EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

2025 9 2
4 ( 2024 12 3 2025 6 2 )

03-6453-3610

1/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
OOoooooooooooooood

2025 6 30

1,830,882,454 100.29
) — 5,249,745 0.29
( ) 1,825,632,709 100.00;
D
2)
1
(2022 11 30 ) 834,189,695 834,189,695 10,590 10,590
(2023 11 30 ) 870,200,994 870,200,994 12,995 12,995
(2024 12 2 ) 1,396,142,414 1,396,142,414 15,912 15,912
2024 6 883,048,450 — 16,308 —
7 865,764,250 — 16,098 —
8 1,000,385,028 — 15,459 —
9 1,045,350,876 — 15,515 —
10 1,135,403,865 — 15,842 —
11 1,376,931,174 — 15,675 —
12 1,516,261,078 — 16,733 —
2025 1 1,550,595,298 — 16,583 —
2 1,475,961,151 — 15,416 —
3 1,513,256,150 — 15,273 —
4 1,591,273,157 — 15,238 —
5 1,762,877,738 — 16,854 —
6 1,825,632,709 — 17,576 —
1
2022 1 28 2022 11 30 0
2022 12 1 2023 11 30 0
2023 12 1 2024 12 2 0
2022 1 28 2022 11 30 5.9

2/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)

OOO000000000000000
2 2022 12 1 2023 11 30 22.7
3 2023 12 1 2024 12 2 22.4
4 2024 12 3 2025 6 2 4.9
(D) ( ) ( )
( ) 100
2 2
53,142,608, 450 99.05
( ) - 509,210,128 0.95
( ) 53,651,818,578 100.00
(QY)
2

3/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
OOoooooooooooooood

4/31

1 2022 1 28 2022 11 30 902,703,203 115,018,078 787,685,125
2 2022 12 1 2023 11 30 102,203,911 220,255,184 669,633,852
3 2023 12 1 2024 12 2 448,194,720 240,434,963 877,393,609

4 2024 12 3 2025 6 2 268,170,243 100,596,938 1,044,966,914

1) 1

2)



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

@ ( 38
59 ) 284 307 ( 12
133 )

©) 193 2 1 4 (2024 12 3
2025 6 2 )

5/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
OOoooooooooooooood

3 4

2024 12 2 2025 6 2
7,986,243 12,402,325
1,397,250,782 1,745,326,290
1,643,954 72,278
47 158
1,406,881,026 1,757,801,051
1,406,881,026 1,757,801,051
3,747,751 2,886,453
278,524 422,125
6,684,548 10,130,929
27,789 42,152
10,738,612 13,481,659
10,738,612 13,481,659
877,393,609 1,044,966,914
518,748,805 699,352,478
261,097,872 235,003,663
1,396,142,414 1,744,319,392
1,396,142,414 1,744,319,392
1,406,881,026 1,757,801,051

6/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
OOoooooooooooooood

3 4
2023 12 1 2024 12 3
2024 5 31 2025 6 2
725 17,226
182,623,874 98,145,989
182,624,599 98,163,215
51 -
244,665 422,125
5,871,935 10,130,929
24,407 42,152
6,141,058 10,595,206
176,483,541 87,568,009
176,483,541 87,568,009
176,483,541 87,568,009
18,692,472 868,206
200,567,142 518,748,805
14,205,197 153,608,649
14,205,197 153,608,649
36,641,756 59,704,779
36,641,756 59,704,779
335,921,652 699,352,478

7/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
OOoooooooooooooood

12 1 11 30
4 2024 12
3 2025 2
3 4
(2024 12 2 ) (2025 6 2 )
877,393,609 1,044,966,914
1 1.5912 1 1.6693
(1 ) (15,912 Hla (16,693 )
4
(025 6 2 )
@
( )
@
3 4
2023 12 1 2024 12 3
2024 12 2 2025 6 2
669,633,852 877,393,609
448,194,720 268,170,243
240,434,963 100,596,938

8/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
OOoooooooooooooood

2025 6 2

352,981,461

50,197,238,350

174,475,486

337,789,450

4,517,

51,062,489,264

51,062,489, 264

177,665,220,

30,637,251

208,302,471

208,302,471

7,718,718,777

43,135,468,016)

50,854,186,793

50,854,186, 793

51,062,489, 264

2025 6 2

2025 6 2

7,718,718,777
1 6.5884
@ ) (65,884 )

2025 6 2

€Y)

