EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

2025 11 20
13 ( 2025 2 21 2025 8 20 )

03-6843-1413

1/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

2025 8 29
16,340,232,110 73.73
— 5,820,893,145 26.27
( 22,161,125,255 100.00
22,156,110,000] 99.98
)
1 )
3 (2016 4 3 ) 42,360 42,360 6,942 6,942 6,950,
4 (2017 2 20 ) 19,720, 19,720 5,445 5,445 5,450,
5 (2018 2 20 ) 16,583 16,583 4,566 4,566 4,575
6 (2019 2 20 ) 14,528 14,528 4,360, 4,360] 4,365
7 (2020 2 20 ) 14,000 14,000 3,762 3,762 3,765
8 (2021 2 20 ) 11,240 11,240 2,650 2,650 2,653
9 (2022 2 20 ) 7,859 7,859 2,756 2,756 2,753
10 (2023 2 20 ) 14,916 14,916 2,523 2,523 2,525
11 (2024 2 20 ) 14,134 14,134 1,701 1,701 1,706
12 (2025 2 20 ) 17,056 17,056 1,546 1,546 1,547.5
2024 8 12,367 — 1,591 — 1,596
9 11,573 — 1,600 — 1,602
10 10,374 — 1,548 — 1,547.5
11 15,516 — 1,578 — 1,577,
12 15,309 — 1,507, — 1,503
2025 1 17,231 — 1,513 — 1,512
2 17,624 — 1,611 — 1,608.5]
3 18,132 — 1,659 — 1,659
4 10,919 — 1,601 — 1,600.5]
5 11,571 — 1,516 — 1,512
6 14,994 — 1,417 — 1,420.5]
7 12,879 — 1,389 — 1,393
8 22,161 — 1,336 — 1,334

2126



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

1

3 2015 4 4 2016 4 3 0.0000]
4 2016 4 4 2017 2 20 0.0000]
5 2017 2 21 2018 2 20 0.0000]
6 2018 2 21 2019 2 20 0.0000]
7 2019 2 21 2020 2 20 0.0000

2020 2 21 2021 2 20 0.0000]
9 2021 2 21 2022 2 20 0.0000]
10 2022 2 21 2023 2 20 0.0000]
11 2023 2 21 2024 2 20 0.0000]
12 2024 2 21 2025 2 20 0.0000]

2025 2 21 2025 8 20 —
3 2015 4 4 2016 4 3 9.07
4 2016 4 4 2017 2 20 21.56
5 2017 2 21 2018 2 20 16.14
6 2018 2 21 2019 2 20 4.51
7 2019 2 21 2020 2 20 13.72
8 2020 2 21 2021 2 20 29.56
9 2021 2 21 2022 2 20 4.00;
10 2022 2 21 2023 2 20 8.45
11 2023 2 21 2024 2 20 32.58
12 2024 2 21 2025 2 20 9.11

2025 2 21 2025 8 20 13.97

100

3/26



EDINETOOOO

00000000 O0000O00oO0OooOd(EL4415)

OOoooooooooooooood

3 2015 4 4 2016 4 3 5,500,000 5,650,000
4 2016 4 4 2017 2 20 2,740,000 5,220,000
5 2017 2 21 2018 2 20 4,860,000 4,850,000,
6 2018 2 21 2019 2 20 7,840,000 8,140,000
7 2019 2 21 2020 2 20 9,510,000 9,120,000
8 2020 2 21 2021 2 20 6,450,000 5,930,000
9 2021 2 21 2022 2 20 4,730,000 6,120,000
10 2022 2 21 2023 2 20 8,980,000 5,920,000
11 2023 2 21 2024 2 20 11,690,000 9,290,000
12 2024 2 21 2025 2 20 19,130,000 16,410,000

2025 2 21 2025 8 20 21,170,000 14,770,000

4/26



59

2025

8

133

20

284

307

193

PwC Japan

5/26

EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

38
12

2025 2 21



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

12

(2025 2 20 ) (2025 8 20 )
5,410,101,379 5,362,547,887
10,702,567,220 16,338,957,630
322,248,900 36,510,200
67,470 66,917
; 1,441,050,000
807,768,052 1,212,716,454
17,242,753,021 24,391,849,088
17,242,753,021 24,391,849,088
2,874,025 1,141,708,700
121,700,000 -
3,787,083 3,706,053
53,019,072 51,884,557
4,920,073 9,652,068
186,300,253 1,206,951,378
186,300, 253 1,206,951,378
110,320,000, 000 174,320,000, 000
93,263,547,232 151,135,102,290
1,415,030,214 1,415,030,214
17,056,452,768 23,184,897,710
17,056,452,768 23,184,897,710
17,242,753,021 24,391,849,088

6/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

( 2024 2 21 ( 2025 2 21
2024 8 20 ) 2025 8 20 )

1,098,008 8,534,135

9,122,199 29,373,060
443,603,075 1,335,089,575
451,627,266 1,297,182, 380

19,611 -

3,002,969 3,706,053

42,041,548 51,884,557

8,827,418 9,652,068

53,891,546 65,242,678
505,518,812 1,362,425,058
505,518,812 1,362,425,058
505,518,812 1,362,425,058

