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2025 30

) )
618,930,205 100.14
856,860 0.14
618,073,345 100.00

2025 30

) )
12,847,165,967 28.52
6,795,353,886 15.08
5,983,219,830 13.28
3,605,793,688 8.00
2,620,798,175 5.82
2,572,974,245 5.71
2,391,419,701 5.31
2,206,587,877 4.90
1,562,208,022 3.47
1,261,307,480 2.80
1,111,482,459 2.47
1,068,092,433 2.37
44,026,403,763 97.73
1,024,126,866 2.27
45,050,530,629 100.00
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2025 30
) )
619,421 0.00
836,960 0.00
2025 30
¢ () () () () ()

63,641,900 | 9.2816 590,704,310 9.7252 618,930,205 | 100.14

2025 30

)

100.14
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2025 30

) )
) )

)
7,466.08 7,658.46

EXPERIAN PLC 335,965 .71
2,508,344,047 |2,572,974,245
CONVATEC GROUP 492.75 574.24

4,173,493 .32
PLC 2,056,527,242 (2,396,567,921
7,395.07 7,821.28

RELX PLC 296,609 .15
2,193,446,456 (2,319,861,564
38,493.07 43,772.28

SAP SE 49,056 77
1,888,316,329 (2,147,292,967
26,904.64 29,958.56

AIR LIQUIDE 59,842 .98
1,610,027,907 (1,792,780,315
THE SAGE GROUP 2,589.51 2,482.99

620,674 .42
PLC 1,607,247,482 (1,541,129,073
7,290.16 9,589.18

UNICREDIT SPA 147,003 .13
1,071,675,949 (1,409,638,697
116,890.41 115,792.95

ASML HOLDING NV 11,813 .04
1,380,826,481 (1,367,862,118
20,790.04 18,136.65

BEIERSDORF AG 70,297 .83
1,461,477,639 [1,274,952,366
AMADEUS 1T GROUP 11,297.51 11,906.74

10 97,537 .58
SA 1,101,926,191 (1,161,347,582
ANHEUSER-BUSCH 9,861.21 9,969.22

11 107,139 .37
INBEV SA/NV 1,056,520,302 (1,068,092,433
16,944.19 19,383.66

12 | LEGRAND SA 48,388 .08
819,895,690 | 937,936,298
AUTO TRADER 1,664.45 1,630.57

13 554,839 .01
GROUP PLC 923,506,316 | 904,706,445
STRAUMANN 20,520.58 18,932.26

14 43,886 .84
HOLDING AG(REGD) 900,566,472 | 830,861,381
ASSA ABLOY AB 5,088.00 4,564.20

15 181,121 .83
SER B 921,543,813 | 826,673,011
8,801.64 7,476.92

16 | INDITEX SA 102,569 .70
902,776,329 | 766,899,817
COMPASS GROUP 5,357.31 4,964.00

17 152,441 .68
PLC 816,675,042 | 756,717,124
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890.37 868.66
18 | NEXI SPA 852,745 1.64
759,263,407 | 740,744,789
SAFRAN (SOCIETE 43,411.17 46,181.45
19 15,612 1.60
D APPLICAT) 677,735,328 | 720,984,828
17,277.21 20,189.54
20 | BIOMERIEUX 35,444 1.59
612,373,644 | 715,598,055
14,047.15 12,747.12
21 [ ALCON INC 53,243 1.51
747,912,642 | 678,694,974
DEUTSCHE BOERSE 37,579.69 47,063.68
22 14,373 1.50
AG 540,132,884 | 676,446,330
69,930.27 71,257.20
23 | FERRARI NV (IT) 9,462 1.50
661,680,241 | 674,235,626
MTU AERO ENGINES 63,218.40 63,571.60
24 10,566 1.49
AG 667,965,695 | 671,697,546
53,660.94 51,078.83
25 [ AON PLC 13,026 1.48
698,987,527 | 665,352,856
14,631.60 19,629.66
26 | SCOUT24 SE 33,701 1.47
493,099,815 | 661,539,239
NXP
32,270.27 31,429.56
27 | SEMICONDUCTORS 19,464 1.36
628,108,583 | 611,745,002
NV
NATIONAL GRID 2,006.28 2,111.69
28 278,711 1.31
PLC 559,174,618 | 588,550,004
COCA-COLA
12,499.40 13,216.51
29 [ EUROPACIFIC 42,985 1.26
537,286,805 | 568,111,854
PARTNERS
COLOPLAST AS CL 20,129.56 13,707.67
30 40,661 1.24
B 818,488,339 | 557,367,651
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.20

