nikko
fund academy

BREAMZ7YR7H7FS— — W P vU-2%
Watch ST Nikko AI;I ;;;;1 ;:;d%m; ;a;;;eries
BeEFr—ME(RM-AE-Bm-27-REITSH)

=P
AR R DR pmt NS

AHBEL—FGIA) 0H#R

KRV, AFF R 5 R—
a—A, BRUF 6 N—
SURR—=IBIL AR RI T ILET 7 N—
A—RALSYT7 KL, Za—P—F2F-FIL 8§ R—
ITSVN LTI AXLT-RY 9 R—
ML3-US AT IYUA-SUR 10 R—2
BmmiR. TDthDHERE S
[l (WTD £ NYEEY 11 =Y
S&P MLP#5%1. S&P BDCH5#k 12 "N—2

BB D E S FIZ L1 0 EEFIEY 3 R
ZOMOEOKRESFL0EEEHEY

A—AS) TP . Za—S—5SVK, JIboz— hFHE 14 R—
ISTIL MLa. E7IUH AxLa AVRRVT 15 R—

TEEOREIT (LIS FEERE) IS FIEY 16 N—3

BEZCYEYRIA TV e aamaeomoecons:

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 1
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



BREAMZ7YR7H7FS— — W P vU-2%

nikko
fund academy

HrifE R D HEF

Nikko AM Fund Academy Market Series ~— e
TEEEH

FoRRRET 20204957 H 817
AKRBOBEIEMOEZXAETOT—4
~ ~N
() (A) (2009451 A #1583 ~20204E9 A 158 %) () (20194E1 H#)~20204984H)
26,000 25,000
B4k 24,000 189 ——>o <, 3?323051
; ’ X B/ A 24,120.04 089
EiE 22,000 ' \
23,205.43 m —— 26 A EN T 22,500
20,000 |- 52BBHTH
18,000 |-~ — R YRR
16,000 20,000 i
14,000 —— 25 BETY
12,000 758 &Y
10,000 17,500 BT
8,000 XAHILA/A A
16,552.83
6,000 } : } : } . 15,000 : t : t : f : t : i
L 15 17 19 (%) 19/1 19/5 19/9 201 20/5 20/9 (E/FJ)/
é (KFWL) (200951 A 18K ~2020F9 A E1:87K) (KR (20194E1 A #)~2020498418) h
NY4y 35000 30,000 M2 —>
TE#k301F —— 26 EBEHTLY B E4E/ A 29%%’5 o8 2955142
30,000 528 &)1 S 28,000 b4 \
EiffE — NY4') T 43078 \
28523}%31 25,000 26,000 |- pxgel Nt AP
20,000 24,000 /.
15,000 22,000 —— 25EBBEHTH
75B#EIFH
10,000 -- 20,000 —— NY$') T #3018
09/3 xA#IZA/A 323
£ 6,626.94 18,591.93
5,000 . ; : } . ; : } . } : 18,000 . { : } ! ! . t : i
\_ 09 11 13 15 17 19 (%) 19/1 19/5 19/9 20/1 20/5 20/9 (E/ﬁ)

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 2
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



