Fund Letter 77> rRL%—
HALORKEMNA NS FTS—a (BEEIRE) - NUDIILUAS—2X -
BAXAH - O—-X (8B9ERR) /R -1—-X (BADERR) /

IS - L7 - (BANERE) /KR - 1—-X (BANERE) /
BEELI L - O-X (BANERE)

AV ITEEIDHEFESAZEECDOLT

20204F5H1H

FRE HIT7>2 PeIEB@EBD. E<HLEBRLLTERT.

LID7Y ROWEWRI 7> RICHEETFELT. INFTIERHE XDV TEEIOEFA L R WVIRITO>
RFETUREDS, BITHA%RTE—ILR /b —FT a0 D TEBENSEER Uz, FILL I PEILHY -
tFa1UF—X - E—TIL>—H48 178 TREGIOEFA LD FEUEDOTHIAMSEWVEULET,

BRE. BEECKLDEIT 7> BADEE([IHDFE A

KA 7Y IRIAU

Daiwa Asset Management 1/8




Fund Letter

Rz ECE(CRIT SERFEIR

¢ SERE, FRAEOMBRLFIRGY, REEROMEE,O>XIDOIET DT, FRREMAZHDhDHE,
ZOEMALS, BEMBTTIAVES.

waEncaman ([ RREROMEE\ @Eks
T AA AT

& SRS, AEHRMPCRELLRE (EREPRROBELYFRELSSVTMHDEESCRER) ZHBAT
XIHhBBEENHBYVET ., TOHE . BHREHOELEMEBIMMRE A ELLERTTET S LITLY
FY, T AREDKER, BT LLHFEHRMICHTE77 FONEEEZTTLOTREHYFEE A,

STEMMPICRELEREEZBA T DNWSES

( mmrgasrcgem@En tRL-5e ) ( SMREENCEEMENTELLSHE )

10,550M
S @+@ 100
10,500F - Uit i 10,500/
xsom | ) 10,450F .. 10,400 SRS
X500/ ca50F] 5003 I 100M
F it @ 20H -
©+@ (®+®@) (@) 80M 10,300
420
B®+®@)
AR EE LIRWE LIRWE HT¥RE R LRWH LHREE
SR SRk SEH SRk
XAWARE ~ KCOFERML XA ENRE MAMARE  KCOMEMML XOENRE
500 450M 500 420H

(B HEAREL. ORBERRORELYFNESLUVOREERE DOFHiiHE ELTERESUICQEL
ERFBULESIVONEREETY . HERERF. HEAHICEIE, NEAREMSTIDNET,

¢ BREOI7ROBAMEBICE->TIE, FRED—WBEFLEBHL, EREMICIETARO—ERLELIZHE
LIBBANHBYET . I7FBARDERKRICKY, FEEHIVEEMEBD ELEAYINENOT-1H

SHR#%TY,
SEEO—HBATEO—HILRELICHLY T HIES SEEDLBRTAIO—HMILRELICHYE T 555
2EHES —
S nme || EERLEECE S -
L T Ah SEE) [ k N JT. R
| BRsED) ,’;E%i;fiﬁf% | @EsED
LEHEEIN, ZD
) SRS EE IHA R TTA HEE
Eﬁ%w i;:_[_\& 7’)“}@'}‘[135?0 ?"'ﬁ%ﬂ) iﬂxfﬁ
Nt pems || FT AR N 4
S HER | emn ) 5 EEmE
BRI TTA (15?%&“&& (S#ERITA) ERTA
YE
NG

LEEHNEE  BATAREEOT7UROBEAME) Z LESBINSDOFEETY,
TARILRE  BRATAZTERLSBANODDEETT . NEEDIREEDERTAL. TALRE B SEE) D
(FRnEE) EETRILET,

X ERBFAA—THD. REODEEEECEEMIBEZRE I DEDTIEIHDFEFHFADTIEBELZS.

