Il Manulife ARFSFREE 2025.1

Investment Management

=271
AN TVY R EHI AL T7UR
BrARER) [ (F1EIRFER)

ENER(E /RS RS

B REEFHAE XNBERRE) I OTHER EHRAHE

i SMBC

=H{ERERIT

MASH=HERIRIT

ERTHNE MRUBER (B $£545

AR / BAIESER S, —REEDEAZRSTYRS EHE.
—RUEMEAEESHEEN5 E R

W RESERIF

I/ Manulife

Investment Management

NZaTM7 « AVRZARAUE « IRTAVMMEA R

THERIEIXE BERMBRR (&) $4335

MABS | —RRHEEEAREERHS
—REEABXIREEREG S
—RRAEEAE _EER BRI EHE

CHBADBRIAAICHE>TIZ REEFAFHE XVERRE) £
EELLEITOTHITARZ RO L. CBSTITHRTIL,




TANTT )y REHA DL - T R1%2ERER

TBENT Ty RESIDOF]ED I,
MOEREZHCLEERLTEMBNICEWVWKECG>TWETY,

CHIE NAT VY REZHICIE
FBRIVZXIPNATIVYREBEHFEEBDOUIIEEDH
EEEINTVWBZEHAERTI DN
NATVYREHFEBDIVAIDDRITBEZ TIEHDEFE A

FIEARERDERD
FZNATUYRRFHIZICERE TV TR
[RENTUVLET,

NZaZAT7 AIRIAMXYE IR T XK
HI72R2BLTEARERDERIC

MO BIRERRZCRBELTEVDET,

*2024F 108 KIRE

LI7RDERI B

1 FRETRIT
BXRICEWRIEID A ERFTEZMEE/N\TT )y RES

2 WEBMNDZLIE
MBEDOEVWHAEEDFEITI DIEERES

3 BRRZFERTRLVLRIRZHS
NZaZA7 AVRAMAUS  RED A RHER

HERDOUWH B 2NBORRDIRENG 2B RAET DD TIEH D EE Ao
TCEBVESIEWEIR 249 TR T L,




N Ty FRFDOELE

* N1 TVYMESFIFEF SR OPEN R EEZE I 3EHF T

« NA TV MESFE FEITHEDERNBIRORATLIEEF ICE > LR OBEFH O A FIRAA
—EDEEELD D LRI EZENS. BREEDTFIENET,
BB R CEANTERBOAFIEMUHL S B EFNS.
BE BT TEECRITERDIRITT 2 EBHELNECLRZ—A T FEDISHENNICHEBD T,

N Ty RESORFH
& i =
A
F L] o
ATV B = 48
(B 1
=
EiE
* T

FEDEUR I DEER

FED-1)RY N Ty R{ES
EBD R+

ERUZRY

ERURY

SHEHIZY SHEHIZY ESHEBIZD
E& TErtfE NTTVy RES
X1 ENARIER S FEITEDBIESIC A TIEE. ¥ EERIINT Ty RESOFESE B L TORLIZDDTH D,
EEE I LRRMELAET DIBMTY, TARTDT—RICHTUIEB EIERD FE A
X2 NA Ty REEBABD )X ZICDWVWTIFP13%E TEBIIEI L, ¥ _FERIF YD ERBAD T OITER LTc A X —C BT,

HEROVD R ENBLFROREN G T RE RIETDDHDTIEHDEE A
TCERWIEEVWEIE 209 CHRER T L,



ERBICENRBFIED

ERVRIPNAT )Y REEEEDIRIDIFET 31D,
AN\ Ty REEZOFED IZMOERES LB LTEVWKEICHD £, (2024F108KIBE)
s Y7V ROFEDIE HENA Ty REETIBELEARTEHEEVKEL BO>TVLET,

FIEDEEER (20245108 FI1T)

EmfEss

2.11%

1.82%
1.27%

E| M H
> £ x
7 ; .
P 7‘ if%_ﬁ

1) *g

b

S i

& 1

25

MNA TV REEDURZIZDVWTIEPI3ETEE TSIV,

KETF7URIET7I)—T7URARICEDERZIT>THEOTHANTT

DY REZSA VAL RF—T7 R (U TIRY—=T7o R 052 eh
HDFT,) THRBELTVWAESRYZEMMNEFY LA ZEEHL
TVWET XY =T 7V RICIFEERMNEOER IINDNDFEAN Y
ZaSA7-BNTTUYREEA VAL TR (GHRERER) / (F1[E
RER) JICITEFERIEOBERA DD E T,

AN T RES2024F 103 R CEISHRER IR TOMET
DHBREBICOVTRRFIED (QA—IILLEBEHHZHDITELEEREE
&) ZMNEFH L TE R BRIGEBEE L& NOMURA-BPI/Extended s
%E7-11F) BAEE: I —LN—BHOEAY TRy I 10EE
BOKEREEREE T —LN—TKERE TV IR (T-105) .
KEERGE: IIL—LN—TEHOKRE D )y I 10FEE

HEHDOLVH B ERNBDIRORENS TR RS HDHDTIEHDEE Ao

TCERWIE S WERIE 24 TSR T L.

