2025 12 10

12

2024 9 18
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3,000

1 KEDOU—HMTIREULET .

OREICHILHTIE, UTOHFICH>TITESICEEREEXLLET,

CRFILBEEOR—N 72U ORIF|EUN, TGN LERRTLEDELET,

#THEEYEIZFTSE International Limited W& T SFTSE NAREIT LI Fo REIT - f #Fwi R
(ERMEAd, RFILA—AEN OENFCUELEY.

QP VI AV AR ETEV. RENGESFRADSHNERELET.
BR—b2712UAORBRICHI TR, 79 -BLURHOESEZEBLET .,
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ORBER I EOET 2HDEEA Y VERAIE LTHBELFEE A
SREICHEH>TR RYFY—IJZPRENIC DS EZHE L TERETEVET.

(R —T]
FTSE NAREIT*I AT« REIT - A »F v IR (REBAF, FAN—AEH)

(B EEIE. FTSE International Limited PR T HENEAHDRE FILA=2EN0 S, ERSHFE~-=2AIC
BN LI ERELET.)
*XUFI-F LG, BHEREYMTIRLEEDBOTY.
RUFI-FELS D7 POBREMACEIHE EAWMLEREZ, SHNERAESETRASELFY.
Hd., B8R, AUFIT—IELTFTSE NAREIT IO A F 1 REIT - A »Fw I ACBHaESS
FERATA2CENMBFFLLVE—BNCHBETNTVSESERNMAFLEBSCR. RyFv—7%
EPT3EMBUET.

SLPERLOBEWED ST OO TEBIF A, S, LEHRNE FOUARRERET 00T
BUEL A,

FTSEA S =+ aF - UZSF v F ([FTSE])

[T« US=REIT+ =7 (F1ERHL) 238~ U8L] F "7r2f) @ XNPeyrTRIAVMEREHITL ST
FRTHRESNELE. ZrrERLUnEsEXEB8 LTS FTSE International Limited (LT “FTSE"). London Stock
Exchange Group plc, &F@TIL -8 (LF "ISEFL—7), En@Naeitics-THR, ®Ii. ENEREREicns
cEEITNERAL

[FTSE NAREIT T2« F« REIT + 7 2 Fw22] (LT “rFuf2") OF<TOEMRFTES SUMNareit-SmLET. [FTSE"
BLSEF L— OB T E), 54t ANYNICEFEFTSE International Limited (CFTSE ST REAINTLET. [MARET")
[EMareitBBTT.

AT IRRFTSEC LT HRENEY, FTSE, LSEFIL=71, NarstiZuLyveng, GACHLT @l »rel 20ieE, EH,
El=IFE (b FrUEADEAECEAECEE T SO ERSAVERA,. FTSE, LEFIL—T. Nareitld. ZruERG
BonNSEREERADPEY TRV AYVREISHOBRYSENICHT B4 YTy 7 0@ S LT, BE. FH. ik
FEHETLEE A

The Dalwa LS FEIT Open (Annual Settlerment Type) Mon Hedged (the “Fund”) has been devetoped solely by Dadwa Asset Manapement
Colrd, The "Fuind® I5 ol i aiy way connected to of sponsesed, endorsed, sold ar promated by FTSE Intermational Limited ("FTSE™) o
the London Stock Exchange Group plc and its group underfakings (collectively, the “LSE Group®) or Mareit.

All rightts in thie FTSE MAREIT Equity REITS Index (the “nedex™) vest in FTSE and MNaceit, "FTSE™ i5 2 trade mark of thi LSE Group and is
used by FTAE International Limdted CFTSE") under licence. "MNAREIT®® |5 a trade mark ol the Narelt.

The Inckex is calculated by FTSE Maithar FTSE, nor tha LSE Groop, nof Mareil accept any lability whatsoever o any peeson aising out
of (ap the use ol, rellance on or any error in the indax or (b imvestment in or operation af the Fund. FTSE, the LSE Group, and Maren
make no claim, prediction, wartanty o representation eiher a5 (o the results 10 be cbained rom e Fund of the suitabdlity ol the
Index for the purpose to which it is being put by Dalwa Asset Management Co.Ltd..
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[~E—T7wE] (B —TrK]

42 - US—REIT- L =
AT RI—TIIR | gy | FBOITE
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« YT r 2 ROSMIEFOHEA LR, MEORETEUICERTSILENERS LETY.,

« RY—TJ 7 RILH I DANERRERDHFOHEA LR, BRORETELDEOHREREDS0%

BEL FGERTHTLERFELLET,

s AERETHESR. EFMEOEETEARICHISREEMCLIVELSULAIERL SBMLIA

ICiFFIHELERA.