@

9/31



EDINETOOOO
00000000000 DO00D000000O00O(E12444)
Ooooogooddoodnonod

2025 6 2

2025 6 2

2024 12 3
7,755,587,733
359,019,678
395,888,634
7,718,718,777

5,113,620,466
39,419,591
96,061,665
36,101,729
2,040,695,179
20,200,874
29,057,531
10,159,202
264,908,975
15,436,636
52,854,193
202,736

10/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

2025 6 30 20
12,000
3,000
2025 6 30
526 16,287,074
0 0
46 131,858
49 155,105
621 16,574,037
@
&)

2025 9 2

11/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

€y
38 59
2
19 52
0 193 2 1 2024 4 1
2025 3 31

2024 3 31 2025 3 31
14,909 18,950
18,596 18,214
429 238
10,943 12,164
5,967 6,523
185 198
3,660 2,476
4,074 3,072
58,767 61,839
1 219 1 189
1 436 1 338
1 1 4
655 532
7,463 7,143
61 78
7,524 7,221
5,753 7,241
6,077 6,077
1,196 1,184
31 31
13,058 14,534
21,238 22,289

80,005 84,128

12/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

2024 3 31 2025 3 31
86 66
8,475 8,472
0 0
5,524 6,159
2,951 2,313
797 993
694 1,743
719 769
957 705
11,730 12,751
975 1,104
154 154
42 60
1,171 1,319
12,902 14,071
2,000 2,000
17,239 17,239
17,239 17,239
500 500
2,100 2,100
45,974 48,819
48,574 51,419
67,813 70,658
360 454
1,071 1,056
710 601
67,103 70,057
80,005 84,128

13/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
oooogoodgoodnonn

2023 4 1 2024 4 1
2024 3 31 2025 3 31
44,551 50,052
11,077 12,144
356 369
55,985 62,566
22,341 25,372
342 258
0 1
5,796 6,470
1,172 1,511
4,610 4,945
14 13
5,887 6,296
78 126
439 406
56 57
29 45
5,193 5,570
89 89
34,369 38,399
6,981 7,585
385 476
5,432 5,753
1,163 1,355
278 305
747 812
13 13
191 175
276 300
328 324
0
2,239 2,501
1,544 1,399
1,637 1,394
14,239 14,813
7,376 9,353
2023 4 1 2024 4 1
2024 3 31 2025 3 31
138 64

14/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

0 1

4,007
1 150
1 0
12 27
4,162 243
207
33 17
1 257
1,273 660
3,613 47
3 107
4,925 1,296
6,613 8,300
147
147
6,613 8,153
1,931 2,519
129
95 25
2,027 2,364
4,585 5,788

2023 4 1 2024 3 31
2,000 17,239 17,239
2,000 17,239 17,239

500 2,100 44,755 47,355 66,595
3,367 3,367 3,367
4,585 4,585 4,585
1,218 1,218 1,218
500 2,100 45,974 48,574 67,813

15/31



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooodooddooonoonod

49 510 460 66,134
3,367
4,585
310 560 250 250
310 560 250 968
360 1,071 710 67,103
2024 4 1 2025 3 31
2,000 17,239 17,239
2,000 17,239 17,239
500 2,100 45,974 48,574 67,813
2,943 2,943 2,943
5,788 5,788 5,788
2,845 2,845 2,845
500 2,100 48,819 51,419 70,658
360 1,071 710 67,103
2,943
5,788
94 14 108 108
94 14 108 2,954
454 1,056 601 70,057

16/31



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

2
10

1

AUM

AUM
2

AUM
4 AUM
3
AUM
4 AUM
4
1
2
3
4
34 2024 13
33 2024 13
1
2028

3
1

2024 3 31 2025 3 31

220 253

823 942

1

1,044 1,197

2023 4 1 2024 3 31
3,000 3,000

17/31



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)
OoooodoooooooOoood

1
( )} (@)
2023 6 23 3,367 | 1,122,459 | 2023 3 31 2023 6 26
2
1
( ) (@)
2024 6 20 2,943 981,032 | 2024 3 31 2024 6 21
2024 4 1 2025 3 31
3,000 3,000
1
1
( )} (@)
2024 6 20 2,043 981,032 | 2024 3 31 2024 6 21
2
2025 6 20
1
( ) (@)
2025 6 20 999 333,333 | 2025 3 31 2025 6 23
1
2
3

