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1 (2016 6 27 ) 3,175,345,324|  3,175,345,324 0.8416 0.8416
2 (2017 6 26 ) 4,254,928,019|  4,254,928,019 1.0420 1.0420
3 (2018 6 26 ) 5,919,341,554|  5,919,341,554 0.9590 0.9590
4 (2019 6 26 ) 5,505,160,610]  5,505,160,610 1.0069 1.0069
5 (2020 6 26 ) 4,625,299,346|  4,625,299,346 1.0003 1.0003
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7 (2022 6 27 ) 2,980,654,254 3,053,933,070 1.2203 1.2503
8 (2023 6 26 ) 2,938,366,303 3,007,080,061 1.2829 1.3129
9 (2024 6 26 ) 3,583,110,601 3,658,134,286 1.4328 1.4628
10 (2025 6 26 ) 3,258,833,900 3,333,619,138 1.3073 1.3373
2024 6 3,648,375,275 — 1.4432 —
7 3,489,258,355 — 1.3717 —
8 3,369,614,148 — 1.3126 —
9 3,343,451,596 — 1.3085 —
10 3,548,136,923 — 1.3955 —
11 3,428,923,764 — 1.3637 —
12 3,549,321,800 — 1.4153 —
2025 1 3,474,546,020 — 1.3790 —
2 3,350,529,075 — 1.3280 —
3 3,440,828,005 — 1.3730 —
4 3,334,887,038 — 1.3316 —
5 3,356,809,327 — 1.3500 —
6 3,304,100,436 — 1.3122 —
1
1 2015 6 29 2016 6 27 0.0000
2 2016 6 28 2017 6 26 0.0000
3 2017 6 27 2018 6 26 0.0000
4 2018 6 27 2019 6 26 0.0000
5 2019 6 27 2020 6 26 0.0000
6 2020 6 27 2021 6 28 0.0000
7 2021 6 29 2022 6 27 0.0300
8 2022 6 28 2023 6 26 0.0300
9 2023 6 27 2024 6 26 0.0300
10 2024 6 27 2025 6 26 0.0300
1 2015 6 29 2016 6 27 15.8
2 2016 6 28 2017 6 26 23.8
3 2017 6 27 2018 6 26 8.0
4 2018 6 27 2019 6 26 5.0
5 2019 6 27 2020 6 26 0.7
6 2020 6 27 2021 6 28 8.8
7 2021 6 29 2022 6 27 14.8
8 2022 6 28 2023 6 26 7.6
9 2023 6 27 2024 6 26 14.0
10 2024 6 27 2025 6 26 6.7
100
1 2015 6 29 2016 27 4,208,939,736 436,169,124 3,772,770,612
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2 2016 6 28 2017 6 26 1,513,238,692 1,202,477,631 4,083,531,673
3 2017 6 27 2018 6 26 3,529,502,435 1,440,574,506 6,172,459,602
4 2018 6 27 2019 6 26 515,676,091 1,220,939,038 5,467,196,655
5 2019 6 27 2020 6 26 137,041,483 980,457,696 4,623,780,442
6 2020 6 27 2021 6 28 149,553,474 1,559,408,581 3,213,925,335
7 2021 6 29 2022 6 27 117,637,755 888,935,872 2,442,627,218
8 2022 6 28 2023 6 26 192,972,199 345,140,815 2,290,458,602
9 2023 6 27 2024 6 26 477,632,325 267,301,396 2,500,789,531
10 2024 6 27 2025 6 26 258,174,919 266,123,172 2,492,841,278
1

