EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

2023 8 10

13 2022 11 16 2023 5 15

11 1

11 1

03 3548-5690

1/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

2/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
ooooodoooddoonnooodd

12

12

2,000

12

https://www.toushin.or.jp/

3/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

KHSBCHIW—FHBLUHSBC7EYbTRIUA >

b HSBCOWN—TORBESHTHEIHSBCHE— LT 72 plcit  ZE - OV FvIcEBEBLTLE
¥, HSBC/ N~ 3—awi . F¥7 A2 Bk 7AUH pR IEFZVAICELDH Z020E L
W TEESZICH—EAE2REL. FORR IS EORNEICHIHRE OSSR IL—TTT.

P ERESHIEBTAHSBCFEY bR YA VMIBA-BEEZA-BREERICEE Y Va—3v
ERMUTS HSBCY/L—FICEHEERASMOBIRTT. HSBCZEy eIt vbi3
DR EBBEICRIERS, THThOe—Trv 2R BRLTVWHERNERYF7—2EFML
T.EESZI/O—ILERERSTRELTVLET,

LRI EREREREN S SMETHY . SEEVICLEILHBVET.

(HSBCTEY P A vt SRR RS2, 2524 BRI EHAREOER. MR LS RE. NEF SRR S TEEE~ 0N
RitiFunEea.)

12
15
A A=

1A 2R 3R 4 A 5A 6A TH 88 R 10R 11R 12HR

(iF) LiER. FROSEZORMCOVTTE - FHTIHOTEEL. FEFTOEVESEEDET.

4/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

A1 FDEE
P AVERPUEBoAOESFL. HRE I oEAXEE LI cERORECER. EEVWEETISHEICED
ETT.

EVES—| AASLHGE

#14{81,0005A 396 3,864 fEE FIL

(2021 st =T W2 6D (20224 5785 6D
B¥E TR ITER

. LR R R

ER  QABRerT -8B

aREEA K

b A EFOREBERBILGESEMEENCHEALTVWET.

PP UEBODAOQER T4 /FIE,. SELAQEMARATH, RIBGSEHOMELEROILKICO>LH
VRREREERXA3LEILNET.

1~ FDHB GDP DS AQDiEE
(1980 £~ 2028 %) (1950 #~2050 &)

(FEA ) ®aA)
=58 | i)

¥

2023 %
s 4 1 ErETiEE

O = R W B WA M wd
R FI N |

0 4 eali]
5 1 [
-————________-______
; : . : 0 —_— —
1980 1990 2000 2000 w0 () 1950 1970 1990 010 2030 2050(4E)
023 R T, HIONERHEOAOLEIYE, F-Fl255 I, 200

SEE TEHEAHE. 2035 S LI T ch T HEEH = (B ),
BADNSDIRE A /7571 EHEHR
P BAORBERIIA FAORBEICHLIZRZAROZRERETEY. A Y FOBFERES{ET O
FEhTVET.
P ERBE A FEHRALME - BERGICT O ERPHEL D/ 7S BEOILKICEVEATL
7. ERBIZELTSLBOEKRETHY, SSUIBARRICOLUNIIENEBISNET,

BADNSA Y FAOEEERERTOERS MR- WARES 75 - 7oV b B TAR
(2012 E~2022 &) (2012 5FE~2022 5E)
(¥ FiL) (FFa)
600 4,000
= 3,500 -
3,000 -
400 2,500 -
00 2,000 -
1,500 -
o 1,000 -
[ 500 A
12 12 14 15 18 17 18 19 20 20 21{$] 12 13 14 15 16 17 18 19 W N 22{$}

HAR: i RERET. EE World Population Prospects 2022 (20225 7 A 1 B8F4). IMF World Economic Outlook Database (April 2023), A#EE.
FASFAFOTF—FEHEIHSBC Ty PR/ A v MRS DR

ToSFBBAEORES EVAFRERLELOTH) . BROBRETRITELOTRENE LA,

5/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

R BNCHVFIEY K2
b 1Y FORBAEY I BRNCBORERAEE NS, BO7Y 7 REOD THROBLKRICHYZT.
b AY RO 2 AFHIT R HASREBRBEHESNTOET,

FYTOECRIERBEENEY LR 41~ FER D 81T DS

(023 FE5AF)

(013 F 18X ~W0I3ESBFE)
(SE&P #FO =10k - L=F1 )

(%) (749%F) (h=F4=Z)
10 : o BEE+ Baal
| et KRR
| L—F <~ (&)
B 4 i B8 1 sapsn = c{b I id
{ —n | k—T4¥ (EM
| BEE-1 Baa3i
& i e FAuF (W) CD
' BB+ - L Bl
4 E
| BE - - Ba2
! : BB- - L ga3
0 ’ B+ B

13 014 15 16 17 18 19 0 2 2 )
s Rl EE SR ESSEER

e AN

joIk- SHECE |

7
A
U

o
-

RN

e
L
I
b
7

TR T ANE N
=N AL I |

EIPELGGR-EMFO- FOERRBEYEER. 7 FRBIZIPELT A GBI-EM 7O —F- #4122 74 F- 7Y 7ORIBEY, P T HESRIZ
MSCI TR —=Uud  PUF A »F o2 2B YHEY, P27 Y= FI2FTSE EPRA/NAREIT TV=3 0 FUTF -l 4w i - A wFa i 200%
HE (N2 E4RFIEER

HANICRELIESE

P EFTOIE-R. PO NEMELEBLTAARFLCEWTREETHBLTVWET, . ETORBL—&
WEAFMolRicEVWTH, fhofEEREICEEA. LE— iR R 2L TT,

P RRETR.ONENEHELTEKRETHIA R EHE =W RIS, EFILEY LE-RUOOAB®HALE
LThE—HHBoREEE-TWET.