ABOENEEFECBBUNRELILEE, MRORMBELFFHINS LS, BBOEMICA -
LEFRESUICERMEORBICE ->TR. 77 FOER.S8aU2.0ERFTEDNEVLC &S
BUET.

BF9R178 (REHOESHERH) (CRAETREL, ERAEHEHICEINT

PHOAEETENVET .

(DECTSED

WODENRESF. EEEFREORESSNmETHR FRESHET.) FLUET.

@RAELT, EEFEOREICHTACLZENIC. BRIFNREOPHSELE(HEE
DOREFERREUVTHESAEZRELE T, L. EAFEEHNVEDBSICE,
PDERETEDIEVWIENBUET .,
HFRODEEOLVWSRUZDFHRICOVTRIET DD TR BIEFE s

E AR

@7 —TJ7/ROBHIEE~ORBEISICIE. BRERITESA.

SR OBEREER. TEVERA.

OYH—DF/FERUTITESINHRISRAS~OREEHEIS(TE. BRERITFE .

OHEREENORHIRENSICIE. BRERITERA.

2013 8 22

2013 11 5 1

1
2023 12 13 2050 9 16 2028 9
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3
4

1

2

3

4

5

2025 9
414 2,454 1,896

1959 12 12

1960 2 17

1960 4 1

1985 11 8

1995 5 31

1995 9 14
2007 9 30 29

352
2020 4 1
2024 10 1
2025 7 1
9 1 2,608,525 80.00
31 652,132 20.00
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CI0 Chief Investment Officer 1

Deputy-CIO 0 5
ClIo

CIO Deputy-CIO

2025 9
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OTFROTSIIE. Fr/RERBENGHEEIS AEERNICHB TESLSICERLIEBDTT,

HOTSI7BESEMICE T AEMBEE (EAXRICHITIER FHOMERE) OFY - 8K -
BE J7 /RS LU ENEHEISAIC OV TERLTVWET . EREDSS 2R 77/
OAESEMCBIIAENBEROHEBEERTLTVET.

Fr R B &40 RO B TR FE T 5 A &
i H (NRTCH~20BEIH) (20004 I0H ~ 2005808 )
#0000 o |
A
50 4
LI
0
28 L=
L il —
— R A [ olxd
s LT I — | 2

! a0 -
FDIC W0 RIS N0 N0 202se dek BAd zdNE SARE BxEA cAEN FREN

H#EHHEIIAR. FFYFOERHRERELTVLSDOTES EE A

HIPUEOEMBEEE, SadE (WeF) TR D EABEELEBOEHELTHRELEBO TS, TR
BHEHCE SV THRLCENBER LB ARSRSYEUET.

HIFU/EOEMBERCENT, BESEMDSOF—FFRHTEELESEL FOIL—ILTETLTWEYS,
FMEERCEYT AT = ELES R NER A
EEMMRERESRHTESLEMESREICE. HHIEEERC DL TOFBRELTLET.
FA XTI ZAIPYRESENT, DOCESTIRSICR. SERMC YVWTAYFT—70SEMRERTHULT

#TmLET.