.70
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3.13
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1.31

4.39

3.48

97.73

13/53



EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood
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) () )
3,651 617,255 619,421 0.00
4,933 834,039 836,960 0.00
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2025
) ) ) )
) ) (

10 (2015 11 30 ) 520 520 .5726 .5726
11 (2016 11 30 ) 422 422 .3515 .3515
12 (2017 11 30 ) 437 437 L7799 L7799
13 (2018 11 30 ) 337 337 .7524 .7524
14 (2019 12 ) 349 349 .1430 .1430
15 (2020 11 30 ) 385 385 .3253 .3253
16 (2021 11 30 ) 465 465 .7280 .7280
17 (2022 11 30 ) 461 461 .7074 .7074
18 (2023 11 30 ) 543 543 .2820 .2820
19 (2024 12 ) 552 552 .4602 .4602

2024 601 L7772

2024 S77 .6060

2024 568 .5733

2024 574 .5993

2024 10 575 .6117

2024 11 552 .4682

2024 12 562 .5229

2025 584 .6526

2025 561 .4951

2025 595 .4688

2025 590 .3672

2025 638 .5163

2025 618 .5933

15/53



EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood

)
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 14.5
11 14.1
12 31.7
13 1.5
14 22.3
15 8.5
16 17.3
17 0.8
18 21.2
19 5.4
20

2024 12 2025 1>

100
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) ) )

10 134,802,865 175,190,566 331,141,331
11 56,271,304 75,055,341 312,357,294
12 62,652,960 129,041,333 245,968,921
13 50,619,257 104,228,165 192,360,013
14 28,177,636 57,645,710 162,891,939
15 49,757,920 46,757,561 165,892,298
16 46,910,900 42,119,720 170,683,478
17 30,907,432 31,146,723 170,444,187
18 30,471,457 35,171,289 165,744,355
19 20,243,423 26,268,583 159,719,195
20

2024 12 31,603,588 9,577,418 181,745,365

2025

17/53



EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood

(2025 ER308RT)
HEAERSCOLTHRENS TRRMTLTOSESIE0FT. CORE. SREHOR—LA—JICEVTHRTESRY,
#TFOF—YRAZOEMTED. FROEREMNETEIEOTRABOF A
HELODIST. RCBILED. TNETNOREELEA AL TRTLTEY,

B3-S EOHS
5] (P 13

P =T = E i ] 35.933H

soooo | — ZhammARre® | wAmeE 6287

BB s rerespramszenspssrasmspsamsmrassoprimsmsrega o s i SECOHIE

20,000 | 50 el 1] SRS HOHED./ 3N

[ 2020%€11H8 of
m_m_ PR e 30 2021%118 oM
06 ﬂu[m 13;2 I{:I 21 B Q'GGE 20225115 OA

05 ) ; s /

RS ERERAGERE. 77 RRERIC10.000MT 2~ i il OF3
SO S EMRRLE R AT T, fore L, WA T e 20244128 oM
BEFARBICH D SRR EELTLVED Ao s i G

35 2 0 I 0 1 A (I W) R DB DT, RERRE OF

FERHREDINR (I Y—J72/F)

W R AR #A_H1 O884R
Hit 97.7% o ﬁ?ﬁ BT — ﬁ% ;rg

= : IZARUFY i3y 2 .
REZOM 2.3% 2 AFuHl—"T {FUL ALATTF 53%
3 LR AFUZ AR H—ER 5.1%
4 SAP ey M3 48%
5 IFUF—F J5vA 40%
6 trud—7 AFUZ, B a4%
7 moALFAk A5UT SR A1%
8 ASMUR—ILF42d 54 (e 20%
9 JAPRELT Fay  EEmE 28%
10 PRFoaTH—T 284y —BEERE-Y—EZ 26%
HA EESHE S #HA FSEEE
AFUZ _ A5 7, N . 7 )
28.5% -
?:;1_15 19 ALAS T | 7 .1 %
o — 2% 5 T S | 4. 7%
A525 — 0% _ AN — 2 5%
A ST 5% j £ — ) | 0%
% 10% 20% 30% 0% 10% 20% 30%

ERLRICEDLERD, EELEEOLRRHHARERNEETY.,

EHRLEROREICLD, [HE-TOR OBV T AL SN B0ET .