WE— (FREEFL) AR REROHE

KB — EREAHTEMONRE
(0131 B%E~203 F58%)

(FFHFIL, 2023 85 BF)

(B¥ FL) (BELAE—, BEE)

o " < avkne- [ 1%

%30 1 i ST A A g wre-B #415—Y

5,000 @2§ J3EsAE | mﬂwﬁ AERLTIET

4,500 - A 5, 245483 KL QL Fh—TI

4,000 - ' - 60 FFVRLTN

3500 1 S %18 L "0 AFLOy

3000 {200 CEE. , B

2500 Ii‘“mm r 4 a-n

— [ -H-Hii_ﬂil (=) | oo e~ F—ZbIYFEN

: | — HEELAE W) HFNE By

1,500 . . . ’ L 1m0 ; ; .
131 1511 17n 19/1 1 BAEH) -110%  -B0% 0% 0% 40%

HIEE LTl &EOWe - F AOEROEE TAEL - MREFAILVIERTEEENIABL -

HEBL - EREHFEOSL M- (LT L~ =1)%100
—EHCESL - EBEHFACHLBIIEVT. T AR VEFAERER LR on2 Y, B EEATEINGEFH. 2-0i
LT FS YORBEHTEEEER

WA U 74 ZF 4 FFTSE, Fl—Loi— 2L IMF World Economic Outlook Database (April 200 OF —#ELEICHSBCFEY PR3V ME
AEH SR

TAEILAZORESSVRFRERLLLOTE) AROBAETETELOTIEIHYELA.

6/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

2017 2 1
2023 8 11 2045 6 15 2025 6 26

HSBG Fi _ £ KOMSS

(R BB . o
F=Tu -
(BRI e ETF ) R Smommnse
e B M st
P
HSBC A » Fililt#d—72
(i3 A R
ae ot i L ae it
ff'u J."H. :ﬁ" w0 J-ﬁH.
E * e iy
HSBCT¥y bv3¥ A MEASH i - H;’;,E]'}?E:,Eﬁ;ﬁgw%}
({0 FE B i o0 3l R 5 [ 58 ) + it " o ' -
;{f (MR IES et
Y BRC S AN R b F 4 T

SRR - MRAEE IR S5

MRaE st

(RO - MEAEOERIEL Y, M WA D),
LB G O PR, IR d, Bd
(e ds L UM e 0 3O )

P o
L S AW i A1
fiti i &

¥
FEREN
(=8

495

1985 5 27

7160



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

1987 3 12
1987 6 10
1994 2 17
1998 4 24
1998 6 16
2003 3 1
2005 4 25
2007 9 30
2021 11 1

2,100 100.00

8/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

14

0.50

50

*1

*2

iShares

iShares Short Treasury Bond ETF

9/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

M
t t
BEZA= UAGEESZAS
¥ 4
| | T T ] S ASIFUARR
HEER BT EES
E k. .
EFREAe jﬂﬁff‘}. =R IS5 7 A
(2RISR
EREtEER ERHEET EMEADIE-RT
-ERRR. AT —7 CETELROBLEER EE Tz D
AEE-HEEE BE.HA5LA
EFEEM BatEsEM ERIRT=2) T8
(3EEE) (4ZFSE) (3E#EE)
AR ERE
EAREEE BREHBEe_5
e TR
TEsM
OE#EE) Akt AR R

AEERBFERES

10/60



12

€))

(b)

15

11/60

EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad



EDINETOOOO
O000000000000000000(E12492)
Oooooooooooobooooooad

P SREER.HAREOARLIERED BREROAAELN STIODNETOT. FREEHZILOND
& TOZPESS  BEERRE THDET,

RRBETHRED
FHONB A A=Y

» SECES . FHMAMRICRE Lo R (BRE0okSWRES L UG E 2 CRNE) 28I T
FHONSWEHBOET . FOES. HANBOBAEMRNEANB L E~TTET I LICED
FT. L SEEOKER. ZFLHHNBMICSID 77 Y FORBRETRTEOTREDE A,

(HHEMPICRE LEREEEA TELONDES)
(AMEANE L SESEMY LR UES) (MMANBL SEAERITRELTES)

iy S HiRWE SiRiENE RN E SN E HWERWE

(538280 (38em) : (538240) (S3EHk)
*HEHRM SOEERHL s HEVRM *HENRE  SOFERNL = HENRE
500 4508 50073 207

() SEdEEE. DERDREOESHESSLFIERIREOHESEICANETSU I CEH ENNRT &5 L0
BEETY. SESE. HESHIEDE, SENRRACSEILLONEY.

# LI A—JHETSHD. EROHESHPESENETSHTOIDOTRHIFLAOTCHBELEEL.

P BAEOT 7 Y FOMAGHRIC & > TR SREO—BE 2B, RENICRTEO—BILRL
ICHSTIMSHBEDET.

