43
eastspring
Investments

RITERRSE

RBDHFEEN

SERIIBAOBFRLTICH T H D EL BELH
LEFET,

Y772 Rk, FELTA > FOLREIREME
FIRFIC EBSNTWAE A v 7 SBEKRRZEk
BENRETHHREFERLEFICREZITV. B
SEMEOREZBIEL GERZITWE T, HE
BN SREARICOEE LT b 72 ER %
fFoTEFVDFE LA, 22T, ZOEMARIEZ
CHERL EFET,

SHREL—BOZEEEBDVET LS. B
FEVLEL B9,

A—ARZATUV T A IRZARA YRR =1t

T100-6905
REEFREXION2-6-1ALOW/S—=TENT 127
https://www.eastspring.co.jp/
(BEVWEDHLERE)

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

A—ARRATVVT -

AR - A4VTSKKT7UR

IBANERAR 5L R

YERWSREARE 20214118238~202245 8208

53180 202265 82080

BRFEREs R0

EHEAM AR 13,100H

A MBE R 24,4335 H
R —3.5%

2 nliceaEt OF4

() BRIy Fie: (Bi5 180) 2 D ECRICERE L7z b D e A L
TEHELIZBDTT,

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

<EFRSEE (2R OME - ¥y ruo—RFHE>
R—LR=JIZTIELZX = [77 2 NER] 28R > 77 FE%2ER > [H

NEMHEE (k) | 2#R

MAE - AW - EAWEEE] O



= FiEiE

N EEMEHESOHBICONT (20214118 238~20224 5 A208)
(F) (B7M)
16,000 120,000

— HUEAfiZE (EE %)
15,000 — S Hl SRR EEATEE (EE )
SN
14,000 M /‘/ \,j\ 80,000
13000\4\ F~ \ 60,000
) w Vf \/\/’ s
12,000 ! 40,000

100,000

11,000 20,000
| iR () |
IO’OOO L 1 1 1 1 1 1 J 0
2021/11/22 11/30 12/30 2022/1/31 2/28 3/31 4/28 5/20

B3 HE 13,572H
531 #1 R 13,100 (BtfA53ECE:0M)
g & R —3.5% (DEEHHREN—R)

(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 ) PELERHREREMAAIL. HEOEPERMB LR —IC 22 XD ITHEBIELTBED ET,

| EEMEOILEHER
LHAOREMAAII TR LE Lz,

TEER BRENRT 7 REBLUTRAET AHRAP TELIZZ &,




N 1 /A0 OEREHE (20214 11H23H~20224 5 §20H)

EL|

IHE e & HH O
(a) {SETHREN 89 0.662%  (a) {SFERE = HAch DT OB AR ¥ {SETIRAN=
HAch DR AEMER(E. 13,396 T,
(BREXH) (36) | (0.270) | EAFE L= EEDER O X
(Brett) (51) | (0.378) =XfhEMWMEHEESEHHOEN. DENTOT 7~ FOEH,
AR D 1E R At O
(ZFE=1h) (2) | (0.015) | ERMECEHE. RESHLH, S DIERIDEITOXHT
(b) ZDfthEF 1 0.006 (b) ZDftER=HAhDZ DOthER + Bih OO mECE
(REEHR) (0) | (0.000) |BREEMIL. BB 2EERITEICHL S BMEHSORE
BRUK®RDOZEE - BEOBEEFICET 2EH
(EEEM) (0) | (0.003) EHEBERIZ. EEEAFIIIAS 77 FOEEIRLEN
(EIRL) (0) | (0.002)  HinR&EBLERBREESOEEHRIEROEREMRE
ast 90 0.668

