2025

8

15

11

13




15

2025

8

14

13

2025




(11)

2
1,000
* 1
1
(12)
3.30 3.00
2025 8 15 2026 2 12

(12)



10

11

12

(11)

(11)

www.assetmanagement.hsbc.co.jp
03-3548-5690



C )

12

12

2,000

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

12




KHSBCHIN—TELUHSBCTEYFZRIA VD

P HSBCIW—TOHFREHTHIHSBCH—IbT 4 w7 Aplcit. ZEH- O FcREEENTINE
¥. HSBCZIL 7R, 3—0un.FLY7 - AFEF. Bt7A) A RE EFZUAICET LA Z8E80EE
W TEESFIC Y- EAEREL. TOBERIIBSEDRRICHIHREHOEM I IL-T T,

P ERESHAETIHSBCFE YR TRVA VML AN EL2EAN BHMBEERICREY Y2 -3
ERBTE HSBCON-FICE 2 EEERBPOBRKTYT. HSBCPRY FRRY XM L20
OE MBI SERE, TNEFNO Ty ER(CERLTVWEEREN G Ry h7—28EML
T HEXFC/O— LR EEREsRELTVET.

L2204 F12 BR[ENY SSEHRTHY. SREBILGEILABHUET,

(HSBCFEw b eSS EHMERCEDS #5248z A RT oA M BE RTE KR CuEB I cHERSTa R ~08
WidiTEHA,)

12
15
« A—I/E
1A 2R 3A 48 5A 6A TH 8A ga 10R 118 12A




1/ FOBIE
PAYFRUEBOADZAL . HRBITUNOLACELICERORRLFR. EEIFFETISHECET
T’Tﬁ

¥1141% 3,800 A A 369,091 EHFIL

(2023 FHEEHL A 16D) (2024 4 M 575 561)

LHEERE YT —5E

EREEA K

P AFORERELEENEENICIEALTNET,

FIAEBOAOERE IS4 FII.SEDAOBNMAPRAZN. BN G E o HigeEBoilXico>hh
B EREEEZILEEIONET,

A1 VFDRZREGDP D AO DR
(1980 &£~ 2030 £} (1950 Z£~ 2050 F)
(FEEF L)

¢ FiR

i FH | fwERSEETE
& 15 4
4 7 L T wE
b 5 *E
“ T T T T T T T ﬂ' T T T T T T T T T
1980 1987 1964 2001 JOOE 2015 2022 2029 1950 1970 1990 010 030 2050{5F)

0005 S LB ESHIFEEHEOADEMIrE, F—#d 58FE T, 2000

3 TR EHIE. 2025 F LT R (g i HE R E)
ERNDILDIRE - 1 7F7EDFR
P EEFRBETECEASEBERSEVEMRICSH SR BEABBEER SREENLCEERADBEVTS
HAVFEFDORBRBEREREZRTLOLHFINTNET.
P BB A FEHRENGRE MERSICT A, ERPRELED AV ISEHBOMAICIRUEATL
7. ERN.AISBEPLPEITVIHDOOBOSKETHY, THLIBARRICOLHID I EHER
BN ET.

BRRAEOES _ HEE XA 75 - Fav I b E IS
(2015 FE~2025F. 2025 FEIX5A%ET) (2013 £~ 2023 F)
({4 FL) (#5)
200 4,000
500 3,500 -
awo | 3000 7
2,500 -
00
2,000 -
0 4 1,500 -
200 - (X1 4 R 1000 -
.: Fal =
e SNEREAE i
15 16 17 18 19 20 21 2 3 M BiE 13014 15 16 17 1B 19 20 1 22 2(E)

HER R ERT. E# World Population Prospects 2024 (2004 5% 731 B8 S IMF World Economic Outlook Database {(April 2025}, #4354,
T — L= ISEGOF— 2 2 HSBCTEY T 37 A PR S O PERE

FoA AR OERBLEIVETFHETLELOTEY BROREETHTILOTIEAYEEA,



FXTEVICE WFI [ 4) ke
P AVFOBREHMEY L. HANICEVWRESHN LS. o7 TEEOPTHENESVKECHEY T,
P AYFEHEORBRFITIZ.AERGESH I SREBREREMESEINTVET.

