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Neuberger Berman US Small Cap Intrinsic Value Fund - JPY 13 Accumulating Class

NEUBERGER BERMAN INVESTMENT FUNDS PLC -

10

10

12 31

0.02

0.60 0.20

Investment A

Neuberger Berman Asset Management Ireland Limited
Neuberger Berman Europe Limited Neuberger Berman
dvisers LLC
Brown Brothers Harriman Trustee Services (lIreland) Limited
Brown Brothers Harriman Fund Administration Services

(Ireland) Limited
2000
Neuberger Berman Asset Management Ireland
Limited Neuberger Berman Europe Limited Neuberger Berman Investment Advisers
LLC
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a
783,146,420 97.94
10,044 0.00
16,441,556 2.05
799,598,020 100.00
9,996,195 86.80
1,519,951 13.19
11,516,146 100.00
€)
a.
) ) ) ) )
Neuberger Berman
US Small Cap
1 |Intrinsic Value 535,254.161 1,042.99 558,264,737 1,463.13 783,146,420| 97.94
Fund - JPY 13
Accumulating Class
2 9,964 1.0056 10,019 1.0081 10,044 0.00
b.
()
97.94
0.00
97.94
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2 2026/02/16| 5,000,000  99.89 4,994,820  99.92 4,996,375/ 43.38
b.

)

86.80

86.80
®

1 1
) Q)
( ) ( )

2024 6 5 724 724 1.1265 1.1265

2 2025 6 5 594 594 1.0170 1.0170

2024 12 729 — 1.2046 —

2025 1 706 — 1.1983 —

2 618 — 1.1030 —

3 581 — 1.0382 —

4 556 — 0.9615 —

5 590 — 1.0113 —

6 627 — 1.0685 —

7 665 — 1.1366 —

8 705 — 1.2151 —

9 735 — 1.2655 —

10 761 — 1.3385 —

11 770 — 1.3672 —

12 799 — 1.4082 —
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[2024 6 5 ] [2025 6 5 ]
35,154,696 20,278,163
705,780,706 577,485,030
10,002 10,019
20,000,000
50 249
760,945,454 597,773,461
760,945,454 597,773,461
34,472,641 513
46,346 69,730
2,317,283 3,486,272
23,132 34,768
36,859,402 3,591,283
36,859,402 3,591,283

, 642,797,406

, 584,222,765

81,288,646 9,959,413
77,758,263 61,348,398
724,086,052 594,182,178
724,086,052 594,182,178
760,945,454 597,773,461
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1 1
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1. 1 60,631,195 642,797,406
753,291,062 83,436,384
171,124,851 142,011,025
2. 1 642,797,406 584,222,765
1 2
2023 8 29 2024 6 6
2024 6 5 2025 6 5
1 1
0 0
77,758,263 0
3,540,324 9,315,195 61,348,398
0 81,298,587 70,663,593
1,264.75 1,209.52
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1 2
2023 8 2024 6
2024 6 2025 6
26
198 2
1 2

[2024 6 5 [2025 6 5

@ €))

@) )
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€)) 3
3.
1 2023 8 29 2024 6 5
86,771,554
2
86,771,556
()
2 2024 6 6 2025 6 5
53,978,768
17
53,978,751
)
1
1
[2024 6 5 ] [2025 6 5 ]
1.1265 1.0170
11,265 10,170
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Q)
1
@
&)
Neuberger Berman US Small Cap Intrinsic
Value Fund - JPY 13 Accumulating Class 553,682.2310 577,485,030
553,682.2310 577,485,030
9,964.0000 10,019
9,964.0000 10,019
563,646.2310 577,495,049
2
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Neuberger Berman US Small Cap Intrinsic Value Fund

Neuberger Berman US Small Cap Intrinsic Value Fund

UCITS
(Undertakings for Collective Investment in Transferable Securities
Brown
Brothers Harriman Fund Administration Services (Ireland) Limited 2024 12 31