SMROIAONT
B % 5% ESABTOPIX
RN MSCISPHE A A V723 [ElhAd, HA=3)
FREE . MSCIZT—J227 - Tk - A 27022 (B2A&,. O4=231
HEEHRE - MOMURA-BPIER
FLMEHR  FTSERER 722 A (BB, FN—3)
FREN : PRI A R s A T TPy F o TR =Sl o ettt S [l o =202 7B ([Rri=2)
FRMWIIDUT
SRESAHTOPXOERGSLUTERRICIOERRLZEEE, Ralatt ) P XEHEcEata | P I BHOESy
(LT () PR EnEr.) OENPETSY, HRORE, SRUOSN, EEsHHERICT ST ATOMR] - a0
BHAFEERCHOISERTCRRECETLTATONR ) P XFELEYT. J P X2 EERORRECREECRLERO
EBR. SENEERCHL. REZAVEEA,. GVSCITTRS £ ud AR EIMSCITIR =30« P—tral A 27
D3, MSCH Inc. (TMSCL) FBERLLCEMTY., #772R8, MSCICE-TREE, B35, #nBEGRanasn T,
MSCIRE T p/REEEETPAFFRIVT NS »Fol ALRLTUNESRESALETA. BREREZNCOVTIE
CESEIRLETVL [httpsfwww dalwa-am.co jp/specialreport/globalmarket/notice html] @MNOMURA-BF
EMREE. B2y Ta=trpl= - Ut =F L b Fr 2 TRERH FRRT2RA TR O SRE S BROTESED
EEFL Y ARNAEN T, —EoEe ANERCR- TW TR N EBRA— D2 U DI 22— AR BAC R N2 Y.
MNOMURA-BPIR RO E NS O — RS ERLICR LT VES, 0. EHTUERNOERE. B TAlE
FIUY2E0TEEL. D72 FORMERECMLT-UREEAVEEA. OFTSERRER-A 7302, FTSE Fixed
Income LLOE AU BRI NTVOMNSES Ty ATY, EBERIEFTSE Fiked Income LLCDHMNHEETHY. BRICRT S
FARTOMAUIFTSE Fied Income LLCHFELTLET., SIPELA IRk« RAB A 2 Fwdd— IR =0 T —
oy FO—IUL FAN=20r-Fd. BERTELEXETRECETSHEZLCVETLL JP, Morganid T2 -
EHNEFEFRSOTEBUER A, SERRFEERITEELT VT, 1P MorganhSd BEC &R Rk ELIC
LEMEER - 0E BN T SIS NT VR R AL Copyright 2006, P, Margan Chase & Co. All rights reserved,
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@ (2025 9 30 )
() ()
63,968,720,801 99.96
63,968,720,801 99.96
24,011,810 0.04
63,992,732,611 100.00
(G
C 2
) (2025 9 30 )
() ) (%)
7.1252 7.2443
1 8,830,214,210 99.96
62,917,780,368| 63,968,720,801
)

99.96%

99.96%

()
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€©))
() () X X
3
2,185,719,079 2,185,719,079 1.5135 1.5135
(2016 9 20 )
4
2,389,252,005 2,389,252,005 1.6579 1.6579
(2017 9 19 )
5
2,175,827,965 2,175,827,965 1.7336 1.7336
(2018 9 18 )
6
3,871,733,431 3,871,733,431 1.9578 1.9578
(2019 9 17 )
7
6,221,344,654 6,221,344,654 1.7488 1.7488
(2020 9 17 )
8
9,918,591,923 9,918,591,923 2.4392 2.4392
(2021 9 17 )
9
12,181,236,199 12,181,236,199 2.8261 2.8261
(2022 9 20 )
10
18,491,734,649 18,491,734,649 2.8834 2.8834
(2023 9 19 )
11
39,627,928,813 | 39,627,928,813 3.5175 3.5175
(2024 9 17 )
2024 9 41,364,953,325 3.5025
10 49,192,053,505 3.7790
11 53,013,058,515 3.8105
12 54,485,995,235 3.6443
2025 1 56,153,770,631 3.6056
2 57,618,689,926 3.5788
3 56,596,208,736 3.4785
4 53,629,370,827 3.2744
5 55,845,265,657 3.3825
6 56,269,002,731 3.3831
7 60,306,089,178 3.5294
8 61,473,481,803 3.4993
12
62,413,471,397 | 62,413,471,397 3.5091 3.5091
(2025 9 17 )
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63,992,732,611

0.0000

0.0000

0.0000

0.0000

0.0000

0.0000

O |0 | N |0 | bd]|W

0.0000

0.0000

11

0.0000

12

0.0000

0.5

9.5

4.6

12.9

10.7

39.5

O |0 | N]|]oo |0 | ™| W

15.9

2.0

11

22.0

(4)