(CBE) KEES
0.95%
0.63%
20.34%
g o "
=
= &

(RRFBRE T NLNe D )
TH T

(RRPRE T NLN\e D )

HKABAYIOARMIAREEAXRILDIABTLEARL — B LURRY
Mo—rEFERALEFERGELTEHLTVWE T A8AYYOXNNIER
TEEINZ HDTIFRMBREFICIDEHLFT,

HKEEEIIFEOCIRIENERRZ D FEIDDHEH T LE
TEI2DDTIEHDFE Ao

HFT: JIL—LN—=T DT —EEHEIIRZaATA T AR ARA T

RIOAY MR EIEDERL



RITFIHMBEORVEFRERD RO

s BN TV REFISBLVERBORITEINSHEITINTULET,
e HRITIRIFAXRERRTBHNRADHZE5RMHFITDEELFLERO>TVET,

(CEE)RENT Ty FEFHORITERDH

17 RIgRit Egai
PAN —
|
L
RiTth% R& JCR  HiTik# R& JCR  {T6% R&l JCR
=% N .
;“/33747-//17)1, AA- AA BALEHRRE AA+  AA+ ENEOSHR—ILT1>FR A+ AA-
= TaFrivl
\#EE SRR C VW BAR AL RS A AA Az N
IIN—="T
MMREIC N T )y MEH OIS GRS IEFETERERITED X EROBMIF I 2024F 108 FKIREOES B E ORI THRBM T =5EHL

HEBBEEH HD £,

KAE R DR BERIG/NTT )y MEFORITEDO—FIE L TDOSEBR
TH O EHIFED R MRS OISEF PR EREZT 5O TIEDH
DEE Ao T RERDIBANZTRE X TIIRIET DD TIEHD EHA

RN T )y FEZFOTIZHRIE

TLEY,
HPTRUBELVICRDT —H2ZHLICRZATA T A UNRIMAY TR
DAY R DER

N1 Ty REFHFORTRS DS Q0155 ~20235F . F 20, B JKA)

| G

B RiEStt

WEEat

11.8 ! !

2015 2016 2017 2018 2019 2020 2021

AT T — LN~ — AT REAES RO T— 5B LI
RTATA T AVRRIAY b RRD A R ARRAERR

é:éiﬂo) WA R BABRDIRORENGS R RIS 2HDTIIH D EH Ao

TCBEWIEEIVWEE 20 THERT IV,

2022 2023 (&)

s BENTTVyRELHOFEITIEIL
FRILALGBESFRET2ERIC
BoTLET, (2023F 128 KIH7T)

PR RITISIRITAROTLRD.
IEIIRRRLPEESRTICH
LEADEREBTVET,

* 2023F12BFKRDHENAT VY RESD
TV = 135925.5JkH &b,

JU— OB FEDH 5.4 (R =)
T FEZKELB>TVWET,

s BITHRCIRERWNAD=—XAZHRIC.

SEROTHENILAT R EHFINET,



BARFERATEVWRIRZE 5:ERATF—L 2024598 KRE)

* BAEZFERF—LDABRKII12%. FIEERFERIFIIETT,
AARMEHFOERZFER IFHLTIERICDIFDET,
« SERTF LRI S HAEFERORTROREIL.
FUATIV—DERRBEIVF I TLUDOREZFHEDET,

BFREFERF—LOEEA/N—

o > e

BEREAN REBERE REELH
EBRETE HIOrPURERBYE

E#E1R BHERASE EFHERASE LIy NRABSE
RERER 35 REREH29F REREH23F

HEAF—LDLRFITSAFEFEADRROEDLARMRERRIR 2024F9 8 KIRT)

BE3F BESE BETE BE10F
BUUHTFIV—NS%2T 117 Q7AH) A0 2Q7TAH) 2131 (264 ) 31z (264H)
EARR (FEF) -1.84% -0.94% 0.20% 0.88%
(Z&%E)NOMURA-BPI#E&*2 () -2.18% -1.67% -0.65% 0.14%

K ERIFARBEHFERTF—LOZRATI2HAEFERONROEOIE  HPTeVestmentD T —2%EHEIIR =TI T A URIXI TR I K
FLERAEETHD. Y T7VROEREETIEHD FH A > G EEDMER
X1 WRIKeVestment THE TEBMercerBARES T U7+ 712N —2X
ICBT277 Y R-OFETY, YZTlITBED—EHB O ER DT
LIcbDTHOIFRDEAMRELZRBE/IIRATZHDTIEHD
FtA
*x2 HARDNHE (EEPHER ) HiE0#E %2R I RERNRIEH