@
2024 12 31

USD

395,303,562
6,028,304
195,808
165,489
401,693,163

547,761
379,467
337,392

44

15,274
1,279,938
400,413,225
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US Small Cap Intrinsic Value - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

il s e
Equities 98.71% (31 December 2023: 93.24%) -

United States Dollar
128,354 Acadia Healthcare Co Inc 5,089,235 127
453,611  Accuray Inc 910,030 0.23
300,241  Adeia In 4,197,359 1.05
102,532 AerCap Holdings NV 9,811,355 245
447,783  Alight I Class A 3,096,658 077
60,416 ALLETE Ing 3,914,957 098
307,631 Amneal Phamaceuticals Inc 2,436,437 061
62,582 Arcosalng 6,054,183 1.51
41,475  Atmos Energy Corp 5,776,213 1.44
88,801 AmiCure Inc 1,713,759 0.68
97,101 Awands Medical inc 1,545,648 0.39
44,370 Awvery Dennison Corp 8,302,958 207
551,491 Babcock & Wikcox Enterprizes Inc 904,445 0.23
268,028 Banc of California inc 4,143,713 1.03
162,934 Blooen Energy Corp Class A 3618764 0.90
B6,563 Box It Class A 273539 0.68
37840 Bread Financal Heldings Inc 2310510 058
83,920 Caleses Ing 1.943,587 0.48
56,067 Cannas Holdengs Inc 1113491 0.28
66,356 CEVA Inc 2,083,532 052
17,607  Charles River Laboratories Intemational Inc 3,250,252 0.81
166,143 Ciena Cop 14,099,069 352
16,721  Clean Harbors Inc 3848171 0.95
369402  Clevaland-Cliffs Inc 3,472379 0.87
165,260 CNX Resources Corp 6,060,084 1.51
505,134 Cognyte Saftware Lid 4,369,409 1.09
33,215 Coberent Corp 3,146,457 0.79
1,280,025 Conduent Inc 5,171,301 1.29
29214 CONMED Corp 1,999,406 0.50
349204 Criteo 54 ADR 13,814,510 345
96,959 CytoSorbents Corp (Right Shares, 12/31/2049) o 0.00
96,959 CywSorbents Comp 8,133 0.02
144,859 Devon Energy Com 4,741,562 118
458,379 Enwiri Corp 3519518 0.88
72177 Haemonetics Corp 5,635,580 141
135,344 Hain Celestial Group nc 1,447,366 0.36
43456  Harmonic Inc 574,923 0.4
48,301 Helics Technologies Inc 2,156,157 0.54
409,780 Huritington Bancshanes Inc 6,667,121 1.66
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Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Fair Value % of Net

Shares Security Description Uss Assels

Equities 98.71% (31 December 2023; 93.24%) (continued)

United States Dollar (continued)

