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2026 6 30
@
930,594,200 67.34
431,137,330 31.20
) 20,277,260 1.46
1,382,008,790 100.00
@
260,729,071 3.5989 938,337,854 3.5692 930,594,200 67.34
FTSE
ETF 65,250 5,503.39 359,096,660 5,748.60 375,096,541 27.14
! ETE MSCH 14,000 3,929.83 55,017,732 4,002.91 56,040,789 4.06
67.34
31.20
98.54
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1 (2025 11 20 ) 1,462,029,495 1,462,029,495 1.0896 1.0896
2 2026 5 20 1,397,818,406 1,397,818,406 1.0779 1.0779
2025 7 1,330,100,002 - 1.0000 -
8 1,394,140,717 - 1.0461 -
9 1,400,845,536 - 1.0460 -
10 1,456,069,524 - 1.0852 -
11 1,462,396,485 - 1.0899 -
12 1,474,428,537 - 1.0988 -
2026 1 1,449,595,605 - 1.0812 -
2 1,484,972,824 - 1.1035 -
3 1,336,125,759 - 0.9959 -
4 1,434,864,802 - 1.0914 -
5 1,379,977,108 - 1.0724 -
6 1,382,008,790 - 1.0910 -
1
1 2025 7 31 2025 11 20 0.00
2 2025 11 21 2026 5 20 0.00
1 2025 7 31 2025 11 20 9.00
2 2025 11 21 2026 5 20 1.10

100
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2026 6 30
17,726,317,030 98.19
) 326,587,552 1.81
18,052,904,582 100.00
1,280,624 980.86(1,256,119,517 | 1,339.90 | 1,715,916,805 9.50
1,812,321 708.52|1,284,082,135 927.20 | 1,680,385,299 9.31
2,641,279 437.93]|1,156,708,558 382.47 | 1,010,231,109 5.60
3,440,482 244.29| 840,483,604 209.12 719,504,904 3.99
4,300,000 176.86| 760,526,103 166.87 717,547,235 3.97
4,515,448 166.87| 753,499,355 154.84 699,180,547 3.87
2,045,374 291.52| 596,268,844 337.44 690,199,797 3.82
1,401,800 537.36| 753,276,002 487.35 683,168,631 3.78
4,476,105 154.78| 692,837,683 145.89 653,049,619 3.62
1,392,300 366.94| 510,900,044 462.05 643,323,492 3.56
2,840,864 220.85| 627,405,382 208.51 592,354,802 3.28
1,311,049 449.49| 589,315,137 389.88 511,152,832 2.83
3,157,725 174.68| 551,597,979 159.16 502,584,142 2.78
1,768,562 309.97| 548,215,920 261.56 462,594,980 2.56
5,764,150 75.27| 433,887,259 77.42 446,265,968 2.47
2,396,005 198.53| 475,682,463 180.13 431,603,881 2.39
2,187,533 219.61| 480,418,122 184.76 404,171,987 2.24
1,624,100 240.56| 390,706,392 201.10 326,621,776 1.81
1,820,000 169.07| 307,721,017 166.25 302,583,281 1.68
FPT 627,386 649.59| 407,547,247 434.29 272,472,234 1.51
FPT 359,958 914.86| 329,314,158 734.11 264,249,126 1.46
1,538,969 135.66| 208,781,859 141.27 217,410,303 1.20
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2,793,416 86.04| 240,349,196 77.72 217,130,549 1.20

