EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

70

03-6711-9200

5,000

1/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

@
@
11
2
®
5,000
Q)
8
https.//www.sparx.co.jp/
03-6711-9200
9 00 17 00
®
3.3 3.0
8

(©)

2/106



Q)

®)

©

(10)

1D

(12)

2026

14

2026 14

https.//www.sparx.co.jp/
03-6711-9200
9 00 17 00

®

11

11

3/106

EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad



EDINETOOOO
O0o0O0000000000000000000(E11161)
Oooooooooooobooooooad

@

5,000

12

4/106



EDINETOOOO
O0o0O0000000000000000000(E11161)
OoooooooooooooooOonoad

() « )

()

5/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

J7VROEN

HI7 VR FELT AN -EEEEREBAKI Y - T7 /R (LTI Y-
TPVEIEVVET, ) ZEUT. BAROHKINTIREL. (S EOPRBANAEZBREIC
HENRERETVET.

T77RDEE

1 REIETIREICLDUI—VDiEK

AN=TZ-FEyhRRIAVFDEBGRERAZEN L RIAEPRRICELY, RBNG
U9 —EERLET .

2 AEMEDFVERNDERIRE

EEZBENHETH . BURIEBUMETTAEEOPNS, TS CRELFHINT
WEWLWBD0, BER3BERINDOS3EEMECSVEEERFILTRELET,

3 ER(MER L Z {2 Xi5E = ER

RN —br—HBE LT EREONFEEL BREBLPRELEFES. K
b= ANFURAH 058 b iESEE T T T, EREEOHRE L ZMENICEBLLET.

g Y RRESS—T—&LTENER T CEOTNELEIRRS RS LT LET, I8 S TR
fifio tEEETEOEANS. ANENICERETHIZLAREER TN, (- —BE|EOXEEER
LTLEYT,

#7 [EREE RN BN AF—0hI —0UBERE IS T R0 - R aEEAEE TS0
HHlHp, AT ONEE R T A ORER G, EE L EE-ERYSUET,

HIPV/RFAVFI—ISEREL T BB 0OAETHESU TRELCD MO RE
[CEHAATEDEHTEEELTVSIED. BRIEHAORBICEV T, HT7/ FOMEELS
[CRHUTEBENC10%EBATRPRATEENBESNTVET . TOID. HDREET/Z
BEEACSVTESHEPEE MBI ROBEREFELIBEICF. ASBIBRIELETS
CENBIET,

6/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooaod

BEMENSVERRER

- H77 VR 3D0H (BESOH. ERINROH. TEOMEE) ORROS. ST EEFHE
ENTLEBLBON, BRAREFREOH SBEMBEDEVERTERILTHRELET .

- RINGHRERRT 31200, EREEBNHRTH ) R DBV EREFL, HEH
BEITNEHEF > TVAILHERLEISNET .,

EEE0E -
HETHE~OER EEEFEEDpey
MELERESE S CE TN T LB
EEhiiE RV sz E
EERNDE miZDR R
{FEAICELROE-ROIC & Mg EOEEERITS
FHHEISLRDEAIMH BEHNGMR-Y—-ER

#ROE(Return On Equity : 3 FHFAER) 3. BEEFICHUT, FRFENEI0SENCH R ERO IO ERTEETT,
#ROIC(Return Cn Invested Capital 8 TEAREE) 4. )\ 845 THEIEHFRAND SO ERNEE FEENSSTUZ T HE
HICHBFEENEOERNDSCHMERTT. —MEH N DEROIC= (2888 (1 -2 E)) - (B Xd8s+ 53788 T,

# LFE 77 PO RS TUOEEc D A= H T . £ TOr— AL TEE20D TR FROBRESHR

TAEOTREYEEA.
WA= 2Py T2 Uk

BEIOEAR
- o7 /R EERECSHEL.GEEMECREED SR TR/ GHEE NTWLSERERERILT

|ELET.
AN—F2AN KR T IEROFFEEETH I3 00 (BEE

LB O - RIS O - B ORE) CRS U SRS R,
3.800:tLE EREBRENHETSY . BLBPBOMESL. LE~D
- BahESOEREDDICHBLET.
MEL-EREBEEHC TERESENCIETZET.
B R BIE S TBIEHE (51E) DETH B/ Ua— Lpuw T %
HALET.

