)4 B
eastspring ) RINERHRSE

iInvestments
A—ARATUD
KESFOUHEA—T
EINERE 1wt (ESR
= A
REEDHBEIEN VERISREARS 202047 5118~20214 18128
SRR OBE L TICHT A DEL BHLE
LEFET, 52108 20202 8 B11E3ee 552130 2020611810888
W77 R, £ELUTKREOSHE D #HE - s .
R SN e e F2118 20202 9 promre 552145 202012810808
DHEMR& & BICEFAOME |0 28 %585k UEEER 521288 2020108128508 5521580 20215 1 B12BsReE
EOREZ2X5ZE2HELIERAZITVLE
o YRR ZF LT INIZHR- S
7EREFoTCEVDE Lz, 22, 2O R Eﬁﬁ%ﬁi’f&ﬁ@
R Z CHREHREL EFET, Z£21588F P BS%EEH
SHEL—RBOTEBMEBOVETES, B el ’ -
BELEIL TS T, #2108~ | MwE 5.9%
2521588 SlEi&Est 120

() Y& RII DB (Bi5 ) 2 DEERICERE LI bDEAE L
. . <~ T%}’ﬁb’:%}@‘(“j—o
A—ARNZATVY T A IRZAA VYK ETTE
T100-6905
HHETREXAON2-6-1ALOR/ =TT 127
https://www.eastspring.co.jp/

(BREVWEDESR)
B|HEEES 1 03-5224-3400
(AT B3 H O/ 9 B & 74 5 1 % T)

77 2 N FRHIARICBLWOGERREE (&FR) 2EBRINTEICID TRIUT DI ELTFEDTBVE T ERREE (2K
13 FEECOFIETHE, 70— HIENTEET, 4b, FHZTHERESNL G, RS E TRV EDELEE N,

<ERHEE (24K OBE - ¥yYyru— FHE>
A—LR=VIZT7EA = [T772 FER] 28R > 77 FE28R = [HRRS - A - EARSEES] o
LERAMEE (&) | 2ER




= FiEiE

N EHEMEEFOHBICDONT (202047 B118~2021% 1 5128)
(F) (E7mM)

7,000 50,000

6,500 | B FHR R (08 | 40,000

6,000 JW oo

A i (2 EE)
5,500 20,000
| MR (B |
5,000 : : : : : : 10,000
2020/7/10 7/31 8/31 9/30 10/30 11/30 12/30 2021/1/12

21088 5,975H
215K 6,206/ (BE4h73BC:120M)
g & R 5.9% (SEEFIREN—2X)

(1) DS HREEEMEAX. RS2 ES (BRI 200BICHRELLZBDOEAZLTEELLBDT, 77 UK
DEADOEGN ST =<V AZRTHDTY,

(FE2)PBESEHEBRETEPEIPIIOVTIE, BERPIHHOI-—RICEVELDET, £/, 77 2 FOBAL{f
BICEOBRBSEMGORZDET. LEF->T BERLIAVEYOBEEORIZRITBDOTEHD THA,

(F 3) LR E AR M. (FRIIEOEPEEMBE LR —IC2 2 XS ITHERELTED X J,

| EEMEOILEHER
SR OARMEHIZ EA LF L7,

REEAE D AEORE Y AET (EZHiiEE ) Lzl

tEER KERAIE D HEA 507 —HE A (FIR) .




N 1 /A0 OEREHE (202047 B118~20214 1 5128)

21081~ 552158

IHE P & HH O
(a) {SETHREN 563 0.925%  (a) {SEERE = (ERUHARI DT OB AE(MER ¥ (SETIRA=
{ER AR DR AE(MERIE. 6,081TY.,
(BREXH) (29) | (0.476) | ZEELLI-EEDER O X
(Brett) (24) | (0.392) =fhER@MEHEESEEHOEMN. DENTOT 7~ FOEH,
AR D 1E R At O
(ZFE=1h) ( 3) | (0.056) |ERMECEHE. RESHLH, S DIERIDEITOXHT
(b) ZDfthEF 1 0.018 (b) ZDAthER={ERHAREINZ DtER - ERRREID TR ECE
(REEHR) (1) | (0.012) BEEAIL. BHIBY2EERITZICHL S BMESSORE
BRUK®RDOZESE - BEOBEFICET 2EH
(EEEM) (0) | (0.006) EHEBRIZ. EEEAFIKINS 77 2 FOEEIKRLIEN
(2ot 1) (0) | (0.000) | fEEEEHBHICIRLTEH
ast 57 0.943