1,375,560 158.56| 218,117,219 150.21 206,629,951 1.14

1,254,578 201.41| 252,694,403 164.09 205,870,478 1.14

249,750 987.04| 246,513,240 808.13 201,832,715 1.12

1,503,600 142.82| 214,752,406 129.24 194,326,090 1.08

502,060 382.40| 191,990,898 382.47 192,026,904 1.06

F88 387,600 523.50| 202,909,364 483.03 187,223,473 1.04

4,057,333 49.05| 199,039,025 44.35 179,963,451 1.00

34.79
28.51
8.51
5.25
5.12
4.09
2.83
2.09
1.79
1.51
1.20
1.12
0.89

0.35

0.06
0.06
0.02
98.19

98.19

30/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

TFoREER © 202656 RME

HAE(MER -FE E DS — Eﬁﬂﬁﬁi’i&ﬂ‘ﬁﬁiﬁg

o élgé E:EH} AR (1 R OS] 102108
K FIEEE 1382550
ol —aliobal S O R E AR
11,500 — AR () _ap PRI TR IRL TL T,
v gty B SRR ERRE BT TRYET,
0 A T REROES N |
10,500 1z =
T SRR
10,000 J} 8 ® 1M (2025%118208) oM
% 2 1 (2026% 2 B208) i)
9,500 | 4 % 3 W (2026% 5 B208) 0/
REERERE ]
9,000 0 waREiE, 1 FOSEIBBINORETT.
257131 ‘251031 ‘261730 ‘26,4730 HAREERESREHICRE SO TERSE T
# (S RE LR LA, H8E 30 ESREC7 7o EAERE LA S0EAELT LET, HohUH—E0ROFREENHT S
BHRLTLET, HEDTIHBY 2 L. FESHLbbhE S
w B EEOR SO TEMEMIER LTV ET, HENET.
SAEEALEOHR MhFLe-O—22 -2 =77 ROWR
MR #A.2, besE $EA B OFTE SR _EAT 10884
(%) WRIE T
L 67.3 Wt E ) I HmA Fi )
N;ﬂ;iaﬂ‘—*?l 67.3 1 | $RiTR 348 1 | -7 THEHR 95
i 5;;" 1 2 [ThER 28.5 2 | b THER 23
gt i 3 | &M 85 3 | N DR BTE 56
PO RTE | ondl| Ao 53| |4 [~MFLERNBBRERG | W% 40
= 17— ZWSC] 5 | EiliErE 5.1 5 | VP MiTH 4.0
AT ETF 0.0 6 | ¥R 4.1 6 | TEmERRT BITE 39
T F—AMSCI A g - Qw7 It
S OCETF 4.1 A 28 T | RiHhmgag TR 28
Ham 15 8 | BEaid-200 2.1 8 | FoUAT AR AEE 38
=37 100.0 9 | TFNF— 18 9 | mF IV =T it 36
sz mAmEsEEEALT | 10| 32027 15 10 | $AbIRAT BT 36
BUET, BT Y= 7 FOHMREERLTT.

= 7 e FOR AR ELL T LR MR MR R A L TEY R,
#EEE S SO R AL T EY
7.

T U N—

BMT PN F T 2R R A
B PEOIERIREER ] G TR SRS A

£

0.7%

100

a0l | DR T,
#2025ERIEEH (20257 A1 By ERETORSE

&0 B, POZGHIFNNSEH RS TOMEREFhFhE

40| LT,
BRERL R E2 R R AL T EEY.

20+ 9.9%

o i i i i i i i i - i
20|
A0

2017 2018 2019 2080 2021 2022 2023 2024 2025 2026 (F)

FrAADEEOERTHMERLALOTE )L FEQRRETE-RIET 3O TREEE A, BIOERTHIE, 2RISR 3R SHOR— L -2 TIHEE
L ET,

31/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

(BERR) 77/ FOBERE

| #88:(0+0) | OEREERAOLE | OFOMBBOLE
NNFL&TFITHREERT 7R 2.58% 1.83% 0.75%

AT RHARIZ2026411 521 8~202655R208TY,

HKMRIE P OER - BIRICHDPOLBAORER (RAUEL T BEFHH. RRRAFUHBLOFMALSFME R EEHE
A& ROFEHZREOYCHPOFHEEME (10HY) ZRULBTRULE (%) TT.

¥ FHBICOZEL T HRBOERRE SR (2R ZZWT S0,

32/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

https://www.fivestar-am.co.jp/

16

33/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

https://www.fivestar-am.co.jp/

34/86



< EEMEERE LD
(=) (SHHEDRE= 7 > FISE&
AhEhTLEEMESAE2 TS
Bl LT LY FEL LD

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

HEEME= (o) SHEEEQEENS
(b) BiEEEE (7 0 FOERICEE

' TEBERALEDIZR) BERLELD
Cb) BiEEEE
""""" B hiE= R
AEHOREEEO®T
B o &
Ca) {SEEB1E
MEEEE
¥ Y 2 e
[al-(b)
L
https://www.fivestar-am.co.jp/
2025 7 31
2 21 5 20 5 21 8 20 8 21 11 20 11 21
2 20 2025 11 20

