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4,572,007,651 99.19
( ) — 37,530,003 0.81
( ) 4,609,537,654 100.00
() () () () @)
4,652,022,437 0.9406 4,375,692, 305 0.9828] 4,572,007,651{99.19

99.19

99.19
17 (2016 5 10 ) 9,214 9,214 3,321 3,321
18 (2016 11 10 ) 11,286 11,286 4,333 4,333
19 (2017 5 10 ) 11,846 11,846 4,951] 4,951
20 (2017 11 10 ) 11,369 11,369 5,258 5,258
21 (2018 5 10 ) 9,752 9,752 5,024 5,024
22 (2018 11 12 ) 8,922 8,922 4,945 4,945
23 (2019 5 10 ) 8,121 8,121 4,918 4,918
24 (2019 11 11 ) 8,235 8,235 5,325 5,325
25 (2020 5 11 ) 4,126 4,126 2,922 2,922
26 (2020 11 10 ) 5,118 5,118 3,888 3,888
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27 (021 5 10 ) 5,617 5,617 4,636 4,636
28 (2021 11 10 ) 4,450 4,450) 3,896 3,896
29 (2022 5 10 ) 5,057 5,057 4,814 4,814
30 (2022 11 10 ) 5,731 5,731 5,783 5,783
31 (2023 5 10 ) 4,636 4,636 4,886 4,886
32 (2023 11 10 ) 5,392 5,392 5,807 5,807
33 (2024 5 10 ) 4,811 4,811 5,809 5,809
34 (2024 11 11 ) 3,997 3,997 5,124 5,124
35 (2025 5 12 ) 3,721 3,721 5,153 5,153
36 (2025 11 10 ) 4,452 4,45 6,702 6,702
2024 11 3,610 — 4,661 —

