&, SOMPO BRI/ UBRRE P YRYRIA T

=TT X
ZhERRESE
DERPIT « N1 - 1—ILFEHFT7VR
KRIL3—-R
EERE/ B EF
{ERXTEHAR : 20188 H11H~20194F2 A12H
SRER : 20184 9 H108 SRER : 20185108108

RER : 20185118128 RER : 20185128108
SRER : 20194 1 108 SREH : 20195 2 B12H

EEEEEEEEEEEE——
BHREOHBEEN

Innovation for Wellbeing

P& BN BREERVEHILEL L FET, EUE(EE 9,383m
oy B AN N = 357 t7:7
LoOPVRE. BERZRLKTP V7 (7P 7% ——— 290=5mM

2O) DN\ - 1—ILFEZH CRFILETE) %

RENBREIERENREL. TYALT 1Y DR 518~ 58561
CEFHMEDREZBIELXT. HIERHHENIC 2ol L ea e

BoIBAEITVWE L. ICC. BRKNRE IR R 1.9%

sl T —
S balEE BT TENETLSBENEL menmeast  240m
FFxET, X BERE. NSRS (BElF) =HmECES

BLIEHDEHBUTEHELIZDD T,
HI7PVRE. BEGHENRCEVWTCERREE (2FR) ZBWNAECINTREIZEEZEDTENETT, ERREE
(21RR) (FTFERDFTETHEW L TR,
BHE. TERVWELEWEBELCERMWELETDOT, IRFESHEFEFTHRVGHELLEEL,

P

® EBRREE (240 ORESE @/ BRI\ OBKREE P EYEYRIADE
https://www.sjnk-am.co.jp/ RREPREAXE-TE2E 165 HUBAKELIL
e [LT7UER BEWEDEL  ISA PN —EXETE
’ = (BB WEE DT 9 B~7F i 58)
(IPYRER ENBLTPYROR—TERFUT, ' 7] A
MBS 459 ORI BTENTEET, g8 0120-69-5432




© EHE(MEEDHR
(M) (EHA)
320
B HEemranEiin (2
300
280
260

’ - e ' — \_,‘ /_~/\’\/W
9200 | o B — 240
9,000 \/\/ 20

8,800 200
B
8,600 180
ELIES 51K E52HE WE3MR  BSAER  ESSHLE ETCEE S

2018.8.10 2018.9.10 2018.10.10 2018.11.12 2018.12.10 2019.1.10 2019.2.12

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ & AT

BEE(fiza ELtE(fRE
9,447m 1.9% 9,383H
NEEHRE ( Bich LS )

EEREEN—X aEt240M

o NIEEHBIREREMBADHR (. 2018FE 8 B10HDOEEMEBELE (CRARTICTERILLIELDEFALTHNET,

o NEEHILEREMEEL. NEHikEE (551 Z2HomECHERELZHDEHBRUTEHELEED T, 77V NERAD
EERR/IN TV AERITEHD T,

o NEEEEBIBEIDINEINCOVTRPBETENTHABADI—RICEINERDET, Fic. TPV ROBADIEICLDER
ZUFHERBDET, [>T PESEDEHDINRETRITEDTEHNEL Ao

o HBIUPYUREF, THE PIFP /N1 - A—=I)LK - RVK - TPUR (USR5)) LU 50474y PIF7 - IN\A - 1—=)b
ReARVR - TPUR (UZR5)) "NDRELRZTERBEDSMAICHEEEITN. AEEEFIMFOIVEIMNITEoIE
BENFELRWD., XUFY—UBLUSEEBIELH L THDEE Ao

DZBTPIT « N1 - A—ILREHET?VR KRILO-2R



O ERAMROFLEHER

DEBFPIT - N1 - A—ILREHTPYE KRILO—Z
FERENSETHD HE 7PIT7 - NA - A=K RYR - TPUR (UFR5)] LU IS5
AFY FPIFP+IN\A A=K« RYR - TPUR (U5X5)] G BEBEINFEPIIFSE>
c—hH. BEROINTSRCHFSL. DEEBREEEMBOEERITSRAERDFE U,
o KEETIE. NE—=T7PV R, YY—TPYRRUTPYUR « AT - 7Y A=TFROKICH L TERLELTVET,
~e—77vr [JYvxvr—-orvr [l orvR-27 770X

CHNE RS o HY S B E BT

DEBTPIT « N1+ A—ILREFTPYR  KRILO—2X



@ 1 /037 DEFRBRM
#rho 1 FOukhoEA0zEaR 0.508% <.