BREAMZ7YR7H7FS— — W P vU-2%

nikko

=
HW*E &G)*E*z ikko un cadem arket Series
fund academy ?—arjj_‘ya’_ Nikko AM Fund Academy M k:_S @J
20209 A7H #1T
AKRBDOBAFXENDEERIETOT—4
e , - ~
o (RAh) (200941 A F1ER~20205F9 A 18 K) (RAH) (201941 A #)~20204E9 A4 H)
P ers 500
JIA 20/2 —
3—Av/v600 430.52 iﬁggfﬁ] 2119
A 450 5 ¢ts10 433.90
Eﬁﬁﬁ 400 ;;F;’}/;'EI—DW\ 600 M
361.93 ZRHER
KAk 400 : \
300 I W |1\
350 Juy v
— 268 EF 1Y
200 / SOEBEEY |
YJ 09/3 ——— AFyHA-3-AYNB00 300
159.52 3/18
S B/ B e >
100 : } . } L } L } . } L 250 ' { . } L } : } ' !
L 09 11 13 15 17 19 (5) 19/1 19/5 19/9 20/1 20/5 20/9 (:ﬂi/ﬁ)/
( - (KA (200941 A Z 138K ~20204F9 5 E1:EF) (RA) (201941 A 4)~202059H48) A
15,000 14,000
= ; 20/2 ’
DAX#=84 13,74421™> $1 3,27@3 o0
BiR{E 13,000 [l W A1\
12,.842.66 12,000 \
RAb 12,000 \ / / .......
9,000 11,000 L
 eEBHTE 10,000 RARSAE
6,000 S2BIEFN TG | —— 25ARHTLY
—— DAXSEH 9.000 Lo 75 EBEEY
09/3 X BEfHEE/ A ’ —— DAX$EH 3/18
< 3666.41 8,441.71
3,000 bt 8,000 -
\_ 09 11 13 15 17 19 (%) 19/1 19/5 19/9 20/1 20/5 20/9 (#/R )/

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 3
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



BREAMZ7YR7H7FS— — W P vU-2%

nikko

Frifi 15 2 D HEFS

fu nd academ —— - Nikko AM Fund Academy Market Series CEEEH
y F—RTryF 20204F9A7H H1T
KIEDISEEIZERDEEXBETOT—4
e , . - ~
(RAb) (200941 B E15B K ~202049 A £ 1:8K) (RAUb) (2019451 B #)~20204E9 5 4H)
7,000 4,000
LiBARIE 6.000 —— 268 EF 1Y 15/6 3 2417842
’ 52 E T 14 5.410.86 RO
HifE 5,000 — LEAKIEE 3,500
3,516.64 XBfIEE/R
RAUE 4,000
3,000 -
3,000
2.000 ) —— 25H#FET
2,500 s 7T5HBEITY
1,000 |22 2,580.43 —— LiEAKEM
o XBftEA/E
0 s } - } s t s } - } s 2,000 . t . t . t . t . i
L 09 11 13 15 17 19 () 19/1 19/5 19/9 20/1 20/5 20/9 (&/8 )/
4 AR (200941 A #1585 ~202049 A F1:85%) GRAVbB) (201941 A #)~20204£9 H4H) )
3,500 2,500
Ft Atk < 15/6 M3 >
FeAKIEH 000 FPTET 3087 57 s RBHTE 2,438.10
Eﬁﬁﬁ ’ 52:BETY “ 2,250 | ?55#521]%1#:] || —
2,397.35 2,500 Bt AR R _>_<_—E| H{fﬁt/; ARTES
KAk KB EE/ A o
2,000 2,000
1,500 1,750 | g AN
1,000
900 TR 113
581.51 1,303.12
0 : t . | : t : | : ! . 1,250 | < t : t : t : f : {
\_ 09 1 13 15 17 19 (%) 19/1 19/5 19/9 20/1 20/5 20/9(5/5)/

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 4
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



BREAMZ7YR7H7FS— — W P vU-2%

nikko

; ABL—FIH) DH#FZE A A
fund academy 5‘_ 9 ‘7 _— q_ Nikko AM Fund Academy Marke:_Senes @J
20209 7H 1T
ABEL—MIZ1—a—HBDOKRIE
/ (M) (20091 A E1:8K~2020E98 F1:8XK) (M) (201941 A#)~202049H48) \
ek 130 mz 120 -
KRIV(HE) 156 >
125.63
Em}a 06.24 “ 1o 2o
' 110 AN N YL el
110
100
XBHIEE/AR 105
90 CEBETE | —— 25AEHTY
52BBBTLY SEBHTE 3/9
80 B 7R 100 |~ O N% 10236
s XEfHEA/E m
70 e S— 95 : : : : . :
K 09 11 13 15 17 19 (%) 19/1 19/4 19/7 19/10 20/1 20/4 20/7 (&/R) /
™ () (200041 B H1EK ~202049 A H1EF) ") (201941 A #1~20204£9 A4 ) )
120 95
hFs-Elh 14/12 —ggﬁggiz A% Fz
o 106.23 BBETL
(34F) 110 — N - | 920
Bl A X B HHEE/ B o8
81.33@ 100 228
85 '
90
80
80 s EBBTY
. 75 | 75RBEFY
™ oor1 nFI-EN 3/18
72.10 == XBfFIEA/A 74.53 As
60 AR : : - : : : — : 70 : . . . . .
L 09 11 13 15 17 19 (%E) 19/1 19/4 19/7 19/10 20/1 20/4 20/7 (&F/8) )