35/86



10

36/86

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad



<SERBOTRN >
%
BRALENE \ | B _
= : I TEDD B 3
2 T | g | |EEO@REE )| S A
& iE & Oanmzltn /| B
2 D 2| | 5
pl:] ] I EE
gl 2iERSL | {E
: 7|
e - oK
EETI RS i
T

https://www.Ffivestar-am.co.jp/

5 20 11 20
14 1

https://www.fivestar-am.co.jp/

60

37/86

EDINETOOOO
0000000 OO00ooOo0oOoOE27917)
Ooooooooooooooooooad

10



20

193

38/86

EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

38 59
12 133

2025 11 21 2026 5



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

(2025 11 ' 20 ) (2026 25 20 )
36,701,000 98,595
42,354,629 27,265,398

504,152,199 431,173,344
905,356,373 948,485,891
1,488,564,201 1,407,023,228
1,488,564,201 1,407,023,228
- 3,154,910

332,822 264,461
23,565,184 4,542,339
2,636,700 1,243,112
26,534,706 9,204,822
26,534,706 9,204,822
1,341,830,000 1,296,790,000
120,199,495 101,028,406
119,575,060 114,198,206
1,462,029,495 1,397,818,406
1,462,029,495 1,397,818,406
1,488,564,201 1,407,023,228

39/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

( )

1 2
2025 7 31 2025 11 21
2025 11 20 2026 5 20

- 2,691,310

398,843 333,762
118,624,914 9,411,747
27,185,815 5,364,453
146,209,572 1,022,222
332,822 550,029
23,565,184 11,732,395
2,736,506 2,811,879
26,634,512 15,094,303
119,575,060 16,116,525
119,575,060 16,116,525
119,575,060 16,116,525

- 235,020

- 120,199,495

624,435 1,993,846
624,435 1,993,846

- 5,283,430

- 5,283,430

120,199,495 101,028,406

40/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

@
12 133
60
61

@
2025 11 21 2026 5 20

41/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

1 2

(2025 11 20 ) (2026 5 20 )
1,330,100,000 1,341,830,000
11,730,000 17,860,000
- 62,900,000
1,341,830,000 1,296,790,000

1 2

2025 7 31 2025 11 21

2025 11 20 2026 5 20

2025 7 31 2025 11 21

2025 11 20 2026 2 20

4,507,901 -
115,067,159 -
624,435 1,248,647
- 118,708,153
A+B+C+D 120,199,495 119,956,800
1,341,830,000 1,345,690,000
E/Fx 10,000 895.78 891.41
Fx H/10,000 - -

2026 2 21

2026 5 20

1,545,659
114,198,206
A+B+C+D 115,743,865
1,296,790,000
E/Fx 10,000 892.54
Fx H/10,000 -

42/86




EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

1 2
2025 7 31 2025 11 21
2025 11 20 2026 5 20
2 4

43/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

1 2
2025 11 20 2026 5 20
1.
2.
3.
1 2
2025 11 20 2026 5 20
13,268,541 43,039,404
105,356,373 25,063,493
118,624,914 17,975,911
1 2
2025 11 20 2026 5 20
1 1.0896 1.0779
a (10,89 ) (10,779 )

44/86




EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

2026 5 20
1
FTSE ETF 70,000 2,372,300.00
i MSCI ETF 14,000 338,800.00
2,711,100.00
84,000
(431,173,344
431,173,344
431,173,344
263,548,832 948,485,891
263,548,832 948,485,891
948,485,891
1,379,659,235
431,173,344
1
2
3
4
2 100.00% 100.00%

45/86



EDINETOOOO
OO0000OO00obDOo0oDOogooE27917)
Ooooooooooooooooooad

(2025 11 20 ) (2026 5 20 )
254,121,447 153,662,087
25,016,939 26,760,988

19,497,973,003 18,691,111,675
72,349,662 91,414,260
6,193,246 53,518,776
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1,761,920 22,800 40,171,776,000