512,137 indie Semiconducior Inc Class A 10714,155 0.52
69,828 Innowex International inc 975,497 .24
360,216 Innowiz Technologies Ltd 605,163 015
86,490 Integra LifeSciences Holdings Corp 1,961,593 0.49
503,326 International Game Technology Pic B.B88,737 m
11,018 10N Geophysical Corp 0 0.00
40,506  IPG Photonics Comp 2,045,597 073
34328 o Inc 37870334 093
192,210 KBR Inc 11,134,725 178
450,310 Kyndryl Haldings Inc 15,926,726 3.97
597,639 Lions Gate Entertainment Corp Class B 4512174 1.13
61,935 MACOM Technology Scluticns Holdings Inc B,045,976 201
101,868  Mercury Systems Inc 4,278,498 107
15423 Molina Healthcase In 4,468 854 1.12
114,433 New lessey Resources Cop 3,338,193 1.34
128021 nlight Inc 1,342,901 0.34
96,859  Northwestern Energy Group Inc 5,178,082 1.29
85,756 ODF Corp 1,950,0M 0.49
144,076 OneSpan Inc 671,169 067
364,700 OPENLANE Inc 7,235,648 1.81
369,855 OvaSure Technologies Inc 1335117 0.33
141,854  Ovmat Technologies Ing 607,030 2.40
Z8.501 O8I Systems Ine 4,771,922 1.19
140,117  Patterson Cos Inc 4,324,010 108
172675 Patterson-UTI Energy Inc 1,426,295 0.36
115,194 Portland Genarad Eleciric Co 5,024,762 1.5
30,353 QuidelOrtho Corp 1352226 0.34
101,354  Radware Lid I 283,506 0.57
121,042 Rambas Inc 6,398,280 160
409,658 Resideo Technologies Ing 9,442,617 236
1,245498 Ribbon Communications Inc 5,181,272 1.30
66,728 Sembech Corp L1man 103
391,292 Standard BioTook knc 684,761 017
447618  Stratasys Ltd 3,979,314 093
779,370 TechnipFMC Pic B.084.9%63 202
7,842 Teledyne Technologies In 3,639,708 0.91
83,388 Tempur Sealy International Inc 4,727, 166 1.18
Ba4,024 TETRA Technologies Inc 3,021,606 0.76
81,054 Texas Capital Bancehanes Inc £.338,423 1.58
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Financial Assets at Fair Value through Profit or Loss (Continued)
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le::.rrﬂ Security Description Fair \l'iil:sn; ﬁ:::ut
Equities 98.71% (31 Decembaer 2023: 93.24%) (continued)
United States Dollar {continsed)
121,300 TeeeHouse Foods Inc 4,261,269 1.07
14,148 Twin Discount Inc 166,239 0.04
232,857 UiPath inc Class A 1959612 0.74
368,224 Under Armaur Inc Class C 1745,951 0,69
473584 Unisys Corp 2997,787 0.7%
45,282 United Parks & Resorts Inc 25443% 0.63
122,661  Varex Imaging Corp 1,789,624 0.45%
43,413 Varonis Systems Inc Class B 1,928,840 0.48
327,186 Veeco Instruments Inc £,768,585 218
104,714 Varint Systems Inc 1,874,399 0.72
507,638 Viasat Inc 4,319,999 1.08
229,741 Viavi Solutions Ing 2,320,384 0.58
47,141 Vistra Corp 6499330 162
26,437  Whirlpool Corp 3,026,508 0.7%
29018 Wix.com Lid 6225812 1.56
64,325 Wollspeed Inc 1,760,405 0.44
240,188 Xperi Inc 2.466,731 062
128,094 Zimvie Inc 1,786,911 0.45
Total Equities " 395,261,275 8.1
Total Investments 395,261,275 %871
Forward Currency Contracts 0.01% (31 December 2023: 0.00%)
Receivabl Payable MDate_ Counterparty Comats  "GLSS " heats
EUR Hedged Classes
Uss 757,822 € 111,294 160172025  Goldman Sachs Intarnational 30,685 0.01
Uss 554,711 £ 526,160 180172025  UBSAG 4 9,583 0.00
Uss 0,577 £ B5670 16/01/2025  Westpac Banking Comp 1,819 0.00
Total Unrealised Gain on Forward Currency Contracts = 42,287 0.01
Fair Value % of Net
uss Assels
Total Financial Assats at Fair Value through Profit or Loss 395,303,562 9872
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[2024 6 5 1 [2025 6 5 ]
3,446,185 3,492,853
3,999,848 7,995,016
4,000,680 —

4,084 42
6,038 —
11,456,835 11,487,911
11,456,835 11,487,911
— 15

— 15

— 15
11,412,875 11,423,886
43,960 64,010
11,456,835 11,487,896
11,456,835 11,487,896
11,456,835 11,487,911
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2024 6 6
2025 6 5
2023 8 29 2024 6 6
2024 6 5 2025 6 5
[2024 6 5 11 [2025 6 5 ]

11,392,948 11,412,875

19,928 11,468

1 457

11,412,875 11,423,886

1,000,000 1,000,000

1,000,000 1,000,000

1,000,000 1,000,000

1,000,000 1,000,000

2,999,301 2,999,301

1,000,000 1,000,000

1,000,000 1,000,000

1,000,000 1,000,000

347,090 358,101

9,970 9,970

9,970 9,970
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9,970 9,970

9,970 9,970

996,711 996,711

9,965 9,965

9,964 9,964

9,964 9,964

11,412,875 11,423,886

11,412,875 11,423,886
2023 8 29 2024 6 6
2024 6 5 2025 6 5

26
198 2 4
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[2024 6 5 ] [2025 6 5 |
@ @
@) @)
®3) ®3)

2023 8 29 2024 6 5

44

3,480
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3,524
(D
( 2 (2023
10 26 2024 6 5 )
2024 6 6 2025 6 5
2,316
2,316
(D
¢ 2 (2024
10 26 2025 6 5 )
1
[2024 6 5 ] [2025 6 5 ]
1 1.0039 1 1.0056
1 10,039 1 10,056
3
1
@
@
4,000,000 3,996,548
4,000,000 3,998,468
8,000,000 7,995,016
8,000,000 7,995,016
2
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59 284 307
12 133

