EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2025 5 12

03-6205-0911

5,000

1/100



5,000

11

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

0120-88-2976

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

3.0

2/100

3.3



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

2025 5 13 2025 11 12

37

3/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

4/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

5,000

5/100



EDINETOOOO
o o o o o o {015y
Ooooodooodooooooodd

12

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

6/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

12 480 12
32 26

7/100



12

8/100

12

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

225
2021 31
2023 12 29

2023 12 29 2031 15

9/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

EEOHEA
#ROEE
Hah & R i
e [ : RESH : i3
(AREEH) <::::: <::::: ({RIEIRTT) <::::: il
R A b1 F3
(e e MRE¥ mae% ;
AMBEEED gﬁ?ﬁ$filﬂ!ﬁﬁt
—SER FT3TY-T7-FICMTS
glmmmm
20 2025 2 28
1985 15
1987 20
1987 10
1999
1999
2000 27
2002 12
2013
2019

2025 2 28

10/100



EDINETOOOO
o o o o o o {015y
ooooodooodooodnoodd

16,977,897 50.1

7,946,406 23.5

5,080,509 15.0

3,528,000 10.4

337,248 1.0

AR i

ppE | Re— > Y-
(2aE) <’::] py o7 <;:] vk
b1 i1+

FRErE
fEE

2008

61 5 1

27 71 6

11/100



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

TJ70FDNE

BFEZSCiHtFRONEIRICEEBULTVSHAICHRBELET.
EFeEREEE(REIT).DR (ERIR)SESHET.

ROOGWHICER IS YT UDOER - BEDREHHERFLTYID
ERlfgEahEfsaht, SRzt RORSR ICREETVET,

EENERIZ. TSUFT142- 0N+ A IRZABAI LI RI
AR IIITID—DBITVET,

B 27 FOERICEETIX, T2 T1 40—V AR A RA I TR
AR -TILIN—ISEROIEEICRMT SEBRO—8E28iLET,

EHEANEREECOVTIR. RRIELTHATOABAYIZTVE
Eho

OREHBEEAEENOREERIET .

#HEWEH. HRMEAFICES>TR. LEOLSGHRANTEELNESHEVETY.

O77=U—07 FAXERAL. Y27V FOEANEBCT. EMOERETVET .

FS5UFA DA T O— I8 PR AP AV R R T AV TILTIL
Y—I, RY—T7 Y FOMARRICH T SHRO—BESRLET, |

IrvE IH=TFuE EANRAE

-

sos TEESERKACE TVFAMY |

= 0= JO0-1\0 = 2, 1))
4 IN)a—#k a-#fX | nessts
i Fr oK -0y | ¥

(LT

12/100



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooonoad

[ FSUF4D42-70-NILOBE ]

0 TSYFAOAY- O/, 19865 BT IYTATAY-TO=/TbiE.

FLaviNE —Engt mu;;gm Ezﬂ EEOMEIREREA (PRI ICEBBL
LCWLWET. E2ERRICBIVTRAE TWAIEH. TR E B 1EEHE T
Ty YCEESENOCENEAR ST (IO SSNLT

e 7SI T T - TIN—THETFD LaEET.
HRAEtELT, FIL—TOUw—A a1
oEEHLENSH, BEEORBYEE
BSL. W7 Tsv7ELTCOBIUME
EEFICEELTLET.

'.* - T4SFILT«F ($E).OVEY, v
M R=ILBICRRENRTLET .
i ® AW MECSERTOTIVYITIETE)

EERERE  $010.0kT (W63@ERIL)
() 202451 2 BN, SFRE MR 1 #E) =158 18 TAa N

[ ER70€2R ]

OvtY—D 7 ROEENGERIZ, TS5 TA242-TO=IN A IRARAY - IRTAU -
TILTIL—BTFVET .

D772 F AV SFIERF—L (R— D 2UF -T2 —Tp—9&*  FHERBRBERIZ22EF) 1

BILET.
* 2024512 AN

A

)|

E#Zdnt ¥ -bapil

2 o H T s
: :

RELP YT (BRI

®BEECNREMREDOPHS. 1522~

e— | &EU—FryaT0—EBRLCRBGRH
ST R SR O FF T S 5317 (R, R RAE)
FSORRTHRAHERIAS

SLIRADERNEBEENEL . WRLEXS
BIHEER

M—=hT2UF
(#9160~ 100384)

