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BATWE L,
IR, 5 - 3BHEANCESE, Yo F—T7 7Y ROEIOHOERRRZ CHERL FITET,

& B 75 #t
FERERR

ERMEOHEMNGHEZBIEL T BENERZIT) L 2EKRELET,
HYE O SREMAGE FTIC BB L T0 22 TEHRETRELET,

- RRADOKREEIEIITHIR 2R T EE A
CJRANE LT AL OREEI G, FREMEREDOS0%ARMmME LE T,
HNEREEAORBIITVEE A

B =85 H0ERRE

# A & R

- MSCI Japan Micro Cap#E#
Bak | eEmw | gLL |7 -
M % % % =Dl
6H (202147 H26H) 31,153 44.4 4,855.82 235 93.7 13,482
7THH(202257H22H) 31,295 0.5 4,802.04 ZANNN| 94.2 10,728
8&@(2023&7)51 24H) 40,190 28.4 5,731.89 19.4 93.7 11,586
#(2024F7H22H) 46,815 16.5 6,942.51 21.1 94.3 14,258
10%@ (202547 H22H) 49,370 55 7,595.22 9.4 94.4 9,337
¥ K77 U RIIRVFY—2EH D EHA. ZEEHKIE TMSCI Japan Micro CapiE#(EiZiA#A)] T9 .
% MSCI Japan Micro Cap?'a‘%‘ﬁl(ﬁﬂ%u?_\ﬁ) 3. MSCI Inc.7Bi%E L 7z #RflifE 8¢ 9.
%7z, MSCI Japan Micro Capta#ic B9 2 E (. HNHEREZ Oftt—T ORI, MSCI Inc.iZ/RE L 9.



AIN—FT R -BFH w170 - F+vv 7S - IHF—T772R
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3 MSCI Japan Micro Ca .
# A H S N
g & =X (ZERH) g % =X
# H) H % % %
20244 7H22H 46,815 — 6,942.51 - 94.3
7TAR 46,325 A1.0 6,958.53 0.2 94.5
8AR 45,378 231 6,744.00 2.9 97.2
9ARK 44,394 A5.2 6,644.44 24,3 96.3
10AK 43,876 263 6,605.46 249 96.7
11AXR 43,723 26.6 6,705.24 N34 95.4
12AK 44,776 N4 A4 6,894.06 207 97.4
2025% 1HAXK 44,873 VAV 6,918.65 0.3 94.5
2AR 44,512 AN49 6,834.04 Al.6 96.9
3AXR 45,033 A3.8 6,972.44 0.4 95.2
MR 45,026 A3.8 7,016.87 1.1 95.3
5AK 46,927 0.2 7,303.87 5.2 94.2
6 AR 48,204 3.0 7,497.84 8.0 92.6
(8 x)

2025% 7H22H 49,370 5.5 7,595.22 9.4 94.4
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BEFERPREL, FBOBEREF N ENY AT TT, MAT, BDNEKIREE (HRE) K
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H, YU 2AEMEDEMNPZN ENE, TOXEBEZITLIENHVET,

LHAE, REBIFRION U CHRIBiO BNV C W o8/ NI RE S ER ULZBEZR D Lz, K
EREHZ KL ANBERABRPEE ST, EHOEENP DL VATRPEF SN T WEBEREZ -2
CENEBRREEIONE T,

B SEENENER

¥ LT 7 RNV FY—I 2RI TBDERA. 577 > OB SERRON L (FHFIEEER)
HROYS 71387 7 ¥ FORE(EE BEIEH e
DIEERE ORI T, . | (OEEfE O2EER
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<AN—JR-B&Etk-v1r70 - F+vyv L - IHF—T7 K>

TH—7 72 FTE. BROKKXFBOFTRA2%LLT., Yo Eli#%E FIRTld. $9270&M L
TO#RICHEEW-LE Lz, YHHE, BUEE~ONIGEBRE LT, [EEPDIEDOKRZ VRS,
HEMEDETIC K DFEAICHEB2ET 28HEZ2HOMIRI Y a v OBELZEDE L,
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KEEORAEHHBIFIHIRL TLO8MEAD L. 6088E > TBDE T,

(EBTSRER)
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ER

BAH I v RYERETENAFEDIRCIZ, 20262 HHAE ITUFHAREICBW T, BN L&t ED
VHU—BIHBIC K ABRRALEENFRE SN DEEZE T,

oAV TFICKBHE - BETAHRFHITILZEAI S NI, 6HICMBOZHREL-Z
ETHRMA LR L E L,

WRA Y 7V AZEDORSIBESZRFTT 535 by 7id. 202500 HHIE2DEREICB W T,
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SHEICN LEBESRETH -2 & &, BIERBETEEEE 2 220263 B FEIER SN
HbDEEZET,

