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[ 77 FOEMRI
Fund Management

1. 2025 4E 3 AHADEMRI (2024 4 9 H 8 H~20264 3 H 7 H)
Management Status for Period ended March 2025 (from September 8, 2024 to March 7, 2025)

(1) BFENR (B 7 RO
Assets (fractions of less than JPY mil. shall be rounded down)
s B4 - 7S - % . ,
EE B Pl - TOMORE AR i)

(R R TR)

Cash/Deposits/Other Assets

Total (Net Asset
(excluding liabilities) otal (Net Assets)

Primary Invested Assets

B R Rl Rk x| Rk
Amount ratio Amount ratio Amount ratio
[Epaas| % Epals % Epals! %
JPY mil. % JPY mil. % JPY mil. %
2025 £ 3 A #j 1,302  (99.4) 7 (0.6) 1,310 (100.0)
FY ended Mar. 2025
2024 £ 9 A #j 602 (94.5) 35 (5.5) 637 (100.0)

FY ended Sep. 2024
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(2) FRIE - R 50 (T AR G0 )
Creation and Redemption (fractions of less than one thousand units shall be rounded down)
AR E BRI R YK E IR
FATH N e O R K FATH N4
No. of Issued Units w A No. of Units No. of Issued Units
. No. of Units Created .
at End of Previous @) Redeemed at End of Fiscal
Fiscal Period (®) Period
@ @+0-0)
TH TH Tr Tr
‘000 units ‘000 units ‘000 units ‘000 units
2025 £ 3 A #j 820) 1, 270 290 1, 800,
FY ended Mar. 2025
2024 4E£ 9 A #j 630) 6, 840, 6, 650 820
FY ended Sep. 2024
(3) FEHEMmAE
Net Asset Value
100 1134 V) FEHAEqIAH
g e Alk AL (/B FrEHIRMAFATHE O£ X 100)
Total Assets| Liabilities [ Net Assets Net Asset Value per 100 units
(@) (@) (GIOED))) ((®/No. of Issued Units at End of Fiscal
Period) X 100)
BHAH BHAH BHAH =
JPY mil. JPY mil. JPY mil. JPY|
2025 £ 3 A #j 1, 345 34 1, 310] 72, 802
FY ended Mar. 2025
2024 4E£ 9 A #j 642 4 637 77,782
FY ended Sep. 2024
(4) syl
Dividend Payment
100 F124 v 5>E4
Dividend per 100 units
=
JPY|
2025 4E 3 A 380)
FY ended Mar. 2025
2024 4£ 9 AHA 490
FY ended Sep. 2024
2. XEHAFHOERE
Change in Accounting Policies
O SFHEHEZEOWREICHEIER i

PN

Changes accompanying revision to accounting standards, etc

@ QLS OEE

Changes other than those in D

Fii 3

PN

No

No
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I M3%pE3% Financial Statements

(1) [=fExtFEE] Balance Sheet
(HA7 : ) (Unit : JPY)

AT B
(2024 4= 9 H 7 HBI(E) (2025 4 3 H 7 HEBI(E)
Prior period Present period
As of September 7, 2024 As of March 7, 2025
&%H Amount &%H Amount
& FEDHE
Assets
PRENE
Current assets
T84
e . 13, 296, 458 4, 154, 937
Deposits
a—)b e =
2, 096, 065 2,916, 676
Call loans ’ ’ ’ ’
E—
AL 602, 805, 322 1, 302, 703, 191
Government bonds
N [=E=31A =
(ﬁ%iﬁﬁuuﬁ{ﬂﬁ@m o 9,559, 119 28, 158
Revaluation of derivatives
S
AN . 7, 325, 579 6, 775, 698
Accounts receivable — other
l AE\
AU . 1, 158, 715 5,937, 808
Accrued interest
H”{A%%;ﬁ 3, 038, 678 8, 007, 78]
Prepaid expenses
T DAL SR 12, 125 52, 808
Other accrued revenue
ST A
EAFFLALHLE 2, 903, 539 14, 477, 462
Margin deposits
SREHR TR A
oRBYEL P E 642, 195, 600 1, 345, 054, 519
Total current assets
U SE AN
HEEETRF 642, 195, 600 1, 345, 054, 519
Total assets
i=U{OF
Liabilities
ENAE
Current liabilities
N [=E=0R =
()r'%iﬁﬁuuﬂi{ﬂﬁ%bm o 4, 997 27,169, 613
Revaluation of derivatives
Kh4
Accounts payable — other 150, 444
AREA AR 53 B4
Unpaid dividends 4,018, 00 6, 840, 00
=z ]
RIL=ZFEE 74, 201 93, 859
Trustee fees payable
RILEFEE 999, 849 281, 559
Investment trust management fees payable
T OMAALT 62,078 74, 790
Other accrued expenses




