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0.12
98.12
74,000,000 99.96 73,973,412 99.96 73,973,412 0.379 2025 12 16.90]
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1 (2024 3 18 ) 99,110,925,481 99,110,925,481 1.2623 1.2623
2 (2024 9 17 ) 138,316,708,505 138,316,708,505 1.1502 1.1502
3 (2025 3 17 ) 126,760,309,143| 126,760,309,143 1.0903 1.0903
4 (2025 9 16 ) 143,048,020,995( 143,048,020,995 1.5092 1.5092
2024 9 148,199,054,767 — 1.2262 —
10 155,853,231,149 — 1.2858 —
11 147,877,323,895 — 1.2167 —
12 157,800,954,075 — 1.3109 —
2025 1 150,520,777,178 — 1.2759 —
2 132,104,939,043 — 1.1317 —
3 119,000,965, 834 — 1.0258 —
4 111,708,585,911 — 0.9654 —
5 129,554,295,548 — 1.1363 —
6 144,554,861,090 — 1.3105] —
7 143,371,104,096 — 1.3954 —
8 138,893,777,164 — 1.4211 —
9 144,702,885,817 — 1.5876 —
1
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3 4
(2025 3 17 ) (2025 9 16 )

78,217,355 313,233,077
1,498,084,421 3,742,524,818
126,153,410,315 140,264,079,504
275,945,433 171,411,317
80,000,000 1,203,000,000
18,674 46,653
128,085,676,198 145,694,295,369
128,085,676,198 145,694, 295,369
22,000,000 -
327,984,669 1,788,037,001
24,548,216 21,599,939
941,014,950 827,997,519
9,819,220 8,639,915
1,325,367,055 2,646,274,374
1,325,367,055 2,646,274,374
~1 116,261,569, 451 ~1 94,785,103,531
10,498,739,692 48,262,917,464
9,767,831,661 28,614,885,136
126,760,309,143 143,048,020,995
2 126,760,309,143 2 143,048,020,995
128,085,676,198 145,694,295,369
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3 4

2024 9 18 2025 3 18

2025 3 17 2025 9 16
2,431,168 4,488,281
5,375,668,958 45,495,135,073
5,373,237,790 45,499,623,354
24,548,216 21,599,939
941,014,950 827,997,519
9,819,220 8,639,915
975,382,386 858,237,373
6,348,620,176 44,641,385,981
6,348,620,176 44,641,385,981
6,348,620,176 44,641,385,981
1,590,821,092 5,140,518,510
18,066,999,139 10,498,739,692
2,732,674,988 608,784,944
2,732,674,988 608,784,944
2,361,493,167 2,345,474,643
2,361,493,167 2,345,474,643
* - * -
10,498,739,692 48,262,917,464
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4
2025 3 18
2025 9 16
2025 3 18 2025 9 16
3 4
2025 3 17 2025 9 16
*1.
116,261,569, 451 94,785,103,531
1 *2. 1
1 1.0903 1 1.5092
(10,000 10,903 ) (10,000 15,092 )
3 4
2024 9 18 2025 3 18
2025 3 17 2025 9 16
*].
A 0 A 4,484,054
B 0 B 20,974,727 ,464
C 8,031,900,296 C 19,648,032,328
D 9,767,831,661 D 7,635,673,618
E=A+B+C+D 17,799,731,957 E=A+B+C+D 48,262,917 ,464
F 116,261,569,451 F 94,785,103,531
10,000 G=E/F*10,000 1,530 10,000 G=E/F*10,000 5,001
10,000 H 0 10,000 H 0
1=F*H/10,000 0 1=F*H/10,000 0
3 4
2024 9 18 2025 3 18
2025 3 17 2025 9 16
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2024 9 18 2025 3 18
2025 3 17 2025 9 16
4
3 4
2025 3 17 2025 9 16
3 4
2024 9 18 2025 3 18
2025 3 17 2025 9 16
4
2025 3 18
2025 9 16
3 4
2025 3 17 2025 9 16
120,249,709, 366 116,261,569,451
11,164,768,710 4,665,497,928
15,152,908,625 26,141,963,848
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6,107,433,372