[é’i??yl-‘ilat-.Hﬁﬁm!&m!‘!ﬂﬂﬁltﬁﬁmtﬁﬁﬁﬁmbi'LJ

1B R E ORI EN R RIEER EEEL. /(U1 —Eoy T
EIRHBNI U (FoMH) (LB EBAENDERICHET

K—bkTxUA B LTIFRLET.
#FRRRYE TP ENDEREFRES TV OO A=A . 2 TOr—AICASTREFSHOTREL.[HEOERE
BT 0D TEEIED A
WA= 2-PEupk-FRI7 A4 -
2025411 BEBIRE

71106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Oooooooooooooooooad

AN=TR-7Eyb - IRXIAVMERERICONT

—RBUEREREERT O AZRBRT 3 HIIREASITTY.
AN—T AU 1989F DRIELIE. HAHBERUERBFIVLMICERLLLBITI70BZ700
ERTHB3 | EVWVIEABZO T RFAF YT - UG —FET>THUET .

HENTHEZIAN—-A-FIL—THH S ZIBIASDAQHIR (88 I —K8739) IC
2001 E128ICERSHELTSH T EBULELELR.

@
2023 15

®

_‘Hﬁ'i&a’ﬁ (ME—27 2/ K) 188 (FH=T7 2 F)

e > ENBMNAE S
; - TPl
—E ’p e
AR REE.
— RIS
. o e ] .
AR e AF i (e el ST S e o
1
. H77-F .
|_ 28— H2- R REWEEE O AT F
I zian | o aspeesrs | SR |
(254 (N R SRR AR R
21— DR TPk R A MR (P (B2 EE#) B2 BADRF > (5RT

[ 772 F2 i HOHRES ] [ P FOEE- Sy

W MO ML M C R Sty
bl W L R P A )

E Mo = i FEHSHETHSHOMTHIEL L0, ERERU THEED
MR et S se a0 . A 6T~ (5 ATNARY- (3 E HRHS
HEENTLET,
[ B4 BBLS LU, —SRBCETSEE. | % SeSomBLaricpms 5m
UYL 25 S BL D W R BT 2 BB, — SO - B S MRS OMTHILLO, ST R
0N 2 5 B0 & - S O 2 AP T 5 ] DML, MEHEE KEEOEL . MOWEDEFOR
BEEO RSO NESHEENTLET,

- HA 0L EEER Y
3 BETL-E<BEERY SRsmeET— 2Rl 0 S, NIRIEAESEE R’
{7- 65 - HilEC EER S EESR T T, 42
- FCETE . SRR RS N g U S EIES N E T, AT
i3 (S EEE Erto & -T2 B0 E T MR S RO AT RIS
METZEME-IMFSALSRII LMBUET,

25 2025 11

2006

8/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

2006 10

2010

2025 11
0 50,000 100
@)
16
28
50
50

€))