(ERTEDELHMLI=T—HZLECHRT I ROAVIMERL) XK LERITBEDLEDTHY. FERENRTHLDTEHYFEEA,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 5
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



nikko

fund academyl’

AHBL—HXA) D#B

BREAMZ7YR7H7FS— — W P vU-2%

Nikko AM Fund Academy Market Series ~— e
TEEEH

F—RTFIF

2020559 A7TH 1T

ABBEL—MIZa1—3—ITiEDRIE

4 i (F) (20094F1 B 218K ~20204£9 A 1:8K) (M) (201941 A#)~20204E9H4R) )
) 170 mz 135 mz
a—a(¥H) 14/12 —— 25ABEFY
N 149.23 3/1 75BBHTEY
Wi 150 . 130 |- CERREEL
' XBHEA/A
130 125
110 120
26ABHTY
S2BFREN LY |
90 1217 S :LJ:D 115 -
95.43 . - -
XB{FEE/R A& 114.54 A&
70 S A — 110 . . . ; ; ;
\_ 09 11 13 15 17 19 ) 191 19/4  19/7  19/10 2011  20/4  20/7 (F/R) )
4 (M) (200941 A E 18K ~202059 A E1:8K) (M) (201951 A #1~202059A4H) )
Z 1IN 200 mz 160 A%
RKARR(FA) —2cEBBTYH s
: SZER R 148.27
BEiRfE 180 || e AR 150 :
141.09M XBMEE A
160 140 \ W
140 130 y
—— 25EBHTY I
758 E T 3/18
120 120 |- — 2\ 125.44
11%0 M= XB{HEA/R s
100 - : - : : : : 110 T T T ] T T
\_ 09 11 13 15 17 19 191 194 197 1910 201 204 207  FR)
(EEETEHLHIMLI-T—2ZLLICHET IR IROAVIMER) XLERLITBEDLEDTHY. FHREMNERTIHELDTIEHYELEA,
WU GEEHT, AT By ke A MR B L L CIERLIZb D ThHY ., BE 7 7o FOBI RIS E A, Fio, Witk7 7o FOMRICTS TS 52 55D TEHIEE A, 7235, Bl T2 LR
BEVRE DS ERHERIE A OLOTHY AFROTBIIEO LIS ERIET SHOTIRDY EE A, MERIFFET, MBIXOLOE E GMEILEEC LA BLEB AL BV ET, ) ERERREL DI I 6

MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



nikko |
fund academy

AHBL—HXA) D#B

HEAMZ772FE7H73—- —4w hou-x

Nikko AM Fund Academy Market Series ~— e
TEEEH

F—RTFIF

2020559 A7TH 1T

ABBEL—MIZa1—3—ITiEDRIE

4 () (200941 B 251385 ~202049 A H1:EF) (A1) (201941 § #)~20204E9 A 4H) )
. o 100 Mg 90 mz
S HE—=I - — T 15/6 8 8
- 26 BB T 950
KIV(3H8) 5B BT 1 £ 417
B S 90 |- 2 i R 85 82.83
77.87H XBMEE A
80 80
70 75
— 25ABHTY 3/9
60 70 758 ENIEY 73.93
11/9 - SUNR =M A
58.93 =l XBfIZE/A I
50 : L : L : L : L : (E) 65 T L] L] L] L L
\_ 09 11 13 15 17 19 191 19/4 197 19110 2011 204 2077 (FA )
4 : (F/100LE7) (20094F1 A 51585k ~ 2020459 A £ 1385%) (F/100WE'F) (201941 B #)~202049 A4H) A
s 1.4 mz 0.9 Mg
AIRRIT . — T AT
e7(3H) 52;AR BN T4
N 1.2 = ANRSTLET | o
B Ia 721 1.058 XBFIEEFE/RA 0.8
(AM00LET) 1.0 ' 3
08 0.7 E—TTFT TEAT J/}%ﬁ'
' 75ABBTLY
0.6 Seii AN YT VET w
XBfIEA/B 0645 "
0656 o A=
0.4 } . } L } ' ! : } 0.6 T T r T T T
S 09 11 13 15 17 19 () 191 19/4 197 19/10 201 20/ 2077 (WA
(EFETEALHIMLI=T 2L EICAET YN IR AVIMER) XEERITBEDEDTHY. FEEHNERTHEDTIEHYFEF A,
WS GEEHT . BT By kv 3D A MBS B AL TIERLIZb O THD . BE T 7o ROBIE G CIab) E A, Ee. Bkt 770 RO IS 8% 5.2 56 0 Tl £ A, 7255 BS TS LR
BEOREE IS BRHERIE AL THY. RO TSRS DL AR T Db O TIRb) £ A, MERHETER . MIE0hEE E MR 1A RETY A/ bH)ET, ) R B RLL TS, L .

MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5

DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



BREAMZ7YR7H7FS— — W P vU-2%

nikko
; 22 L—rF0GTH) D ; 4
fund academy 5‘_ E -~ q_ﬁ E (&"'-I' ) *E*z Nikko AM Fund Academy Marke:_Serles :}C%#ié*_l
20209 7H 1T
ABL—MIZa—3— HIEDKRIE
4 S () (200941 B 251385 ~202049 A H1:EF) () (201941 § #)~20204E9 A 4H) )
#*—=ANF)77 - 10 Az 8 417 Az
80 ........
EiffE
77.36 H 90
75 A 2% S NSy W
80 k
70 |- —T=F 7T e Y
70 26EBHEY 75 BBETLY
5B BT r —r Iy
60 [ .. " e LA 05 | wekiAiE e
< don XE 34/ A e I M
50 L : L : L : L : L : L 60 1 1 1 1 1 1
N 09 11 13 15 17 19 ® 191 19/4  19/7 19110 2011  20/4 20/7 FA) )
4 , - (20094E1 A 138K ~ 202049 B 1 :8%) ) (2019421 A §1~202049 A 4B) R
_1—95‘/& 100 14/12 A% 8 A%
=a- N
KIV(3M) % 93.66 S—T1FT T
EiRE 80 3iss TSRBEELY
I=Rlin [ 26.45 22y =N
71411 80 f . XEHZA/E
70 A
XBEMIEF/A u 70
60 2OEIBENTL |
2B T
50 1=K ML 65
09/1
S 4578 M m&E
40 b 60 . . . . . .
L 09 11 13 15 17 19 @ 1911 19/4  19/7 19110 201 20/4  20/7 #IR)

(ERTEDELHMLI=T—HZLECHRT I ROAVIMERL) XK LERITBEDLEDTHY. FERENRTHLDTEHYFEEA,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 8
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