FE1DHHPOBER (HEMZEOL»»2b0RHEREZET) 3, B - BRSO ZBEOBUEH 52570, f§
ERICKDEHLRERTY,

(1 2) BEHIIEE C L ICHRMBIIMUEEALTH D £,

(E3)BHRRI 1 HOHLVOENZNOBRSHE (FMRHOMBE &) 2HROTPHEEMETHRL T1002R Uk
bHOT, HE ZEI/NEEE 3R AALTHD 9

(E4)BHEOBERIZ. H7 7 Y FPHAAN TV R2REFHAES P> Bz LA, HERERBHISRD
EROFEHARRRICE T2 [1HOHZ00BAHM] ARG TE 20020 Tk [MALEM7 7> FORE
B ICFRRITBHIELELTEVET,



(BERBR)
WSEER

SrhoER - BHEIC» - BHOKRE (RAIE LT, BRFHR. RERATFER B L AR
WEIRZIRL . ) ZHFPOFHEZEEOBICHIhOPHEEMEA (1 0%H720) 2R ULBTHRLULKRRE
BR (FXR) 131.88%TT,

EAEHEER S
0.13%

EREHER
0.39%

EAEHEER
(RE=H)

D
Tonst 0.55%

0.01%
RREER
1.88%

A2
1.36%

EHEEEH
(ZFEatt)
0.03%

EREEER (Btath)

0.77%

wREEE (O+0+0Q) 1.88%
QY47 7> FOBROHR 1.36%
QBERT7 7> ROEHAEHEROHR 0.39%
QOHEx7 7~ FOERABHEERDN O LH 0.13%

() OOBERIZ1 ANY%7-00BRABEMICBLWTHLAEEEICEVERLEZBLDTT,

() SEHIE. FHIE LT, EETHR. TERETERB L OEMESREE IHEzE&AE A

() SHRIZ, ERBELETT,

(F) BERT7 7o P&, U7 7Y FAHAANTWAHRERETLES (V-7 7 F2BL. ) T,

(F) ODBHIZ, v¥—T7 7 NI~ BRZ2 &R BERT7 7V RO - 2BHZ2E&AEE A

() O0OBHEQOOERIZ., 3t NP ERBEPHVET,

() LFROTHEEHETEHRE LA DTY, 20H,. ThHDHEIEBHETLRETHY) ., ERICHKELEBRHOLR
LIRERZVET,



B 5 FRADEEMIBEDHIZICDOLT (20174F5H228~2022458208)

(M) (BEHM)
18,000 120,000
15,000 ﬁﬁa&ﬁ&‘ﬁ%ﬁ%m%ﬁ(ﬂfﬁ@ 100,000

12,000 80,000

9,000 |— EYEATAE (EERE) | 60,000

6,000 40,000
3,000 . 20,000
| st rER e (HER) |
0 0
2017/5 2018/5 2019/5 2020/5 2021/5 2022/5

(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, 201745 A22HOENPEEMBA LRI04 2 K5 ITHEBIELTBD £,

REH 2017/5/222018/5/21 2019/5/20 2020/5/20 2021/5/20 2022/5/20
BLIEATAE (F9) 9,949 9,178 9,082 6,082 11,285 13,100
MmsEEast B5lED  (F) — 500 0 0 500 800
oy B PR B AR OISR (%) — —3.2 —-1.0 —33.0 93.8 22.9
M PERS AR (BAM) | 32,472 29,390 | 26,129 15,672 22,974 24,433

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



J RERIBICOWVT

1 2 bkIlmis

B0 5202112 AR 2T T BRMT
OFBIITF IAL N ADERK [F3I 70
Bl ICKBBGHER D S BRREERSSEE
DAY FHERTIZIE T L E LA 20224
1 AT TIHFR S BEEEEORKREL
A 2 SRBEE O 2 E 2 BERICKFEL
FLlL7. Lol HRNZA VT LVEELZR
FTRETH EFR=ZAPIET 5 EAD
B, uv 707 54 FRBIC K S
ZMI AT OEF 0 R EDSBHOT R
ERVFE L, F0%. A2 FEND S MTE
MESNTZNBRBZEICBWT, T« 5N
Kb 1M > FARR (BJP) 24 MTHFIL
TERERFEL. 3ARIIPITTA Y Pk
RABIIRFELL LD, BRI T TIEA
I VBENSHICEED. RERHSHH
FRUECEREDPSTFELE LI