& FEOERTORRIE2025FE2HEREOBOTE. SEEECNIBENBUET.
() ST DA T O e A AR A - TRV A TIL I — DM E R B S e

13/100



10

11
12

13
14

15

16

17
18

19
20
21
22

23

21

13

EDINETOOOO

o o o o o o {015y
Ooooooooooooooooooad

20

15

11

18

20

14

16

13 19 21

16

16 14
14/100

10

19

19
15

21

13 19

11

19



21

15

14

15

14

15/100

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

)

16

()

100

()

()

()

)
28

28
16/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

28

17/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

Q)
50

()
50

) )

18/100



(

)

)

100 10 100 20

10

) )

879
100

19/100

50

20

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



(

(

)

)

~ ™

(

o

)

61

27

20/100

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

130

130



10

11
12

13
14

15

16

17
18

19
20

21
22

23

21

13

21

EDINETOOOO

o o o o o o {015y
Ooooooooooooooooooad

20

15

11

18

20

14

16
13 19 21

16

16 14
14 15

21/100

10

19

19
15

21

13 19

11

19



(

)

14

22/100

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

28
28
28



10

20

23/100

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

S
7PVETHEEN

«

JrVEOHEE

FHDONDAA—-T

24/100



EDINETOOOO
O0O00000000O00o00gnognoOonod(eoses?)
Oooooooooooobooooooad

(8EHH) RFUZRIDBELILLR P et
[ FZZEOENSNRSLD 27VRERORRNS | |

SEEBIEAREHEOME HAEISAEOMREEODHLER
@i ERAXLCBIS7FEQIEMOMESE & Y IrUEBEUROERNEREISAICOVT,
FEFHACAERMEOREERTLEDOD ERFEICEITID ) FHOREEOTS-BX-BE
TV HERLEESDTY,
I MR EE: TEFPE
i IIﬂIE*S!*EﬂZS!ZH 20225%8n~2025%2R
W TEamRRESEN:  ELLLTEES
i VY 2021285202522 ) 0 o 2020535~2025528
20,000 100 100 =
HEEHSREREN (W)
16000 . o s
500 o8 627 LD
AR L sy
4,000 20 20
¢ v A ESEl Wi
77 FOFMREE (W) =3 ) 8.8
=20 -20 ~15.4
- . - . 40 -40
202003 202)/3 2022/3  2023/3 2024/3 2025/2 Jr/F | BXE EAEA ERER SRR XAER FREN
wom|155% | 148% 220% 122% -19% s3% 7%

i O o ) o MO 2 . S (310 e #7rUPORERRD, SR (RN ESERCHERLIS0LS

BICMR AL BDEEELTHBLE 2D TY. FEELTHALTS), EROBSERE LI HBLI DSt
#FEERFEURAGE. SEEHRARRERERRENL REUET.

BUTT. FTATORET SANIFYEORANBEZEIEL A,
EHREISADEN

8 % & TOPIX (WEE SR, Ridd)
BASHIPCEFECEEISH IPXEROMBSH AL, BRTIERT. OOk EHRLLTLIRY.

MSCIDo% o« YT w2 A (TOAESRAS . AX—-2)
MSCI Ine PRBELEERT. BFER< OB EHRORISERRILTLRTY,

MSCIT =T UFF=trupof XFuFA(TOARYAD. A~—2)
MSCH Inc PMRLICERT. AREOEIrERELTVEY.

NOMURA—-BPI (@)
BxEMW ﬂz;;f;?u = U —FLIVBNL T TRABH LR SENT. BATRTE AL REEN S ENE
Y .

FTSERtHEN-r Ty 72 (HR<BE.FA~-Z)
FTSE Fized Income LLCEAUEETNTVSERT.BXER EROTPEACENERRELTUVET.

SPENA- AR - MIE A DT TR II=V T F=H w0 T 0= - F L =27 74 B([R—-2)
JP. Morgantf . SR T SHEET. FRErET T2 REANR TENENRELTVETY.

EEES

£ B8

SBADERE. RS~ ELCESRRENELT. A—2LLTLEY.
# LESERICHY 200N AR TORO—IOENR. TORTESSUNESCRRLET, BL, IESERORTES SUESR.
TP EOERNRSICMUT—IREERLER A

25/100



3.0

1.727

1.57

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

3.3

0.84

0.70

0.03

0.57

26/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

' ) e
a8 4 . (RS
Jr i
% iy
e s .
G l:ﬁ fif #T fé
# i % o

iR | L (B )
5 FEA AR & (490 7 AL &) (FaNBE)
. o 4

we | | 2 %
Wl % 5 # L R
L9 e - 2 ZAFOMP A

L ffi o

i
J

27/100



(

)

15.315

28/100

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

20.315 15.315

20.315 15.315

2025 2



EDINETOOOO
o o o o o o {015y
Oooooooooooooooooad

(BEER) REEE A

EROREARSEOMRMNM(2023F8R168~2024F8R158) IcBI3 547 P/ FORERE
(FRIAW) FLITORUTY,

HENE(+2) | CEREERAOLE | OZOMBAOLE
1.78% 1.73% j 0.06%

#EER. ASREBEEOSEFAESECEESNTLV2EERE (FRELT. MABFUH. SHERFHEHELUT
HEEFESIREIENTLWERA.) TY,

#YIP/RN HIBIERER (ETF) SLU LBTIEIEER (REIT) CERAELTL28E . SHMETFSLUREIT
OEERAFESEENTVEEA.

