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2025 10 31

397,304,364 99.03

— 3,898,187 0.97
401,202,551 100.00

)

ETF 96,267,486| 2.0515|197,492,747| 2.1884|210,671,766 |52.51

VASANITSU 225 73,502,167 | 1.2953| 95,207,356|  1.3023| 95,721,872(23.86

2020-01( ) 79,613,562 1.1688| 93,052,331 1.1419| 90,910,726 |22.66
)
99.03
99.03
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)

30 (2016 3 25 )| 1,046,708,049 1,052,194,971 0.6677 0.6712
31 (2016 9 26 ) 952,536,763 957,672,316 0.6492 0.6527
32 (2017 3 27 ) 876,607,203 881,336,362 0.6488 0.6523
33 (2017 9 25 ) 721,878,352 725,798,639 0.6445 0.6480
34 (2018 3 26 ) 674,501,825 678,162,805 0.6448 0.6483
35 (2018 9 25 ) 623,376,480 623,376,480 0.6440 0.6440
36 (2019 3 25 ) 572,760,432 572,760,432 0.6259 0.6259
37 (2019 9 25 ) 540,763,578 540,763,578 0.6269 0.6269
38 (2020 3 25 ) 459,426,217 459,426,217 0.5620 0.5620
39 (2020 9 25 ) 503,427,632 503,427,632 0.6453 0.6453
40 (2021 3 25 ) 494,622,266 494,622,266 0.6832 0.6832
41 (2021 9 27 ) 476,093,538 476,093,538 0.7039 0.7039
42 (2022 3 25 ) 464,197,133 464,197,133 0.6927 0.6927
43 (2022 9 26 ) 426,962,047 426,962,047 0.6821 0.6821
44 (2023 3 27 ) 407,528,269 407,528,269 0.6764 0.6764
45 (2023 9 25 ) 397,984,581 397,984,581 0.7068 0.7068
46 (2024 3 25 ) 397,938,247 397,938,247 0.7718 0.7718
47 (2024 9 25 ) 388,900,130 388,900,130 0.7848 0.7848
48 (2025 3 25 ) 392,371,477 392,371,477 0.8240 0.8240
49 (2025 9 25 ) 390,757,586 390,757,586 0.8848 0.8848
2024 10 393,587,420 - 0.8058 -

11 402,482,622 - 0.8254 -

12 413,569,389 - 0.8435 -

2025 1 405,103,156 - 0.8391 -

2 393,296,430 - 0.8267 -

3 395,159,339 - 0.8295 -

4 384,834,859 - 0.8135 -

5 398,469,504 - 0.8345 -

6 402,208,245 - 0.8477 -

7 410,449,029 - 0.8715 -

8 404,663,100 - 0.8676 -

9 392,861,037 - 0.8897 -

10 401,202,551 - 0.9092 -
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30 2015 9 26 2016 3 25 0.0035
31 2016 3 26 2016 9 26 0.0035
32 2016 9 27 2017 3 27 0.0035
33 2017 3 28 2017 9 25 0.0035
34 2017 9 26 2018 3 26 0.0035
35 2018 3 27 2018 9 25 0.0000
36 2018 9 26 2019 3 25 0.0000
37 2019 3 26 2019 9 25 0.0000
38 2019 9 26 2020 3 25 0.0000
39 2020 3 26 2020 9 25 0.0000
40 2020 9 26 2021 3 25 0.0000
41 2021 3 26 2021 9 27 0.0000
42 2021 9 28 2022 3 25 0.0000
43 2022 3 26 2022 9 26 0.0000
44 2022 9 27 2023 3 27 0.0000
45 2023 3 28 2023 9 25 0.0000
46 2023 9 26 2024 3 25 0.0000
47 2024 3 26 2024 9 25 0.0000
48 2024 9 26 2025 3 25 0.0000
49 2025 3 26 2025 9 25 0.0000
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30 2015 9 26 2016 3 25 0.0
31 2016 3 26 2016 9 26 2.2
32 2016 9 27 2017 3 27 0.5
33 2017 3 28 2017 9 25 0.1
34 2017 9 26 2018 3 26 0.6
35 2018 3 27 2018 9 25 0.1
36 2018 9 26 2019 3 25 2.8
37 2019 3 26 2019 9 25 0.2
38 2019 9 26 2020 3 25 10.4
39 2020 3 26 2020 9 25 14.8
40 2020 9 26 2021 3 25 5.9
41 2021 3 26 2021 9 27 3.0
42 2021 9 28 2022 3 25 1.6
43 2022 3 26 2022 9 26 1.5
44 2022 9 27 2023 3 27 0.8
45 2023 3 28 2023 9 25 4.5
46 2023 9 26 2024 3 25 9.2
47 2024 3 26 2024 9 25 1.7
48 2024 9 26 2025 3 25 5.0
49 2025 3 26 2025 9 25 7.4

(

)