20

9/106



10
11

12
13

14

15
16

17
18
19

20
21

22

14

20

16

12 17

14

10/106

EDINETOOOO

OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

10
18
19
14
14
12 17
13

11



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

®)
2025 11

FEMET BEEE

ARN-92:-9-THAat KERBEHE. YI—-JCEO. J)1—-JCI0

AN=T2-Fryb-¥33 Ay MER & KEREETER. CEO

19786 FRAFERYFIFE

1980 J{TV Lo TM B ARNS. BEE, st SHRAAL. EERFFHALTEFED
EREEREERECES.

19824 Jig-l_’:!;'ﬁ-r—l'--r}’?—ﬁxaﬂb (Z1-3-7) (@l RERMISE T 0B F ROt - LR
ERRICitS.

19856 Pri-Fet - —F58U (ZT1-3-7) . F3-3-YOARO7 AL 77 FF. BkE S L508
A0S R -BEERST AL, BEolE ) SEF0EEEHET.

19894 WENE, 2)(— R IHEWRRC-I2 -9 — Tt ait) 2510, AFRE S RICME (RE) .

20055 N-N-FAFESRZZ9-)TAMPET .

2012 eALHHAEHERARGT (IBIC) YAY-PHI(N-SBSSEELEN3. (IR)

J7YRIR=Sv=RTFTUA
PFHUAR

H£BOVY—F-T3vbhIA=4

MN=F12IE
(N

11/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

10

Q)
14

®)

35

12/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

20

28
28
28

130

879
100 50

130

13/106



35

10

20

14/106

EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

10 20



50

35

20

15/106

16

28

EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

50



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

10

16/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

37
| g gz
U T =700 || R e
il SRR o)

Bl T

EHEEES [ 2vosrazas |
D=kl =,
| RERELE | _| 2EnEuy

—— -

E %iﬂ -.!.- nEEﬂ

2025 11

17/106



EDINETOOOO
O0o0O0000000000000000000(E11161)
Ooooooooooooboooononoad

SERE
B EOrU/FOERREESLUS RS BRAREMRAOES
(20206£12R~2025511R)
) (%)
25,000 100
= 77 FOEMBEE (5K)
20000 1| —SESERABNEN (N | o
15,000 - A &0
5000 - 20

0 i i

R T

202012 2021712 202312 202312 202412

# _FECT 5012, 202051 28~202561 1 BOSEMOERFIC
BIpHEEEERELHBEONM FROREESSU
HEREBIREHROBBERTRLIIBDOTT,

kR RRER M. HS D ESERRRLIE0E
HELTERLTHY, RFOEHERS REIBENHUET.

# P RR2023F5R158ICGREL TULSIZHh, Sz
20245 5ALIBOBREERTLTVET. . L. 2ES
BIEEEHIC OV TIF2023E5 AR SNERTRLTVET,

<RENLEEEISAUCBITEESHEISADEH>
B4 | WIREIEN (TOPIX) (ABRXAH)

W ST77VREMORRNBEET S EOMEEDLE

(2020512R~2025511K)
(%)
100
Bl
08 527 f UL ]

20

=71 -58

e - A

s
=
T

H7rF B AfEE AREE OFEN RERN SREN

#HEIP/RRF2023F5R15BICERELT VS 20245
SA~2025F11HOMHE. tOXENBEHEDT S UL,
20206128 ~202561 1 BOSEHOE/FEICHIT BN
1EEMOEEROFE-BAE B/ VEERTLIC B0 THY.
SUFP/REAERNGHET S ADREREERNICHEE
TEDSIICHFMULTVET . TP RISV TIE BRI
HEFERRELCDOEHBULTHRULTSY, ERROERSE
BRICEDVTHRLCFRER IR RS I BUET.

HLTOREISANYIP/ROERHREIEUER AL

BIEMES(TOPIX) 3. B0 mB ELRICRET D0 EANRELTORERZFT IV Ty "UFY—J
TF, TOPIXF, Bl Eit PXETT IS ST PXEER OB#S (LITFIPXIEWNET . ) DA ETHL, PXIRTOPIXOR
HEHLRRRDGEOEE, TOPIXORB UL FAFRORIEE-RTOPIXDEROEE S L IEROFIEETIERNEGLT

LET.
FEMEER | MSCID I8 o T I A (BEZidd. A=)

MSCIDZH o - T w2 AU MSCI Inc. HHELEHMEENT. O ER< RO EECHR S NTLET = .M
D70 A -4 F I AT SEEE. ANHEEFOM—tIOERIZMSC InCICBRELET.
MEER : MSCIZY =TT V=T yb A YT uvI A ([BEAH . FRE~—2)

MSCIZR =TT - F=r ko T2 A1 MSCI Inc, MBIRLICHEEN T, t R OFRE TR NTLET, F.MmsCl
IF=30 =tk T AU T SFER. N ER FOM—OER) I MECl IncICBLET .

