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2025 3 31
83,813,687,159 99.18
( ) 694,593,325 0.82
( ) 84,508,280,484 100.00
50,037,722,001 44.93
11,102,378,862 9.97
7,077,501,507 6.35)
8,307,269,133 7.46
943,945,492 0.85
6,773,368,819 6.08
9,139,996,689 8.21]
5,505,182,290 4.94
2,961,692,502 2.66
1,656,725,560) 1.49
1,733,228,352 1.56
1,725,046,193 1.55
106,964,057,400 96.04
( ) — 4,404,977,515 3.96
( ) 111,369,034,915 100.00
() () () () @)
1 4,889,433, 266 17.2382] 84,285,083,383 17.1418 83,813,687,159(99.18]
99.18
99.18
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) ) ) ) )
1 CNH INDUSTRIAL NV 2,091,500 1,933.29] 4,043,483,564 1,822.64  3,812,069,965 3.42
2 SYSCO CORP 301, 700f 10,947.60]  3,302,892,458] 11,079.43  3,342,664,634 3.00|
3 MERCEDES-BENZ GROUP 354, 500) 9,719.93  3,445,717,879 9,035.96/  3,203,247,820 2.88
IAG
4 BAYER AG 873,700 3,773.22  3,296,664,411 3,658.14  3,196,121,811f 2.87
5 CHARTER 55,940 52,592.28  2,942,012,337 55,175.87  3,086,538,190 2.77|
COMMUNICATIONS INC
6 JJULIUS BAER GROUP LTO| 288,194 10,491.46]  3,023,578,129 10,559.48  3,043,179,932 2.73]
7 CAPGEMINI SE 127,887 23,809.55  3,044,932,177] 23,550.220  3,011,767,497] 2.70
8 DSV A/S 100,300 31,093.48 3,118,676,938] 29,528.34  2,961,692,502 2.66]
9 JAMERICAN 235, 900) 12,429.59(  2,932,142,074 12,502.86]  2,949,425,240 2.65)
INTERNATIONAL GROUP
10 JAKZO NOBEL NV 320,333 10,029.51  3,212,783,159 9,183.45  2,941,762,986( 2.64
11 ILLIS TOWERS WATSON 58,300 48,561.10  2,831,112,457] 50,412.16( 2,939,029,115 2.64
PLC
12 IQVIA HOLDINGS INC 108,400 27,679.66 3,000,476,167] 26,523.35  2,875,131,443) 2.5§
13 COREBRIDGE FINANCIAL 606 ,300f 4,755.18]  2,883,071,015 4,688.94  2,842,908,687 2.55
INC
14 [CONOCOPHILLIPS 182,500 14,805.22]  2,701,954,240) 15,306.36]  2,793,411,138 2.51f
15 BECTON DICKINSON & CQ 79,300f 33,798.17  2,680,195,491 34,015.80  2,697,452,940 2.42
16 PRUDENTIAL PLC 1,638,610 1,469.54  2,408,008,248 1,611.41)  2,640,488,074 2.37]
17 JALPHABET INC-CL A 113,300 24,529.50  2,779,193,377 23,075.42  2,614,445,267 2.35
18 LLOYDS BANKING GROUP 17,949,500 134.82  2,419,972,986 142.26  2,553,565,514] 2.29
PLC
19 IALLIANZ SE 44,000] 56,987.32  2,507,442,432 57,587.02  2,533,829,056] 2.28
20 ROCHE HOLDING GENUSS 48,800 51,998.23 2,537,513,721f 50,450.86( 2,462,002,358( 2.21]
21 KERING SA 74,600) 36,232.98  2,702,980,606 32,292.81  2,409,044,312 2.16
22 DIAGEO PLC 591, 300 4,003.35 2,367,182,097| 3,966.52  2,345,407,001 2.11
23 ENVISTA HOLDINGS CORP 896,303 2,489.78  2,231,605,13] 2,537.35  2,274,238,361] 2.04
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1.83