325,694

6,107,107,678

4

(

2025

3

18

2025

9 16 )

40,227,891,218

370,108

40,228,261,326

8,907,918.17 140,264,079,504

98.1%

8,907,918.17 140,264,079,504

100.0%

140,264,079,504

168,231,738 171,411,317

0.1%

168,231,738 171,411,317

100.0%

171,411,317

140,435,490,821

(

).
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2025 3 17 2025 9 16
4,682,712 9,568,073
87,078,606 104,851,641
- 89,973,341
548,974,520 233,953,684
522,517 337,856
294,053 -
641,552,408 438,684,595
641,552,408 438,684,595
*1 631,039, 661 430,562,778
10,512,747 8,121,817
641,552,408 438,684,595
*2 641,552,408 438,684,595
641,552,408 438,684,595
2025 3 18
2025 9 16
1.
0.
2025 3 17 2025 9 16
1. =B
631,039, 661 430,562,778
2. 2. 1
1 1.0167 1 1.0189
(10,000 10,167 ) (10,000 10,189 )
1.
2024 9 18 2025 3 18
2025 3 17 2025 9 16
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2024 9 18 2025 3 18
2025 3 17 2025 9 16

2025 3 17 2025 9 16

2025 3 17

2024 9 18
744,170,708
2025 3 17 167,910
2025 3 17 113,298,957
631,039,661
2025 3 17
175,240,939
45,817,101
113,984,849

3,626,212

7,449,963

2,977,469
10,530,289
271,412,839

2025 9 16

2025 3 18
631,039,661
2025 9 16 1,963,094
2025 9 16 202,439,977
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2025 9 16

430,562,778
2025 9 16
175,240,939
30,087,646
30,455,428

3,626,212

7,449,963

2,977,469
12,493,383
168,231,738

2025 3 17

198,440,

198,440,

2025 9 16

160,304

160,304

50,000,000 49,988,293

40,000,000 39,985,048

2 90,000,000 89,973,341
20.5% 27.8%

89,973,341

45,000,000 44,998,248

65,000,000 64,988,340

50,000,000 49,998,780,
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74,000,000 73,968,316

4 234,000,000 233,953,684
53.3% 72.2%
233,953,684

323,927,025

).

ELFiE, Next Generation Semiconductor FundEEEFHREHO—H%E, SBIE=Tt« =32 - F\HER
LELOTT, SBIM=Tty b3 2 MIEREE., £EE42FHETSLOTIRHD EHA,

HEHUE
B 20234E 0 H20H F 20244E6 A28H
(Hifir ; % ko)
ui R L T e e e R e R R T T
AN g (707, 7068 FooE R EEERE) 2, 600, 564
wd kN 1, 500, 661
Z Dl g 3, 361
I fr et 4, 104, 586
B i e o SRS
4L 2,523,748
6B A0 L 168, 993
R 151 666
T RE 38, 898
[TeE ] 35, 247
tomowm i a e 2, 81T
ER % s e I T 9,710
RESH 2,952, 879
BRNnE 1, 161, 707
F L I L i
R
R Ay A 2 5, 252, 126
EYTLVE] A 189,200
FEL MG 5, 062, 926
B
e Ve A7 AT ¥ 152, 646, BT9
i L] 14,916
HETMNE 152, 661, 795
St b kU Al 157, 724, 721
WRESIC L SMRENN 158, 876, 428
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[Expressed in United States Dollars)

Shares

Jroa

167 438
248 440

185,248
30,552

268,900
137,100

74,000
€1,300
364,500
34, 800
41,700

497,900
81,200

323497
155,135

150,880

38,000
44,000
254 000
158,126
5,788

37400

93,929
36,744

COMMON STOCKS [32.6%)
FRANCE [0.4%)
SEMICONDUCTORS [0.4%)
SOIMEC

TOTAL FRANCE (Cost $6,005,606)
GERMANY {1.3%)
SEMICONDUCTORS [1.2%)
AIXTROMN SE

infinson Technologies AG

TOTAL GERMANY [Cost $44,856,550)
ISRAEL [1.2%)

AUTO PARTS & EQUIPMENT [0.5%)
Mobileye Global, nc. Class A
SEMICONDUCTORS (0.7%)

Nowva, Lid

TOTAL ISRAEL (Cost $11,085,956)
JAPAM (B.7%)

CHEMICALS [1.4%)

Shan-Etsu Chemical Co |, Lid

Tri Chemscal Laboralones, inc.