LEROVD B EABRDIROREN G Z TR RIATZEHDTIRIBDEE Ao
TRV SVWERIR I ZX Y CHESR TSV,



RZaAFATAINRIRRAD L RRIRA FDTHRT

RZaATATAIRIAMAS IR AV NI 18BTEICERILI N
RVLWEFRCGHRZFE2 70— NILEETHS

RIaZA 7 T4+ o9l A—RL—3 DEEBRE DR XEFI T,
« HFR191E - MIFICTO0RBDER IO 7Ty aF /L zEE L.
TO—NILERBERHE -V 21—2a> 5 TIRELTVET,

FEEE HMERER EAREROERDBLVWZ—XICHEMRRTRHIC.
Mg CAR 2= L7 iE RS Db ICEVDHEA TV E T,

| ,~‘ ] "\

=i AR

ERULS ER7O7IviariL EREEEEREE

191E- it 700%i# 97 39kM

FERMS

¥2024FE0AKRIRTEGERSIEEERLBIIARROAE L — NTHRE
HAF RZaSA T A URIARA I RRZIA

HEROVD R ENBLFHROREN G T RE RIETDHDTIEHDFELE A
TRV SVWEIE ZH T CHESE T L,



A= 72)FDIKRR (20245108 %k11E)

R—bT7x) A4

RHEHIED 2.11%
O— LAY %R (HEHE) 0.82%
BHEFIED 1.47%
s 1.40%
FRAZER 5.64F
EEFaL—>a> 4.0%
TGS S A
S 88

EE%EY -eFX7y THEALLRDOHRE
(2023F4 87K~ 20244108 7. FUHHA)

-35.7%

23/4  23/7 23/10 24/1  24/4  24/7 24/10&/B)

WR— b7 A5

KAFME (PRSI ERO IR =77 ROBEEZH L TV ETF
R FISESIBYEDICOVWTEHHELTLET,

KEREAIEDEET 1L —arBLU0REFEERICOVTE EER £
3R EEERZERLGIELTVET,

KIAAEH DT T 1 R&IL JCR. S&P.Moody s DEIRIE (T % H L 12
HNMBOEEIZEDIAELTE D FERMT T IEI NS ZINEFE
LTEHLIEHDTY,

KPR FIEH T 7 RBLUEI Y - T 7V RIRZERRL T TIED
DFEH Ao

KO—ILAT VR HEEHE) 13 LFRICKELSBESHOFvEILT A
VTHDA—IRD—T ORI FERDZLLBEVCDREDHEIC
HHABH L TOWEIIEROERAMREZ IR EIIRIAITHHDT
IEHDEFAKBIZ. EBRANTT )Y RESEDS HHEHHEET LT
BRI —ILRh—DERVWTC Y —T7 VY REERIRDF Y ERILT 1>
ZHE L B LIED DT,

X ESRIERH =T 7 ROR— T4 AT DRRZZBEH L TVET,
HHBEATUERAAL TWVWBTEOEEHEN100%IC 5BV EhH D £7,

BEERLL

s
EEphtani
8.5%

AN\ T )y RES
84.0%

<FUNT1TEE|>

e Py R i Pl -10.9%
CDS 18.6%
WEERERLT

MABRLLL IS B ERERICT T HE T,

XEEEY - SRNRATYTOHFENTAFRDBEIE EELNDFET
L EBEFZITRD - BESAZILVWOEFIR DY TEE I OGFERL
TWET,

#CDS (UL Db -FTHILb - RTw ) (ZIEMarkit iTraxx Japants#iE =
EHET
COSIFEEDERVRIICH LRRD LS BIRE 2RI TUNT+T
EE QT REDERRVILAICHESIBESMEDO BRI EAY
DIEHOBREICFIBINET,

KCDSOBENTZRDIGZEIETOTIa>DEVWERLTUVET,

KTUNTATEEEAYBWICBRD £,

B DI —LN— DT =2 EHLIIRZATA T A NI AY S RRZD X MER B DMERL

HEHOLH B2NBDRROIRENGF 2R RAETDHDTIEH D EE Ao

TRV SIVWEIE 20N TR TS,



A= 72V FDIRR (20245108 5k51E)