RAVRAEEAZ2EERMIAEHARAEAR—ILT 1+ > 7 A%, 2025F 12 A S 1 TUEREICE
WT, BEEAFIORBULICEIDARAEZAABRPMME T LA ET, HIFERBETRIBEZBIEE 272
CENEBRINTBDEEZET,

BERRBATORBIZFORTE - LY IVEEZTOY A IVIE. 2025F3FHEHREICEWT, H
EWKRDI2DDOFEATHEER PP S A FIERBEERE 272 EMPHERSNTbDEEZFT,

B SE&0ERAE
<ZAN—TJR-BF# <170 -Fvv S - IHF—T7R>

LT FOEAFHICAKZLGLEIISESVERHA. SBROFMEHEEDI G S NS/ N E D
ICHREZTV, BEPOROEBSZEELTENDET, K- b 7xUFERICBLTIE. HBRNEA
HR2FEAIO0% L, FIcHREd 5 58T,
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RO HHRAFE LS +FICFHMAS N T AL, HAICEREOH A EEEZEZEELTCEFVDET, 1
YIVICEBTANER, EHRELEO LR EVSTBEELOFRICH > TH., BAME MHgICE
BTES, bbby o ZOMELBYICEHE - AN, NEHEORLEARAENZEZEAD
BEZERLTNET,

FiElIE. WEMEOSG - Y- 2EZFDGBEELTEVD E LD, SBRIINETREZEE .
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B 150357V OEREH
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15 H 2024%F7H23H ~2025%7H22H THH OB E

& @ Ho®
@QFEEEFHEH 48 0.106% | () BEREFHR =P OTEBEFHR 1
P Z O

(Fk %) (48) (0.106) | - Al %S+ #ET 2BICHKET 5EH

= = 48 0.106
AR D A (4R 12 45,2541 T 9,
(E]) SEREISEE L ICHABIMBEAALTHD ET,
(E2) EHRII MOS0 ZFNThOBERSE] »HhoOFEEEMETHRLTIONZFE LD T, HE T EIT/NIEES

UARMGIIMERALTHD T,
H HhOFENUES|IORRE (2024F78238H52025578228% T)
7 -

5 fF 7 f+
3 # & % # # & %
E A Fk FH Fik FH
E 1= 4,997 5,747,247 12,937 10,266,181
(69) (—) (—) (—)
(F1) &EIIZTE LS,
(1E2) BRI T,
(@F3) ()PIFEEZRY, HE - AHSICEAEES T EROBFICEEINTBY A,
B %I FEEREEOIHEAMURHIESEEIC T T 5 ES
1H H Z A

(a) #A Fh D o =X 7 = & F 16,013,429FH
(b)) » F 5 M A H% X B [ B 10,433,772FM
(c) 7e = = H R (a)/(b) 1.53

(F) (b)I3FARBFAEDOBAMRK R EHREHD F5.
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B EELGSTEIRIN (20245782381 52025%7H228%F )

Y
B it 7E it

# Lia] W | &8 | FIEMm # W W | &8 | PIRM

TR +H M TR +HM M

DDZV—7 185.2 | 249,597 1,347 | SRIFEMKELE 204.6 | 251,532 1,229
FLULTN—TF 96.8 | 222,390 2297 | NexTone 170 | 248,053 1,459
HERAEAA-VT ¢ ¥ 72 | 138.8 | 209,304 1,507 | PCIA—NLT+1 > 7 A |204.6 | 235,998 1,153
AY =T A THR=NT 4 VTR 86 (197,670 2,298 | +Hh /) 7 P B 3260.4 | 230,017 704
2L =V HIR 52 (195,753 3,764 | HEa &7k 75.4 | 229,633 3,045
g7/ uv—X 150 | 194,685 1,297 | #&% 306.8 | 228,018 743
ThrIT 280 191,341 683 | AL 7741 219,015 2,829
7 RVILHE 161.8 | 189,989 1,174 | DDZV— 135.2 ] 216,149 1,598
Ubicomk—LTs 7R | 140 179,645 1,283 | {50 266.1 | 206,521 776
7))y )ud— |166.2 | 174,328 1,048 | 7— - 4 — - ¥ 7Y 22— |650.5 | 205,430 315

(E1) SFHIIRUE LARE,
(E2) SFEOBAARMIYIVIET,

H FIZERHRA L OEG RS (2024F78238H52025678228% T)

(1) SHHFOFERHRA & DOHE HRTL
SHFICBT HHEBRBRALOMGNIEH D A

(2) MEBRADHEITT 2HMILZFEOTRERIL L CHIARE S
FHBHID D E A
() FIEBMRAL I, REBERCREEACET 5 %EEE] 1B 1HICHES 5HMEBREATT.