12 3,358 — 4,442 —

2025 1 3,583 — 4,839 —

2 3,386 — 4,634 —

3 3,538 — 4,863 —

4 3,546 — 4,904 _|

5 3,733 — 5,197 —

6 3,774 — 5,355 —

7 3,712 — 5,309 —

8 4,021 — 5,783 —

9 4,224 — 6,182 —

10 4,310 — 6,413 —

11 4,609 — 6,993 —

17 2015 11 11 2016 5 10 0

18 2016 5 11 2016 11 10 0

19 2016 11 11 2017 5 10 0

20 2017 5 11 2017 11 10 0

21 2017 11 11 2018 5 10 0

22 2018 5 11 2018 11 12 0

23 2018 11 13 2019 5 10 0

24 2019 5 11 2019 11 11 0

25 2019 11 12 2020 5 11 0

26 2020 5 12 2020 11 10 0

27 2020 11 11 2021 5 10 0

28 2021 5 11 2021 11 10 0

29 2021 11 11 2022 5 10 0

30 2022 5 11 2022 11 10 0

31 2022 11 11 2023 5 10 0

32 2023 5 11 2023 11 10 0
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33 2023 11 11 2024 5 10 0]
34 2024 5 11 2024 11 11 0]
35 2024 11 12 2025 5 12 0]
36 2025 5 13 2025 11 10 0
17 2015 11 11 2016 5 10 1.78
18 2016 5 11 2016 11 10 30.47
19 2016 11 11 2017 5 10 1426
20 2017 5 11 2017 11 10 6.20
21 2017 11 11 2018 5 10 4.45
22 2018 5 11 2018 11 12 1.57
23 2018 11 13 2019 5 10 0.55
24 2019 5 11 2019 11 11 8.28
25 2019 11 12 2020 5 11 45.13
26 2020 5 12 2020 11 10 33.06
27 2020 11 11 2021 5 10 19.24
28 2021 5 11 2021 11 10 15.96
29 2021 11 11 2022 5 10 23.56
30 2022 5 11 2022 11 10 20.13
31 2022 11 11 2023 5 10 15.51
32 2023 5 11 2023 11 10 18.85
33 2023 11 11 2024 5 10 0.03
34 2024 5 11 2024 11 11 11.79
35 2024 11 12 2025 5 12 0.57
36 2025 5 13 2025 11 10 30.06
)
100
17 2015 11 11 2016 5 10 407,894,080 2,032,511,269
18 2016 5 11 2016 11 10 363,624,289 2,060,315,076
19 2016 11 11 2017 5 10 461,839,853 2,581,276,288
20 2017 5 11 2017 11 10 1,256,265,861 3,560,642 ,560]
21 2017 11 11 2018 5 10 198,418,265 2,408,355,440
22 2018 5 11 2018 11 12 226,910,510 1,600,612,419
23 2018 11 13 2019 5 10 61,260,237 1,587,886,065
24 2019 5 11 2019 11 11 8,067,845 1,055,983,408
25 2019 11 12 2020 5 11 71,946,119 1,418,686,686
26 2020 5 12 2020 11 10 56,525,157 1,012,714,425
27 2020 11 11 2021 5 10 34,082,154 1,080,815,858
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28 2021 5 11 2021 11 10 82,129,329 774,066,127
29 2021 11 11 2022 5 10 45,043,423 962,580,509
30 2022 5 11 2022 11 10 5,578,716 601,689,357
31 2022 11 11 2023 5 10 20,285,176 441,479,009
32 2023 5 11 2023 11 10 342,844,943 546,101,300
33 2023 11 11 2024 5 10 24,461,455 1,028,703,923
34 2024 5 11 2024 11 11 22,297,578 504,065,185
35 2024 11 12 2025 5 12 9,818,753 588,304,499
36 2025 5 13 2025 11 10 8,888,121 586,954,867
2025 11 28
5,487,711,267 99.10
( ) — 49,967,687 0.90]
( 5,537,678,954 100.00
) ) ) ) )
1 ITAU UNIBANCO HOLDING 676,824 1,174.01 794,599,794 1,189.79 805,281,494|14.54
S-PREF
2 ALE SA 259,291 1,896.23 491,675,719 1,938.56 502,653,031| 9.08
3 CIA SANEAMENTO BASICO 116,600 4,007.19 467,238,420 4,145.72 483,391,218| 8.73
DE SP
4 EQUATORIAL ENERGIA SA 364,400 1,104.45 402,463,154 1,159.10 422,378,637| 7.63
- ORD
5 BANCO BTG PACTUAL SA- 263,300 1,478.54 389,301,794 1,539.04 405,230,924 7.32
UNIT
6 REDE D*OR SAO LUIZ SA 297,000 1,382.68 410,657,977 1,345.86 399,720,986 7.22
7 TIM SA 441,168 717.20 316,409,437 731.82 322,856,247| 5.83
8 ENERGISA SA-UNITS 202,400 1,540.21 311,739,611 1,594.57 322,742,186 5.83
9 PETROBRAS - PETROLEQ 259,900 940.49 244,434,884 946.92 246,105,974| 4.44
BRAS-PR
10 BANCO BRADESCO SA- 405,000 547.40 221,698,965 569.32 230,576,393| 4.16
PREF
11 IVARA PARTICIPACOES 220,500 935.81 206,348,249 1,028.75 226,841,298 4.10
SA
12 DIRECIONAL ENGENHARIA 397,700 509.70 202,708,956 535.71 213,053,622| 3.85
SA
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13 ALE SA-SP ADR 87,720 1,903.05 166,935,940 1,959.44 171,882,190, 3.10
14 EMPREENDIMENTOS PAGUE 1,005,900 123.33 124,061,814 160.74 161,691,937| 2.92
MENOS
15 PETROBRAS - PETROLEO 160,900 1,001.87 161,200,997, 1,000.11 160,918,848 2.91
BRAS
16 CYRELA BRAZIL REALTY 150,610 974.10 146,710,091 1,016.19 153,048,601 2.76
SA EMP
17 EMBRAER SA 59,700 2,522.21 150,576,082 2,438.62 145,585,959 2.63
18 BANCO BRADESCO S.A. 120,600 467.32 56,359,435 484.86 58,474,236 1.06
19 TRACK & FIELD CO S.A 105,900 526.65 55,772,693 521.97 55,277,486( 1.00
7.35
12.18
2.63
10.71]
1.00
2.92
7.22
19.76
7.32
5.83
22.18
99.10

29/76



EDINETOOOO

O000000000000000000000O(E12431)
Ooo0ooodooodoooononod

MEEMIR-NEEOKE  sxeans sousy
BNP/SU/T- 7531177 (SR BNP/TU/Y-T 57K (S5 8

6993 TTTTH BT fonmen |

Ao .....hu...-*n."l

,r.*

ﬂ‘d..u.‘l_l.

