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2.72 2.09 0.63
2023 21 2024 22
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2025
+
2.77 2.09 0.68
2024 23 2025 20
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)
19,215,010, 326 100.12
( ) 23,136,635 0.12
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2025 10
)
1,758,532,438 7.89
4,200,968,374 18.85
5,115,929,076 22.95
655,127,423 2.94
5,309,343,168 23.82
4,869,307,729 21.84
21,909,208,208 98.29
381,866,191 1.71
22,291,074,399 100.00
/
2025 10
(@) Q) (D) (D) (D)

4,191,573,301| 4.4573] 18,683,117,552|4.5842| 19,215,010,326(100.12
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2025 10
) (@) (D) (D) (D)
1 TENCENT HOLDINGS LIMITED 143,400 7,409.89|1,062,579,373| 8,354.181,197,989,699|5.37
2 ITAUSA SA 4,049,374 236.58| 958,006,894 248.86]1,007,759,738]| 4.52
PETROLEO BRASILEIRO SA-
3 PETROBRAS-PR 858,166 972.46| 834,538,562 956.25| 820,629,586] 3.68
4 NASPERS LIMITED-N SHS 23,539| 30,274.39| 712,629,101 33,584.41| 790,543,474 3.55
5 /L\II_:A??ES GROUP HOLDING 379,304 1,575.43] 597,567,849 1,951.00 740,022,104|3.32
6 ICICI BANK LIMITED 329,886 2,132.28] 703,410,309| 2,187.00f 721,462,661|3.24
7 GOLD FIELDS LIMITED 193,840 2,409.64| 467,085,587| 2,863.11| 554,985,630|2.49
8 ABSA GROUP LIMITED 346,118 1,573.49| 544,615,981| 1,547.83| 535,732,516|2.40
9 NU HOLDINGS LTD/CAYHAN 249,875 1,778.50| 444,402,740 2,086.41| 521,341,899|2.34
ISLANDS-A
10 HDFC BANK LTD 172,113| 2,847.94] 490,168,357| 3,014.98] 518,918,113|2.33
11 FIRSTRAND LTD 822,084 626.89| 515,356,239 625.25| 514,008,021]|2.31
12 CLICKS GROUP LTD 175,572 3,062.69| 537,724,364| 2,907.30| 510,442,231|2.29
13 INFOSYS LIMITED 152,535 3,158.88| 481,840,219] 3,312.35| 505,249,460|2.27
14 MERCADOL IBRE INC 1,625|278,998.56| 453,372,660(303,410.93| 493,042,768|2.21
15 RELIANCE INDUSTRIES LTD 205,759 2,266.08| 466,268,207| 2,204.05| 453,504,770f2.03
16 BANCO DO BRASIL SA 592,885 662.68| 392,898,700 726.21| 430,561,179[1.93
17 E?;:Eg BANK HOLDINGS 15,163 24,779.08| 375,725,311| 26,445.00| 400,985,535|1.80
CHINA CONSTRUCTION BANK
18 CORPORAT 10N-H 3,077,000 117.45| 361,394,265 122.91| 378,203,301|1.70
19 MAHINDRA & MAHINDRA LTD 67,762 5,076.18| 343,972,719 5,565.30( 377,116,062|1.69
20 SHOPRITE HOLDINGS LTD 157,890 2,398.99| 378,776,848] 2,302.80| 363,590,040|1.63
21 BID CORP LTD 89,406 3,755.18| 335,736,517| 3,903.19| 348,969,499|1.57
22 WEG SA 245,262 1,416.09| 347,313,181 1,410.07| 345,838,527|1.55
23 EHINA VERCHANTS BANK CO LTD- 397,000 803.81| 319,113,364 831.12| 329,957,022|1.48
24 PINDUODUO INC-ADR 18,976| 16,042.41| 304,420,908] 17,364.46| 329,508,167 1.48
25 BIDVEST GROUP LIMITED 154,675 2,162.74| 334,523,356| 2,127.08| 329,006,099|1.48
26 B3 SA-BRAZIL BOLSA BALCAO 1,114,572 270.56| 301,564,797 286.51| 319,338,181]|1.43
27 SANLAM LIMITED 460,718 703.06| 323,916,083 681.25| 313,866,902|1.41
28 ITC LIMITED 406,806 765.94| 311,592,242 749.67| 304,973,915|1.37
29 KOTAK MAHINDRA BANK LIMITED 90,552| 3,059.96] 277,085,860] 3,356.89| 303,973,556 1.36
30 RATA DROGASIL SA 543,259 554.98| 301,501,231 525.96| 285,737,389|1.28
/
/
/
/ /
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2025 10
10 (2016 20 ) 21,604 21,604 1.4507 1.4507
11 (2017 20 ) 28,458 28,458 2.0551 2.0551
12 (2018 22 ) 38,666 38,666 2.7971 2.7971
13 (2019 21 ) 29,118 29,118 2.4025 2.4025
14 (2020 20 ) 31,014 31,014 2.9861 2.9861
15 (2021 20 ) 29,500 29,500 3.0308 3.0308
16 (2022 20 ) 26,816 26,816 3.1262 3.1262
17 (2023 20 ) 19,171 19,171 2.5860 2.5860
18 (2024 22 ) 19,016 19,016 2.8520 2.8520
19 (2025 20 ) 18,748 18,748 3.1200 3.1200