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1.78
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1.77]
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1
16 (2016 3 16 ) 42,032,783,239] 42,032,783,239 11,290, 11,290,
17 (2017 3 16 ) 44,267,753,039] 48,811,378,727 12,666 13,966
18 (2018 3 16 ) 52,509,318,934| 54,848,747,976 13,467 14,067
19 (2019 3 18 ) 54,031,254,913] 54,031,254,913 12,951 12,951
20 (2020 3 16 ) 37,058,119,196/ 37,058,119,196 9,659 9,659
21 (2021 3 16 ) 50,527,259,040, 62,212,942,463 13,836 17,036
22 (2022 3 16 ) 66,143,345,441] 66,619,218,068 13,899 13,999
23 (2023 3 16 ) 67,039,409,403 68,438,889,455 14,371 14,671
24 (2024 3 18 ) 76,842,394,465 85,584,662,594 16,701 18,601
25 (2025 3 17 ) 82,901,117,598  85,310,742,418 17,202 17,702
2024 3 87,507,176,171 — 17,339 —
4 87,785,559,512 — 17,529 —
5 87,262,275,802 — 17,471 —
6 88,341,347,260 — 17,781 —
7 86,184,041,715 — 17,466 —
8 82,891,695,349 — 16,800 —
9 83,800,471,550 — 17,015 —
10 87,047,039,959 — 17,723 —
11 85,564,638,594 — 17,479 —
12 86,921,680,156 — 17,837 —
2025 1 88,573,358,902 — 18,281 —
2 86,078,213,233 — 17,837 —
3 84,508,280,484 — 17,094 —

1
16 2015 3 17 2016 3 16 0
17 2016 3 17 2017 3 16 1,300
18 2017 3 17 2018 3 16 600
19 2018 3 17 2019 3 18 0
20 2019 3 19 2020 3 16 0

27177
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21 2020 3 17 2021 3 16 3,200
22 2021 3 17 2022 3 16 100j
23 2022 3 17 2023 3 16 300
24 2023 3 17 2024 3 18 1,900
25 2024 3 19 2025 3 17 500,
16 2015 3 17 2016 3 16 18.8
17 2016 3 17 2017 3 16 23.7]
18 2017 3 17 2018 3 16 11.1
19 2018 3 17 2019 3 18 3.8
20 2019 3 19 2020 3 16 25.4
21 2020 3 17 2021 3 16 76.4
22 2021 3 17 2022 3 16 1.2
23 2022 3 17 2023 3 16 5.6
24 2023 3 17 2024 3 18 29.4
25 2024 3 19 2025 3 17 6.0
()
100
16 2015 3 17 2016 3 16 13,611,959,772 7,658,512,731
17 2016 3 17 2017 3 16 6,275,551,314 8,555,194,662
18 2017 3 17 2018 3 16 13,179,939,320 9,140,422,115
19 2018 3 17 2019 3 18 8,517,588,912 5,787,868,617
20 2019 3 19 2020 3 16 6,540,548,168] 9,895,531,177
21 2020 3 17 2021 3 16 9,540,869,599 11,388,330,229
22 2021 3 17 2022 3 16 22,040,273,700] 10,970,771,611
23 2022 3 17 2023 3 16 7,090,726,889 8,028,654 ,595
24 2023 3 17 2024 3 18 7,976,609,529 8,614,007,084
25 2024 3 19 2025 3 17 9,538,060,175 7,357,501,284

28177
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CONOCOPHILLIPS 178,600 98.95 17,672,470.00
CNH INDUSTRIAL NV 2,130,600 12.93 27,548,658.00)
DEERE & CO 26,500 477.50 12,653,750.00
RYANAIR HOLDINGS PLC-SP ADR 240,687 47.30 11,384,495.10
GENERAL MOTORS CO 278,400 48.34 13,457,856.00