2,000 . 0 2000 r
TG 2131320 2009514725 202871170 HOFANIE 201901725

20TV M 1/28

B[ HES AN SR (2. S (S0 EMRAL L SOELTRELTE T, £, B RS RS TT,
WOROHE 1 s0umysam)
BNP/1U/T- 755 1b- 7 /K () BNP/SU/S- TS TP /RIS AR)

O/ I = 30/

OF| 30/

OF 305

EER . 200M | EH 3,850
BEBCEEOISR summnsi 7r o rONRERECHT3HLETT,
Bmwfum

BNP/ILIT- T'JJJH-T—'?JFIMI Jll.a ??JH#TJZ&] ﬂﬂﬁ

aF As-FonoARAETESR) wmm-:r:s:rmw--.r.- Ar!gli | B& __t 4
ag 100,00 'imnlnlm — _152.._ 3
an
1 [ITAL LRSEANCD) HOLDING ' PREF In u:-:-t 1 mmam;wmns 20.54
7 |VALE SA Eir S0B 1 |BRAZI NTH-8 O% J6/BI15 17.40
3 JCUA SHREAWENIT) BASCD DE 5P Lawe ars 3 [BRAZN NTN-8 6% 3775715 1435
4 |[FDUATORAL ERERGIA 54 - DR LREE 763 4 |BRAZIAFT 0% 270300 1045
£ HANCO BTG PACTUALSALINIT| RBY-EX 733 S [BRAZIL NTNF 10% Z9/10 [:E]
& |REDE OrOm a0 LLEZ 5 ALY TR 7] & |BEATN NTNE O& MVS 455
7 msa WREMT-EA | 583 | |77 |HRAZL NTNE 6k J0/515 |3 |
B |ENERGISA SAUNITS, ET ) SR B |BRAZH NTNE 6% 1R E 158
G |FETROERAS - FETROLED BRASFE IFAF— 444 |G [BRAZEL NTINE 10% 274171 ] i
| 10 [BANCO PRADESCO SAPREF | s 416 10 [BEAZE WTNE 10% 3101 | T80
= SNSRI 2 7 7 2/ RIDR SO D BT, Mﬂ!MaMFF:‘ HOTEENEH AL
BSOS
BNPISUIT- TS - 27 (B0 BNPISUI-T 32 - TP E IV 2 AR
B0 (mATs Kras, oo
APRNF -~ u PR —— -
;\m .....
o
IO } e DL - ‘ -
A0% | ——— -____-____.i"_‘}______, ,___-_‘_1_5:‘ et

ML e XA G DEE 0N B0 0T XA 0N
S EMESEE RS- TETLTHE Y. 2005FRENeS1 1 AR TOEERETY.
REHEG. SES (RIMENEALECSOLLTRELTEVET. B, SOP PR TI—JRE e .

JOILE Enre e MR J0XE JONE NIrNE )Y OGNS XLLE

I UHOBNERIS<ETATOSHTS), BEOANRESHNE T SO TREIET .
«HA=RE. MRS TaARmTLTsSY. ERaOh— L VERBETSH TOWEL RS ET,

30/76



EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooooooooooooooooooad

3 30

10
16
11
1933
Q) @)
(i)
(iv) 1933
S (U.S. Person)
1974
3 30

31/76



EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooboooooooooooooodd

0120-996-222
10 5

https://www.bnpparibas-am.com/ja-jp/

< E2EEFERE LD
(s) 1SHE{EO@E=7 > FITEM
IhEhTLAEHESLE2 TE

BilELEICLHEFMmLEED

[=) {SEEBYE
MEEE

HEEE= (a) SEEMEOUEENS

Cb) BEME (7 FMEAICEE
2 HERGCEDIAR =HEBELEED

[b) BiEEEEE

|:> T R

(&) — k)

