EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2025 4 17

03-6205-0911

1/104



11

EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

0120-88-2976

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

2/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2025 4 18 2025 10 20

37

3/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

4/104



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

2,000

5/104




12

EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooodad

12

https://www.toushin.or.jp/

6/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

12 480 12
32 26

7/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

8/104



12

225

9/104

12

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2000 24
2001 27 A
B
A
B
2002 12

10/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

5 Ot

AAOKE

!F!H_“ & |1r1-. &
RRE
(D) R A

A 'E' "-I.I‘&. '3‘

!I'[Eh--

20 2025 2 28

1985 15

1987 20

1987 10

1999

1999

2000 27

2002 12

2013

2019

2025 2 28

16,977,897 50.1

7,946,406 23.5

5,080,509 15.0

35
3,528,000 10.4

337,248 1.0

11/104



BeE

AR

IPF

12/104

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

AL 3%
m o1&

> | s
<



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

BFXzaCHRASEO#XICRAL. PRENICENENLITOREHE
LESEAMRERELGERETVET,

AD=Z: MSCID=ILR AV FvIX (BH5AF. Ay TREA—2)

BI—R: MSCIT—ILR- YTy IR (BLiAF. HRA~—2R)

g

M5CH INC.FRETSHA Fo72 0. HROATHTROMT ER T ENEERTT.
HxeEaipRoI@fdE-eEORChHREERHSLTIRC. AREBRCERANEORR (<~ Fr—0)&
LTHL<HEMEINTLET.

HEMSHICAH>TRLTN—ADHORBLNEESBESFBUET. L EERSHICSBLSHOEUIEL.

E EHABRAEICOVWTR,. ZNENLTORKBET>EDELET .

AJ—2A: REEULTHATORBAYYILLURBENUAIEORT I LERFL
LET.

BI—A:! RAIELTHHTORBAYIETDBWLWBDELET.

ﬂ IHF—DJ7 FEADBREEZEUT. RENICROELSLERETVWET,

OFxilTHEZ2CHASEOKRAICERLET .

OFEFEStMOII/ZARPHUZARCEDRED DEEBOUY —F(ICEY, kv TP
TOUBLIURRLPTRAORSHSEMBICTIBRVAENTULELEEE S
OIREHEERED, UZIERMACETHANZONBEBELET.

O itEESIC2UTR,. YZ0RBULICER IS, FTIO U THRELET .

O #@A 52, T7049FICR I by FTovNaihs  BeDEREII—3i0EH
abhticEUuiTLEY.

O 8REMoSRE. SRSt 7FUZAMOABRNSEZHLEY.

#REHE. TRBEWICE TR, EEDOLSEERFTERLWESTEUET.

Yy
]
Ir%/f' BRI = 14 'l"l L&

'

-~ MSCIDZ— - o 2722 A1CBT S0 AR T Ot —DOERIEMSC Inc CRBLET.Fic.BiE
S FOERCMLTHREEASLOTRBER fu.

13/104



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

(D72FOULLH )
O7r=u—"7vEARESBHL. . IHf—D 7 EOEANES LT . EEO@BHETINED .

IR IF—I7PUR mitdRiaE
=HEE-JO0-/N0
Pk BRAEETFF ey |
' JO0-/10bHst
A= (BB EL)) IY-2rE AROHAE
ik e
WETE
LT
(TH—D 7 FOERZOER |

O=v—27ROEHAZ. BEE 70—/ ILERTIL—HHFVET.

RYFI—=T (MSCIT—=IE- A2 FTvIR)

FHESBRSLUREHDHRR
¥9160088 1 o EM. REUSOEROBEIAUT O
ey T IIUBEURRLP v FOBEH S,
. 00—/ L TR ERES CEELET—
SR EMUTEAERTE
RS, vy 2702 IA V. IR
et D4 EBELTHHERAY
1250358
e 7IJO0MBREL. BRIBAITHELEEER

LT .- 27 9—7P0y -3/ ERE
s e EANBRNOL, FRAIFESUILEM
SAFMBCEIVTRABR-REOIAE

RE
K—hT72U%
#1100334%

# FEOERTOLAR2025F2AFAEDHOTHY. SEFECNIESHIBUET .

@i B A EOREIC DLTE, ERfgHOM—LA~A—SI R BRI,
<ilil B S E(ICE SPE=>httpswww.smd-am.co.jp/corporatefinvestment/pdi/org_structure01.pat

14/104



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

(BBOEEICOVWT(ABBAYISBY)

)

A vIhy" [ EgTWOERRRES ]

s BBV ET .

Q?—]H.' o =

BBESISERAL. BNEN I IJEEETAIILTY.