HEBHhiE

A2 PV =L, FHilz DI 3L F —fi
KO ERSLKEOHN LTFBEHBOEZ Y 2EH
12y iR 52021 FE 12 AR T TRER R
VT REEFAZBOE Lz, 20%. KEH
HEt CIEREIMERAFEROMO DTG T
Ao/ EmENPS KFIVIE—RK T %
THREEOHDE LA, HAERICT RV
F—MELAEEL. AT LBEIFEES
i, KETH| B R—= 2D 50 Tldi
WhHhEDOBERPSHERIIPIFTA Y FILE—
R BIUIC LR B & 2 D E L7z,
—7% RKECBIFSA4 V7 LVBEOETD
ZERICHREHSMZESIEAL. KiExH
BERIVEEL-ST-2 D6, BHTILEY—
AU TERLE L,

ErNEss™iS

H# 0 52021 F 12 AT T H R
a0FIAINADF - ERROTEKIE S
EWSHROEESFPET L. HAREEF
mOHENLTET (MigIEER) ULE L,
LUy EHGDEE T AL F — ﬁ%@ﬁ%
REEERIICKREZETL V7 VEENE
D\ﬁﬁﬁﬂ#ﬁ%;iﬁb\aﬁlﬁﬂﬁ
DYH ERLF LA, 202242 A NEICIZT ¥
TDTYTTAFRNEZT 2 AT B
PE—RETLELRDY., 0%, KEOE
BE [ ZHODOMENBFEINLERICELCE L
7zo 3 AN S HIRICH I TIZHERDER
BEAROERL E2Z T THRVL > Y OmH
TOWREZDE L.



B R=hT4UAIEDONT

HIT7 VR
FELGEBEENRO—DOTHEA—A AT
VUT L VRAMAYY A VTAT A
TISANTIFv— - TIAT 4 «F—TF> -
JIF9R IR AVYTA4T7 -4V TFAb
FIF X — ITIAT4 - F—=Fv] ST
EDBBHVET, ) OMALREEMIZAED K
SEALE L,

AVTAT  AVISANSITFv—-
IIAT4 ~F—=TF>

A2 ROA 27 FHEEEDOKN 2 EEH
EngReL,. REHNZREZBELER
TOWE L7, [RISERAEE N 22— 3>
ZEMAL. TB2ARBITE 7Y —HNTEZ
CFHl S N T WA E OB EZITV.
EHZE ST BMOMANZES LE Lz,

BRVFI-TEDEREICDONT

LHX, TV EANDOFREBEROEMS
| E e R K EAD & &h S S HEE D
FROICHESNI NI YD - T A F VAP, B
MR+ D EAICKBFERBADEEZD
BEVTRELEZS—t &by TuniRE R
EWVAFAERELDE L,

A—ARZATFTUVITERBHE 7 VR
(BER) BRI (EISEEHRERGE )

FELTCTalb—Yaryzaryrua—,iLyg
BHTEILEST. Ry FY—UTHBICE
BofA EEA Ty 7 A (1—-10%&) %2t
EHMIc ER5 & 2BE L GERZTVWE
L7z,