FEDERBEOBR (HEREOL»P»2DORHEREZEE) 1. B - BRNICK D REEOBICEBFH 27
O, BERICLDEHULHERTT,

(F2)FSEIEE S ICHARBIMNBEHEALTHD T,

(FE3)BHERE 1 AONLDOZNAPhOBRHESE (HRBOREZEL) 2 ERAMOFPEEEME TR L T100% 3
Czb 0T, HEI &I/ 3MARIBIRIUEAALTHD T,

(E4)Z0MBRHIZ. M7 7Y RBHAANTVAIYYT —T 7Y PO S, Y772 RITHET5HD
EEHET,



(BE1RH)

SRR OER - EHIC o2 BAOKE (RAIE LT, BFRFEH. ZEERFATEHRS L A
AEZFENG B2 PR < o ) 2B O PR OBICHhOPIEEMEE (1 O%720) 2R CLHTHRLE
RREER (FXR) 131.85% T,

S B OB
(RFELH) 9
Qﬁ% 0.04%
e
(Wi tt)
o)
0.77% s
1.85% _____W
SR
(BiE&H)
0.93%

() BERHIZ. 1040 0EAEMICBLTHWSEXEICIVERELZHDTY,

(1) SERZ, FAE LT, BETER. REERETFERB XUEMITEEEIHzaaEA.

() SRR, ERPELULETT .

() LROTHEEMATEHLZBDTY, 20H, ThHDHERHETHLEETHD ., ERICHELEBHOHK
CIFREDET,



B 5 FRAIDOEEMBEDHIZICDOLT (20165F 1 H128~2021€F 1 8128)

() (E3P)
9,000 250,000
8,000 B 200,000

N
7,000 150,000

6,000 100,000

SRR (HER) | A4 (ZEE )
5,000 \ 50,000
4,000 0
2016/1 2017/1 2018/1 2019/1 2020/1 2021/1

(F 1) DS HEREEEMEIL. oS (BiElE) 20RRICERELLDDOEALZLTEIELZBDOT, 77V R
DEROEGN /ST +—< Y AZRTHDTT,

(E2)FEEEFHBRETHPEIPICONTIE, BEEPIHHOI-RICLVRELZVET, $/o. 772 FOBAMM
BICKVBBEMLREVET, LD ->T, BRI ANVEDORZEORRZTRTLOTRHD A,

(1 3) PEEEFHHRE ML, 20164 1 A12HOENPEEMBALF—ICL D K5 ITHEBLLTBED £,

REH 2016/1/12 | 2017/1/10 | 2018/1/10 | 2019/1/10 | 2020/1/10 | 2021/1/12
BLIEATAE (F9) 6,189 6,684 6,543 5,971 6,419 6,206
W&t (B AT (F) — 240 240 240 240 240
oy B PR B AR OISR (%) — 12.4 1.6 —5.1 11.7 0.6
B AR (BAM) | 35360 | 32977 | 28,393 | 21,950 | 20,779 | 18,529

*47 7Y FOBBAOEAGHICESG Lz, ARSN TV 2P FEELZVWZD, XV FY—IBIUSERRZH
FTBYERA



J RERIBICOWVT

KESFE L ETHIS

LERHAR] A 520204 9 H_EAIC T T,
R RS R BRIBEOR THREROF[E 0B
SRZZEE D REEHE D 1B O EE
27w RidfE/ L E L7, A TEICIEK
EBIRDOAEHEEZERICAT L Y Rid—H
ERUF LD, ZOBRMNMNIEELCE L7,
LA T DO NSRRI ERE DR R %2 %
FTATL LY RIZEICHE/D L. SERERZ
W2 F Lz KRESF|ED HEOF]E D I,
ATy ROKE LN EZ 0 CBRETIHE
T (fif&iE ER) LE Lz,

—75 KEEFE D SERAL» S 7H
RITH T TRREA G BR8N BT 38
EORBHMEZERICETRTLELED, 20
BIIFBIEARES»S ERICECE Lz,
20214 1 A EANCIZIBHERIC & 2 EIEE
BaroMEIZESIC ER L, SERBIR
MWz ELR,