FERIBRLE

K T 4.7%
Lzt 4.2%

T7/82—4.9%
EFm- ‘
ES5 2

4.9% ~
ot
6.6%

¥ - ARoT

6.7%

BATRUERRLE

BBB
3.2%
BBB+
15.4%

AA-
10.0%

A-
4%

$AA LHI108847
#if% £ ] Wi -y  @BEEER  (#E0 fHA L=

1 ENEOSHK—ILFTa>IR 158 AR5E A 1.310% 2036/06/15 2081/06/15 6.0%
2 NFYZVIR=INT1IR Fo/80— BBB+ 1.000% 2031/10/14 2081/10/14 4.5%
3 BHRTHE MR 1Rr% A+ 0.880% 2031/08/02 2051/08/02 4.2%
4 HAEMZE Hik - il BBB+ 1.600% 2028/10/12 2058/10/11 3.8%
5 HAEAEMRR RE& AA- 0.970% 2031/05/11 2051/05/11 3.5%
6 1A INTE BBB 1.740% 2030/12/02 2050/12/02 3.5%
T B—45mER—IT1>IR {Rr% A 1.124% 2031/03/17 XAE 3.3%
8 NAITEMRIR fRE% A+ 1.050% 2031/01/28 2051/01/28 3.2%
9 EXINL—T INFE BBB 3.000% 2030/11/04 2060/11/04 3.1%
10 VIRNVOINL—TF BE BBB+ 3.000% 2026/02/04 2056/02/04 3.1%

WETER B AL L A& (T RIS AR LL WAEA _EA7108447

KABAL LI ES IR D IS DOV TCEHBEL TV E D,

KEBZIZTI—LN—IEEHDE T LOEBXDICELTHELT
WEITH —ERHHLDYHRTICEDWTHET 2 HDET,

MABAEZ DR 1T 1. R&I. JCR. S&P. Moody sDE&E& (T 172+ X (2
HHIRBEOREEICEISMNELIZHDTT,

KESRRIY—T7YROR—b T4 AR R ELCH L TVET,
KPEZPHERAL TV BIcORFHEN 100%ICB5 BN ED B D&,

XEBLII TN —LN—TEEDE AT LOEBXDICELTHELT
WETH —EHHL DB DWTHET e HDET,

MABAMEZ DR 1F 13 R&IL JCR. S&P. Moody sDE&EA& (T 1 2+ (2
HARBEOREEICESSIMELIZHDTT,

*ig HERR IR HEREAER WEO—)LE) ZEREHLTULET,

MAEA LRSI E ERTE IO T B KT,

MYBERHIEH INIER OBIR- EELIIBEZB/RTHO BHNETE
OBMEFEOBISENFE CREHREZT DD TIEH D FEAFLF
ROBEANZRBEIIFRIATEIHDTIEHDFE A

HF DI —LN—TI DT =2 EHLIIRZATA T A NI SRR X MER B DR

HEHOLD BZABDRRDORENGF 2B RIETDDHDTIEHD EE Ao

TCEBWIESVWEIE 20 TSR T L.



77 FDERBIRN 20245108 %5175

IZaSM7-ANATVYREHELV DL T7V R BhAREER)
HAEMIBES LUMBEERLEDOHER Q019F108258~20244F108318. BX)

g

OySInE YN E 1))

) (&)
11,000 3,000 3 i
W () — B (A () REH s
— B (HEEA) (58 E158 2023/ 20F9
10,500 2,500
= 1687 2023/10 20H
10,000 2,000 Z1THA 2024/1 20/
E188  2024/4 20F9
9,500 1500 wmjom  2024/7 20/
=908
9,000 1,000 222088 2024/10 20
BERas 38079
8,500 500
8,000 0
2019/10 2020/10 2021/10 2022/10 2023/10 2024/10 (E/H)
R=-a5147-ANLTVyREHEL AL TR (E1LRER)
BAMES LUHEELEOHE 00195108258 ~2024F10831H. BX) SieEE
IR EYONERTD)
) (&)
11,000 6,000 5
WS (58 — B (58 REH el
— B (HEEAS) (58 E18 2020/10 0™
10,500 5,000
‘/-f”\ EHA 2021/10 (0]==!
e 38 2022/10 0/
10,000 ¢ Lf 4,000 =5
E48HA 2023/10 0M
9,500 3000 w5y 2024/10 0F
9,000 2,000
mEsat 0™
8,500 1,000
8,000 0
2019/10 2020/10 2021/10 2022/10 2023/10 2024/10 (&/B)

NEEMEB. BEEME (DEREEIAR) I EFEHRMESEREBEOIAOED
DETY,

MEEMEE (DA T B SN RETLEHERELILDLDOELT
SHBELTVET T BeROBR HESIFEELTEDETA.

