-
I

SR |

VVANAM A

UV AN AM AL A
A 6° A4KA4 s ApA_ PH373 :
N KA 48 nsa G S L ARSSE L JAHE S M 405 mY A 6% 4

2019 119 16 STRICTLY PRIVATE AND CONFIDENTIAL

© Nomura



v

1. NEXT FUNDS

cCc




1. NEXT FUNDS




NEXT FUNDS

Nomura EXchange Traded FUNDS

NEXT FUNDS IRl TETF
A _a ETE ~ d [

GEEEND | R

2N AN ETF 2J AN ETF 2JAN ETF

- _ 17.9 .

pA7 PA 7 Fundmark /DI

JA ETF N T 420194 94 A A T J2019J 94
A 4 » Fundmark /DL N7 A Y A A 7 3 i A A




NEXT FUNDS

N

A

Qiz
o
Q2

v A

J A REIT

e

591

22014994 A°







NEXT FUNDS
- 7



ETF P NEXT FUNDS P

I D -

Qi

TOPIXA 4 ™ (1306) NY 30 ETF(1546) TOPIX174  ETF
V12254 4, ™ (1321) NASDAQ-100ETF(1545) TOPIXCore30 A 4, ™ (1311)
AN A 50ETF(1309) A & ETF(1312)
GED GED
4 REIT 9 ETF(1343) 4T 4 T S50ETF(1489) A & BETF(1328)
4 \REITp BTF A1 J T70ETR(1577) i ETF(1699)
(2515)

T -

A ETR(2510) NP EPF (2511) v E¥Fp 1570 P
a P EPF N b EPF(2519) AT ETFp 1571 P
v ETP
2519 - p 1357 P
A p EPF
(2520)

zZ A NEXT FUNDS 4

NEXT FUNDS
“ 8



i 04, 0 GPIF?

1160 A4 vMAJ A JAGo 1 i A
A A 1 Qo 4 1 0 A a
*JA AN & T AAdT A
T GPIF 7 t
2006 J - O2013 J 64 2013 J 64 ©2014 J 104 2014 J 104 O
O Qo
4 Al .
5% PN J A
25% 35%

A
60%

pAz PGPIF https:/Awwv.gpif.go.jp/operationfthe -latest -results.html A 8 22014994 A°



https://www.gpif.go.jp/operation/the-latest-results.html

GPIF p 2001 J- 02019 J° H 1 0P
pVvP p AP
35 70
20 M/ PN P +3.00 V 50
+66.1 A
25 50
20 40
] P I P
15 — p | =) 30
10 20
5 ‘I I 10
0 I-.III’V‘ IIIII 0
-5 -10
-10 -20

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019\6 J° P

W2019J° 51 0

p P Ad T
J A

pAz PGPF vy gpif.go, ration/the -latest -resuits.html A 8

4 10


https://www.gpif.go.jp/operation/the-latest-results.html

NEXT FUNDS

A 5 A

6,082

A

GED G

2520
A
P PTF
2513 3V
PN
P BTF 2510
22V J A ETF

P
1306
TOPIX A 4, ™
25V
2 N E XAUNDS 1 a

1306 TOPIX A 4~

4

2511 ( )ETF
a

2513 ( )ETF
A N

2520 ( )ETF

220MBA AT

2510 U A

21

22

26

1 1,032
1 2,148
13 632
13 1,329
25 941
6,082

= 11



220

180

140

100

60

20
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 pJP

z

—3
2
A
Qiz Qi

A4

007 J 124 02019 J 94

e REITp4 RET HP

-/ p JP 660 O P oA ‘_,y 4 REIT
« N REITPp S&P ~ U REITH A1 PP a2 1277 N\ plaf A\

—— "~ J PpFTSE | B AP pe” v Ywae/

—a—1d T pdi N J T EE HP /

’ S\ «\;\\V”/J

9 2007 J 124 100 Yap4 i P

“ 12



NEXT FUNDS

1489 i J  BOETF 1,4,7,10 A 4.2% 2.5% 5.2%

2511 v orp 394 2.0% 2.9% 2.9%
2519 g v orp 394 5.6% 6.7% 3.5%
1343 4 REIT Y ETF 25811 4 2.9% 8.3% 5.5%
2515 T FET 38912 4 35%  8.6% 6.7%
220MPBA AT

