NEXT FUNDS HWEHALN—R AT o7 AR FERAE (1571) 2026 455 A HEREEE

NEXT FUNDS Nikkei 225 Inverse Index Exchange Traded Fund (1571) Semi—annual Earnings Report for Fiscal Year ending May 2026

NEXT FUNDS

2026 4F 5 HH PR E (2025 4F 5 H 21 H~20254E 11 H 20 H)
Semi—annual Earnings Report for Fiscal Year ending May 2026 (May 21, 2025 — November 20, 2025)

2025 4F 12 H 26 H
December 26, 2025

TroR 4 NEXT FUNDS HfEFEEAN—=R ATy 2@ EGH0E
a—RES ( 1571 ) ESWGIAT HGE
B R PR ARSI A L N =R A T T A 5¢ B HAT LN
FEREEE INFHAE

Bt BR Ty b 2 A MER

URL https://www.nomura—am.co.jp

REHE CEO FeARF WG K /N R

e BmEE PAR—I AL B & TEL 0120-753104
S R TER 2026 4F 2 A 18 H
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Underlying index:

Primary invested assets:

Management co.:
URL:
Representative:
Contact person:

Nikkei 225 Inverse Index
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Nomura Asset Management Co., Ltd.
https://www.nomura—am.co.jp

Hiroyasu Koike, President & CEO

Satoshi Nagasaka, Head of Support Dial Team
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I 772 ROEHIRNR
Fund Management

1. 2025 4F 11 A FEMIOERRDIL (2025 4= 5 A 21 H~20254 11 A 20 A)
Management Status for Half-Year ended November 2025 (May 21, 2025 — November 20, 2025)

(1) BEFENR (B 7 AR O)
Assets (fractions of less than JPY mil. shall be rounded down)
B4 - WA - TOMOERE A

N s
LR R (R R TR)

Cash/Deposits/Other Assets

(excluding liabilities) Total (Net Assets)

Primary Invested Assets

BHE FERK L BHH HER L el MR L
Amount ratio Amount ratio Amount ratio
"M % BAH % BAoH %
JPY mil. % JPY mil. % JPY mil. %
2025 & 11 A H R 0 (0.0) 23,187 (100.0) 23,187 (100.0)
HY ended Nov. 2025
2025 4E 5 A 0 (0.0) 20,024 (100.0) 20,024 (100.0)

FY ended May. 2025
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(@) R - W (TS )

Creation and Redemption (fractions of less than one thousand units shall be rounded down)

AFH R IR Y EEH R IR
FATH N 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+@-©)
T T T T
‘000 units ‘000 units ‘000 units ‘000 units
2025 & 11 A H R 34, 670] 81, 460 61, 160 54, 970
HY ended Nov. 2025
(3) HHEfmEE
Net Asset Value
100 A4 b FEHE(N%E
e i ST (®/H4 qﬂfa?ffﬁ,ﬂ;af'aﬁik (RTEHAEHIAR)
A FEATH B 450 X100)
Total Assets| Liabilities | Net Assets .
(@) (@) @ @D-®)) Net Asset Value per 100 units
((®/No. of Issued Units at End of Semi-annual
Period (Previous Fiscal Period)) X 100)
BAoH BHAH BHAH =
JPY mil. JPY mil. JPY mil. JPY|
2025 & 11 A # R 24, 740 1, 552 23, 187 42,183
HY ended Nov. 2025
2025 4E 5 A 21, 694 1, 669 20, 024 57, 758
FY ended May. 2025
2. KEFHOER

Change in Accounting Policies

O SFHEEFEOSIEICE ) AT &

PN

Changes accompanying revision to accounting standards, etc.

@ QLSO EH

No
AHE

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

(1) [ B RE]

Semi—annual Balance Sheet

(HAL : M) (Unit : JPY)

%13 #
(2025 4 5 H 20 HBTE)
13th Fiscal Year
As of May 20, 2025

% 14 AP EE R IR
(2025 4E 11 H 20 A BI(E)
14th Semi-annual Period
As of November 20, 2025