[ BEAYIIAPDA A= ]
e EEEREL CEES

e EREFEL LRSS

THU e )RR

BeM  AREN
WG]  SEWE

B AREN
HWEN R

FIEEAOEREN RS o R ANDERENE HESL. R
FUEF LIRS EBURT.

[ BEAYIIADOHEB (F£F) |

2025 2AFRE

(%)

14.12%
6 Ax1FMOF

A2 i 15.06%
(WREW-71+2)

~yTFLETLOAR
(BWEmI-TS5R)

2015/2 2017/2 201942 2021/2 202372 2025/2

ONwRRRECHL. AATORE
Ay IETIRE. BREE ORY
ZHORBINELBILEISN
FTLEL RR2ICREBEHIR T
CETHCLRBTEFE A

OxmToasE I =TSR A0EH
FHIN A IHREROBRBENE
TFE-TWLSES. TOSHIEEYS
HRBAYIIZAREBUET . EFE
FIEXTELE. REAVIIAME
FRL.SREFBITHL. 58
AWIIANIETLEY.

Kz, ETORE~y I (W) ERHTE
{A—TF,
BRDERES IFERALEERORE v IR

i# MERATCLVAST<ERL. GRETSHE
HRFE NSkl AR REITLHEVET.

OB ~vI I3~ (WE) 3B @HERIC
VA TAERGUET,

(551 ) 201582 B ~ 20058 2 Fak

2R~y YA R . ERERGCEBSE R
FOR Ay k=& AR D—FL—FE
FLUTRHLERD N

(M) —me et ELiE A R REERSONRERCER
FH R

#TI7ZBEDT—IERBICERSHIMHLEERTS). 477/ FORROBARREPSROTERAS

ETESLSLREHEHTSROTREEIVERA.

# EERREFILICOVWTERLTULET S77 /FFEFLLAOARIET OREICERNICERTIESICE.

FRIELTHERNICHT 288 v ETLET,

15/104



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

(BEBEOREIOVLWT(AEBAYIRL) )

BREWCTS 2 ) JETDBELES. BEEHERE
ENORBERITET.
[ FAEOSs (ausm ]
. ESEMICTAFR
[ XRLORAAERE ]
=
180
160
140
120
100 .
o EI' () 20159 2%~ 2025 2%
(1P ) Bloomberg I &2 I- BEES H FE

80 L i L i
2015/2 201712 20M9/2 2021/2 202312 2025/2

#TSVRBBREODEATSH). H07 /FOMEOBRARERPSROTERRASETES SV RETIDOTIS

FEIER Ao
# FRERAFILVCOVTERLTVETF A7, FTCRAFILUAGENRTORECENNICERT SBES

BUET .

16/104



10

11

12

13

14

15

16

12

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

10

11

18

19

20

14

14

12

14

17/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

- WA EOEMTTRERE
P EDRIRE RN EORE

* AR T, J7 MDA = AR
IRER LR

-BamUAsE- S

RERWITIETE

M—F18

-BRAMTAECE CRRMIT

40

23

at I

TR0
TH

18/104

IJER-PHIAR-TF o FRT—30—

*TUMETRE. TSRS

A

|

U2y

- I MO TR e THERS

- AR R R

~ETHARE. ERERBLU A ES A
SRS

W E 2 OURIEZSAY




10

28

20

28

19/104

28

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

20/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

879
100 50

130

21/104



10

20

22/104

16

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

130



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

23/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

SicE
FPVETHESEN

«

JrVEODHEE

FHONBAAX—-T

24/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

(w8 IRFIAVOEENHE

[ F7VEOFEEBRERSE LU
HEEERABEMEADMS

v

‘EEFECBHATIVEDISMOREES

“s,

JEEHEREE@RORBESRTLIE®

THa

1 [ B0 &

III 2020%37-2025%25

7V EEthDINRNE ]

[ HAEIJSALDOMEBEROLLR

Y P RBEURORBENERETSAICOWT,
SAFECHE I SHOREEOTS-BX -8B/
EwLEsOTY,

2020#37~2025425

"H‘p S B o 05 44 T K 90 R
2020=38~2025=25 o
30,000 100 100
24,000 SEZASEEREN(EH) 80 80
18,000 60
12,000 40
6,000 20
0 0
=20
FrFnERRER(ER)
1 i i i _m -.u
2020/3 2021/3  2022/3 2023/3 2024/3 20252

*

Fo@

EFFERAE. SEESRERESEDG. S (R IW) Tk

BiCcHpRLEsOSEELTHRLESOTY.

SNENMrELESRE, SR NN RN

HETT.