12

0.2

3.5659

476,204,943

377,790,453

742,308,271

745,256,897

609,251,455

795,322,000

1,364,576,341

642,091,562

2,479,693,711

899,707,827

3,037,777,145

2,528,975,967

O |0 | N |0 | b ]| W

2,091,185,209

1,847,212,024

3,167,222,075

1,064,439,054
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11 6,712,476,602 1,859,613,378
12 8,451,708,963 1,931,320,640
@ (2025 9 30
() ()
770,117,956,602 98.65
770,117,956,602 98.65
10,518,202,623 1.35
780,636,159,225 100.00
(D
2
) (2025 9 30
() () %)
24,596.46 26,232.65
1 |[WELLTOWER INC 2,883,462 9.69
70,922,971,585( 75,640,866,735
25,884.27 25,325.97
2 |DIGITAL REALTY TRUST INC 2,649,661 8.60
68,584,558,750f 67,105,253,014
16,976.78 17,008.05
3 [PROLOGIS INC 3,223,249 7.02
54,720,409,787| 54,821,184,022
4,396.42 4,323.47
4 [INVITATION HOMES INC 9,698,976 5.37
42,640,834,139| 41,933,282,201
13,930.70 14,320.76
5 |[CROWN CASTLE INTL CORP 2,612,466 4.79
36,393,484,286| 37,412,517,404
21,352.36 21,059.07
6 |EXTRA SPACE STORAGE INC 1,695,561 4.57
36,204,245,151| 35,706,947,962
116,023.67 116,382.47
7 |EQUINIX INC 277,688 4.14
32,218,381,652| 32,318,016,329
39,535.08 39,634.83
8 |ESSEX PROPERTY TRUST INC 767,387 3.90
30,338,709,506] 30,415,256,052
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27,024.69 27,669.34