2
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9 10
2024 6 26 2025 6 26

176,713,936
138,645,249 122,508,991
5,292,872 4,794,038
3,542,759,263 3,193,429,948
37 1,174
3,686,697,421 3,497,448,087
3,686,697,421 3,497,448,087
140,293,824
75,023,685 74,785,238
7,969,866 2,688,888
735,604 745,373
19,309,470 19,565,967
548,195 534,897
103,586,820 238,614,187
103,586,820 238,614,187
2,500,789,531 2,492,841,278
1,082,321,070 765,992,622
864,862,428 828,186,811
3,583,110,601 3,258,833,900
3,583,110,601 3,258,833,900
3,686,697,421 3,497,448,087
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9 10
2023 6 27 2024 6 27
2024 6 26 2025 6 26
175,086,639 159,465,573
138,633 181,079
45,003,460 31,488,286
346,802,540 336,118,836
59,003 8,208,072
477,083,355 199,752,398
48,178
1,396,802 1,512,745
36,665,865 39,709,471
1,665,151 1,626,556
39,775,996 42,848,772
437,307,359 242,601,170
437,307,359 242,601,170
437,307,359 242,601,170
10,788,814 16,719,404
647,907,701 1,082,321,070
158,970,555 98,854,907
158,970,555 98,854,907
76,052,046 114,516,351
76,052,046 114,516,351
75,023,685 74,785,238
1,082,321,070 765,992,622
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12 133 60
61
9 10
2024 6 26 2025 6 26
2,500,789,531 2,492,841,278
1 1
1 1.4328 1 1.3073
(10,000 ) (14,328 ) (10,000 ) (13,073 )
9 10
2023 6 27 2024 6 27
2024 6 26 2025 6 26
A 159,066,373 | A 124,473,794
B 204,515,456 | B 0
c 404,686,214 | C 487,653,234
D 576,304,284 | D 778,498,255
E 1,344,572,327 | E 1,390,625,283
F 2,500,789,531 | F 2,492,841,278
G 10,000 5,376 | G 10,000 5,578
H 10,000 300 | H 10,000 300
| 75,023,685 | | 74,785,238
9 10
2023 6 27 2024 6 27
2024 6 26 2025 6 26
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9 10
2024 6 26 2025 6 26
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9 (2024 6 26 )
4,793
40,881,336
40,876,543
10 (2025 6 26 )
2,606
31,350,238
31,352,844
9 (2024 6 26 )
10 (2025 6 26 )
9 ( 2023 6 27 2024 6 26 )
10 ( 2024 6 27 2025 6 26 )
)
9 10
2024 6 26 2025 6 26
2,290,458,602 2,500,789,531
477,632,325 258,174,919
267,301,396 266,123,172
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(€))
@
ISHARES SHORT TREASURY BOND ETF 300.000 33,108.00
300.000 33,108.00
(4,794,038)
HGIF INDIA FIXED INCOME CLASS XD 2,736,916.634 22,054,074.23
2,736,916.634 22,054,074.23
(3,193,429,948)
2,737,216.634 22,087,182.23
(3.198,223,986)
3,198,223,986
(3,198,223,986)
1) O
2) @)
3)
1 0.1% — 100. 0%
1 — 99.9%
2025 3 31
©)
1
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2025 3 31
577,885,272
( 563,917,464
13,967,808
557,662
2,314,987
3,059,231
4,393,639
96,513
14,163,280
602,470,584
110,666
4,005,944
4,295,915
550,086
362
2,373,986
11,336,959
591,133,625
2025 3 31 2,726,916.630
8.40