ELECTROMICS [0.8%)

Hoya Comp.

MISCELLANEOUS MANUFACTURERS (0.4%)
Towa Comp

SEMICONDUCTORS [6.1%)

Advantest Corp.

Disco Comp

Lasertec Corp.

Rohm Co., Lid,

Talkryo Elechon, Lid

TOTAL JAPAN [Cost $T8,611,832)
NETHERLANDS {8.0%)

TOTAL NETHERLANDS [Cost $53,242,T62)
SOUTH KOREA [4.5%)
SEMICONDUCTORS (4.5%)

Samsung Electronics Co., Ltd.

SK Hynia, IRc

TOTAL SOUTH KOREA [Cost $15,466,549)
SWITZERLAND [0.6%)
ummm:vm
SThicroslectronics

TOTAL SWITZERLAND [Cost $6,727,001)
TAIWAN (6.7%)

SEMICONDUCTORS m

TOTAL TAMWAN [Cost $52,374,851)

UNITED KINGDOM (0.6%)
SEMICONDUCTORS [0.6%)

ARtM Holdings PLC - ADR

TOTAL UNITED KINGDOM [Cost $2,914,164)
UNITED STATES (80.7%)

COMPUTERS [0.7%)

Wesiam Digitsl Corp

ELECTRICAL COMPONENT & EQUIPMENT [0.8%)
Universal Disglay Comp.

Eair Value

3 4 13379

10,426 394
3,707.018

14,133,412
8,503,742

14,556,890
13,201,580
8,354,506
653935
17,614,868
61,383,770

— BRAIBBM4

23698 342
23474 T2
9,231,280

24 170,471

80,574,815
80,574,815

19,148 126
B48 335
45,797

45,797,461

134,114
6,134,114

7,117 000
8,145 926

The accompanying notes are an integral par of these financial statements.
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Next Generation Semiconductor Fund
Schedule of Investments (continued)

As of June 28, 2024
(Expressed in United States Dollars)

% of Net
Shares Security Description Assets  Fair Value
COMMON STOCKS [92.6%) (contimued)
UMNITED STATES (60.7%) {contimued)
ELECTROMICS [2.2%)
236,004 Amphenci Corp. Class A ] 15,805,653
43,736 Keysight Technokspes, inc 5,960,838
21,888 551
SEMICOMDUCTORS (51.9%)
140 608 Advanced Micro Devices, Ine 22.BDB,024
3147 Ambareda, Inc 184220
145 883 Anaiog Devaces, inc 34,235,120
84,901 Materials Inc 20,035,787
88,815 Axcels Technologes, inc 12642 824
22758 Broadcom, Ine. 36 538 652
127,050 Eniegns, inc. 17,202,570
TiT23 FormiFachor, inc. 4462452
271,303 GLOBALFOUNDRIES, Inc 13,717,080
647276 Inbed Corpe 20,046,138
21,168 KLA Corp. 17,453 228
16,920 Lam Ressarch Corp. 18,017,262
10,923 Latfice Semiconductor Comp. 12,231,425
273 456 Marvel Technology, inc. 19,114,574
248,251 Microchip Technology, Inc 22,714 968
236,218 Micron Techmology, Inc 31,068,754
92429 MES instrumeants, Inc 12,069,379
23,341 Monolithic Power Systems, Inc 19,178,833
530,520 NVIDIA Corp. 65,540 441
241,750 0N Semiconducior Cop 16,571,962
124,528 Power Inlegranons, ine. 8,740,690
101,450  Gorvo, inc 11,776,900
111,797 QUALCOMM, Inc 22 267,725
255371 Rambus, Inc 15,005,600
38,185 Silicon Laborabories, Inc. 4,000,934
61,030 Skyworks Solstons, Inc. 6,504 577
70,141 Teradyne, nc 10,401,209
116,665 Texas instruments, Inc 22554 842
132838 Vesco instruments, Ine 6,204 863
43 205 Waollspeed, Inc QB3 M8
536073380
SOFTWARE (5.1%)
16,700 ANSYS, Inc 5,360,050
79,950 Cadence Design Sysiems, Inc 24 504 512
5 TI6 Symopeys, nc. 21,266,848
ST
TOTAL UNITED STATES [Cost $511,886,074) 614,463,378
TOTAL COMMON STOCKS [Cost $T85,221,345) 907,068,224
Principal )
Amount
SHOAT.TERM INVESTMENTS (T.1%)
TIME DEPOSITS (T.1%]
SINGAPORE (T.1%)
DS Bank, L.