BT 7V FOEBERHOEARGHIGEE L. ARENTVWAIBEPEEL RV D, RV Fv—7

BLUOSEBREHZRITBOEEA



J BEEICOVT

DRI, BEMAKE - HiREE 2R LT DIROBD E STV EE L, &b,
HREDEMICOZE LTI, FICHIRZRT S TARE D ER—OERZITVET,

DEEREBOMNER (1 FOMY. BB

315
JHH 2021411 H23H
~20224 5 H20H
W5 E () -
CEMEMRELR) (%) -
LHID IS (M) —
WHQELS (M) -
TRy Bl R AH (M) 4,360

(FE1) [HHoE] & THHOREBSE] 1A
BYETTRRL TV A0, A5tY (S5
&l E—BLzWBEPHDET,

(FE2)HHTREED DEEMELR] FHHoRS
(Bi51HT) DHREMREMEE (DECEAHA) (K
THOHRTHY, 77 FORBREIIRLD
EJCI

(GE3)—HRELEPEVWIEEZRLTVET,

SEOERAEICDONT

=N

FELBENRO—DOTHEIAVTAT - A
VIFGANG T F v — I IAT 4 F—T
OHARREZEMIFEOZEE2EARELET,

AVTAT - AVISARSITFv—
I045 4 A=Y

BFEA > 75707 bANOBREES
B RENICHERT 570, 4 V7 TEEDIE
Kt LIckrHIzED LS >ELTVE
T BUFIEEWREEREZ MR 5720121
AT IDORMEAARIRELTHBD, A7
5 BRI PR IR I 2 B TH B
EEZZT, SBROA Y FHERRATSRIIZ, 77
T4 T BB EOMBIENY A7 DIEFH. T
FNF—MEOERICE D1 > 7 L2l

ROBMEEIHEEL2ZIHEEZIET, &
Too A2 FBURIZEHBEES B FHE - m
Y77 —DEEICH U TENELEE] S E P
TEOBEATRITORE, BEEIRART
HB AT A AT 4T7] 2 LED
HEELERLNTVE T, 5l &R EBEID
%\ B0 HHEIRAETVEET H1E
EOMAZ B LIBEZIT>TEVDET,

A—AMRATFUVITERBSE I 7 VR
(EfR) B (EEEERERRIT)

SBYH T 7 UF A IV RS FEE

FHI. A=V Eh—=TH3HEEITH, XRVF
< —27T#HBICE BofA EfEiA > T v 7 A
(1 —-10%1&) = EHNIC RS2 & %H
LB ZT> COLFFETT .



HAS5E

FEFEHIHVFE A

HBT7Y ROBIE

[Elbag] BB it R

{S5THAR 2006511 H 8 HA» 52026511 H20H% T

gmss | PEERESAOREZEUT, EE LTS Y FOSMBRIGITI HHENTL 2
127 S MEKRICREET . BIEEORES B L CGER TV E 7.

NEBEEN [ —ANRATI T A VRANAYY A VT4 T AV TFTANT

smigEng (7T IUATA ATV U3y K] ORIVET) OREIESS X UDA
EDHEREEE [ —A MRS U FENESRT 7 R (BIE) BB T (GEMEHKE

BERA) | OSRELE RESEELEAET. ) *TERENRE LET,

UTOHKREHIBODH EEHZITVWET,

EBEGE - EEREGESAOBREEGICIIFHIRZH T EE A
: NEREEANOBREEISICITHIREZFRITEE A

- HREANOEHEREIX I TOUEE A

BRER (BFS5 A20HB X U11H20H. REHOHARIBERH. ) 1o, EEMEA
DBCTIE KE - HRBEMEZHR L CORSEEZRELE T, 2120, FRNRESDEDE
Bl WRPBEZITOENI L HDET,

1EXICEAL T

HIT7 YV RDBERNRTHD [ —ANATUVIERGES 7 VR (BRE) S8 1 (EREEIRER
@lF) | ORFI—TICDNT

ICEF—% - ¥ —EABLUZOBERMIEB., #HITL4 0Ty 7 A7 &I L TEOMKE, EEE, Tatkz
TREET 2H DT BT~V RBIMRVBELBLIBEFIOVTHLZOFHOMAMEZMLTEEEZEI DT
BEHVEEA.