2
ASIAN INFRASTRUCTURE INVESTMENT 7.2% 02/07/2031 500,000,000 INR 5,961,390 1.01
ASIAN INFRASTRUCTURE INVESTMENT BANK 7% 01/03/2029 250,000,000 INR 2,948,145 0.50
8,909,535 1.51
BAJAJ FINANCE 0% 18/02/2026 250,000,000 INR 3,513,313 0.59
BAJAJ FINANCE LTD 7.6% 11/02/2030 100,000,000 INR 1,170,276 0.20
HDFC BANK 7.8% 06/09/2032 250,000,000 INR 2,984,957 0.50
HDFC BANK 8% 27/07/2032 250,000,000 INR 3,011,404 0.51
HDFC BANK 8.44% 28/12/2028 1,000,000,000 INR 12,073,544 2.04
HDFC BANK 9% 29/11/2028 400,000,000 INR 4,895,483 0.83
HOUSING URBAN DEVELOPMENT 8.37% 23/03/2029 350,000,000 INR 4,266,229 0.72
HPCLMITTAL ENERGY 5.45% 22/10/2026 1,000,000 USD 991,508 0.17
INDIA (GOVT) 7.02% 18/06/2031 2,750,000,000 INR 33,041,661 5.59
INDIA (GOVT) 7.09% 05/08/2054 3,000,000,000 INR 35,878,118 6.07
INDIA (GOVT) 7.1% 08/04/2034 2,250,000,000 INR 27,208,629 4.60
INDIA (GOVT) 7.18% 24/07/2037 2,650,000,000 INR 32,298,196 5.46
INDIA (GOVT) 7.230% 15/04/39 5,250,000,000 INR 64,448,308 10.91
INDIA (GOVT) 7.25% 12/06/2063 2,000,000,000 INR 24,306,488 4.11
INDIA (GOVT) 7.3% 19/06/2053 3,250,000,000 INR 39,915,595 6.76
INDIA (GOVT) 7.32% 13/11/2030 3,250,000,000 INR 39,513,690 6.68
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INDIA (GOVT) 7.34% 22/04/2064 1,000,000,000 INR 12,326,259 2.09
INDIA (GOVT) 7.41% 19/12/2036 1,750,000,000 INR 21,693,906 3.67
INDIAN RAILWAY FINANCE 7.48% 13/08/2029 500,000,000 INR 5,943,567 1.01
INDIAN RAILWAY FINANCE 7.55% 06/11/2029 250,000,000 INR 2,958,633 0.50
NATIONAL BANK FOR AGRICULTURE 7.68% 30/04/2029 500,000,000 INR 5,905,847 1.00
NATIONAL BANK FOR AGRICULTURE 8.18% 26/12/2028 250,000,000 INR 3,018,077 0.51
NATIONAL BANK FOR AGRICULTURE AN 7.64% 06/12/2029 250,000,000 INR 2,972,351 0.50
NATIONAL HIGHWAYS AUTHORITY 8.27% 28/03/2029 250,000,000 INR 3,032,314 0.51
NATIONAL HIGHWAYS AUTHORITY OF INDIA 7.7% 13/09/2029 250,000,000 INR 2,973,682 0.50
POWER FINANCE 3.9% 16/09/2029 5,000,000 USD 4,764,605 0.81
POWER FINANCE 3.95% 23/04/2030 4,000,000 USD 3,790,838 0.64
POWER FINANCE CORP LTD 7.24% 15/01/2035 250,000,000 INR 2,951,771 0.50
POWER FINANCE CORP LTD 7.4% 15/01/2035 500,000,000 INR 5,888,754 1.00
REC 4.75% 27/09/2029 7,000,000 USD 6,910,329 1.17
REC LTD 7.32% 28/02/2035 250,000,000 INR 2,955,872 0.50
RELIANCE INDUSTRIES 8.65% 11/12/2028 500,000,000 INR 6,097,160 1.03
SMALL INDUSTRIES DEVELOPMENT BAN 7.83% 24/11/2028 850,000,000 INR 10,075,104 1.70
STATE OF KARNATAKA INDIA 7.7% 08/11/2033 500,000,000 INR 6,120,201 1.04
STATE OF MAHARASHTRA INDIA 6.78% 25/05/2031 500,000,000 INR 5,800,113 0.98
STATE OF MAHARASHTRA INDIA 6.8% 16/06/2031 250,000,000 INR 2,910,718 0.49
STATE OF MAHARASHTRA INDIA 7.7% 15/11/2034 250,000,000 INR 3,055,619 0.52
STATE OF MAHARASHTRA INDIA 7.71% 08/11/2033 250,000,000 INR 3,072,374 0.52
STATE OF TAMIL NADU INDIA 6.95% 07/07/2031 250,000,000 INR 2,927,265 0.50
STATE OF TAMIL NADU INDIA 6.98% 14/07/2031 500,000,000 INR 5,865,566 0.99
463,528,324 78.42