158 2018.8.11~2019.2.12 IBEHOHME
-
SHOBEH

(2) {SEEHHEN = SR OFAIRAEIMER X [SFERIE () X o0 7o

(a) 1SETEREN 48 0.506%
BTSRRI, 425F T

(ZEST) (21)  (0.226) 77YRoEAOWI

(E&%/ﬁ\ﬁz) (25) (0264) gégggfg?&f#\ EBRREESEBEEAOXEN. OEFERNTOI7Z7YRD

(Z5tatt) (2) (0.017) BEHEOSE. BEAMHDOEROETEDKI

_  SBHROZOMER

(b) zthEH 0 0.002 (b ZOHBA= e o

(B2 ER) ( 0) (0.001) EBTEACHILSTFYROBEICHHZDER

(ZmAth) ( 0) (0.001) fEXEHEOWECHNZZOMOERS

&t 48 0.508

1. BPOER (HEROND2ODEEERZRE) BN, BNICEI>TREEOMCEHN LD, BEORE
DFFEECIDELHULERTT, BH. TOMERE. COTPYRBMBEANTVWSY T —T7Y RNRIAS/EEE
DI5. COTPYRICHRTDEDNEZHET,

T 2. RERESEECEICARBRMEAALTHDET,

3. HEEE T AOSDOENENOEREEE ZHPOFIIEEMEATHRL T100Z2RLIHND T,

T4, BEBOERE. COTPYRHEAMTOVWSKRERTS (WY —T7  FER<) hSHh-BREZHE A

BRSSO —

DZBTPIT « N1 - A—ILREHET?VR KRILO-2R



O HISFEDEEMEEZFDHE  2014.2.10~2019.2.12

() B HEemREsEia (£ (BAM)
14,000 3,500
13,000 3,000
12,000 g e A s AA 4 2,500
11,000 2,000 —
10,000
8,000 - 500
7,000 0

2014.5.23 2015.2.10 2016.2.10 2017.2.10 2018.2.13 2019.2.12

SESBRAREEROREL. HESOBEHE (10,000/) FbeCEEAMLCTEMILLELOEERALTED

35_9"0

o NILEH/IREEEMEBF. NENEE (5151 ZHEMIFICHRELEDDEHFRUTEHHELEELD T, 77V RERD
EBNB/INTA—YVAERITEHDTI,
NEEEBERETINEINCOVWTEEESENCHHADI—RICLDERDET, £o. 77V ROBAREEICLDERER
*1#&730&‘9*0 H-T. BESEDETDINRERTEDTIEHDER Ao
o YIpYRE, THEl FIU7 N1+ A—)LR - RVYR - TPpYR (US5R5)) LU ISa4F4Y FIF N1 1=
ReARYR - TPUR (UFR5); NOEREREDERBOSAUCHESTE TN, AEEEFELESOIVETMNIEIE
HENFEELB WD, X FY—IBLUSZIERIZH LU THDET A

SREsE 2014.5.23 | 2015.2.10 | 2016.2.10 | 2017.2.10 | 2018.2.13 | 2019.2.12
& RERF REH REH REH REH REH

RRES MBI A S TE- L[5

ELXE(fER 10,000 11,022 10,484 10,418 9,803 9,383
Bt pEESEt (Fislan) () - 400 780 690 480 480
HESBERE ~

L AR (%) 14.4 2.0 6.6 A 1.4 0.7
B ERRE (BAH) 102 539 754 383 268 220

DEBTPIT « N1+ A—ILREFTPYR  KRILO—2X
e



0 REIRIE

HHOFPIT N1 - A —ILREHFTHE
EFRUFL

HAERWRY OB TERAE VDO ERD
MEFELREN. 2018F10AICADE. KR
BHERICIDIEBEEBIPEHLZEESR
(CHRATBANTETDH, JLIYRIATLY
ROMEALIECENDBTPIT « N1 + 1 —ILR
BEMEETELUELU. 2019FFRFU
RlE. KPEERBEOERPFOESENPR
SR D LREEESCEERIATENEE
B ofcceEh b, JLIYYRRATLYRD
MINTBETPIT « N1 « 1 —ILRESTIE
(F EF(CERUFR U .