H ERMELZESHEOBOEE NIRRT (2024F78238BH152025%578228% T)

RRAHPTOE—EERME NG EROE _EERE MG IR ERICB T, BitHEE
OHAFIZB T HEG[EH D FHA,

H ZESHIC KX ZBHDERET RIREETOZHEAEN (IS EA DRSNS DECEEN
O3 DR (2024578238H 52025F7H22B% )
FMEIFIIH D FH A
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B HABEEDRM (2025578228187%)
E AR
. ~ EEEER)] 04 B K . ~ e
BROE | R O$ | BRI ZE BROE | R O% | BRI FE
Fik Tk FH Fik Tk FH

FEERZE(4.4%) #xkes L 80 107.1| 183,783
HA7 77 - 192.7 | 152,811 YUSHIN 220 313.4| 190,547
FALFRE ) 1—-V 3y 220 203.6 | 238,415 EXUEES(3.7%)

FHh )7 N—EF 326.4 — — HEERELE 204.6 — -

BRI&GR2.1%) IVFIVYVZTYY 88.2 - —
& H — 9 41,940 EE BB ERT 208.7 131.7 | 200,842
VLT TR k=T VTR — 170.4 | 140,920 R 184.5 70| 124,670
Yy I VAKR=VT 4 VTR 173.5 — — WliT « —7—7— 168.6 — —

R (3.5%) I/)Ehr 122.2 — —
IYFHI-KRL—v 3y 125 70| 128,100 HA7Z7EF =27 A 13.4 — —
Y N A —=FYat 552.9 452.1 | 179,031 ENAFARE3(4.6%)

1£2(5.4%) EHRILE 77.4 - —
HAS —N A RIZ# 129.4 69 | 128,340 IT75v 7 310.8 310.8 | 209,168
HA(LZT 107.4 42| 85,932 B2 T3 — 60| 60,060
TALXT TR 265.4 — — T4 N — 38| 138,700
H1—Y v bk 164.4 — — HWRIFI—¥ 8% 179.2 — —
=HERK 259.8 339.1 | 265,854 TBK 462.7 — —
YMr=7ayIR=LT4 VTR 225.5 — — 1BEEER(1.5%)

HSR - TEHE(—%) HARIZL - T4 « Th — 246 | 134,070
I (= e 130 - — EPEETEI2S 223.9 — —
TITIANE=NT 4 VTR 140.5 — — ZDtEER(2.7%)

EEHGE(0.7%) a5 sy T 176.9 162.6 | 237,558
IRAA — 516.3 — — MR 125 — -
{EF0 246.1 — — FHNY v 336.6 — -
YA —F T 287.6 — — B - HRAE(—%)

HERETL — 104.9 63,149 IT7F 286.2 — -

B (12.7%) 15%R - BIEZE(24.1%)