AFRICAN DEVELOPMENT BANK 7.2% 29/05/2029 750,000,000 INR 8,894,168 1.50
8,894,168 1.50

EUROPEAN INVESTMENT BANK 6.95% 01/03/2029 500,000,000 INR 5,900,251 1.00
EUROPEAN INVESTMENT BANK 7.4% 23/10/2033 750,000,000 INR 9,192,986 1.56
15,093,237 2.56

ASIAN DEVELOPMENT BANK 6.15% 25/02/2030 600,000,000 INR 6,894,556 1.17
6,894,556 1.17

EUROPEAN BANK FOR RECONSTRUCTIO 6.875% 30/07/2031 250,000,000 INR 2,941,007 0.50
EUROPEAN BANK FOR RECONSTRUCTION 6.3% 26/10/2027 250,000,000 INR 2,901,309 0.49
EUROPEAN BANK FOR RECONSTRUCTION 6.75% 14/03/2031 1,000,000,000 INR 11,729,659 1.98
VEDANTA RESOURCES FINANCE 11 PL 9.475% 24/07/2030 2,421,000 USD 2,411,802 0.41
19,983,777 3.38

INTERAMERICAN DEVELOPMENT BANK 7.05% 08/04/2029 250,000,000 INR 2,959,533 0.50
INTERAMERICAN DEVELOPMENT BANK 7.35% 06/10/2030 1,000,000,000 INR 12,025,360 2.03
INTERNATIONAL BANK FOR RECONSTRUCTION 6.5% 17/04/2030 500,000,000 INR 5,793,364 0.98
INTERNATIONAL BANK FOR RECONSTRUCTION 6.75% 13/07/2029 250,000,000 INR 2,931,377 0.50
INTERNATIONAL BANK FOR RECONSTRUCTION 6.89% 06/02/2030 250,000,000 INR 2,940,751 0.50
INTERNATIONAL BANK FOR RECONSTRUCTION 7.05% 22/07/2029 750,000,000 INR 8,882,400 1.50
PERIAMA HOLDINGS 5.95% 19/04/2026 2,000,000 USD 1,999,528 0.34
37,532,313 6.35

560,835,910 94.89
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560,835,910 94.89
HDFC BANK 3.7% VRN PERP 8,400,000 USD 8,090,783 1.37
IRB INFRASTRUCTURE DEVELOPERS 7.11% 11/03/2032 1,230,000 USD 1,246,692 0.21
JSW STEEL 3.95% 05/04/2027 1,500,000 USD 1,439,773 0.24
MUTHOOT FINANCE 6.375% 23/04/2029 2,000,000 USD 1,977,965 0.33
SHRIRAM FINANCE 6.625% 22/04/2027 4,058,000 USD 4,092,204 0.69
VARANAST AURANGABAD NH2 TOLLWAY P 5.9% 28/02/2034 200,000 USD 201,945 0.03
17,049,362 2.87
17,049,362 2.87
17,049,362 2.87
2025 3 31
( )
AUD 24,952,448 30/04/2025 usb 15,718,320 1,593
CAD 4,582,068 30/04/2025 usD 3,203,316 9,340
INR 1,357,212,750 30/04/2025 usb 15,580,000 243,218
usD 5,768 30/04/2025 AUD 9,142 8
usD 33,268 30/04/2025 CAD 47,350 69
usD 178,834 30/04/2025 SGD 239,007 316
INR 2,603,610,000 30/05/2025 usb 30,000,000 292,658
INR 202,878,085 30/05/2025 usb 2,350,000 10,460
557,662
AUD 2,880 30/04/2025 usD 1,817 3
CNH 153,132,779 30/04/2025 usb 21,145,825 39,566
EUR 10,421,971 30/04/2025 usb 11,319,428 21,345
GBP 3,266,023 30/04/2025 usb 4,232,648 6,226
JPY 145,629 30/04/2025 usD 977 5
SGD 8,659,937 30/04/2025 usb 6,495,976 27,770
usD 93,859 30/04/2025 AUD 149,443 289
usD 61,749 30/04/2025 EUR 57,101 152
usD 3,880,000 30/04/2025 INR 332,922,624 1,416
usD 5,920,000 30/04/2025 INR 508,970,816 13,894
110,666
2025 3 31
Citibank usb 290,000
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2025 3 31
3
2025 6 26 2,736,916.634
8.058