777 FEAROERAKRICED SREEME O BREROMLELS DANEN S BECERTT .

(FREBO—BHTED—SHLRLICHEET SBE) (HESOEHTHEO—ELRLICHST 588)

sRELREE (B
g IFREr
IS0 —RiLE
LédBan. £
OEMIEERT
ENRLLET.
FRL.mELEE
(WRaEeE) Ba
#. SRR
bHEY.

HASES | SUERLTE (BREOT 7L FORMES) & EELESrSOSERTY.

TALEE - SEMNTEETELESDSOREETY. JERDORNOENTRE. TxLEE (MRDES) OMCHES
nNnES) LET,

(E) Ml RESICHYSMBICOVTIE, & [F-FHES] O (D72 FORA-RiE] ETEEJESL.

12/60



10

11

12

100

@

(b)

©
)
@
(b)

©

100

10

@

50

100

(b)

20

13/60

EDINETOOOO

OO000O0000O00DoO00nonOo(EL2492)

10

Ooooooooooooooooooad

879 3



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

37 6

14/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

15/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

727/FOENRERE LU REBRAELMEORS 77/ FERRORENLRES SALORBRDLR

(A (2018568 ~2003%58) (%) (18468 ~203%58)
15,000 100 :
o W—A{—\_,——”-M’_,hm &0 E
]
9,000 60 ] 508 _ 617
! i
L4
6,000 40 ! —_— —
]
]
3,000 0 17.9 : — Itl - 15.7 —|
] 5.8 19
u__.-l-l___._.ﬂ-u,,_ﬁ; * S 2L wge BN
e | 124 55 Ly
-0 : -16.0 Y
]
-4 E
| —RAM
B 77 FOEMEEEEE | -6 1 *+—FiiE -
— #EEREESEEE N ! «— /il

T T T T T T 'W
2018/6 2019/6 2020/6 021/6 W022/6  2023/5 Zr»F BXE £E2EE RS OXEH SEEE wRER

F)nhkERERESENE. Rl 2liosREr R CHEEREN () 570 77 FIonTiR Lii@oliM. &N THE 52U

ELOLAGLTHEL-EEEE TS RREOSEENRE BT 2uTizEREBOSEFMOEARCETIED EMoREED
SIREDRYRT, Fi-BA-ROERTL. EENCHETESLIFRLIEDOTT.
FHEXRFL. EAxosEAE S EERO@EE SEADIFE b AEHEEESS20TNTHIFoFOREHRIC LS L2
IR E EEL T EL AR (%) Th ). EROHEEMICE S BuEes,

WIHELETHESRGAGIRAeY BN EY, 7rFLonTiSREREHESEEOBEEETY,

SEERCEEFEHsIUSTMBEER A (FTRAEORKRTS
D EEOBEFARREENRTILOTREY EHA,

HENEERE S SAEORSEOHEICAGERIC VT

EEESFAOER

B * & WiESEEETOPN) (RY2AA)

St E#: MSCHEOKUSA 4 »Fy 7 2[R 4A A FA~—2)

FREE MO T9=3 - T=fr ok A TFo P AR YAA. B~=2)

B Mm% :NOMURA-BPI EHE

RO FTSERHME P Ty 2(BCEE. A~-2)

FEEE PENS Y A b N F A TFe - I7— - T—u - Fa—1 F4— w274 F(H~=3)
(E)Ed ot A% v YELiciagEs LT mRL TS T,

EEFR, 7= /-20RRTISENE LECHASHTHESRRFACAHRELTS ). TOABICOVWTEE . TRt R 2. BNt AN
T ESESU—POoRESTVEEA, 2L HEBERINELTHEER: YR L ERECAES SEREEOFAICERT
SHRERU—OOMECOVT. As0RELRAVEEA,

CRERMmERTOP) (A
WEAHEERTOMX) (B2 2. AFOBAH SRR s L2 bC. BERE s LTOBER SR T3V o b A Fv—oT.BHY
EEWLALOTY, &6, TOPIXICEY SHFE. AN FE O —D0oEN a8 P ERz e ERSE PXERORZRHICREL
Y.

OMSC-KOKUSAI A 7y ¥ Z(RYA%, FA<-2)
MSCLKOKUSAL A 27+ &2 (%A S, AB~<—2)1t, MSCl Inc. A IRL . AEEE( RO SEEOBENENRELTRELER T Ry e
BLE-H@TY, 6. MCHIndex (CRT S HFHE. NN EE T OO . M50 Inc. ICRRLET.

OMSCI 27— = b AT of 2R Yds. B~—2)
MSCI ZR— s F—Sr ok A »To 2 A REAA <=2, MSC Inc, S RREL:. EROFNECESENRELTHNEL-ERT. RS
EEWLE=HOTT, 6. MSC Index (CBIT S MEHE. MMETEET Ofe— N DEN 2. MSD Inc. CBRLET.,

CONOMURA-BPI E
NOMURA-BPIEEI:. BH 74 Fa—2vU— - UH—FLOvH LT o FREAEHFRB|LTVIERCEET SO B s HMIoF| T 512 M
REACEFRSENTY. T NOMURA-BPIEGEICH T35 M. MiEE. 0N EETOf—oMHiE. BRI Fa=drll=- =%
EQHNLTS BN ARICBRLET.