RE™S

MUERHARI A 5202048 7 H RAEIC T T
KARFROZBLPHHRA L BAEEEERIC
FILIEATR O E LzA, 8 AdAIciE
KREORMEHN D LA ZZITTRIVIZEVERE
ENFELE. LA L, FILOHEIZEL, 20
BL-EBNZEVWRELOBEIIASNLZHOD
DO, BERERICP T THRAICEEZTID T
FREELDE L, HIZBLTHBEX
ATR&ELE L,



B R=hTxUAIEDONT

HI7 VR

A=A MZXTY) V TAREGEHE D HEA —
7Y Y =T 7 Y PRBAFNOREZEL
T FELTKREOEHEID #HEICKREL
L7z

A —ARRATFY VI RKESFDON &

DELEPDRDOEERZEIELIGERZITVLE
L7zo ZLVY R -TFIYRAR - F—=LIZLD
WEL-ERERORE - &N 21—
varvarEMRTSEEBIC, EREPESEH
DI BUCEE L -8B RB LR -7+
YA RBEREITVE L,

Y7y —=BITIIIRTOE I Y —=DBTF A

FA—" IHF—TJrF IR
FELTREOEFEDHEFICEKET S
LIZKD, BOEFINADHERE & B IZFES

ERVELLD, BT rILF—, B,
)(5:\\/{ T\ ﬁ%ﬂﬁ“exﬁgﬁfﬁfﬁkbi l/f:o

B RYFI-TEDEEICDONT

BT 7V FOEBEROEARGHIGEE Lz, ARENTVWAIBEPEELZW D, RV Fv—7
BLUOSEREBE 2RI TEDEEA,
J DEEICOVT

SECEEEL, EEMAEKYEE - HiRBASE2ME LT L RO@ED ESHTWREE Lz, 28,
BREOERICOZT LTI, BHICHIRZEHRIT T TAED ER—DERAZITVWE T,

DEEREBOMNER (1 FOMY. BB
21081 21181 #2128 SE213#1 21481 #2150

HH 2000£7RIIA  202048A128  2020€9A11H  2020410A13H  2020%11R11H = 2020€12A11H

~2020%8 A1LH ~2020F9R108 ~2020F10A12H ~2020F11R108 ~2020%12A108 ~2021%1A128
SRS (M) 20 20 20 20 20 20
CrIELEEAMAR L 3R) (%) 0.324 0.326 0.327 0.322 0.322 0.321
ELELIE S (M) 20 17 19 20 18 20
S OPEELS  (F) - 2 0 - 1 -
BRI RN RE (H) 483 481 480 485 483 488

(FE1) TEMOME] & [HHOUELS] ZFRBIRYETTRRL TV AT
WIBETHDET,

(FE2) S0 &0 NEEMALR] S0 E (BFIET) OBRERMEA (DEE&AA) IINTHHERTHY,
77V FONBBEIGELZY ET,

(FE3) —FEFEAPZVIEERLTVET,

N = IR T P i = R4S



SEDERAEICDONT
HI7 R

BlEfEE A — R kAT > 7 KEZEFIE D
HEA—T> v —T7 72 FRRITEE A
ANBZ LK, BEMEOREZR S
LREELET.

A—ANZAFPUVIXKESHOEY 1HE
=" IYF—-TF7UR
KESHEDHEDO 7 LYY VAT Ly R
I R SR AR O % ROl 2 /KEE £ THE
INUS TP T ANV ADOREREEZE R
WCESBRBEVKEZMERFTHEZEITVET,

TEOEHNICO VLTI, HEEPTY —
Frviazu—%2ERALUEBEIEZ EIC
FOHBLTVE T, BEMBRETHLH L
I BT BICBWTHEBA T L Y K2 ¥E
AMERICH B 2 & ED 6, KEEFME D H
BICN T 2RFALRBHIIMRT HEEZL TV
T3, ERAEYEEIR— N7 3 UFORBAT
EHMICEOICHER L, TRtz L
ICHEETAEEBIC, BFNERZITOH
$T9, FIEMETIGRELZFER L. £E0D
LIy AT EBEL TIT>TEVWDE T,



HAS5E

FEFEHIHVFE A

HIT 72 ROBE

[Elbag ] IBINEEAE 5B

S5t HEHR (20034 1 H30HEE)