2025 6 26
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2025 6 30

3,316,681,031

12,580,595

3,304,100,436

2,517,947,622

1.3122

13,122
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495
24,000
2,100
5
3
2 1
2
1
2025 6
308
2025 6
42 816,323
3 17,696
45 834,019
38 59
2
19 8 6 52
193 2 1 2024 1 1 2024 12 31

PwC Japan
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2023 12 31 2024 12 31
1,851,526 4,840,892
- 14,707
27,051 25,930
1,568,053 1,567,077
79,760 86,414
107,654 119,465
3,634,047 6,654,487
- 510
- 795
- 1,305
3,141 1,841
3,141 1,841
33,162 33,162
199,974 279,544
233,136 312,706
236,277 315,853
3,870,325 6,970,341
706,644 690,090
847,179 1,697,117
21,259 20,857
49,876 355,700
39,042 690,115
244,816 253,505
1,908,818 3,707,387
1,908,818 3,707,387
495,000 495,000
123,750 123,750
1,342,757 2,644,204
1,466,507 2,767,954
1,961,507 3,262,954
1,961,507 3,262,954

3,870,325 6,970,341
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2023 1 1 2024 1 1
2023 12 31 2024 12 31

6,005,442 11,223,631
396,915 426,132
95,887 104,172
6,498,245 11,753,937
2,524,107 4,501,541
32,244 52,218
71,293 97,684
1,472,853 2,535,688
1,544,147 2,633,372
145,599 162,930
4,555 7,186
38,908 52,165
5,967 6,609
36 -
49,467 65,960
4,295,565 7,416,025
62,756 70,973
780,960 807,567
6,186 -
238,055 256,398
1,087,959 1,134,938
1,417 847
11,733 22,676
15,516 40,808
65,607 90,637
1,299 1,617
34,775 34,562
870,118 1,029,133
8,090 8,672
78,629 72,581
2,175,148 2,436,475
27,531 1,901,436
8 7

308 -

316 7
3,419 1,719
2,778 2,888
137 2,093
6,335 6,701
21,513 1,894,742
24 -

24 -
21,488 1,894,742
31,840 672,866
14,230 79,570
3,879 1,301,447
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2023 1 1 2023 12 31
(
495,000 123,750 1,338,878 1,462,628 1,957,628 1,957,628
- - 3,879 3,879 3,879 3,879
- - 3,879 3,879 3,879 3,879
495,000 123,750 1,342,757 1,466,507 1,961,507 1,961,507
2024 1 1 2024 12 31
(
495,000 123,750 1,342,757 1,466,507 1,961,507 1,961,507
- - 1,301,447 1,301,447 1,301,447 1,301,447
- - 1,301,447 1,301,447 1,301,447 1,301,447
495,000 123,750 2,644,204 2,767,954 3,262,954 3,262,954

€Y)

@
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34 2024 13
33 2024 13

IFRS 16
IFRS 16
IFRS 16

IFRS 16

2028 12

2023 12 31 2024 12 31

- 90
- 227

2023 12 31 2024 12 31
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1,451,787 3,567,901
103,481 101,958
21,259 20,857
2023 12 31 2024 12 31
564,980 631,300
21,259 20,857
543,720 610,442
2023 1 1 2023 12 31
2,100 2,100
2024 1 1 2024 12 31
2,100 2,100

2023 1 1 2023 12 31
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1,851,526
1,568,053
79,760
107,654
27,051

3,634,047

2024 1 1 2024 12 31

4,840,892
25,930
1,567,077
86,414
119,465
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6,639,779
3