uso 71,968 609

4 58% due 07012024

71,968 609

TOTAL SINGAPORE (Cost $71,968,609) — 71,068,609
UNITED KINGDNOM [0.0%)*
Citibank NLA_

EUR 3256  2.59% due 7012024 3,490
Sumitomo Mitsui Trust Bank, Lid.

JBY 18,605 377 (0.14)% dus OTAON2024 116,207
TOTAL UNITED KINGDOM {Cost $119,657) 115,687
TOTAL TIME DEPOSITS [Cost $72,088,306) —
TOTAL SHORT-TERM INVESTMENTS [Cost §72,088,308) 72,088,306
TOTAL INVESTMENTS (Cost $857,309,651) 99, 7% §  1,009,956,530
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 0.3% 2,708,658
MET ASSETS —100.0%  § 1,012,665188

- A zero balance refiects actual amouwnts rounding o less than 0 05%

The accompanying notes are an integral part of these financial statements
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(Expressed in United Stafes Doliars)

BORTFOLIO ABBREVIATIONS
EUR Ewro

JEY Japaress Yen
usD Unibed States Dolar

The accompanying notes are an integral part of these financial statements
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2025 9 30

146,678,272,139

1,975,386,322

144,702,885,817

91,148,451,618

1.5876

2025 9 30

440,760,409

3,000,000

437,760,409

429,581,423

1.0190
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2025 9
1
2,600,000
1,132,101
5
2022 11 30 60 284 10
2023 3 14 1 60 284
2025 9
12
2
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1
1
1
1
2025 9
C )
140 14,620
1 3,782
37 536
2 47
180 18,986
1 38
59 2
19 52
2 193 2 1 2024 4 1

2025 3 31
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2024 3 31 2025 3 31
13,382,655 14,765,684
99,210 73,110
1,705,907 2,072,469
78,429 15,446
11,959 11,876
115,978 153,984
13,481 30,236
6,841 12,726
15,414,463 17,135,533
172,509 160,120
14,591 13,847
187,100 173,967
21,685 12,536
2,122 2,122
23,807 14,659
1,205,407 1,230,152
252,250 252,245
61,691 83,267
480 480
1,519,829 1,566,145
1,730,737 1,754,772
17,145,200 18,890,306

2024 3 31 2025 3 31
31,333 28,552
991,947 1,179,355
5,001 5,001
925,698 1,163,520
61,247 10,833
234,454 237,473
322,685 452,663
88,053 134,264
— 200,000
— 90,000
1,668,473 2,322,310
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278,570 228,723
7,490 9,360
94,372 95,344
72,083 114,869
452,516 448,297
2,120,990 2,770,607
100,000 100,000
11,467,068 11,467,068
11,467,068 11,467,068
179,830 179,830
2,922,414 3,960,947
3,102,244 4,140,777
14,669,312 15,707,845
354,897 411,853
354,897 411,853
15,024,210 16,119,698
17,145,200 18,890,306
2023 4 1 2024 4 1
2024 3 31 2025 3 31
10,123,506 13,077,482
108,885 37,259
27,675 27,565
11,259 14,575
10,271,327 13,156,882
4,867,961 7,012,057
121,082 132,774
15 15
16,417 15,855
1,837,996 1,588,269
236,964 253,114
1,601,031 1,335,154
273,203 297,339
311,294 353,192
65,742 64,085
158,663 167,468
66,665 57,894
5,247 5,753
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4,976 5,090
10,000 52,899
7,427,972 9,399,503
1,226,095 1,159,164
73,162 76,130
1,103,991 1,079,034
48,940 4,000
754 1,852
21,265 22,830
10,992 14,822
7,716 15,014
259,582 253,559
— 90,000
32,395 9,770
1,870 1,870
28,769 25,220
333,346 355,125
1,922,788 1,949,229
920,566 1,808,149
2023 4 1 2024 4 1
2024 3 31 2025 3 31