NEXT FUNDS Z/b—2L/_—7 NAVEE (7= 104E) A2 F v 7 2 (B8~ Vi) MR FI5H%(E (2245) 2025 4E 3 A P5E1E
NEXT FUNDS Bloomberg Germany Treasury Bond (7-10 year) Index (Yen-Hedged) Exchange Traded Fund (2245) Earnings Report for Fiscal Period ended March 2025

E AR AFT

Total current liabilities 4,382, 213 34,610, 257

At st

Total liabilities 4,382, 215 34, 610, 257

LS E DER

Net assets

TEAGE
Principal and other

JoA

. 656, 000, 00 1, 440, 000, 00
Principal

4
Surplus

HIARF e SOIHWIR KRS (A)

Surplus (deficit) at end of period A18, 186,613 £129, 555, 73§

(53 Bl (R AR N2 4)

6, 997 80, 162
(Reserve for distribution) ’

AR At

637, 813, 385 1, 310, 444, 262
Total principal and other ’ ’ ’ ’ ’

HEEEEAE

637, 813, 385 1, 310, 444, 262
Total net assets

A PER T

Total liabilities and net assets 642, 195, 609 1,345,054, 519

(2) [BEKORES4HHE] Statement of Income and Retained Earnings
(BA7 : 1) (Unit : JPY)

H 20244 3H 8H H 20244 94 8H
£ 2024% 9H TH E 20254 3H TH
Prior period Present period
From March 8, 2024 From September 8, 2024
to September 7, 2024 to March 7, 2025
&%E Amount &%E Amount
= 1
Operating revenue
= IROH] B,
SR 6, 436, 319 10, 810, 762

Interest income

GRS 78 E S
Profit and loss on buying and selling of 59, 574, 819 A69, 337, 318
securities and other

JRAERS an 15 | SR AR

1, 670, 232 3, 840, 505
Profit and loss on dealing of derivatives ’ ’ 43, ’

R AR

. . A14, 442, 764 16, 300, 865
Foreign exchange gains or losses

T ORI L

82, 833 115, 934
Other revenue

HENIEAF

. 53, 321, 439 /78,551,992
Total operating revenue

CES -G

Operating expenses

SRR,

Interest expenses

SEREAE

109, 71 137, 429
Trustee fees

Ze Rt RN 329, 087 412, 236
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Investment trust management fees

O hE A

267, 133 511, 866
Other expenses

HEEMGE

R 705, 936 1, 061, 531
Total operating expenses

EEMEUTEERL (D)

52,615, 503 79, 613, 523
Operating profit (loss) T AT9, 613,

R SUTREF K (A)

52,615, 503 79, 613, 523
Ordinary profit (loss) T AT9, 613,

YRR AR ST IR R (A)

Profit (loss) 52, 615, 503 AT9, 613,523

— BRI AE O Y MR AR R 0O Sy Bl AR U — R
RN O Y HIMEHE LS O 0EE (D)
Distribution of profit loss from partial
redemptions

e R eI E KB (D)

A9, 277,618 A\ 18, 186, 615
Surplus (deficit) at beginning of period

T IR S 3 R AR D4R

. . .. 209, 323, 400 13, 850, 400
Increase in surplus or decrease in deficit

M — AR O RIS SIEINEE U R BB
DHE

Increase in surplus or decrease in deficit
from partial redemptions

209, 323, 40 13, 850, 40

TR AR R S 3 R AR e IR

. . . .. 264, 993, 900 35, 814, 000
Decrease in surplus or increase in deficit

MHLBAME FEIT R © RIS SR ST R IB e
piIE:E

Decrease in surplus or increase in deficit
from additional subscriptions for period

264, 993, 90 35,814, 00

SyBod:

5, 854, 000 9, 792, 000
Dividends ’ ’ ’ ’

BRI A& SUTHIR KB e (D)