Y7 OEEHE I E R EFEHNEY L&

1vFERORKFO KR
(2015F 1 B®R~2025F58%)
(S&P #O—sill - L—F 1 w%)

(20255 &)

k) (Z42F) (L—F1—X)
10 BER+ Baal
oEH BAEHE =
. RER L—Fq—Z(HM) —
(BEEE-) Baal
& —— e F (EW)
SEPFO—ril-
BB+ | L—sqw¥ikm - Bal
4 18
BB A+ F Bal
11
2 BE- 4 I Bal
0 B+ T T T T T T T T T T Bi
7 A A B4 & & 7 7 il 1 1 17 1 19 XN o 1 13 M LiE
£ :-‘ - = a4 £ “ i o
1 E [ I F F 7 - :
e & 5 & i ! ARt i it W B ERESET T A
o A 7 =5 st |
7 k

@ IPELAAGE-EM 70— Fo&EHOY @ E. P FEFIEIPELT ¥ GE-EM 70—F - #4080 —2 7 P F-FATOE @Y, 7 7Tz
MSC| LR — W FUTF- A wFu s A0ORESNEY, 7P U—Fid FTSE EPRA/NAREIT ITF— 3w T 7T - NwFaud A wFu sA0RS
EYeSEIRF) EFR

HEMICEELI-EBE

PETROAZFLE-B. HWNEMNEEBRLTHEFLMCSEWTIREBTHEBLTVWEY, FL.ERoR®
L= e BEBEAFMOLBICEVNTLH OMEEMEICHEA, A Y FILE=IZHEMARNICBIREKETT.

P ARRBITEHWIOENCEBLTEKETHINEERBSEFTRICKFLTY - A YFILE-BLORB T
AEBLTA Y FIVE—HEOREEE TV ET.

A EILE— (% FL) E A EREEDkE

EBL—-FEEEHTFEOHEE
(2015 F 1 A®R~ 2025FE5 %)

($33 F L. 2025 %5 B %)

(L) (FFLSeE—, BB 8
1,000 40 S
O () A FE— 76%,
— @EFLAFEW WE=R/ ! A FReTFET
6,000 e 0 MEILE Gt
w1.9e 45 4
e O%7L—F
5,000 1 P bl o
FEIENLTI
= AF LAy
4000 wn N
/ - A&
""‘F o L |
3,000 80 N
=8/ #F—ZFSUTFEN
Ll A TS
Z.W} I 3 o ‘ju T T T
1541 1741 1941 1N 1N BAEAD S120%  -B0%  -40% 0% A%

ERAATH: SEOBe Y —EI0EROERE TAFL - Y REANS VL IBERTHEINIAET L+

HEBL—FeREOTFHEO B (REHTE E8e—F —1)x 100
— N ESr - e RN AEoC BB T. AT AEN REGESENER R ERaNE T, S8 MR AFME 0 FEFH. 2—0ic 2
WTlEF/YoOREHDFEHAEEE A

EFLSEGLFTSE. Tl —Lsi—4 IMF World Economic Gutlook Database (April 020 O F — 2 & ECHSBCFEY b3/ A TSR
HERL

FoAZIALEOEFEIVVETFHETLALOTEY. TROREETRTILO TS UERA,



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

MG : R

177 - oW
(SRRNL) [ ETF )

e " &

1 7 FORHH

XEOIEWERFF




1985
1987
1987
1994
1998
1998
2003
2005
2007
2021

© b W OO BB N O W O

[EEN
[EEN

27
12
10
17
24
16

25
30

495

2,100

100.00




50




*1

*2

iShares Short Treasury Bond ETF

iShares
nEEs
t 1 t
o s TR G el §
=84 EEZAS JASERZAS
4
I ] =2 P | LT ITARR
HEN® Nt RN
E’““* Jo¥orRAsR QLTS T AN
& F 9 f
WA ERE R L HE ‘EEAAODITE-RF
HREE, T =T ‘Hpadoaines EEF Dol
LARE- HENE BE. HI4T.A
EREMN ERtESEMN SREET=—TEM
(3REE) (SREE) GREE)
mAmEET
el ‘RREARE=SULY
PEZHULTRENE
TREMN
(IREE =k -
¥
SRR ERIES

- 10 -




12

15

- 11 -



@

(b

- 12 -



P SERE ATEOHERLBRED. GEEEOHEEY STIONETOT. JEEHZILOND
& EDRWESS  BE@M THDET .

BRBETHRED
FIDNDA A=Y

b SEEE.HNPEMPICREE LRE(EREREORISNES SFUHERESUTHED) Z8AT
FHONDBSHHD FT . ZOHS, HIERNEOEEMRIFIEANBEERTFET A &ICED
T OREOKER BT UEHNBMICSTE 7 7 Y FORBRERIT BOTRESH D F A

(HEMRICRE L NS EEA THHADN2188)
(RN E DS BAEGHRL LR UILES) (MRERNE D S BREGMH T8 L CI8S)

10,500/

— e —y = |
EREREE LHERNE LEREE FiHRRRE LHRRRE LERREE
(SHECAT) (&) (FBCAT) (rECi)
*SRCH@RE +OREEEL  *+SERa *ACMEE  «B0FERmL ® THcH &
500M— 450/ 500F9 420/

() SEHRGE. OEMTRLORELSEENES S CEEMREREOHESESURNET S UICE R NI &5 £ UG
BR®TY. SfESE. SEGHICEIE. fENREPSELONET.

