)4 B
eastspring ) RINERHRSE

investments
A1—AMRTUVD
KESHEHEA—T >
BINBIRAE 1Bt MBS
== A}
RBEDHBEEN TERSREARS 2022467 B128~20234 1 5108
SR OBFNTICHT LY EL BILE
LEFET, 2345 20206 8 B10ErE 52378 2022611810808

A7 72 RiE, E&UTREOSEHE D #HAF o o B .
G T 5 L ek D). B OSFILA 52358 20225 9 B128E 52388 202012812888
DHERRE & HICTEHFOM D 2% 85k LIEREH 552368 20221081188 2398 2023% 1 B10BE
EORREEX5ZEZAELIERZITOE

TERAZT-oTEVDFE L, 222, F0E N
FRI S CHEE L LIPS 5030885 f;g&faﬁ = 222’22;2
SREL—BOZCEBEEZGDVET LS. B a ’
FEVWEHL EIFEd, 5523485~ %R 0.9%
252395 Hlic&AE 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 EEMEHESOHBICONT (20224 7 §128~20234 1 §108)
(F) (B7M)
8,000 60,000

— HESFHREREME (ZE) |
o M\w o
7,000 \/N/\W 40,000
6.500 | — EHe i (2E) 30,000

6,000 20,000
| R (B |

5,500 : : : : : : 110,000

2022/7/11 7/29 8/31 9/30 10/31 11/30 12/30 2023/1/10

2348 6,880MH
5 239HR 6,829 (BE4h7rEC:120M)
g & R 0.9% (FEERIREN—2R)

(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) PR BHREAEEMAAIL. ERAE OB EEEEEF—ICAR S LS ITHERILLTED £,

| EEMEOILEHER
SHEBHAOERMEH (FElemEE) 3 EFRLE L.

- [EFMmAE S ER (RIEIDIET) Lzl s,

ITEER EHOT—KRURA (Fl) o




N 1 /A0 OEREHE (20224 7 B128~2023% 1 B106)

523451 ~ 552395

IHE P & HH O
(a) {SETHREN 643 0.910% (a) {SFERE = (ERUHARI DT OB AE(HEE ¥ (SETIRA=
{ER AR DR MRS, 7,076TY,
(BREXH) (33) | (0.469) | ZELL7I-EHDER DX
(Brett) (27) | (0.386) =fhERWMEHEESEEHOEMN. DENTOT 7~ FOEH,
AR D 1E R At O
(ZFE=1h) (4) | (0.055) ERMECEHE. BRESHLH, S DIERIDEITOXHT
(b) ZDfthEF 2 0.023 (b) ZDAthER={ERHAREINZ DtER - ERRREID TR ECE
(REEHR) (1) | (0.017) BEEAIL. BHIBT2EERITEICKL S BMESSORE
BRUK®RDOZESE - BEOBEFICET 2EH
(EEEM) (0) | (0.007) EHEBRIZ. EEEAFIIIAS 77 FOEERIKRLIEN
(2ot 1) (0) | (0.000) | fEEEEHBHICIRLTEH
&&t 66 0.933

EDERIAMOBER (HERFO,»2DIIHEREzET) &, BI - BRUICK D RBEEORICES NS 57
O, BERICLDEHULHERTT,

(7 2)FSEIEE S ICHARBIMBEHEALTHD T,

(FE3)BHERI 1 AONLDOZNAPhOBRHESE (FHRBONREZET) 2 ERAMOPEEEME TR L T100% 3
Czb 0T, HE I &I/ 3MRIBIRIUEBAALTHD T,

(E4)Z0MMBRHIZ. M7 7 RBHAANTVAIYT =T 7Y FPX- LD S, Y772 RITHET5HD
EEHET,



(BE1RH)
WSEER

SRR OER - EHIC o2 BAOKE (RAIE LT, BFRFEH. ZEERFATEHRS L A
AEZFEGG B2 PR < o ) 2B O PR OBICHh OPIEEMEE (1 O%720) 2R CLHTHRLLE
RREER (FXR) 131.87% T,

EFE T T D E
(ZEEait) ?
%Jﬁé 0.05%
EF T
(BiFEAt)
0.77% BRER
1.87% _____W
EF TR
(ELH)
0.94%

() BERHIZ. 1040 0EAEMICBLTHWSEXEICIVERELZHDTY,

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

() SRR, ERPELULETT .