(BEZ1EH) (WRNWBEED 5 R EDEZEDLLR

%) g %7, 1 20174E 5 A ~20224F 4 A
100 o REWZEREY S A 1 201745 A ~20224E4 A
80 63.1
60 60.2 .
40 42.1
20 17.2 9.8 132 12.4 Lo 19.3 FAfE
* * 54 _-0.1 37 35 P ]
0 1 1 1 1 f‘?— 1 4 %
~20 Sl60 126 g ST R
—40 395
—-60
—-80
T wo sy AN GEEE FEENR  OAEER  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,

BFEET S ADIEYN

BREHE ] P XM SIS ] P XEBHoRESE (IR 1]
PX] &Ww5, ) OHMEETH . EHOEH. ERENCARE.
FAEZETOP I XICHT BT XTORER - JINTRTETOP I
X IR AIEE X IIEIEICET 2T XTOEMIZ] PXASELET,
JPXiZ. TOP I XOEHMEOEHITARDEE, BEIZH
oL, BEEE2EVERA.

RALMAMES (TOP I X)

BB )

e R MSCIarzyA - ATy IR

(ReHA A4, FHBEAN—2)

MSClxz~v—Yr7 -v—
TR AYTYIR
(BLZHA A, PR —R)

#r L E R

MSCI Inc. WEH L TV AHEH T . RERICHET 2EFFRE. F1N

HAPERE Z Ol —E) DOHEFIZMSCI Inc. IZ/REL %9, £7-MSCI

gcu\ﬁ%ﬁ@ﬁﬁ%%ﬁ?éﬁﬂﬁ$Uﬁ§%@¢Té%ﬂ%
LTWET,

HAE®E NOMURA-BP IEH

ENESHRSUA AR LTV BIHHT, ZORNMERITTHE
HHRRRHIRRLE .

JPELAYGBIZu—nL
(B<HA, AnvYkL-H
NR—2)

Jo E

JPELWHGBI-EMZ
O—N) s ¥A4N=T 74K
(HR=2)

HrEEE

J.P. Morgan Securities LLCHPEH, ARLTWAEA YT 7 X T
HY . EEHE. MAYELEREIZ].P. Morgan Securities LLCIZ/R/E L
£9,

() BN ORI, BEBAY VR LICKAHREZBEL T, AR-ADEHERHALTVET,
i KR EUR=Z2DIHEEHEEPHABRE LD TT,

_9_

[FHENR— 2]



27V RK5—%
I 277 Y ROBEABEDOAS

HAT 7R GREASEAREL © 2 884W)
e FEILHR
77 v R4 20224 5 A20H
A ARV A NIIRS I ASTAT A TI ARG F A TIAT A H—T )3T 93.9%
A=A FATY U TENESRT 7> F (EE) BB I GEEEERERMT) 0.4%

() HRIFET 7 > FOMBEEREICN Y 2FEEOE AT,

BERED IEIEUEﬁ BERIESD
ZDfth

HAM
5.7% 6 1% 6.1%
&‘Ef
AT KEIL
94 3% 93.9% 93.9%

() RIZH T 7 >~ N OMEEREISN T 2 FHEiHOE & T,

FEI31HIR
HH 20224 5 A20H
R PER (/) 24,433,213,034
TR (M) 18,651,051,434
| HO% 7 0 sffig (1) 13,100