TOYOA /)Ry TR 275.8 — — FHEWST 55 — -
JRC 130 150 | 221,850 ENLT * 107.8 102.8 | 125,416
T ) AY— b 118.2 69.9| 116,942 VAR IZAVAN 176.5 160.8 | 196,980
IX-¥—-.— 202.8 — — BAH A v b 342.8 243,51 165,823
Th¥y 743> 103.2 97 | 180,905 7 RYVILHE — 161.8 | 209,045
JeJlgk TRr 80 — — Yo 174.7 — —
=REFr7/uy—xX — 143 | 227,370 PCIA—=NLT1 VTR 204.6 — —
EHEITE 30.6 — — Ubicom&—=LT1v7A — 140 | 139,720
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" - HE RN SRS 5 o HE RN SRS
B | R % | BRI AR B | R % | BRI AR
Tk Fik +M Tk Tk +M
NFIvsRy b T—7 — | 266.7]113,614 TENEEZE(1.1%)
A=A 311.7| 349.9 | 207,840 BHI LS b 295.2 126 | 97,650
VIFYYIFs)uY— —| 1662 179,163 AYFYY TR 211.3 - -
aravesh-Fr)av- - 115 | 133,055 H—ERE(17.7%)
VAL AN - 60 | 120,060 FRONTEO 250| 1855 100,912
F =T T—2 —| 1646 167,562 T b F— - 40| 76,800
A5 — Hiff - 52 | 220,220 F—PA KT TIN—T 325 - -
77 A N—F—} 200 - - ZHh3Iv 397.1| 470.4| 151,468
NCS &A - 127 | 147,193 FAOTYRET ==X | 206.6 - -
HI5TEE(6.2%) F— A= FTVa—| 6505 - -
Pa—F4HL—Y - 100 | 166,900 ST A 631.2 - -
cotta 340 - - 7h5T - 210 | 155,820
BRIREIE T3 - 88.4 | 163,716 OrchestraHoldings 70 - -
AF—F4T7H=NTA VT A - 83| 217,211 HANATOUR JAPAN - 125 | 141,625
F - FvIR 99.1 - — F2-V—3ky ME-LT1 VI A 90 - —
Fhya— 100 - - ey 306.8 - —
FAFFA-LT4VIA | 399.4 - - F—r 2 190 - -
INFEE(2.0%) AARACAK— LT 1 VTR —| 138.8] 141,437
DDZILV—7 — 50| 84,750 NexTone 170 — —
SNLZN—E 160.5 - - KIYOF—=>7 160 - —
AFANVYAT LAY bI=0 | 416.7 - — VT A Y NR= AT =T 70 55.9| 40,974
HYUGA PRIMARY CARE - 38.4| 56,716 FLLIL—F - 96.8 | 218,090
FUIVAVI-FvaFL | 107.8 23.8| 35,628 ZUNYEPO 257.7 126 | 141,120
F9IAN= F=NTFA VYA 99.4 - - INFORICH - 42| 103,362
$RITE4.0%) GENOVA 30| 157.8| 109,513
KASRIT - 117 | 192,348 SR — 50 | 182,500
KRBT 2636 223.6| 162,110 o ogp|RE- 2W] 16318] 8447 8814878
%, ERSEYEEIE(2.9%) P T ERE<HRS | 7680MA | 6086 |<94.4%>
SBIU—-YY/¥—-ER - 32| 137,440 (ED) A ()RR, BRBRROFMBHEICNT 5 8E
T—%2)Th- LT VTR - 146 | 116,800 BOHE,
{RIRZE(0.5%) (F2) AFtO< >, MEEREEICN T 2 FHiZED 3R,
FAYyra-KL-vay| 167.6 58| 43,326 (1E3) FMEAED BRI VIR T,
B SMEESOERRCBADINRE (2025578 228187%)
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B REEEMEDIER (2025578 22HI8%)
S
= . B TE:
FH %
i3 = 8,814,878 92.7
I — ) - u - v % F O fh 690,452 7.3
% & £ ® B ®E & @ 9,505,330 100.0

(F) SEOBMARMITIVIET,

B EE. 8. TARUEBEMEROINR W EROIRNR

(202547 H22HIRTE) MHE (B2024%7H23H Z202587H22H)
B H ERR S 15 H = 5
(A) & I3 9,505,330,549M (A) B %4 = N % 294,749,712H
a— L - b — 471,390,685 2 OB OB Y & 293,713,130
LS B 8,814,878,100 % B fl A 1,032,949
x X A & 192,745,794 0 M N % % 3,633
* N OB Y % 26,311,450 (B) % fli i % % H # 2% A 118438229
A AR 4520 2 = % 1,458,479,448
(B) & i 168,115,544 i . - e o1
- “ Py 137777 526 7 = 18 A 1,576,917,677
Y o0 omow & 30,338,018 (C) ¥ #] 8 2% &(A+B) 176,311,483
(C) % & 7% ¥ WA-B) 9,337,215,005 (D) Bi H1 #% & #H &% & 11,212,566,432
= * 1.891.271.858 (E)B hn 15 5t 2 #H % & 395,381,615
WOH MR OR IR % & 7,445,943,147 (F) % 2 B % % A 4,338,316,383
D)% 2% ¥ % O ¥ 1,891,271,858[1 (G) & E#(C+D+E+F) 7,445,943,147
15 0% 72 ) E(ii%(C /D) 49,3701 ® W& E 2% £(G) 7,445,943,147
<FECEIHEHEOEAREEERF CIIERERT)> (1) BROKRKOH T (B) AL 7 BB 3R O 57 #
1. HE AR 3,045,654,246M AICEBLOEERET,
H BN ETCALE 108,187,195M (1F2) BRORIOFTEEMNEHEZERELH2DIE. B
R — R AR 1,262,569,583H FEOEBMBEDOE. BIREL L-MEEY» 5 oA % 2=
2. HIRITTARDO AR LW ZREH T W WET,

AN=T A BARG 478 Fvy 7 771509
IS=7 A TV IT L BABNHR 7 7V R

B BA5¢

121,016,410M
1,770,255,448H

(E3) BHEORREOHF T F)BNEREE L H2DIX. FE
KOBE TAD SBNMEZZE LTI WEZEDZ L
EJC I

2025FARTHM T T O LBV HREFFNHKOEEZ Wz LK Lz,

- REGRARUHREENCET 2EEEI4AFZOUEICHFE N, H7 7 2 FOREFIHNRICATEDEE

ZTWE L7,