RV 4 Ap T AP A v p- 1P i

p 02008 v 14 620194 94 P
p (RA0R 14 62019 94 P

“ 13



D)




v 7

p 2009 J O 2019 J *P

2009 2010 2011 2012 2013 2014 PAONES 2016 2017 2018

Ci

Y,
v

I

Ww2019J 14 694

©w n
— "

a o\

2019

NY NY N
+151% +41% +3% +57% +66% +88% +12% +63% +34% +29%
NY NY A N
+140% +21% -2% +42% +58% +49% +10% +54% +33% -4% +22%
N N N N
+92% +15% -4% +35% +55% +36% +1% +19% +32% -4% +22%
v 7 v 7 NY NY T
+91% +10% -7% +34% +54% +33% +1% +13% +32% -6% +17%
A N N NY A NY
+84% +9% -9% +34% +29% +25% -1% +8% +29% -7% +16%
v A v 1 N
+83% +5% -17% +33% +21% +21% -7% +8% +28% -7% +12%
A N A\ N NY v 7
+73% +4% -17% +33% +20% +13% -8% +6% +24% -7% +9%
v A A A v N
+59% +1% -21% +32% +19% +12% -14% +4% +22% -10% +9%
NY A A A N N d 7 A
+55% -1% -22% +30% +17% +10% -19% +0% +21% -16% +5%
N N N A\ A
+38% -2% -25% +24% +10% +4% -20% -1% +21% -17% +4%
N
-6% -31% +21% +10% -2% -23% -7% +19% -23% +1%
AN N\ N\
-29% -39% +9% -11% -34% -41% -12% +2% -24% -6%
2 Y4 9 i A A/ TOPIXP AJPAJAIS0A HP p. . v... . €.
5P p. RTH P FPSE/AJSE ™ w40 H P BNX " Wy PY p/BSET50 P RISE ., . T, KL&®
W, BY pNY 30 HP p 100 Y P © J pMSscCl 9P A MSCI 9P

“ 15




\ Y40 ETFA p NEXT FUNDSP

1545  NASDAQ -100 ETF 6,713 +19.2% 0.45%
1546 NY 30 ETF 7,297 +14.4% 0.45%
2513  + \l p PTF 1,535 +16.0 V 0.17%
2514 .+ \l p ETF 1,178 +18.9 V 0.17%
1309 A\l N S50ETF 4,109 +22.6 V 0.78%
1323 &0 ETF 379 +1.7 V 0.95%
1324 9 RTS& 0 ETF 1,456 +29.0 V 0.95%
1325 9 & ETF 2,999 +10.1 V 0.95%
1559 SET50 ETF 731 +11.1 V 0.55%
1560 KLCI ETF 486 -75V 0.55%
1678 9 Nifty5s0 6 0 ETF 5,626 +3.8 V 0.95%
2520 A p PTF 399 +4.2 V 0.19%

220M®A AT

*2018J 124 A 2019 J 94 4 A A

= 16



0 ADA4 . a GPIF 1
0 4
0 J o4 8 A4 _ a
A ETE NEXTFUNDS ',
51 N 49 p- "I P 0° |
2 fttps://www.rakuten - sec.co.jp/web/domestic/special/next -funds -etf.html P

¥ ¥

EIRETFoxT
NEXT FUNDS NO 1

BR7EyRIRSAV BRI BETF

NEXT FUNDS .-

X REBAD




o P NEXT FUNDS
I N R P P T
(. n4) p P
A e N N
1306 TOPI X&0 A4, 0~ 9,819,168 011% J7A10V(M1A)
) 1319 Ji 300 &0 Ad, Q" 9,073 052% M7A10M(M1A)