100
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30 2015 9 26 2016 3 25 11,753,599 242,716,987
31 2016 3 26 2016 9 26 17,998,636 118,389,718
32 2016 9 27 2017 3 27 17,125,801 133,238,593
33 2017 3 28 2017 9 25 16,930,757 248,036,991
34 2017 9 26 2018 3 26 17,934,609 92,022,240
35 2018 3 27 2018 9 25 23,834,324 101,866,365
36 2018 9 26 2019 3 25 7,228,043 60,121,896
37 2019 3 26 2019 9 25 5,138,421 57,576,469
38 2019 9 26 2020 3 25 5,166,539 50,259,509
39 2020 3 26 2020 9 25 5,079,089 42,506,874
40 2020 9 26 2021 3 25 4,716,036 60,876,329
41 2021 3 26 2021 9 27 4,404,934 51,958,258
42 2021 9 28 2022 3 25 27,235,973 33,488,753
43 2022 3 26 2022 9 26 8,010,660 52,207,280
44 2022 9 27 2023 3 27 5,809,480 29,279,158
45 2023 3 28 2023 9 25 14,753,666 54,118,317
46 2023 9 26 2024 3 25 14,480,910 62,026,745
47 2024 3 26 2024 9 25 12,410,632 32,453,035
48 2024 9 26 2025 3 25 14,805,061 34,147,672
49 2025 3 26 2025 9 25 19,730,745 54,288,234
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https://www.Ffivestar-am.co.jp/
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( )
48 49
(2025 3 25 ) (2025 9 25 )
10,898,259 9,922,649
385,442,496 385,752,434
396,340,755 395,675,083
396,340,755 395,675,083
436 997,263
109,357 109,957
1,202,875 1,209,437
2,656,610 2,600,840
3,969,278 4,917,497
3,969,278 4,917,497
476,181,541 441,624,052
83,810,064 50,866,466
14,650,961 14,415,804
392,371,477 390,757,586
392,371,477 390,757,586
396,340,755 395,675,083
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( )
48 49
2024 9 26 2025 3 26
2025 3 25 2025 9 25
1,592,271 1,592,271
3,325 284
21,816,401 30,609,938
23,411,997 32,202,493
109,357 109,957
1,202,875 1,209,437
2,656,610 2,600,840
3,968,842 3,920,234
19,443,155 28,282,259
19,443,155 28,282,259
19,443,155 28,282,259
1,384,179 1,867,494
106,624,022 83,810,064
7,327,239 9,526,626
7,327,239 9,526,626
2,572,257 2,997,793
2,572,257 2,997,793
83,810,064 50,866,466
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49
2025 3 26
2025 9 25
2025 3 26 2025 9 25 184
48 49
2025 3 25 2025 9 25
495,524,152 476,181,541
14,805,061 19,730,745
34,147,672 54,288,234
83,810,064 50,866,466
476,181,541 441,624,052
48 49

2024 9 26 2025 3 26

2025 3 25 2025 9 25
1,307,854 1,386,742
3,970,585 4,241,098
13,343,107 13,029,062
18,621,546 18,656,902
476,181,541 441,624,052
391.05 422.46
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48

2024 9 26
2025 3 25

49
2025 3 26
2025 9 25
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48 49

2025 3 25 2025 9 25
20,201,005 28,975,162
20,201,005 28,975,162

48 49

2025 3 25 2025 9 25
1 0.8240 0.8848
Qa (8,240 ) (8,848 )
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ETF 96,267,486 197,492,747

MASAMITSU 225 73,502,167 95,207,356
) 2020-01( 79,613,562 93,052,331

249,383,215 385,752,434

385,752,434
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402,057,964

855,413

401,202,551

441,251,302

0.9092
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2025 10
a
b
Cc
d
e
2025 10
2025 10
28 49,412,039,727
5 7,921,938,471
33 57,333,978,198

52/82

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad



31

193

53/82

38

19

16

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

59 2
52

2024 4 1 2025



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

@

2024 3 31 2025 3 31
439,541 456,056
7,763 1,992
94,224 8,451
168,039 135,718
10,580
5,656 5,840
1 1,153 1,171
4 8
716,384 619,820
1 977 1 791
1 130 1 200
678 391
1,786 1,382
9,662 7,729
9,662 7,729
11,821 4,819
2,302 1,130
4,520 4,603
9,082 2,611
27,726 13,165
39,174 22,277
755,558 642,098
15,829 4,412
10,628 825
68,402 55,659
87,342 24,723
34,542 1,082
7,674 6,298
5,882 6,469
230,302 99,471
317
317
230,302 99,788
237,050 238,725
100,050 101,725
100,050 101,725
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190,325 202,030
190,325 202,030
527,425 542,480

2,168 170

2,168 170
525,256 542,309
755,558 642,098
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)
2023 4 2024 4
2024 3 31 2025 3 31

217,989 107,478
656,353 614,921
874,343 722,399
276,518 253,789
5,606 3,505
69,428 72,167
67,974 70,761
1,453 1,405
2,919 2,944
1,623 1,590
1,266 1,305
30 48
354,472 332,407
328,266 250,611
77,696 77,696
204,549 153,984