Daiwa Asset Management

2/8



F und Letter

ESIEIRE D 7 > ROURBDA A —S

0 BEERBOBREGHII A CEFLEL VO BREWNREECNA T, ZEBDEIOHNRELRD
FAUSADBEERIRT D EMTET DL ORI NKREFFE T,

O YU P URTIE KEDHRAITARE T 560 @Rl TUaVEEIE LURBEGIZERLET.

)
S GIbor 3]

(BT7VRICHIFBIAXA—-IH)

BiAE

‘llllllllllllllll ‘llllllllllllllll

JOER O mRngRE
< DiEHEZR 4 O A7vavmsl
@auzy v o @AsuEY)

(BEEL-0=-2 1 DBE)

* BB IR EEENHUADEEICE. YZEEINEEBEOMMATOABIAINELET S EICEBNIUNETT .

0 L U7 VRDIIEREL TIF L TOERNEFSNFET,
CNSOIERICHALTUR IDREL TV BT EISERNABBTT,

Q B C/ D,

GE)
XE#HIOI—- —
KEHROD 2732 (55Y) D pERRICES
RESORR |=| RUEEN |+ TUSTLRRG |+| AEESEE |+ | TS e
Y/ ETHY {FE %= O 58459 X5 B
Mgk
A s [ e ggg* 5 KELO
FEBRED LS A -ATYaY | -BICHUTERLE SRS T
é&ﬁ% ahi (BY) OTLSFA | (RRL-I-2i08s) | EER
pisdh DEIFIY
A A (ﬁ%iﬁ)
R i
53
_ e E (& )
RETS -gggbrmaws BIINE o
T2 EmLTRrLe | BED < cmern
) ) X EHEEF
REREOBERR, | - EHNTE@HEE (TRRIV - I—2) DBA)
BEE LES#%MmD LR % [HRMA-I-2 ) EBIEd, | *ERL-I-ZEBTET,

CF) ABRBI =T RICNDFEGIZRB s CEhaUET .
NDFERBIZ BV TAENEIZT 23R, ABEEICE2TLEITPL I (HFIEE Y5 ONE/EE) L. FHEDSHFINKEE

ARELERBIBEHBUET.
REEFAA-TITHY, RFEOHRERRERE. RIETEEOTEHY ET A,

Daiwa Asset Management

3/8



F und Letter

NDFH5| & (&

SNEINRBEEAVEZTEUVITENDT  KENEOEZBAEICLIERRFEHN TITRIME|
T9Y,

ONDFIEIERNSHEHIND “NDFAUTSAREF” X, 5D RBENELS, JIFTOILRERE
TRIBHE (RE) ABECLVNIENS. TIBESMEOHRFORERENERICLY M5 HRE\EBHD
HHSADKENSKETEHRTIEANHBVET,

NDF {2551 K2 E D5 N BEDEMSANTET 31 X~
FIEY - 2F)
P

NDF{Y 751K &# > BlaH |
7

L EIboe 2T {058 ]

0 . NDFA 751 R&H < EHEH
V (BSRS)

K EERIFAA=ITHY . YI7 VRO T =TV AEFRBRVET,

NDF1 Y751 REHOZEHOHE

*TESMEDBE LT (TF) IFOR/RBEICEIY NDF1 U TS RERHIIMES (B<) BB ATHEMEN
HBYETNDF1UITSAREHHAMEIMRBENDEREH L VES (B<) 8D & AEMEIICED
TUI7 L (RRERSSONE) BN [HIO] EBEXF]) LIBSICL>TIRAEFMSIICLS
JZAN (RFEHESDOER) £33 T [HIR]EHVET,

TUIPLILK
FLSPLEEN DT—2 JARERD
MEINSEED nr—2 4 =2
S
XEILD
I HAE R

NDE(w 51k D] (2] (3]
&=

KEBEIFAA—ITHY  EEOTILIP L/ DAERBERLBYET,
X EEFRERRZETER, RIAETSEDTIEHYFEA,

Daiwa Asset Management

4/8



Fund Letter

| 77> ROEX - ¥

7Y FOBE®

OILZ EHISNDAKEDOKRRNEZTY 3 VI ZHEAESHEICN/N— FI—)VEIBZERE L., EEMEORKRZDS
LEd,

7Y EDEE

1. BIREHMSINDIKEORIANEATY 3 VEEIEMRAENER/N— RI—)LEIBEEELET,
2. ABRSIZEALII,
QLU T7URICIEROESDOO—ZNBY ., RRIL - O—2 ) EBRE KRB TOEEIC
TWUTHRILFEY WEBEEVWOEENS ZTVWET,