B ORESSA:
2020535~2025%528
B
A
so8 627 B0
‘511 4.2.]-
215
| = 153 g
& - -
. 0.6 = R
06
95 34 " =61 g
-19.4
-280
770k | B3R xame SRR CEEA ARA SAER
104% | 148% 222% 122% -19% S3% 67N

#2FFORBERLE. HES (RSN ESERCHERLESD

ERELTRRLTEL. ENOESEMESSCERNLZSm

LiREEUET.

BTATOREZSAF 7P /RPORRNRIGEUED AL

25/104



[ F7/ROFEMBERBES LU ]
SEEHEREABEMHWOHES

g

ERFELBI277/EO 1 EHOMEEL
SEEMERERAEROEBERTLIDO
T,

EDINETOOOO

O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

[ 772 FEfiDIIRNE
HEISALOWMBREDLER

Y IrESLUROKBABRETSZICOWVT.
SEFCHID EHORBROTY - BA- BE
HELEBOTY.,

.H J—-3A
I SRmEE: Fruvk:
111 2020%35-2025%25 2020%35-2025%25
'\f"" 5 i o 0 0 2 5 HOEES>SA:
2020235-2025%2R © 2020%3/~202522R
() % %
45,000 100 100
HELBRREVER (W)
36,000 80 80
27,000 0 60
18,000 40 40
9,000 20 20
0 0 0
-20 -0)-155
77V EDEMBRE(EW)
L A i A 4“ _m
2020/3 2021/3 2022/3 2023/3 2024/3 202572 7rvF | B¥R SARS SAEA EXER TREN SRR
,F;. 200% ) 14.8% 222% 122% -19% 53% 7%

R . i AN R S (RS i
HiiBEALEeDLEELTHRLEEDTT.
SHRERSFELMESE. SESTHOCATESERNE R SENS

®OPEORERR. HidE (RN ESkRICEERLEB0
CEELTHRALTEY, EROERENESILANLE B0
EREUERT.

BUTY. ETATORRISANIF/FOERHARCERYER A
BHRET S ADIEN
8% 8 TOPIX (W 5 fE. B4
REESH IPERFEEEALEH IPXENOMESH R, RETLENT.OXDRLENRELTLET.
sREs MSCITZ U o TP A (FOARLERH. FA~N—2)
MSCH Inc FRIRLECERT. O ER<HEROIEERMORIEHNRELTLET.
ERES MSCIZT =V F=rubk A 2 Fy I A (TOARERAD . G=2)
MSCI Inc. FMIRLCENT. FREOSTERRELTLET,
NOMURA-BPI{EWN)
BEXEER NI Ta—-Uol—Ut=FEO L7« TELEHFLETIRNT. BNTRENINEAREERHENE
HBLLTUVET.
AAEM FTSEEMEN, YTy A (R<BE.A~=2)
FTSE Fixed income LLCICAVESINTUVSENT.OFER<UFOTEEOERREHRLLTLET.
ERME® IPELHHIAS PRI F oo DT wIR-IX=T 2T =ty TO=ITI F A =277 S E(AX=2)

1P Morgantf Bl LR T SRET. FNErRTYRESRIETEMEHRLILTLET.

ERHAOERE. B VELICEERENTELT AX—2&LTLIET.
# PP SRTICMT S 00M S TOh0— IO, FOoRMEsLUTRECSRLET . 2. ISR RaEsL U RS,
YHOFFOEMEENCHALT—-UEEERALED A.

26/104



1.65

1.5

EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

0.72

0.68

0.1

27/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

RES T L
SuEONEL| (MBI )

& |

B iy

H
ok : :
W 5 ¥ i
It ) i ik
# L & o

i

zuxon || h s G B R)
5 EAAE & (5 AL &) (R
B 2
I 5 ) %
) % # % . et
0 i - LA HOMP A
i fifi #
i
J
20.315 15.315
20.315 15.315

28/104



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

15.315

) 2025 2

(BEE) LERE

EAOEAHSEONSRNARM (202451 H248~-2025818238) CHI733 077 /FOEERFE
(F2RRN)IZLIFOAUTT .

HEERR(0+2) | OEREERACHE @ OTOmRAOLERE
A3—2 1.73% | 1.65% 0.08%
B3d—X 1.71% 1.65% 0.06%

# LCE. SNMOERESECEESCNTOIEERE (FRICLT.MARFEHE. THERFREGLU
Al REZIENTUEEALITT.

#4T7 /RN FREEER (ETF) S&U LB THEREER (REIT) ICRELTLSES. SBETFSLURET
DEERAWESZENTLED A.