2024 19,162 2.9441

2024 19,234 2.9843

2024 20,160 3.1597

2024 19,988 3.1528

2024 20,710 3.2944

2024 19,515 3.1320

2024 19,247 3.1127

2024 20,232 3.2864

2024 10 20,274 3.3209

2024 11 18,929 3.1169

2024 12 19,365 3.2129

2025 19,150 3.1931

2025 10 19,191 3.2049
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10 0.0000
11 0.0000
12 0.0000
13 0.0000
14 0.0000
15 0.0000
16 0.0000
17 0.0000
18 0.0000
19 0.0000
10 27.8
11 41.7
12 36.1
13 14.1
14 24.3
15 1.5
16 3.1
17 17.3
18 10.3
19 9.4
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10 888,169,368 4,355,629,639 14,892,217,481
11 1,237,092,331 2,281,533,570 13,847,776,242
12 4,153,670,786 4,177,410,797 13,824,036,231
13 1,187,277,833 2,891,142,749 12,120,171,315
14 859,092,310 2,592,713,848 10,386,549, 777
15 1,165,402,004 1,818,380,949 9,733,570,832
16 620,359,476 1,776,004,369 8,577,925,939
17 149,968,231 1,314,350,425 7,413,543,745
18 49,433,108 795,243,689 6,667,733,164
19 26,610,360 685,263,607 6,009,079,917
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18 19
(2024 22 ) (2025 20 )

19,226,537,643 18,952,945,171

51,836,609 26,315,694

19,278,374,252 18,979,260, 865

19,278,374,252 18,979,260, 865

51,836,609 26,315,694

10,977,673 10,695,913

197,598,055 192,526,433

1,650,000 1,650,000

262,062,337 231,188,040

262,062,337 231,188,040

6,667,733,164 6,009,079,917

12,348,578,751 12,738,992,908

7,923,264,802 7,660,291,362

19,016,311,915 18,748,072,825

19,016,311,915 18,748,072,825

19,278,374,252 18,979,260, 865
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18 19
2023 21 2024 23
2024 22 ) 2025 20 )
2,297,345,285 2,168,394,138
2,297,345,285 2,168,394,138
21,289,229 21,512,188
383,206,043 387,219,285
3,300,000 3,300,000
407,795,272 412,031,473
1,889,550,013 1,756,362,665
1,889,550,013 1,756,362,665
1,889,550,013 1,756,362,665
131,132,107 161,890,699
11,757,577,384 12,348,578,751
85,344,767 57,142,721
85,344,767 57,142,721
1,252,761,306 1,261,200,530
1,252,761,306 1,261,200,530
12,348,578,751 12,738,992,908
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2024 20 2024 21 40
18 2024 22
18 19
(2024 22 (2025 20 )
18 19
2024 22 (2025 20
7,413,543,745 6,667,733,164
49,433,108 26,610,360
795,243,689 685,263,607
6,667,733,164 6,009,079,917
2.8520 3.1200
) (28,520 ) (31,200

21/51




EDINETOOOO

O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

18 19
( 2023 21 ( 2024 23
2024 22 2025 20

0.4

490,491,647 541,708,398
7,125,955,114 6,452,477,771
7,432,773,155 7,118,582,964
15,049,219,916 14,112,769,133
6,667,733,164 6,009,079,917
22,570.21 23,485.74

