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* 2.1
2025 3

2025 3
522,040,000 100.04
( ) — 211,201 0.04
( ) 521,828,799 100.00

() () () () ()
2,840,261,154 0.1838 522,040,001 0.1838 522,040,000 100.04
100.04
100.04
2025 3 1
1

9 (2016 3 15 ) 6,772 6,772 0.4782 0.4782
10 (2017 3 15 ) 7,541 7,541 0.6481 0.6481
11 (2018 3 15 ) 6,789 6,789 0.7375 0.7375
12 (2019 3 15 ) 5,834 5,834 0.7333 0.7333
13 (2020 3 16 ) 3,958 3,958 0.6038 0.6038
14 (2021 3 15 ) 5,728 5,728 0.9819 0.9819
15 (2022 3 15 ) 466 466 0.1051 0.1051
16 (2023 3 15 ) 387 387 0.0873 0.0873
17 (2024 3 15 ) 377 377 0.0851 0.0851
18 (2025 3 17 ) 522 522 0.1177 0.1177
2024 3 377 — 0.0851 —
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4 376 — 0.0849 —
5 375 — 0.0847 —
6 374 — 0.0844 —
7 373 — 0.0842 —
8 372 — 0.0840 —
9 371 — 0.0838 —
10 531 — 0.1199 —
11 525 — 0.1186 —
12 524 — 0.1183 —
2025 1 523 — 0.1181 —
2 522 — 0.1179 —
3 521 — 0.1177 —
1
9 2015 3 17 2016 3 15 0.0000
10 2016 3 16 2017 3 15 0.0000
11 2017 3 16 2018 3 15 0.0000
12 2018 3 16 2019 3 15 0.0000
13 2019 3 16 2020 3 16 0.0000
14 2020 3 17 2021 3 15 0.0000
15 2021 3 16 2022 3 15 0.0000
16 2022 3 16 2023 3 15 0.0000
17 2023 3 16 2024 3 15 0.0000
18 2024 3 16 2025 3 17 0.0000
9 2015 3 17 2016 3 15 4.0
10 2016 3 16 2017 3 15 35.5
11 2017 3 16 2018 3 15 13.8
12 2018 3 16 2019 3 15 0.6
13 2019 3 16 2020 3 16 17.7
14 2020 3 17 2021 3 15 62.6
15 2021 3 16 2022 3 15 89.3
16 2022 3 16 2023 3 15 16.9
17 2023 3 16 2024 3 15 2.5
18 2024 3 16 2025 3 17 38.3
)
100
9 2015 3 17 2016 3 15 2,517,455,178 4,904,094,323 14,161,357,803
10 2016 3 16 2017 3 15 3,419,416,215 5,944,267,268 11,636,506, 750
11 2017 3 16 2018 3 15 1,325,929,310 3,757,089,205 9,205,346,855
12 2018 3 16 2019 3 15 652,351,913 1,901,786,182 7,955,912,586
13 2019 3 16 2020 3 16 1,125,632,523 2,525,751,970 6,555,793,139
14 2020 3 17 2021 3 15 714,549,573 1,436,095,905 5,834,246,807
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15 2021 3 16 2022 3 15 980,619,304 2,379,866,047 4,435,000,064
16 2022 3 16 2023 3 15 — — 4,435,000,064
17 2023 3 16 2024 3 15 — — 4,435,000,064
18 2024 3 16 2025 3 17 — — 4,435,000,064
( ) - 522,130,397 100.00
( ) 522,130,397 100.00

— 0
) ) )| CH) [C)
1 PJSC GAZPROM(ADR) 350,279 — — — — _
2 X 5 RETAIL GROUP NV-REGS GDR 34,378 — — — — —
3 NOVATEK PJSC-SPONS GDR REG S 8,334 — — — — _
4 NLMK PJSC-GDR REG S 42,112 — — — — —
5 ROSNEFT OIL COMPANY PJSC-GDR 250,205 — — — — —
6 SEVERSTAL PAO (GDR) 63,965 — - 4 =
7 TCS GROUP HOLDING -REG S 25,913 — — — — —
8 PJSC MMC NORILSK NICKEL-ADR 48,579 — — — — —_
9 TATNEFT PAO-SPONSORED ADR 14,428 — — — — _
10 LUKOIL PJSC 41,292 — — — — —
11 SBERBANK OF RUSSIA PJSC 602,680 — — — — —
12 PHOSAGRO PJSC 12,436 — — — — —
13 POLYUS PJSC 10,536 — — — — _
14 TATNEFT PJSC 163,257 — — — — —
15 MAGNIT PJSC 26,203 — — — — _
16 GAZPROM NEFT PJSC 205,130 — —_ —_ — —
17 ROSNEFT OIL CO PJSC 29,667 — — — — —
18 SURGUTNEFTEGAS PJSC 433,000 — — — — —
19 SURGUTNEFTEGAS PJSC(PFD) 984,700 — — — — _
20 ALROSA PJSC 415,940 — — — — —
21 MOSCOW EXCHANGE MICEX-RTS PJ 265,750 — — — — —
22 SEGEZHA GROUP PJSC 7,308,500 — — —_ —_ —_
23 0ZON HOLDINGS PLC - ADR 17,316 - - - -
24 UNITED CO RUSAL INTERNATIONA 870,290 — — —_ — —
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17 18