68,985,372,186
69, 938,800,000

69,938,800,000

63,326,460,000

63,326,460,000

93,263,547,232
124,393,500,000

124,393,500,000

180,902,630,000

180,902,630,000

62,878,550,998

151,135,102,290

7126



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

@
@
(©))
12
(2025 2 20 ) (2025 8 20 )
83,120,000,000 110,320,000,000
191,300,000,000 211,700,000,000
164,100,000,000 147,700,000,000
11,032,000 17,432,000
93,263,547,232 151,135,102,290
12
(2025 2 20 ) (2025 8 20 )
[€H) @
(2 @
3) 3
)
12 2025 2 20
1

8/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
Ooooogooddoodnonod

17,932,424,875 17,613,050, 000 319,374,875
17,932,424,875 17,613,050, 000 319,374,875
2025 8 20
1
22,071,601,500 23,176,800,000 1,105,198,500
22,071,601,500 23,176,800,000 1,105,198,500
).
4.
12
(2025 2 20 ) (2025 8 20 )
1 1,546 1 1,330

9/26



2025 8

12,000
7,400

EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

2025 8 29
91 821,415
47 142,079
3 5,788
141 969,282

10/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

11/26

1. 38
59
19 8 6 52
2. 193 1 26 2024 4 1
2025 3 31
2024 3 31 2025 3 31
1 8,322,132 9,552,500
2 100 100
3 20,977 21,486
4 552,306 581,176
5 2,838,870 2,559,630
6 59,563 32,759
7 118,097 191,864
11,912,047 12,939,517
1 14,540 14,046
[h) *1 3,710 *1 3,066
[®) *1 10,830 *1 10,979
2 580 72
@ 580 72
3 97,218 98,085
@ 21,684 21,324
) 74,617 76,044
®) 916 716
112,339 112,203
12,024,386 13,051,721
2024 3 31 2025 3 31
1 89,089 83,742
2 3,127,319 3,595,491
3 4,950 4,950
4 42,751 44,455
5 1,531,376 1,162,926




EDINETOOOO

00000000 O0000O00oO0OooOd(EL4415)
OOoO0oooooooooooood

409,975 111,249
7 37,520 17,980
5,242,983 5,020,795
25,506 25,506
2 969 842
26,475 26,348
5,269,458 5,047,144
370,000 370,000
2
©)) 92,500 92,500
@)
6,291,089 7,540,872
6,383,589 7,633,372
6,753,589 8,003,372
1 1,337 1,204
1,337 1,204
6,754,927 8,004,577
12,024,386 13,051,721
2023 4 1 2024 4 1
2024 3 31 2025 3 31
1 7,871,197 7,670,040
2 5,100,427 5,897,341
3 98,557 133,451
4 26,509 13,096,692 55,604 13,756,436
1 139,793 173,353
2
(€Y 68,385 72,873
) 130,426 73,810
57,665 53,808
6,449 402,721 8,422 382,269
1
) 1,513,388 1,571,897
) 440,373 461,983
() 3,004,356 3,431,794
2 9,568 8,954

12/26




EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

3 39,080 20,373
4 29,019 24,833
5 138,578 140,402
6 113,321 119,840
7 4,622 5,362
8 *1 276,013 5,568,322 | *1 304,033 6,089,474
7,125,648 7,284,693
1 3,652 21,905
2 88,131
3 0
4 91,784 929 22,834
1 8,939
76 12
4 80 38 8,990
7,217,352 7,298,537
1 297 297
1 0 0 508 508
7,217,649 7,298,029
1,910,940 1,910,940 2,048,243 2,048,243
5,306,709 5,249,786
2023 4 1 2024 3 31
370,000 92,500 2,984,385 3,076,885 3,446,885 1,102 3,447,988
2,000,005 2,000,005 2,000,005 2,000,005
5,306,709 5,306,709 5,306,709 5,306,709
235 235
3,306,704 3,306,704 3,306,704 235 3,306,939
370,000 92,500 6,291,089 6,383,589 6,753,589 1,337 6,754,927
2024 4 1 2025 3 31
370,000 92,500 6,291,089 6,383,589 6,753,589 1,337 6,754,927

13/26




EDINETOOOO

00000000 O0000O00oO0OooOd(EL4415)
Ooooodooddoodnonod

14/26

4,000,003 4,000,003 4,000,003 4,000,003
5,249,786 5,249,786 5,249,786 5,249,786
133 133
1,249,783 1,249,783 1,249,783 133 1,249,649
370,000 92,500 7,540,872 7,633,372 8,003,372 1,204 8,004,577
[
1
2
1
2016 4 1
10 18
3 15
2
3 5
3
1
4 2 1
@
4
4
©)
4 2
4
@
[
2024 3 31 2025 3 31
55,251 55,895
33,343 37,861
88,594 93,757