B+EM : NOMURA-EPIEN

NOMURA-BPIEMIZ. 84 D T2 — 29— U —FRIUBILT+ TR EH (LIFINFRCIEVNWET ) HRFLT NS
BT . NOMURA-BPIERICRA T S (EHE . ERNE. HIBURE i T Ot — I OHER (3 NFRCB LU T DIFIES ICRIMLET .

NFRCIZ. 77/ FOERRRSICHIL. —REHUEE A,
SCEEN : FTSEHREN T2 A R<BF. A~-2)

FTSEtEFEM T vI AR FTSE Fixed Income LLCICKHWBEENT L DM3FA /T yv7ATY. [BIESIZFTSE Fixed
Income LLCOAMMETHY, IBHICBIT 2T~ TOHRNZFTSE Fixed Income LLCHBELTLET,

FREREMN : FTSERRETREEN /T oI A[AR-2R)

FTSENBEMRISE M- 7w I A1E.FTSE Fixed Income LLCIZEVEBRENT N SBEHA T wI ATY  EEHIFFTSE
Fixed Income LLCOMBYEAE T35 fEMICB T 2T N TOMRIZFTSE Fixed Income LLCHBELTLET.

# PR 772y b EUBRBLTVET,

18/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

@
3.3 3.0
A= e Tl w b s v AL MREER
[sF— L2 —i] httpsdiwwne spars.oo jp/
[EFEES] 03-6711-9200
(B {13 : BEFEE® 81 00~17 1 00)
@
0.3
€))
1.573

1.43

0.70 0.70 0.03

19/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

100 20
10,000

10,000

10,000

S ROOBREHAS A -r—F— F—RFENEOTAE LO-BS

NA + D =F = F=T

(B8R 20%)

() RIS SRR SSHB \1 O — 5 — ¥ EERL TR SRR @ER O S S E
ERFELCRCAEERULT. WTNO P ELEIC LIERREMEERUTHILERLLET,

RN -

10,000

20/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

10,000

Q)

0.11 0.10

21/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

®

2037 12 31 20.315 15.315
2038 20 15
2037 12 31
20.315 15.315 2038
20 15
2037 12 31 15.315

15.315 2038 15 15

22/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

20.315
20.315
2025 11
(BERE) 77/ FORERE
BEEDOERBRSRIFNSIHICSI135 07 7 FORENEILITOEY TY.
R E (D+2) EREERBOLE 2Z DA DL

1.59% 1.57% 0.02%
(HEdFE, ZRNEABOERA)

N RAAM: 2024858 158~2025F5H148

#NRIEEPOER -SRI S RAOSER (RAIELTERARFEE, TRSEFRED LUEMISEN5 RESHE
B A )ERSBBOFERHEORCFOEEGHM(1 DS 2RO MTRUICEIENE (F38) TY.

BCNODBEEFHETHLEETH. RRICRELCBRADLERLEREUET,

HEADEEICOTELTRE. YSBHEOEHRESEE (23R EIRWTZS L,

23/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

2025 11 28

@
/
) )

62,826,632,006 99.98

( ) 12,643,011 0.02

( ) 62,839,275,017 100.00
(¢))

/

1.2664| 52,152,366,964
1 41,181,588,887 99.98
1.5256| 62,826,632,006

)

99.98

99.98

24/106



EDINETOOOO

OO00D0oO00o0o00obo0ooOoOdnooELLel)
Ooooooooooooooooooad

) )

