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gL . — 87, 588, 906 105, 703, 542 78, 834, 592 81,935, 806 108, 216,519 87,288, 727
BB AR5 AR 5 GHAMAR) 6, 361,899, 861 6, 154, 372, 350 6,049, 602, 654 5, 865, 806, 400 5,881, 599, 780 5,950, 586, 605
i< tx— <¥=77 2 RGHEE) 1,001,178 1,001,178 1,001,178 1,001,178 1,001,178 1,001,178
AR - - 22,951, 698 27,002, 886 - 23,161,336
B) A& 43,923, 568 56, 576, 055 45,043,530 49,41, 337 62,084, 737 50, 557, 309
ARADIL LS 5 B 4 28,462, 405 28, 135, 861 27,639, 310 27, 254,897 26,918, 672 26,721,992
RILEA 4 9,829, 833 23,052, 038 11,584, 251 17,431,019 30, 302, 270 18,773,196
ARANE FE A 5,619, 212 5, 376, 545 5,807, 422 4,775,120 4,853,303 5,051, 202
HKILFE 44 58 69 43 63 64
T DAL H 12,074 11,553 12,478 10, 258 10,429 10,855
C) fEEMRE(A—B) 6, 406, 566, 377 6,204, 501,015 6,107, 346, 592 5,926,274, 933 5,928,732, 740 6,011,480, 537
JEAR 14,231, 202, 834 14, 067, 930, 563 13,819, 655, 277 13,627, 448, 915 13,459, 336, 247 13,360, 996, 406
TR R A5 4 A 7,824,636,457 | A 7,863,420,548 | A 7,712,308,685 | A 7,701,173,982 | A 7,530,603,507 | A 7,349,515,869
(D) ZIEHRAK 14,231,202, 8340 14,067, 930, 5630 13,819,655, 2770 13,627, 448,9150 13,459, 336, 2470 13,360, 996, 406 0
1AO%:YEEMBE(C/D) 4,502M 4,410 4, 4198 4, 3498 4, 4058 4,499
() B89 JUAKHIL14,518,027,7051 . H589~ 94 3B INF% € JL A%HIE83,083, 7861, 589~ 94— ER A e A4H1%1,240,115,085M, 1

MY 7= 0 WS PERRIZ. #589410.45021, #590110.4410M, #591110.4419F7, 5592410.4349M, #593110.4405, #594110.4499F] T4,
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BRIV ESTLE 7 LABRASERE

OEHEDIK;
58944 59044 F9LH $5924 #5934 94
H H 20204E11 H 28 F ~ [20204E12 A 29 F ~ [20214F 1 A28 F ~ [20214E 3 A 2 A~ [20214F 3 H30H ~ [20214F 4 A28 A~
20204E12 28 H [20214E1 A27TH  [20214:3 A 1 H  [20214:3 A29H  [20214:4 A27H  [20214F 5 A27H
A A A A A A

(A) ERHZEIE 61,014,333 40,279, 853 19,811,288 19,500, 198 19,213,943 19,027, 474
= i 4 4 61,016, 330 40,280, 975 19,812, 700 19,501, 175 19,214, 888 19,028, 753
TALFIR A 1,997 | A 1,122 A 1,412 A 977 A 945 A 1,279

(B) FiEFEHTEELE 79,050, 159 A 135,554,595 25,653,918 A 83,851,294 87,899, 425 138,678, 100
TEE A 80,725, 504 259, 264 28,131,519 868, 106 88,770, 108 139, 468, 563
FEEH A 1,675,345 | A 135,813,859 A 2,477,601 A 84,719,400 A 870,683 A 790, 463