4%H Amount

4%H Amount

EREDTR

Assets

)& PE

Current assets

a—)b e =
Call loans

4, 365, 382, 694

4, 351, 863, 615

JRZAE P A B

Revaluation of derivatives

23,119, 390

156, 120, 670

BRI | B
Securities purchased under resale
agreements

13, 380, 000, 000

16, 790, 000, 000

ARIH B

Accrued interest

58, 390

58, 314

FEALRFEREAL S

Margin deposits

3, 925, 610, 810

3,442, 082, 579

B PE A EE

Total current assets

21,694, 171, 28§

24,740, 125, 17§

pEE

Total assets

21,694, 171, 28§

24,740, 125, 17§

=UOF
Liabilities

ENAE
Current liabilities

R P i At D

Revaluation of derivatives

1, 568, 597, 009

1, 305, 607, 35

KA

Accounts payable — other

127, 283, 76

KA FEE B

Trustee fees payable

5,916, 975

7,006, 461,

RANZFEE W

Investment trust management fees payable

88, 754, 550

105, 096, 888

Z DAL E

Other accrued expenses

6, 032, 210

7,162, 651

mEAE AT
Total current liabilities

1, 669, 300, 744

1,552, 157, 110

afias

Total liabilities

1, 669, 300, 744

1,552, 157, 110

LS E DER

Net assets

TEAGE
Principal and other

JLA

205, 177, 060, 000

325, 312, 460, 000

(1571) 2026 4F- 5 A ] FRHEEE
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Principal

a4
Surplus

PR ARSI PRI EE (A)

Balance at end of period

A185, 152, 189, 456

A302, 124, 491, 932

RS AR
Total principal and other

20, 024, 870, 544

23, 187, 968, 068

HIEETE & 2

Total net assets

20, 024, 870, 544

23, 187, 968, 06§

AEMEESF
Total liabilities and net assets

21,694, 171, 289

24,740, 125, 17§

(2) [hRE#ERE N ORA e R E]

Semi—annual Statement of Income and Retained Earnings

(HAL : M) (Unit : JPY)

55 13 IR E R
H 20244 5H 21 H
B 2024411 A 20 H
13th Semi—annual Period
From May 21, 2024
to November 20, 2024

55 14 B R E R
H 20254 5H 21 H
B 20256411 H 20 H
14th Semi—annual Period
From May 21, 2025
to November 20, 2025

&%H Amount

&%H Amount

(ZE L&

Operating revenue

S HALE,

Interest income

17, 213, 958

56, 263, 907

URAERS dh G | S R A

Profit and loss on dealing of derivatives

A952, 079, 80§

AT, 915, 156, 872

EEIEATE qu' 934, 865, 850 AT, 858, 892, 965
Total operating revenue

=B

Operating expenses
2.2 ;
2B R 6, 857, 726 7,006, 461
Trustee fees
ZeRta W 102, 865, 759 105, 096, 888
Investment trust management fees
Z Ot 7,302, 543 7,420, 362
Other expenses
p e
HR AR 117, 026, 028 119, 523, 711

Total operating expenses

wER S T EEREL (A)
Operating profit (loss)

A1, 051,891, 878

AT,978, 416, 676

REFIE IR EEL (A)
Ordinary profit (loss)

A1, 051,891, 878

AT,978, 416, 676

R HER) S SO TR L (D)
Profit (loss)

A1, 051,891, 878

AT,978, 416, 676

— BRI S R RS AR O 4y Bl BE S — R
FNTHE S PR RSO RE (D)
Distribution of profit loss from partial
redemptions

WERae e ki8e (D)
Surplus (deficit) at beginning of period

A211, 610, 465, 778

A\185, 152, 189, 456

TR BN ST R AR D3

Increase in surplus or decrease in deficit

186, 674, 497, 000

332, 489, 254, 600

o ] B ARR LA O TR IR U R B R

186, 674, 497, 000

332, 489, 254, 600

(1571) 2026 4F- 5 A ] FRHEEE
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DA
Increase in surplus or decrease in deficit
from partial redemptions

PR IR RS T R AR IR

. . . .. 181, 512, 940, 20 441, 483, 140, 40
Decrease in surplus or increase in deficit

PRLEAMEFEICAE O RIR R FEUI KRB 4
PAIEE

. . . .. 181, 512, 940, 200 441, 483, 140, 400
Decrease in surplus or increase in deficit

from additional subscriptions for period

Sy
Dividends

PRRIRESSUTTHXES (A)

) 207, 500, 800, 856 A302, 124, 491, 932
Balance at end of period

(3) [HEx]

(EERSF R D FHICEET 51D

1. G PE ORI EEE & Ot ik [Ye s |

BT ORET D E R OBEMEEZHVTEY 7,

2. B - IS0 R URAE RIS | RS

HWIE HEETH EL TR £,

3. AxfkpE Sh O RS IZBE Y A FIEOME B E L OO R BB O T~ EDRMHERMISEZ A L T A 120, B2 BH]
SR ERIEICL S T25E, YMENERDZ 2 H D ET,