60,529,290,900 96.34

2,296,323,839 3.66

62,825,614,739 100.00
3,206.00| 7,833,219,800

1 2,443,300 12.33
3,170.00| 7,745,261,000
3,275.00{ 3,521,607,500

2 1,075,300 10.60
6,193.00| 6,659,332,900
1,676.19| 3,892,961,640

3 2,322,500 6.88
1,860.00( 4,319,850,000
4,077.91| 3,425,859,362

4 840,100 6.56
4,903.00| 4,119,010,300
2,438.00| 3,318,605,600

5 1,361,200 5.78
2,670.00| 3,634,404,000
460.60| 2,414,695,500

6 5,242,500 5.48
656.20| 3,440,128,500
2,678.00| 1,770,961,400

7 661,300 4.15
3,947.00| 2,610,151,100
3,665.00| 1,834,332,500

8 500,500 3.94
4,941.00| 2,472,970,500
1,313.59| 2,121,458,536

9 1,615,000 3.74
1,453.00{ 2,346,595,000
63,590.00| 2,791,601,000

10 43,900 3.71
53,140.00| 2,332,846,000
4,840.00| 1,851,784,000

11 382,600 3.56
5,840.00| 2,234,384,000
5,483.00| 2,266,672,200

12 413,400 3.47
5,270.00| 2,178,618,000
2,044.00| 1,777,871,200

13 869,800 3.12
2,250.00{ 1,957,050,000
9,044.00| 2,189,552,400

14 242,100 3.09
8,006.00{ 1,938,252,600
3,890.00| 1,540,440,000

15 396,000 2.99
4,750.00|] 1,881,000,000
2,530.00 917,125,000

16 362,500 2.95

5,110.00{ 1,852,375,000

25/106



EDINETOOOO
OO00D0oO00o0o00obo0ooOoOdnooELLel)
oooooddoodooooooodd

2,693.44| 1,459,038,902
541,700 2.62
3,040.00| 1,646,768,000

4,515.00f 1,050,189,000
232,600 2.54
6,870.00| 1,597,962,000

1,609.00] 1,968,289,700

1,223,300 2.47
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1,709.16 981,059,214

21 574,000 1.52
1,660.00 952,840,000
632.00 468,438,400

22 741,200 0.99
840.00 622,608,000
1,203.00 506,342,700

23 420,900 0.97
1,442.50 607,148,250
2,319.06 487,003,153

24 210,000 0.65
1,940.00 407,400,000
3,130.00 294,220,000

25 94,000 0.51
3,405.00 320,070,000
2,894.44 63,677,748
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1 1
) )
( ) ( ) ) )
( ) ( )
1 (2024 5 14 ) 97,301,790,469 98,997,068,017 1.2053 1.2263
2 (2025 5 14 ) 62,828,668,932 63,941,737,297 1.1854 1.2064
2024 11 76,226,729,887 — 1.1950 —
2024 12 74,403,776,659 — 1.2243 —
2025 1 70,881,382,976 — 1.2060 —
2025 2 65,473,912,010 — 1.1593 —
2025 3 64,332,794,256 — 1.1619 —
2025 4 63,160,295,015 — 1.1722 —
2025 5 62,388,917,595 — 1.1971 —
2025 6 62,800,093,432 — 1.2255 —
2025 7 61,617,046,178 — 1.2550 —
2025 8 63,158,921,722 — 1.3359 —
2025 9 62,458,206,756 — 1.3527 —
2025 10 61,308,385,693 — 1.3549 —
2025 11 62,839,275,017 — 1.4148 —
1
)
1 2023 5 15 2024 5 14 0.0210
2 2024 5 15 2025 5 14 0.0210
1 1
( ) ( )
1 2023 5 15 2024 5 14 1.0000 1.2263 22.63
2 2024 5 15 2025 5 14 1.2053 1.2064 0.09
( 3 ) 2025 5 15 2025 11 14 1.1854 1.3880 17.09
1
1

100
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