SENRECEEOD, B NEO—EENINF THELTENET. RRORGHFESMESWSHEDET.

#EHREIE RS EEEEETLTLEY,

ERHHIMSCLSEF GICS DRI F—CRUTHFLTLET,

*ESC::I/EEIEIESI?SH; AP —FLIF—ZAUMSC| Inc. EHETIEELICE R E RSN ER (Global Industry Classification
tanda

0% I?m R

0% 27 5% ] gy 26.1%

g - — | T

O [ — - —
D b T T O T st Ko A e o S T e e T
(10
B0%

o018 2017 =018 2019 2020 2021 2022 2023 2024 2025 (4F)

EHIPUFDEESRL. WS DS ERT AL DS L TRHLTLET.
H2025F FFILIRERAF TORBLELODET.,

18/53



(e

(e

14

EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood

14

14

14

19/53



59
12

2025

133

284

193

307

20/53

EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood

38

20 2024 12



EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood

19
2024 12

20
2025

29,486 9,743
552,603,605 638,503,616
5,229,176 5,239,704
557,862,267 643,753,063
557,862,267 643,753,063
29,486 9,743
319,323 319,236
4,566,986 4,565,690
290,276 290,198
5,206,071 5,184,867
5,206,071 5,184,867
159,719,195 181,745,365
392,937,001 456,822,831
179,969,162 169,922,902
552,656,196 638,568,196
552,656,196 638,568,196
557,862,267 643,753,063

21/53



EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood

19 20
2023 12 2024 12
2024 31 2025

73,729,195 14,919,496
73,729,195 14,919,496
315,502 319,236
4,512,291 4,565,690
286,839 290,198
5,114,632 5,175,124
68,614,563 9,744,372
68,614,563 9,744,372
68,614,563 9,744,372
4,682,822 146,501
378,231,543 392,937,001
33,641,269 77,568,756
33,641,269 77,568,756
43,949,507 23,573,799
43,949,507 23,573,799
431,855,046 456,822,831
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19 20
2024 12 2025
165,744,355 159,719,195
20,243,423 31,603,588
26,268,583 9,577,418
159,719,195 181,745,365
3.4602 3.5135
19 20
2023 12 2024 12
2024 31 2025

0.32
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2024 12

2025

)

)

993,214,499

2,484,471,413

1,920,197 96,094,626
37,010,745,162 41,137,588,996
7,992,500 128,470
22,820,192 82,805,874

38,036,692,550

43,801,089,379

38,036,692,550

43,801,089,379

3,587

2,301,694

18,961,448

165,805,635

461,238,671

317,206,815

480,203,706

485,314,144

480,203,706

485,314,144

4,050,747,683

4,561,199,485

33,505,741,161

38,754,575,750

37,556,488,844

43,315,775,235

37,556,488,844

43,315,775,235

38,036,692,550

43,801,089,379
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12 133 60
61
2024 12 2025

4,754,754,407 4,050,747,683
508,187,332 843,431,613
1,212,194,056 332,979,811
3,822,291,098 4,109,144,591
59,602,395 67,234,970
168,854,190 384,819,924
4,050,747,683 4,561,199,485
4,050,747,683 4,561,199,485
9.2715 9.4966
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2024 12 2025
461,238,640 453,246,140 7,992,500 (326,908,870 329,210,513| 2,301,643
461,238,640 453,246,140 7,992,500 (326,908,870 329,210,513 2,301,643
1,920,166 1,916,579 3,587(105,782,081 105,910,500 128,419
9,687,455 9,692,786 5,331
1,920,166 1,916,579 3,587 | 96,094,626 96,217,714 123,088
463,158,806 455,162,719 7,988,913(432,690,951 435,121,013 2,173,224
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2025

30

619,033,459

960,114

618,073,345

172,008,945

3.5933

2025

30

45,051,367,589

836,960

45,050,530,629

4,632,337,381

9.7252
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2024 12

2025
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2024 12 30

6,719,769,129,858

2025 30

6,785,054,631,130
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179

173



19

1

59

1

52

2024 12 31

)

193
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( )