XUNRDBRIEF—EDLIEEHERT 25D TII A DENRENDVIED
BEICIE BRI THEETHO RV A BDET,

HEHOLHD BZABDRRDIRENG 2B RIETDDDTIEH D FE Ao

TCERWIESVWERIE 249 CHRESR T L,

KDEERBISTERODEEDKEZ TR H 2 WVIIMRIETBHDTIEHD
FEA

HEZERFRBIZTBEEODLDTH D IROERARS €8 F 7 ISR
THHLDOTIEHDEEA



(CBZ)—IIFA—TeO—-ILF I HR

1—ILRh—T

* B—HITHROEHFOZRFHRECHR I TORNED ORfRZ R iiiR%E

M —ILRA—=T FIEIDEKR) 1 EIFVE T,

s — RIS ERFBREANRWVVEEEZFOFEID IFH< BB,

1—=ILFA—TIBEBLEHDHDOEREBDET,

O—-ILE %R

s A—ILRA—THEB LHDHORED L FIXEDSYEEXTEHFZHRE I B L.
FORICHRDLED B VHERFOFIEIDIZA%DSBUANETLET,
* FIEIDDETICHWMESESIE LR L. FvEZILTTUDRELE T,

chEIO—=IILAT BRI EVWWET,

* A—ILRA—TORARICMER D H B I1FE. O—ILZTVHMRIFARIRDET,
 NMTVYREFIIERF LR LT RIS —ILRA—TDESHREVD.

FDBVO—IAVHRNB/HTIBZELEZISNE T,

REHigIZ LR

A% |- k/// *****
B% i

[ HIEDHET L. }

a

Sh2

&

Y& X
] — =

pEzea -t

(CE&F) I LEFHRORBER

s EHMRISENEFOREEZRITTEHLED,
—RIVICER D LR T B CEFMRIETEL.
EFHMET I B LEHFMBIELFLET,

HEROVD R ENBLFHROREN G T RE RIETDHDTIEHDFELE A
TRV SVWEIE ZH T CHESE T L,

*1 BB LMD R FEFEREANRWVES FCHEIDAF LS
CEELETEMBRPRIABA L LICID AR TAD
CAFDFARICEZZEDHHDE T,

*2 2024F 0B FKRIBEDEHDRBTIFRA—ILRA—T
DFRDE LIRS A—ILE T VMREINES NN,
FEFFYEZNOARDEET D BDET,

KRR HAD ERADTEDITIERL L Tc A A—P BT,

EHNEHRFEHEBESORIER

BF) «ﬁ%@ﬁ

| g |

&0 A Bz

% L3RI L AHIBO I DITHER LT 1 X — VBT,

10



11

77RO

1 FLTEFMBICSVLFIEIDHEAFTSE S
FETONTT)y FEFHICIRELE Y,

EEANATVYRESHA VAL I T 7 RREASF U TR F =T 7 RIEWS TR BDETS)
NDOREZBLTCEELTHAREENRITIZARTONATIYREHFICREZITVET,

EEETONTTVYMEFZEBIRETRELETH
MISEFAFICLOTIHETOEBLE. AARGFICRET 315580 HDET,

HRISRBFICKDMEEMRIEDI0%Z LIRELTEARENRITIZNERTD
NATVYREZFITIRE T BIH5ED HDET,
ZOBRISEENICHRTERBEIIICAHEAY D EZITVET,

RENEFIXTPERIRIZMGET 31O T UNT1 TG 2R AT 5550
HDET,

KNA Ty RESFCIEES (BE) LR (BE) OWAH ORHEE I 5EZ T,
BEFEDIZHECEALTZA LT ECFZBNELTHETINS DD T,
FITARDERNBIR ORI IEE ICESTC R OBHEOAFIBLIL —fR DIEHEE
EDHBRIBCHSABRECOFIINE T,
EBEARCEANTHERBOABIRMUN S ZI-OIEBBILF CETEDREITTEE
WAHECEARTRAIHMEC RS —A T RAEID IZAENBICE R D E Y,