LH DO AEMIHZIE. FRB CREMEMRES
&) HENH EFCHULTEERERZRL
felE&ERIFIT 2018FRCHIFTREICH
BRILEIEH#E L. 201 9FFR T AR,
AZzRILaEFER>fccEn D, RIHARLET
[FFFHEENHER RO U

DZBTPIT « N1 - A—ILREHET?VR KRILO-2R

RO

275
270 JPEIAY -PIFP-OLIYE
Index (BB - 1t 1&)
g
| /
260\~
255
250
18.8.10 18.10.10 18.12.10 19.2.12
(HAE) (HA=R)

(H£FF : Bloomberg)

SBL— bR
(M)

A P
110W V\ /
108 \/‘—/V

v

106
18.8.10 18.10.10 18.12.10 19.2.12
(#E) (HAR)

(P : Bloomberg)
F. BRBL-MIXNBEEEEXRERSOMEZERLT
HDFET,




@ LBURBEFTEDR—NTAVF
HiZ@UT. THE 7PI7NA+A1—ILR+RYR:«TPYR (U5RX5)] LU IS4+
FIT « N1 A=K < ;RVK « TPUR (USR5)] ORELRESAICHIFLEL,

[J BE PI7 - NA - A=)k - RVE - TPYR (U5X5)

PIP « N« A= JLFEFF@OAIMELST (HRETE) Lic—7A. —RVIRAENE#R
« BEFEBRRTSRACHFESLE L

([

*wuzxﬂﬂar(gmﬁu‘mmze:aor::ma BB RERPIS5ERDELR, ?
FA Sy PUF - INA - A—ILK - KUK - TPVUE (955) 0?;
IT . NA - A—LREEFIEDAMEL S (IRIETE) Lie—Hh. J—RYIRAZH St L

L. BEBSETSRCSE5LELE, 2
KR TEEEEVEBE BT hD. ABHSREEPIS5EH0ELE, ;
[ <x—7-w=o—77uk 0
WPy R, BTRORIC L BMEERERN L., FELEELESNLE LR, Bkl &
TR I LEOEHEMEEC LI BAET>THEDET, 3
}

~

- -, — SN I

O HEIRBIESEONIFI—TENER ?
%]

WTPURE. TAE PUT - N1 - 1—ILR « RUR - TPUR (5525)] 40 S14Y &

FIFP +\A +A—=)LR « RVR « TR (US5RX5)] NOEELERAETGEREDSNICIREXT
M REEEFIASOIV ETRNIBoIBHEINEELRW D, XY FV—IBLUSEIEH
FEFHLTHEDEB A

DERFIT - N1 - A—IREHET7VR ¥RLa-2 I
e



® 7NicE

R D BERCOVWTE. BEEMBOKEZFZRRL. G51240HODEEITVELE. BE.
IRBAE(CTE T T RE S FEMECERL. EROBRFRSH ICEDWTEIEHETALE
—DERETVET,
HEREDAER (841 : [, 1 5OSH7D - $3180)

55514 5528 55534 SB544 55555 55564
2018.8.11 | 2018.9.11 [2018.10.11[2018.11.13|2018.12.11 | 2019.1.11

l ¢ l l ¢ l
2018.9.10 | 2018.10.102018.11.12 | 2018.12.10 | 2019.1.10 | 2019.2.12

LN S 40 40 40 40 40 40
(WEEMIEALE)  0.425%  0.417%  0.419%  0.424%  0.439%  0.424%
LEIOD IR Z 40 40 40 40 40 40
LHIDINZRLASN — — — —~ — —

BEEHSBNEE 2,119 2,133 2,140 2,148 2,154 2,167

I, THEIOIRE) (& TRERREORLFERE HLU BEEREOSMISTESFER NoNRICHRULIEE
TY, &Ffoo THEOIRGEMUMN, & INERAES) L0 "HREMBELS) honEkCHRULLEEETT,

E2. ARBERYIOETTED. SHONGRELIOINBUNDEEHLIDEE (R3IA1) [CEBLBWSENHDET,.