A=A MATY ZREGHE D HEF — T v =T 7 ¥ FRIBEHFAORE %8
ER73E CT. EELTREDOBAMEID HBFICKET A2 LICKD, BLREFINAOHRE &
LIREFDME EV IR ZER LERMEOREZX 2 Z L 2BE LIERZITVWE T,

A —AMRATY) T A=A MRT) Y TREEHE D HES—-T v —
KEEHEIVHEF—T > | 772 FZEESE 2 TERENRELET,

=L B A—=ANRTY VT

KESHE D HEA -7 | REOSHE D HEZ FEREIRELE T,
<Y =77 R

DTRoOBEHRBOL LEHZITVET,

L —ANRTY T HRAANOEREREHGIE. FREMEOMEERED
KERHE D HEA—T > 10% N ELE T,
- NEREEANOEEREHGICIIHIRZHITEE A

ER73E
,r___x ]\17"])‘\/7\\ LlT@&ﬁ%um@%&ﬁﬁﬁ%ﬁ“i@'o

. b= AN = X N s

KR ERIE DAL s | FRNOREHIE I, BFRMEOMEIERED10%L]

ol 0 AR - HELEd.
¥Y-77F  BRETE A DR &1 IR A

BREK (BAI0H. REHOBARIBEREH, ) ICREERROM T - BEFNE
SES BLURHR Mtz E&AET. ) FOREEZTHONRE LU, HESHEIIEE(M
' BUKEE - HiEHEZHR L TRELE T, 12720, DENREEVDEOEEIX.
S EEITbEVWI EbHDET,




(BEZ1EH) (WRNWBEED 5 R EDEZEDLLR

(%)

A VAN 120164 1 H~2020E12H
100 REMLEREYZ 5 A : 20164 1 H~20204E 124
80
60
40 322 34.3 374 _
20 180 19.3_—— ]
lll“; 3.6 6.8 4.6 93 1, 1.0 .. 19
0 : 1 ’ 1 ‘ Il Q/_ e/_ 1 - EF‘:V:]{E
—4.0
—-20 =156 220 —17.1 —12.1 174 ——BME]
—40 —27.5
—60
-80
0wy mAM EEE FEEN OAEE  GEEE  SEREE

XET7 7 FEREBNLEES T 22OV T, EERBHOZARICB T 2EER 1 FROBEROFY - &k - &)
ZFRRL. ERMNICHBTZ 25 IERLAEZBDTY, HT7 7Y FORBEHIOWE L BBEE 3REDFT,
KIRTOEET FTANLT 7 FOBENREBRY £ A,

L7 7y FOEMBERIL, HEHIONKEEZERELLLOEALLTEHELEZBOTH Y . EEOEEMEH
KEDWTHRE L ERERRE IR BATH D E T,

BFEET S ADIEYN

H & #

HEEMRAEES (TOP I X)
(RCH3A 7)

HRAKHREEESIG FFOMNPETH D HEROHEH., ERED
RNE FAZ EEERICET 59 XTOERM - J 77 B L URE
HAfifEE (TOP I X) OBENIIEREICET 59 N TOMR I3
HEHHRGTREFEG FAE L TVRET,

JEHEE R

MSCIaz¥%A - A>VTvI A
(FAA . FBEANR—2)

#r L E bR

MSClxI~vx—=Yrv7 -3 —
TYbeAYTY IR
(FAA . MBEANR—2)

MSCI Inc. WEH L TWAIEHTY . RELRICET 2FFHE. HK

W EEMEZ O —Y) DMEFIEIMSCI Inc. IC/RBLE 9, F7MSCI

%Qu\ﬁ%&@ﬂﬁ%%i?é@ﬂﬁi@ﬁﬁ%@ﬁ?é%ﬂ%
LTWET,

HAE &

NOMURA-BP I Eff

FABHIHRASED AR L TOLIERT. T OB EME I IR
HHRSHICRBLET.

