIRD) ), [REBEEIRD
(AYRU— < URD ) 201 (BHREAHCHD ' RDFH) ]

THRRIVs =R, BAHE - O—2] DHBNOI—-2R)

IEXIREBEDASL — FHBESARICEARZIBEICE. BEEMENTRIDBRERD., RETTAZELASCEN
HVFET,

FEEBEDASBL — ~MIRBEICKIBICEEITDCENHY, fuEEEEELLE LT, BXINICsSNABEH ! R
IOHBDET,

BENZEEDBE CTHDIKRILOBELE) RV ERLEICHRITDCEIFITEFEADT, EEMEEIMICXTT D
KRILDBBLEHOHEESTIBENDHDET ., BH. BEIXTRBEDEMNK RILOERLDENESICE. &
MEBLBDN IR ERD, EREREFCK>TE, SBICIRDMBATDCEEHNFET,

CREIL 0=

HANEREBEICDNT, K RILABICK U TR RILZOBRIGEARBSICIE. BEMENTEITIBERELSD.,
BERAZILADLCENHDFET,

BARME- 2=
ABTHIRODERBERDET, L. ABZE ) XV ERECHIRTER3EDTIHDFERA, BH. BEA
wIEITEDOER, BAROERHK RILOEFKIDENECEICIE, ESREBRYDHN IR ERD, BHEREICEK D
TIE. SSICIR BRI DCEEHDFET,

XNDF EXSIZRNTHREBISIZ1T8D1BE8. IR MIFHBORFWEDNDEECKD, SNENSHIHFSNIKECKRE
<EBBDEEPHDTT,

KEEMEBOZHNERL, LRICBESNDEDTIEHDFE A,

X<DOUL S TRERFFHBEE RYBHRRB)) O TREIRD ] Z2l8IES).

FTSE tREE~ V7T v DRI, FTSE Fixed Income LLC ICXKDEESINTNBES1 VYT vI XTI, FTSE
Fixed Income LLC [, KT 7Y FORARIY T —TIFEL. AT 7V ROEE, RFEHDINVEHRTEREZT>TH
DNFEBh,. COTYTYIRAOT =R, BRIEHOAEBHNE L THD. FTSE Fixed Income LLC (&, B%T
—SDEEUERIUOTEMZRIEET T, LT —YDRE. RBFLEELEICOEMASSEEZENFEEA, DT
VT WD R T DEEESZ DRI E Z DM —EIDERIIE FTSE Fixed Income LLC ICIRELE T,

Daiwa Asset Management

6/9



Fund Letter

| 77> RDER

rEsEn

BENICEEIDIER

ERDOAB

BARBFAR

AR DRI EDDE
(EBRY 33% (tik 3.0%)
21w FVT (EBEZ) IOk

BABOEGRBECIBRERDIEME. REBMDIEH.

5%x%@$A¥ﬁﬂLam BT ZEDRIE T,
Tl REASLICREEHE
<A,
EXVEBIRE BOFE A —
BESNERHE CHEN_aBd 28R
[N BROAS
ERATEEA F%1.188% BASEEADHNIEL. BROETHEDMEERREC K
(IEE®BID 3k 1.08%) UCERDEER U TEEBEELET,
BENE I Py RICHITDERSBERAS T,
] CKERJL » O— z) --------------- FE 058%2E
BRENRETD CKRIL» D=2, BEELD kD=L « « TR 059%F2E
RERBFEIES GBseLO - O— 2) ------------ BERIBICH LT
100 BAETOS © F3% 074%12E
100 BABOED  : FFE 0.69%RE

CKRIL s 0=

FEA768% Fud) BE REEHRZEICE O TELOIBELHDET.)
BELUD b« D2
FRAT78% (Fhd) 122 (MEEMEICK > TILODIIEE

CKRIL e D=2,

BErLD K~ 23—

FR1.928% Hd) EE (HMEERRBRICEOTILOIBES

NHOEI.)
NHOEI.)