©) ExHENE A 5,631, 286 A 5,388, 098 A 5,819,900 A 4,785,378 A 4,863,732 A 5,062,057
(D) HHEHEE(A+B+C) 134,433, 206 A 100,662, 840 39, 645, 306 A 69,136,474 102, 249, 636 152, 643,517
(E) RIfRHERE A 7,074,249, 629 A 6,880,859, 117 A6, 878,709, 444 A6, 764, 476, 232 A6, 769,234, 345 A, 638, 453, 958
(F) EBmEEEEES A 856,357,629 A 853,771,730 A 845,605,237 A 840,306, 379 A 836,700, 126 A 836,983,436
(Ficd 24 S 4H 24 %8) ( 457,706,840) | ( 455679,096) | (  450,663,353) | ( 447,218,917) | ( 444,605,309) | (  444,126,014)

5 RIS FR 2 AH) (A 1,314,064,469) | (A 1,309,450,826) | (AL,296,268,590) | (Al,287,525,296) | (AL, 281,305,435) | (AL, 281,109, 450)

@) §F(D+E+F) A 7,796, 174, 062 A 7,835,293, 687 AT, 684,669, 375 AT,673,919,085 AT,503, 684,835 AT,322,193, 871
H I#EEHEE A 28,462,405 A 28,135, 861 A 27,639,310 A 27,254,897 A 26,918,672 A 26,721,992
RERHERE (G+H) A 7,824,636, 457 A 7,863,429, 548 AT1,712, 308, 685 AT7,701,173,982 AT,530, 603, 507 AT, 349,515,869
ENNEFEAHEIE A A 856,357,629 A 853,771,730 A 845,605, 237 A 840,306, 379 A 836,700, 126 A 836,983,436
(Ficd 24 S 40 24 %8) (- 457,706,840) | ( 455,679,096) | (  450,663,353) | ( 447,218,917) | ( 444,605,309) | (  444,126,014)

5E RIS FR 2 A5) (A 1,314,064,469) | (A 1,309,450,826) | (AL,296,268,590) | (Al,287,525,296) | (Al,281,305,435) | (AL, 281,109, 450)

Sy Fl (i R N 4 3,098, 380, 885 3,066, 596, 267 2,999,410, 313 2,942,591, 813 2,895, 038, 736 2,862, 951, 539
MRS 4 10,066,659, 713 | A10,076,254, 085 A9, 866, 113, 761 A9, 803, 459, 416 A9, 588,942, 117 A9, 375, 483, 972

R AL ORBLOF T (B) BMF ST ERRIIEHROFMBZIIC LD bDEEHET,
*AHARORPLO T C (C) EFTIHRENE 1 1L FEHIN 3 T A T BB S A L 81E B CTER L TWET,

FAEEORIO P T (F) BMERZBRE & H2 0, [EFEOBMN

St

X E D

(15) HEeAOFFEE (202041128 H ~20214E 5 A27H) 1ZLATF @Y T,

B, SBIRREZ LIl DA Z 22 LS| W =y 2V E T,

5894 5904 911 924 5934 941
H H 2020411 H 28 F ~ [20204£12 H 29 F ~ [20214F 1 A28 F ~ [20214E 3 A 2 A~ [20214F 3 H30F ~ [20214F 4 A28 A ~
20204E12 28 F |20214E 1 A27TH (2021463 A 1A [20214E 3 H29F 2021464 A2TH  |20214E 5 H27H
a. Bl Y SRIE (REPER) 58,561, 5131 34,891, 9941 17, 275, 45511 14, 714, 82011 18, 341, 73111 18, 416, 84411
b. AETRRSAE ARG - RRRBRER) 0 0 0 0 0 0fY

. EREATRICE D B WA TR 4

457,706, 8401

455, 679, 096

450, 663, 3531

447,218,917H

444, 605, 3091

444, 126, 0141

[="S Nel

. ERARICED 2 HEERR G

3,068, 281, 777H]

3, 059, 840, 134H

3,009, 774, 168H

2,955, 131, 890H

2,903, 615,677H

2, 871, 256, 687H]

- ERBINAR (a+b+c+d)

