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I 772 ROERDN
Fund Management
1. 2025 4F 12 H PRI o3& kL (20254 6 H 9 H~2025 4212 H 8 H)
Management Status for Half-Year ended December 2025 (June 9, 2025 — December 8, 2025)
(1) EEAR (B 7 AR O
Assets (fractions of less than JPY mil. shall be rounded down)
\ [ Blé - 1H-E - F OO EE - ,
RIR T od INZ Yt
FERGEE e aFF (i)
Primary Invested Assets Cash/Depo§its/pth?r-Aésets Total (Net Assets)
(excluding liabilities)
&HA TR L &HA AL KA AL
Amount ratio Amount ratio Amount ratio
=P % BAH % BAH %
JPY mil. % JPY mil. % JPY mil. %
2025 & 12 A H A 4,941 (96.8) 163 (3.2) 5,105 (100.0)
HY ended Dec. 2025
2025 4F 6 A & 10,553  (98.2) 195 (1.8) 10, 748 (100.0)
FY ended Jun. 2025
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(2) BE - R IR

Creation and Redemption

(T AR EE )

(fractions of less than one thousand units shall be rounded down)
AFH R IR Y EEH R IR
FATHE 08K s A %R FATH N4
No. of Issued Units R A No. of Units No. of Issued Units
. No. of Units Created .
at End of Previous (@) Redeemed at End of Semi-annual
Fiscal Period (®) Period
@ O+@-©)
Tn Tn T T
‘000 units ‘000 units ‘000 units ‘000 units
2025 & 12 A H R 3,373 1, 450 3,185 1, 638
HY ended Dec. 2025
(3) HHEfmEE
Net Asset Value
100 A4 b FEHE(N%E
e i ST (®/H4 qﬂfa?ffﬁﬂ;ﬁﬁaﬁik (RTEHAEHIAR)
A FEATH B 450 X100)
Total Assets| Liabilities | Net Assets Not Asset Value per 100 units
@ @ | @0-) y

((®/No. of Issued Units at End of Semi-annual

Period (Previous Fiscal Period)) X 100)
BAoH BAoH BAoH H
JPY mil. JPY mil. JPY mil. JPY]
2025 4E 12 A A 5, 114 8 5, 105 311, 713
HY ended Dec. 2025
2025 4FE 6 A & 10, 984 236 10, 748 318, 619
FY ended Jun. 2025
2. KEFHOER

Change in Accounting Policies

O SFHEEFEOSIEICE ) AT &

PN

Changes accompanying revision to accounting standards, etc.

No
@ OLsSOER

Fii 3

Py

Changes other than those in D No
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I %S Semi—annual Financial Statements

(1) [ B RE]

Semi—annual Balance Sheet

(HAL : M) (Unit : JPY)

%3
(2025 4£ 6 H 8 HBE)
3rd Fiscal Year
As of June 8, 2025

55 4 W R EHE IR
(2025 4£ 12 A 8 AHILE)
4th Semi—annual Period
As of December 8, 2025

4%H Amount

4%H Amount

EREDTR

Assets

)& PE

Current assets

a—)b e =
Call loans

354, 798, 156

68, 620, 224

BB EFER AL

Parents trust beneficiary securities

10, 553, 021, 018§

4,941, 956, 63§

R P i A B

Revaluation of derivatives

3,307, 818

19, 318, 059

ARIH B

Accrued interest

14, 286

92

FEALFEREIL S

Margin deposits

73,429, 025

84, 144, 769

RENE PE AR

Total current assets

10, 984, 570, 303

5, 114, 040, 61

i it

Total assets

10, 984, 570, 303

5, 114, 040, 610

AIEDHS
Liabilities

ENAE
Current liabilities

R P i A B

Revaluation of derivatives

76, 304, 647

366, 489

AN A 53 B 4
Unpaid dividends

153, 827, 040

ARALSZREAE

Trustee fees payable

572, 168

656, 749

AALZEREAE B

Investment trust management fees payable

4,577, 30

5, 253, 879

Z DAL E

Other accrued expenses

983, 14

1, 908, 889

mEhAE A
Total current liabilities

236, 264, 295

8, 186, 004

AfEAFE
Total liabilities

236, 264, 295

8, 186, 006

I PE D

Net assets

TR
Principal and other

JoA

Principal

6, 746, 800, 000

3, 276, 000, 000




NEXT FUNDS KAV -DAX (B~ VH) dEH F5EAE (2860) 2026 4 6 AH# FFEE
NEXT FUNDS German Equity DAX (Yen-Hedged) Exchange Traded Fund (2860) Semi—annual Earnings Report for Fiscal Year ending June 2026

T4
Surplus

PR ARSI PRI EE (A)

Balance at end of period

4,001, 506, 00§

1, 829, 854, 604

(7 Bl B AR N 4)

(Reserve for distribution)