) 193 2 1 (2025 6 6
2025 12 5 ) PwC Japan
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o
2025 6 5 2025 12 5
20,278,163 15,303,329
577,485,030 771,408,296
10,019 10,040
249 189
597,773,461 786,721,854
597,773,461 786,721,854
513 1,341,282
69,730 76,895
3,486,272 3,844,780
34,768 38,354
3,591,283 5,301,311
3,591,283 5,301,311

, 584,222,765

, 562,744,567

9,959,413 218,675,976
61,348,398 57,225,070
594,182,178 781,420,543
594,182,178 781,420,543
597,773,461 786,721,854
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O
2024 6 6 2025 6 6
2024 12 5 2025 12 5

11,371 37,565

56,421,474 218,923,287
56,432,845 218,960,852

75,144 76,895

3,757,321 3,844,780

37,498 38,354

3,869,963 3,960,029
52,562,882 215,000,823
52,562,882 215,000,823
52,562,882 215,000,823
1,798,957 8,227,646
81,288,646 9,959,413
3,105,874 2,730,294
3,105,874 2,730,294
9,687,392 786,908
9,687,392 786,908
125,471,053 218,675,976
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®)
2025 6 6
2025 12 5
2025 6 5 2025 12 5
1. 1 642,797,406 584,222,765
83,436,384 18,802,307
142,011,025 40,280,505
2. 1 584,222,765 562,744,567
2024 6 6 2025 6 6
2024 12 5 2025 12 5
2025 6 5 2025 12 5
1.
2. @ @
&) &)

€)) ®3)
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2025 6 5 2025 12 5

1 1.0170 1 1.3886
1 10,170 1 13,886

Neuberger Berman US Small Cap Intrinsic Value Fund

Neuberger Berman US Small Cap Intrinsic Value Fund

UCITS
(Undertakings for Collective Investment in Transferable Securities
Brown
Brothers Harriman Fund Administration Services (lreland) Limited 2024 12 31

@
2024 12 31

USD

395,303,562
6,028,304
195,808
165,489
401,693,163

547,761
379,467
337,392

44

15,274
1,279,938
400,413,225
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US Small Cap Intrinsic Value - Schedule of Investments

Financial Assets at Fair Value through Profit or Loss

il s e
Equities 98.71% (31 December 2023: 93.24%) -

United States Dollar
128,354  Acadia Healthcare Co Inc 5,089,235 127
453,611 Accuray Inc 910,030 0.23
300,241  Adeia Inc 4,197,359 1.05
102,522 AerCap Holdings NV 9,811,355 245
447,783  Alight I Class A 3,096,658 077
60,416 ALLETE Ing 3,914,957 098
307,631 Amneal Phamaceuticals Inc 2,436,437 061
62,582 Arcosalng 6,054,183 1.51
41,475  Atmos Energy Corp 5,776,213 1.44
88,801 AmiCure Inc 1,713,759 0.68
97,101 Awands Medical bnc 1,545,648 0.39
44,370 Awvery Dennison Corp 8,302,958 207
551,491 Babcock & Wikoox Enterprizes Inc 904,445 0.23
268,028 Banc of California inc 4,143,713 1.03
162,934 Blooen Energy Corp Class A 3618764 0.90
B6,563 Box It Class A 2,73539 0.68
37840 Bread Financdal Heldings Inc 2310510 058
83,920 Caleses Ing 1.943,587 0.48
56,067 Cannas Holdengs Inc 1113491 0.28
66,356 CEVA Inc 2,093,532 052
17,607  Charles River Laboratories Intemational Inc 3,250,252 0.81
166,43 Ciena Cop 14,099,069 352
16,721  Clean Harbors Inc 3848171 0.95
369402  Clevaland-Cliffs Inc 3,472379 0.87
165,260 CNX Resources Corp 6,060,084 1.51
505,134 Cognyte Saftware Lid 4,369,409 1.09
33,215 Coberent Corp 3,146,457 0.79
1,280,025 Conduent Inc 5,171,300 1.29
29214 CONMED Corp 1,999,406 0.50
349204  Criteo 54 ADR 13,814,510 345
96,959 CytoSorbents Corp (Right Shares, 12/31/2049) 1] 0.00
96,959 CywSorbents Comp 88,133 0.02
144,859 Devon Energy Com 4,741,562 118
458,379 Enwiri Corp 3519518 0.88
72177 Haemonetics Corp 5,635,580 141
135,344 Hain Celestial Group nc 1,847,366 0.36
43456  Harmonic Inc 574,913 0.4
48,301 Helics Technologies Inc 2,156,157 0.54
409,780 Huritington Bancshanes Inc 6,667,121 1.66
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Financial Assets at Fair Value through Profit or Loss (Continued)