18/31



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

4
31 2021 6 17
24-3 24-16
1 *2 *3 2 4
3
1
2 1
3
2024 3 31
*1
1 2 3
*2) 1,530 16,048 17,579
(@)
4,517 4,517
1,530 20,565 22,096
(&)
(268) (262) (530)
21 21
(268) (241) (509)
*1) )
*2) 1,017
18,596
*3) 876 359
*4)
2025 3 31
*1
1 2 3
2,551 15,662 18,214
@)
3,785 3,785
2,551 19,448 21,999
(&)
(128) 235 106
78 78
(128) 314 185
*1) )
*3) 887 24-3
1,976 24-16
592
*4)
1

19/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

1
2
2
24-3
1
2)
2024 3 31 2025 3 31
876 887
6,077 6,077
3
2024 3 31
1 1 5 10 10
14,909
10,943
5,967
1,829 807
2025 3 31
1 1 5 10 10
18,950
12,164
6,523
2,053 2,400
4 24-3
2024 3 31
2025 3 31
24-3
- 23 2,000 1,976 - 1,976
) 1,976

20/31




EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
Ooooodooddooononod

2024 3 31 2025 3 31
6,077 6,077
2024 3 31

3,394 2,593 800

3,394 2,593 800

1,123 1,410 287

1,123 1,410 287

4,517 4,004 513

2025 3 31

3,110 2,402 708

3,110 2,402 708

2,651 2,712 61

2,651 2,712 61

5,762 5,115 647

2024 3 31 2025 3 31
876 887
359 592
2023 4 1 2024 3 31
185 1 33
2024 4 1 2025 3 31
528 150 17
2024 3 31
C ! « C
¢

21/31



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)

Ooooodooddoodnonod

6,735 4 4
288 0 0
145 0 0
180 0 0
217 0 0
664 3 3
8,231 10 10
2025 3 31
) )
5,575 37 37
141 0 0
118 0 0
52 0 0
166 1 1
425 1 1
139 0 0
5 0 0
6 0 0
5 0 0
1 0 0
16 0 0
6,654 41 41
2024 3 31
( ) )
10,306 268 268
4,184 262 262
14,490 530 530
2025 3 31
( ) )
9,848 128 128
6,179 235 235
16,027 106 106

22/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

2024 3 31
( ) (
2,126 1
4,586 7
28 0
83 0
63 0
448 1
7,337 10
2025 3 31
( ) (
1,947 13
4,700 19
47 0
122 0
40 0
449 3
16 0
94 0
7,419 36
2023 4 1
2024 3 31 2025 3 31
911 993
149 165
3 3
11 150
85 42
1 0
993 970

23/31




EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OoooodoodooooonooOod

2024 3 31 2025 3 31
993 970
17 134
975 1,104
975 1,104
975 1,104
2023 4 1 2024 4 1
2024 3 31 2025 3 31
149 165
3
0 1
0
155 171
2023 4 1 2024 4 1
2024 3 31 2025 3 31
0.4% 2.0%
122 134
2024 3 31 2025 3 31
63 104
220 235
298 348
256 94
472 486
78 169
1,390 1,437
159 209
35 43
194 252
1,196 1,184
7 13 2025 3 31 2026 4
30.62 2026
31.52
( ) 18
13 5
10
2024 3 31 2025 3 31
30.62

24/31



(

)

2023 4 1

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

0.14

0.06

1.59

0.10

29.01

42 2021 8 12

2024 3 31

100 5

90

90

90

10,223

2024 4 1

2025 3 31

11,023

25/31



EDINETOOOO

OO000DO000DO00DO000O0OnoOoO(EL2444)

OOoooooooooooooood

2023 4 1 2024 3 31
( )
)
9,926 5,520
342,037
10,187 2,482
2024 4 1 2025 3 31
( )
)
10,721 5,856
342,037
11,500 2,813
2024 3 31
2025 3 31
( 2023 4 1 ( 2024 4 1
2024 3 31 2025 3 31
22,367,677 92 23,352,414 83
1,528,527 02 1,929,475 95
1
( 2023 4 1 ( 2024 4 1
2024 3 31 2025 3 31
4,585 5,788

26/31




EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)

OOoooooooooooooood
4,585 5,788
3,000 3,000

27/31



2025

31

39

193

28/31

EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

2025

2024

2025 31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

29/31



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

193

2024 12 3

2025 6 2

30/31

2025 8 14

2024 12 3 2025 6 2

2025 6 2



EDINETOOOO
OO000DO000DO00DO000O0OnoOoO(EL2444)
OOoooooooooooooood

31/31



	表紙
	本文
	１ファンドの運用状況
	日本株式エクセレント・フォーカスファンド
	（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
	日本株式エクセレント・フォーカスファンド

	３ファンドの経理状況
	日本株式エクセレント・フォーカスファンド
	（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

