Fund Letter 77> RrRL4o—

BEERESY 1 D%EEY— ba
BEELY MR (BANER)

SHDEFERS(CDULT

202143H8H

BEEIRBIS A DHEERY — ha BETLY NI—X (BBDERE) O3BDETEE (X) [CDVWTH
M5BELVEUET,

KEEEE & (3 BEDERESEHICEID. BBESIOMFRBEEL U GEESNTTBEZVWWET,

| EEES LEESEH
[REIE LT, UTFOEBOBREDBESEDHH S, 6DDBEZEELFET.
OFTSEREE > T v IX
OIIPEILAY H)IA K - ROR - A2FTVIR-IN—220 - —=vY JO—R
« 6 DDBE(E, SFIKE, URTKE, Ty AHADIIKX, REMEZERL TGEE

OEEBEDIRERSE, BFKE, URTKEEZER LU CTRE

KEEBEBESIMRELREF, RE. EARELET,

YOBTEDMREIRDBEUNDBEZEET DHEEHDET. £lo. BEBEN 6 BEERSRVMEEEHDET.,
XUTF. [BEMSEE] WS ZERHDET,

| BERES & REBESDRELILR

2ABIUBHDRETERE ETOHEILEREGUTOLESDTT,
EFIKE, URTKE, T72HADIILKX, REUEEHRULHER. m7IJUN -S> Rirs0s
7 =T INBEOANBER ZITWE U,

<2A> <3A>
ML -US 21.6% ML -US 23.2%
AR JILE— 17.2% AR -JLE— 16.9%
FEAET 16.0% FEART 16.6%
A2 RRT - ILEF 16.0% A2 RRIT - JLEF 15.9%
AF23 - RY 15.2% AF23 - RY 13.8%
mrIUB - SR 14.0% o>7 - JL=JI 13.6%

X ESRORTBEDHELR(G, REORGIMRBEDOLHELFERDHENHDET.

LI 72 RICBNTIE, &FKE, URDKE, T72HAZGIILX, REEEZHREL. PRI
RENSTELUZFrU— FIRNA) RFHNERCTETIEETERZITOHEHTT.

KM 7BYBIRIA B

Daiwa Asset Management 1/8




Fund Letter

RN EcE (CRIT SESSER

& HEEE. BTEOFBLEREY, REFROMEEIOTZIDONET DT, HEENTZIDOID L,
TOEERHS . BEMBATTRVET,

prERcoRes ([ DARRLOSRE

XibhhdA A=

& SE& ., FHEARPICRELNE (BEZREOESFRDHIVHMEEZSCRER) ZBAT
ZIHOhSBERHYET . TOBRE ., LHRFAOEEMBTIHMREBELATTESTH LAY
Y, =, SEREDOKET, BTLLEHHHAMICE 770 FOREERETTLOTEBYELA,

FTEAM BRI RELBEREA T DN SEE

( mpnrgarcEEmEsrLRLE8e ) ( MMREBACELMENTELLSBE )

10,550
s + 100
10,500 - (CEOF? ) i 10,500M
xs0Mm | ) 10,450/ ~.._10,400M HES
55003 S50/ 500F FEEIE 100
+ + 20M .
(O (@+®@) ©+®) C;):ngp:] 10,300H
_____ %420/
@®+@)
HIRSEE BRI E BRI WA E LEREE  SRNA
SIEEHT SEE SIERT Sk
MAEAFE  OKSOMEIML SRR XAWASEE  XSOMEEAL XAORMRE
500/ 450 500/ 420

(B HNERREET. ORBERZORELFNESLVOREERROFERZSCTRERELTICQNE
ERBATSHLVORBRABE T AEREF HERAHICEIE, HRAREMOTHOIET,

& BEEOI7ROBEAMBIZE-TIE, FEREO—HELFEBH, REMIZETARO—ELELIZH
LIIEENHYET ., J7UFBARDERRRICKY, HEREAIYELMBOE LAY /NN o115

BHREKRTY
SEEO—HLTEO—BILRELIHITHES AEEDLHLTEO—BILRLIZHITHES
wEORR |
S nme || ERLRE G T B
. T & Z\ ) [EE '3 S P RiE
w| Ganme || TEDEEEN | wEmnEe
LeAHgEh. £D
) HES SRR (HE B TA HEE
fEEO Phg || BHOLET. . ik
LN ) Fz. MLRE YN i
I BEMEE || (BHSES) 85 o LN
(HBATA) :
ERTA Ii?l;_%ﬁi&b\):t: (HHERTA) ERTA
YEd,
.