170, 275

170, 275

A% AR
Total principal and other

10, 748, 306, 008

5, 105, 854, 604

M PEA R

Total net assets

10, 748, 306, 008

5, 105, 854, 604

AEME PERFT

Total liabilities and net assets

10, 984, 570, 303

5, 114, 040, 61

(2) [PEHEEEORESEFHHEE] Semi-annual Statement of Income and Retained Earnings

(BAZ : M) (Unit : JPY)

5 3 A
H 2024 &
£ 2024 4
3rd Semi—-ann
From June

to December 8, 2024

FHRHIH
6 H 9H
12H 8H
ual Period
9, 2024

55 4 W R E E R
H 20254 6H 9H
£ 2025412 H 8 H
4th Semi—annual Period
From June 9, 2025
to December 8, 2025

4%H Amount

4%H Amount

(ZE L&

Operating revenue

= BUFILE.
Interest income

36, 605

431, 498

AT FESR 70 B H 4%
Profit and loss on buying and selling of
securities and other

78, 520, 050

467, 935, 620

URAERS dh G | S R A

Profit and loss on dealing of derivatives

2,938, 489

4, 343, 508

PR AR

Foreign exchange gains or losses

116, 971, 861

A634, 759, 21

Z DML LE

Other revenue

188, 900

392, 152

(e

Total operating revenue

198, 655, 905

A161, 656, 432

CES -G

Operating expenses

S REA

Trustee fees

292, 711

656, 749

ZERe

Investment trust management fees

2, 341, 560

5, 253, 879

Z O

Other expenses

611, 706

1, 563, 938

HEEM AR

Total operating expenses

3,245, 977

7,474, 566

HHEMEUTEEREL (D)
Operating profit (loss)

195, 409, 928

A169, 130, 998

REFIE IR EEL (A)
Ordinary profit (loss)

195, 409, 928

A169, 130, 998

HRRTRER S SO MR IS (D)
Profit (loss)

195, 409, 928

A169, 130, 998

— BRI O T AR 4 B 0D oy BRI — B
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UL O PRI O STRE (A)
Distribution of profit loss from partial
redemptions
EpEESE f 84>
FERREUIR EXRE (L) . 486, 493, 402 4, 001, 506, 00§
Surplus (deficit) at beginning of period
1424 LD
%Jﬂ%jai%ﬁqgﬁilkiﬁtﬁ%jaﬁiC/%E . N 171,724, 90 1. 575, 805, 70
Increase in surplus or decrease in deficit
HFRBAIMEFEIC R © RIS SIEINEE U KB
NER
ki . . .. 171, 724, 900 1, 575, 805, 700
Increase in surplus or decrease in deficit
from additional subscriptions for period
|42 4R 4>
%Jﬂ%jiﬁi1<gE)ZLifKTEjEi%ﬁEEE . o 56, 604, 80 3. 578, 326, 106
Decrease in surplus or increase in deficit
R — SRR O IR S FE ST R B
pIEE
. . . .. 56, 604, 800 3,578, 326, 104
Decrease in surplus or increase in deficit
from partial redemptions
Syl ] ]
Dividends
154 84>
qjﬁﬁﬁJﬂ%jiﬁlhiquﬁﬁﬁiﬁéji (A) 797, 023, 43 1, 829, 854, 604
Balance at end of period
(3) [HEFEaR]
(HEERSFHEHR D FHITE T 1R
1. EAEEOFMAEE R OFTM 71k B (5 e 48RS
FEVEAE CRE L T 0 £,
SE LS|
FHERICEY 5 DENO A OFT 2 WBIFTOHE T 5 I5 R B X IR A& FH 5 CREAMN
LTkH ET,
2 T RIS |

G BBV TPRIZE DO H OXRE SRS OIPE TR L TR0 £,
2 SVERERE - AROATEE~OBREFEMEICR T DAMERERE - AROMHEL, JFAIL LT, bREICET 255

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

FOE HIEMETE L L TR Y £,

VRESGERTY VG 5ok

FOE A FETE EL TR £,

e R AR

FOE A FEETE EL TR D £,

4. ARG S O RHG (2B 2 FHEOME R S ORI O FEIZIB W T EDORHRFFEL A L T D72, e 20
R TRERIFICL -7 hE, YHENR R 2L bH Y T,

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

54 BB E L ITEE LOMETLATH Y | ARSHEAKNT VAT 1 7Y

loHE) 27 DRE S ZRTHOTEHY £HA,

5. %D Y77 FOFMEHEMMIE, 20254 6 H 9 A5 20254 12 4 8 HETE Ao
TEET,
(PR R 2 )
o5 3 1 54 HIP RIFHE IR
2025 4F 6 H 8 HHIE 20254 12 A 8 HEITE
1. EFHEHOERBIZIIT D2 IEHE ORI 1. WEFRYIEORBICBIT 52/ EDREK
3,373,400 M 1, 638,000 [
2. FHEWMOKRBIZRBITS 1 B Y70 OMEEDRHE 2. WHFHEBROKRBIZBIT S 1 B Y720 OMEED
#
1[4 7= 0 4l PE4s 3,186. 19 [ 1 P47 0 W PE4E 3,117.13 [
(100 1Y 7= v Hili& pEAR) (318,619 [9) (100 1Y 7= v fili& pEAR) (311, 713 F9)