2024 3 15 2025 3 17
379,566,073 524,533,658
379,566,073 524,533,658
379,566,073 524,533,658
208,280 271,768
1,457,887 1,902,347
322,554 319,543
1,988,721 2,493,658
1,988,721 2,493,658
4,435,000,064 4,435,000,064
4,057,422,712 3,912,960,064
1,257,716,024 1,258,420,929
377,577,352 522,040,000
377,577,352 522,040,000
379,566,073 524,533,658
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17 18
2023 3 16 2024 3 16
2024 3 15 2025 3 17
5,778,263 148,949,952
5,778,263 148,949,952
422,175 479,647
2,955,156 3,357,457
468,330 650,200
3,845,661 4,487,304
9,623,924 144,462,648
9,623,924 144,462,648
9,623,924 144,462,648
4,047,798,788 4,057,422,712
4,057,422,712 3,912,960, 064

28/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooooooooooooooooad

ADR
GDR
2025 3 15 2025 3 16 40
18 2025 3 17
17 18
2023 3 16 2024 3 16
2024 3 15 2025 3 17

29/60



EDINETOOOO
OO000O0000O00DoO00nonOo(EL2492)
Ooooodoooddoodnoodd

@ @
379,566,073 524,533,658
@ @
2022 2 24 2022 2 24
17 18
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4,435,000,064 4,435,000, 064
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1 0.0851 1 0.1177
(10,000 ) (851 ) (10,000 ) 1,177 )
17 18
2023 3 16 2024 3 16
2024 3 15 2025 3 17
1.
10,000 45
2.

A A 704,905
0

C 567,488,708 | C 567,488,708
D 1,257,716,024 | D 1,257,716,024
E 1,825,204,732 | E 1,825,909,637
F 4,435,000,064 | F 4,435,000,064
G 10,000 4,115 | G 10,000 4,117
H 10,000 0 | H 10,000 0
I 0 | 1 0

17 18
2023 3 16 2024 3 16
2024 3 15 2025 3 17
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5,768,483
5,768,483
18 (2025 3 17 )
148,969,841
148,969,841
17 (2024 3 15 )
18 (2025 3 17 )
17 ( 2023 3 16 2024 3 15 )
18 ( 2024 3 16 2025 3 17 )
17 18
2024 3 15 2025 3 17
4,435,000,064 4,435,000,064
17 18
2023 3 16 2024 3 16
2024 3 15 2025 3 17
2022 2 24
2022 3 1
2022 3 9
2022 6 14
( )
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@

2,853,828,391 524,533,658

2,853,828,391 524,533,658

D

2025 3 17

524,548,941

5,029
524,553,970
524,553,970

2,853,828,391

2,329,274,421
524,553,970
524,553,970
524,553,970
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12 133 60
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2,329,274,421
1
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2024 3 16 2025 3 17
2025 3 17

2024 3 16

2,884,240,683

30,412,292

2,853,828,391

2,853,828,391

@

LUKOIL PJSC 41,292 0.000 0.00
NOVATEK PJSC-SPONS GDR REG S 8,334 0.000 0.00
PJSC GAZPROM(ADR) 350,279 0.000 0.00
ROSNEFT OIL COMPANY PJSC-GDR 250,205 0.000 0.00
TATNEFT PAO-SPONSORED ADR 14,428 0.000 0.00
NLMK PJSC-GDR REG S 42,112 0.000 0.00
PJSC MMC NORILSK NICKEL-ADR 48,579 0.000 0.00
SEVERSTAL PAO (GDR) 63,965 0.000 0.00
X 5 RETAIL GROUP NV-REGS GDR 34,378 0.000 0.00
TCS GROUP HOLDING -REG S 25,913 0.000 0.00
879,485 0.00
©
GAZPROM NEFT PJSC 205,130 0.000 0.00
ROSNEFT OIL CO PJSC 29,667 0.000 0.00
SURGUTNEFTEGAS PJSC 433,000 0.000 0.00
SURGUTNEFTEGAS PJSC(PFD) 984,700 0.000 0.00
TATNEFT PJSC 163,257 0.000 0.00
ALROSA PJSC 415,940 0.000 0.00
PHOSAGRO PJSC 12,436 0.000 0.00
POLYUS PJSC 10,536 0.000 0.00
SEGEZHA GROUP PJSC 7,308,500 0.000 0.00
UNITED CO RUSAL INTERNATIONA 870,290 0.000 0.00
0ZON HOLDINGS PLC - ADR 17,316 0.000 0.00
MAGNIT PJSC 26,203 0.000 0.00
SBERBANK OF RUSSIA PJSC 602,680 0.000 0.00
MOSCOW EXCHANGE MICEX-RTS PJ 265,750 0.000 0.00
11,345,405 0.00
©
12,224,890 0
©
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2025 3 31