OFTSEHRESRS 7 w2 2B (AXE [~=2)
FTSEHREGE A 7o & 2 (B AX, A~—2) 2, FTSE Fixed Income LLCICEDES &h., XS R EROREOESRSE S &HIRO
HESHETHETYLERTY. SEFTSEEREE T2 2 BT I H RS ONOM 23 Ot — WO HIE. FTSE Fixed Income LLC
CRELZT.

CIP BN - Hridwb Hw A Fod - T7— s Ty - SO0—jl- Fari— 774 F(A~—-2)
IPENH A b K F AT 9P A- I =3 F=dry V- FO=ril - F4 =27 74 F(A~=2 ). ). F. Morgan Securities LLC
AN ABLTVE FERARTTIEEAERTESREHECLAEETY, S PEALT - Hridvk -Fvb A Foda- 193w
FeF=dr ¥ 0=l Toali=i 774 FIZET & F 0. 5K AT £ O fe—LDOWH 2. )P Morgan Securities LLCIZR@RL 27,

16/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

EALHFY

‘v"
P g BEHAFS 1
AT 247 AEM " EoA s F— )

1) 2 3 E I5 Y

3.30 3.00

1.199 1.09

0.35 0.70 0.04 1.09

17/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

0.50

0.50

1.699
1.59

0.20

0.20

NISA 2024 1 1
N1SA

18/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

b)

20.315 15.315 5

20.315
15.315 5

NISA NISA
2024 1 1

2024 1 1

15.315

2.1
2023 5

19/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

2023 5
3,085,842 0.10
3,062,325,477 97.72
( ) — 68,416,141 2.18
( ) 3,133,827,460 100.00
@) ) @) @) )
HSBC GIF 2,925,200 1,048.90| 3,068,264,696| 1,046.87| 3,062,325,477 97.72
ISHARES SHORT TREASURY BOND ETF 200| 15,406.84 3,081,369 15,429.21 3,085,842 0.10
0.10
97.72
97.72

2023 5 1
1

1 (2017 5 15 ) 2,001,883,209|  2,001,883,209 1.0434 1.0434
2 (2017 11 15 ) 7,001,159,064|  7,032,054,025 1.0198 1.0243
3 (2018 5 15 ) 7,557,615,186|  7,598,771,355 0.9182 0.9232
4 (018 11 15 ) 6,890,786,718|  6,935,438,239 0.8796 0.8853
5 (2019 5 15 ) 6,603,407,471|  6,640,234,905 0.8786 0.8835
6 (2019 11 15 ) 6,294,168,936|  6,326,764,470 0.8689 0.8734
7 (2020 5 15 ) 5,584,740,461|  5,612,969,663 0.8309 0.8351
8 (2020 11 16 ) 4,671,870,631  4,689,375,453 0.8274 0.8305
9 (021 5 17 ) 4,062,556,985  4,083,286,451 0.8623 0.8667
10 (2021 11 15 ) 3,574,012,773|  3,590,689,142 0.8787 0.8828
11 (2022 5 16 ) 3,408,189,113|  3,423,083,990 0.9153 0.9193
12 (022 11 15 ) 3,225,761,853|  3,241,297,655 0.9344 0.9389
13 (2023 5 15 ) 3,054,682,569|  3,071,452,500 0.8925 0.8974
2022 5 3,323,470,144 — 0.9030 —
6 3,317,001, 267 — 0.9377 —
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7 3,286,626,817 0.9195 —
8 3,365,671,560 0.9531 —
9 3,348,326,967 0.9550 —
10 3,341,038,787 0.9683 —
11 3,151,473,746 0.9214 —
12 2,755,458,502 0.8669 —
2023 1 2,740,635,939 0.8627 —
2 2,792,907,985 0.8799 —
3 2,879,009,014 0.8719 —
4 2,990,285,408 0.8861 —
5 3,133,827,460 0.9139 —

1
1 2017 1 2017 5 15 —
2 2017 5 16 2017 11 15 0.0256
3 2017 11 16 2018 5 15 0.0284
4 2018 5 16 2018 11 15 0.0309
5 2018 11 16 2019 5 15 0.0301
6 2019 5 16 2019 11 15 0.0279
7 2019 11 16 2020 5 15 0.0252
8 2020 5 16 2020 11 16 0.0212
9 2020 11 17 2021 5 17 0.0216
10 2021 5 18 2021 11 15 0.0237
11 2021 11 16 2022 5 16 0.0240
12 2022 5 17 2022 11 15 0.0295
13 2022 11 16 2023 5 15 0.0279
1 2017 2 1 2017 5 15 4.3
2 2017 5 16 2017 11 15 0.2
3 2017 11 16 2018 5 15 7.2
4 2018 5 16 2018 11 15 0.8
5 2018 11 16 2019 5 15 3.3
6 2019 5 16 2019 11 15 2.1
7 2019 11 16 2020 5 15 1.5
8 2020 5 16 2020 11 16 2.1
9 2020 11 17 2021 5 17 6.8
10 2021 5 18 2021 11 15 4.7
11 2021 11 16 2022 5 16 6.9
12 2022 5 17 2022 11 15 5.3
13 2022 11 16 2023 5 15 1.5