S#ERAZESORERE. ARMOERESE (245 ECRAE VL BD. FTEEHREMC S8 S
ESERTN. FEOBEERESNEFRCNTL2BSFBUET,
i AE SR SESHOR—L~2— (https://www.smd-am.co. jp/fund/unpo/) S ERLETZIETY.

2025 2 28
16,789,418,985 99.35
- 109,104,931 0.65
16,898,523,916 100.00

2025 2 28

) ) ) ) )

10,648,454,992| 1.4895| 15,861,333,716 1.5767| 16,789,418,985| 99.35

2025 2 28

99.35

99.35

29/100



EDINETOOOO

0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

1 2022 8 15 18,867,247,739 18,867,247,739 10,954 10,954
2 2023 8 15 16,531,929,948 16,531,929,948 13,176 13,176
3 2024 8 15 16,407,545,025 16,407,545,025 14,181 14,181
2024 2 16,505,184,719 - 14,020 -

3 17,626,758,291 - 14,967 -

4 18,041,859,512 - 15,306 -

5 17,870,979,271 - 15,239 -

6 17,780,916,201 - 15,295 -

7 17,208,127,840 - 14,830 -

8 16,707,720,281 - 14,424 -

9 16,792,848,253 - 14,571 -

10 17,558,676,094 - 15,296 -

11 17,058,689,293 - 14,851 -

12 17,034,993,035 - 14,945 -

2025 1 17,471,740,135 - 15,344 -

2 16,898,523,916 - 14,876 -

2021 8 31 2022 8 15

2022 8 16 2023 8 15

2023 8 16 2024 8 15
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9.5

20.3

7.6

8.6

19,502,188,560 2,277,534,017

4,465,613,489 9,142,851,575

2,271,500,803 3,249,012,000

897,582,838 1,116,517,112
2025 2 28

6,157,838,931 36.68

1,441,576,702 8.59

1,303,753,258 7.77

1,028,147,116 6.12

685,852,614 4.09

625,323,278 3.72

615,698,250 3.67

531,684,959 3.17

477,433,329 2.84

454,391,724 2.71

444,161,365 2.65

427,650,061 2.55

423,963,475 2.53

270,650,512 1.61

255,859,308 1.52
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210,545,368 1.25
195,132,845 1.16
137,440,763 0.82
126,218,760 0.75
108,449,614 0.65

- 0.00
15,921,772,232 94.83
268,967,616 1.60
109,829,159 0.65
378,796,775 2.26

- 488,784,609 2.91
16,789,353,616 100.00

30
2025 2 28

) ) ) ) )
BNP PARIBAS 64,263| 9,275.48 596,070,338 11,298.12 726,050,828 4.32
BAIDU INC - SPON 50,285(12,981.40 652,769,567( 13,209.87 664,258,524| 3.96
ADR
DELTA AIR LINES 64,770| 5,790.73 375,065,731 8,942.78 579,224,022 3.45
INC
AERCAP HOLDINGS 34,380|13,925.30| 478,751,703| 15,347.16 527,635,422( 3.14
NV
CITIGROUP INC 40,669 9,042.63 367,754,674( 11,804.47 480,076,108| 2.86
DOLLAR GENERAL 42,840 11,704.64 501,426,857( 11,072.59 474,349,609| 2.83
CORP
BANCO SANTANDER 460,553 637.96 293,814,391 964.41 444,161,365| 2.65
SA
CVS HEALTH CORP 44,730 8,433.76 377,242,094 9,650.72 431,676,777| 2.57
ALIBABA GROUP 17,805(12,063.96 214,798,731 20,437.44 363,888,592 2.17
HOLDING-SP ADR
BARRATT REDROW 438,962 981.29 430,750,891 788.79 346,247,720( 2.06
PLC
GLOBAL PAYMENTS 21,630(15,727.32 340,182,009| 15,453.43 334,257,636( 1.99
INC
BP PLC 396,700 822.95 326,463,878 825.95 327,655,745| 1.95