522,040,000

211,201

521,828,799

4,435,000,064

0.1177

1,177

2025 3 31

522,130,397

522,130,397

2,840,261,154

0.1838

1,838
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495
24,000
2,100
5
3
2 1
2
1
308
2025 3
42 790,054
3 18,122
45 808,177
38 59
2
19 8 6 52
193 2 1 2024 1 1 2024 12 31

PwC Japan
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2023 12 31 2024 12 31
1,851,526 4,840,892
- 14,707
27,051 25,930
1,568,053 1,567,077
79,760 86,414
107,654 119,465
3,634,047 6,654,487
- 510
- 795
- 1,305
3,141 1,841
3,141 1,841
33,162 33,162
199,974 279,544
233,136 312,706
236,277 315,853
3,870,325 6,970,341
706,644 690,090
847,179 1,697,117
21,259 20,857
49,876 355,700
39,042 690,115
244,816 253,505
1,908,818 3,707,387
1,908,818 3,707,387
495,000 495,000
123,750 123,750
1,342,757 2,644,204
1,466,507 2,767,954
1,961,507 3,262,954
1,961,507 3,262,954

3,870,325 6,970,341
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2023 1 1 2024 1 1
2023 12 31 2024 12 31

6,005,442 11,223,631
396,915 426,132
95,887 104,172
6,498,245 11,753,937
2,524,107 4,501,541
32,244 52,218
71,293 97,684
1,472,853 2,535,688
1,544,147 2,633,372
145,599 162,930
4,555 7,186
38,908 52,165
5,967 6,609
36 -
49,467 65,960
4,295,565 7,416,025
62,756 70,973
780,960 807,567
6,186 -
238,055 256,398
1,087,959 1,134,938
1,417 847
11,733 22,676
15,516 40,808
65,607 90,637
1,299 1,617
34,775 34,562
870,118 1,029,133
8,090 8,672
78,629 72,581
2,175,148 2,436,475
27,531 1,901,436
8 7

308 -

316 7
3,419 1,719
2,778 2,888
137 2,093
6,335 6,701
21,513 1,894,742
24 -

24 -
21,488 1,894,742
31,840 672,866
14,230 79,570
3,879 1,301,447
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2023 1 1 2023 12 31
(
495,000 123,750 1,338,878 1,462,628 1,957,628 1,957,628
- - 3,879 3,879 3,879 3,879
- - 3,879 3,879 3,879 3,879
495,000 123,750 1,342,757 1,466,507 1,961,507 1,961,507
2024 1 1 2024 12 31
(
495,000 123,750 1,342,757 1,466,507 1,961,507 1,961,507
- - 1,301,447 1,301,447 1,301,447 1,301,447
- - 1,301,447 1,301,447 1,301,447 1,301,447
495,000 123,750 2,644,204 2,767,954 3,262,954 3,262,954
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34 2024 13
33 2024 13

IFRS 16
IFRS 16
IFRS 16

IFRS 16

2028 12

2023 12 31 2024 12 31

- 90
- 227

2023 12 31 2024 12 31
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1,451,787 3,567,901
103,481 101,958
21,259 20,857
2023 12 31 2024 12 31
564,980 631,300
21,259 20,857
543,720 610,442
2023 1 1 2023 12 31
2,100 2,100
2024 1 1 2024 12 31
2,100 2,100

2023 1 1 2023 12 31
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1,851,526
1,568,053
79,760
107,654
27,051

3,634,047

2024 1 1 2024 12 31

4,840,892
25,930
1,567,077
86,414
119,465
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6,639,779
3

2023 1 1 2023 12 31
6,005,442 396,915 95,887 6,498,245

2024 1 1 2024 12 31
11,223,631 426,132 104,172 11,753,937

2023 1 1 2023 12 31

5,968,170 530,075 6,498,245

2024 1 1 2024 12 31
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11,186,763 567,173 11,753,937
2023 1 1 2023 12 31
10%
2024 1 1 2024 12 31
HSBC 4,955,939
HSBC 2,341,670
2023 12 31 2024 12 31
42,526 39,065
78,825 129,070
74,962 77,623
3,660 33,785
199,974 279,544
2023 12 31 2024 12 31
30.6 % 30.6 %
3.8 % 0.0 %
43.3 % 0.7 %
4.2 % 0.0 %
81.9 % 31.3 %
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The Hongkong
and Shanghai
Banking