100
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1 2017 2 1 2017 5 15 1,920,144,204 1,495,928 1,918,648,276
2 2017 5 16 2017 11 15 5,184,315,334 237,416,575 6,865,547,035
3 2017 11 16 2018 5 15 1,909,405,157 543,718,371 8,231,233,821
4 2018 5 16 2018 11 15 847,366,923 1,245,000,414 7,833,600,330
5 2018 11 16 2019 5 15 509,185,156 826,982,562 7,515,802,924
6 2019 5 16 2019 11 15 195,634,036 467,984,754 7,243,452,206
7 2019 11 16 2020 5 15 141,722,419 663,935,950 6,721,238,675
8 2020 5 16 2020 11 16 88,365,144 1,162,886,941 5,646,716,878
9 2020 11 17 2021 5 17 89,248,599 1,024,723,088 4,711,242,389
10 2021 5 18 2021 11 15 91,865,868 735,701,135 4,067,407,122
11 2021 11 16 2022 5 16 114,267,318 457,955,037 3,723,719,403
12 2022 5 17 2022 11 15 130,821,884 402,140,740 3,452,400,547
13 2022 11 16 2023 5 15 362,574,023 392,539,587 3,422,434,983
1

2
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12 13
2022 11 15 2023 5 15
17,710,949
78,807,165 131,219,664
3,086,492 2,999,358
3,164,857,575 2,930,242,287
3,246,751,232 3,082,172,258
3,246,751,232 3,082,172,258
15,535,802 16,769,931
1,326,087 7,021,565
116,193 100,756
3,050,053 2,644,834
222 391
961,022 952,212
20,989,379 27,489,689
20,989,379 27,489,689
3,452,400,547 3,422,434,983
226,638,694 367,752,414
34,275,410 31,287,941
3,225,761,853 3,054,682,569
3,225,761,853 3,054,682,569
3,246,751,232 3,082,172,258
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12 13
2022 5 17 2022 11 16
2022 11 15 2023 5 15

118,758,063 102,918,838
21,196 101,943
204,368,912 33,531,024
283,358,317 102,761,385
197,768,664 33,271,628
26,831 32,360
738,631 629,839
19,389,127 16,533,297
1,020,566 1,013,060
21,175,155 18,208,556
176,593,509 51,480,184
176,593,509 51,480,184
176,593,509 51,480,184
337,643 3,743,713
315,530,290 226,638,694
23,977,574 43,205,308
23,977,574 43,205,308
7,742,139 45,187,997
7,742,139 45,187,997
104,274,991 91,394,560
226,638,694 367,752,414
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12 133 60
61
12 13
2022 11 15 2023 5 15
3,452,400,547 3,422,434,983
5 6 1 10 5 6 1 10
226,638,694 367,752,414
1 1
1 0.9344 1 0.8925
(10,000 ) (9,344 ) (10,000 ) (8,925 )
12 13
2022 5 17 2022 11 16
2022 11 15 2023 5 15
2022 5 17 2022 11 16
2022 6 15 2022 12 15
A 19,230,030 14,933,169
0| B 0
c 184,701,438 | C 173,578,475
D 36,534,326 | D 33,806,516
E 240,465,794 | E 222,318,160
F 3,670,714,437 | F 3,415,211,372
G 10,000 655 | G 10,000 650
H 10,000 52 | H 10,000 43
| 19,087,715 | 1 14,685,408
2022 6 16 2022 12 16
2022 7 15 2023 1 16
A 18,903,345 13,474,659
B 0| B 0
c 178,175,026 | C 161,275,521
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35,037,413 D 31,449,134
232,115,784 E 206,199,314
3,533,452,468 F 3,169,920,483
10,000 656 G 10,000 650
10,000 53 H 10,000 42
18,727,298 | 13,313,666
2022 7 16 2023 1 17
2022 8 15 2023 2 15
15,130,179 15,843,238
0 B 0
179,014,431 C 161,255,964
34,665,225 D 31,369,299
228,809,835 E 208,468,501
3,534,711,144 F 3,164,974,080
10,000 647 G 10,000 658
10,000 42 H 10,000 50
14,845,786 | 15,824,870
2022 8 16 2023 2 16
2022 9 15 2023 3 15
20,028,598 15,892,881
0 B 0
178,337,686 C 163,656,296
34,689,887 D 31,161,395
233,056,171 E 210,710,572
3,518,599,039 F 3,197,819,330
10,000 662 G 10,000 658
10,000 56 H 10,000 49
19,704,154 | 15,669,314
2022 9 16 2023 3 16
2022 10 17 2023 4 17
16,586,009 15,271,659
0 B 0
176,759,738 C 169,508,446
34,510,168 D 31,159,088
227,855,915 E 215,939,193
3,483,880,066 F 3,289,428,546
10,000 654 G 10,000 656
10,000 47 H 10,000 46
16,374,236 | 15,131,371
2022 10 18 2023 4 18
2022 11 15 2023 5 15
15,542,452 16,868,681
0 B 0
175,352,236 177,980,715
34,268,760 31,189,191
225,163,448 226,038,587
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G 10,000 652 G 10,000 660
H 10,000 45 H 10,000 49
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12 2022 11 15
67,675,149
67,675,149
13 2023 5 15
816
3,217,093
3,217,909
12 2022 11 15
13 2023 5 15
12 2022 5 17 2022 11 15
13 2022 11 16 2023 5 15
)
12 13
2022 11 15 2023 5 15
3,723,719,403 3,452,400,547
130,821,884 362,574,023
402,140,740 392,539,587
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&)
ISHARES SHORT TREASURY BOND ETF 200.000 22,046.00
200.000 22,046.00
(2,999,358)
HGIF INDIA FIXED INCOME CLASS 2,870,200.000 21,537,980.80
XM2
2,870,200.000 21,537,980.80
(2,930,242,287)
2,870,400.000 21,560,026.80
(2,933,241,645)
2,933,241,645
(2,933,241,645)
D )
2) )
3)
1 0.1% — 100.0%
1 — 99.9%
2022 3 31
®
1
2022 3 31
645,225,826
( 642,274,647
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2,951,179
362,057
42,092,084
14,240,336
874,142
659,896
1,243,962
704,698,303
312,080
33,786,078
873,421
4,216,912
2,196,702
768,467
42,153,660
662,544,643
2022 3 31 3,300,200.000
8.39