#_EERRA A—VETED. RROIESHPELERETERTOLOTEHDFCADTITHBLIEST L,

b IEEDT 7V FOMAMERIC L o TR SEEO—EFCZ2EH. RESIC B TAD—EBLEL
SN IBEHBLET .
777 FRAROERARRICKD  FREEML D BEBROMLL D HNE N > LBSEERTY .

(FREO—EHTEO—EHLRLICIHNT 88) (FREEOZHHTED—ELRLICENT 88)

#yTALES (5
DEE) IREMEE
[CRFEO—BiLE
LedlrEn,
DEMZIENT
ATHILET,
. AXiLES®
(¥hlaioE) &a
& JFER LS
bhEY.

ElSEE  SWERLTS (REEOT P FOMAEE) ELEISESroOnESTT.
&R  SERREETELESPSOIEERTY. SRkOEREOANTEE. AxlLEE BRIER) OMLITED
(WRHER) LET.

(F) HBRARERICHTSIBRCOVTE. &8 [F8-FHHE] © [T772 FORA-#RE] ZCERIEEL,

- 13 -




10

11

12

@

(b)

©

(D

@

(b)

©

@

100

10

(b

100

20

- 14 -

10



879

100 50

- 15 -



- 16 -

37



777 FOEMBERS JUSEEBR AR ETHEOKS 77/ R BONRENERES/SRALORBEDILE

(M) (P0G H ~2025450) (%) (202046 5~ 025450 )
20,000 100 ;
I
16,000 80 i
1
'/,/—\//\'N L [ F )
140 __.___,.r—r"'_'lm & : 2.
&, 000 40 i _.112.1-_ _—
I
i 227
1000 0 150 3 — g —— 5 — -
" o ! 0.6
o 1 . . * o0 :
LR s 5.8 87 E -6.1 -10
-0 ;
i
- :
! X i
W 7y FOSEREE(SEM) w0 . Tl H
— HEEBERERGETHE) : +— i il
1

T T T T T T "H-I:}
W20/ 6 02116 01216 203346 W26 02505 P BEs GENE HRDE BXREM KEERNR WEDHR

FraREpEAEREEE R ZnosrREr B -cFEEREN CE) S22 27220 TR EREROBER. ARENCRES S

AR LTHELCERHE THY, RRoX M- TR T ST ERREOIFHOoSEARCEFEEAIFROREED
LBEFBUET, Fa-RBAX-BIERERL.ERNCEEBETESLIERLE-LOTY,
FEMEFELT. SAFCHEEEREAEAFROMESEADIFE OE EENERESSAOTATH I P FOER ERIcTax
Foflis el LT HELCREE Th Ripo X ffiHE: o BUFEHA,

WTHHLEFHMREE BRI @8 rEUET. FPAFESVTRYREERAERFHOBEEZRTY,

HREEEERNEMAASLIUVEAREZESH(ETAZORATS
JEEDEAREERNETALOTRSIEEA.

HENCRESSZALORBEOERICAGEERE2LT)
ERELSAOEN

H & # BEEEERTOrX) (B2 a)

S i 4 MSC- KOKUSA| 4w F oy AMEA L, Qs—2)

EEEE M T — s Ty bh A Ty s (AL H~-2)

H&EE# - NOMURA-BP|EH®

MM FTSERHBER T 22 (B A X A~—2)

I PELAY - HiiAWE R A w T s - Io— s g— Y- F0— il F =2 21 F(As—2)
(FIBHOENE. AT~ Y oLIcLoBAEEELT.MAHLTEUET.

BEELG. T+ Y- TIEENELLEHAEHTHESAERIHELTEY. TOoABE2 T ERYE. EHlt. et B . A E
H AR EEU—VOREETVERLA, . AERMERCEILTHEEREZCENHBFELCREELAEF. SEREZEONALEET
SMERU—UoMEL > T. A oBRERRAVEIEA,

CEEREERTOPR) (BEERAA)
BAFEESTOPX) (REAH) . AAOB AT REEBICARTI Lt 0. BEAERELTOBESER TE&T vt N Fv—dT.BY
EEBLELOTY, GHE.TOPKECRTIAFNAR.ANBEETOMf—NOEIEENSL PXEFECEETESH PXEFRORESTICBEL
7.