9 |SIMON PROPERTY GROUP INC 1,096,623 3.89
29,635,904,956] 30,342,843,412
14,940.10 14,940.10

10 [IRON MOUNTAIN INC 1,907,374 3.65
28,496,373,556| 28,496,373,556
3,291.73 3,226.22

11 |[KIMCO REALTY CORP 8,123,701 3.36
26,741,085,534| 26,208,924,628
2,629.22 2,594.97

12 |[HOST HOTELS & RESORTS INC 9,554,340 3.18
25,120,469,458| 24,793,305,926
19,126.61 19,221.89

13 |[SUN COMMUNITIES INC 1,242,757 3.06
23,769,732,938| 23,888,146,801
8,929.82 9,014.68

14 |REALTY INCOME CORP 2,395,148 2.77
21,388,246,262 21,591,502,353
HEALTHCARE REALTY TRUST INC 2,648.57 2,642.62

15 7,236,234 2.45
CLASS 19,165,709,914 19,122,616,693
5,554.71 5,499.62

16 |[UDR INC 3,467,717 2.44
19,262,172,007| 19,071,150,735
42,402.51 42,956.34

17 |PUBLIC STORAGE 441,986 2.43
18,741,317,022| 18,986,103,720
9,011.85 8,859.84

18 |[EQUITY LIFESTYLE PROPERTIES 2,031,135 2.31
18,304,319,974| 17,995,548,992
18,812.47 18,002.56

19 |LAMAR ADVERTISING CO-A 986,487 2.27
18,558,263,801| 17,759,300,877
10,728.29 10,500.50

20 |AGREE REALTY CORP 1,469,366 1.98
15,763,788,678 15,429,087,087
6,577.51 6,339.31

21 |[KILROY REALTY CORP 2,428,771 1.97
15,975,285,942| 15,396,733,260
11,751.09 11,221.08

22 [BXP INC 1,329,412 1.91
15,622,051,226 14,917,445,850
3,713.06 3,701.15

23 |[WEYERHAEUSER CO 3,568,678 1.69
13,250,741,229( 13,208,236,847
4,859.44 4,847.53

24 [VICI PROPERTIES INC 2,703,117 1.68
13,135,643,524| 13,103,448,320
6,261.89 6,185.96

25 |OMEGA HEALTHCARE INVESTORS 2,020,920 1.60
12,654,784,397| 12,501,338,367
24,845.09 25,214.31

26 [EASTGROUP PROPERTIES INC 473,977 1.53
11,776,003,308| 11,951,006,234
5,081.27 5,109.56

27 |[CARETRUST REIT INC 2,145,382 1.40
10,901,274,635| 10,961,961,485
10,231.92 10,302.49

28 [VENTAS INC 976,977 1.29
9,996,398,026] 10,065,301,635
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14,722.74 13,787.77
29 |[RYMAN HOSPITALITY PROPERTIES 583,643 1.03
8,592,826,009] 8,047,139,415
4,793.93 4,649.52
30 [HIGHWOODS PROPERTIES INC 1,488,143 0.89
7,134,062,301|  6,919,154,213
()
98.65%
98.65%
)
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382,718,219 577,779,530
39,415,487,885 62,356,780,368
131,000,000 -
39,929,206,104 62,934,559,898
39,929,206,104 62,934,559,898
50,437,730 57,282,460
6,848,806 12,676,715
243,134,742 450,024,894
856,013 1,104,432
301,277,291 521,088,501
301,277,291 521,088,501
11,265,981,947 17,786,370,270
28,361,946,866 44,627,101,127
7,076,918,792 6,240,793,619
39,627,928,813 62,413,471,397
39,627,928,813 62,413,471,397
39,929,206,104 62,934,559,898
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124,673 1,243,133
5,793,621,497 157,492,483
5,793,746,170 158,735,616
7,259 -
11,271,398 23,911,277
400,138,090 848,853,647
1,408,745 2,199,978
412,825,492 874,964,902
5,380,920,678 716,229,286
5,380,920,678 716,229,286
5,380,920,678 716,229,286
396,913,952 36,062,477
12,078,615,926 28,361,946,866
14,903,303,438 21,871,493,497
14,903,303,438 21,871,493,497
3,603,979,224 4,926,172,427
3,603,979,224 4,926,172,427
28,361,946,866 44,627,101,127
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1. 6,413,118,723 11,265,981,947
6,712,476,602 8,451,708,963
1,859,613,378 1,931,320,640
2. 11,265,981,947 17,786,370,270
11 12
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1. 61,940,684 130,915,080

42/88



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

0
117,949
0
4,983,857,000
38,386,307,508
21,285,028,074 6,240,793,619
2,092,943,843
44,627,101,127 1
28,361,946,866 1 25,090.62
25,174.86
12
2024 9 18
2025 9 17
2

43/88



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

12
2025 9 17
@
@
11 12
2024 9 17 2025 9 17
5,706,096,184 186,236,648
5,706,096,184 186,236,648
11 12
2024 9 17 2025 9 17
12
2024 9 18
2025 9 17
11 12
2024 9 17 2025 9 17
3.5175 3.5091
(35,175 ) (35,001 )

44/88



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

4)

@

)

8,752,320,182 62,356,780,368

62,356,780,368

62,356,780,368

2024 9 17 2025 9 17
() )

45/88



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooodod

7,870,598,167
380,441
2,532,217,863
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2,711,430,654
3,270,936,437
832,621,781,180
832,621,781,180

5,147,964,164
999,506
2,410,505,856
760,051,394,609
226,896,608
2,770,863,965
770,608,624 ,708
770,608,624,708