€Y
&)
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I+

18 19
(2024 22 ) (2025 20 )
@ @
@ @
18 19
2024 22 (2025 20 )
2,151,350,453 1,970,808,760
2,151,350,453 1,970,808,760
2022 2022 2022
16 2022 18
20 20
2022 22

2025 24
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2025 20

4,252,018,031 18,952,945,171

4,252,018,031 18,952,945,171
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(2024 22

(2025 20

505,423,571

5,006,922
21,844,642,000

105,631,507
89,685,543

594,364,113
5,186,510

21,575,661,112
372,631
22,702,628
62,924,930

22,550,389,543

22,261,211,924

22,550,389,543

22,261,211,924

26,533
228,811,983
51,928,869
14

274,682,870
26,315,694

280,767,399

300,998,564

280,767,399

300,998,564

5,576,095,785

16,693,526, 359

4,926,698,981

17,033,514,379

22,269,622,144

21,960,213,360

22,269,622,144

21,960,213,360

22,550,389,543

22,261,211,924
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®

(2024 22 (2025 20
6,294,985,420 5,576,095,785
37,036,144 68,279,640
755,925,779 717,676,444
4,814,096, 260 4,252,018,031
361,438,315 373,231,469
234,412,435 198,231,760
159,568,735 100,086,789
6,580,040 3,130,932
5,576,095,785 4,926,698,981
5,576,095,785 4,926,698,981
3.9938 4.4574
) (39,938 ) (44,574 )
€))
@
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(2024 22 ) (2025 20 )
€)) €Y
@ @
©) ©)
(2024 22 ) (2025 20 )
573,640,777 1,677,312,105
573,640,777 1,677,312,105

28/51



EDINETOOOO
O00DOo000O000oo00ooOoOooOo(Ece264)
OOoooooooooooooooooood

2024 22 2025 20
) ' ) ) ) ' ) )
) (O]
50,968,408 50,994,941 26,533| 272,500,000 272,127,369 372,631
50,968,408 50,994,941 26,533| 272,500,000 272,127,369 372,631
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2025 20 )
GAZPROM PJSC 1,939,472
LUKOIL PJSC 176,491
NOVATEK PJSC 302,560
ROSNEFT OIL COMPANY PJSC 240,689
MAGNITOGORSK IRON&STEEL WORKS PJSC 997,959
MMC NORILSK NICKEL PJSC 1,526,200
MMC NORILSK NICKEL PJSC-ADR 4
SEVERSTAL PAO-GDR REG S 189,043
GENPACT LIMITED 31,245 45.11 1,409,461.95
KANZHUN LTD-ADR 34,826 14.69 511,593.94
MERCADOL IBRE INC 1,625 1,836.00 2,983,500.00
PINDUODUO INC-ADR 18,976]  105.57 2,003,296.32
NU HOLDINGS LTD/CAYMAN ISLANDS-A 221,193 11.53 2,550,355.29
KE HOLDINGS INC-ADR 28,158 17.10 481,501.80
14 9,939,709.30
(1,551,389,827)
7.1% 7.2%
PETROLEO BRASILEIRO SA-PETROBRAS-PR 858,166 37.20]  31,923,775.20
VALE SA 102,745 54.49|  5,598,575.05
WEG SA 245,262 54.17|  13,285,842.54
LOJAS RENNER SA 569,162 12.33 7,017,767.46
RAIA DROGASIL SA 543,259 21.23| 11,533,388.57
BANCO DO BRASIL SA 592,885 25.35|  15,029,634.75
ITAUSA SA 4,049,374 9.05| 36,646,834.70
B3 SA-BRAZIL BOLSA BALCAO 1,114,572 10.35|  11,535,820.20
BANCO BTG PACTUAL SA-UNIT 315,682 30.05|  9,486,244.10
PORTO SEGURO SA 141,795 36.77|  5,213,802.15
TELEFONICA BRASIL SA 90,915 49.10|  4,463,926.50
11 151,735,611.22
(3.894,916,577)
17.7% 18.1%
ANGLO AMERICAN PLC 19,594 25.48 499,255.12
1 499,255.12
(94,943,346)
0.4% 0.4%
PETROCHINA COMPANY LIMITED-H 1,376,000 6.23|  8,572,480.00
Z1JIN MINING GROUP COMPANY LIMITED-H 408,000 15.04 6,136,320.00
TECHTRONIC INDUSTRIES COMPANY LIMITED 61,500  105.20 6,469,800.00
ZTO EXPRESS CAYMAN INC 26,500]  150.40[  3,985,600.00
BYD COMPANY LIMITED-H 22,000/  263.80[  5,803,600.00
FUYAO GLASS INDUSTRY GROUP CO LTD-H 97,200 52.65|  5,117,580.00
HAIER SMART HOME CO LTD-H 360,600 25.55|  9,213,330.00
H WORLD GROUP LIMITED 260,200 24.25 6,309,850.00
MEITUAN-CLASS B 73,400  147.80[  10,848,520.00
YUM CHINA HOLDINGS INC 20,700  339.60 7,029,720.00
NETEASE INC 77,200  153.80[  11,873,360.00
TENCENT HOLDINGS LIMITED 143,400  379.80|  54,463,320.00
ALIBABA GROUP HOLDING LIMITED 379,304 80.75|  30,628,798.00
CHINA CONSTRUCT ION BANK CORPORAT ION-H 3,256,000 6.02| 19,601,120.00
CHINA MERCHANTS BANK CO LTD- H 397,000 41.20|  16,356,400.00
HSBC HOLDINGS PLC 84,000 77.60 6,518,400.00
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HONG KONG EXCHANGES & CLEAR 8,300  287.60 2,387,080.00
AIA GROUP LTD 76,600 54.40(  4,167,040.00
PING AN INSURANCE GROUP COMP OF CHINA-H 228,000 41.70  9,507,600.00
X1AOMI CORPORAT ION-CLASS B 315,200 34.95(  11,016,240.00
ENN ENERGY HOLDINGS LTD 65,100 53.65|  3,492,615.00
21 239,498,773.00