XESEE  HRBEFICI TS, LEEDIS BRI TERVGEDLHD T,

LEH DOV BNBLHROBEGS TS RIET 5O TEBD FL Ao
CRENCR S VBRI ST CRR TS,



77RO

2 FRNELT I|ETEHINTITVY FEF ORI ITIE
IREBERUALELET,

B\ Ty REZF O IFIE EIERFC S W TBBBIE T IFHEH U E
(R&I\JCR.S&PDWLVENHTBBB-L L F7zidMoody’sTBaa3ld k) L L £ T,

3REBEEENELSZBHAREEILTFIEREE 1S
B%UL\TC C‘.“Ti-;-o
<3hHBRHEE>

BF1AT.10BDE25H REHDHEIFVEEHELET,) ISREEITLN.
AF BHFNRBZEHOICERELEDEZHILET,

<F1ERHFE>
BF10H250 (READBZRIFBERBELET)ITREZITL.
EAREOHREZERLTCHESEZRELET,

MRODEEDZIWE LV EDETRICOVWTRERIETZHDTIFHDEFE A,
DENRENDROZEFICII. EARHOHI THEZITHBRVIEABHD E T,

XESHE - TRBEFICE TS, LRRDEISBERITELWEELHD XY,

UHH DLV DE BNEDFROBE IS Z T RIS 3D TEHDEL Ao
BBV S VB 24T TR T L,



13

IREIVRD

BEEMHAOEEHER

L7 R I —T 7 Rz@ L TEBIE D 3 5B ik
HFIRELFIDOT. EEMIBEIZZOREZZITEE
LE¥T,

BREERIIEFSCELD HWERKXBFRIESNT

WBHLDTIRBDEEA ETc BEMEBAD FEICED
BREWDIFERFZTAL LD HDET,

27V FDERBICSBFBESSVHEERR . TATIREE
(ZE) DEEICIREL XY,

FREESHER

ENEHUZS

RIBEFOME T ENEHORXEZRITEH LI T —K
NICEFD LR LB IR AHBEZIOMBIETELE
TAHAEARHBZFOMED TELIIZE. 77 FOREEM
BN TEIBERCRDET,

E:: D87

RIRBEFOMBIE RITEDOERARRICIOTHEHLE
T RITERDEBIBITZRESEIBE. I ZDHEE
MENFRINZHEICIF DHERFOMBIITELEI &
T BRELTVWBEMEHFORITERDORE. MFFKRE
T IERRANBIELISZE. S LILINSICET 2 HEE
FHEDBIL D B oI EFDORE TR 77 FOEEA
BN TEIBERCRDET,

NITVY R EHEFDVRY

—MREVIC N\ Ty MEF IZEEHEFICLUANTHISHRIER
PG EAVNSCRBEDMBEV O THIBRB D SHATFS
NBMETTRETIRVAIREELN DD E I CDFE. T7>
FOREMEAN TEITZEREBRDEXT,

[FHEDLE]

— MBS N\ Ty MESZSOENABIRGLIZ EEHEICH
BLEI LD T RITHRNBEFT LR SIS D E
KT BEENEEZIDNB VRO NI T Uy MMESFIETT
DX EZITONEEA T e —RIICE BB L
BLTEVRMAIDRAEEICEDHEINTVET,

5 LIIIEEFHAE RTEHRRES) ICTIHEE T IV,

[k EfEZE DIERR]

—RRENS N T VY MEZICIEIR LERE (O—)L) RIEHER
EINTED MR EEEORBIIETEHEIRET S L
BOoTVWE T FESNIEAR IR LEEDNRFINA VS
BDBBIVERFEINBVERAETNDIZEICIZ H5Z/N\AT
Ty MEHFOMERDRECTETEZEDBDET,

[F) 2 DIRIEANF = (3FLE]

NATVYREZFICIZF R DZIMRIERBEZE IO DH
D RITEOMFBR TP INBEDBILFICED FIRDZIW
DHRIENR XTI IIFLESNBAIREMED B D XY,
[FTARHUR & 7o I3tk Eni]
—HBDNATVYFEZFICIFBEEREPEELR/ICLDE
BRICKELTLWBLRESNIS S EITHRDOBEZER
LD —EREZTEIBEFIC. TERO—EEcdE
EHHIR SN D BEINICHRICERINZ DO B F
T ENSMNRMBINIIBRICIFBED—BEREL. 77 VR
DEEMIBBISHEZRIT AREHEREZRZI D DDET,
BEEBSHICEHRINIISE ISR KEZES IR Z28
STLICHEDET,

HERBAOERIREIRY

HI77 R RENICKEDREICEET ZERIHEITY
BNATIVYRESHZRENRETBHENDHB1OHMRL
WERBICOBIREZ1T5 77 R L TEEMEADEE)
MNRELBBAREMEDHDE T,

REMEVRY

BfiEE5EF 2555 WVIFEISLEL S T BRI HIGIC+
NRFEPHEDBVEEPEE IRFFICED+0BRE
MOTTEEIZITR BV ZEE DRI ERBZI5E
3 THIZRED SR INS MR THRETI BV LD
HOETCDIFE. T7VFOEEMBEN T EIZER R
OF

ABTHIRY
HANEREEICOVTCRALLTHATOABAY S Z
TWABZHIRIOBRERDEF TN . ABLEHIRY
EREICHRTIZHDOTIIR A RENREBEED AT
ZEHOREEZITRBEDHBDET . BEABANYIET
SBEHSFNYZAEDOLFILDBEVERICIE.ZDE
FEEYDOIZXNHDDET,

TCERVIE S VWEIR 249 TSR T L,

MEEMEOLEHERNIF LLRICRETNZ DD TIEHD FHE Ao



BV RY # LB EEAHPEE RHEHRREE) ICTSRRTIL,

TOMDEE R

- Y77V RFOEEE|ICBILTIE. SR SENG EFEITRD
6DHRE (WhB9—1)>5-27) DiERIZHDEEA.