EBSEREE - BANTAREEDI7ZULOEAEE Z LRSI NODHEETT

AALRE : FEHTAETELIBANODDEETT . NERDREZEDOERTARL. TALRE (FAHEE) D

(BADBEE) BETROLET.

X ERFEAA-THD, RRODBEEECEEMIBAZ RETDEDTIEHDFEFADTIEBESIZS,.

Daiwa Asset Management



Fund Letter /

AN " Y
WEBIRE T 7 > RORBODOA A—
OEEEIRAMDBEETER . R LPESLGELV SR ENREEICINAT. BEHS | IONRE
BAALHDBEDRIRTACEN TESRLSEAINIEREEZETT,
YT FURTR.IEEDU—NCBETDEEDIC. AV aVEG|ETRVE T Fc(BE
LI I-2)ICBVTIFETSICABES|IZFHULET,.

[BT7VRICBIFEAX—IH ]

‘ ........
Py v
ERens

* BY5 [ RBE AU DB EICIE, HEZES HBEEDRMHETD
RBUZINRETDICECBRIMNETT,

- DzENgEED
e 5 @ F7vavEs
(3—IL5EN)

LTV RDNFEREELTIFE . LUTD4DDERIEITFESNFETD,
CNSDOINERICHERULTURIRRAEL TR EICEENNETT,

(A (B, [C) ® o

FEEDU~HD BBWEIIE
pe = SOEEOU—RO J=-ATY=> . FUS7L/ AR
REOER = @iy @rpy t| EAOTUSTLS + BEEGER  + gonnas
HEFIT @S = 25 R E)
B35 0ES -
HEFfTEMEE L0 | ‘[T LT EEIPSE REE
U—MEBOLR | B N REES BEO > EEOD
: . EEER  EEen
NE3 72 ! J—-lb-#Fvay < ~
#5ns L (®DOFUISTLD
2 g SR
- FUSTL
> S BEERORE (S FIEHE4 49 OUNE)
U—MEEn LR DFEE
mp I
BEEEORYE (EFIZIELSH OBEA)
B : REL
Axky | Y-MESOTE L ERT e E
HETS ! tE585 0
. - "AICHLT WEINg  REE
v | ERTEMSE LOS B [REER BEO < BEO
 U—MMEEOLSR ¥ANwYI-2EREFT. | EEEN  ESHEF

() REBEG|ZTROBRICNDFES |ZFIHT2 LN HUE T,
NDFEGS | ZHVWTBBES BT SBR BBEEIICKIE VI 7L /IR ERIEBR SO &) &,
ERENSHETNEKEERETLERDZBENHIF T,

¥ EEFAA-ITHY  REDRERRZTRE, FRALITHDDTREBIEEA

Daiwa Asset Management




Fund Letter /

NDFH5| & (&

® 5 N BEZAVCRITEUFMTBRO T KNILEDIBEEC LD ES R BB CITROHE T,

o NDFEG ffitsh SBEHEIND “NDFA >V 'S4 FEF]" (& RO REEENEL  BISPEI R ZE
EIET3EE RE) "BEICNTEN S MSSHNEDHMFPEEREDBREICKY HE IR
BEOEHEADKENSKELTH TIHEZANHBIFT,

NDFA V754 FEFIERE INREEDEHAEFINREET DM A —D

(R - 7))
5 I saa0EH g

A [ NDFAYFSAR2R > EHEF

NDF1 > FS54 REF

0 [ NDF (> FSrafI<@Hafl — »
Y (E57)