12z AENEIONE eI REE
_ KRBT ORECHLT
E B#[-3-2 *EIU%Y  AAFEN H&F
- KEILRTORECHULT e
Ly BFV-a—2 HELTEY BERILVEN =R
, S L KE LR T OEECHLT o
JFNe L3 KEIEY S TSTI - LT LEL 3TN LT
¥R -aO-2
- L KEVRT ORECHLT .
BREL7E-3=2 HELZY EEEEEL BEEH

KEDNIA—ADMETRAAVF T (REBR) ZTRIENTERT,

STKRIL - O—2 I LADBE IR Tl BBWMBIETES EIChY, THEIE|CLD
TLET L (SHERLSONE) /IR (SHERYSORMA) | KECET,

& B4 - 0-X T #HBEH IR ODERERVET . 72720 KEZEE I R0 E5EIC
HRRCEHED T HY FE A

& TBAM - J-Z 1 UADBI—ATIE, HEEEIONRBEEONAL—MO LR (A%R)
T& (AR ICLY, KBER RBERNECET.

¢ TEBECLLIMN I-ICHVWT BEERE S LLTO<BEMERAH>ICLY ., A
SIOWMBEE LU TRESNIEEZL\WET,

<BEDZERE>
OFAE LT, IFTSEHRERE A YT VIR RKU TIPEIVAY HINAY b -

MYR A YTFYVIRA-—TIN=IYT - ¥—"TvY TJO-F ]| OBEEODESEDPNS,
BAKE, URDKE, TPIIAIIINZA, R@IMEFEESRL. 6 DOBEZTEELET,
X ESCHEHBREOBEMINDBEZEEI DHETHDIT,
O EEBEDRELRIL, BAKE, URDKESEZEBLU CRELET,
OETEBERIVUERELLXRI. RA BARELET,

3. 8R78 REBOBEREXB) [CREZTRL. REDEHEESHICEDNWTIREODERZTENET,
4. B P YRR BHOREEFASFICREID (DrYE AT« IT»YX TY,
SHNBREFHDSMIISEB LT KEBOKANEA TY 3 VEBIZHMAEHDELA/N— R I-)VEIBZERETDE
EBIT, KRRV« D= ] ZFE KRB TOEEICK U TREBINSI 2178 E T,
LD P Y RRENRET DINERERFBFT T, BEKRIANDREDOATY 3 VIS ZTENT. BREGZXD YT
ISIZB LT, KEOKNEATY 3 VIEIEHASHELN/N— R I - )ILEIBOERZ=Z LE T,