HEAMZ772FE7H73—- —4w hou-x

nikko =
; ABL—FGHA) DHF A A
fund academy 5‘_ 9 ‘7 _— q_ Nikko AM Fund Academy Marke:_Senes @J
20209 A7H #1T
ABL—HMIZa—3a—IHhiE0OKRIE
4 (A) (200941 A &£ 1:8K ~2020F9 A £ 18 XK) (M) (201941 H#)~20204£984R) )
— ZES 35 Mm%
T30 -L7N L 114
(*HM) 25
50
EiffE 30
20.04H
40
25
30
—— 26:B BT XBHELA/R
52:EEN T 20 —— 25 HFH
20 75 LTI o 758 EF
B4/ A 18287 m ITY NI s 71 .
10 s } - } s } s } s } L 15 T T T T T T
\_ 09 11 13 15 17 19 %) 19/1  19/4  19/7 19/10 20/1  20/4  20/7 (HA) Y,
4 () (2000451 B & 185k ~20204F9 H £ 1585%) () (201941 A #)~20204E9 4 ) ™
12 mz 6.5 A%
AFXq-RY —— 26 A ETY 2/19
() 52:BHE T 6.00
10 L Y3-A7Y : 6.0 b 1
[ERIiR[E] 8.65 X B HEE/ B
493
H 8 55
° 5.0 xaskAmE 8y
— 25HBETY
4 4.5 75 BENTFY
MYa-AY 4124 77 _
430 EL
2 s : L : L : L : s : s 4.0 ] ] T 1 T T
\_ 09 11 13 15 17 19 (£) 19/1 19/4 19/7 19/10 20/1 20/4 20/7 (F/R) )

(ERTEDELHMLI=T—HZLECHRT I ROAVIMERL) XK LERITBEDLEDTHY. FERENRTHLDTEHYFEEA,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 9
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



HEAMZ772FE7H73—- —4w hou-x

nikko a4
: I/_I“(*‘-.I-Fq)o)*ﬁ@ Nikko AM Fund Acad i
ny ikko und Academy Market Series —— ==
fund academy F— RO Ao F - (CEEER)
20205F9 7B 1T
AEL—NMIZ1—3—IHMIBEDOKIE
(A) (2009481 B 518K ~20204E9 A 1:85%) (M) (201941 A %) ~20204E9 H4H) N
80 mz 30 Mz
09/8 — 26 AT EF Y — 25HBE T
. 52EBHEY 75BBHEY
60 —hkL3a-)3 25 L3>
XKAEE/A 2/5 XBfIZA/B
21.13
40
20 S 15 L4 w
2019 7 9/4
14.26 A 14.26 2=
0 : i ! i ! i : } ! } : 10 T T T T T T
\_ 09 11 13 15 17 19 191 194 19/7  19/10 2011  20/4 2077 FR
- D (2009451 A 8 1:H5K ~202049 A 8 1:85) () (201941 A #1~202049 A4H) A
= 20 9
7 7Vh- 5K — A% 25 F%
(M) 52EBHTY :
15 10/4 —— BTN 8 L,
EiffE 13.06 X B fHE4E/ A
6.40 M 7
6
—— 25E BT Y’
75EBHEY v
206{;1 5 [+ — 7 7h- 0 P
N X B2 A/8 _
A& A&
0 . : . : . : . : s : s 4 T T T T T T
\ 09 11 13 15 17 19 @& 19/1 19/ 1977 19/10 2011 204 207  (#A)
KEZFBEDLDTHY. IFERKEHNERTHELDTEHYFELEA,

(ERTEDELHMLI=T —2ZLECHRT I ROAVMMER)
WG LR, BB By b RO A MR B LU TIERLIZb DO THY, BE7 7 ROBIB R CIIDY EE A, Tio, Jetk7 7o RO EFEE 52 50D TRV E A, 7238, BIkSH TV LR
BEVBFR LY BRI A OL O THY , FEROTHRIEO LB SRS DLO TIHY EE A, BEETHEFEL, HBIXOHL Y E GHIEREIIIB AR AZLHIET, ) R RERHRLLTOLT0, JEiE