F7o. TUANAT 4 TEBINCEAT 28OS, HETHLT U AT ¢ TEENICRIT

54 B ZNEEIEEE LOBETATH Y . YESHEB RN T VAT 4 THY

BIOMHI A7 ODREZERTHLOTES Y £HA,

4. 01t Bl EL S|
Bl IS | ORFHLEIZ OV TIE, [Efpainic BT 225 ] OBIEICL - TH
£,
G
W77 ROFMEEMMIE, 2025 42 5 A 21 A5 2025 4E 11 H 20 HETLE A
S>TEBY ET,
(P RERICBE T 5 3R
13 4 %14 WP R EIR R
2025 4F 5 H 20 HELE 2025 4F 11 A 20 HEE
1. FHEHRIORBICBIT D2 ORI 1. WREFHAEHEORBIZBIT 22O
34, 670, 000 1 54, 970, 000 [
2. WEEFEMEFRRAE S5 D 65 1 THE 10 52 (2. HEEFEMEHRIRAIZE 55 40 6 55 1 HHE 10 52
ET D% ETDFA
JEARDRIB 185, 152, 189, 456 JEARD KR 302, 124, 491, 932 1
3. FHEHIMORBICEBIT D 1 BAYS 720 OMEEOHE 3. PEEFEHIEOKRBICBT D 1 EAMAYS 70 OMEED
#H
1 2% 7= 0 4G e 577.58 1 1 [247- 0 Hi e 421.83 14
(100 [ 7= v i pE%E) (57,758 ) (100 [ X4 7= v & pERE) (42,183 [4)

(PG M ORIR SRR EICE T H1ER)
HUBEHIIH D A,

(4B fh P i (2 B89~ 5 7ERD)

B i ORI 2 B4 5 SR

%13 # 914 B RIFHERIRR
20254 5 H 20 HEBITE 2025 4F 11 A 20 HEFE
1. SfEIPRFE BAE, Bl M OVERE 1. RIS EXTHRERG BAE, Rl L OVZE40

BRI IR Lo SRl SRR & LT~ TRl CRHE L | F SRR Eoemipg 3R & LTI~ TRl CRE
TWhH7zh, SERER LR L Rl & 0BT H Y X | L TWD7D, PRIEHEIREG R & Rl & o2
Ao HHFEEA,
2. Wi OREHIE 2. Wi OREHIE

_5_
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URAE P S AT ATE B

FUNRT 4 TWBNZHOWTIE, (FofhoiE) o 2
FUNRT 4 THEIBERICERH L TR £,
a—)b 0D SRS K DNV SR E TS

I HOR EITEYIF T SN AT, IREMEEILRF
&AL TS Z LD, YELIREMAEZ FEHL & L TR

URAE P S AT ATG B

FUNRT 4 TWENZHOW T, (FohoiE) o 2
FUNRT ¢ THEIBERICERH L TR £,
a—)b - m— D SRS K Ve SR E TS

I HOR EIZEYIF T SN AT, IREMEEILR
&AL TS Z LD, YELIREMAEZ FHE & L TR

nFET, nFET,
(Dt o7ERD)
1 TAROEH)
%13 # % 14 Wi R R
H 20244 5 7 21 H H 20254 5 7 21 H
F 20254 5 A 20 H F 20254 11 A 20 H
B TR 236, 424, 100, 000 M| & T A%KE 205, 177, 060, 000 [
1) B N R E ST ANER 335,077, 160, 000 M|HH B ANER & AKE 482, 080, 280, 000 [
(1] B — R e AR 366, 324, 200, 000 M| H — B AEA SCAKH 361, 944, 880, 000 H

2 T UNT ¢ THG|BIR
T UNRT ¢ TG OBKIFE, Wi & OFHAGE S

5 13 141 (2025 4 5 H 20 HBLTE) 55 14 3R RS R (2025 4F 11 A 20 ABI7E)
—_ RAVEE () RS ()
b | M| R () Sn | M| FRmERE ()
zaﬁ ﬂ
it 13503
BRAS 03505 |

JEAE 19, 283, 908, 001 —| 20,829,150,000( ATI,545,477,619( 22, 163, 383, 000 23, 312, 640,000 A1, 149, 486, 680}

&t 19, 283, 908, 001 —| 20,829,150,000( ATI, 545,477,619 22, 163, 383, 000 23, 312, 640,000 A1, 149, 486, 680}

(1) WEMOHE 7k
1 s |
EREHEG oW T
FMDOFMZ BN TIE, WEIFTORET 2 5H5H B OIFFEMEEZ VTR Y £7,
KRS Ty VERFIREA SN TN b DIEITIVER A,
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