355,553,783
906,300,000
1,261,853,783
1,261,853,783

118,322,665,939

713,037,261,458
831,359,927,397
831,359,927,397
832,621,781,180

1,194,900,000
1,194,900, 000
1,194,900,000

107,993,745,423

661,419,979,285
769,413,724,708
769,413,724,708
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138,664,568,158 118,322,665,939
7,078,703,762 6,863,952,124
27,420,605,981 17,192,872,640
3,293,591,640 2,712,524,423
107,905,458,355 93,789,742,872
5,609,787,351 8,752,320,182
207,169,403 219,606,232
17,885,561 17,568,333
552,297,250 1,247,240,206
65,808,946 -
670,667,433 1,254,743,175
118,322,665,939 107,993,745,423
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2024 9 17 2025 9 17
1
2024 9 17 2025 9 17
7.0262 7.1246
1 (70,262 ) (71,246 )
@
@
SIMON PROPERTY GROUP INC 1,105,702 200,707,027.040
BXP INC 1,329,412 104,930,489.160
SBA COMMUNICATIONS CORP 150,109 29,898,710.620
EQUINIX INC 280,175 218,343,179.250
RYMAN HOSPITALITY 583,643 57,716,456.270
PROPERTIES
HOST HOTELS & RESORTS INC 9,629,023 170,048,546.180
KIMCO REALTY CORP 8,123,701 179,615,029.110
HEALTHCARE REALTY TRUST INC 7,457,757 132,673,497.030
CLASS
INVITATION HOMES INC 9,779,543 288,789,904.790
LAMAR ADVERTISING CO-A 986,487 124,652,497.320
AMERICOLD REALTY TRUST 2,073,363 28,508,741.250
VICI PROPERTIES INC 2,703,117 88,229,738.880
VENTAS INC 376,646 25,638,293.220
CARETRUST REIT INC 2,145,382 73,221,887.660
WEYERHAEUSER CO 3,568,678 89,002,829.320
CROWN CASTLE INTL CORP 2,612,466 244,448 ,443.620
CURBLINE PROPERTIES 1,681,748 37,166,630.800
IRON MOUNTAIN INC 1,922,260 192,898,791.000
SUN COMMUNITIES INC 1,242,757 159,656,991.790
PROLOGIS INC 3,242,086 369,695,066.580
EASTGROUP PROPERTIES INC 473,977 79,097,281.760
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ESSEX PROPERTY TRUST INC 772,061 205,020,798.550
WELLTOWER INC 3,001,751 495,919,282.710
HIGHWOODS PROPERTIES INC 1,488,143 47,918,204.600
KILROY REALTY CORP 2,428,771 107,303,102.780
MID-AMERICA APARTMENT COMM 284,658 39,678,478.620
EQUITY LIFESTYLE PROPERTIES 1,602,741 97,462,680.210
REALTY INCOME CORP 2,395,148 143,660,977.040
PUBLIC STORAGE 441,986 125,882,032.660
UDR INC 3,467,717 129,380,521.270
AGREE REALTY CORP 1,469,366 105,882,513.960
OMEGA HEALTHCARE INVESTORS 2,020,920 84,999,895.200
DIGITAL REALTY TRUST INC 2,665,148 463,362,631.280
EXTRA SPACE STORAGE INC 1,707,453 244,882,909 260
5,186,294,060.790

(760,051,394,609)

760,051,394, 609

[760,051,394,609]

760,051,394,609

[760,051,394,609]

34 100% 100%
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2025 9
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784 34,024,819
870 34,431,267
71 132,664
14 1,488,448
85 1,621,112
955 36,052,379
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193 (2024 2025
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( )
(2024 31 ) (2025 31 )
4,813 13,153
503 1,194
481 513
16,513 19,097
78 110
23,400 70,000
88 94
45,878 104,164
1 176 1 61
2 0
174 59
0 0
1,342 1,160
1,063 1,062
279 97
- 0
13,660 14,856
8,448 9,348
3,475 3,414
177 34
1,021 1,049
524 995

12 13
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15,180 16,077
61,058 120,241
( )

(2024 31 ) (2025 31 )
158 134
6,187 6,757
39 62
12 12
5,849 6,660
2 285 22
5,035 5,997
3,842 4,121
872 763
1,048 1,456
1 0
17,146 19,233
2,227 2,300
62 58
2,289 2,358
19,435 21,592
15,174 41,424
11,495 37,745
11,495 37,745
374 374
13,048 17,743
13,422 18,117

40,092 97,287
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1,530 1,361

1,530 1,361

41,623 98,649

61,058 120,241
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( )
(2023 ( 2024
2024 31 ) 2025 31 )

76,221 91,634
717 1,233
76,939 92,868
31,497 37,180
947 1,124
10,709 13,135
1,700 1,954
9,009 11,180
1,783 1,957
2,285 3,114
163 167
514 483
51 57
18 18
1,538 2,388
47,224 56,512
6,601 7,599
483 453
4,543 5,116
527 572
1,048 1,456
969 1,070
96 108
192 247
508 1,004
1,269 1,298
334 349
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( 33 2024 13
)
)
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2028 3
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39 40
308 269
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236
(2024 31 )
Daiwa Asset Management(Singapore)Ltd. 2,354
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