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



5ot 5 FRADOEEMBEFDOHBICDONT

(20184 1 A106H~2023% 1 H108)

(M) (A
10,000 120,000
9,000 SYRR G P G (4 (B 100,000
8,000 80,000
7,000 60,000
6,000 40,000
— S (A (2 B8
5,000 20,000
| s R (GBS |
4,000 0
2018/1 2019/1 2020/1 2021/1 2022/1 2023/1

(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) P EEEFHRE ML, 20184 1 A10H OENPEEMBA LR —ICL D K5 ITHEBILLTBD £,

REH 2018/1/10 | 2019/1/10 | 2020/1/10 | 2021/1/12 | 2022/1/11 | 2023/1/10
BLIEATAE (F9) 6,543 5,971 6,419 6,206 6,769 6,829
W&t (B AT (F) — 240 240 240 240 240
oy B PR B AR OISR (%) — —5.1 11.7 0.6 13.1 4.4
B AR (BAM) | 28393 | 21,950 @ 20,779 | 18,529 | 18,457 | 17,228

*¥YT 7 RIZBWTIE, EROEARFHICEEG Lz, ARSNTVBEBEIFEELEVEZD, XVFI—IBLUS
EEPERITBDETA.



J BEBBEICOVT

KESFE L ETHIS

VERREAF) A ©20224E 8 HHRANC AT, 8
RBBBENRE /- AT RICKE
ERIEY 2K TR L. REEFE D HEoxE
BATLY Re&f/ILi-Z &6, KEEH
[0 HEOFEVIMMET (fifgiE LR L
L7z, LA L. HEEWIMER (CPI) OXIE
7z LR ZERIGELHI EEFEEES (FRB)
DO&E | ZFDOERANRE O KEEFE D
BRELS ERLELR, ALy REEH |
RICK2RRBBBSEHRALILRLZCE
25, KRESHE D EOFED IZ10HH4H
AT TRIBICERLE L, Z0%IE. K
E@EAE D HEOFITHREEDOTELZ L6 2
PR RITHOBADIC X 2 BRBEDS]
EREVZERICAT LY RIZF/MNCECE
L7ze /2. CPIO_ LR —RL. 1> 7LD
ML HER SN2 & h S KEERE D AME
R U KESEHE D HEORE D IX/ERE
P TERLE Lz,

RE™S

VERH®) 0 5 20224 10 AR AN AT T,
KEDA V7 UIE %= RICFRBO&EF | &
ORAMNERE D, HRESNZDOEZSILK
HEFHIN, —BF 1 K NILIS0HBZ O KIE
THZRNLVEEZDE L, LA L. HEPH
HBOWNAZEBL-ZETRIEL, Z208%
. REIOCPIA TG TEEZ RIS E1
TLOE—=I 77 NPBEBEN-ER, &
RS EMOICL A2 BABEBRESRENSHH
L. RUVESIMELE Lz, 12HICIZHEN
EH&MOHFAEHRBOILKERD -2 &
T AZEVWRETHEHESD., HE LR
PEFLE L. BHTH FLIIRHTTE
LE L%,



B R=hTxUAIEDONT

HI7 VR

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

A—AMAFPUVITRKESHE Y LB
FT— HF—TJrFUR

FELUTREOSHEID HEICHRET S
LK, BVEFINADOHERE &S IS

DEENVRDOEB 2B LIERZITVE
L7ze ZLVY R -TFYRAR - F—=LIZLD
B L 7-RSEMOFE - SNy 21—
TarvEREMRLTAEEBIC, EEPMEGI
WO EUCEE L7z 85 B IRB XK — b
T+ REEEITVE L,