3,584, 550, 1301

3,550, 411, 2241

3,477,712, 9761

3,417, 065, 6271

3,366, 562, 7171

3,333,799, 545[1

e

£ BRI (15 0%729) 2,518M 2,523 2,516 2,507H 2,501H 2, 49519
g Al é: 28, 462, 4051 28, 135, 8611 27, 639, 3101 27, 254, 8971 26, 918, 6721 26, 721, 99219
h. i (1 51 %729) 20H 2019 209 209 209 209

13 —




BRIV ESTLE 7 LABRASERE
ORnEEDHM-tE

589 ZH90HH I 921 ERES] 941

177 A 4720 55de: (BliAR) 20H4 20H4 20H4 20H4 20H9 20H

KOTBLH B 1% OIEEMMARDMER oA & R E 7213 LNl 2 548, eI @Entiide L2 £,

KOYECHT O FEEMAAEBTA Z Lm Y | SRR O EEMEDEBCAZ TR 256, fial3 @Bl oAz ka2 o2 d@skide, Th
LI BICALRE (Rl Rie) &0 9,

KO BLHT O EHEMBEMERCA & M E I TREIZGE ., SRS RECALRE Filaide) &2vET,

OBt
BRUFBHEEFIISVFEEA,




Nomura Multi Managers Fund V — Emerging Bond Premium
IBT N TF e =T — R T 7 RV == T AR R T LIT A= I TR

20204F3 H 31 A 5L
(GGHE IR 20194E4 H 1 H ~20204E3 H31H)

Q@Y7 7 RO AITIR DI\ T,

i e | r A~ e HEE MR TONERERER

@R R TOAME S TERENRLELET, $, FREBEZNTICONT,

\ M2 USNE R Oa— L - A T var ZRHL, AT 2 ar OTVIT ARADE R

& B M| BEITERESLIT LN AEHLET,

MEFERELIT. Y, EEY L TN TUR, MLalT AR aly L T —T N TITUNALTAERL
7,

@ ELE R B CONES (EME. EFSEREE. BUTHAREE . MEUFE (M7 EUTE)  #HE
)R ETERERNREL, A DT A OfEREFT EINREFEMEORELZ BEL GERE
PHZEEEARELET, FELEEEOR /T OWTIE, OB IZEDIHDOLLET,

@B EH R R TOAMBICEE T30, KR VETOABE~OTRE B LUSKR LB
HLELERE H O O AR | O KD, izl EEEE COAE~ORE T A BRT
DLGERHVET,

@ EETLIT LMK | 2IE L, SGRDINIEDOESE B TEHZTOIZEERALLET,
TrURIZEWT, TRETLI7 LI S, FTEEBEEZNE IO T, HIiZxEd 54 3%
SEBREDOT— L - F T arEFREL, S ar O LIT LN AOESE B 5K A
WET,

Q@ X EHEM AN, FHEREZN T OWNWT, AESEOERBL O EE T LIT L8
W& ) OIEAZITH, BIEEBMSTOBESL, KRl E BB SHER T 5(EF 76U PE DRy
RERELET,

QX EHM SR EL-RIREBMASERBLOT 7 R RO RZE ORI A Z T =
H—L, MBI U C& BB G RS 238 3205 FE 2E OBL 3 R O 28 58 ORI g g ]
S2HOANBREBETVET,

CA - - s A =DV R ) S XY DO EC

k& S | BT ey b RO A MER ST

BHHEGHRITSME
B B H 1T
S VERURE RISV T, AR A REZRE AT R B O R E FE2 B LITERW L TR ET,

SBEL TODMABEOHMBLOGHREERIL, /AT VT 3=V —R Ty RV — v =V T R R T LT A= ]I TADFERBEFIS
Pk AR DT,

Re
s,
i
e

JINT R (VT T NG ) T A m—




EE

P& A R P At
(B2 - 10, 135,356,9201%)