1321 Ji 22580 A4, 4" 5,987,029 022% M7 A8M(MIA)

1591 NEXT FUNDS JPXui 400640 A4, 813,627 020% MA4d7d 10A7APU2AP
- 1311 TOPI X Core 3080 A4, 8" 1,768 0.22% JT7A15v(J1A)

1312 A& GO A4, O 2,082 050% J7A15V(JM1A)

1480 NEXT FUNDS A A 4 YE&0 A4, 7,469 023% V44204 10A20dPU2AP

1489 NEXT FUNDS JMiNx J f 50 %640 A4, " 38,054 028% J1d 44 74 104 7 (M4Ad)

1577 NEXT FUNDS A4 44 J TiE&D A4, " 87,097 032% M1d 44 7A4 104 TA(MaA)

1598 NEXT FUNDS oNb N, 2,660 030% M4d7d 10A7APU2AP

2518 NEXT FUNDS MSCI v1 . 9P P&O Ad, T 4,167 015% V44204 10A20dPU2AP

2529 NEXT FUNDS A [V 7080 A4, & 586 028% M1Ad7vd 4A47d 7AT7Td 10A7(

1613 4 ) Y&0 ANd, @ 2,635 022% J7A154(JM1A)

1615 4 DAA Y&0 A4, & 21,179 022% M7A415d(Jd1A)

1617 NEXT FUNDS poGeOoSET PAL, ™ 731 032% V74154 (Jd14)

1618 NEXT FUNDS G poOoOoSETI PAL, " 263 032% M7A415d(J1A)

1619 NEXT FUNDS ~ & po06OoSéi PAJ, ™ 1,657 032% J7A154(JM1A)

1620 NEXT FUNDS ai poeOeBoSéi PAL, ™ 1,342 032% J7A15V(JM1A)

1621 NEXT FUNDS poOeOoSET PAL, " 3,126 032% M7A15d(J1A)

1622 NEXT FUNDS A0 bpoaOeOoSéi PAL, ™ 2,937 032% J7A15V(Jd1A)

1623 NEXT FUNDS poOoOoSETI PAL, ™ 191 032% M7A15d(J1A)

4 1624 NEXT FUNDS b poOo¢OoSEI PAJL, ™ 2,925 032% M7A415d(J14)

1625 NEXT FUNDS b} poO6OoSET PAJL, ™ 4,733 032% J7A154(Jd1A)

1626 NEXT FUNDS e poOeOoSET PAJ, " 1,561 032% M7A415d(J14)

1627 NEXT FUNDS ] prO6OoSET PAL, ™ 702 032% J7A154(Jd1A)

1628 NEXT FUNDS poO6OoSET PAL, ™ 5,390 032% V74154 (Jd1A)

1629 NEXT FUNDS 4 NpOOGOSET PAJ, ™ 1,143 032% J7A154(Jd1A)

1630 NEXT FUNDS &G\NpoOG6OoSEi PAJ, ™ 598 032% J7A15v(J1A)

1631 NEXT FUNDS 9DApoO6OoSET PAJ, ™ 3,814 032% J7A15d(Jd1A)

1632 NEXT FUNDS A p DOAPPEOGOSET PAL, ™ 146 032% J7A15d(Jd1A)

1633 NEXT FUNDS 0600 p3O600Séi PAL, ™ 1,036 032% J7A15d(Jd1A)
! [/ /|
- 1570 NEXT FUNDS Ji N\ &0 A4 273,378 0.80% V5420 (JM1A)