5,808
40,212 18,931
25,887 26,220
3,137 2,336
8,685 8,126
6,222 4,713
6,908 6,933
1,022 2,914
33,873 37,471
414,004 339,327
105,866 50,664
68 288
90 320
15 57
174 665

2,114
43 2,662
- 1,171
0 42
2,158 3,876
103,882 47,453
103,882 47,453
39,601 8,901
4,932 6,470
34,669 15,372
69,213 32,080
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®

2023 4 2024 3 31

233,250 96,250 96,250 131,072 131,072 460,572

3,800 3,800 3,800 7,600

9,960 9,960 9,960

69,213 69,213 69,213

3,800 3,800 3,800 59,253 59,253 66,853

237,050 100,050 100,050 190,325 190,325 527,425

1,906 1,906 458,665
7,600

9,960

69,213

262 262 262
262 262 66,590
2,168 2,168 525,256
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2024 4 2025 3 31

237,050 100,050 100,050 190,325 190,325 527,425

1,675 1,675 1,675 3,350

20,376 20,376 20,376

32,080 32,080 32,080

1,675 1,675 1,675 11,704 11,704 15,054

238,725 101,725 101,725 202,030 202,030 542,480

2,168 2,168 525,256
3,350

20,376

32,080

1,997 1,997 1,997
1,997 1,997 17,052
170 170 542,309
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o
2024 3 31 2025 3 31
9,082 2,611
@
2024 3 31 2025 3 31
2,239 2,425
1,624 1,824
2023 4 1 2024 3 31
2024 4 1 2025 3 31
2023 4 1 2024 3 31
6,640 152 6,792

152
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4.
1
2023 6 16 9,960 1,500 (2023 3 31 |2023 6 19
2
2024 6 21 20,376 3,000 (2024 3 31 2024 6 24
2024 4 1 2025 3 31
1.
6,792 67 6,859
67
2.
3.
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4.
1
2024 6 21 20,376 3,000 (2024 3 31 2024 6 24
2
2025 6 20 10,288 1,500 [2025 3 31 2025 6 23
2025 6 20
2023 4 1 2024 3 31

2024 4 1 2025 3 31
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2024 3 31
(11 3,455 3,455
@
11,821 11,821
15,276 15,276
2025 3 31
(12 2,302 2,302
@
4,819 4,819
7,121 7,121
2024 3 31
10 10
@ 439,541 — _
@ 94,224 — _
(©) 168,039 — _
“4) 5,656 — _
) 1,153 2,302 —
708,615 2,302 —
2025 3 31
10 10
(€D) 456,056 — _
@3] 8,451 — _
(©)] 135,718 — _
4 5,840 — _
®) 1,171 1,130 —
607,238 1,130 —
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o
2024 3 31
11,821 11,821
11,821 11,821
2025 3 31
4,819 4,819
4,819 4,819
@
2024 3 31
3,455 3,455
3,455 3,455
2025 3 31

2,302 2,302
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2,302 2,302
2023 4 1 2024 3 31
2,386 1,990 396
2,386 1,990 396
9,435 12,000 2,564
9,435 12,000 2,564
11,821 13,990 2,168
2024 4 1 2025 3 31
3,226 2,990 236
3,226 2,990 236
1,593 2,000 406
1,593 2,000 406
4,819 4,990 170
2023 4 1 2024 3 31
2024 4 1 2025 3 31
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2.
@
300 500 500
2014 7 25 2016 3 31 2017 6 9
) )
2014 6 27 2016 3 31 2017 6 9
2016 7 31 2018 3 31 2019 6 9
2016 8 1 2018 4 1 2019 6 10
2024 6 30 2026 3 10 2027 6 9
500 500
2018 5 31 2019 5 31
)
2018 5 31 2019 5 31
2020 5 31 2021 5 31
2020 6 1 2021 6 1
2028 5 15 2029 5 15
)
1

@
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10 310 305 450 453

— 17 50 — —

10 _ _ _ _

— 293 255 450 453
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©)
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®)

42,173
1,947
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2024 3 31 2025 3 31
2,273 54
6,808 2,557

663 53
9,746 2,665
663 53
663 53
9,082 2,611
9,082 2,611
2024 3 31 2025 3 31

30.6 30.6

2.5 1.2

0.3 0.6

33.4 32.4

13 2025 3 31 2026 4 1

2026 4 1

30.6 31.5
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( )
2023 4 1 2024 4 1
2024 3 31 2025 3 31
874,343 722,399
217,989 107,478
102,549 107,478
115,440
656,353 614,921
655,029 599,457
1,323 15,463
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@
@
2023 4 1 2024 3 31
668,753 205,589 874,343
(D)
2024 4 1 2025 3 31
627,413 94,985 722,399
(@)
©))
2023 4 1 2024 3 31
)
SHINBI Japan Equity Long Short Fund 199,294 -
2024 4 1 2025 3 31
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