#EHAAEWORER. HRENOERESE (268 ECRZSL. B8, fc s RNEc o SEARSEE
PHERiEN. LR ORERRSFERCNTL RS BET.,
HREERDE, FRESHOR—LA— (https://www.smd-am.co. jp/fund/unpo/) MSER|UNEIETET .

2025 2 28
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- 140,487,223 3.73
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- 3,518,138,535 93.38
2025 2 28
9,125,605,653 99.24
- 69,451,088 0.76
9,195,056,741 100.00
2025 2 28
) ) ) ) )
650,882,185  6.1360| 3,993,805,363| 5.5725| 3,627,040,975 96.27
2025 2 28
96.27
96.27
2025 2 28
) ) ) ) )
1,637,614,294|  6.1405| 10,055,718,033|  5.5725( 9,125,605,653| 99.24
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2025 2 28
99.24
99.24
2025 2 28
) )
)
19,447,000.00 2,992,442,129 2,903,631,570 77.07
3,056,000.00 489,539,112 474,871,840 12.60
742,000.00 142,148,501 139,635,125 3.71
16 2006 1 25 1,190,941,697 1,190,941,697 8,621 8,621
17 2017 1 283 1,501,030,155 1,501,030,155 9,866 9,866
18 2018 1 283 1,975,705,889 1,975,705,889 12,171 12,171
19 2019 1 283 1,883,900,137 1,883,900,137 10,795 10,795
20 2020 1 283 2,367,419,670 2,367,419,670 13,055 13,055
21 2021 1 25 2,828,681,042 2,828,681,042 14,977 14,977
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22 2022 1 24 3,411,382,558 3,411,382,558 16,578 16,578
23 2023 1 23 2,992,469,580 2,992,469,580 14,197 14,197
24 2024 1 23 3,434,428,645 3,434,428,645 16,499 16,499
25 2025 1 23 3,978,759,346 3,978,759,346 19,328 19,328
2024 2 3,663,655,317 - 17,553 -

3 3,754,172,085 - 17,994 -

4 3,641,358,805 - 17,454 -

5 3,616,787,099 - 17,797 -

6 3,753,650,008 - 18,364 -

7 3,598,954,873 - 17,697 -

8 3,715,499,125 - 18,249 -

9 3,745,437,530 - 18,424 -

10 3,837,259,638 - 18,639 -

11 3,900,788,713 - 18,910 -

12 3,833,067,447 - 18,611 -

2025 1 3,926,355,943 - 18,991 -

2 3,767,528,198 - 18,214 -

16 2016 1 25 1,934,026,115 1,934,026,115 11,795 11,795
17 2017 1 23 2,235,002,583 2,235,002,583 12,995 12,995
18 2018 1 23 2,957,967,888 2,957,967,888 16,304 16,304
19 2019 1 23 2,775,435,767 2,775,435,767 14,303 14,303
20 2020 1 23 3,497,753,034 3,497,753,034 17,566 17,566
21 2021 1 25 4,054,208,103 4,054,208,103 19,431 19,431
22 2022 1 24 5,187,499,701 5,187,499,701 23,249 23,249
23 2023 1 23 5,454,769,787 5,454,769,787 23,237 23,237
24 2024 1 23 7,656,899,088 7,656,899,088 32,168 32,168
25 2025 1 23 10,084,416,491 10,084,416,491 41,162 41,162
2024 2 8,445,439,150 - 34,879 -

3 8,768,165,715 - 36,024 -

4 8,805,993,440 - 36,312 -

5 9,095,480,313 - 37,229 -

6 9,754,689,591 - 39,470 -

7 8,973,506,937 - 36,236 -

8 8,859,918,036 - 35,953 -

9 8,868,487,550 - 36,011 -

10 9,580,348,667 - 38,898 -

11 9,522,313,814 - 38,669 -

12 9,825,504,810 - 39,952 -
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2025 1 9,850,429,909 - 39,957 -
2 9,195,056,741 - 37,310 -

16 2015 1 24 2016 1 25 0
17 2016 1 26 2017 1 23 0
18 2017 1 24 2018 1 23 0
19 2018 1 24 2019 1 23 0
20 2019 1 24 2020 1 23 0
21 2020 1 24 2021 1 25 0
22 2021 1 26 2022 1 24 0
23 2022 1 25 2023 1 23 0
24 2023 1 24 2024 1 23 0
25 2024 1 24 2025 1 23 0
16 2015 1 24 2016 1 25 0
17 2016 1 26 2017 1 23 0
18 2017 1 24 2018 1 23 0
19 2018 1 24 2019 1 23 0
20 2019 1 24 2020 1 23 0
21 2020 1 24 2021 1 25 0
22 2021 1 26 2022 1 24 0
23 2022 1 25 2023 1 23 0
24 2023 1 24 2024 1 23 0
25 2024 1 24 2025 1 23 0