c YI7URIEKREOBUNRE LRI TRNESEF
HTCITBRREBENELHBECEABEIHBICEVWTTE
BERENRELIEESHIC. —BNICHEABRED RN
METL.HBRENSEAF TEZMAETEG | TIR L
2. BEIEDBRSNTLESVRINHBDET, ZNick
D.BEMEBEICIT T ADEEEZRIFTAREMECEED
HAAHDZHINFIEE B2 TN BEREDETIA
MBS BAIREMD B T,

s PELIE FEFLSOFBIXRAD REETOMEED
SEIONETOT. DEESLHTINDbNZ L. ZDELEEHE
Lo BREMEBITTHNDEI . DES L. FTEEERBIFICE
F LTI (REERROREYFNRS LUVTERES
URER) ZBIATZHIONZGEDHDET,. EDHE.
LAARE HOEEMEEIFFHIAEH OB EMEBL LT
TEIBEICKRDFT, Tl . DEEEKEIZ KT LHET
BEMICEIT2 77 RFONBRREZRTHDTIEHD FE
Ao RBED T 7 RDBAMEBEICE-TIE DL D—EB
Fr WA REMICIFTEO—BILRELICHE TS
BERHDET 77 RBARDERKRRICED. DEEE
BELOBREMBOELHDH NI SIZHEBEIKTT,

TCEBVRSVWEE I ZL Y THERE T T\,



15

FHIAH AT S LIIFEETHEE (R

Mt BE#RRE) ICTIHEE TS

FEAHML

1AM E1RE

MIREEBEILDOBEF1IFAULITFARMY X1y F o I0%B
BlF1IAMN E1MEA

RB A (28
BAFARMAOREXADOEEMBACLET,

iR
BREFARNAOREXAOEEMBALLET,

nere
J?EIJ CLTCHRESRIAZMGEISEELTOEEHENS
JLK*:I:“-BL\—CtDi?AL\LanO

FBA & EARAH

0= 1 —I—UDRITHEH

o> R DIRITHREH

MEARAIBIC OV T ISRt e 3 EEAtiIc BV ahE
T,

ERA i ] 855

REVE LT BA - B DHIAHICTRS. ﬁﬁjhx*iFﬁmd)E?“
FHREIDVFERIFIODETICTE T LICDDZEHDORIA
FRELET

BH. Ejif,Ai‘itCJ:o'Ctatﬁfﬁb‘E BBGEDHODEITDT,

SIS ER TR AL ICCRERRCIE S

HEHIR

T7YROEBERBEZMBICITS O KOBEICDOWVT
IEEFERHLOHBTIC I DI E SERPIREZ (T BFRE ICHIFR
ZRIIBHZEDHDET,

FBA - RERARGOPIEESUEGHL

ZFtttid ERE MG FTEFORE [FIE NE A B
DIFLEGRBEBEEDIFLLE. ZOMPLZFTRVWEFIHB
S BA-BERADORNZHRIETECELVITICE
HITBA - BREFADRNZEUHIT CEDHBD T,

AAXYFT
<BHBRBES  <FIMRBE > OB TR YyFoIH
BIRET Y,

{S5THAR
[RB| - LTV EHARTY, (2019 108258%E)

& L=
BI7VRICOSEAMEOMEERENIVRAZTES
OB A ERAERNEZRNTEENZREDIO
BHTHZERDBDEE FRBPLCZRBRVEBIREL
LR ZRARMLEED L. ZEESHOHIMTICLDIE L
EEZTBEaDHBDET,

RHEA

<3nAREE>

BF1.4.7.10BD&25H (AXHDZSIFBRERH) L
ESER

<F1EFREE>

BFI0H25H (REXADBRIFREER) L LET

Y2z 53 B
BREFICINBEDEAHICESVWTHRZITVETINE
DECEIF ZRASUNBEMBOKE - HRBAF IR
LTRELEY, (RESHICLoTIINEEDBRED AR
THHMIFRFTREETERVEDETIL.)
MFRONEL DT VWBLVEZDLERICOVTRE « RT3
HOTIRBOEE Ao
KOENRENDEDEE
DBV N BDET,

IZIE. ZERTOHMTHERZT

B el EA

SRR LIS IR EEFC LTERbNE T,
NEMTIREGTIIHE L. —EOEHE/RILLIEBEIC
NISA (W ERISEIERTFIE) OBAXNREABD X T,
L7 RIFNISAD TR RIGER FEIFRHEIERT) 1D
FMRTIHRFERLEICK DHY?&L\#J“E?E%%@%J% DEXP
FH KX RFESHICBEVWEhELET

FEHERR . REAREABEDOHERIEHD itf/uo

¥ ESIF=HERBITICEDER VT H D CHABUFOFRISIRFTRMICI - TEADET,

BEWCESWEIB g TR T I,



TP RDER LB EEASHE (RMERESE) ICTTRATIL,

REENEENICHIBTSER

BARFHE
CEBARSICSLTTROFRRXRZCHEBASE (TEA
hEE (1O H77=D) X CTBAOR) ICELCTELE

BAKE FHFIE

1{EMAKS 0.55% (##£0.50%)