OMSCI-KOKUSAl A F o 2 2 (BEA &, AN—2)
MSCI-KOKUSAl 4/ »F o 22 (B A&, A~—ZME MECl Ine AFBLEC. HEER(EROSEENORETETRELTHELCER T . RS E
BLEH0TY, S5 MOl index CHTHFHEE. NAHESTOM® - 0@ MSCline. IZRELET.

OMSC IR = 7=y b A7y 2 ARBEAR H~—2)
MECI TF— 3wt b AT o L (BERE, AN—2HE, MSCl ne. PRBELE R OFENOSTEHRELTHELEN TS
EFERBLELOTY, OB MSClIndex R TEHER AN ERTOM—OEE 2, MSCl Inc, IKBELZET,

CNOMURA-BPI 6%
MNOMURA-BPIE@E. S 74 Fa—2r - U H—FREIAHFLFr Y BAESEHARELTV SRS DEMTROMMENMICET EHICRH
RENCERARREIRTY, TE NOMURA-BPIEMICHA T4 H/EE - BHEE ANBFEETO—VOBIE FH2 s Fa—rrl—-UH—F
BTNt BELET,

COFTSEHH R EMS A T 2B & H~—32)
FTSERTFEM A 7w #2 (BB E A~—23E . FT5E Fxed Income LLCIE W EESZ2H. OEE BRI FEEA0EA0ESNEEEET RO
BEEETHNREFOLCEETYT. SE FTSEHREMA »Fo2ACRATAFHERFORNNBELT Oh—DOEH X FTSE Fixed Income LLC
ERELET.

CIPELT - AR b R F A TP - IF— P —ira - 50—l - Fai— 271 F(H~=-2)
IPELF A b b AT Yo AT T T ru 0=l Fan— 774 FIA~N-Z) . LP Morgan Securities LLC
A AFLTVWA NEEFSTTIRNANBTEMES RICLEEETY, SEPELT - HNA b HoF A w7 f2-I5- 0
FeT—Arw - IO—n e T = PAFICATEFER. ANEERE T OO E, LR Morgan Securities LICIZBELET,

- 17 -



>04

- 18 -

3.30

3.00




1.199

1.09

0.35

0.70

0.04

1.09

0.50

0.50

1.59

14

- 19 -

1.699



0.20

11

20.315

NISA

15.315

0.20

- 20 -

N1SA

20.315

15.315

b)



15.315

2.1

2025 5

EROoEAREEOHRBRC24ENR16B~-205FE5A B EI2H7 7 A FOEERER L TOEY T,

R E+2)

DEAEET A

2% o a7t Aotk

1.92%

1.20%

0.72%

HHREMON A BRI R BCERAFEN LT EEFEH SREAFER S LUBMASFNG | REES T 2A. HER
EOnhr b ENRFCES T, e R BMOTFHRSEE OMICTFHEEMEAN DS e BL oM THRLIESESE) T7,

FEEARETIRAERES LT ERE 77 FEVLET)C oA, TofEB(ZNcE8HTVE T,

HEEEZ P FORBR ST EEh ARG IEESFEVET,
HCNLDERHCEITHLEETHY) . EFICRELHFORFLIRATVET,
HECoEZ LTI . ASPMoBREER (2B 2B T AL,

2025 5

3,177,225 0.08

4,106,255,102 97.18

( ) — 115,908,211 2.74

( ) 4,225,340,538 100.00

) ) ) ) )

HSBC GIF 4,000,200 1,028.00( 4,112,230,311| 1,026.51| 4,106,255,102 97.18
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2025 5 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 (2018 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 (2021 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 (2022 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
14 (2023 11 15 ) 3,596,262,145 3,615,934,657 0.9506 0.9558
15 (2024 5 15 ) 4,495,950,580 4,521,627,572 0.9805 0.9861
16 (2024 11 15 ) 4,606,582,183 4,633,665,450 0.9695 0.9752
17 (2025 5 15 ) 4,260,922,567 4,284,873,090 0.9073 0.9124
2024 5 4,648,101,518 —] 0.9893 —
6 4,860,685,953 —] 1.0137 —
7 4,647,686,885 —] 0.9587 —
8 4,434,373,764 —] 0.9131 —
9 4,350,647,703 —] 0.9060 —
10 4,599,644,618 —] 0.9612 —
11 4,481,015,684 —] 0.9340 —
12 4,614,736,262 —] 0.9623 —
2025 1 4,477,607,494 — 0.9332 —
2 4,289,316,399 — 0.8945 —
3 4,404,988,282 — 0.9199 —
4 4,194,318,287 — 0.8883 —
5 4,225,340,538 — 0.8958 —
1 2017 2 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
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2019 11 16 2020 5 15 0.0252