32/76

FHEME= i EEEET
tEH MEEERO®T
&l o o

| s




EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooboooooooooooooodd

0120-996-222
10 5

https://www.bnpparibas-am.com/ja-jp/

2007 11 16

11 11 10 11 11 10

10

33/76



EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooooooooooooooooooad

<EBEABOE RN >
=
= e\ 2\ =
= TETEaE =
o 2| | 5| |mmomeEm )| 2 B
: 15 & Qandmelbl ko =
7 2y 2| 48 =
pli:] ] 17 E%
ki | oEmL| 2
% B |-
= : T
LELTRL RS I
i

https://www.bnpparibas-am.com/ja-jp/

11

https://www.bnpparibas-am.com/ja-jp/

10

34/76



59
133

2025 11 10

6

PwC Japan

35/76

EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooooooooooooooooooad

38
12

36 2025 5 13



EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooooooooooooooooooad
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679 1,099
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13,329 33,035,872
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33,349,534 70,145,249
33,349,534 70,145,249
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2025 5 12 2025 11 10
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35 36
2024 11 12 2025 5 13
2025 5 12 2025 11 10
2 4

38/76



EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
ooooodooodooodnoodd

35 36
2025 5 12 2025 11 10

35 2025 5 12

55,684,149

55,684,149
36 2025 11 10

1,060,096, 450

1,060,096, 450

35 36
2025 5 12 2025 11 10
0.5153 |1 0.6702
) (5,153 )1 ) (6,702 )

@

39/76



EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooooooooooooooooooad

@
4,686,544,877 4,408,164,111
4,686,544,877 4,408,164,111
)
2025 5 12 2025 11 10

115,823,645 11,758,503
867,421 3,068,164
4,352,007,839 5,280,703,115
4,438,179 -
34,940,795 36,680,625
8 29
4,508,077,887 5,332,210,436
4,508,077,887 5,332,210,436
6,309,914,159 5,668,861,699
1,801,836,272 336,651,263
4,508,077,887 5,332,210,436
4,508,077,887 5,332,210,436
4,508,077,887 5,332,210,436

40/76




EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Oooooooooooooooooad

( 12
133 ) 60 61
2025 5 12 2025 11 10
5 12 2025 11 10
6,815,097,740 6,309,914,159
505,183,581 641,052,460
5,155,939,779 4,686,544,877
1,153,974,380 982,316,822
6,309,914,159 5,668,861,699
6,309,914,159 5,668,861,699
1,801,836,272 336,651,263
2024 11 12 2025 5 13
2025 5 12 2025 11 10
2 4
2025 5 12 2025 11 10

2025 5 12

41/76



EDINETOOOO
00000000 OO00D0DO00D0000O(EL2431)
Ooooooooooooooooooad

373,294,237
373,294,237
2025 11 10
658,974,653
658,974,653
)
2025 5 12 2025 11 10
0.7144 1 0.9406
) (7,144 )l ) (9,406 )
1
ALE SA-SP ADR 87,720 12.15 1,065,798.00)
87,720 1,065,798.00,
(164,058, 286)
PETROBRAS - PETROLEO BRAS 160,900 34.28 5,515,652.00
PETROBRAS - PETROLEO BRAS-PR 259,900 32.18 8,363,582.00
ALE SA 224,291 64.78 14,529,570.98
EMBRAER SA 59,700 86.30 5,152,110.00
CYRELA BRAZIL REALTY SA EMP 150,610 33.33 5,019,831.30
DIRECIONAL ENGENHARIA SA 397,700 17.44 6,935,888.00
IVARA PARTICIPACOES SA 220,500 32.02 7,060,410.00
TRACK & FIELD CO S.A 295,300 18.02 5,321,306.00
EMPREENDIMENTOS PAGUE MENOS 1,005,900 4.22 4,244,898.00
REDE D"OR SAO LUIZ SA 297,000 47.31 14,051,070.00)
BANCO BRADESCO S.A. 120,600 15.99 1,928,394.00)
BANCO BRADESCO SA-PREF 405,000 18.73 7,585,650.00)
ITAU UNIBANCO HOLDING S-PREF 676,824 40.17 27,188,020.08
BANCO BTG PACTUAL SA-UNIT 263,300 50.59) 13,320,347.00)
TIM SA 441,168 24.54 10,826,262.72
CIA SANEAMENTO BASICO DE SP 116,600 137.11 15,987,026.00)
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ENERGISA SA-UNITS 202,400 52.70 10,666,480.00)
EQUATORIAL ENERGIA SA - ORD 364,400 37.79 13,770,676.00)
5,662,093 177,467,174.08
(5.116,644,829)
5,749,813 5,280,703,115
(5.280,703,115)
1) O
2) @)
@)
1 100. 0% 3.1%
18 100. 0% 96.9%
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