Surplus (deficit) at end of period 418, 186, 619 4129, 555, 738

(3) [ERc#]
(it HEHTAR D F I 515D

1. 3B PE ORGSR ORI 715 |ERRES

JFH & U TRl TR L TR YD £,

AT RTATG &0 7= > Tid, Ak IR o9~ 2 iR TR L TR 0 £,
SIS |

FHEEIZHEY 5 2EEO B OFT D BEIFTORER S 2 R SUT R AR S TR
LTHYET,

R T AL

FHE HICRB W T PRI OZIE R OXBESEWIREOME TG L Tk £,

2 SMERERE - AROATEE~OWIZFEMEICR T DIMERERE - AFOMIEIL, JHAIL LT, bAEICET 25 E

B E e IR B O R (R TCEHMSOMEIC L > TRHE L TR0 £7,
3. H - IR OFE EAAE A fiRE SR 78 B SRR

FE HIEHETE L L TR Y £,

URZE R S S | S HR AR

FOE HIEAETEF L L TR Y £,

e R AR

FOE HIEAETEF L L TR Y £,

4 . R s ORI (2B 2 IO M@ R S O Rl O FEIC I WU —EDRHRRFEFE LR L T o7, R 20
SR RAMEICL -T2, SHEN R 2D 2L bH Y £,

o, TIANAT 4 TRENCET 2 ROEE L, HSETHLT U AT 0 THGICRT

54 H A EI23F R LOBETATH D . BEEEAKRNT U AT 4 7Y

_5_
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FIOTHHY A7 DORESEZRTHOTIESL Y FEA,
5. %DM MM BREROREMMIT. 2024 42 9 H 8 HS 20264 3 H THETLR-T
B ET,

(HEARREF Lo RV IZBET 215D
U FEHIIH Y FHA,

(B IR B3 5 1EED)

AT 4 1
2024 45 9 H 7 HBUE 2025 £ 3 J 7 HEIfE
1. FEMMOEKBICBT 52 AHEOREL 1. FEEHORBIZET 5 ZEHEORE
820, 000 M 1, 800, 000 [
2. BVHIRTEMPERNABAI 55 400 6 %5 1 I 10 BUCHL |2, BEFERPERHALAIL 55 0D 6 45 1 A 10 BITH
ET D ET D
JLARD KR 18, 186, 615 JLARD KR 129, 555, 738 [
3. FEHMOKBIZBIT D 1 BN 72 0 OME REDFE 3. FEHMOKRRAIZKIT S 1 ALY 720 OMEEDOHE
1 B 4720 Wi rERR 777.82 [ 1 B 4720 Wi rERR 728. 02
(100 ¥4 7= v HliE EAH) (77,782 1) (100 H M7= v Hli'& pEAH) (72,802 H)
(R M O @Rt HEFICBI T 2 16D
AT ELY
H 20244 3 H 8 H H 20244 9H 8 H
£ 2024 9H 7TH % 20254 3 H 7TH
1. Zfics O ER R 1. Srfid4: OFHEE R
20244 3 A 8 H/H 20244 6 H THET 20244 9 H 8 HA 5 2024412 A THET
HE HE
EpEENE ] A 2, 075, 252 1 Epi[EEIEaY il A 3,432, 652 [
53 B i F Sz 4 B 47,781 1 3 B R 7 4 B 6,997 H
EEI e Ry C=A+B 2,123,033 [ IR ] C=A+B 3,439, 649 [
2 D 263, 846 11 B34 D 407,714 14
N £ 3 i w] REAH E=C-D 1,859, 187 [ U 2k 53 i 7] REAH E=C-D 3,031,935 [
IS 2 53 i 4 F 1, 836, 000 [ IS 2 53 i 4 F 2, 952, 000 1
R (4 B AR A N7 4) G=E-F 23,187 1 U1 4 (5 i M 57 42) G=E-F 79,935 H
1% H 680, 000 [ B~ H 820, 000 [
100 [12472 0 53 Hd 4 T=F/HX 100 270 H 100 [12472 0 Syhid 4 T=F/Hx 100 360 1
2024 % 6 A 8 H/H 20244 9 H THET 2024412 H 8 A5 20254 3 A THET
HH HH
EpEENE | A 4,443,894 1 Epi[EEIEsY il A 7,494, 044 [
53 B i P Sz 4 B 23,187 1 (53 B HE i P S 4 B 79,935 H
IR E e ] C=A+B 4,467, 081 14 R EAE AT e C=A+B 7,573,979 14
ey D 442, 084 [ iy D 653,817 [
15 %5 53 mT REAE E=C-D 4,024, 997 14 IS 225 53 i vl REAE E=C-D 6, 920, 162 1
N 4% 53 B 4 F 4,018, 000 [ U 55 4 i 4 F 6, 840, 000 [
R (4 B AR A N7 4) G=E-F 6,997 M U1 4 (5 i M 5T ) G=E-F 80, 162
% H 820, 000 [ B~ H 1, 800, 000 1
100 [12472 0 53 Hd 4 T=F/HX 100 490 14 100 [12472 0 Syhid A T=F/Hx 100 380 14
2. Ot 2. F oM
ZOMBH D 55 26,365 [ IR HE A, 169,579 [ FOMBERO S B 171,282 ML LR DM, 252,065 [T
ISR REFEDOIREFICETL2EBHATHY 7, IMEREEOREZICHET LBATHY £,
(EmhpsH A B4 2 1ERD)
(1) 4B P bt OAR DL B 2 F3H
AT 4 1
H 20244 3 H 8 H H 20244 9 H 8 H
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T 20244 98 7TH % 20254 3H TH
1. AP S 63 2 B T 8t 1. A @hps S 63 2 B T
L7 7 Rt BEEIEEOEEEANCET 2IEEE 2 4558 A
4IHITED DIEFREREETH Y ., BENFICHET 5EH
DEARFFEHIAE, FAMGESRE OSBRI L TRE L L
THEHTHZEEZENELTEBY 7,
2. TS OWNE K T OEFFENRD ) AL 2. TS ONE K N OEFFENRD ) A2
W7y RRRET 2EREROREIL. AMEEk, 7 U FEE
T4 THB, 3= - a = EOEREER CERIEB TH
nDET,
M7 7 v RPMEET D AEMREROFEMT, (ZofmoE) o
2 AMMFEARRICTEH L TEY £,
INBiX, @FEEY R HEEEY R 772 oY A
7 ERY R ROWHEMEY 22712868 THBY £7,
M7 7 RiX, FrtMEICRT 2 EEOENIENICE T
LHZEEAME LT, EREHEBIZIT-oTEBY £9, %%
T U RT ¢ THBIE, SR E T DESSFISIR D MR
A7 EHLTEBY £,
M7y Rk, BrEMEICE T 2 BEONEMN/2EHICE T
LZZEEBEMELT, BETHORSI2ITo TR0 £7, Y%
T U NT ¢ TEGNE, MR LT D AR DM LE Y =
sEFELTBY ET,
3. &P S ICER D U A 7 B BRAH 3. &P S ICER D U A 7 B BRAH
LRERIHICB N TR, ML L BRE D 27 FHEICET 2 %8 [FA
DERT, NT = AOEEKCER Y A7 OFHELT
o TEY ET,
Ofith U A7 OEB
M ) A7 ICB LTk, BRI EORIZ HRE, /08T -4
2 L, EFHHIZIH > TV ENEOEHET/2>TEY E
ED
ORHY A7 OE
EAY A2 7L Tt BITIERSIE oMk & B84
BIEHIE - 30T 2 HWRE, ke L, A EOFE RIS U
IR EDEB AT > TRB Y £9,
OFEME ) A7 OE
GRENE U 2 7 1B LTI, MBI U CH I E ORI &
R L, B EC A LR EOER T/ > TEB 0 7,