E3. BRSO EEMIBBLREERANEE (Rl ORREEMEE (DEkEAH) (CSRHIBLLET. TrVED
INGERE [FRRDE T,

REHB(CA YV ALIRAN ERDCHEETSTEZBIET TPV RTT,

% AV ALRAE R, BEORFRA. BEMEICLZTLIPL (SHEALHORE) PAFELLET,

C DPYRICERENCBEOBARR (HERE) ENKTDHANHIET.

- BENREEPABOEDEZCLVBEHEN FELLBE T, RAILLT, 1YALRAMELICOVTE, 5
RETNET,

DZBTPIT « N1 - A—ILREHET?VR KRILO-2R




® SEMERAAE

DEBFPIT - N1 - A—ILREHTPYE KRILO—Z

St THE 7PI7 N1+ A4—ILR - RVYR -« TPYR (US5R5)] LV IS144Y 7
IP N1+ A4—I)LR « RVR « TPV R (US5R5)] OBEBLLRASMICEDCEICELD. 5584
EOHhEHNRREEZEIELET,

[dam 77 N1 - 1=k - KUK - TPUR (U5R5)

FRBASEDERSIHESH CH U TEERERZRLTVSIEAD. JLIVRRTLYREHE
fEIMERI THZ T2 RIAHTT. —A T 2019FLKRERBENRRICHBLZSICE. FRBA
TORZDERMSIEHETOICELEZIONDIEND. SEOEFHAZTRIDVEIHDET, K
E0EMNF _EFRAOBRICH > THEETZEANDEROROBEN LA >TVET, PITPEER
DERFEEFS|IEHEBHT. EEOMBEBLR2LINRCHDIEN D, PRNICETY
7o N - A= ILFMESFHBRIERVERZFERLTVET,

St I8 SRR

P8 SA44Y PIP N1 - A=K - RYER - TPYR (U5R5)

FIF « INA » A—LREETED/NU2T—Yav(d. 2018FEDILIYRRTLYRDIEASE
R TEIRBIKELCHDELED. 2019F 1 BORBRBILIYRATL Y ROFENEZ (T TEIR
ERIPPETLEU . RPBEEBROSEDITHRSIEHENZFEREDD—T. FRBOEN
M EFEADRBREZZ (T THEHMNMNICEWHEBIDKECHDTPIT « I\ « 1 —ILREFNDIEER
BIRERZEFHEGKEAHATHD. BRBVEBZTFELET,

[ xx—7-w=o—77uk
Z2E. RBUOESVWI-IILEDRRAEMEECLDEREZTOHE T,

DERFPIT - N1 - A—IREHET7VR ¥(RLa-2 HIEE



RS

15

® SEIREEFEOMR

Emn S EBMERE. 8BS
S5THIR 20148 5823AM52021458 H10HZT
BREAE  AVALTIYDRREEEMENREEANSIEEBELET,
DERFPIT « N1 + 1—ILREHTZVE KRILO—X
REEHS
BABE 7I7-N\1 A=K - RYK-TPYR (U525)
FPITHUIEDKRILVETDINA « 1 —ILRESSE
Sy 7PI7 N1 1=K RVYR - TPYR (U5R5)
FIOTHIBEORRIVETD/NA - 1 —)LRESS
B vx—7—IvH¥—o7VR
HHAEDNITESE
D EELTHARZERLPI7 (A ETPZFPESD) OINA - 1 —ILRES CRRILE
TE) Z2EENRBEFERENREL. 1VHLTA Y DBREESFTMEOREEZR
BRAE BLED,
Q FEBBENRETIREEHISOEAANASEEEICOVTE. REELTH
HTOABANYIZTLEE Ao
BRERFIC. RAIELTUTOAHICEDEREEITLED,
O HEEXIREDEHHF. BEIZERBROEHESTEDHIEFF. BN ALTERT (5T
D AR MEmEEHET.) FDOEEEELET,
Q@ NIEHIMLEEF. AN EEMEENE, TSNS EHELTRELET.
7272 L. DR RINENDEEDIBE [CII DB ETORVNIEDHBDET,