(4,801,950,398)
21.9% 22.3%
ITC HOTELS LIMITED 40,680  260.00| 10,576,800.00
RELIANCE INDUSTRIES LTD 225,037| 1,302.35| 293,076,936.95
HINDALCO INDUSTRIES LIMITED 74,380]  617.00[  45,892,460.00
SUPREME INDUSTRIES LIMITED 7,984| 4,204.25| 33,566,732.00
TATA STEEL LTD 382,927|  130.28] 49,887,729.56
ULTRA TECH CEMENT LTD 7,889( 10,580.00[  83,465,620.00
BLUE STAR LTD 29,641 1,923.35| 57,010,017.35
HAVELLS INDIA LTD 27,392| 1,574.20[  43,120,486.40
DELHIVERY LTD 52,839  338.55| 17,888,643.45
BAJAJ AUTO LIMITED 7,407| 8,581.40| 63,562,429.80
MAHINDRA & MAHINDRA LTD 67,762| 2,917.35| 197,685,470.70
MARUTI SUZUKI INDIA LTD 11,567| 12,136.35 140,381,160.45
ITC LIMITED 406,806  440.20| 179,076,001.20
GODREJ CONSUMER PRODUCTS LTD 79,642| 1,187.75| 94,594,785.50
BIOCON LTD 191,908  393.70[  75,554,179.60
SYNGENE INTERNATIONAL LTD 41,702|  819.55| 34,176,874.10
HDFC BANK LTD 172,113| 1,636.75| 281,705,952.75
ICICI BANK LIMITED 360,678 1,225.45 441,992,855.10
KOTAK MAHINDRA BANK LIMITED 103,531 1,758.60| 182,069,616.60
RURAL ELECTRIFICATION CORPORATION LTD 139,798|  482.35|  67,431,565.30
SHRIRAM FINANCE LIMITED 185,685  526.50|  97,763,152.50
MAX FINANCIAL SERVICES LTD 41,083 1,088.30| 44,710,628.90
PB FINTECH LTD 14,967| 1,724.40[  25,809,094.80
COFORGE LIMITED 10,545| 8,641.55( 91,125,144.75
INFOSYS LIMITED 152,535| 1,815.45 276,919,665.75
TATA CONSULTANCY SERVICES 35,889| 4,124.30| 148,017,002.70
BHARTI AIRTEL LIMITED 39,737 1,627.50| 64,671,967.50
27 3,141,732,973.71