38 39

(2023 12 31 ) (2024 12 31 )

2,269,485 3,084,299
59,949 21,131
460,082 484,198
9,026,865 12,960,510
5,354,461 1,086,735
5,845 6,173
152,986 221,095
17,329,675 17,864,144
7,487 7,487
7,487 7,487
5,953,460 10,338,660
11,755 18,010
288,014 391,802
230 30
6,253,460 10,748,502
6,260,947 10,755,990
23,590,622 28,620,134
7 281
4,192,323 6,016,095
2,192,059 3,057,214
3,445,819 1,829,913
1,616,600 1,974,827
1,176,325 1,106,116
376,001 587,810
12,999,137 14,572,260
2,028,331 1,704,391
2,028,331 1,704,391
15,027,469 16,276,651
1,000,000 1,000,000
250,000 250,000
7,313,153 11,093,482
7,563,153 11,343,482
8,563,153 12,343,482
8,563,153 12,343,482
23,590,622 28,620,134
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( )

38 39

( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )

55,200,925 74,361,841
10,031,924 3,700,902
153,966 142,274
65,386,816 78,205,018
25,160,937 33,922,199
282,742 271,857
551,589 699,501
15,194,030 16,481,661
139,609 81,011
47,328 42,205
27,212 29,487
2,007 865
41,405,457 51,528,790
2,762,834 2,592,272
1,333,847 1,721,474
575,347 564,602
17,945 20,876
108,866 156,220
205,434 228,830
2,569 3,599
427,958 444,013
272,377 218,294
17,110 27,813
7,249,585 7,484,171
288,510 259,961
13,262,388 13,722,133
10,718,971 12,954,093
16,559 44,132
10,648 -
108 593
27,315 44,726
1,500 1,100
112,525 171,971
306 305
114,331 173,376
10,631,955 12,825,442
52,541 273,189
52,541 273,189
10,579,414 12,552,253
3,230,427 3,875,711
83,253 (103,787)
3,313,680 3,771,923
7,265,733 8,780,329
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38 ( 2023 1 1 2023 12 31 )
)
1,000,000 250,000 5,047,420 5,297,420 6,297,420 6,297,420
- - (5,000,000) (5,000,000) (5,000,000)]  (5,000,000)
- - 7,265,733 7,265,733 7,265,733 7,265,733
- - 2,265,733 2,265,733 2,265,733 2,265,733
1,000,000 250,000 7,313,153 7,563,153 8,563,153 8,563,153
39 ( 2024 11 2024 12 31 )
)
1,000,000 250,000 7,313,153 7,563,153 8,563,153 8,563,153
- - (5,000,000) (5,000,000) (5,000,000)[  (5,000,000)
- - 8,780,329 8,780,329 8,780,329 8,780,329
- - 3,780,329 3,780,329 3,780,329 3,780,329
1,000,000 250,000 11,093,482 11,343,482 12,343,482] 12,343,482
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( )
1
38 39
(2023 12 31 ) (2024 12 31 )
4,375 20
1,487,550 2,139,526
5,943,660 10,288,660
( )
1
38 39
( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )
19,338,423 20,907,744
12,877 43,474
( )
38 (2023 1 1 2023 12 31 )
1.
20,000 - - 20,000
20,000 - - 20,000
2.
2023 12 12
@
@ 5,000,000
®1 250
@ 2023 12 12
) 2023 12 12
39 ( 2024 1 1 2024 12 31 )
1.
20,000 - - 20,000
20,000 - - 20,000
2.
2024 12 11
@
@) 5,000,000
A1 250
[0 2024 12 11
) 2024 12 11
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2.
2023 12 31

38 (2023 12 31 )
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00000000000 O(E12481)
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&) 5,953,460 5,953,460 -
5,953,460 5,953,460 -
D
(Q))
(5,953,460 )
2024 12 31
39 (2024 12 31 )
(€)) 10,338,660 10,338,660 -
10,338,660 10,338,660 -
(D)
2
(10,338,660 )
3.
1
2 1
3
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38 (2023 12 31 )

@

@

(€)) - 5,953,460 - 5,953,460

- 5,953,460 - 5,953,460

(€))

39 (2024 12 31 )
(€))

@

(€D) - 10,338,660 - 10,338,660

- 10,338,660 - 10,338,660

(€))
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( )
38 ( 2023 11 2023 12 31 )