FERENR

Bl HZB797 N1 - A—IUREHT7VR KRILO—R



O KRNWLBEET S AEDEZEROLLE

?é TPV RERRNBEEISADT RN ERDIT DT, TBELLEEL,

(%) HARS - HOPUR 2015F5H8~2019% 1 A
100.0 - ﬁ%ﬁ’\]foﬁéﬁ@?il 2014&2%”2019&1 ﬁ
80.0 -

iy el 419 36.2 37.2

e 23.1 : :

20.0 - @ 11 1. 9.3 19.3 19.3

0.0 — 3.0 ' : 8.5¢ 2.0te 3.6-2 1.5-¢
-20.0 - -10.5 175 -4.0 -12.3 17.4
400 . Ly -22.0 : 574 : .
-60.0 -

LHIFPVR BAR SEER FTEE R BAEEGE SLEEE FEEE

* FEEHROZARICHIFTDIER 1 FROEEERDFY - X - B/\VE. Y77V RBLUEORERN
REBEISAICDODVWTRRLIEHD T,

* BEEISADIEE

BHA# HIMKMIEE (TOPIX) (FEXAd)

SoEEE MSCIaoYA - 1V FvIX (BEHiAdFH. FAR—X)

HEE]R MSCITN—IVT « ¥—Tvk « 1VFYIR (BEHAH. FHREN—X)
HAE®E NOMURA-BPIEfE

SOEEE FTSEHRERBIVTYIR (BR<EA. AvIRL - N—2X)

HEMER JPEIAHYGBI-EMIO—NIL « F4N—2T7( R (AR—X)

X BADEHIE. BEANVIBUICLBDEREZRELT. ABELTVETD,

SIS ERS (v NI I S

o BTPVRICOVTIE. DEEE (517 BIREEEMBEOREERTY,
o 2TDEEISANYE IFYRDZREFEEFRDEE A
o FEEDEERFELARND607 B> BEHER THD. REHICKSUTHEE FERDET,

EHICBLTOEME19~20R—IE TSRS, A

DERPIT « NA « A—=ILREFTPVR KRJLDO—-X
e



LI BE(EEDT — 5

O IR EEFDHEABEDAS

X AEABAICEAT2EHMABHRECOVWTE. ERREE (2 [CRHENTVET,

HAT7PVE

SE56HAK
— 2019.2.12

NikkoAM Asia Investment Series—

0,
NikkoAM AsiaHighYieldBondFund V 33.7%
Lion Global Investors Asian High 61.9%
Yield Bond Fund Class 5 (JPY) i
NR—T =N —=T7PUR 1.3%

-éz E. EERFFESOHIRICH T DM EEMTRICK T S5 lEEDEI ST,

g BERfiY ERIEC 5 BERIEC S
?ﬁ (=S ——Z 01t [ZEN ——ZOftt
X ZAFES 3.1% 1.3% 3.1%
S 1.3%
EZ
7 ‘ BNz
= 100.0%
RBEFEHS TANRVEE
95.6% 95.6%

E. EERIFESOHIRICH T DM EEMERICK I S5 lEED RIS T,

DZERBFPIT « N1 - 1—=)LREHT7VR KRILO-X



® HEES

BE SES51HIR SE5281RK 538K SE54HR SE55H1R SE56HR
= 2018.9.10 2018.10.10 2018.11.12 2018.12.10 2019.1.10 2019.2.12

HMBEHRER 238,472,457TH 232,933,625 228,369,793M 221,345,339 213,162,061 220,912,189H

RSEMROS  254,463,0110 243,704,9450 240,277,1710 235,623,384 235,151,1540 235,427,67700

1 /AOHED
o {EE 9,372H 9,558H 9,504H 9,394 9,065M 9,383H

X HIERUEAR (B51H3~556H3) HICHFDBNMRETAZEF 11,073,316, FREKITAEEFL0,287,890HTY,

YRS

DERPIT « NA « A—=ILREFTPVR KRJLDO—-X



— BEMEBEDHER (U5R5)