1470 NEXT FUNDS 660vi EEE GO ANd, T 1,191 0.80% MA4ATAPUIAP

1471 NEXT FUNDS 660vi EEE &o A4, 5,686 0.80% VA4ATAPUIAP

1472 NEXT FUNDS 660vi EEE GO ANd,™ 1,070 0.80% JA4ATAPUIAP

1571 NEXT FUNDS Ji X &6 A4, 43,103 0.80% V5420V (JM1A)

1357 NEXT FUNDS Ji XN b Ad, " 212,929 0.80% JM5420dpuU1AP




P NEXT FUNDS

1545 NEXT FUNDS NASDAQ-100R &0 A4, "
1546 NEXT FUNDS 4 30 N Go N4
2513 NEXT FUNDS 4 MSCIl - KOKUSAI Y95p
2514 NEXT FUNDS 4 MSCIl - KOKUSAI Y9p
1309 A Y AN 5060 A4, G
1323 NEXT FUNDS Y FTSE/JSE Africa
1324 NEXT FUNDS Y RTSG&GO A4,"
1325 NEXT FUNDS Y Go A4
1559 NEXT FUNDS SET50 Y&0 AJd,"
1560 NEXT FUNDS FTSE KLCI &b AAd,"
1678 NEXT FUNDS Y oOuUyaeEED Ad,T
2520 ?EXT FUNDS 4 MS C

ao ANd,

4,109

Top408&&9 A, ™

1,456
2,999
731
486
5,626

399

0.45%
0.45%
0.17%
0.17%
0.78%
0.95%
0.95%
0.95%
0.55%
0.55%
0.95%

0.19%

10d(M1d)
10d(J1d)

7
7

A
A

A 9T (M2A)
A 9T (M2A)
A8 (N1A)

A8 (N1A)

A8 (M1A)

A8 (N1A)
A10Md(J1d)
A10Md(J1A)
A10M(J1A)

£ £ £ £ £ £ L L L L <
W 0 00 00 N N N N W w oo o

U3Ad7d 947V (d24A)

2510 NEXT FUNDS A NOMURA- BPI A4&0 1,125 0.07% M3AT7d 9Ad7v(M24)
2511 NEXT FUNDS =« FTSE N p v P&0 A 3818 012% M3AT7d 9AdT7V(M24)
2512 NEXT FUNDS =« FTSE N p v P&G A 43,300 012% M3A7d 9Ad7V(M24)
2554 N.Ef(._T FUN“DS v a 1 p1-10WP 131 0.27% 34 64 94 124 7dpd4d
P&O ANd,
NEXT FUNDS 4 . P.
2519 v S J 212 0.19% M3A7d 9AdT7V(M24)
Pao AAd,
REI Tp ————
1343 NEXT FUNDS 4 REIT &0 A4, ™ 342,619 032% 24 54 84 114 104 (Jd4A)
2515 NEXT FUNDS =« JREIT S&P “JUREIT 9p v 1,798 017% M3A4 64 94 124 TU(M4d)
1328 A G N4, & 4,888 050% M7A8M(MIA)
1682 NEXT FUNDS di 4 6 A H&0 A4, " 339 045% J2A410vd(d1A)
1699 NEXT FUNDS NOMURAT &6 A4, 14,294 050% M2A10d(Jd1A)
p Az P NRI Fundmark /DL A 8
A A 7 Fundmark /DL N7 A A A A 7 3 1 A A




PETF

O

NEXT

FUNDS

WameR Y- MR

NEXT FUNDS
HiA—E ETFES SoF2Y BiFEE

DREAN, AOHRED{S

NEXT FUNDS & (&

S e wa-n e 430 snne ACRRRONE Dvetoma

TOPIXLR (1306)

I TOPIXiE MM k4812 {mFE

O - W | TOPIX LRRGE
nit, B, THAR

Rursnmme (D na . ccrne

GEHRS) Lo <DRREMPLEG | TRARETF

. R WA usan wREEE masEs
1,679m1 +26m 165,168m 98,988.1@m 3,330m
27 KoMt TOPLX(WEINEME) MY SERNBEANLET.