* YHIRIC B W GEBIMFRETTARIXL,767,066,6 10, —EREFITTALHIZ2,057,960,908H T,



| EALEIT 7Y ROBE

<A=ARZATVI T AIRZINAIY A VT AT AV ITZTANG I Fo— LIAT A+ F—=T V- UZTYR>

EAE(MER (1 O W B EES) DR 1 F0O3ARY OERBRHE
CKFL) (202098 1 §~2021488310)
30 LM O Financial Statements (BE&EA) 12
25 3 1 AO%E-DOBREMA RSN TRV
O, BETEEE A
20
15
— 1O 72 O & P A%
10
2020/8/31 2021/8/31
FAA L1 OF84R (R S84R%L © 42884) (20218 B31HIRT)
FTAE e [E - s xR
Axis Bank Limited RAT AN 9.6%
Reliance Industries limited (Partly paid shares) IR)F— A 8.4%
State Bank of India $RAT SN 7.9%
Larsen & Toubro Limited BAREF SN 7.8%
ICICI Bank Limited RAT EN 7.8%
Bajaj Finance Limited HiEE AN 5.4%
TATA Steel Limited E%) AN 4.5%
UltraTech Cement Limited EY) ENAN 3.9%
Kotak Mahindra Bank Limited $RAT SN 3.2%
GAIL (India) Limited ASHE AN 3.1%
BERfC D ERE&D BERIECD
ZDfth KRV
~3.5% ~5.0%
i) V7 M AR AR —
103.5% 100.0% 105.0%

(E1)MAT 7> FOT =73, SHTAFARERLOLD (BEFEABLVERHOBEET -5 2E&t) 2HALTVET,
(F2) A EAI1088HA. BER - BEFEDOHRIIEAT 7 > NOMBEEIINT HE1E. EFIE S O RIS AR

DIERIIH T HEA T,

(E3)EEHRTICBVT, RIAEFOREICED [Z0fl] OBIENYA T ACLLZIEFHDET,
(FE4)BEHEDFICBVWT, BEHZECHGIZEOF EICEXDBEN A TR R2ZENHVET,

* FAARSENICEET 2FM A BEHRFICOVTIE, ERAREE (&FR) TITBEVWLLZTET,



| EALEIT 7Y ROBE
<A—ZPRAFUVIEREST 7 VR (EE) B0 (EsEmERa) >

BEMEAEDHER 1 /BOHEY) OEREHE
(M) (2021 2 B26H~20224F 2 B25H)

10,850 izl =] &4H e
10,800 (a) {EEEHRM 24H 0.220%
’ (BELH) (15) (0.143)
10,750 (AR7estt) (2) (0.022)
10m0fv¢1~fb~“~”“ﬂwhAw\\““w~vﬂ~«““mhwkh¢ (FEELH) (6) | (0.055)
’ (b) ZnfhEH 2 0.014
10,650 (BEEEH) (2) (0.014)

— H (i &Et 26 0.234
10,600
2021/2/25 2022/2/25
A AT 10884 (B SBAREL © 12884R) (2022 2 H25HRE7)

EAE Gl Fij =R EEH [ - i R
FEI1EFIMEE (204F) & 2.3% | 2026/9/20 HA 21.7%
SE350mAINERE (104F) =& 0.1% | 2030/6/20 HA 13.1%
HEI7EFIMNEE (204F) =l 2.2%  2026/3/20 HA 8.7%
$354E A EE (104F) Ex 0.1% @ 2029/3/20 HA 8.6%
HEOEAFERE (204F) & 1.8% @ 2023/6/20 HA 7.5%
351 EA A ERE (104F) & 0.1% @ 2028/6/20 H 7.3%
321 EFINERE (104) & 1.0% | 2022/3/20 HA 7.3%
E67EFIMNERE (204) =& 1.9% | 2024/3/20 HA 6.8%
HEI0EFIMEE (204F) =l 2.1% = 2025/6/20 HA 5.9%
11 7EAMNERE (204F) Ex 2.1% = 2030/3/20 HA 4.6%
BERED Ez)3]l[iTowan BERIED
Z DAt
0.9%
E &S SN HAM
99.1% 100% 100%

(7 1) 1 OO0 0EHEHOER OB KO OWTE, 2=V 0 [1HINE-0 0B FAEM] OtEz S 7E S0,

(1 2) A ELI1086/. EREER - BERIRSONRIZMEAT 7 >~ FOMBEEREICNT SE1E, BRSO LRITHEA
SOOI T 2EETT

*FALHICRET 22 BHREIC O VT, EAMREE (&FKR) T8V FAITET,