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

1
2023 4 1 2024 4 1
2024 3 31 2025 3 31
18,000 18,000
2023 4 1 2024 3 31
1
7,400 7,400
7.400 7,400
2
1
1
2023 6 29 2,000,005 270,271 2023 3 31 2023 6 30
2
1
2024 6 27 4,000,003 540,541 2024 3 31 2024 6 30
2024 4 1 2025 3 31
1
7,400 7,400
7,400 7,400
2
1
1
2024 6 27 4,000,003 540,541 2024 3 31 2024 6 30
2
1
2025 6 30 4,000,003 540,541 2025 3 31 2025 6 30
2024 3 31 2025 3 31
65,716 65,716
164,290 98,574
230,007 164,290

15/26



EDINETOOOO

00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

3
2024 3 31
(€H)
21,684 21,684
21,684 21,684
2025 3 31
(€H)
21,324 21,324
21,324 21,324
2021 6 17 24-
1
2
2024 3 31
1 5
5 10 10
(@)
87 21,596
87 21,596
2025 3 31
1 5
5 10 10
(€H)
21,324
21,324

16/26

31



EDINETOOOO

00000000 O0000O00oO0OooOd(EL4415)

OOoooooooooooooood

2024 3 31
87 87
87 87
31 2021 6 17
24-
21,596
2025 3 31
31 2021 6 17
24-
21,324
2024 3 31
13,164 10,000 3,164
13,164 10,000 3,164
8,519 9,377 857
8,519 9,377 857

17/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
Ooooooooooooooood

21,684 19,377 2,306
2025 3 31

12,751 10,000 2,751

12,751 10,000 2,751

8,573 9,277 704

8,573 9,277 704

21,324 19,277 2,047

2023 4 1 2024 3 31
10,317 0 76
2024 4 1 2025 3 31
87 12
2024 3 31 2025 3 31

18,431 20,058

95,643 60,464

262 222

7,809 8,039

122,147 88,785

122,147 88,785

969 842

0 0

969 842

969 842

33,361

35,178

18/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

2024 3 31 2025 3 31
30.6 30.6
0.0 0.0
0.9 0.5
5.1 2.1
0.1 0.1
26.5 28.1
13 2025 31
2026
2026
30.6 31.5
1
2
25 0.56 1.145
2023 4 1 2024 4 1
2024 3 31 2025 3 31
25,506 25,506
25,506 25,506
2023 4 1 2024 4 1
2024 3 31 2025 3 31
3,489,973 3,878,257
1,505,103 1,706,530
98,557 133,451
7,976,547 7,982,593
13,070,182 13,700,832
26,509 55,604
13,096,692 13,756,436
2023 4 1 2024 3 31
7,871,197 5,100,427 98,557 26,509 13,096,692
2024 4 1 2025 3 31

19/26



EDINETOOOO

00000000 O0000O00oO0OooOd(EL4415)
Ooooogooddoodnonod

7,670,040 5,897,341 133,451 55,604 13,756,436
2
@
2023 4 1 2024 3 31
8,001,109 4,944,390 151,191 13,096,692
2024 4 1 2025 3 31
7,843,526 5,776,762 136,148 13,756,436
)
90
3
2023 4 1 2024 3 31
4,944,390
2024 4 1 2025 3 31
5,776,762
1
@
2023 4 1 2024 3 31
( )
)
370,000 18,000 4,950
100
2024 4 1 2025 3 31
( )
)

20/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
Ooooodooddoodnonod

21/26

TOKYO PRO Market

370,000 18,000 4,950
100
@
©)
O
2023 4 1 2024 3 31
( )
)
50 4,944,390 2,820,466
)
72,815 46,695
10,000
21,703 12,713
2024 4 1 2025 3 31
( )
)
50 5,776,762 2,537,584
)
84,962 21,045
10,000 10,815 4,719
33,763 9,506
2




EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
Ooooodoodoooonoonod

2023 4 1 2024 4 1
2024 3 31 2025 3 31
912,828 05 1,081,699 66
717,122 91 709,430 60
1 1
2023 4 1 2024 4 1
2024 3 31 2025 3 31
5,306,709 5,249,786
5,306,709 5,249,786
7,400 7,400

22126



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

2025 6 30

193
2024 4 1 2025 3 31 26

2025 3 31

23/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

)1
2.XBRL

24126



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

2025 11 7
PwC Japan
193 2 1
2025 2 21 2025 8 20
2025 8 20 2025 2

21 2025 8 20

25/26



EDINETOOOO
00000000 O0000O00oO0OooOd(EL4415)
OOoooooooooooooood

)1,
2.XBRL

26/26



	表紙
	本文
	１ファンドの運用状況
	日経平均ベア上場投信
	（１）投資状況
	（２）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移



	２設定及び解約の実績
	日経平均ベア上場投信

	３ファンドの経理状況
	日経平均ベア上場投信
	（１）中間貸借対照表
	（２）中間損益及び剰余金計算書
	（３）中間注記表


	４委託会社等の概況
	（１）資本金の額
	（２）事業の内容及び営業の状況
	（３）その他

	５委託会社等の経理状況
	（１）貸借対照表
	（２）損益計算書
	（３）株主資本等変動計算書

	監査報告書