2
BAJAJ FINANCE 8.5383% 07/06/2022 750,000,000 INR 9,965,533 1.50
HDB FINANCIAL SERVICES 8% 25/08/2022 500,000,000 INR 6,674,725 1.01
HDFC BANK 8.44% 28/12/2028 1,000,000,000 INR 14,156,140 2.14
HOUSING DEVELOPMENT FINANCE 7.87% 18/07/2022 500,000,000 INR 6,657,140 1.00
HOUSING DEVLOPMENT FINANCE CORP 9% 29/11/2028 400,000,000 INR 5,804,015 0.88
HOUSING URBAN DEVELOPMENT 8.37% 23/03/2029 750,000,000 INR 10,789,489 1.63
INDIA (GOVT) 5.63% 12/04/2026 5,500,000,000 INR 71,642,578 10.81
INDIA (GOVT) 5.74% 15/11/2026 1,750,000,000 INR 22,777,819 3.44
INDIA (GOVT) 6.1% 12/07/2031 750,000,000 INR 9,394,342 1.42
INDIA (GOVT) 6.22% 16/03/2035 1,250,000,000 INR 15,294,648 2.31
INDIA (GOVT) 6.54% 17/01/2032 1,500,000,000 INR 19,395,154 2.93
INDIA (GOVT) 6.79% 15/05/2027 5,500,000,000 INR 74,068,887 11.18
INDIA (GOVT) 6.79% 26/12/2029 1,500,000,000 INR 19,827,537 2.99
INDIA (GOVT) 6.97% 06/09/2026 1,250,000,000 INR 17,017,881 2.57
INDIA (GOVT) 7.17% 08/01/2028 3,500,000,000 INR 47,604,875 7.19
INDIA (GOVT) 7.26% 14/01/2029 3,000,000,000 INR 40,825,736 6.16
INDIA (GOVT) 7.27% 08/04/2026 2,000,000,000 INR 27,525,727 4.15
INDIA (GOVT) 7.95% 28/08/2032 1,250,000,000 INR 17,683,199 2.67
INDIAN RAILWAY FINANCE 7.48% 13/08/2029 500,000,000 INR 6,769,446 1.02
INDIAN RAILWAY FINANCE 7.55% 06/11/2029 250,000,000 INR 3,432,491 0.52
INDIAN RAILWAY FINANCE 8.35% 13/03/2029 500,000,000 INR 7,091,640 1.07
KARNATAKA (GOVT) 6.97% 26/02/2030 250,000,000 INR 3,306,146 0.50
KARNATAKA (GOVT) 7.64% 08/11/2027 250,000,000 INR 3,438,016 0.52
KOTAK MAHINDRA PRIME 8.0818% 28/12/2022 1,200,000,000 INR 16,127,509 2.43
MAHARASHTRA (GOVT) 7.2% 09/08/2027 1,000,000,000 INR 13,451,497 2.03
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MAHARASHTRA (GOVT) 7.37% 14/09/2026 250,000,000 INR 3,417,821 0.52
NATIONAL BANK FOR AGRICULTURE 8.18% 26/12/2028 500,000,000 INR 7,118,773 1.07
NATIONAL BANK FOR AGRICULTURE AN 5.14% 31/01/2024 500,000,000 INR 6,570,495 0.99
NATIONAL HIGHWAYS AUTHORITY 8.27% 28/03/2029 750,000,000 INR 10,835,256 1.64
NATIONAL HIGHWAYS AUTHORITY OF INDIA 7.7% 13/09/2029 250,000,000 INR 3,503,193 0.53
NHPC 8.12% 22/03/2029 1,500,000,000 INR 21,300,010 3.21
NTPC 7.25% 03/05/2022 250,000,000 INR 3,306,149 0.50
NTPC 8.3% 15/01/2029 1,000,000,000 INR 14,198,883 2.14
RELIANCE INDUSTRIES 8.65% 11/12/2028 500,000,000 INR 7,110,333 1.07
SHRIRAM TRANSPORT FINANCIAL 8.1% 08/06/2023 950,000,000 INR 12,500,477 1.89
STATE OF GUJARAT INDIA 6.84% 08/09/2031 250,000,000 INR 3,227,175 0.49
STATE OF GUJARAT INDIA 6.95% 14/07/2031 200,000,000 INR 2,606,079 0.39
STATE OF GUJARAT INDIA 7.07% 24/02/2031 250,000,000 INR 3,291,893 0.50
STATE OF KARNATAKA INDIA 7.59% 29/03/2027 250,000,000 INR 3,450,486 0.52
STATE OF MAHARASHTRA INDIA 6.78% 25/05/2031 500,000,000 INR 6,476,517 0.98
STATE OF MAHARASHTRA INDIA 6.8% 16/06/2031 250,000,000 INR 3,239,739 0.49
STATE OF TAMIL NADU INDIA 6.95% 07/07/2031 250,000,000 INR 3,253,578 0.49
STATE OF TAMIL NADU INDIA 6.98% 14/07/2031 500,000,000 INR 6,519,913 0.98
TAMIL NADU (GOVT) 6.33% 22/07/2030 500,000,000 INR 6,294,016 0.95
TAMIL NADU (GOVT) 6.73% 13/05/2030 500,000,000 INR 6,473,997 0.98
625,416,953 94.40
625,416,953 94.40
625,416,953 94.40
SHRIRAM TRANSPORT FINANCE 4.15% 18/07/2025 2,500,000 USD 2,386,894 0.36
2,386,894 0.36
2,386,894 0.36
2,386,894 0.36
HSBC GLOBAL LIQUIDITY FUND 17,421,979 USD 17,421,979 2.63
17,421,979 2.63
17,421,979 2.63
2022 3 31