s | EETRSIS = PURETTR - PESSER PR

http://nextfunds.jp/

> English

AOUEEROEE

ATRER I NTF (ERMANN) ©
ERAPAUY b FAUY FED
POPY MR (ETPERD)

eas)
Hmormam

AROLTIRWAREDVT LeTr

AWORLANHON

ETF SEMINAR

ETFy

RRUDP Ty IR b (6P
oaun
FrORMAIRCY, Y- o0

T amE
: Py ERHLTH

VG IETY LSRG ORENTAYY b F AUy RDEOTT CER (KT L

ETFE I ?2ETF (LBREEE) ott@HaP £

Yy b-TXYY D
1 :0) |

OB, Ba

000

) s et
i Crronen N0

[ oo oenanon
woi3) 7

YT <RR [ETF

erTamavesa
arwsTasruen

NEXT FUNDS

I




\

N n ’ ~ ~
1/ t A MY [ R
ETF . &
ETF o b, an & oA b oA A AN A
° a A Ad06° 4 .
N [ 0 A a
L a A
2ETF A A )
» " A N A a” A p a 4 P A
ETF 1 p2019J 114" P
A4 4 ETF _ @ a D 4 i
N 49 P A P
ETF AdN i} 51 A 6° 14p 1P A A N 4% T AA po
4% A i} P
P& 1p PK& O64A 04
B ap 2B
- 0 o A ETF & 04 A A T
p 1P 0 ao J1.045V 2 p J095VPY A A A
2 % ETF Y . 1A 7 ETFA
p 2P 0 ' A 14 55V 2 p 50V PY A
2 9 ETF i
Tp& 04n , - P _
ETF A R I a i L pa o & i i P 4 4 ]
4 d N R A i “ A i A T
& bnAan - b oA ETF & 0AA A A i i
i i} A A A
a» Jp a 4 P i A
A ~ {ETF a _
ETF . & i y 54 A 6° 44p {41P o

Qo

“ 21



~ A4
~ 7 _]
( 225)
300 (1) 300
®3)
JPX 400
REIT REIT REIT
REIT () ()
() REIT
() REIT
ETF REIT
ETF ()
TOPIX TOPIX TOPIX
() () TOPIX
() TOPIX
() TOPIX
TOPIX TOPIX
TOPIX
TOPIX Core 30 TOPIX Core 30  TOPIX TOPIX Core 30
TOPIXCore 30  TOPIX
TOPIX TOPIXCore 30  TOPIX
() TOPIX Core 30  TOPIX
TOPIX Core 30
TOPIX Core 30 TOPIX Core 30
TOPIX Core 30
TOPIX TOPIX
TOPIX

225

TOPIX

TOPIX
TOPIX

TOPIX

C )
REIT

(
ETF

TOPIX

()

TOPIX Core 30

TOPIX

TOPIX

(

TOPIX

)

225
(2
REIT
() REIT
ETF REIT
() ETF
TOPIX
TOPIX
TOPIX
() TOPIX
TOPIX
)
TOPIXCore 30  TOPIX
TOPIX Core 30  TOPIX
) TOPIX Core 30
TOPIX Core 30
) TOPIX Core 30

(
TOPIX Core 30

TOPIX

TOPIX

REIT

TOPIX

TOPIX Core30

TOPIX

TOPIX

NEXT

I

FUNDS




~ Ve _]
TOPIX TOPIX TOPIX ( )
TOPIX TOPIX
TOPIX TOPIX
TOPIX TOPIX
TOPIX
(RUSSELL INVESTMENTS)
Russell/Nomura Russell/Nomura Russell Investments
Research Affiliates, LLC Russell Investments Research Affiliates, LLC
70 70
ETF
NOMURA NOMURA
ICE ICE Benchmark
Administration Limited ICE
NEXT FUNDS
NEXT FUNDS
ETF

NEXT FUNDS

I




~ Vd _]
NEXT FUNDS
NEXT FUNDS
NEXT FUNDS
NEXT FUNDS
NEXT FUNDS
NEXT FUNDS
Dow Jones IndustriaAverageSM Dow Jones IndustriahverageSM  Dow Jones Indexes CME Group Index Services LLCCME
Dow JonesR Dow Jones IndustriahverageSM Dow Jones Indexes  Dow Jones Trademark Holdings, LLDow Jones CME
Dow Jones CME Dow Jones CME
Dow Jones CME
Dow Jones Dow Jones IndustriahverageSM Dow Jones IndustriahverageSM
CME Dow Jones CME  Dow Jones IndustriahverageSM
Dow Jones CME
Dow Jones CME CME Group Inc.
CMEGroup Inc. Dow Jones IndustriahverageSM
Dow Jones IndustriahverageSM Dow Jones CME Dow Jones IndustriahverageSM
Dow Jones CME Dow Jones IndustriahverageSM Dow Jones CME Dow
Jones IndustrialAverageSM Dow Jones
CME Dow Jones IndustriahverageSM
Dow Jones CME
CME CME