BRUNSWICK CORP 158,738 57.71 9,160,769.98
AIRBNB INC 83,400 122.86 10,246,524..00
VAIL RESORTS INC 76,000 159.57 12,127,320.00
ALPHABET INC-CL A 87,800 165.49 14,530,022.00
CHARTER COMMUNICATIONS INC 54,740 351.50 19,241,110.00
ARNER BROS DISCOVERY INC 510,600 10.19 5,203,014.00
SYSCO CORP 295,400 73.27 21,643,958.00
KEURIG DR PEPPER INC 113,500 33.59 3,812,465.00
MONDELEZ INTERNATIONAL INC-A 127,600 64.31 8,205,956.00
BECTON DICKINSON & CO 77,600 225.98 17,536,048.00
CENTENE CORP 204,821 58.19 11,918,533.99
ELEVANCE HEALTH INC 26,761 420.94 11,264,775.34
ENVISTA HOLDINGS CORP 877,603 16.65 14,612,089.95
MOLINA HEALTHCARE INC 21,477 308.22 6,619,640.94
IQVIA HOLDINGS INC 106,100 185.19 19,648,659.00
BANK OF AMERICA CORP 312,300 40.89 12,769,947.00
CAPITAL ONE FINANCIAL CORP 76,800 171.87 13,199,616.00
COREBRIDGE FINANCIAL INC 593,600 31.79 18,870,544.00
FISERV INC 49,400 214.61 10,601,734.00
INTERCONTINENTAL EXCHANGE INC 91,100 171.06 15,583,566..00
AVERICAN INTERNATIONAL GROUP 253,100 83.13 21,040,203.00)
ILLIS TOWERS WATSON PLC 62,500 324.61 20,288,125.00)
TE CONNECTIVITY PLC 104,700 145.88 15,273,636.00
28 7,220,427 396,115,486.30
(58,957,828,980)
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53.7% 55. 7%
AKZO NOBEL NV 320,598 61.88 19,838,604.24
BRENNTAG SE 168,900 64.52 10,897,428.00
MERCEDES-BENZ GROUP AG 369,100 59.97 22,134,927.00
KERING SA 74,600 223.55 16,676,830.00
PROSUS NV 223,178 43.47 9,701,547.66
ANHEUSER-BUSCH INBEV SA/NV 160,000 57.34 9,174,400.00
PERNOD RICARD SA 94,200 96.08 9,050,736.00
BAYER AG 882,600 23.28 20,551,341.00
ALLIANZ SE 44,000 351.60) 15,470,400.00
CAPGEMINI SE 127,887 146.90 18,786,600.30

10 2,465,063 152,282,814.20
(24,653,064,790)
22.4% 23.34
GLENCORE PLC 3,042,300 3.20 9,758,177.25
DIAGEO PLC 591,300 20.65 12,213,301.50
LLOYDS BANKING GROUP PLC 17,949,500 0.69 12,485,672.20
ST JAMES'S PLACE PLC 816,800 10.06 8,217,008.00
PRUDENTIAL PLC 1,638,610 7.58 12,423,941.02
5 24,038,510 55,098,099.97
(10,605,282,282)
9.7% 10.0%
ROCHE HOLDING GENUSS 48,800 305.80) 14,923,040.00
JULIUS BAER GROUP LTD 288,194 61.70 17,781,569.80
2 336,994 32,704,609.80
(5,502,877,644)
5. 0% 5. 20
DSV A/S 96,500 1,434.00  138,381,000.00
1 96,500 138,381,000.00
(3,002,867,700)
2.7% 2.8%
ALIBABA GROUP HOLDING LTD 658,000 135.80 89,356,400.00
1 658,000 89,356,400.00
(1,711,175,060)
1.6% 1.6%
SAMSUNG ELECTRONICS CO LTD-PFD 294,500 45,500.00 13,399,750,000.00
1 294,500 13,399, 750,000.00
(1,376,154,325)
1.3% 1.3%
35,109,994 105,809, 250, 781
(105,809, 250,781)
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