AETEBIL £, LIzAto T, SEREFIALI ERBY £, BEEFED FiAK - (A HEFHTIL, BAETEHEGANHYET, FELAL, BERFICHHE G B 27128y, Mgy 10

DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



nikko |
fund academy

B, TDDHERS

BREAMZ7YR7H7FS— — W P vU-2%

F—RTFIF

2020559 A7TH 1T
KGNSS FEMDEXEFTOT—4

Nikko AM Fund Academy Market Series ~— e
TEEEH

= . . . . R
FGBRCWTIL) GRMbnLL) (20094F1 A B 1;:85% ~20204E9 A E1:85%) CENIVINLL) (20194E1 H#)~202059H48)
%9 140 75
11/4 XBAfFFEE/R — 26:BFZEN Ty
. 120 S2EBETY | M
EEfE —— B (WTI) %4 50
39.77 100 4/23
KR LN 6630 /?’"A
/.
80 25
60 ......... 0 : . ) : ) ) I ) ) : . ) I ) ) :
40 XBfIZE/A
25 | —25ABETY
20 75B%ETY
2014 = — i (WTI) %4 420 _,®
16.94 37.63 7/
0 : : : : : : : : : : -50
L 09 11 13 15 17 19 (4F) 19/1 19/4 19/7 1910 20/ 20/4 20/7 (E/H)}
/Nygﬁg:m CRNVARLFVR) (2009451 A 158K ~202059 A E158K) CRNVMRLFYR) (20194E1 B ¥ ~20204E9 A4 H) N\
2,400 5o 24200 8ié
BEirfE 2.028.00 25ABE T 2,069.40
934, , 2,000 NYZ %9
KN VIMAE VR XBHIEA/E
1,600
1,800 ............
1,200
1,600
800 < 26:BRENTFLY |
09/1 523BR BT 1Y o
839.90
400 Y& 5% 1,400 197200
XA L5/ R
0 —_— 1,200 b——po —_
L 09 11 13 15 17 19 ) 19/1 19/4 19/7 19/10  20/1 20/4  20/7 <fﬁ/ﬁ>/
(ERETERLHWLI=T—2ZLECHET YRR RO AVOMER) XEFLIFBEDELEDTHY., FEENERTIEDTEHDYEEA,
WG EHE. A BT £y b DA MME R B LU CIERLI-b O Thh BE 7 7o FOBIEE R CHBIE A, E1-. Motk 770 ROME IS 8% 5.2 250 TIHEBHIEE A, 7235, BRSL TV R
LRSS G BHER I S 0b D THY | IR S B O LB S AT 550 TIRH A, MEEIE T, HBX0bH5EE GMEREEITIZARE Z7bH0ET, ) ZE R LTV A0, K
I EBILET, LA, oo aEI0ATe S LB ET, B E 60 HIAZ (A - MR AT I, B2 D BN A RGO ET, FELE, B EEa B E ot B i R E) 205 P S0, IS 11

DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



HEAMZ772FE7H73—- —4w hou-x

nikko |
fund academy

B, TDDHERS

Nikko AM Fund Academy Market Series ~— e
TEEEH

FoRUAYF 20204E9 A7 1T
KREOESXERIOEEXERETOT—4
4 S&P (FRAk) (200951 A 18K ~2020E9 A E1:87K) GV (201941 A #)~20204£9A418) N
MLPig#; 8000 1418 6,000
7,061.41 7112
EiT{E 7,000 4,941.92
2,716.50 —— 26T EN T 5,000
Rqor 6,000 |- 5@ T
—— S&P MLPi5 % \
4,000
5,000 ’
XBAfFEE/R —— 258 BB \
4,000 3.000 758 8Ty
’ — S&P MLP#5%
3,000 XBIEA/E
2,000 2000
<- 1,488.21 1579.05"7
1,000 —m—p— 4+ 1,000 b———p—
\_ 09 11 13 15 17 19 (%) 19/1 19/4 19/7 19/10 20/1 20/4 20/7 (E/H)/
4 S&P g—(l)—féryh) (200941 A % 1:B* ~202049 A 1:8%) (RAUR) (20194F1 A #)~20204F9 A 4R) R
= 300
BDCia# —— 26:BBHTH 2012 2/20
[ERlig ] 250 5B BT 26329 ~ 4 264.53
196.21 — S&P BDCi5%k 250
200 X HfTIER M/’ |
150 200
—25BBEFY
100 758 BETH
150 —— S&P BDCHE#
50 XHBfFFA/A
3/23
111.65 —=>
0 L 100 F———d——
L 15 17 19 (%) 19/1 19/4 19/7 19/10 20/1 20/4 20/7 (E—/F])/