BB THEE

TUNRT 4TV NRDE R4

IS AERIATICAR DAL 4

RN

F DB RE

gt

=Ly

4

S TN AR DR ZE R

A1 E 2 e USRI AR A RN 2248

WA a2 RO 45
(HAZ Sl - 31,791, 1371Y)

Ta—h—~DOFRE

RILE

HRALFILE

FEATH ZASRESIL

HIR 1 1 Y4720 e

I LS INFIP—THv—RX D7V —I—S0 S RUR - TLETP L—JI5R

20204E3 A 31 H HFE
(B HBIT T )
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547,997,972
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34,989,975
69,469,568
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8,488,017,732

49,458,751
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3,644,113
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1,380,673
5,002,991
2,415,500
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6,145,373
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21,800

174,536,473
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(1,194,695,418)
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148,401,803
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(204,218,130)

Y H B (1,253,648,848)
$ MR SR FTAT 18 4 D HE Tk (49,290,366)
SN AR DA IR IR OB (56,760,867)
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Mg ELEHEE
2020423 A 31 BITHE T 455 HIHAR
(BHBIL T ZE7)

W HiE FERRAE 12,199,556,821
LUk <i=EaY 553,119,655
Y EBLE LS (1,253,648,848)
LR AR (118,772,147)
8 H ORGSR L DU FE O HEIRAR (819,301,340)
AR AL SR ORAT R4 220,919,853
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202053 A 31 BIZH& T+ 25 HIEAR
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B RS A AR (608,328)
HWIRTATH = 2t aE 3 2,739,365

WEHER
20204E3 A 31 A BiE
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2020 2019 2018
HIR M PERRAR 8,273,486,852 12,199,556,821 19,114,481,985
HIZR1 0 2Y 7= 5 PEATTAS 3,020 3,713 4,598
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N7
KK EE B
2020423 H 31 A HE
(BHEILITZET)
W R Al A%V Eatvi4 iNEEE i PR 4E HALLE (%)
TGNV
E &
BRL 17,450  NOTA TESOURO NACL 10% 01/01/23 NTNF 597,485,629 413,443,134 5.00
BRL 9,089  NOTA TESOURO NACL 10% 01/01/25 NTNF 324,154,543 218,517,336 2.64
BRL 7,320  BRAZIL NTN-F 10.0000% 01/01/29 NTNF 234,325,588 177,297,785 2.14
BRL 6,706  NOTA TESOURO NACL 10% 01/01/27 NTNF 202,248,110 161,915,810 1.96
BRL 4,817  BRAZIL NTN-F 10.0000% 01/01/31 NTNF 158,414,886 126,662,154 1.53
BRL 2,100  BRAZIL-LTN 0% 01/10/21 45,129,298 41,326,611 0.50
1,561,758,054  1,139,162,830 13.77
N AT A% 1,561,758,054  1,139,162,830 13.77
TANVTGR
HiRtAE (EEefg)
USD 600,000  ALFA BANK/ALFARU 7.75% 28/04/21 REG 76,358,498 66,675,210 0.80
USD 600,000 MMC NORILSK NICK O 4.1% 11/04/23 RE 64,801,600 64,974,569 0.79
USD 450,000  VEB FINANCE 6.902% 09/07/20 51,435,388 48,730,634 0.59
USD 250,000  VEB FINANCE PLC 6.8% 22/11/25 REGS 28,948,426 28,645,296 0.35
221,544,412 209,025,709 2.53
LBELTANTUR 221,544,412 209,025,709 2.53
NI TN
HiRtAE (EEefE)
USD 400,000  SBERBANK 6.125% 07/02/22 REGS 47,455,896 44,741,213 0.54
47,455,896 44,741,213 0.54
&t rwvL TS 47,455,896 44,741,213 0.54
Axa
E &
MXN 46,100 MEXICAN UDIBONOS 4.5000% 04/12/25 S 173,786,954 141,591,632 1.71
MXN 228,550  MEXICAN BONOS DES 10% 20/11/36 M30 248,376,925 126,371,258 1.53
MXN 40,500  MEXICAN UDIBONOS 4.0000% 30/11/28 S 155,024,786 122,547,301 1.48
MXN 248,350  MEXICAN BONOS DES 7.75% 13/11/42 M 156,259,751 110,609,125 1.34
MXN 208,750  MEXICAN BONOS DES 7.75% 29/5/31 M 165,410,482 97,628,336 1.18
MXN 126,000 MEXICAN BONOS DES 8.5% 18/11/38 87,798,539 60,448,530 0.73
MXN 13,300  MEXICAN UDIBONOS 4.0000% 15/11/40 S 54,838,791 40,719,710 0.49
MXN 64,300 MEXICAN FIXED RATE 7.5% 03/6/27 M20 48,464,561 29,766,458 0.36
1,089,960,789 729,682,350 8.82