18,926 44,774

93 13,725

— 4,822

0 —

5,602 5,531

24,623 68,853

0 0

60 9

0 —

463 0

523 9

944,665 1,876,993

17,222 2,082

173 17,403

— 294

17,395 19,779

—_ 36

4,270 6,588

_ 1,752

50,575 —

54,845 8,376
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907,215 1,888,396
368,346 645,087
51,664 4,776
316,682 649,863
590,533 1,238,532
2023 4 1 2024 3 31
100,000 | 11,467,068 | 11,467,068 179,830 2,331,880 | 2,511,710| 14,078,778 155,800 | 155,899 | 14,234,677
500,533 | 590,533 590,533 590,533
198,998 | 198,998 198,998
500,533 | 590,533 590,533 | 198,098| 198,998 789,532
100,000 | 11,467,068 | 11,467,068 179,830 2,922,414 | 3,102,244 | 14,669,312 354,807 | 354,807 | 15,024,210
2024 4 1 2025 3 31
100,000| 11,467,068 | 11,467,068 179,830 2,922,414 | 3,102,244 | 14,660,312| 354,807 | 354,807 | 15,024,210
200,000 200,000 200,000 200,000
1,238,532 | 1,238,532 | 1,238,532 1,238,532
56,955 | 56,955 56,955
1,038,532 | 1,038,532 | 1,038,5%2|  56,955|  56,955| 1,095,488
100,000 11,467,088 | 11,467,068 179,830 3,960,047 |  4,140,777| 15,707,845| 411,853 | 411,853 | 16,119,698
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2016 4 1

15 18
4 15

1998 4 1
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@
®
6
€))
114,869
114,869 178,529 293,399
@
34 2024 13
33 2024 13
1
IFRS 16
IFRS 16
IFRS 16

IFRS 16
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2028
76,665
10,000 66,665
)
2024 3 31 2005 3 31
86,481 98,870
130,930 129,597
217,412 228,468
)
2023 4 1 2024 3 31
577,400 — — 577,400
A () 554,701 — — 554,701
A — — _ —
1,132,101 — — 1,132,101
2024 4 1 2025 3 31
577,400 — — 577,400
A () 554,701 — — 554,701
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A - — _ —
1,132,101 — — 1,132,101
2025 6 23 200,000 360 55 2025 3 31 2025 6 24
2024 3 31 2025 3 31
252,205 252,205
441,359 189,153
693,564 441,359
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2024 3 31
) 1,089,716 1,089,716 —
D) 252,250 221,769 30,480
115,691
19 2020 3 31 5
2025 3 31
@ 1,114,461 1,114,461 —
D) 252,245 204,580 47,664
115,691
19 2020 3 31 5
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@
2024 3 31
1 2 3
539,556 550,160 — 1,089,716
1 2 3
— 221,769 — 221,769
2025 3 31
1 2 3
673,118 441,343 — 1,114,461
1 2 3
— 204,580 — 204,580
1
2
1
2
3
2024 3 31
1 1 5 10
5 10
13,382,655 — — —
1,705,907 — — —