NEXT FUNDS

I




~ v _]
FTSE/JSE Africa Top40 NEXT FUNDS FTSE/JSE Africa Top40 FTSE International Limited ( FTSE ) London Stock Exchang@Ic(
Exchange ) ) FTSE/JSE Africa Top40 ( )
/ FTSE
FTSE Exchange FTSE
IBOVESPA BOVESPA BOVESPA
BOVESPA BOVESPA IBOVESPA
50 50 China Securities IndexCo.Ltd Csl Csl
50 Csl Csl
SET50 NEXT FUNDS SET50 ( SET ) SET  SET50 (
) SET SET
SET
FTSE KLCI NEXT FUNDS FTSE KLCI FTSE International Limited FTSE Bursa Malaysiderhad Bursa Malaysia
London Stock Exchang®Ic Exchange FTSE Bursa Malaysia Exchange FTSE KLCI
FTSE FTSE Bursa Malaysia
Exchange FTSER FT-SE R Footsie R Exchange
FTSE BURSA MALAYSIA Bursa Malaysia
Nifty 50 NEXT FUNDS Nifty 50 ( ) India Index Services & Products LimitedI(SL ) lISL
Nifty 50  ( )
IISL IISL IISL
lISL
lISL
ISL
IISL
( ) lsL
NASDAQ 100 The NASDAQ OMX Group, Inc.( OMX OMX ) ( OMX )
NASDAQ
NASDAQ NASDAQ
OMX NASDAQ OMX  NASDAQ
NASDAQ NASDAQ

NASDAQ

NEXT FUNDS

I




~ Vd _]
TOPIX 17 TOPIX 17 ( ) TOPIX 17
TOPIX 17 TOPIX 17
TOPIX 17 TOPIX 17 TOPIX 17
TOPIX 17 TOPIX 17
ETF TOPIX 17 ETF TOPIX 17
ETF ETF ETF
ETF
TOPIX 17
TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17
TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17 TOPIX 17
50 50 50
50 50 50 50
50 50
50 50
50
NOMURABPI NOMURABPI NOMURABPI
NOMURABPI ETF
S&P REIT S&P Developed ex Japan REIT Index (Total Returr§&P REIT S&P Global S&P Dow Jones Indices LLC SPDJI
S&P(R) S&P Global S&P Dow Jones(R) Dow Jones
Trademark Holdings LLCDow Jones SPDJI SPDJI

Dow Jones S&P S&P Dow Jones Indices

S&P Developed ex Japan REIT Index (Total Return)

S&P Dow Jones Indices

S&P Dow Jones Indices
S&P Dow Jones Indices

S&P Developed ex Japan REIT Index (Total Return) S&P Dow Jones Indices

S&P Developed ex Japan REIT Index (Total Return) S&P Dow Jones

Indices  S&P Developed ex Japan REIT Index (Total Return) S&P Dow Jones Indices
S&P Dow Jones Indices
S&P Developed ex Japan REIT Index (Total Return)
S&P Dow Jones Indices LLC S&P Dow Jones Indices
S&P DOW JONES INDICES
S&P DOW JONES INDICES S&P DOW JONES INDICES
S&P DOW JONES INDICES
S&P DOW JONES INDICES S&P DOW JONES INDICES
RTS NEXT FUNDS RTS S&P S&P
RTS S&P
S&P RTS S&P RTS
S&P S&P
S&P RTS S&P RTS
S&P  RTS S&P  RTS
S&P

NEXT FUNDS

I