18R L &L

RRAYF I FHRNEID DD EH Ao

KIRENEEDBREICIDIFT2OKICOVTL BAKF
BEHID DD FE Ao

XAICEDBHZRIICDRDTIEHDEE Ao

REEIMERMETHENICRIBETZER

St ERERE
HOEE A,

EREIRE R (S5TIRM)
BHO I 7Y ROMEEKSEEICES0.594~0.770% (FHitk
0.54~0.70%) =T L THEFEELET,

(EFEEREM DEE Sy (Bith)
EFTREN = Z AR R D B ZE(HZE X (SFTRA =

FRI0EEE
HTEROFED et ot RS A5t

0.5%FK#HEDIZE 0.26% 0.26% 0.02% 0.54%

0.5% £

[0) 0, 0 0,
1%kEDIEL 0.30% 0.30% 0.02% 0.62%

1%U EDIBE  0.34% 0.34% 0.02% 0.70%

i "’BORE

T7VROEBREFNICH SR ZFEHEAD

FET D

R oy memmoBNEOWE

ey A ERREESESEEMORN. OERTOT7Y
e ROEIE, B A B OISR S DX

sray (ERMECERERRUNSOEEORTS
X olZIx

(¥ fiid

KEFHRMEIZ BEIASLVIBDOERREXBICEITEHAMN
HiISMA M ORKRT 2HELIOCFEEFNFEBOFED (]
B) ICTHEL.OZEREXHORAD2IHUE T AIANE
FHTHARMDEXRANSBATSHDELET,

EOfDE A FHE

AR EFFOERFICETZER EEERFR. I
RO EERSERICT L TEE 0.2% (BiA) Z ERELT
BEMICRBO 1M BHE SN T7 U RD5REA
nNnEd,

- ABMLEFFOTEICH D BT ELRALFHELERS
BOBEBRFIZI7VEHDSCBIEBUVLEET.CNS
DERIZERRARERBSFICEIDETTZ/-D.FA
ICRIER EIRERSF 25 & T 5 e TEE Ao

XT7VROBRDEHEICOVTRROGERARRE L MRE BRESE
ICEDERBRBT-O FRICEFRIITLIREHZ VIR
EEEHTITEE Ao

KBUEDBESNIBEFICII HREDNEEINBZHBENDHD
ESENS

¥ ERRIF=HERBITICEDER VT H D CHEARFHHSOFMIZRERTICL TEBRDET,

TCERRVIE S VWEIR 249 TR T L,

16



17

EFER . EOMDRIFREA

ERASEE-ERS)
RZaTATAIRIMX Y S IRZIX RS

ZHAH EHHEORE S LUOEES)
=HUREERTHR 2

Rt EE - meomkL - BHREEZ BAREZONE)
MR AH = HERBT

CRBREBEWEEWEIA

c REFERECWADERIZ. RO FEEFHNAE TBH
E) 18IV ->TWATHGREMHTEmIZH T IEL
EIW NS =HERBITFZEFICCTHELTVED,

o IREERE. TARRIAS SCHEDRIEOVTNHHDFEA,

o WEEFLIITESTIEHDEE Ao

o WEEFITELRBONRTIEH D FE A TBLRRICDOVT
FROFTERVEDEE TV,

s —HERBITTHIRSIRERGTEII REEREESDORRTIE
HOFEE Ao

o T HARBTIFREFRUETHD KWEETEORE ERISER
KHMTVET,

e UBRHI XZaATA T AN IR X MRS
AT 2 WOV ET,) BMER LT BRGERERI T,

e LERII EETIZ LM LIBRICESVWTEDEFTN Y
HNZDIERESE. TEMZRAETEI2DHDTIEHD FH A

s UERDREHARIIMERFRDEDTH D FRKFEHREE
INBHEENHDET,

e HERDOWHRZ2HNBDIFROZBAMESE # R £/ ISR
THIHDTIEHDEE A

o YERHNIEH SINIEROHBIN- BERITEEBRTHD. H
HHATNSDOEIRIC DO VWTEISHIRA T EHREZT5HDTIE
HDFB A TSRO ANEZRE £/ FRIETD2HDTIE
HOFEAS

e UERTHEALTVRIBHE IR I2EMFESDHMNE EE. €
DOM—YIDEF)IE HEIEREDORETELIEARTICFEL
7,

s HERIIRHINIER-BEL ERAHIFIERFRICH T
ZHUHDORBETHDIIROXE - TBREOLEEZ R -
REETZHDTIEBDEL Ao



MEMO

18



i Manulife

Investment Management