2020 5 16 2020 11 16 0.0212

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

14 2023 5 16 2023 11 15 0.0299

15 2023 11 16 2024 5 15 0.0298

16 2024 5 16 2024 11 15 0.0302

17 2024 11 16 2025 5 15 0.0289

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

14 2023 5 16 2023 11 15 9.9

15 2023 11 16 2024 5 15 6.3

16 2024 5 16 2024 11 15 2.0

17 2024 11 16 2025 5 15 3.4

100

1 2017 1 2017 5 15 1,920,144,204 1,495,928 1,918,648,276
2 2017 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 S5 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
14 2023 5 16 2023 11 15 526,430,275 165,689,744 3,783,175,514
15 2023 11 16 2024 5 15 956,405,193 154,403,411 4,585,177,296
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16 17

2024 11 15 2025 5 15
99,575,059 93,137,459
53,686,009 73,371,839
3,459,419 3,224,596
4,491,252,140 4,149,536,316
235 703
4,647,972,862 4,319,270,913
4,647,972,862 4,319,270,913
27,083,267 23,950,523
8,670,462 29,235,350
169,671 152,796
4,453,886 4,010,944
1,013,393 998,733
41,390,679 58,348,346
41,390,679 58,348,346
4,751,450,484 4,696,181,082
144,868,301 435,258,515
140,481,760 135,371,419
4,606,582,183 4,260,922,567
4,606,582,183 4,260,922,567
4,647,972,862 4,319,270,913
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16 17
2024 5 16 2024 11 16
2024 11 15 2025 5 15
163,079,238 152,804,213
304,325 557,720
57,939,775 636,936
7,259,161 299,273,462
- 10,564,936
112,702,949 134,709,657
1,015,993 962,043
26,669,619 25,253,666
1,070,387 1,059,960
28,755,999 27,275,669
83,946,950 161,985,326
83,946,950 161,985,326
83,946,950 161,985,326
149,415 588,430
89,226,716 144,868,301
15,796,049 19,996,210
15,121,818 19,996,210
674,231 -
10,623,422 11,268,833
10,623,422 11,268,833
144,611,747 137,720,695
144,868,301 435,258,515
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61

12 133 60

16 17
2024 11 15 2025 5 15
4,751,450,484 4,696,181,082
5 6 1 10 5 6 1 10
144,868,301 435,258,515
1 1
1 0.9695 1 0.9073
(10,000 ) (9,695 ) (10,000 ) 9,073 )
16 17
2024 5 16 2024 11 16
2024 11 15 2025 5 15
2024 5 16 2024 11 16
2024 6 17 2024 12 16
A 25,887,639 | A 32,435,580
B 46,471,771 | B 0
c 269,533,039 | C 281,288,959
D 85,954,930 | D 139,506,145
E 427,847,379 | E 453,230,684
F 4,739,912,157 | F 4,788,493,714
G 10,000 902 | G 10,000 946
H 10,000 54 | H 10,000 67
I 25,595,525 | 1 32,082,907
2024 6 18 2024 12 17
2024 7 16 2025 1 15
A 25,042,551 | A 22,582,789
B 12,606,778 | B 0
c 276,938,262 | C 282,307,038
D 132,253,263 | D 139,328,128
E 446,840,854 | E 444,217,955
F 4,819,334,024 | F 4,793,981,728
G 10,000 927 | G 10,000 926
H 10,000 51 | H 10,000 47
I 24,578,603 | 1 22,531,714
2024 7 17 2025 1 16
2024 8 15 2025 2 17
A 21,614,553 | A 20,204,506
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B 0 B 0
C 281,190,910 C 284,235,164
D 145,057,604 D 139,111,973
E 447,863,067 E 443,551,643
F 4,863,620,633 F 4,811,997,891
G 10,000 920 G 10,000 921
H 10,000 44 H 10,000 41
1 21,399,930 1 19,729,191

2024 8 16 2025 2 18

2024 9 17 2025 3 17
A 19,978,150 A 20,313,925
B 0 B 0
C 278,887,800 C 282,833,420
D 142,447,129 D 138,124,840
E 441,313,079 E 441,272,185
F 4,804,174,411 F 4,779,215,044
G 10,000 918 G 10,000 923
H 10,000 41 H 10,000 42
1 19,697,115 1 20,072,703

2024 9 18 2025 3 18

2024 10 15 2025 4 15
A 26,663,243 A 19,551,769
B 0 B 0
C 277,445,791 C 279,853,265
D 141,531,614 D 136,168,709
E 445,640,648 E 435,573,743
F 4,774,055,981 F 4,720,404,329
G 10,000 933 G 10,000 922
H 10,000 55 H 10,000 41
| 26,257,307 | 19,353,657

