Fund Letter 77> RL%—

Y10BRYTU> - TR (BADER)
IR—RIAVUADIRR (2021F3AKRKR)

202154815
YIT7 > ROEHR— N IAUADRRESIRELET. (202143831 HKS)
RITHESESE a&t
Ef& B HREER

TAH 23.2% 23.2% -
ARLY 13.6% 13.6% -

Vit 12.7% 8.0% 4.7%
1F)R 12.5% 12.5% -
+—RLSI7 12.1% 12.1% -
R—22k 6.4% 6.4% -
TSV R 4.6% 4.6% -
TAILSUR 3.9% 3.9% -
TUR—Y 3.5% 3.5% -
AYI—TY 1.8% 1.8% -
RN)LF— 1.6% 1.6% -
JILyz— 1.3% 1.3% -
N 0.7% 0.7% -

a&t 97.8% 93.2% 4.7%

% EECEEER (S, FEERRRCHITDEDTT,
XHEZEOBHNTHERADBRT—HUBNT ENHDET,

KHI7EyRIRIAU B

Daiwa Asset Management 1/6




Fund Letter

RN EE(CEAYT SEEER

& HEEE. AFEOFBLERTY, RREXOMRENISTLDOIFTOT, 2REATIDISE,
TOEERLS BEMBITMRVET.

REEFRTHEEN
XhhhdA—D

& HEEF, HEPARDICRELLNE (BEEREOELSFNDEIUFEEESTRER) EBAT
XIOhDBERHYES, TOHRE . LHRRAOELMBASIHIREALLRTTETH&ITBY
Y Fz, HEREDOKET, BT LLEHAMICHE T E 77 FONRBERETTLOTREBYELEA,

AEAMPICRELERBEEA T DNWSEE

( mrgasroEEmEALRLESE ) ( MMREAISEEMENTELISE )

10,550M

Pt ar 100
10,500M (dgop? ) i 10,500
xs0Mm | ) 10,450/ ~.._ 10,400 HES
%500M 5450F 500 [GEETE 100H
+ + 20
(@+@) a0 (@+@) 0 20 10.300F]
_____ X420M
(@®+@)
AIRIRE A LREAE LiREA AIRARN R LHRREE LR
SRR SEk SMEERT Sk
XHEHRE  KSOMEREL  XOEHRE MATEASE  KGOMERML OB RE
500 450/ 5003 420

(B HEANRE T, ORBEREORELAFNEESSVORBZERZOHEREELTERTSUIQHE
ERBUSHLVORBRABETYT . HEREE, DEAHICEDIE, 2RARENGTIDNET,

¢ BREOI7UFOBAMEBICLoTIE, FEED—HE(TLEIH, REMICEXTAO—EBILELIZHE
LT HBENHYFET . I7VFBARDERRRIZEY, S EEEIYEEMEBEDELAYL/NSHI-1H

BLRAKTT,
HEEO—BLATAO—EILRLITHETSEE PEEDEBLATAO—BLRLIHELTIES
BESES |
oo —ame |[EERREGMM ) o .
T & SERL) [X=E K AN JT. R
SURCET TS (;E;Eig,iiﬁ& | wmrsnES)
LEABSN.ED
wEEo N £ 581 (HE R T A SEEE
3 i AEDLET ; £
WA ;M - TALRS e o
R ) FEE | (AR 8 LR
EBITA u;tala;#m&um (LHMERITEA) ERITEA
VEY,
-

LTENERE - AANTAREEDI7ULOBEAME) Z LRSI DODHERETT
AALREE : BARTAETELIBANODNEETT . NEEDREEDERTARE, TARILREE FASEE) D
(BRI EE) BETBILET.

X EEREFAA—THD. REODEERECEEMEEERE I DEDTIEHDEFLADTIER

Q= {AN

Daiwa Asset Management

2/6



Fund Letter

| 77> ROEHN - 156

A ANOI=]:0]
@ BHDVYT I VEEICKRE L., ZE LENBEDERBKIVESEHMEDESETRREDHLET,

7Y EOEE
1. BADYITUVESICRELET,
% TYTUVES) CB. B BUTHENE. PRENICKDET - RIISNZES. EREEIERCENNET,

(R=F22UADIX—Y )

RFIVESE 50 %EE BMEEE 5 0%EE

KR a-—0O:
25%1EE \\ \ 25%T2EE

EKEIES:

25%72E

(h+5 - Kl

F=Z3UT - FILFE)
>

d—0Ok%:
25%12E
(KR, bR - REREES)

GE) LRIEAA-ITHY  ZROBRESNAN LLDESVERDERFRYEEA.

2. BEEOENITIE. BERICHNT A BEIMUEH, BEMADIBNITIE. BSRICHRNT AA BBIME*2ET
BDCEEEKRELFET,
%1 A—F1—Z (Moody's) TA3UEFEIFSKP FO—/Nb» =T+ (S&P) TA—IME
%2 A—F1—Z (Moody's) T Aa3 M EZHEIFS&P F7O—/VUb» L—F 1Y (S&P) TAA—ME
3. A 108 KEBDIFEREEH) [TREETEV. WREDPEASHICEDNWTNEDDEEITENETD,
4. HBIPYURE, D2PIU-D7YV A TEREGTRNET,
NY=DPVRE FADHMEVYTY - VTF—-T PV R TY,
<UL IE TEBEEHBEE XNYBHRES)) O NI 7Y ROBH - 156 28I,

| I8 YRD

04D >V R(E BEIEDHDIBMISHFCKRE LI INDT, BEMEBIEILEI. LIEH > T BETANMRIS
NTNBDENTIIRERLS, TNZERABCEN DD E T, FSFEMEICE ULHNBRHIUBXRE, INTRESICREL
F9. BREEFKEARITECEIERDTT. BEMBOESEIZRAE. MTFOEHRDTY,