( )
INR 457,645,800 28/04/2022 usD 6,000,000 17,934
INR 76,936,000 28/04/2022 usD 1,000,000 11,690
usD 7,000,000 28/04/2022 INR 531,808,200 6,848
usD 2,500,000 28/04/2022 INR 189,559,750 7,334
usD 1,500,000 28/04/2022 INR 113,058,750 13,304
AUD 18,881,444 29/04/2022 usD 14,130,117 53,150
CNH 140,492,805 29/04/2022 usD 21,963,391 134,722
CNH 35,442 29/04/2022 usD 5,544 31
CNH 73,793 29/04/2022 usD 11,530 78
CNH 280,286 29/04/2022 usD 43,898 189
CNH 705,710 29/04/2022 usD 110,832 169
CNH 147,000 29/04/2022 usD 23,091 31
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EUR 3,763,154 29/04/2022 usD 4,141,151 49,027
EUR 95 29/04/2022 usD 104 1
EUR 118 29/04/2022 usD 130 2
SGD 12,170,004 29/04/2022 usD 8,963,097 28,409
usD 47 29/04/2022 SGD 64 -
INR 422,812,500 31/05/2022 usD 5,500,000 39,138

362,057
INR 675,316,800 28/04/2022 usD 9,000,000 119,744
INR 149,853,200 28/04/2022 usD 2,000,000 29,466
INR 452,836,800 28/04/2022 usD 6,000,000 45,304
INR 566,508,000 28/04/2022 usD 7,500,000 50,554
INR 189,390,250 28/04/2022 usD 2,500,000 9,563
INR 341,724,150 28/04/2022 usD 4,500,000 6,408
INR 228,073,500 28/04/2022 usD 3,000,000 888
usD 2,500,000 28/04/2022 INR 190,768,750 8,564
usD 2,000,000 28/04/2022 INR 152,442,000 4,576
usD 1,000,000 28/04/2022 INR 76,490,000 5,825
usD 2,000,000 28/04/2022 INR 153,571,200 19,425
usD 3,000,000 28/04/2022 INR 228,929,100 10,363
EUR 1 29/04/2022 usD 1 -
usD 485 29/04/2022 EUR 441 7
usD 36,833 29/04/2022 SGD 50,003 110
usD 8,975 29/04/2022 SGD 12,190 32
usD 8,160 29/04/2022 SGD 11,111 49
usD 7,371 29/04/2022 SGD 9,9% 13
usD 163,834 29/04/2022 CNH 1,047,731 964
usD 122,632 29/04/2022 CNH 780,081 67
usD 108,768 29/04/2022 AUD 144,968 128
usD 33,396 29/04/2022 AUD 44,498 30

312,080

2022 3 31
Citibank Forward Exchange Contracts usb 270,000
Credit Agricole Forward Exchange Contracts usb 260,000
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2,870,200.000
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2023 5 31

3,154,443,732

20,616,272

3,133,827,460

3,428,936,318

0.9139

9,139
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495
24,000
2,100
5
3
2 1
2
1
308
2023 5
44 710,270
3 17,925
47 728,196
38 59
2
19 8 6 52

193 2 1 2022 1 1 2022 12 31
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2021 12 31 2022 12 31
2,208,478 1,872,405
18,098 12,065
28,578 21,657
1,700,876 1,493,102
73,265 76,907
114,876 133,598

- 48,618
4,144,174 3,658,355
1,307 _

191 24

1,498 24
2,741 4,441
2,741 4,441
34,632 34,432
166,885 185,743
201,518 220,176
205,758 224,642
4,349,932 3,882,997
759,742 665,231
1,106,263 977,866
24,415 50,700
102,720 13,231
122,398 -
219,690 218,338
2,335,231 1,925,369
2,335,231 1,925,369
495,000 495,000
123,750 123,750
1,395,951 1,338,878
1,519,701 1,462,628
2,014,701 1,957,628
2,014,701 1,957,628