32/100
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COMCAST CORP- 61,490| 5,967.80| 366,959,783| 5,296.82 325,701,541( 1.94
CLASS A
WELLS FARGO & CO 27,840 9,011.72 250,886,172 11,467.72 319,261,196| 1.90
BANK RAKYAT 8,982,580 36.79 330,505,694 33.03 296,721,565 1.77
INDONESIA PERSER
FMC CORP 52,300 8,547.42| 447,030,069| 5,642.56 295,105,835 1.76
34,000 7,266.00] 247,044,000| 8,591.00f 292,094,000| 1.74
ALPHABET INC-CL 11,330(24,829.88 281,322,557 25,219.40| 285,735,745/ 1.70
A
MAGNA 51,380| 5,609.94| 288,238,717| 5,551.92 285,257,855( 1.70
INTERNAT IONAL
INC
WALT DISNEY 17,070(12,916.52 220,485,013| 16,659.77 284,382,234 1.69
CO/THE
AMBEV SA 887,420 322.07 285,810,067 315.91 280,348,728| 1.67
DNB BANK ASA 80,998 2,936.64| 237,861,966| 3,439.38 278,582,901| 1.66
TELEPERFORMANCE 17,270({15,949.00| 275,439,230| 15,591.12 269,258,642( 1.60
ANNALY CAPITAL - 82,700 2,998.35 247,963,273 3,252.33 268,967,616 1.60
MANAGEMENT IN
GSK PLC 96,262| 3,013.84| 290,118,602 2,756.32 265,329,126 1.58
CONAGRA BRANDS 68,800 4,280.86 294,523,197 3,827.06 263,301,858 1.57
INC
FEDEX CORP 6,750(41,929.89 283,026,776 38,695.68 261,195,852( 1.56
RECKITT 26,100 7,982.20| 208,335,540| 9,923.52 259,003,767 1.54
BENCKISER GROUP
PLC
TAIWAN 9,440(25,439.41 240,148,029 27,103.74|  255,859,308| 1.52
SEMICONDUCTOR-SP
ADR
MEDTRONIC PLC 18,556(12,234.03 227,014,582 13,581.06 252,010,071 1.50
2025 2 28
0.77
1.74
1.16
4.32
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2
2023 8 15

6,529,962 11,844,038
33,823,529 261,966,042
16,537,402,910 16,286,184,498
181,352,343 8,375,990
16,759,108,744 16,568,370,568
16,759,108,744 16,568,370,568
78,183,481 10,445,924
2,824,484 2,852,506
144,992,536 146,430,751
1,178,295 1,096,362
227,178,796 160,825,543
227,178,796 160,825,543
12,547,416,457 11,569,905, 260
3,984,513,491 4,837,639,765
3,369,571,424 3,587,365,160
16,531,929,948 16,407,545,025
16,531,929,948 16,407,545,025
16,759,108,744 16,568,370,568
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2022
2023

8 16
8 15

2023
2024

8 16
8 15

1,383
3,544,121,754

34,815
1,482,391,755

3,544,123,137

1,482,426,570

13,140 14,316
5,889,327 5,482,649
302,323,731 281,447,010
1,183,773 1,133,007
309,409,971 288,076,982

3,234,713,166

1,194,349,588

3,234,713,166

1,194,349,588

3,234,713,166

1,194,349,588

545,215,496

1,642,593,196
517,530,057

517,530,057
865,107,432
865,107,432

176,475,292

3,984,513,491
870,753,016

870,753,016
1,035,501,038
1,035,501,038

3,984,513,491

4,837,639,765
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3
2023 8 16
2024 8 15
@
@
®
2 3
2023 8 15 2024 8 15
12,547,416,457 11,569,905, 260
1 1.3176 1 1.4181
13,176 14,181
2 3
2022 8 16 2023 8 16
2023 8 15 2024 8 15
102,307,560 94,679,184

46/100



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
ooooodooodooodnoodd

287,963,077 329,930,340
2,401,534,593 687,943,956
614,942,067 1,250,274,605
680,073,754 2,569,490,864
3,984,513,491 4,837,639,765
3,175.56 4,181.23
3
2023 8 16
2024 8 15
2 4
@
D
2)
3)
@
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3,000,333,050
3,000,333,050

3 2023 8 16 2024 8 15
1,410,135,180
1,410,135,180
3
2023 8 16
2024 8 15
2 3
2023 8 15 2024 8 15
17,224,654,543 12,547,416,457
4,465,613,489 2,271,500,803
9,142,851,575 3,249,012,000
€))
(b)
10,938,400,496 16,286,184,498
16,286,184,498
16,286,184,498
C )