2024 10 16 2025 4 16

2024 11 15 2025 5 15
A 27,172,931 A 24,116,164
B 0 B 0
C 277,023,282 C 278,937,254
D 140,392,096 D 135,205,778
E 444,588,309 E 438,259,196
F 4,751,450,484 F 4,696,181,082
G 10,000 935 G 10,000 933
H 10,000 57 H 10,000 51
I 27,083,267 I 23,950,523

16 17
2024 16 2024 11 16
2024 11 15 2025 15
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16 2024 11 15
1,725
61,161,232
61,162,957
17 2025 5 15
1,170
60,979,890
60,978,720
16 2024 11 15
17 2025 5 15
16 2024 5 16 2024 11 15
17 2024 11 16 2025 5 15
16 17
2024 11 15 2025 5 15
4,585,177,296 4,751,450,484
390,250,754 172,320,312
223,977,566 227,589,714
@
)
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ISHARES SHORT TREASURY BOND ETF 200.000 22,044.00
200.000 22,044.00
(3,224,596)

HGIF INDIA FIXED INCOME CLASS XM2

3,970,200.000

28,367,079.00

3,970,200.000

28,367,079.00

(4,149,536,316)
3,970,400.000 28,389,123.00
(4,152,760,912)
4,152,760,912
(4,152,760,912)
1) O
2) o)
3)
0.1% — 100.0%
— 99.9%
2024 3 31
(©))
1
2024 3 31
783,270,709
778,895,910
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4,374,799

131,442
9,644,395
15,162,330
3,987,105
5,679,062
2,026,036
819,901,079
1,299,959
595,952
3,098,621
3,988,438
5,744,831
3,348,066
751,514
18,827,381
801,073,698
2024 3 31 3,905,200.000
7.26

2
BAJAJ FINANCE 0% 18/02/2026 350,000,000 INR 4,642,806 0.58
BAJAJ FINANCE 7.9% 17/11/2025 250,000,000 INR 2,986,715 0.37
EXPORT IMPORT BANK OF INDIA 2.25% 13/01/2031 8,000,000 usb 6,622,179 0.83
EXPORT IMPORT BANK OF INDIA 3.875% 01/02/2028 2,000,000 usb 1,909,809 0.24
HDFC BANK 5.686% 02/03/2026 3,000,000 usb 3,011,899 0.38
HDFC BANK 7.7% 18/11/2025 250,000,000 INR 2,976,321 0.37
HDFC BANK 7.8% 06/09/2032 250,000,000 INR 2,999,741 0.37
HDFC BANK 8% 27/07/2032 250,000,000 INR 3,063,333 0.38
HDFC BANK 8.44% 28/12/2028 1,000,000,000 INR 12,275,094 1.53
HDFC BANK 9% 29/11/2028 400,000,000 INR 4,990,539 0.62
HOUSING URBAN DEVELOPMENT 8.37% 23/03/2029 750,000,000 INR 9,398,464 1.17
HPCL MITTAL ENERGY 5.45% 22/10/2026 1,000,000 usb 974,476 0.12
INDIA (GOVT) 6.54% 17/01/2032 3,250,000,000 INR 37,742,365 4.71
INDIA (GOVT) 7.06% 10/04/2028 2,750,000,000 INR 32,983,548 4.12
INDIA (GOVT) 7.1% 18/04/2029 3,000,000,000 INR 36,078,992 4.50
INDIA (GOVT) 7.17% 17/04/2030 3,500,000,000 INR 42,194,127 5.28
INDIA (GOVT) 7.18% 14/08/2033 2,750,000,000 INR 33,278,876 4.15
INDIA (GOVT) 7.18% 24/07/2037 7,000,000,000 INR 84,646,854 10.58
INDIA (GOVT) 7.25% 12/06/ 2063 750,000,000 INR 9,130,105 1.14
INDIA (GOVT) 7.26% 14/01/2029 3,000,000,000 INR 36,312,243 4.53
INDIA (GOVT) 7.26% 22/08/2032 3,750,000,000 INR 45,480,450 5.69
INDIA (GOVT) 7.26% 06/02/2033 3,250,000,000 INR 39,420,887 4.92
INDIA (GOVT) 7.3% 19/06/2053 4,500,000,000 INR 55,181,125 6.90
INDIA (GOVT) 7.32% 13/11/2030 750,000,000 INR 9,119,312 1.14
INDIA (GOVT) 7.41% 19/12/2036 1,750,000,000 INR 21,533,399 2.69
INDIA (GOVT) 7.54% 23/05/2036 750,000,000 INR 9,316,718 1.16
INDIAN RAILWAY FINANCE 7.48% 13/08/2029 500,000,000 INR 5,984,374 0.75
INDIAN RAILWAY FINANCE 7.55% 06/11/2029 250,000,000 INR 2,997,890 0.37
INDIAN RAILWAY FINANCE 8.35% 13/03/2029 500,000,000 INR 6,194,622 0.77
KARNATAKA (GOVT) 6.97% 26/02/2030 250,000,000 INR 2,945,838 0.37
KOTAK MAHINDRA PRIME 7.7968% 12/12/2025 250,000,000 INR 2,979,870 0.37
KOTAK MAHINDRA PRIME 7.8376% 21/07/2025 250,000,000 INR 2,984,163 0.37
KOTAK MAHINDRA PRIME 8.09% 09/11/2026 250,000,000 INR 2,995,821 0.37
NATIONAL BANK FOR AGRICULTURE 7.4% 30/01/2026 250,000,000 INR 2,977,982 0.37
NATIONAL BANK FOR AGRICULTURE 7.58% 31/07/2026 250,000,000 INR 2,983,598 0.37
NATIONAL BANK FOR AGRICULTURE 7.62% 31/01/2028 1,000,000,000 INR 12,005,102 1.50