AHBEOMBES (MBZEBIRD « EBRURD)L IBBEHIRDL TAYRI— - URD) TZ0H (BB
1%L#DU29%M
KEEMEBOEEZRL, ERICIRESNDEDNTEHDFIE A,
XIDOULIE MREEFEHEE RYBHRRES)] O BREURD ] 28BS,

Daiwa Asset Management

3/6



I:unld Letter

| o7 > FDO&ER
REEN'EENICaIET S8

TEE BRONE
RRRADBICED ST
(EIR2.75% 582 5%)
21 v F VT (RAR L&
| o SOERTHNED | mABOBSHEEEEBRERORE, FENRORR,
" b BREHIESTED | meinssonmes.

B<ESL, BB, BRAL
C&oTlE 21 v FI0
BB EGBDENES

NBDET,
R EBReE UESEI —
[EaEN S5tH E CrIEtic 810 ] D8
e BRONS
ErERam o 1.375% BRERRAORED. DROETLEDNEERECTL
(IE5ERHID (Bitk 1.25%) CEROEEEUTEREEE LET,
JE— ] EEl. BOIESAESORBESHTHR. MR - A
P GB) T3 VIBISICEY BEM, AEENTCRET IHEED
BASAERHECCABEESET,
CE) TZ0MOER - FER] IOV CE. ERRRECLVERT 2. BalcHE, FREEERS N CE

FEA.
XBABFHRICONT, <HULLERFTRALCBEEHEIZSV,
KFHREFOSFECOVNTIE, REPBELCHUTRBROFTINT, RMIDCENTEFIEA.
XIDOUL IS TRERFFEHIPE (XNBHRS)) O [Fit » FHNF 2CEIES.

Daiwa Asset Management

BE%E RKMT7EY IR T4 AR
EMEGMGIXE BRUBRER (&) $3525
MABE —RHREAREERHS
— kA EABAREBHEXRS

Daiwa Asset Management

4/6



Fund Letter

HENOBHRWICEITITER

BAEERHE. T7 > PORRPEEY JIERFHINSE T DEHICKINT LY BYRIAD MERE
HOMERR LIZEDTT .

BT 7> ROBHIAHCHIZDTE RESHEIDBEL I D KEEFHPE MHERRES) |
DABTZNI CHRDDIRA. CTEETTHERIZESV,

NGBS IMERE DS DBMIISFFCIRELFTID T, BEMBAIKESSEHLEIT., LIEADT.
FETANMRIESNTVNDEDTEHDERA. FEEMECECTZHBE IEKRFIRTIREE(C
IRELET. IKEETIIRITELEERRDFT,

NS EEFTIFERRIRIZN & (SRRD, FAERREE - RIRZWERZBHIBOREOWRTEHOF
Bh. SEFEHLUNTTBANWZEVWHEETRIHREEREETDHRTEHDEEA.
BYEERIEHTEDLERAOSNDBEWRMEN SR L TEDEIN. TDEREY - T2MZRAETDE
DTIEHDFEA. BRAEKEGREOTHATIBEDRIETHD . FEROMRZRE - RIETDED
TI>BODFEA. STEHT DIEN - HEtERFOINOFAEIE. TOM—UIOERNFXTDORITES KUET
FECRBLET. T, Bt FERSFZERUTEDFIFEADT., KEEDETTDRERIIE
BRRZRIEDTIEIHDEEA. CBASTEERMERERDEDTHD. FERKEESND L
NHOET, BHT DINEHIMFIRFLDEDTH D, FFEROTRIRBEOEBFZRILT D2EDTIE
HDFEE A,

RYEERPTERIERLHNEHNTVDIEE. H<ITESEORHITHBHBLIZEDTH D, &EE
DHERZENETDEDTEHDERA. oo T72 RICSEEAFANDCEZ, L - RIETD
EDTIEHDFEE A

RO E (FURBE DA S CEDVWTERRANRELE T, HONUH—EDEDDEZHIRT DE
DTREBDEFRBA. DEEENHADNIRMZEEHDFT,

Daiwa Asset Management
URL https://www.daiwa-am.co.jp/ HSRIENHE 0120-106212 (F{JE5RI 9:00~17:00) 5/6




20214818 BE

40BNV IT)r - D7 F (BASERRE) IFVLERFTESM
e N
= BERI = = —AnEt — fn2t — ALt R
h= MEI%Be BEEHE RREIEHe
T TSRS T AT e emtll | NEMBREEDF06S 0 o
B OEIISEHASH LHMESMEILE |HRMBRREEETE o) o} o}
B RSB % LHMESMEILE HRMBERREEEME o} o} o
BBRRISKARH LHMESMEILE |HEHBRREEE1402 o) o} ¢}
HEMSHEASH SRMBEAIMEIEE |BEUERAREEEINE @) @)
EESTFEIT T L LHMESMEILE |HRMBRREEE1652 o) o) o} 0
A= FEEHEA &1 SRAESINEIEE BRUERREEE1675 @)
ERIIHHARH LHMESMEILE |HRMBRREEE1952 o) o} o) O
LRORFLHITONTIESRERLAIEANHYET, T, FROCHAORURLET>TOAENMEAABYES DT, KR
FERFICTRERIZSLY, 6/6