49/100



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

2024 8 15

372,822,055
5,343,098
118,178,468
15,388,799,689
311,196,404
130,296,823
29,434,309
16,356,070,846
16,356,070,846

34,033
61,436,325
8,375,990
69,846,348
69,846,348

10,938,400,496

5,347,824,002
16,286,224,498
16,286,224,498
16,356,070,846

2023 8 16
2024 8 15

@

@
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®
60 61
2024 8 15
10,938,400,496
1 1.4889
14,889
2023 8 16
2024 8 15
2 4
€Y)
D
2
3)
@
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1,063,389 - 1,063,287 102
1,063,389 - 1,063,287 102
9,953,846 - 9,981,880 28,034
1,063,389 - 1,069,286 5,897
11,017,235 - 11,051,166 33,931
12,080,624 - 12,114,453 34,033
D
2)
3)
2023 8 16
2024 8 15
2024 8 15
12,165,222,091
389,796,433
1,616,618,028
2024 8 15
10,938,400,496
10,938,400,496
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€Y

1,275,500 149.300 190,432,150

59,600 2,492.500 148,553,000

72,900 1,847.000 134,646,300

34,000 7,266.000 247,044,000

20,750 5,458.000 113,253,500

1,462,750 833,928,950

CONOCOPHILLIPS 10,880 109.330 1,189,510.40
CROWN HOLDINGS INC 12,980 86.720 1,125,625.60
FMC CORP 44,700 61.420 2,745,474.00
AERCAP HOLDINGS NV 34,880 93.040 3,245,235.20
COPA HOLDINGS SA-CLASS A 8,200 88.650 726,930.00
DELTA AIR LINES INC 67,670 38.690 2,618,152.30
FEDEX CORP 5,650 283.330 1,600,814.50
ALIBABA GROUP HOLDING-SP ADR 37,205 79.470 2,956,681.35
KROGER CO 48,620 52.700 2,562,274.00
TARGET CORP 7,700 135.760 1,045,352.00
TYSON FOODS INC-CL A 18,400 62.030 1,141,352.00
BAXTER INTERNATIONAL INC 38,140 35.530 1,355,114.20
CVS HEALTH CORP 42,230 55.990 2,364,457.70
DENTSPLY SIRONA INC 62,000 24.730 1,533,260.00
MEDTRONIC PLC 18,556 81.740 1,516,767.44
EXELIXIS INC 24,690 26.300 649,347.00
VIATRIS INC 69,200 11.400 788,880.00
CITIGROUP INC 44,569 59.280 2,642,050.32
WELLS FARGO & CO 19,040 53.660 1,021,686.40
GLOBAL PAYMENTS INC 27,330 105.080 2,871,836.40
SCHWAB (CHARLES) CORP 13,400 65.360 875,824.00
ALLSTATE CORP 11,200 180.950 2,026,640.00
WILLIS TOWERS WATSON PLC 5,800 279.980 1,623,884.00
ON SEMICONDUCTOR 27,000 71.080 1,919,160.00
TAIWAN SEMICONDUCTOR-SP ADR 9,940 169.970 1,689,501.80
T-MOBILE US INC 9,900 196.490 1,945,251.00
XCEL ENERGY INC 22,900 58.960 1,350,184.00
ALPHABET INC-CL A 9,350 160.370 1,499,459.50
BAIDU INC - SPON ADR 31,085 83.990 2,610,829.15
LIBERTY MEDIA CORP-LIBER-NEW 53,800 21.300 1,145,940.00
WALT DISNEY CO/THE 17,670 86.300 1,524,921.00
854,685 53,912,395.26
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(7,946,147,936)
CANADIAN NATURAL RESOURCES 59,700 49.580 2,959,926.00
MAGNA INTERNATIONAL INC 54,080 54.150 2,928,432.00
113,780 5,888,358.00

(632,821,834)

QANTAS AIRWAYS LTD 236,400 6.010 1,420,764.00
236,400 1,420,764.00

(138,098,261)

BP PLC 398,900 4.370 1,743,193.00
BARRATT DEVELOPMENTS PLC 349,552 5.492 1,919,739.58
BELLWAY PLC 26,500 30.120 798,180.00
TESCO PLC 423,710 3.406 1,443,156.26
RECKITT BENCKISER GROUP PLC 37,200 42.310 1,573,932.00
GSK PLC 98,462 15.975 1,572,930.45
1,334,324 9,051,131.29

(1,711,206,882)

NESTLE SA-REG 13,972 89.300 1,247,699.60
13,972 1,247,699.60

(212,470,765)