NATIONAL BANK FOR AGRICULTURE 7.68% 30/04/2029
NATIONAL BANK FOR AGRICULTURE 7.8% 15/03/2027
NATIONAL BANK FOR AGRICULTURE 8.18% 26/12/2028
NATIONAL HIGHWAYS AUTHORITY 8.27% 28/03/2029
NATIONAL HIGHWAYS AUTHORITY OF INDIA 7.7% 13/09/2029
NHPC 8.12% 22/03/2029

POWER FINANCE 3.35% 16/05/2031

POWER FINANCE 3.9% 16/09/2029

POWER FINANCE 3.95% 23/04/2030

REC 2.25% 01/09/2026

REC 2.75% 13/01/2027

REC 5.625% 11/04/2028

RELIANCE INDUSTRIES 8.65% 11/12/2028

SMALL INDUSTRIES DEVELOPMENT BANK 7.54% 12/01/2026
SMALL INDUSTRIES DEVELOPMENT BANK 7.55% 22/09/2026
SMALL INDUSTRIES DEVELOPMENT BANK 7.83% 24/11/2028
STATE OF GUJARAT INDIA 6.84% 08/09/2031

STATE OF GUJARAT INDIA 6.95% 14/07/2031

STATE OF GUJARAT INDIA 7.07% 24/02/2031

STATE OF KARNATAKA INDIA 7.7% 08/11/2033

STATE OF MAHARASHTRA INDIA 6.78% 25/05/2031

STATE OF MAHARASHTRA INDIA 6.8% 16/06/2031

STATE OF MAHARASHTRA INDIA 7.71% 08/11/2033

STATE OF MAHARASHTRA INDIA 7.73% 29/03/2032

STATE OF TAMIL NADU INDIA 6.95% 07/07/2031

STATE OF TAMIL NADU INDIA 6.98% 14/07/2031

TAMIL NADU (GOVT) 6.33% 22/07/2030

TAMIL NADU (GOVT) 6.73% 13/05/2030

TATA CAPITAL 8.098% 22/01/2027

ABJA INVESTMENT 5.95% 31/07/2024
TML HOLDINGS 4.35% 09/06/2026
TML HOLDINGS 5.5% 03/06/2024

PERIAMA HOLDINGS 5.95% 19/04/2026

ADANI GREEN ENERGY 6.7% 12/03/2042

HDFC BANK 3.7% VRN PERP

HDFC BANK 5.196% 15/02/2027

INDIAN RAILWAY FINANCE 2.8% 10/02/2031

IRB INFRASTRUCTURE DEVELOPERS 7.11% 11/03/2032
JSW STEEL 3.95% 05/04/2027

JSW STEEL 5.05% 05/04/2032

RELIANCE INDUSTRIES 3.625% 12/01/2052

SHRIRAM FINANCE 6.625% 22/04/2027

HSBC GLOBAL LIQUIDITY FUND
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500,000,000
500,000,000
250,000,000
250,000,000
250,000,000
250,000,000
13,000,000
5,000,000
9,000,000
5,000,000
5,000,000
8,781,000
500,000,000
500,000,000
500,000,000
850,000,000
250,000,000
200,000,000
250,000,000
500,000,000
500,000,000
250,000,000
250,000,000
150,000,000
250,000,000
500,000,000
500,000,000
500,000,000
500,000,000

2,000,000
500,000
2,000,000

2,000,000

1,584,000
5,400,000
1,286,000
8,000,000
1,130,000
1,500,000
2,000,000
17,300,000
2,358,000