ZOMDER -
F 2 #

6]

BB, BMISTEIDTTEZTFHN. SRS
2TV 3 VISIHICETDER. EEZNETRET DB
EOBREEEHMECCEBIELEEFET,

CE) TZDMDER « FHR ICDNTIE ERRREFICKDEET DICH. BRIICKE, ERE\AEFEZRICE

NTEFIE A,

XEBARBFHRICONT, <HUERFBSHICAEEGHELIZE0.

XFHENEFDE

X<OHULLE MRE(SS

STERIC DT,

REPEECMH U TCRBEDEINDT, RMIDCENTEEEA.

E5RBAE (RIUBHmRB)) O [Fit « FHEREF 2C8BIZS,

K7 EYBIRIA LB

Daiwa Asset Management
BSH K7y IR AD MER R
THAEMRNEIXE MBRUHBERR (£MH)$3525
PIDNIES — R FAEARRERBR
— i FEAN B R ERERERR

Daiwa Asset Management




Fund Letter

LERNOBEURWICEITHTER

REERHE. T7 > RORRPEET SBREFZHHNSE T DZHICAI 7Y BRYREZAD MR
HOWERR LTZEDTT .

BT 72 ROSHFIAHCHIEO TR IRESHELDHEL T D [IKEEFEHRAE GHERRES) |
DARABTZWI CHEZEDDOR. CBEETTHRR<IZZ,

WS EEFEIMEFREDHDEMESFFICHRELFTIDOT, BEMAGAESZEHLEFT. LMD T,
FETAMREESN TV EDTREHDEEA. FEEMECECTTHRB IMEREINTREE(C
IRELET. IXEEFREFRITEE(FERDET,

B EEFTIFATPRREZN & (IRRD. FARRREE - RIRZIWEREZBBOREOHIRTEHOE
Bh. SESEEHPONCTBAVWCEVWHRERES IREEREEZ DR TIEH D EFEA.
REERIERMTEDEEISNDBIREN SR LU TEDEIN. TDOIEREY - TEHERLET D
DTIEHDFEA. EREREREDLTBATIIBEDRIETHD. FEROMRZRE - (RIET DED
TEDOFEA. LT DI - HETEREFOHNFIEE. €DM—tDERN FZEDRITES LU
ABCRBLET, T2, ik, FHRFEZERUTCEDELEADT, KEEDESTORENRE
BRREZRIEDTEHDEEA. CBATEERMERIERDEDTHD., FERKEESND L
NHDET, BHT DIHEHMIIRFERDEDTH D, FFEROTRIRBEDEEBEFZHRL T DEDTIE
HDEEA.

REERPTREBIERLNEHNTNDIEE, H<ECTESEDLHICH/BHLICEDTH D, BEE
DERZENETDEDTEHDERA. oo TP RICSEEBAANDZEZ. RE - RIET D
EDTIEHDEE A,

BOEE (NS DEHEH (CEDVWTERSHNRELET . HE5NUH—EDEDDRZHIRT 26
DTEFHDFEEA. DEENSIADNRNGEEHDEFT,

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ HSRI&HE 0120-106212 (18RI 9:00~17:00) 8/9




2020%3A318 BE

SADKESEAHEEI 7V F BEERE) @&t b+ 0—X (BASERE) HKkUVLRTESH
MABS
BRSERt4 (£85I, 5058 252 o —feitEE A —ARHEEA | — iR A
(eRERREIEEL) ERES RASER  emawm  BARA  m-HoME
= WMEI%ths | BEREERE | RRsILHhe
OKBiEFHH#A=#t SRIEMRNGIXE | REUBERREEBFE 191 O
KIFEHEH#KA 4 ERIEMIGIXE |BERUBERRE®EE 1085 @) @) O O

EFRORFEEHICOVTRHSRERLGDIGEEALDYET . e FROTEADRYEVET>TOEWNMEELHYFT DT, &R

TERHICTRERIZEL,

9/9