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 12
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



nikko am BEAM77YR7H73— —y hou-2
B XBEXDBUEREFIFL10FERFEY ———rrrrr———
ikko un cademy Market Series = e
fund academy TR Ay T Setes (ZEERN )
20204F9 A7 A H4T
REDEEFEMDOEXBDT —4%FEA
[ | Bl PVETISTim# 0L
RER FOURN BAEN o Nl Lgmecs musmasns Sy TR
- ‘ : B JS7LOXEFFL—FEEEFIE. B
BEiffE(%) | 071 | -047 0.04 0.00~0.25 -0.50 -0.10 SHBFUEELL SO LREERRLTD
i—g-o
* YAFTAERITERUEREDO—EIER
(%) (20094F1 A 185K ~ 202049 § H 158 5) (%) (201941 A %) ~20204£9 A 48)
5 5
4 4
SKEE
3 A 3

KEFFL—k
HEEF

2 .............. 2
XE
FF'./_I‘ sz ==
] Ry EfE FEELF| ] REE

\ o B A AE &
S
LA | M TVER (BERUEEEEFGE)* x
| ! : : - . [ adm AAAJ 0 :: %_ W

0 t
BA ° -‘—-'wv ) -y
(RIRLEBESFAEE) " MM
1—OE (hRAESEH) 1-nE \[
1 1 (PERFARSF)
094F 14 134 15% 174 19% 1941 19%7H 20%1R 20478

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MERIFABLET, LIeAi> T, s BIALZ ERHDEY, BREEFLOHIAR A - BERHIT, B2 ZAHOIEGE ROV ET, FELAUT, REFFERIAE G2 g E) 2 ZRIZ80y, BRI 13
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



nikko ai ” = L BRAMZ7YEPHFI-R — 4w hvu-%
fund academy}: 7 — 2 :o)ajﬂw E] ? L&%ﬁ*“ Sl Oﬂi @15' *IJ @ J o M Fiiadt A sndnsry Biefiel Snsinn f )
7 7 202049 A7A 47
- o ma e X SDBAFENOELANDT—
A—ANSYF. Za—F—FUK, JNI1— K ABOBAEENOERADT—SERA
(201941 A #1~202059A4AR)
(%) BR 7 (%) 10EEEFEY
3 3 T3 (%)
BEEH o
FT—RSYT 0.25 0.89
21— —5UK 0.25 0.59
HF5 0.25 0.59
2 Iz — 0.00 0.66

i s

F—ZSU7

0 - - - F—ZFSUT
JILoz—
JILoT—
-1 0 T T T
1941A 1947 A 20418 20478 19414 1947 A 2018 2057R

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFRITZEEIL £3, L7as-> T, o aBIAT ZEnHY £, REETLO HIAL (RA - eI, BHEZ ARV SRS ET, FLOE, HEEFEHAE (G i LEH) 2 Zhd2s0n, ERICET 14
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



i = HEAMZ77YE7A73—< — 4w b ou—x
nlkko | ] \ % o) mo) @ o) &%ﬁ*u & 1 OE @1§ *I] @ U Nikko AM Fund Academy Market Series
fund academy e FE e Series (ZEEER)
202059 7B #1T
7590, M3, BT 7V, X%, AURRST RRDBEEEAOERAOT —SERA
(201941 A #1~202059A4AR)
(%) BRI %) 10EEFFIEY
25 25 B fE (%)
10 EE
= BEEF qEy
= 8.25 13.88
A% 450 6.02
20 20 AR T 4.00 6.93
m72h 3.50 9.21
E21% 2.00 7.16
W EERMEYIL. RE. EZFEHR10ED
= '\ EFFEYEANTOET, BIGTE
15 15 A HUDMEEIZRY. VW EFEHF ORI EY
FRALTOET,
Em72Uh
| |
5 RO 7 i —
0 ; - - 0 ; . .
19%1A 19%7A 20%1A 20%7H 19418 19478 20417 2047 R