¥ FERIFAA—ITHY  BI7VRONTH—TVAEFERIET,

NDFA Y FSAREFDEEDZE

o MESNEDEE LR (TE)BHFORERBREICKY NDFA Y P54 REF|HMEL (BL) B3 e
BHIEFTNDFA VIS4 REFINEE INRBEDRAEFLVES (B BBE ABEGIICELS
FUE7L(EFEEZSONE) DB/ E O] GEXIBI@]) U BEICL>TIFREBEEIICKS
JZAMEHEES ST OER) BB TR [BIGIBHIET,

U7 LILK
FUSF LN DT —2 OZRERD
RElNgEED or—x 1 | A
sz | FUS7 L
REEESDO N ). AV I 1 D S B
EHIEA) aJXbk
NDFAYFSqRr [BID] [BI@] (B3]
=7

¥ EREFAA=ITHY EEDT UL/ DANEFERBRIET,
¥ PEEBRENRZTE RIEITZEDTIEIHIEE A,

Daiwa Asset Management




Fund Letter

| 77> ROBEN - ¥

27V EREOEN

0 —~ (RBNERERFD \DOREEATY 3 VEEIZMAHESDELN/N- RI—VEIREREL., EHEHEOREK
ZHLIET,

7Y ROEE

1. U—hA\DEBEEZTY 3 VEEIZMAEHEIEA/N—- R I— VBB ZERELZ T,
®BEED — FCRELET,

S ERIEMCEIC, REDE B O—BXLREEBCHNDI—IL - ZTY3VZEFRANIDCETH/N—RI—
VBB ZRELIT,

¢ —FRIUVNN=FI-VEIBOERIIIUT 1 + AA R NVRIAXY S (TARY) UITy RHMTRNET,
U= FDBREEICHIEOTE, DUT 1 + AA R+ PRY L+« VRIAVKRARA VT Y FOBISZEERL
EB

2. TAANYYI-2] ERBRBEIZFEARALE MBEEUVI FI—XR1 O2DDI—ABHBDFET,

¢ ANy IT—R] IREBEE ) RDEZERTDICH. BEANY IZTRENET,

KIZE L, BABEEI R ERZECHIFRTESDIEDTEDHDEEA.

KBEBEANYIZTEIOE. BARABOENNREEBEDENIDENECEICE, SREBBDN IR FERD, FHBREFICKIO>TE &5
[CIREDBRTDCEEHDET,

¢ NESELIRI—XR] 3ABBHE (REEEE™ KD EEES El) ZFALT. BEEEE TRENRE
RZTNET,

o EEBEDABEIYICLDABEMICIIRBEENIRELKT,
o BRBMEICKDTIUVEP L (EREBLDORE) /IR~ (RFEBSDOER) DEELET.
1 REEBECIE. REEEDRMEEZNNET,
X2 IEEBEELR. UMTOREHICKD, BABIEIONRBEE UGEESNIEBEZNNET,
MTF, TEEIZBE] EWDSTENBHDFT,

BEDREESH

EEIELT. U TOESOBREDEEDEHNS. 6 2 DBEEERELET.
Ezgggt FTSEHREEA YT v IR
PEIWAY ARV RIA VT T AT =TV Ty TO—R

c 6DDBEIL. SFKE, URDKE, TPYIAVIIA, REBUEEERLUTCE
BEREOREILRII, FRKE URDKESFEEBLUTRE
KEEBERLURELLXE, RRI. BAREBLET,

KEEDTVREBSDBELNDBEEETEIT DHETHDET, FZ. BEEBENCEBEEBOSBNEEEHDET.

AAYFIT(FRZ) ICDONVT

@ EDEEEVIRI-AIEOB TRy FU T (RIRR) TR ENTEST,

— Ay a-2

# *Eﬂ;i"m — I A FUT (BT DEAH

— BEELZbO—ZR

B 7PYROEBIME L TZNZNRERBINDCELHDFET,
LEJJR*“S’{U?EEI'J o FEV\‘J YI—-X (BADEED : ANy II—2
ERRBY 1 DER — ~ o BV FDI—-XR (BEDER) . BEELOIFDI—X
. R77 Y RO E FE%E}RES’Y DiEE ) —~al EUET,