Y77 —RIDINT +—< > A%, BFITARE
B, BZM. LYy —RhENTSIAERST—
KT B/IT AT 7. 770y —-%2EE~
AFRERDE LT,

B RYFIX-TLDEEICDONT

BT 7 RIZBVWTIE, EHOEARGNHEE Lz, ARSINTVWAEEPEELEVZD, N
VFI—UBRUOSERIERITITBDEEA,
J DEEICOWVT

DRI, BEMAEKE - TiREmEERRL T DIFO@ED E STV ST L, &b,
BRBOERICOEE L TE, FICHIRZ RIS oARS EFR—0EAEZTVET,

DEEREBOWNER (1 5OMY. BB
HE2348A 523585 23681 HE237HA HE238H HE230HA

HH 002TRI2E 2020E8A1IA  20029A130  202210A128  202211R11H  2022612A13H
~202268R108 ~2022E9A120 ~202210R11H ~202211R100 ~202212A120 ~2023% 1 A108
S5y Bl (F) 20 20 20 20 20 20
CrtEEHEAM AR L ER) (%) 0.280 0.270 0.276 0.275 0.284 0.292
SEAO N (M) 20 20 20 20 20 20
S OPEELS () - - - - - -
TR N RE (M) 594 612 617 630 638 640

(E1) TEMORE] & [HHOWELA ] BARBRIETTERRL TS0, aFtY [HH0RE] E—HB Lk
WIBEDPHDET,

(FE2) SN RED NEEMEALR] SIS BFE) OHREEMEA (DEEAA) IINTHIHERTHY,
77V FORBREGELZY ET,

(E3) —HREEIEP BV EEZRLTVET,



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
KEEAE D HETIZIIE NI EBRE
FOEMT 27 LYy M A 7 )L O] B
IZHBHEBDLNETH, FOXR=RIIELH
BLEDTHHEATVWET, B TldEAE

DHBEORITEEDOIIRIZA > 7L &Rk
RICEDEHEENTVET ., SBIIESTE
JA N EROBBICELL, SOV A 7IL%E
OB ENTEB LT Y —PHWICKRE
KXBHY . BRIV EBIIRSEERT
WE T, EHEYEIIR— N7 3 ) FORKA
FEEMNICEOICHERE L. TGO REIM
EICHEBTAEEBIC, FISREETHRE
F#Z1{T5H$TI. £ 7 LIkd B5FRBD
ISP REILIBORREEICOVWTITERT S
WMEPHVET, TFGREZFERL. £E0D
LYy Mt EBIELTfT>TEVWDET,



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

(%) R 20184 1 H~20224E12A
100 REH G 5 A 20184 1 H~20224 128
80 63.1
60 60.2 .
40 42.1
0 14.7 157 A BAH
5.4 6.5 ¢ 7.2 5.4 8.4 32 13
0 Il ‘ Il Il ‘ 1 ¢\ (1)1 ¥ '1 é SFi’;j{E
_on —86 = —-55 Y+ =51 -
20 -16.0 12.6 19.6 —9.
—40
~60
~80
0wy AN eEEE FEENR  OAEE  GEEE  SEEE

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,

BEET 5 ADEH
A& ] P XBHEXatkatt ] P XEor@Eat (LIF []
) PX] &W5, ) OHMMFETH D, EROBH. EREOLE,
H % #  CTREHKEER (TOP 1X) FAZETOP I XICHT 59 NTOMER - / INTRUOTOP I

(RCH3A 7)

X% BIEBE X AIEIZICET 2 I RTOMNIZ] PXAPBELET,
JPXid. TOP I XO#BEOBEH IIAKROME, BEIEH
Mo L, BEEEEVERA.

MSCIaz¥A - A>T o2
(BEXiA%, FHREAN—2)

MSClxI~v—Yr7 - v—
TUbMAYTY I
(BLHiA A, FHBEN—R)

FrEE R

MSCI Inc. WEH L TWAIEHTY . RELICET 2FFHE. K

W EENEZ O —E] OEFNIZMSCI Inc. IZJRBL %9, £7MSCI

%Qm\ﬁ%ﬁ@ﬂﬁ%%ﬁ?é@ﬂbi@ﬁ%%@i?é@ﬂ%
LTWEd,

HAE®E NOMURA-BP IE#

RS HRA AL AAR L TV AT, T ORMMIERIZEHTE
BHARH T LET.