4,349,932 3,882,997
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20201 1 1 2022 1 1
2021 12 31 2022 12 31
6,181,425 5,704,940
511,973 364,328
91,406 94,654
6,784,805 6,163,924
2,610,513 2,386,382
49,229 43,108
71,941 75,084
1,448,127 1,415,203
1,520,069 1,490,287
147,568 147,327
4,823 4,406
31,138 25,829
9,183 8,506
288 29
45,435 38,772
4,372,815 4,105,878
72,612 64,196
724,292 730,942
- 39,181
225,864 217,191
1,022,770 1,051,511
267 764
1,179 4,913
17,925 13,121
101,361 78,116
909 1,433
41,713 29,838
840,832 856,188
5,080 6,671
66,135 78,055
2,098,174 2,120,616
313,815 62,570
218 -
218 -
482 2,231
7,304 4,143
7,786 6,374
306,247 68,944
- 1,341

1,341
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306,247 70,285
115,665 5,645
12,316 18,857
202,898 57,073
2021 1 1 2021 12 31
495,000 123,750 1,193,052 1,316,802 1,811,802 1,811,802
- - 202,898 202,898 202,898 202,898
- - 202,898 202,898 202,898 202,898
495,000 123,750 1,395,951 1,519,701 2,014,701 2,014,701
2022 1 1 2022 12 31
(
495,000 123,750 1,395,951 1,519,701 2,014,701 2,014,701
- - 57,073 57,073 57,073 57,073
- - 57,073 57,073 57,073 57,073
495,000 123,750 1,338,878 1,462,628 1,957,628 1,957,628

€))

@
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29 2020 31
30 2019

2021 12 31 2022 12 31
39,099 -
10,825 562

2021 12 31 2022 12 31
1,578,802 1,170,684
109,907 135,127
24,415 50,700

2021 1 1 2021 12 31

2,100 2,100
2022 1 1 2022 12 31

2,100 2,100
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2021 1 1 2021 12 31
2021 12 31

2,208,478 2,208,478

1,700,876 1,700,876

73,265 73,265

114,876 114,876

28,578 28,578

4,126,075 4,126,075

759,742 759,742

1,106,263 1,106,263

24,415 24,415

122,398 122,398

2,012,820 2,012,820
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2,208,478
1,700,876
73,265
114,876
28,578

4,126,075

2022 1 1 2022 12 31

1,872,405
1,493,102
76,907
133,598
21,657

3,597,671
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2021 1 1 2021 12 31
6,181,425 511,973 91,406 6,784,805
2022 1 1 2022 12 31
5,704,940 364,328 94,654 6,163,924
2021 1 1 2021 12 31
6,192,836 591,970 6,784,805
2022 1 1 2022 12 31

5,657,042 506,881 6,163,924

10%
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2021 12 31 2022 12 31
39,929 38,844
52,502 78,856
67,269 66,855
7,185 1,188
166,885 185,743
2021 12 31 2022 12 31
30.6 %
0.2 %
2.9 %
0.0 %
33.7 %
2021 1 1 2021 12 31
The Hongkong *1 ,578,
and Shanghai 116,102 1,578,802
Banking i 7,198 100 *2 24,415
Corporation
Limited *4 *3 627,516 109,907
2022 1 1 2022 12 31
The Hongkong *
and Shanghai 123,948 ' 1.170,684
Banking 7,198 100 *2 50,700
Corporation
Limited *4 *3 622,585 135,127
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The Hongkong and Shanghai Banking Corporation Limited

2021 1 1 2021 12 31

HSBC Global
Asset 166,275
Management
Limited

*2 154,900 122,057

HSBC Global *4 60,552 14,782

Asset 240,000 *1
Management 493,639

(Hong Kong) 282,966
Limited *2 40,861

HSBC Global
Asset 8,050
Management
(FRANCE)

*4 339,740 82,994

HSBC Global
Asset 178,103 *1
Management
(UK) Ltd

462,944 361,385

HSBC Services
Japan Limited 5 1,148,883
*3

HSBC Global
Asset 1,002 *1
Management
(USA) Inc.

440,240 195,989

HSBC Global 14
Services *2 13,673
Limited

HSBC Global
Asset 2,600
Management *]
(Deutschland) 19,112
GmbH

*4 32,376

2022 1 1 2022 12 31

HSBC Global
Asset 166,275
Management
Limited

*2 168,049 87,384

HSBC Global *4 8,080 10,010

Asset 240,000 1
Management 475,469

(Hong Kong) 277,695
Limited *2 50,242

HSBC Global
Asset 8,050
Management
(FRANCE)

*4 256,610 79,365
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HSBC
Global
Asset
Management
(UK) Ltd

178,103

*1

415,134

204,140

HSBC
Services
Japan
Limited
*3

1,268,513

43,671

34,632

HSBC Global
Asset

Management
(USA) Inc.

1,002

*1

415,109

173,659

HSBC
Electronic
Data
Processing
India
Private
Limited

3,554,678

*2

12,958

HSBC Global
Asset
Management
(Deutschland)
GmbH

2,600

*4

31,531

*1

19,516

17,328

*1
*2

*3
*4

HSBC Services Japan Limited

The Hongkong and Shanghai Banking Corporation, Limited

2021
2021

1 1
12 31

2022 1 1
2022 12 31

959,381.59
96,618.33

932,203.82
27,177.77

2021
2021

1 1
12 31

2022 1 1
2022 12 31

202,898

57,073

202,898

57,073

2,100

2,100
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247,369 2022 3
51,000 2022 3
1,404,065
247,369
48,323
17,495
2022 3 2021 12
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2022 11 22
2023 13
2023 13
2023 22
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2023

193
2022 2022 12 31 38

2022 12 31
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. XBRL
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2023 19

193
2022 11 16 2023 15

2023 15
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