Daiwa Asset Management



I:ulld Letter

3. 8A138 (RXBDBEREXB) ICREZITRV. NEDEHNHICEDNTRBEDDEZEITENET.
4, ZD PV R BHOREEFEASICREID (DPYF 2T« TP YX] TY,

SHNEEREEFEDSHISZERB LU T, FEED ) — FADEREEATY 3 VIEIEHASHEIZA/N— K I—) L8
ZBELET,

LD P Y FHRENRE T DINEREEFTTIL BEY— N\DREDZTY 3 VEBIZTRND T, BRITZADY
TEREIERU T, SEED ) — hN\DEREEATY 3 VEBIZHASHEL AN - R I—)LEIBOBHEESS UE
—g-o

X<DOULLIG MEEEFERBEE RXIYBHRRE)) O D7V FOBH - HE) 2C8BIESV),

FTSE 8REE V7T v DRI, FTSE Fixed Income LLC [CXKDBESINTVNBES T VYTV DI RTY, FTSE
Fixed Income LLC [&. AT 7Y RORIRYT—=TEREL. AT 7Y ROHEE, BRFEHDINERTGREZTO>TH
NFEBh, COTYTYIADT—HII. BRBHEOHZEHNELTRD. FTSE Fixed Income LLC (&, 23%5F
—SDEEYERRIUREMZRIIECT T, LT —YDREB. MRILZIIELECDOESHUSETEZEVFEEA, O
VT WD RCX T DEVFHEF DRI E Z DI — L DHERIE FTSE Fixed Income LLC IC/RBELZE T,

| I{EYRD

03T Y R BIAESDHIBMISFICHRELEIINDT, BEMEBAIEILET, LEN DT, BETANRILS
NTNBEDTREL, CNZELABCEN DD F T, EFEHEICE UCNBBKIVEBKIE, INTRESBICREL
F9. REGHEIREIrECEIERDFEYT, BEMBOICEDNBRIE. MTOERDTT,

M) — ~OMBZEE (HREE) 2D «ERU D)L TH/N—FEI—)VEBORRBICH D)D) TRBEE ) XD 1.
AV EY— -« URD ) TRDOyTESIOMABICHDIRD ). TZ0M ERIEHAHCH DI RDE) ]

(AN I3—=22]

XBEEY I RDZEFI DCH. BB\ Y IZTRENET, LU, RBEE IRV ZREICHIFTETDIENTIE
HOFE A,

XBABDENNREEBEDENIDENECSICE, EFRNEBIDN IR FERD, FHRBRFICE T =5
[COREDBRIDCEEHDET.

BEtrLD ~3—X]

XBEBIEIZTALC EEBE CRBNNEREZTEDCCEHT LI TN REAGKEEDRBE CHIREERE
SORBEIY IRV ZTE2ICHIFI DT LML TEIBADT, BEMEBIBARBICH I IREEBEDRHELEID
FEEZTDIBENDDIT,