78,429 — — —
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99,210 189,142 74,213 194,400
— — — 252,250
15,266,202 189,142 74,213 446,650
2025 3 31
1 1 5 10
5 10
14,765,684 — — —
2,072,469 — — —
15,446 — — —
11,876 — — —
73,110 122,598 78,180 171,848
— — — 252,245
16,938,586 122,598 78,180 424,093
2024 3 31
539,556 81,949 457,606
531,900 442,000 89,900
1,071,456 523,949 547,506
117,470 122,402 4,932
117,470 122,402 4,932
1,188,926 646,352 542,474
2. ()
2025 3 31
673,118 81,624 591,493
381,166 322,000 59,166
1,054,284 403,624 650,660
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133,287 146,407 13,120
133,287 146,407 13,120
1,187,571 550,032 637,539
2 )
2023 4 1 2024 3 31
246,952 17,222 4,270
246,952 17,222 4,270
2024 4 1 2025 3 31
558,081 2,082 6,588
558,081 2,082 6,588
2023 4 1 2024 3 31
50,575 50,575
2024 4 1 2025 3 31
50

30 50
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2023 4 1 2024 4 1
2024 3 31 2025 3 31
514,185 461,310
42,791 34,013
2,056 3,413
48,700 17,114
49,654 102,581
630
461,310 379,042
2023 4 1 2024 4 1
2024 3 31 2025 3 31
341,266 368,298
1,706 1,841
29,842 15,099
15,123 13,649
19,641 45,026
368,298 323,663
2024 3 31 2025 3 31
222,295 181,430
368,298 323,663
146,002 142,232
239,014 197,611
93,012 55,379
123,866 90,076
216,878 145,455
278,570 228,723
61,691 83,267
216,878 145,455
2023 4 1 2024 4 1
2024 3 31 2025 3 31
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42,791 34,013
2,056 3,413
1,706 1,841
21,994 35,804
21,147 218
2024 3 31 2025 3 31
44.0 43.1
19.7 20.7
22.1 21.5
14.2 14.7
100.0 100.0
2023 4 1 2024 4 1
2024 3 31 2025 3 31
0.74 1.57
0.50 0.50
12,397 11,041
2024 3 31 2025 3 31
96,357 81,036
2,590 3,316
— 31,131
15,565 —
1,706 4,648
20,505 11,790
32,643 33,780
29,366 41,892
8,548 11,144

207,283 218,739
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38,409 40,209
168,874 178,529
189,382 230,334
4,179 7,494
26,057 26,068
21,339 29,501
240,958 293,399
« ) 72,083 114,869
7 13 2025 3 31
2026 4 1
2026 4 1
34.59 35.43
4,348
5,161 812
2024 3 31
100 5
2025 3 31
100 5
50 1.030

2023 4 1 2024 4 1

2024 3 31 2025 3 31
93,410 94,372
962 972

94,372 95,344
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10,123,506
108,885
27,675
11,259

10,271,327

13,077,482
37,259
27,565
14,575

13,156,882

1,705,907
78,429
11,959

1,796,295

2,072,469
15,446
11,876

2,099,792

10
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2023 4 1
1

2024 4 1

1

2023 4 1

1

2024 4 1
1

2023 4 1

2024 4 1
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2024 3 31
2025 3 31
2024 3 31
2025 3 31
2024 3 31
90
90
2025 3 31
90
90
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2023 4 1 2024 3 31
5,000,000 - 3,113,287 630,717
)
2024 4 1 2025 3 31
5,000,000 - 4,281,619 813,246
Q)
1
2
1
2024 3 31 2025 3 31
13,271 09 14,238 74
521 63 1,094 01
) 1
2023 4 1 2024 4 1
2024 3 31 2025 3 31
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590,533 1,238,532
590,533 1,238,532
1,132,101 1,132,101
2024 3 31 2005 3 31
15,024,210 16,119,698
15,024,210 16,119,698
1,132,101 1,132,101
(554,701 ) (554,701 )

(

) A
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5,000

852

13,500

54,323

3,000

555

3,000

600

3,000

343

2,000

13,494

3,000

515
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12,272

19,495

10,000

80,096

10,000

48,652

37,461

36,878

8,500

62,120

15,149

38,653

14,310

37,322

82,329

18,682

12,500

14,697

10,000

12,008

10,005

15,400
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5.0%
2025 6 16
2025 6 16
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