(5.686,536,682)
25.9% 26.3%
GOLD FIELDS LIMITED 106,214|  287.43]  30,529,090.02
BIDVEST GROUP LIMITED 154,675  263.75| 40,795,531.25
NASPERS LIMITED-N SHS 23,539| 3,692.00( 86,905,988.00
BID CORP LTD 89,406  457.95|  40,943,477.70
CLICKS GROUP LTD 175,572|  373.50[  65,576,142.00
SHOPRITE HOLDINGS LTD 202,790]  292.56| 59,328,242.40
AVI LTD 125,717  106.31|  13,364,974.27
ABSA GROUP LIMITED 346,118  191.89|  66,416,583.02
CAPITEC BANK HOLDINGS LIMITED 15,163| 3,021.84|  45,820,159.92
FIRSTRAND LTD 822,084 76.45]  62,848,321.80
DISCOVERY LIMITED 132,080  190.04|  25,100,483.20
SANLAM LIMITED 460,718 85.74|  39,501,961.32
12 577,130,954.90

(4,801,729,544)
21.9% 22.3%
GANFENG LITHIUM GROUP CO LTD-A 94,400 35.54]  3,354,976.00
CONTEMPORARY AMPEREX TECHNOLOGY CO L IM-A 9,400  251.50 2,364,100.00
MIDEA GROUP CO LTD-A 128,600 74.35]  9,561,410.00
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INNER MONGOLIA YILI INDUSTRIAL GROUP C-A 154,400 28.40 4,384,960.00
WULIANGYE YIBIN CO LTD-A 19,500  132.30 2,579,850.00
JIANGSU HENGRUI PHARMACEUT ICALS CO LTD-A 67,700 42.84 2,900,268.00
CHINA YANGTZE POWER CO LTD-A 339,300 29.01 9,843,093.00
7 34,988,657.00

(744,194,738)
3.4% 3.4%
21,575,661,112

(21,575,661,112)
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2025 10

19,247,188,308

55,314,617

19,191,873,691

5,988,266,993

3.2049

2025 10

22,542,336,794

251,262,395

22,291,074,399

4,862,549,675

4.5842
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45

825,625
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71 5,127,477

116 5,953,102

41
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JP
38 59
19
52
193 34 2023
2024 31 PwC Japan
2023 12
PwC Japan
JP
38 59
19
52
282 306
193 34 2023
2024 31 PwC Japan
35 2024 2024 30
193 PwC Japan
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35
2024 30

17,322,609
73,950

694
2,206,542
2,115,068
6,811

21,725,677

60,000
721,785
43,286
247,151
1,361,352
5,500

2,439,075

2,439,075

24,164,752
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35
2024 30

72,794
1,960,436
963,596
996,839
471,384
1,606,917
2,129,564
97,026

6,338,123

228,394
1,027,582
200,594

1,456,571

7,794,695

2,218,000

1,000,000

1,000,000

33,676

13,118,380

13,152,056

16,370,056

0

0

16,370,057

24,164,752
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35
2024
2024

30

5,463,102
5,163,392
1,831,821
1,493,425

165,316

14,117,058

2,654,046
1,597,756
274,597

4,526,401
6,033,233

3,557,423

13,204
28,212

3,542,415

3,542,415

1,536,611
322,151

1,214,460

2,327,955
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35

2024 30
35

2024

2024 30

13,204

20,726
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228,394

228,394

228,394

228,394

60,000

721,774
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228,394 228,394

228,394 228,394

2024 30

60,000

721,774
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5,463,102 | 5,163,392 452,442 | 1,493,425 165,316 | 12,737,679
1,379,378 1,379,378
5,463,102 | 5,163,392 | 1,831,821 | 1,493,425 165,316 | 14,117,058
35 2024 2024 30
5,463,102 | 5,163,392 | 1,831,821 | 1,493,425 165,316 | 14,117,088
8,265,082 1,773,591 4,078,384 14,117,058
JPMorgan Asset Management
(UK) Limited 1,762,458
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2024
1,250
7,196
54,323
13,500
3,000
2023 12
5,000
3,000
3,000
19,495
2023 12 15
10 6,000
11 3,002
12 3,000
13 135,000
14 13,195
10,000
15
2025
16 3,307
17 1,250
18 11,945
19 125,167
20 3,794
6,695
21
2023 12
22 1,270
23 100,000
24 19,562
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25 135,000
26 18,130
27 49,759
28 42,103
29 10,000
30 48,652
31 36,878
32 30,043
33 61,385
34 5,481
35 15,149
36 37,924
37 82,329
38 26,000
39 52,243
40 54,573
41 72,216
42 93,524
43 215,628
44 324,279
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2025 24
PwC Japan
193
2024 23 2025 20
2025 20
2022 2022 2022 16
2022 18 2022 22
2025 24
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19
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2024

PwC Japan
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