23,205 45,400 1,053,507,000

80 22,550 1,804,000

559,380 5,850 3,272,373,000

20,000 54,000 1,080,000,000

1,718,562 44,250 76,046,368,500

5,200| 141,100 733,720,000

400,000 31,150 12,460,000,000

cMc 1,251 28,150 35,215,650
111,500 7,450 830,675,000

297,921 73,100 21,778,025,100

4,190,482 35,800 150,019, 255,600

28,600 28,000 800,800,000

800,000 42,500 34,000,000,000

331,400 49,900 16,536,860,000

254,838 41,900 10,677,712,200

9,040 35,100 317,304,000
200,000 26,950 5,390,000,000
40,950 12,600 515,970,000

2,450,365 16,000 39,205,840,000

4,057,333 8,500 34,487,330,500

7,000 21,700 151,900,000

F88 108,800 | 147,000 15,993,600,000
350,087 12,850 4,498,617,950

21,500 35,000 752,500,000

FPT 627,386 74,500 46,740,257,000
FPT 342,818 | 132,700 45,491,948,600

202,184 86,500 17,488,916,000

450,285 36,200 16,300,317,000

6,666 78,900 525,947,400

1,624,100 36,550 59,360,855,000

1,120,000 30,000 33,600,000,000

5,057,725 26,700 135,041,257,500

477,375 24,400 11,647,950,000

4,069,187 26,250 106,816,158,750

1,300 12,050 15,665,000

VICEM 59,080 13,950 824,166,000
95,901 21,400 2,052,281,400

582,935 42,100 24,541,563,500

260,006 5,900 1,534,035,400

2,993,333 31,650 94,738,989,450

188,430 23,200 4,371,576,000

23,500 5,150 121,025,000

42,800 9,320 398,896,000

1,165,374 51,600 60,133,298,400

4,915,448 25,050 123,131,972,400

333,950 131,000 43,747,450,000

95,133 17,500 1,664,827,500

8,088 14,450 116,871,600
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35,000 76,500 2,677,500,000

1,531,800 78,200 119,786,760,000

501,850 13,700 6,875,345,000

100,800 26,150 2,635,920,000

2 200,000 23,150 4,630,000,000

5,362,000 16,700 89,545,400,000

169,128 11,150 1,885,777,200

315,300 32,700 10,310,310,000

1 126,661 18,850 2,387,559,850
86,529 46,500 4,023,598,500

502,060 65,400 32,834,724,000

196,200 42,000 8,240,400,000

1,661,049 65,000 107,968,185,000

PV 1,000,000 14,000 14,000,000,000
59,122 40,200 2,376,704,400

520,000 33,300 17,316,000,000

480,000 40,000 19,200,000,000

700 48,700 34,090,000
1,454 53,700 78,079,800
510,000 48,500 24,735,000,000
31,043 13,650 423,736,950
30,275 16,500 499,537,500

1,554,578 27,800 43,217,268,400

1,392,300 72,300 100,663,290,000

2,840,864 32,600 92,612,166,400

2,191,279 64,400 141,118,367,600

1,703,600 21,100 35,945,960,000

2,075,560 25,600 53,134,336,000

192,000 44,100 8,467,200,000

161,520 58,600 9,465,072,000

1,962,321 157,000 308,084,397,000

40,807 15,800 644,750,600

1,380,624 | 225,100 310,778,462,400

VIX 160,000 19,250 3,080,000,000
3,300| 172,000 567,600,000

VN 5,000 16,950 84,750,000

441,400 59,800 26,395,720,000

4,300,000 26,750 115,025,000,000

20,000| 91,500 1,830,000,000
2,098,005 33,500 70,283,167,500
42,761 71,700 3,065,963,700
3,098,145,479,200

78,479,308
(18,691,111,675)
18,691,111,675

78,479,308

(18,691,111,675)
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456,056 597,253
1,992 1,172
8,451 179,654
135,718 164,779

10,580
5,840 6,356
1 1,171 2,048
3,300
8 13
619,820 954,580
1 791 1 614
1 200 1 273
391 221
1,382 1,109
7,729 5,797
7,729 5,797
4,819 5,317
1,130 37,900
4,603 4,603
2,611 9,070
13,165 56,892
22,277 63,799
642,098 1,018,379
4,412 49,307

825
55,659 71,497
24,723 37,077
1,082 89,099
6,298 14,347
6,469 6,017
99,471 267,347
317 241
317 241
99,788 267,588
238,725 265,325
101,725 128,325
101,725 128,325
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107,478 446,123
614,921 679,034
722,399 1,125,157
253,789 264,930
3,505 6,990
72,167 71,187
70,761 69,875
1,405 1,312
2,944 2,886
1,590 1,574
1,305 1,269
48 42
332,407 345,994
250,611 446,706
77,696 62,696
153,984 284,457
36,424
18,931 63,129
26,220 26,305
2,336 1,248
8,126 6,353
4,713 9,635
6,933 7,008
2,914 2,643
37,471 34,868
339,327 534,771
50,664 244,391
288 1,245
320 210
57 75
665 1,531
2,662 600

1,171
42 29
3,876 630
47,453 245,292
47,453 245,292
8,901 86,716
6,470 6,573
15,372 80,143
32,080 165,149
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1,675 1,675 1,675 11,704 11,704 15,054
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170 170 542,309
53,200
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165,149
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420 420 208,481
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