16 7.7

17 14.4

18 23.4

19 11.3

20 20.9

21 14.7

22 10.7
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23 14._4
24 16.2
25 17.1
16 9.1
17 10.2
18 25.5
19 12.3
20 22.8
21 10.6
22 19.6
23 0.1
24 38.4
25 28.0

16

201,070,002

1,687,798,259

17

297,109,462

157,137,869

18

299,213,142

197,285,674

19

306,073,372

184,320,937

20

290,559,314

222,236,882

21

407,925,188

332,663,784

22

541,018,953

371,954,943

23

445,961,912

395,884,852

24

333,377,860

359,560,096

25

427,956,545

451,101,373

16

260,560,035

701,114,402

17

257,372,984

177,164,044

18

273,294,717

178,928,008

19

310,127,713

183,910,541
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20 294,278,649 243,594,451

21 371,266,366 276,019,414

22 425,877,528 280,987,879

23 369,130,183 253,031,684

24 355,144,747 322,264,840

25 413,238,092 343,609,974

2025 2 28

9,067,404,248 71.10

658,575,200 5.16

633,503,401 4.97

596,601,336 4.68

560,292,617 4.39

494,185,110 3.88

381,113,709 2.99

103,893,205 0.81

97,852,177 0.77

12,593,421,003 98.75

- 159,288,097 1.25

12,752,709,100 100.00

30
2025 2 28
) () ) () )
NVIDIA CORP 46,116| 22,001.50| 1,014,621,332| 17,982.85 829,297,133 6.50
ALPHABET INC-CL 23,048| 29,670.22 683,839,268 25,219.40 581,256,615 4.56
A

MICROSOFT CORP 7,103| 66,782.75 474,357,901| 58,749.97 417,301,002| 3.27
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ELI LILLY & CO 2,509(113,013.17 283,550,052(135,475.30 339,907,520( 2.67
META PLATFORMS 3,393 93,435.22 317,025,707 98,518.78 334,274,223| 2.62
INC-CLASS A

FORTINET INC 15,147| 14,725.77 223,051,270| 16,028.16 242,778,544 1.90
SERVICENOW INC 1,723|168,198.87 289,806,645|137,840.08 237,498,463( 1.86
BROADCOM INC 7,723 33,902.79 261,831,247 29,604.73 228,637,298| 1.79
SCHNEIDER 6,219 41,508.07 258,138,708 36,612.68 227,694,256 1.79
ELECTRIC SE

FISERV INC 5,574| 31,386.83 174,950,214 34,660.58 193,198,065| 1.51
BOOKING 257|691,920.69 177,823,618/ 736,096.52 189,176,804| 1.48
HOLDINGS INC

ACCENTURE PLC- 3,477 53,790.60 187,029,911 53,412.73 185,716,072| 1.46
CL A

BANK OF AMERICA 28,104| 6,853.56 192,612,327| 6,603.44 185,583,089| 1.46
CORP

INTUIT INC 2,041) 91,500.81 186,753,147 89,864.86 183,414,182| 1.44
TRADEWEB 8,957 19,243.27 172,361,973| 19,618.74 175,725,086| 1.38
MARKETS INC-

CLASS A

TRANE 3,298| 59,756.41 197,076,628 51,528.39 169,940,622| 1.33
TECHNOLOGIES

PLC

INTERACTIVE 5,568| 31,431.65 175,011,444( 30,457.85 169,589,280 1.33
BROKERS GRO-CL

A

INTUITIVE 1,928 91,357.64 176,137,521 84,379.46 162,683,590 1.28
SURGICAL INC

ARES MANAGEMENT 6,416| 28,996.68 186,042,706 25,012.85 160,482,448 1.26
CORP - A

JPMORGAN CHASE 4,121] 39,362.70 162,213,679| 38,772.01 159,779,467 1.25
& CO

SAFRAN SA 4,130 36,300.53 149,921,202 38,666.60 159,693,058 1.25
AMERICAN 3,561| 48,231.16 171,751,151 44,032.91 156,801,206| 1.23
EXPRESS CO

S&P GLOBAL INC 1,956| 76,579.56 149,789,619| 78,630.63 153,801,514| 1.21
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WILLIAMS COS 17,968 8,859.35 159,184,765 8,420.43 151,298,361| 1.19
INC