XEEBEDENNREEBEDENIDENCECE, EFRNEBIDN IR FERD, FHEREFCKIO>TL &
S[CORDBRIDCEEHDIT,

XPEEICIERC IR DIFEEDBED ) ATBRENDHOET,

XNDF IS ZANTREBIRSIZT2D5BE. IR FEFGOREHFDORFECLD,. ENENSHHFSNDIKEEKR
S<LEBDIEENDDET,

KEEMEBOEZIBERIS, LEICRESNDEDTIEIDDEE A,
X<OHULIE MEEIEFERBEE RUBHRRS)) O REI R 2CBLIEE),

Daiwa Asset Management



Fund Letter

I 27> RDER
BEEDEENCans oBR
NRE BRORNS
R NBlIC D DR

BARBBFER

(EBR> 3.3% (HBitk 3.0%)
A vFUT (FEBZ) ICK
DBABOEAFERICDOL)
Tl RFESHCREENDE
<EEEL),

BABDOBEGRBECIBRERDIEMH. REBMDIEH.
ENSIITEDXIB T,

BEICHNMBEGDIBRFZHEOCD. BEREN S
RN, ESEHEICRANSNDEE, BREMAZNVBORE

ERMES RS 0.3% 53 O O EEREIC S U C A DR ERE L CRrEe LE
3.
REE) R E CEENCEEs 58R
BEE BRONS
EREE R A 5 1.353% BREERROREAL. BROELIEDNEERACT
(B (Biik 1.03%) UCERORESR L CEEEE LT,
[BAwY3O—2]
BENSETB R 0.54%i2E e ) —
aERegs e DOt BEIE T 7Y KB 2 EREEEHEETY,
38 0.6O%IZE
SENCEETS | (BAyYI—2] F% 1.893% (Foh) 128
EREEER | BSELORI—2] F%2043% (BA) 2%
T —— Eah. BIIE ERO EaT oD, SmiG -
TPrRORA G ATV 3 VEEIE L BT BHA. REENDCRED B

ENERSEEAMETCCEBUEEEET,

CP TZDMDOERA « FERY ICDONTE, ERRREFICKOEET D). BRICHK, LRFEEERICENTE

FE A,

MEBABFHRICONT, <HULEBIRFTEAICREBENHEIIES,
KFHNEDOSEEICONTIE, REPEEFICHCTREDFIITNT, RMIDENTESE B, L. LHBAEE
KEEFEIHBMBICKOESISNTHD., BRZRHTIDCENTETHE A,

X<OHULIE TRE(ES

KHIEEST

Daiwa Securities

P22 S

TRMERREIXE MBRMBERR (£ $1085

PIPNES

BAGEHE RS

— R EEA B R EBE RS
— R EEAEBEMIG| XHE
—RHEEAE —EERERIRG XS

HEAE (RIYBHMRB)I D [Fit « FEREF) 2B,

weegr:  KHIZPRYBIARIAU B
Daiwa Asset Management
AasHE K7ty bR TAY b2
SRERIMEIXE MRMBER (&) $3625
MABE — B FAEAREERRS
— R FEEAB R EBERERS

Daiwa Asset Management



Fund Letter

LERNOBEURWICEITHTER

REERHE. T7 > RORRPEET SBREFZHHNSE T DZHICAIMI7 Y BRYREZAS MR
HOWERR LTZEDTT .

BT 72 ROSHFIAHCHIEO TR IRESHELDHEL T D [IKEEFEHRAE GHERRES) |
DARBTZWI CHEZEDDOR. CBEETTHRKIZZ0,

WS EEFEIMEFREDHDEMESFFICRELFTIDOT, BEMALGASZEHLET. LMD T,
FETAMREESN TV EDTEHDEEA. EEMECECTTHRB IMEREINTUREE(C
IRELET. IKEEFREFRITEL(FERDET,

B EEFTIFATPRREZN & (IRRD. FARRREE - RIRZIWEREBOREOHIRTEHOE
Bh. SESEEHPONCTBAVWCEVWHRERER IREEREES DR TIEH D EFEA.
REERIERMTEDEEISNDBIREN SR LU TEDEIN. TDOIEREY - TEHERLET D
DTIEHDFEA. EREREREDLTBATIIBEDRIETHD. FEROMRZRE - (RIET DED
TEDOFEA. LT DI - HETERZFOHNFIEE. €DM—tDERN FZEDRITES LU
ABCRBLEXT, T, ik, FHRFEZERUTCHSDELEADT. IKEEDESTORENRE
BRREZRIEDTEHOEEA. CBATEERMERIERDEDTHD. FERKEESND L
NHDET, BHT DIHEHMIIRFERDEDTH D, FFROTRIRBEDEEBEFZHRL T DEDTIE
HDEEA.

REERPTEBIERLGNEHNTNDIEE, H<ETESEDLHICH/BHLIZEDTH D, JEE
DERZENETDEDTEHDERA. oo TP RICSEEBAANDZEZ. RE - RIET D
EDTIEHDEE A,

BOEE NS DEHEH (CEDVWTEASHNRELET . HE5NUH—EDEDDRZHIRT D6
DTEFHDFEEA. DEENSIADNRNGEEHDEFT,

Daiwa Asset Management

URL https://www.daiwa-am.co.jp/ $HREIEHE 0120-106212 (218 9:00~17:00)