Daiwa Asset Management

5/8



Fund Letter

OZD 7PV FOBME LTZNZNRERBNDCENDHDIT,
FA1OKRERI ST Y —a BEERE) —HUTILIUS-YZ— BFA - I-X (BADEED

= Ns R Ry

S4OXKEKZIFSTY—a BEBIRE) —~UTJ)VIAS—-—YX— 2R)L -2 (BBDERED
BRIV D—2

S4OKERAFSTY—a GBERERIREY) —~UTIVIS—=VYX— TSI LP)L s I—R (BADEED

ISIW e UPILe T-2R

FA1OKERZ ST Y —a BEERE) —HUTILIUI-YZ— KXB)L I- (BADEE)
DRIV D—-R

SFAOKEKRRA ST —a BEBRIRE) —H~UTJILUS—-YX— BERLI L O3—-X (BBHEIED
BErLO R 3-R

& LD E (51 DOXEKRI ST

—a BEERE) —krUIJILUSF-YX—] ELFET,

S
XIDOUL IS TREEFHRBEE RUBHRRES)) O D7V FDEY - FE) Z2IBIES),

FTSE HREET V7T v D RXF. FTSE Fixed Income LLC [CRDEBEZESNTNDBES 1 VYT VDI RATY, FTSE
Fixed Income LLC [F. AT 7Y FOARIY—TREL, AT 7Y FOHEE, RFEHDVNEHRTREZT>TH
DFELBh, CDTYTYDADT—HIE. BRIEBOAZBEHNE L THRD. FTSE Fixed Income LLC &, H5%7
—SDEEERIUREMHZRIAC T, T —YDRE. REXCITELEICODESASEEZENFTEA, DT
VT YD RICKT DEFEZFDORNHEZ DM —EIDERIE FTSE Fixed Income LLC ICIBELZE T,

| IBURD

QLT 7Y R BIAEDHIBMIESHFICKRELFTIDT, HEMBIEIEILET, LN >T. BWETANRILS
NTNBEDTIEIBL, CNEZELRABTENBHDF T, BSFEHMEICE ULABRBIUERXLE, INTRESICIEEL
F9. REEFHLERITECEIERDTT., BEMBOEICENEZRIE. MTOERDTT,

[REDZEE) (HBZEE R0 « EAJRD)L TAN=RI-)VEIBONMABICHDURD ) REBZE XD ],
TAYEU= <« URD L TRy TISIOFRABICHDIRD ) TZ0OH BRREHAHCHE DI RDE) ]

<BXMH.3-2>

XABZHIRODEFBERDZT, L. BAEBRE RV EREICHRTEDEDTREHDFEE A,

KABBANYIEFTLEIOE, BREOERHK RILOERKIDIENECEICE, SRNEBSDN IR SERD, EHERSE
[CKoTIE. SHBICIRHIEARIBDCEEHDFT,

<BRJ)Ls D=, TSI UPILs =R, BELRLD K+ O=—2>

XEGEXTZRBEDAEL — FAHSHRISEARIBSICIE. BE@SENATEIDIBERERD., RETAZILADSCEN
DHNFT, FEEBEEDAEL — ~MIRPEICKIBICEZEITDCENHD, SHEEESCLLE LT, BXINICEIA
BEE RO DBDET,

MIGENEEBEDBE CHDXK RILDABEE ) AV ERECHRIDCELITETEIRADT, BEEMEBIIAICITIT D
K RILDOBEBEHOHELZSITIRESHDNET, T, BEIXNREEDEMHK RILOERKIDENECEICIE, &
MEBRUDON IR ERD, BHRBREICLK>TE, SSLCIARMMERTDCEEHDFET,

KR O—2>

MEEANEEEECDNT, XRILHDBICXH U TKRILVZOIERISEARRIRSICIE. EEMBENTEITDIBERERD,
BETAZENADCENBDET,

*NDF ERSIZANTABESIZTEO55BE8. IR MIEBOBRHFORXEICKD, FRENSIAFINDKEERE
<ERDBENHDZET,

HEEMBOZTEFERIG. LERICRESNDEDTIEHDE A,

<UL MEEEFHBEZE RXNBHREE)] O MREIURT] al8LEE0),

Daiwa Asset Management



Fund Letter

| 27> ROEHR

BREENBENICEIBIDER

REE BERONS
AR DRI EDDE
CERR 3.3% (it 3.0%)
m o E o | ZTYTYY (EAR) L& | BABOBRHEICBHRERORM, REFED
BAR BWABOPAFHRICON | 1B REHTEOUET.