PARKER HANNIFIN 1,516|100,981.20 153,087,506 98,033.85 148,619,316 1.17
CORP

VISA INC-CLASS 2,774 48,473.56 134,465,645| 53,243.61 147,697,762 1.16
A SHARES

SYNOPSYS INC 2,159 81,472.11 175,898,295| 68,056.45 146,933,866| 1.15

STRYKER CORP 2,368 58,439.15 138,383,897| 58,206.66 137,833,377 1.08

GALDERMA GROUP 7,539 18,215.52 137,326,805| 18,218.57 137,349,775 1.08
AG

LONZA GROUP AG- 1,441] 96,591.91 139,188,943| 94,787.14 136,588,262 1.07
REG

2025 2 28

.43
.31
.21
.46
.75
.43
.57

.91
.67
.29
.94
.85
.49
.21
.29
.98
.85
.09
.81

NlRrR|O|O|O|FR,|[RL,]|O]|O

(BN
=

Olw|lo|OoO(RP|W[FL,|O|KF
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11.27

2.53

14.90

2.67

10.32

9.24

0.50

98.75
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24 25

2024 1 23 2025 1 23
1,065,742 145,565
42,568,213 28,244,005
3,482,478,582 3,922,143,842
- 29,595,817
7,959,000 45,000,000
3,534,071,537 4,025,129,229
3,534,071,537 4,025,129,229
62,481,196 618,978
9,546,875 13,977,039
1,808,311 2,085,598
25,316,903 29,198,768
489,607 489,500
99,642,892 46,369,883
99,642,892 46,369,883
2,081,641,211 2,058,496,383
1,352,787,434 1,920,262,963
732,934,260 1,108,072,555
3,434,428,645 3,978,759,346
3,434,428,645 3,978,759,346
3,534,071,537 4,025,129,229
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25

2023 24 2024 1 24

2024 23 2025 1 23
385 46,695
1,108,168,554 1,002,601,260
565,705,121 357,719,748
542,463,818 644,928,207
12,248 431
3,511,255 4,085,739
49,158,748 57,201,182
979,825 1,018,562
53,662,076 62,305,914
488,801,742 582,622,293
488,801,742 582,622,293
488,801,742 582,622,293
34,194,648 62,873,270
884,646,133 1,352,787,434
166,196,820 345,993,041
166,196,820 345,993,041
152,662,613 298,266,535
152,662,613 298,266,535

1,352,787,434

1,920,262,963
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2,081,641,211 2,058,496,383
1 1.6499 1 1.9328
16,499 19,328
24 25
2023 1 24 2024 1 24
2024 1 23 2025 1 23
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29,353,119 31,470,429
65,453,155 488,278,594
927,850,112 1,054,568,880
638,127,986 588,323,532
1,660,784,372 2,162,641,435
7,978.25 10,505.93
25
2024 1 24
2025 1 23
2 4
@
D
2)
3)
@
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984,147,160
984,147,160
25 2024 1 24 2025 1 23
846,371,867
846,371,867
24 2024 1 23
2,572,310,589 2,626,962,848 54,652,259
124,185,998 126,225,120 2,039,122
484,379,345 490,169,160 5,789,815
3,180,875,932 3,243,357,128 62,481,196
3,180,875,932 3,243,357,128 62,481,196
25 2025 1 23
3,118,736,591 3,090,144 ,451 28,592,140
133,940,890 132,937,213 1,003,677
506,910,994 507,529,972 618,978
3,759,588,475 3,730,611,636 28,976,839
3,759,588,475 3,730,611,636 28,976,839
D
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25
2024 1 24
2025 1 23
24 25
2024 1 23 2025 1 23
2,107,823,447 2,081,641,211
333,377,860 427,956,545
359,560,096 451,101,373
@
(b)
638,733,628 3,922,143,842
3,922,143,842
3,922,143,842
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24 25
2024 1 23 2025 1 23
1,955,278 349,799
78,098,337 67,871,751
7,639,902,989 10,045,541,033
- 55,726,000

7,719,956,604

10,169,488,583

7,719,956,604

10,169,488,583

4,561,121 7,959,558
3,891,097 5,132,175
54,475,901 71,851,109

129,397 129,250
63,057,516 85,072,092
63,057,516 85,072,092

2,380,302,823

5,276,596,265
3,509,061,852

2,449,930,941

7,634,485,550
5,070,129,489

7,656,899,088

10,084,416,491

7,656,899,088

10,084,416,491

7,719,956,604

10,169,488,583
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2023
2024

24

1 24
1 23

2024
2025

25

1 24
1 23

592
2,228,667,301

64,662
2,319,793,044

2,228,667,893

2,319,857,706

16,998 629
7,194,575 9,955,704
100,725,311 139,381,140
259,896 258,611
108,196,780 149,596,084