2023 1 1 2023 12 31
6,005,442 396,915 95,887 6,498,245

2024 1 1 2024 12 31
11,223,631 426,132 104,172 11,753,937

2023 1 1 2023 12 31

5,968,170 530,075 6,498,245

2024 1 1 2024 12 31
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11,186,763 567,173 11,753,937
2023 1 1 2023 12 31
10%
2024 1 1 2024 12 31
HSBC 4,955,939
HSBC 2,341,670
2023 12 31 2024 12 31
42,526 39,065
78,825 129,070
74,962 77,623
3,660 33,785
199,974 279,544
2023 12 31 2024 12 31
30.6 % 30.6 %
3.8 % 0.0 %
43.3 % 0.7 %
4.2 % 0.0 %
81.9 % 31.3 %
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The Hongkong
and Shanghai
Banking

Corporation
Limited *4

123,948

7,198

100

*1

1,451,787

*2

21,259

*3

657,432

103,481

2024 1 1 2024

12 31

The Hongkong
and Shanghai
Banking

Corporation
Limited *4

123,948

7,198

100

*1

3,567,901

*2

20,857

*3

719,310

101,958

*1
*2
*3

*4

The Hongkong and Shanghai Banking Corporation Limited

2023 1 1

2023 12 31

HSBC Global
Asset
Management
Limited

484,088

*2

138,734

75,801

HSBC Global
Asset
Management
(Hong Kong)
Limited

240,000

*4

68,507

19,408

*1

345,349

*2

50,210

166,148

HSBC Global
Asset
Management
(FRANCE)

8,050

*4

209,220

51,900

47,651

HSBC Global
Asset
Management
(UK) Ltd

151,820

*1

396,684

145,315

HSBC
Services
Japan
Limited
*3

1,102,503

33,162

HSBC Global
Asset

Management
(USA) Inc.

1,002

*1

450,392

176,674
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HSBC
Electronic
Data
Processing
India
Private
Limited

3,554,678

*2

17,960

HSBC Global
Asset
Management
(Deutschland)
GmbH

2,600

*4

30,981

HSBC
Management
(Guernsey)
Limited

100

*4

11,513

11,373

HSBC Global
Asset
Management
(Singapore)
Limited

151,833

*1

196,204

87,388

2024 1 1

2024 12 31

HSBC Global
Asset
Management
Limited

484,088

*2

195,017

110,097

HSBC Global
Asset
Management
(Hong Kong)
Limited

240,000

*4

101,609

28,597

*1

154,612

*2

90,667

81,302

HSBC Global
Asset
Management
(FRANCE)

8,050

*4

138,889

33,945

HSBC Global
Asset
Management
(UK) Ltd

151,820

*1

383,233

135,215

HSBC
Services
Japan
Limited
*3

1,217,087

33,162

HSBC Global
Asset

Management
(USA) Inc.

1,002

*1

365,095

131,788

HSBC
Electronic
Data
Processing
India
Private
Limited

3,554,678

*2

19,357

HSBC Global
Asset
Management
(Deutschland)
GmbH

2,600

*4

30,940

HSBC
Management
(Guernsey)
Limited

100

*4

19,761

11,797

HSBC Global
Asset
Management
(Singapore)
Limited

151,833

*1

1,549,600

1,093,869
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HSBC
Investment
Funds 2,189 *4 52,183 17,084
(Luxembourg)
SA
*1
*2
*3 HSBC Services Japan Limited
*4
The Hongkong and Shanghai Banking Corporation, Limited
HSBC Asia Holdings Limited
HSBC Holdings plc
1
2023 1 1 2024 1 1
2023 12 31 2024 12 31
1 934,051.07 1,553,787.85
1 1,847.25 619,736.78
1
1
2023 1 1 2024 1 1
2023 12 31 2024 12 31
3,879 1,301,447
3,879 1,301,447
2,100 2,100
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247,369 2024 3
51,000 2024 3
1,404,065
247,369
54,323
19,495 *
2024 3

* 2023 12
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2024 9 24
2024 9 24
2025 3 25
2025 3 25
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2025 2 28

PwC Japan

193 21
2024 1 1 2024 12 31 40

2024 12 31
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2. XBRL
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2025 8 22

PwC Japan

193 2 1
2024 6 27 2025 6 26

2025 6 26
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2 XBRL
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