369,099

INR
INR
INR
INR
INR
INR
usb
usb
usb
usb
usb
usb
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR
INR

usb
usb
usb

usb

usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

6,020,749 0.75
6,017,365 0.75
3,076,948 0.38
3,097,084 0.39
3,034,675 0.38
3,082,039 0.38

11,318,695 1.41
4,626,370 0.58
8,251,512 1.03
4,620,490 0.58
4,639,067 0.58
8,851,929 1.11
6,240,092 0.78
5,963,032 0.74
5,967,444 0.74

10,270,541 1.28
2,914,282 0.36
2,347,403 0.29
2,953,043 0.37
6,104,242 0.76
5,808,870 0.73
2,903,477 0.36
3,063,414 0.38
1,839,130 0.23
2,931,455 0.37
5,873,318 0.73
5,695,675 0.71
5,799,909 0.72
5,975,094 0.75

742,606,981 92.70

1,998,061 0.25

481,016 0.06
1,997,263 0.25
4,476,340 0.56
1,977,896 0.25
1,977,896 0.25

749,061,217 93.51

749,061,217 93.51
1,535,613 0.19
4,982,459 0.62
1,278,071 0.16
6,799,086 0.85
1,147,469 0.14
1,396,344 0.17
1,763,576 0.22

12,569,083 1.57
2,368,692 0.30
33,840,393 4.22
33,840,393 4.22
33,840,393 4.22
369,099 0.05
369,099 0.05
369,099 0.05




2024 3 31

( )

INR 4,556,201,498 30/04/2024 usb 54,590,000 8,831
usb 4,290,000 30/04/2024 INR 356,018,949 23,679
uSsD 7,620,000 30/04/2024 INR 632,015,754 46,296
usb 2,160,000 30/04/2024 INR 179,783,496 5,581
uSsD 4,510,000 30/04/2024 INR 376,350,480 38
uSsD 7,447 30/04/2024 EUR 6,867 22
usb 63,847 30/04/2024 EUR 58,943 115
JPY 149,504 30/04/2024 usb 991 1
usb 138,263 30/04/2024 SGD 185,500 636
usb 1,100 30/04/2024 SGD 1,482 -
uSsD 11,583 30/04/2024 CNH 83,445 79
CAD 4,204 30/04/2024 usb 3,107 -
USD 6,700,000 31/05/2024 INR 555,758,300 46,164
131,442

INR 402,555,867 30/04/2024 usb 4,830,000 6,008
INR 709,384,239 30/04/2024 usb 8,510,000 9,157
INR 429,730,476 30/04/2024 usb 5,160,000 10,363
EUR 8,694,921 30/04/2024 usb 9,503,322 101,884
EUR 2,499 30/04/2024 usb 2,718 16
EUR 49,610 30/04/2024 usb 53,738 97
usb 48,681 30/04/2024 EUR 45,132 118
EUR 1,846,409 30/04/2024 usb 2,018,077 21,636
EUR 42,743 30/04/2024 usb 46,493 278
EUR 15,683 30/04/2024 usb 16,988 30
GBP 7,056,014 30/04/2024 usb 9,014,622 99,775
usb 52,820 30/04/2024 GBP 41,937 165
SGD 12,299,219 30/04/2024 usb 9,201,594 76,466
SGD 92,207 30/04/2024 usb 68,603 192
SGD 1,833 30/04/2024 usb 1,361 1
uSsD 45,658 30/04/2024 SGD 61,614 55
CNH 306,734,128 30/04/2024 usb 42,652,025 364,901
CNH 146,026 30/04/2024 usb 20,180 49
uSsD 237,361 30/04/2024 CNH 1,722,926 166
AUD 44,138,469 30/04/2024 usb 29,201,879 383,691
AUD 12,780 30/04/2024 usb 8,403 59
uSsD 123,027 30/04/2024 AUD 188,506 50
AUD 150 30/04/2024 usb 98 -
uSsD 157,177 30/04/2024 AUD 242,076 876
CAD 3,662,077 30/04/2024 usb 2,716,880 9,634
usb 15,517 30/04/2024 CAD 21,115 93
INR 1,274,864,850 31/05/2024 usb 15,300,000 36,636
INR 244,680,618 31/05/2024 usb 2,940,000 10,553
INR 633,088,076 31/05/2024 usb 7,610,000 30,331
INR 99,831,480 31/05/2024 usb 1,200,000 4,764
INR 360,855,376 31/05/2024 usb 4,340,000 19,646
INR 396,434,080 31/05/2024 usb 4,780,000 33,679
INR 866,403,412 31/05/2024 usb 10,430,000 56,955
INR 568,099,180 31/05/2024 usb 6,820,000 18,413
INR 583,567,140 31/05/2024 USD 6,990,000 3,222
1,299,959
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