DNB BANK ASA 109,498 220.800 24,177,158.40
109,498 24,177,158.40

(332,194,155)

AUTOLIV INC-SWED DEP RECEIPT 12,900 1,023.400 13,201,860.00
12,900 13,201,860.00

(185,750,170)

BANCO DE CHILE 10,137,707 114.490 1,160,666,074.43
10,137,707 1,160,666,074.43

(183,055,611)

CYRELA BRAZIL REALTY SA EMP 258,800 21.630 5,597,844.00
AMBEV SA 901,320 12.560 11,320,579.20
ITAU UNIBANCO HOLDING S-PREF 256,784 36.470 9,364,912.48
MULTIPLAN EMPREENDIMENTOS 353,730 27.310 9,660,366.30
1,770,634 35,943,701.98

(967,201,888)

LG CORP 15,960 |  78,700.000 1,256,052,000.00
HYUNDAI MOTOR CO 6,300 | 241,000.000 1,518,300,000.00
22,260 2,774,352,000.00

(301,849,498)

MOSCOW EXCHANGE MICEX-RTS PJ 301,440 0.000 -
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(b)

301,440 -
Q)
TELEPERFORMANCE 17,570 102.500 1,800,925.00
DHL GROUP 31,900 36.470 1,163,393.00
VOLKSWAGEN AG-PREF 9,700 92.620 898,414.00
SEB SA 7,703 89.250 687,492.75
SANOFI 13,500 97.590 1,317,465.00
BANCO SANTANDER SA 482,853 4.100 1,979,697.30
BNP PARIBAS 52,063 59.750 3,110,764.25
DEUTSCHE TELEKOM AG-REG 41,005 24.950 1,023,074.75
656,294 11,981,226.05
(1,944,073,739)
17,026,644 15,388,799,689
(14,554,870,739)
)
31 48.8% 54.6%
2 3.9% 4.3%
1 0.8% 0.9%
6 10.5% 11.8%
1 1.3% 1.5%
1 2.0% 2.3%
1 1.1% 1.3%
1 1.1% 1.3%
4 5.9% 6.6%
2 1.9% 2.1%
l — -
8 11.9% 13.4%
ANNALY CAPITAL MANAGEMENT IN 68,200.00 1,355,816.00
68,200.00 1,355,816.00
(199,833,719)
TRUST FIBRA UNO 577,300.00 14,213,126.00
577,300.00 14,213,126.00
(111,362,685)
311,196,404
(311,196,404)
311,196,404
(311,196,404)
)
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1 1.2% 64.2%

1 0.7% 35.8%

57/100



59
12

2025 2 15

133

284

193

307

58/100

PwC Japan

EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

38

2024 8 16



EDINETOOOO
0000000 OO000DO000D0O00Oo(eosss?)
Ooooooooooooooooooad

2024 15 205% 2 15
11,844,038 7,355,891
261,966,042 120,790,264
16,286,184,498 17,373,326,930
8,375,990 147,674,965
- 1,505

16,568,370,568

17,649,149,555

16,568,370,568 17,649,149,555
10,445,924 26,571,692
2,852,506 2,830,232
146,430,751 145,287,744
1,096,362 424,443
160,825,543 175,114,111
160,825,543 175,114,111

11,569,905, 260

4,837,639,765

11,350,970,986

6,123,064,458

3,587,365,160 3,254,537,675
16,407,545,025 17,474,035,444
16,407,545,025 17,474,035,444

16,568,370,568

17,649,149,555
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3 4
2023 16 2024 8 16
2024 15 2025 2 15
286 137,493
794,002,198 1,537,798,916
794,002,484 1,537,936,409
12,525 -
2,630,143 2,830,232
135,016,259 145,287,744
560,693 424,443
138,219,620 148,542,419
655,782,864 1,389,393,990
655,782,864 1,389,393,990
655,782,864 1,389,393,990
21,895,480 67,421,796
3,984,513,491 4,837,639,765
383,050,781 432,477,307
383,050,781 432,477,307
640,195,058 469,024,808
640,195,058 469,024,808

4,405,047,558

6,123,064 ,458
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4
2024 8 16
2025 2 15
€Y
@
©)
3 4
2024 8 15 2025 2 15
11,569,905, 260 11,350,970,986
1 1.4181 1 1.5394
14,181 15,394
3 4
2023 8 16 2024 8 16
2024 2 15 2025 2 15
45,486,912 48,721,442
4
2025 2 15
€Y
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3
2024 8 15