I LS INFIP—THv—RX D7V —I—S0 S RUR - TLETP L—JI5R

W R Al A%V Eatvi4 iNEEE i FFA 2 4E HALLE (%)
HiRtAE (EEeFE)
MXN 633,750  PETROLEOS MEX 7.19% 12/09/24 REGS 479,359,289 230,221,266 2.78
MXN 88,500  PETROLEOS MEX 7.6500% 24/11/21 REGS 51,327,024 38,487,385 0.47
530,686,313 268,708,651 3.25
AR AFT 2 1,620,647,102 998,391,001 12.07
FIH
HiRtAE (EEefg)
USD 500,000 LUKOIL INTL FIN 4.563% 24/4/23 REGS 54,506,282 54,749,563 0.66
54,506,282 54,749,563 0.66
Bt ATH 54,506,282 54,749,563 0.66
HE
E &
KRW  13,000,000,000 KOREA TREAS 4% 10/12/31 3112 1,226,655,085  1,466,237,697 17.71
MXN 68,000  EXP-IMP BK KORE 7.9300% 30/07/26 19 38,710,748 31,075,421 0.38
1,265,365,833  1,497,313,118 18.09
GrRtwEE 1,265,365,833  1,497,313,118 18.09
=0
E &
RUB 317,150,000  RUSSIAN FED 7.05% 19/01/28 6212 645,213,906 449,653,242 5.43
RUB 242,550,000  RUSSIAN FED 8.15% 03/02/27 6207 653,844,590 365,513,479 442
RUB 114,290,000  RUSSIA GOVT 7% 16/08/23 6215 186,865,146 160,416,079 1.94
RUB 96,000,000  RUSSIA GOVT 8.5% 17/09/31 6218 188,452,077 151,534,664 1.83
RUB 99,000,000  RUSSIA GOVT 7.7% 23/03/33 6221 166,219,759 147,781,459 1.79
RUB 20,000,000  RUSSIA-OFZ 7.2500% 10/05/34 6225 31,881,145 28,825,249 0.35
USD 200,000 RUSSIA-EUROBO 4.8750% 16/09/23 REGS 23,567,559 23,177,170 0.28
1,896,044,182  1,326,901,342 16.04
= 1,896,044,182  1,326,901,342 16.04
M7 7
E &
ZAR 30,000,000  REP OF STH AFRICA 8.75% 28/02/48 264,538,225 135,932,542 1.65
ZAR 13,200,000  REP OF STH AFRICA 2.75% 31/1/22 CP1 183,209,444 127,153,091 1.54
ZAR 24,300,000  REP OF STH AFRICA 8.5% 31/1/37 2037 218,812,529 111,709,625 1.35
ZAR 18,870,000  REP OF STH AFRICA 8.75% 31/1/44 204 126,828,298 86,690,730 1.05
ZAR 14,800,000  REP OF STH AFRICA 9% 31/01/40 2040 98,737,093 67,085,967 0.81
ZAR 15,900,000  REP OF STH AFRICA 6.25% 31/3/36R209 110,950,756 58,586,420 0.71
ZAR 8,900,000  REP OF STH AFRICA 7.75% 28/02/23 64,839,702 54,804,487 0.66
ZAR 12,500,000  REP OF STH AFRICA 6.5% 28/2/41 R214 72,795,506 45,076,897 0.54
ZAR 4,386,203  REP OF STH AFRICA 10.5% 21/12/26 R1 35,165,720 27,086,719 0.33