Tl3, WA BHSDY

<IEEbY,

BEICHIWEERDBRSZEH DO, BENEH
- S o SEREN, EXEHECEANDNDE, BEPAS
BREMEERS 05% BB O ORI U CERDRER T

SIE%EE LET,
BESNEHEHE CREENICEIBIEA

BRE GO

EREEE R FR13475% ERERERADMEEL. BROETEHEDHEERZE
( IE % % Bl ) Btk 1.225%) (CXILUCARDEREE U CRILEELET,

BEIR I 7Y FICRITDEREERERECTI,
BENSE TS MARMEs O—2L TERIL D=2 TTSI)Ls UPIL s D=4 KRV« D=2
}EZ%E% 5 % FR 0.68%R2E

sl ok-3-2J
FER 083%izE
MAAM s 3= ER)V D=L TSI UPIL s D—=R] TRV« D=2

RENICEBID | FEK20275% Fhd) 122 NEERECKL O TUILODIBZELHDFT,)
EREEEHN MBsrL ok~ 3-21
FR21775% FA) 122 UEEMREBECS O I LODHEELHDFT.)
ZOMOER - . EEWIL BHEESTEEOTEZFEF N, S
T %5 i GE 51- ATV 3 VESISICRT SEM. EEZNECTRE
IIBENEREEETYECCEBNELEEET,

G TZDMOER « FER ICDNTIE FERRRFICKDEINT DTH, BRICKE, EREEFEZRI CENT
SFEA.

XEBABFHENICONT, <HDULERFEEAICEEEHEIESNN.

KFHRFDSFERICDONTIE, RBIBAEFCHCTERDETINT, KnIDCENTETE A,

X<DUL I MNREEFTRBE GYBHIB) ) O [Fihi - FEREF) 2CELES),

wre:  KHIEESF weean:  KAIZRYSIRIAUE
Daiwa Securities Daiwa Asset Management
BSE KMEEHFHA =4 BSHE K7y bR DA MR
TRMERNGIEE HERUBER (&) $1085 TRERNGIXE HERUBRR (&) $3I25
MAKE BAREHFERS PUDNITES —RHFEAREERGR
—RtEEAN BRI EBREGR — A EEAN B AR BB EGR

—RRAEEAEREMIREI RS
—RHFEZAEZEEMERNEI RS

Daiwa Asset Management

7/8



F und Letter

HENOBHRWICEITBITER

RAER(E. T7 > RORRPEET DBRECHNST I ILDHICARINT Y MR AD MRS
HIMERRLIZEDTY,

BT 7> ROBHIAHCHIED T IRESHIDBELIT D [HEEFHAE CIERRESE) |
DABTZNT CHRDDOR. CTEHETITHERIZZL,

RS ESEMER T DHDEMISFFCIHELFTIDT, BEMEBAIARKEEHLET. LIEHDT.
BETAMRESN TV EDTE@HDEEA. EAMECECTARBSSLEREINTIRESE(C
lRELET. IEERIFEITEEERRDET.

RIS EEFIFESRIRIZN LS (ERRD. AR - RIRZWERERIBOREOWRT(EHOF
BA. SEBFEHLONTCTBAVWZE VW HREEFR IREEREETDONRTEHDEEA.
BYEERN(IERTEDLEEISNDBERENSERLTEDERIN. TOEHEN - T2HZRAETDE
DTIFHODEFEA. BRAFKEXEDOTBATIFBEDERIETHD. FEROMREZRE - FRIETDED
TEHDFEA. LT DIEE - FETEREFONNFIEE. TOM—UIOER (FZDRITES LUFT
AECRELEY. 2. i, FERSFZERBLTCEDIFREADT., HEEDESTDREN
BRRZRITEDTEHDEEA. CBATEERHERERDEDTHD. FERLEESNDI L
NHDFET. SEHI DEEFIIIRFERDEDTH D FHROTRRIEOZESFZRILEI DEDT(E
HODFELE A,

RAEBERPTEBIERLNEHNTNDIHEE, H<ETESEDLHICH/BBLIZEDTH D, HEE
DERZENLETDEDTEHDEEA. Fle. TP RSB EHFANDCEZ, =K - RIETD
BDTIEHDFEE A

BDECE (FURBEDECHFH ICEDVWTCERSHANRELFE T, HE5NUH—TEDERDNEZHIRT DE
DTEFHDFBA. DEENIADONIRVNGEEEHDFT,

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ #REIE&DE 0120-106212 (438 9:00~17:00) 8/8