Corporation
Limited *4

123,948

7,198

100

*1

1,451,787

*2

21,259

*3

657,432

103,481

2024 1 1 2024

12 31

The Hongkong
and Shanghai
Banking

Corporation
Limited *4

123,948

7,198

100

*1

3,567,901

*2

20,857

*3

719,310

101,958

*1
*2
*3

*4

The Hongkong and Shanghai Banking Corporation Limited

2023 1 1

2023 12 31

HSBC Global
Asset
Management
Limited

484,088

*2

138,734

75,801

HSBC Global
Asset
Management
(Hong Kong)
Limited

240,000

*4

68,507

19,408

*1

345,349

*2

50,210

166,148

HSBC Global
Asset
Management
(FRANCE)

8,050

*4

209,220

51,900

47,651

HSBC Global
Asset
Management
(UK) Ltd

151,820

*1

396,684

145,315

HSBC
Services
Japan
Limited
*3

1,102,503

33,162

HSBC Global
Asset

Management
(USA) Inc.

1,002

*1

450,392

176,674
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HSBC
Electronic
Data
Processing
India
Private
Limited

3,554,678

*2

17,960

HSBC Global
Asset
Management
(Deutschland)
GmbH

2,600

*4

30,981

HSBC
Management
(Guernsey)
Limited

100

*4

11,513

11,373

HSBC Global
Asset
Management
(Singapore)
Limited

151,833

*1

196,204

87,388

2024 1 1

2024 12 31

HSBC Global
Asset
Management
Limited

484,088

*2

195,017

110,097

HSBC Global
Asset
Management
(Hong Kong)
Limited

240,000

*4

101,609

28,597

*1

154,612

*2

90,667

81,302

HSBC Global
Asset
Management
(FRANCE)

8,050

*4

138,889

33,945

HSBC Global
Asset
Management
(UK) Ltd

151,820

*1

383,233

135,215

HSBC
Services
Japan
Limited
*3

1,217,087

33,162

HSBC Global
Asset

Management
(USA) Inc.

1,002

*1

365,095

131,788

HSBC
Electronic
Data
Processing
India
Private
Limited

3,554,678

*2

19,357

HSBC Global
Asset
Management
(Deutschland)
GmbH

2,600

*4

30,940

HSBC
Management
(Guernsey)
Limited

100

*4

19,761

11,797

HSBC Global
Asset
Management
(Singapore)
Limited

151,833

*1

1,549,600

1,093,869
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HSBC
Investment
Funds 2,189 *4 52,183 17,084
(Luxembourg)
SA
*1
*2
*3 HSBC Services Japan Limited
*4
The Hongkong and Shanghai Banking Corporation, Limited
HSBC Asia Holdings Limited
HSBC Holdings plc
1
2023 1 1 2024 1 1
2023 12 31 2024 12 31
1 934,051.07 1,553,787.85
1 1,847.25 619,736.78
1
1
2023 1 1 2024 1 1
2023 12 31 2024 12 31
3,879 1,301,447
3,879 1,301,447
2,100 2,100
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324,279 2024 3

10,000 2024 3

2,280

14,577

13,500

135,000

54,323

1,500

5,000

852

555

1,000

5,251

100

600

3,000

3,000

600

6,695

2,000

6,000

420

3,002

10,000

1,558

112

5,000

950 *1

11,945

13,195

3,751

558

7,196 *2

5,000

511

100

585

UBS SuMi TRUST 5,165 *3

19,495 *3

3,794
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135,000
46,773
37,461
15,149
37,322
PayPay 72,216
1,239 4,847 9,495 x4
71 9,800
11,580 *5
2024 3
*1 2024 6
*2 2025 2 1
*3 2023 12
*4
*5
151,820 2024 12
plc
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25 1

2024 6 13

2024 12 12
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2025 2 28

PwC Japan

193 21
2024 1 1 2024 12 31 40

2024 12 31
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2. XBRL
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2025 5 16

PwC Japan

193 2 1
2024 3 16 2025 3 17

2025 3 17
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2 XBRL

60/60



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）換金（解約）手数料
	（３）信託報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）設定及び解約の実績


	第２管理及び運営
	１申込（販売）手続等
	２換金（解約）手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等

	第３ファンドの経理状況
	１財務諸表
	（１）貸借対照表
	（２）損益及び剰余金計算書
	（３）注記表
	（４）附属明細表

	２ファンドの現況
	純資産額計算書


	第４内国投資信託受益証券事務の概要

	第二部委託会社等の情報
	第１委託会社等の概況
	１委託会社等の概況
	２事業の内容及び営業の概況
	３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

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３参考情報

	監査報告書