4
2025 2 15

12,547,416,457

11,569,905, 260

2,271,500,803

897,582,838

3,249,012,000

1,116,517,112

2025 2 15

143,394,808
13,067,712
260,218,200
16,806,560,444
380,518,437
125,045,290
21,748,570
3,243

17,750,556,704

17,750,556, 704
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229,957,949

147,674,965
377,742,347
377,742,347

10,652,600,975

6,720,213,382
17,372,814,357
17,372,814,357
17,750,556,704

2024 8 16
2025 2 15
@
@
©)
60 61
2025 2 15
10,652,600,975
1 1.6309
16,309
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2025 2 15
@
@
®
2025 2 15
15,627,922 - 15,518,489 109,433
15,627,922 - 15,518,489 109,433
15,627,922 - 15,518,489 109,433
D
2)
3)
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2025 2 15

10,938,400,496
91,768,822
377,568,343

2025 2 15
10,652,600,975
10,652,600,975
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2025 2 28

16,927,091,604

28,567,688

16,898,523,916

11,359,354,144

1.4876
14,876
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2025 2 28
656 13,399,503
79 643,572
1 22,382
137 204,475
873 14,269,934
38
59 2
19 52
2 282 306
19 52
39 2023 4 1 2024 3 31
193 2 1 40
(2024 4 2024 9 30 ) 193 2
1
(
2023 3 31 2024 3 31
37,742,400 66,540,261
12,645,575 23,435,831
300,046 300,051
546,900 583,635
437,880 193,837
11,563,662 14,480,419
2,138,030 3,342,186
344,586 406,420
35,477 84,166
8,423 43,391

65,762,982 109,410,202
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1,361,305 1,265,924
559,057 516,485
710 710

4,114 1,782
81,240 -
2,006,427 1,784,901
2,414,295 2,606,617
508,956 101,101
3,045,409 2,740,868
11,445,340 9,332,065
12,706 12,706

36 30
17,426,744 14,793,389
9,222,276 9,976,957
11,850,598 1,927,221
1,388,987 1,361,654
80,207 44,009
90,479 90,479

- 716,093

20,750 20,750
22,611,799 14,095,666
42,044,971 30,673,957

107,807,953

140,084,160

(

2023 3 31 2024 3 31
2,564 1,960
11,094 21,728
128,069 166,944
2,013 1,927
1,312 1,253
5,194,011 6,580,971
259,542 642,514
6,370,986 7,405,559
406,770 937,155
333,009 5,104,541
1,801,492 2,854,060
13,940 -
73,657 17,443
14,598,465 23,736,060
1,960 -
550,493 -
5,027,832 4,941,989
5,580,287 4,941,989
20,178,752 28,678,050
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2,000,000 2,000,000
8,628,984 8,628,984
73,466,962 73,466,962
82,095,946 82,095,946
284,245 284,245
3,391,568 27,075,963
3,675,814 27,360,208
87,771,760 111,456,155
142,558 50,045
142,558 50,045
87,629,201 111,406,109
107,807,953 140,084,160
(

2022 4 1 2023 4 1

2023 3 31 2024 3 31
61,471,271 69,953,226
8,978,419 11,147,187
1,273,386 1,302,916
208,222 319,553
22,995 8,758
71,954,296 82,731,642
28,036,456 32,014,851
294,588 320,694
3,749,357 4,637,211
11,455,987 12,412,033
61,068 56,291
452,951 457,187
38,701 38,305
33,447 30,484
5,067,617 5,268,275
29,621 31,339
197,696 253,344
49,417,495 55,520,019
219,872 232,329
7,807,797 8,043,456
1,042,472 1,073,375
1,798,492 2,854,060
27,713 57,134
25,518 26,400
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1,727,189 2,022,734
99,733 166,596
352,030 600,468
1,268,303 1,249,392
624,551 712,228
3,247,869 3,281,572
304,540 304,540
200,758 215,455
18,746,845 20,839,745
3,789,956 6,371,877
2022 4 1 2023 4 1
2023 3 31 2024 3 31
1,755 11,021,392
1,373 2,840
- 199,056
521 461
2,281 2,143
119,033 5,384
25,848 12,261
5,816 -
91,814 129,137
248,443 11,372,678
454,339 _
83,598 10,829
152,691 48,575
- 4,701
690,629 64,106
3,347,770 17,680,450
- 14,096,622
- 14,096,622
13,203 12,385
126,832 -
30,075 -
170,111 12,385
3,177,659 31,764,687
1,622,064 7,802,794
541,433 1,314,394
1,080,631 6,488,400
2,097,028 25,276,287
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2022 4 1 2023 3 31
2,000,000 8,628,984 73,466,962 82,095,946 284,245 3,834,794
2,540,254
2,097,028
443,225
2,000,000 8,628,984 73,466,962 82,095,946 284,245 3,391,568
4,119,040 88,214,986 297,138 297,138 88,512,124
2,540,254 2,540,254 2,540,254
2,097,028 2,097,028 2,097,028
439,697 439,697 439,697
443,225 443,225 439,697 439,697 882,923
3,675,814 87,771,760 142,558 142,558 87,629,201