T E (R

JPELAYGBIZa—nNu
B<HA. AnvyY%&L-H
NR—2R)

HrEE (&

JPELAHAGBI-EM7Y
O—N) - ¥4 N—=T 74 K
(MX—=2)

J.P. Morgan Securities LLCAEH, AR LTWA A VTV 7 AT
HV. EEHE. HAURTEREIZ].P. Morgan Securities LLCIZ/RE L
i ‘a-o

() B OERIE. BEAY DR LICXAREZBEEL T, AR—ZADERZHRALTVET,

[HE~R—2 ]

1y KN —-20HEHZ GHPHBERE L D TY,

_9_



27V RK5—%

I 577 Y ROEAREDNS
HAT 7R GREASEAREL © 1 884W)
N #215H1%
77 v R4 20214 1 A12H
S =2 R AT > FREEHE D EL — T v —T 7> K 100.5%
(B HERIZY T 7 > K OMZERE I 2 HEOE & T
= 123;] [ v Es)]l[iTwan BERIECD
Zof
—0.5%
< —
P F FA
100.5% 100.0% 100.0%

(1) HREIYT 7> FOMEBEREICNT 2FHHEOE & TY .
(FE2)BEEDICBVWTRIAEFOREICED [Z0f] OBEN A FRAIIRZZEFHDET,

| fEES
HE 21081k | H211HRK | SE21281K | 2138k | H214HK | HE215H1K
202068 A11H | 202069 H10H = 20208108128 | 2020118100 | 20204128108 | 202141 F12H
WG PERR (/)| 19,023,441,902 | 18,807,519,801 | 18,642,965,749 | 18,781,452,716 | 18,640,855,869 | 18,529,878420
MR O (1) | 30,890,683,978 | 30,716,295,865 | 30,535,905,977 | 30,321,222,036 | 30,125,915,054 | 29,857,363,118
1 77037 0 EEMAR () 6,158 6,123 6,105 6,194 6,188 6,206

* HIERRHEIR (5521081 ~5821580) 1B WL CBMEETARHIZ65,849,481 1, —HRERITTA#HIX1,285,252,422M T,



l AL T 72 ROBE
<A—ZARAFVUVITRKESFOVHRES—T> IH—T 7 K>
BEEMEADHETE (20194 1 B30H~20204 1 52908)

(M)

27,000

26,000

25,000

24,000

23,000

2019/1/29 4/26 7/31 10/31 2020/1/29

FEA A1 OFBAR (FEA $84K%L © 352884%) (2020 1 BH29H1RT)

A e GRS EEH [ - s e
FREEPORT-MCMORAN EXY) 4.550% 2024/11/14 T A 1.7%
NAVIENT CORP £t 7.250% 2023/9/25 TA)A 1.5%
CCO HOLDINGS LLC AT T 5.375% 2029/6/1 TAYA 1.3%
SPRINT CORP EIE 7.125% 2024/6/15 TAYA 1.2%
HCA INC NIVATT 5.625% 2028/9/1 TAYA 1.2%
TENET HEALTHCARE NIVAT T 5.125% 2025/5/1 T AT 1.1%
CENTURYLINK INC BAE 7.500% 2024/ 4/ 1 TAYA 1.0%
HCA INC NIVATT 4.125% 2029/6/15 T AT 1.0%
CSC HOLDINGS LLC ATLT 5.750% 2030/1/15 TAYA 0.9%
ICAHN ENTERPRISES EEt 6.250% 2026/5/15 TAYA 0.9%
BERECD ERIEES zom BERIED
ZD 11.7% T Ot
3.2%

0.7%
Vi
5.4%
Faney 7 AUH KBV
96.8% 82.9% 99.3%

(F) A LA L08R, BRI - BERIE S O HRISMEEREICN T 285, BRSO HRIZHEAMBROREICN T
BEIETY,

* FAARSNICEET 2 M BEHRFICOVTIE, ERAREE (&R TITEBEWLLZTET,



1 O OEREAHE (20194 1 H30H~20204 1 H29H)

£l
(a) ZDfthER 5 0.022% (a) ZDOfthBER=HIRDOZOMER + BAhOFHREEOE
HAh DB AEMERIE. 24,629 T,
(REEHR) (5) | (0.022) REEBERIX. WIMIBISRERTEICIS BMFHEORE
BLUERDREE - BEOBEEICEI 2EA
(Zoft 1) (0) | (0.000) | fEREEHBIHICIRLTEH
ast 5 0.022

FE1DHHPOBER (HEBZEOL»»2b0RHEREZET) 3, B - BRI ZBEOBUEH 52570, f§
ERICKDBEHLIHRTY .

(F 2) BEHIIEE C L ICHRMBIIMUEEALTH D £,

(FE3)ELERF I AOGELDOZNThOBEREE (FMARMONHAZ &) 2 hOFHEEME CRL TI00%Z% Uk
DT, HE ZEI/NEEE 3R AALTH D 9