€Y

1,907,099
178,071
24,955
5,376
76,418

2,028,331

@

2,028,331

2,028,331

2,028,331

2,028,331

®

157,671
22,096
5,376
841

173,550

*

1.7

98,827
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(

2024 1 1

2024 12 31 )

2,

028,331
170,987
31,416
49,451
476,892

@

1,

1,

704,391

704,391

1,

704,391

1,

704,391

1,

704,391

®

150,332
27,620
49,451

128,501

©)

1.7

89,793
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( )
1.
42 2021 8 12
2.
38 39
(2023 12 31 ) (2024 12 31 )
C ) C )
89,646 129,538
115,131 179,987
621,075 521,884
1,644 -
125,470 120,245
952,966 951,654
664,952 559,852
288,014 391,802
288,014 391,802
3.
38 39
(2023 12 31 ) (2024 12 31 )
30.62% 30.62%
(
0.33% 0.37%
2.62% 0.84%
2.25% 0.11%
0.01% 0.01%
31.32% 30.05%
( )
38 (2023 12 31 )
C )
39 (2024 12 31 )
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( )
38 ( 2023 1 1 2023 12 31 )
C = )
55,200,925 - 55,200,925
3,047,735 6,984,189 10,031,924
153,966 - 153,966
58,402,627 6,984,189 65,386,816
39 ( 2024 11 2024 12 31 )
C = )
74,361,841 - 74,361,841
3,125,882 575,019 3,700,902
142,274 - 142,274
77,629,998 575,019 78,205,018
38 ( 2023 1 1 2023 12 31 ) 39 ( 2024 11 2024 12 31 )
( ) 2.
3.
38 ( 2023 1 1 2023 12 31 )
( )
8,573,027 14,381,326
)
39 ( 2024 1 1 2024 12 31 )
( )
14,381,326 14,047,245
)
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( )
38 ( 2023 1 1 2023 12 31 ) 39 ( 2024 1 1 2024 12 31 )
38 ( 2023 1 1 2023 12 31 )
1. C =)
55,200,925 10,031,924 153,966 65,386,816
2.
(¢))
9
3.
() ( )
8,824,933
8,558,231
B 7,353,735
6,925,937
&)
39 ( 2024 11 2024 12 31 )
1.
9
2.
(€h)
90
3.
B 12,037,120
10,494,207
9,738,287
7,773,418
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)
38 ( 2023 1 1 2023 12 31 )
@
Q) 2
FIL 6,825 14,263,790 900,697
Limited ’ 100 3 T ’
1) 390,000 5,943,660
1) 12,877
258,088 47,052
4,510,000 100 ( 3)
46,398 46,398
5,000,000
FIL Asia
189,735 4,816,544 493,401
Holdings 100 3
Pte.
Limited
2
2 2
357,778 115,231
3
12,657,500 813,267 72,123
(G
478,598 478,598
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D
2
Q)

4

FIL Limited

FIL Asia Holdings Pte. Limited
FIL Japan Holdings (Singapore) Pte. Limited

39 ( 2024 1 1

@

2024 12 31 )
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2 2
FIL 6,825 15,291,594 1,415,860
Limited ’ 100 3 T T
1) 4,345,000 10,288,660
1) 43,474
253,613 31,416
4,510,000 100 ( 3)
87,964 87,964
5,000,000
FIL Asia
189,735 5,362,536 604,284
Holdings 100 3
Pte.
Limited
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(&)
2 ( 2
3 326,438 89,593
12,657,500 885,458 70,310
(QED)
459,148 459,148
D
2
3
4
2.
FIL Limited
FIL Asia Holdings Pte. Limited
a )
38 39
( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )
428,157 66 617,174 15
363,286 66 439,016 48
()1 1
38 39
( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )
( ) 7,265,733 8,780,329
( 7,265,733 8,780,329
20,000 20,000
( )
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2025

324,279

10,000

135,000

FIL

225,365

44
199.02
2024 12

49/53



EDINETOOOO
00000000000 O(E12481)
OOoooooooooooooooooood

2025 8 27

193 2 1
2024 12 3 2025 6 2

2025 6 2
2024 12 3 2025 6 2
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2 XBRL
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2025 3 7

PwC Japan

193 21
2024 1 1 2024 12 31 39

2024 12 31
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