@ HA LM77 ROBIE
* MAT7Y RO EERO#EERRASICET SHERERIC OV TR EREEE (21 CRBESNTLET,

BE 7PY7 - N1 - A=K - KUK - 7PUR

()
1,000
950 ﬁ@ﬂﬁﬁ?ﬁiﬁ%ﬁﬁﬁ%ﬁ
900 ) ) .
850 '
800
i 750
ﬁj: 2016.12.30 2017.12.29
% o EEMEAL. DERTIT « N1+ 1—ILREE TPV KR OD-IXOEEMEBESEH ICHVHE (BEEHD
o'; AIE (8%Y) Offize) ZRRLTUVET,
g o NS FHINEEEMEEE. 2016F12830HDEEMIABICEHE TEHELTVLED,

1 AOKHOE AR

LR (2017 1B1H~2017F12831H) 1 AOHEDOERBMAIC DO LWTERRSN
TULWaRLWES., BELTLWEEA.

DZERBFPIT « N1 - 1—=)LREHT7VR KRILO-X



B EA110884R
I N 2 T
Kwg Property Holding Limited 8.975% 14-jan-2019 8.975% 2019/01/14 2.5%
2 Huachen Energy Co. Ltd. 6.625% 18-may-2020 hE 6.625% 2020/05/18 2.3%
3 Shui On Development (holding) Ltd. 9.625% 10-jun-2019 F[E 9.625% 2019/06/10 2.3% —
4 China Sce Property Holdings Ltd. 10.0% 02-jul-2020 fiE 10.000% 2020/07/02 2.2%
5 Macquarie Bank Limited 6.125% Perp F—RLSU7  6.125% KAE 2.1%
6 Chong Hing Bank Limited 6.5% Perp FE 6.500% KAf&E 2.1%
7 Golden Legacy Pte Ltd. 8.25% 07-jun-2021 TYRRIT 8.250% 2021/06/07 2.1%
8 Pb International Bv 7.625% 26-jan-2022 TVRRI7 7.625% 2022/01/26 2.0%
9 China Evergrande Group 8.75% 28-jun-2025 E 8.750% 2025/06/28 2.0%
10 Country Garden Holdings Co. Ltd. 7.25% 04-apr-2021 hE 7.250% 2021/04/04 1.9%
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ALAM SYNERGY PTE LTD 6.95% Due 27/3/2020 MS27 1YRRYP  6.950% 2020/3/27 4.8%
2 JABABEKA INTERNATIONAL 6 1/2% Due 5/10/2023 AO5 1YRRYP  6.500% 2023/10/5 4.5%
3 VEDANTA RESOURCES PLC 8 1/4% Due 7/6/2021 JD7 1UR 8.250% 2021/6/7 3.6%
4 CENTRAL CHINA REAL ESTATE 6 1/2% Due 4/6/2018 JD4 thE 6.500% 2018/6/4 3.6%
5 MOON WISE GLOBAL 9% Due 29/1/2049 JJ28 thE 9.000% KkA&f& 3.4%
6 CHINA SCE PROPERTY HOLDINGS 10% Due 2/7/2020 JJ2 thiE 10.000% 2020/7/2 3.3%
7 APL REALTY HLDG PTE LTD 5.95% Due 2/6/2024 JD2 AYRRYF  5.950% 2024/6/2 2.9%
8 AUST AND NZ BANKING GROUP 6 3/4% Due 29/12/2049 JD15 #—Z+5U7 6.750% KAf& 2.5%
9 SMC GLOBAL POWER HLDGS 7 1/2% Due 7/11/2049 MN7 Ty 7.500% KAfE 2.4%
10 WEST CHINA CEMENT LTD 6 1/2% Due 11/9/2019 MS11 HhE 6.500% 2019/9/11 2.3%
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HiRE B2 1ENE f&i=n S

1 7 RR=ZBK&%% HES 2019/12/20 7.7%
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