(ERETEDLHMILI=T —2ELECBETEIIIRUAVIMER) XERZBEDLDTHY., FEEHNRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFRITZEEIL £3, L7as-> T, o aBIAT ZEnHY £, REETLO HIAL (RA - eI, BHEZ ARV SRS ET, FLOE, HEEFEHAE (G i LEH) 2 Zhd2s0n, ERICET 15
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



ARAMZ7VE7H7F3— — 4w hou-Xx

nikko
fund academy

ig E o) REIT (L%*EJEE{E) *E ﬁt*“ @ L) Nikko AM Fund Academy Market Series @J

T—RAUAYF 20204F9 A7H 1T
KIBDBEFEMOELADT —4% A
(200941 B 5185 ~20204E9 B 5 1:85%K)

A\ 4
RAR) e HAX %) (RAUB) KRE %)
5,000 18 25,000 n
——RETIEM(E®) —— REIT{g % (% 8#) B3 fE
0% RETFIEY (A8 N I RETFIEY (48) Remipy o (OFEE AIEY
4,000 14 20,000 - 1 16 oy FEY REY
3,500 BEIOFEENEYEW M o1 —— 5% 0FEEFEY (HH N
3:000 10 15, 000 12 BA 3,715.52 4.22 0.04 418
2,500 8 k@ 1929020 385 071 3.4
2,000 [V gl 6 10,000 8
1500 : —— 4 7‘;};;'“ 129020| 438 089 349
1,000 25,000 4 bl 840.35 448 0.94 354
500 : ——n— 0 AL
0 ; ; : . . : . . : - - -2 0 : : | 0
09% 125 155 185 094 124 154 184F
R N4 . — o o ~ 133 ]
(RAH) A—A7)7 (%)  RAUR) I 2HER=I %)  WTREYEEIEE. SEORETOHES
1,750 20 1,200 24  FEYNSREDI0EEFEDREFEY
—_— e — REITIE %k (Z &) R KIETT
REITIREA (2 84) REITFI[EY (%8) L ’
1500 | - REMRIEY (45 8h) A 16 1000 | e N e mE RIE Y (5 8 20 WLEROEFEYE, YR TS THBLE
’ —— 2% 10EEMEFIEY (G T LTh&Ed,
800 M 16 EREIT{E#. REITFIEYH ST 10EREEF
1250 - - 12 / WSV WA @Y THEALEERIE. UTFOBYTYT,
600 - r/v‘m.. 12 B BEEREITHR S (B 45A#)
1 1000 8 KE :FTSE NAREITZOA T A58 (ER LA &)
400 \f \ 8 F—RFS5Y7: S&P/ASX200 A-REITIESK
750 4 S HR—)L: FTSE Straits Times REIT$5#{
200 WW'\. 4 EEREY: & E10EEEOREFEY
500 ————+—————+————+ 0 0 0
094 124 154 184 094 124 155 184

(ERETEDLHMILI=T —2ELECBET MY RUAVIDMER) XERTBEDLDTHY., FEEHRIHLDTEIHYFEE A,

WY ZRNE, BB By b XA DM RIENAE H EL TR L7Zb D THY  FFET 7 FOBRIFE R ClEdb £t A, Fio, BT 7 ROBENI T2 52 50 O TIEHY EE A, 728, S T2 RUAE
BIOREETYEEHERIEROLDTHY  FERO TSRO LB ELRFET 20O TIXHY EEA, BMIEEEE, HEEOHLEE SMEREEICTIAR LI AZEHVET, ) R ER/RLL TN D720, JEE
MFFEFBLET, L3> T, i@z BIIATLZENHYET, WEEFEDHIAL (A R L, BHEZZAHWEGERHYET, FELOR, WEEFEDYIE G B il3E) 22 5H<7Es0n, a5 16
DENEME I FEMEZ O — YW OMERNI L, MiZis o BE e FIIAT ClRELET,