JPELAYGBIZa—nNu
(B<HA, NnwvY&kL-H
NR—2R)

JoE E R

JPELAGBI-EMY
=)L - FAN=T 74 ¥
(MX=2)

FrEER

J.P. Morgan Securities LLCHPEH, ARLTWAEA YT 7 X T
H0. ZFEH. HMEYBFERIZ].P. Morgan Securities LLCIZJ@E L
£9,

GE)IBHOIERIL. BEAY VR LICKABREZBEEL T, AR—Z20EHZRAL TV T,
. K RAR—Z2DERZ LU EPHBE LD TT,

_9_

[F#BEN—2]



27V RK5—%

I 577 Y FOBAREONS
HAT 7R GREASEAREL © 1 884W)
o #2308%
77 R 20234 1 H10H
S =2 P AT ¥ FREBHE D A — T v —T 7 > R 100.4%
() R4 7 7 o K OMEEREI AT 5 R EOS 4T
BERIEED Es)]l[iTwan BERIECD
Zof
—0.4%
~H—
S Ak B
100.4% 100.0% 100.0%

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

| EEs

HE SEO34MIR | SE235HAK | HE236MK | SE237HIR | HE238{K | H5230HIK

202048 F10H | 20229 A12H | 20224E10811H | 2022115100 | 20224128128 | 202361 B10H

B R (F9) | 18,632,239,766 | 19,102,381,593 | 18,575,131,868 | 18,467,291,855 | 17,823,305,351 | 17,228,329,217
ZIMERR O (1) | 26,134,992,493 | 25,901,689,607 | 25,734,755,133 | 25,484,053,792 | 25,375,806,141 | 25,228,754,561
1 77037 0 EEMAR () 7,129 7375 7,218 7,247 7,024 6,829

* SRR (B523431 ~885239H) 10 W CGEBINRETTAEIX124,498,225M, —EFEH7TA%E131,190,030,047HTY



lﬁliﬁ??)ﬁ@ﬁg
<A—ZARAFVUVITRKESFOVHRES—T> IH—T 7 K>
BEUEMEADHETE (20214 1 B30H~2022418318)

()

32,000

30,000

28,000

26,000

24,000

2021/1/29 4/30 7/30 10/29 2022/1/31

FEA 11 OFBAR (hE A 284R%Y © 357844R) (2022 1 B318EM®)

BRI eV Fij 2R EEH [ - Hhig H®R
CCO HOLDINGS X547 5.375% 2029/6/1 FAYH 1.5%
SPRINT CORP W 7.125% 2024/6/15 FAYH 1.4%
HCA INC INW Y e 5.625% 2028/9/1 FAUA 1.1%
KRAFT HEINZ FOODS R 4.875% 2049/10/1 FAYA 0.9%
SERVICE PROPERTIES B 5.250% 2026/2/15 FAYH 0.9%
KRAFT HEINZ FOODS M 4.625% 2039/10/1 FAY A 0.8%
AMS AG F7)uY—/TLyhuzsA  7.000% 2025/7/31  A—ZAKUT  0.8%
CSC HOLDINGS LLC AFLT 5.375% 2028/2/1 FAYH 0.8%
AMERICAN AIRLINES/A ik 5.500% 2026/4/20 FAUA 0.7%
LIBERTY MEDIA CORP INFE 8.500% 2029/7/15 FAYA 0.7%
EERIEC D EHRECD zom BERIECD
12.8% T Ofth
%%@ 0.6%
3.2% B
3.7%
tHIES TAH KB
96.8% 83.5% 99.4%

(HHLA LA 1086, 7RI - SEEAIRSA O RSB EREICH T 5818, ERRAOLRIHASROREIH T
BHETT.

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



1 O OEREAHE (202141 BA30H~20224 1 A31H)

£l
(a) ZDfthER 8A  0.026% (a) ZDMERA=HDOZ DMER - BhOT9ZHELE
HACh DR AE@ERIE. 29,035 T,
(REEHR) (8) | (0.026) REERIX. WIMIBIHRERTEICIS BMFHEORE
BLUERDREE - BEOBEEICEI 2EA
(Zoft 1) (0) | (0.000) | fEREEHBIHICIRLTEH
ast 8 0.026

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