2,120,471,113

2,170,261,622

2,120,471,113

2,170,261,622

2,120,471,113

2,170,261,622

137,571,671 148,924,510
3,107,346,871 5,276,596,265
620,953,291 1,110,466,474
620,953,291 1,110,466,474
434,603,339 773,914,301
434,603,339 773,914,301

5,276,596,265

7,634,485,550
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25
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®
24 25
2024 1 23 2025 1 23
2,380,302,823 2,449,930,941
1 3.2168 1 4.1162
32,168 41,162
24 25
2023 1 24 2024 1 24
2024 1 23 2025 1 23
63,857,728 79,519,149
1,906,332,327 1,941,817,963
2,219,784,443 2,848,804,286
1,538,871,797 3,048,792,377
5,728,846,295 7,918,933,775
24,067.72 32,323.09
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2,155,781,576

2,155,781,576

25 2024 1 24 2025 1 23
2,256,110,525
2,256,110,525
25
2024 1 24
2025 1 23
24 25
2024 1 23 2025 1 23
2,347,422,916 2,380,302,823
355,144,747 413,238,092
322,264,840 343,609,974
@
(b)

1,635,948,381

10,045,541,033

10,045,541,033

10,045,541,033
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2025 1 23

72,817,316
343,318
66,614,119
13,804,838,509
190,083,615
5,774,907
14,140,471,784
14,140,471,784

89,561
71,909,275
100,726,000
172,724,836
172,724,836

2,274,682,009

11,693,064,939
13,967,746,948
13,967,746,948
14,140,471,784

2024 1 24
2025 1 23

@
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2025 1 23
167,188,521 - 167,278,082 89,561
167,188,521 - 167,278,082 89,561
167,188,521 - 167,278,082 89,561
D
2)
3)
2024 1 24
2025 1 23
2025 1 23
2,355,887,732
214,022,683
295,228,406
2025 1 23
638,733,628
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1,635,948,381
2,274,682,009

@

12,200 5,140.000 62,708,000

11,300 4,428.000 50,036,400

1,700 50,860.000 86,462,000

45,600 2,265.500 103,306,800

6,700 7,770.000 52,059,000

28,000 3,336.000 93,408,000

600 68,050.000 40,830,000

15,000 3,585.000 53,775,000

5,600 4,195.000 23,492,000

6,700 10,755.000 72,058,500

13,800 5,164.000 71,263,200

147,200 709,398,900

EOG RESOURCES INC 4,722 134.020 632,842.44
WILLIAMS COS INC 17,795 59.200 1,053,464.00
AVERY DENNISON CORP 3,802 190.530 724,395.06
ECOLAB INC 2,534 241.630 612,290.42
CARLISLE COS INC 1,817 402.470 731,287.99
EATON CORP PLC 2,812 371.230 1,043,898.76
PARKER HANNIFIN CORP 1,502 674.490 1,013,083.98
ROCKWELL AUTOMATION INC 1,769 288.950 511,152.55
TRANE TECHNOLOGIES PLC 3,266 399.560 1,304,962.96
TREX COMPANY INC 8,021 72.500 581,522.50
VERTIV HOLDINGS CO-A 4,314 148.590 641,017.26
BOOZ ALLEN HAMILTON HOLDINGS 4,937 143.060 706,287.22
CINTAS CORP 3,701 199.020 736,573.02
TETRA TECH INC 7,311 41.780 305,453.58
VERALTO CORP 3,498 102.710 359,279.58
LULULEMON ATHLETICA INC 1,632 382.820 624,762.24
YETI HOLDINGS INC 12,732 37.730 480,378.36
AIRBNB INC-CLASS A 6,156 132.500 815,670.00
BOOKING HOLDINGS INC 255 4,619.210 1,177,898.55
HOME DEPOT INC 1,636 410.100 670,923.60
POOL CORP 1,337 359.930 481,226.41
PEPSICO INC 3,344 148.090 495,212.96
COLGATE-PALMOLIVE CO 2,694 87.550 235,859.70
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IDEXX LABORATORIES INC 1,415 430.590 609,284.85
INTUITIVE SURGICAL INC 1,910 610.450 1,165,959.50
STRYKER CORP 2,345 390.490 915,699.05
ELI LILLY & CO 2,485 753.980 1,873,640.30
IQVIA HOLDINGS INC 2,883 205.420 592,225.86
REGENERON PHARMACEUTICALS 521 680.030 354,295.63
THERMO FISHER SCIENTIFIC INC 1,078 574.590 619,408.02
VERTEX PHARMACEUTICALS INC 1,592 428.000 681,376.00
ZOETIS INC 4,699 166.630 782,994.37
BANK OF AMERICA CORP 27,832 45.790 1,274,427.28
JPMORGAN CHASE & CO 4,081 262.840 1,072,650.04
AMERICAN EXPRESS CO 3,561 322.250 1,147,532.25
ARES MANAGEMENT CORP - A 6,354 193.810 1,231,468.74
FISERV INC 5,520 209.450 1,156,164.00
INTERACTIVE BROKERS GRO-CL A 5,514 209.780 1,156,726.92
MSCI INC 952 613.000 583,576.00
S&P GLOBAL INC 1,592 510.960 813,448.32
TRADEWEB MARKETS INC-CLASS A 8,870 128.570 1,140,415.90
VISA INC-CLASS A SHARES 2,747 323.560 888,819.32
MARSH & MCLENNAN COS 3,225 217.340 700,921.50
ACCENTURE PLC-CL A 3,444 359.110 1,236,774.84
ADOBE INC 2,064 437.320 902,628.48
ANSYS INC 1,747 356.630 623,032.61
CROWDSTRIKE HOLDINGS INC - A 1,872 377.980 707,578.56
DATADOG INC - CLASS A 3,599 140.120 504,291.88
FORTINET INC 15,001 98.240 1,473,698.24
INTUIT INC 2,021 611.680 1,236,205.28
MICROSOFT CORP 7,103 446.200 3,169,358.60
ORACLE CORP 4,723 184.220 870,071.06
SERVICENOW INC 1,706 | 1,125.170 1,919,540.02
SYNOPSYS INC 2,138 544.700 1,164,568.60
WORKDAY INC-CLASS A 2,165 253.480 548,784.20
AMPHENOL CORP-CL A 10,402 77.840 809,691.68
ARISTA NETWORKS INC 8,881 129.820 1,152,931.42
TRIMBLE INC 9,032 77.400 699,076.80
BROADCOM INC 3,549 240.910 854,989.59
NVIDIA CORP 45,671 147.070 6,716,833.97
QUALCOMM INC 4,672 170.240 795,361.28
ALPHABET INC-CL A 22,826 198.370 4,527,993.62
ALPHABET INC-CL C 2,723 200.030 544,681.69
META PLATFORMS INC-CLASS A 3,360 623.500 2,094,960.00
COSTAR GROUP INC 5,759 74.010 426,223.59
355,221 67,679,753.00