JLZRNTFIR—Tr—R TRV —II—IU 5 A RUR - TLE7 L—JDFR

W R Al A%V S 4 HA5 A ATt 448 HAMEE (%)
ZAR 4,100,000 REP OF STH AFRICA 8% 31/01/30 2030 28,968,154 20,247,858 0.24
ZAR 2,400,000  REP OF STH AFRIC 8.25% 31/3/32 2032 19,748,299 11,473,786 0.14
1,224,593,726 745,848,122 9.02
HiRtE (EEefg)
ZAR 10,000,000 CAPE TOWN CITY 11.16% 15/03/25 3 116,206,206 60,834,688 0.73
ZAR 10,000,000 ABSA BANK LTD 8.8% 11/09/26  ABS7 95,300,800 55,903,080 0.67
ZAR 6,000,000 TRANSNET SOC LTD 9.5% 19/08/25 TN25 62,860,382 33,509,427 0.41
ZAR 5,000,000 LIBERTY GROUP 9.165% 14/8/20 48,657,499 30,362,071 0.37
323,024,887 180,609,266 2.18
GRbET7UH 1,547,618,613 926,457,388 11.20
Y%=
E &
TRY 26,800,000 TURKEY GOVT BOND 9.2000% 22/09/21 522,281,167 431,339,879 5.20
TRY 19,000,000 TURKEY GOVT BOND 8.5000% 14/09/22 338,027,929 291,011,334 3.52
TRY 17,500,000 TURKEY GOVT BOND 10.7000% 17/02/21 438,960,408 288,382,798 3.49
TRY 16,000,000 TURKEY GOVT BOND 11.0000% 02/03/22 254,611,791 258,993,959 3.13
TRY 10,800,000 TURKEY GOVT BOND 9.4000% 08/07/20 262,465,793 177,659,919 2.15
1,816,347,088  1,447,387,889 17.49
At L= 1,816,347,088  1,447,387,889 17.49
TAUA
HiRtAE (EEefE)
MXN 6,095,000 INTERAMER DEV 7.5000% 05/12/24 GMTN 39,470,103 28,587,612 0.35
39,470,103 28,587,612 0.35
MBAEHIRES
USD 403,000 TREASURY BILL 0% 16/04/20 43,684,992 43,689,968 0.53
USsD 193,000 TREASURY BILL 0% 30/07/20 20,914,363 20,918,587 0.25
64,599,355 64,608,555 0.78
BE T AU 104,069,458 93,196,167 1.13
MABEA 10,135,356,920  7,737,326,220 93.52

O BB (T T e
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ABEEICE AR
20204E3 A 31 H HFE
(HEABHH, TEHIEHE, 22595, 7ZF MR e A 1 2E)

ERE 1 - SERBLELRN
2020423 H 31 HBUE, 77 FIZLL T OARFESME 2L A2 AL T,

A IR JEAEE JEANER T A REBURL (M)
UsD 85,577 JPY 9,500,000 20204E4 530 H (239,547)
RUB 103,020,000 UsD 1,300,056 20204E6 5 17H (438,890)
UsSD 190,962 MXN 4,860,000 20204E6 5 17H (1,106,239)
ZAR 15,000,000 JpY 95,284,500 20204E6 5 17H (6,003,467)
ZAR 15,110,280 UsD 900,000 2020426 A 17H (7.266,535)
BRL 11,540,000 UsD 2,306,247 20204E6 5 2 A (10,108,847)

(25,163,525)

IR 2 - EHEN

20204FE3 A31 B BITE, 77 RIZBL F ORRF B2/ L O,
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