2023 4 1 2024 3 31
2,000,000 8,628,984 73,466,962 82,095,946 284,245 3,391,568
1,591,892
25,276,287
23,684,394
2,000,000 8,628,984 73,466,962 82,095,946 284,245 27,075,963
3,675,814 87,771,760 142,558 142,558 87,629,201
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1,591,892 1,591,892 1,591,892
25,276,287 25,276,287 25,276,287
92,513 92,513 92,513
23,684,394 23,684,394 92,513 92,513 23,776,908
27,360,208 111,456,155 50,045 50,045 111,406,109
]
)
@
2 2
@
@
( ) 2016 4
8 30
4 15
@
14
6 19
5
(©))
@
@
(©))
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(€H)
@
(©)
)
1
(2023 3 31 ) (2024 3 31 )
301,463 397,568
1,499,284 1,493,885
7,493 9,824

(2023 3 31 ) (2024 3 31 )
10,000,000 10,000,000
10,000,000 10,000,000

2023 6

Sumitomo Mitsui DS Asset Management(USA)Inc.

(2023 3 31 )

(2024 3 31 )

Sumitomo Mitsui DS Asset

Management (USA)Inc. 12,514
)
2022 4 1 2023 4 1
2023 3 31 2024 3 31
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2,482 9,039
4,273 2,987
532
5,915 358
)
( 2022 4 2023 3 31 )
33,870,060 33,870,060
C ) )
202 6 28 2022 2022
2,540,254 75.00 | 53 a—
(D) (@D)
2023 6 28 2023 2023
1,591,892 41.00 | 35 5 2
( 2023 4 1 2024 3 31 )
33,870,060 33,870,060
(D) (@)
2023 6 28 2023 2023
1,591,892 47100 | 5o 5 2
) (@)
2024 6 26 2024 2024
10,838,419 320.00 | 5o 5 o7
)
2023 3 31 2024 3 31
1 1,161,545 1,161,545
1 1,161,545 -
2,323,090 1,161,545

76/100



EDINETOOOO
o o o o o o {015y
Ooooooooooooooooooad

)
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@
1
(©)
1
2023 3 31
@) 12,645,575 12,645,575
@
9,182,466 9,182,466
21,828,042 21,828,042
2024 3 31
@ 23,435,831 23,435,831
@
9,292,678 9,292,678
32,728,510 32,728,510
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D
2023 3 31 2024 3 31
() 39,809 40,370
(@) - 643,909
39,809 684,279
11,850,598 1,927,221
11,850,598 1,927,221
3
27-3
1
2 1
3
2023 3 31
1 2 3
) 12,645,575 12,645,575
@
9,182,466 9,182,466
21,828,042 21,828,042
2024 3 31
1 2 3
&) 23,435,831 23,435,831
@
9,292,678 9,292,678
32,728,510 32,728,510
@
@
)
2023 3 31
11,850,598
2024 3 31
1,927,221
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2023 3 31
(€Y)
3,144,004 3,054,367 89,637
3,144,004 3,054,367 89,637
@
6,038,462 6,295,278 256,815
6,038,462 6,295,278 256,815
9,182,466 9,349,645 167,178
39,809
2024 3 31
(€Y)
3,489,939 3,297,367 192,572
3,489,939 3,297,367 192,572
@
5,802,739 6,025,562 222,822
5,802,739 6,025,562 222,822
9,292,678 9,322,929 30,250
684,279
( 2022 4 1 2023 3 31 )
1,675,637 25,848 152,691
6,449,143 119,033 83,598
( 2023 4 1 2024 3 31 )
801,686 12,261 48,575
217,908 5,384 10,829
)
@
2022 4 1 2023 4
2023 3 31 2024 3 31
5,084,506 5,027,832
429,188 423,516
6,502 11,432
12,781 34,405
479,583 466,321
20,064
5,027,832 4,941,989
@
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2023 3 31 2024 3 31
5,027,832 4,941,989
5,027,832 4,941,989
®
2022 4 2023 4
2023 3 31 2024 3 31
429,188 423,516
6,502 11,432
12,781 34,405
20,064
39,914 67,197
382,994 447,675
©)
2022 4 1 2023 4 1
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