(2) S flps o ORFI S 12 B9~ 5 FIH

(EE:] By
2024 4 9 H 7 HEUE 20254 3 H 7 HEE
1. ‘SERTERERGE REA, R OVERE 1. SfEImRFE BAE, Bl M OVERE

FERIRE Lo R RAlE LT~ TRl CRMIli L | R
TV, SENBERE LA & el & OEFIH Y F

oo

2. WHliDFES 1k 2. WHliDHE Sk

EERES A /e
(EERSF IR 2 FHEICBT 2R ICREHEH LT

BOET,

URAE P A R ATG 5 22

FURT L TEBNZHOWTIE, (ZofoEzE) @ 3
TUNRT 4 THBIBHRICTEHE L TR 7,

T—)b « B— VRO SEAENE LK O EE

NSO B IXEE CIRE SN DT, IREMARIXE
fli LEELLTWD Z b, BHIEBMEELZ R & L TH

Dijﬁo
(BEhE S 5 & OHG1IZ B4 5 7ERD)
HITH 4]
H 20244 3 H 8 H H 20244 9 H 8 H
E 20244 91 TH E 20254 3 TH

i it £ DMLY EIG IR D AERMiE 2 R L T~k [FAE
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DEG &k & B7p 5B S HE L OGN T Rbh TRy
e, BRUFHIIIIWERA,

(ZF o)
1 RO,
AT W
H 20244 3B 8H H 20244 98 8H
X 20244 9 A 7H F 20254F 3 H TH
1 By T AKA 504, 000, 000 MI[EA T T A%H 656, 000, 000 [
1] Hh B INER E e ANKE 5,472, 000, 000 M 1B INER E TTAKH 1, 016, 000, 000 [
1) — AR AR ST A A 5, 320, 000, 000 [ A — K0 SEAN%E 232, 000, 000 M
2 HAMFEHEITR
5cE H WA MRES:
(EE:] By
\ H 20244 3B 8H H 20244 98 8H
X 20244 9H TH 20254 3 H TH
HRICE TNz (M) HRICE TN FzEE (M)
[EERES: 11, 258, 187 A65, 108, 701
& 11, 258, 187 N\65, 108, 701