(10,591, 881,345)
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TECHTRONIC INDUSTRIES CO LTD 45,000 104.000 4,680,000.00
HONG KONG EXCHANGES & CLEAR 11,400 292.600 3,335,640.00
AIA GROUP LTD 73,800 54.700 4,036,860.00
130,200 12,052,500.00
(242,255, 250)
ASHTEAD GROUP PLC 8,063 54.340 438,143.42
COMPASS GROUP PLC 17,604 27.260 479,885.04
ASTRAZENECA PLC 8,491 110.400 937,406.40
AUTO TRADER GROUP PLC 69,980 7.762 543,184.76
104,138 2,398,619.62
(462,477,849)
SIKA AG-REG 2,820 228.400 644,088.00
GALDERMA GROUP AG 7,466 109.400 816,780.40
LONZA GROUP AG-REG 1,427 580.400 828,230.80
PARTNERS GROUP HOLDING AG 393 | 1,381.000 542,733.00
ZURICH INSURANCE GROUP AG 703 537.800 378,073.40
12,809 3,209,905.60
(554, 286,499)
TOTALENERGIES SE 4,955 56.380 279,362.90
KINGSPAN GROUP PLC 5,543 69.300 384,129.90
SAFRAN SA 4,090 233.100 953,379.00
SCHNEIDER ELECTRIC SE 5,288 269.800 1,426,702.40
FERRARI NV 1,574 416.900 656,200.60
LVMH MOET HENNESSY LOUIS VUI 928 713.800 662,406.40
KERRY GROUP PLC-A 3,164 95.450 302,003.80
L*OREAL 1,319 349.650 461,188.35
ING GROEP NV 39,215 15.756 617,871.54
ASML HOLDING NV 995 748.100 744,359.50
INFINEON TECHNOLOGIES AG 18,488 34.305 634,230.84
UNIVERSAL MUSIC GROUP NV 21,220 24.480 519,465.60
106,779 7,641,300.83
(1,244,538,666)
856,347 13,804,838,509
(13,095,439,609)
)

65 75.8% 80. 9%

3 1.7% 1.8%

4 3.3% 3.5%

5 4.0 4.2%

12 8.9% 9.5%

(b)
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2025 2 28

3,776,272,808

8,744,610

3,767,528,198

2,068,510,838

1.8214
18,214

2025 2 28

9,216,463,837

21,407,096

9,195,056,741

2,464,489,903

3.7310
37,310
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