(PR M OFIR R R E T 5 1ERD)
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NEXT FUNDS German Equity DAX (Yen-Hedged) Exchange
HUEHIIH Y FHA,

(&rtpd fh B3 A 1R
B ik ORI 2 B4 5 SR

% 3
2025 £ 6 ] 8 HEE

54 B R FHE IR
2025 412 B 8 HETE

1. BBt B4E, Wil M O 240
B RER EoSElpg IR & U TS TR TR L
TS, BERTBER L4E & Wl & OEFITH Y 1
oo
. Wil OB E STk
BB E TSR

(BERSF IR 2 FHEICBT 2 1ERE) ICREHEH LT
B ET,
URAE P A R ATG 5 22

FURT 4 TEWBNZHOWTIE, (ZOMoERE) @ 2
FUNRT ¢ TEGIBRICEEE L TR 7,
)b« B — RO SR L O EEE

I HOR EITEYF T I AT, IREMEEILRE
fli &AL TG Z e h, YakIEHBTAE 2 Fefl & LT3
UES

1. SRR G BEE, Wl & 0248
S R % oo AxmhpE s 3R & L C TRl CRE
LTSz, iR G RAR & Rl & o0 22481
HYFEHA,
2. WHliDFES 1k
bR Y R e | 2
(BERSF IR 2 FHEICBET 2 1ERE) ICREHEH LT
B ET,
URAE P A R AT 5 22
FURT 4 TEWBNZHOWTIE, (ZOMoERE) @ 2
FUNRT ¢ TEEIBRICEERE L TR £,
T—)b - B — RO SR L O EEE
I HOR EIZEYF T I AT, IREMEEIXRE
fli&SEEIL TG Z e h, YakIEHTAE 2 Fefl & LT3
UES

(Dt d7ERD)
1 TAROKH)
% 3 H 5 4 W A R R
H 20244 6 H 9H H 20254 6 4 9 H
I 20254F 6 H 8 H I 2025412 H 8 H
LUNERT N | 1, 646, 800, 000 [ & T A%H 6, 746, 800, 000 [
1) B N R E ST ANER 9, 300, 000, 000 FIH] 3B INER & JTAKH 2,900, 000, 000

1 o — A A 4, 200, 000, 000 14

1 o — S A 6, 370, 800, 000 14

2 FUNT 4 THGBIR

T UNRT 4 TG OFFKVEE, Wil & ORI H 4R

%53 H1(2025 4% 6 A 8 ABIME) o5 4 WAPRIRH A IRIOR (2025 4E 12 A 8 A BLTE)
. B (M) TS (M)
FE
5 14| I (FD) AL (M) 5% 148 WEl () FHEER (1)
i@ @
neEZaiel
PRt e Gl
R 277, 315, 056 - 280, 622, 874 3,307, 818 147, 413, 488 - 152, 272, 757 4, 859, 269
M| IS O HS |
ZRTRIE |
FE A 10, 346, 021, 353 —| 10,422, 326, 000 A\T6,304,647| 4,975,056, 701 —| 4,960, 964, 400 14, 092, 301
a—n 10, 346, 021, 353 —| 10,422, 326, 000 A\T6,304,647| 4,975,056, 701 —| 4,960, 964, 400 14, 092, 301
Gt — - — AT2,996, 829 — — — 18, 951, 570]

(7)) B O E Sk
1 s |
SMESEEE [>T

Fe DI BT,
v ET,

2 BTG
1)

OHFE RN TR THOZER (LLF [43%A )
3 YEABTRITLREMETRME L Tl £,

B BIZHEY 9 DEEO B OFETZ WA OFE T D IEHE M UL RS TEMI L Tk

HEBICBW CHBR MG OMERER SN T AIEICHOWTILL TO L S ICEHMEL TR Y £,

EVNET) ORBFLEMRSGOMERER SN TV DHE

_6_
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@FHAR RIZIB W THRL H OB LG OMER R SN THRWERIE, UTOHECE>TEY £,

cFMEBICY A 22 DB MRS RER SN TV DHEAITIE. UiZ B IR bITWEIE D OXEE L)
HRGOMEZ S LIZFHRE LV — 2T £7,

CFHR RIS B 2 A D REE SR ERE SN TORWESIE, M AT bITWER ST 5 X
HIRMHEGOMEZ VTR £,

2) FHE FUSSH R SRS DAPEDIFER ST TORWAMEIC OV T, §H5 H OEZEAR G OMETRAMG L Tk v £
R

KEFLHGI Ty VRFHPEH SN TS b0 TSN EE A,
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