3 T UNT ¢ 7 H| BR
T UNRT ¢ TG ORKIFE, Wil X ORI HE 4R

AT (2024 4F 9 H 7 HHLTE) L1 (2025 4F 3 A 7 HELTE)
O 2% (M) 2REEE (1)
5% 1 4 e () FHmHELE (1) 5% 148 el (F9) PEMERE (F)
@ il
s s |
ES S|
¢ 21, 239, 387 — 21, 338, 079 98, 692 21, 142, 410 — 20, 286, 364 A\856, 046
45 | LA o His |
PR TAIE |
Feid 636, 477, 645 — 627, 022, 215 9, 455, 430 1, 365, 150, 883 — 1, 391, 436, 292 26, 285, 409
Z—n 636, 477, 645 - 627, 022, 215 9, 455, 430 1, 365, 150, 883 - 1, 391, 436, 292 26, 285, 409
&t - — — 9, 554, 122 — — — A217, 141, 455
() Wl O%HEFHIE
1 5eis |

SESEHEE 2O T

S OFHIZIBWTIE, FHRBIZEY 5 2B A OFER HEGIFTORE T D IERAEE RS CHI L Tk
h %9,

2 2T RIILG
DFHE BIZB W TR S OMENFER SN TV DHEIZOWTIILLTO L S ICFHEL TH Y £7,

QAR R IZBWTHBETHOZER CIF NEEE) LV ET) OXMBELEMASGOMERER SN TV 5EE
F BRSBTS ME TR L TR £,

@FFE HIZBWTHH A OMBE MRS OMENRREER SN TORWEEIE, UTOHEICE->TEY £,

cFMEBICME A B 2 DM BEEYHE A EE SN TV DEAITIE. ik A ICR BTV EITE > OXI#E R L%
FGOMEZEZ & LR L L — b2 AW TR Y £75,

cFRBICYEH B D MBREYHSENRER SN TORWEAIZE, Y%A IR BITWER STV 5 X#
FRMRSGOMEZ W TE Y 7,

2) FHE P BE SE MRS O MMEDA TR SN TORWAEIZONTIE, FHE A OMBE RS O fME TR L Tk v &
1;_‘0

_8_
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KEFLHGI Ty VRFPEH SN TS HDIE TSN EE A,

(4) [KEmHE]

W1 AMEESR MR
(1) Bk (2025 45 3 A 7 A BIfE)
U FEHIIH Y FHA,

) RALIA OB lEES: (2025 42 3 H 7 HEBI(E)

e W #AR diiif ot FEATAE ik
[ A T —n BUNDESREPUB. DEUTSCHLAND 1, 070, 000. 00 999, 380. 00
BUNDESREPUB. DEUTSCHLAND 1, 470, 000. 00 1, 423, 548. 00
BUNDESREPUB. DEUTSCHLAND 400, 000. 00 387, 500. 00
BUNDESREPUB. DEUTSCHLAND 1, 180, 000. 00 1, 163, 185. 00
BUNDESREPUB. DEUTSCHLAND 1, 350, 000. 00 1, 283, 917. 50
BUNDESREPUB. DEUTSCHLAND 930, 000. 00 1,074, 476. 43
BUNDESREPUB. DEUTSCHLAND 1, 350, 000. 00 1, 321, 650. 00
BUNDESREPUB. DEUTSCHLAND 520, 000. 00 503, 022. 00
INF EaIRER : 8 8, 270, 000. 00 8, 156, 678. 93
(1, 302, 703, 191)
REAREATG EE 22 0 99. 4% 100. 0%
& 1, 302, 703, 191
(1, 302, 703, 191)

(7 DAMEREA MRS OW T, @EFEEO/NHRO ) NiE, FERELHE HEA: M) Tho 7,
(F 2) AEF@FMO () NIE, AMEREMRERICHRDL HOT, NETHY £,

(7 3) Fe 31342 K 0 MARHMEOME PEIZ 5T D He, ROE/NEHRO GBI T 2R TH Y £,
F2 T UNRT 4 TG R OZET RGOS K ORHIl ORI

MHEHAFNCRBIT DELFEE LCRE LTV 720EK L TR 7,
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