Number of Fair Value % of Net

Shares Security Description Uss Assels

Equities 98.71% (31 December 2023: 93.24%) (continued)

United States Dollar (continued)

512,137 indie Semiconducior Inc Class A 1014155 0.52
69,828 Innowex Intesnational inc 975497 .24
360,216 Innowiz Technologies Ltd 605,163 015
86,490 Integra LifeSciences Holdings Corp 1,961,593 0.49
503,326 International Game Technology Pic B.B88,737 m
11,018 ION Geophysical Corp 0 0.00
40,506  IPG Photonics Comp 2,045,597 073
34328 Mo Inc 37870334 093
192,210 KBR Inc 11,134,725 178
450,310 Kyndryl Haldings Inc 15,926,726 3.97
597,639 Lions Gate Entertainment Corp Class B 4512174 1.13
61,935 MACOM Technology Scluticns Holdings Inc B,045,976 201
101,868  Mercury Systems Inc 4,278,498 107
15423 Melina Healthcase In 4,468 854 1.12
114,433 New lessey Resources Cop 3,338,193 1.34
128021 nlight Inc 1,342,001 0.34
96,859  Northwestern Energy Group inc 5,178,082 1.29
85,756 ODF Corp 1,950,0M 0.49
144,076 OneSpan Inc 671,169 067
364,700 OPENLANE Inc 7,235,648 1.81
369,855  OvaSure Technologies Inc 1335117 0.33
141,854  (wmat Technologies Ing 9.607,030 2.40
Z8.501 O8I Systems Ine 4,771,922 1.19
140,117 Patterson Cos Inc 4,324,010 108
172675 Patterson-UTI Energy Inc 1,426,295 0.36
115,194 Portland Genarad Eleciric Co 5,024,762 1.5
30,353 QuidelOrtho Corp 1352226 0.34
101,354  Radware Lid I 183,506 0.57
121,042 Rambaus Inc 6,398,280 160
409,658 Resideo Technologies Ing 9,442,617 236
1,245498 Ribbon Communications Inc 5,181,272 1.30
66,728 Sembech Corp L1man 103
391,292 Standard BioTook knc 684,761 017
447618  Stratasys Ltd 3,979,314 093
279,370 TechnipfMC Pic B.084.9%3 202
7,842 Teledyne Technologies In 3,639,708 0.91
83,388 Tempur Sealy International Inc 4,727, 166 1.18
Ba4,024 TETRA Technologies Inc 3,021,606 0.76
81,054 Texas Capital Bancehanes Inc £.338,423 1.58
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Financial Assets at Fair Value through Profit or Loss (Continued)

EDINETOOOO

O000000000000000000(E06433)
Ooooooooooooooooonoao

le::.rrﬂ Security Description Fair \l'iil:sn; ﬁ:::ut
Equities 98.71% (31 Decembar 2023: 93.24%) (continued)
United States Dollar {continsed)
121,300 TeeeHouse Foods Inc 4,261,269 1.07
14,148 Twin Discount Inc 166,239 0.04
232,857 UiPath inc Class A 1959612 0.74
368,224  Under Armaur Inc Class C 1745,951 0,69
473584 Unisys Corp 21997,787 0.7%
45,282 United Parks & Resorts Inc 25443% 0.63
122,661 Varex Imaging Corp 1,789,624 0.45%
43,413 Varonis Systems Inc Class B 1,928,840 0.48
337,186 Veeco Instruments Inc £,768,585 218
104,714 Varint Systems Inc 1,874,399 0.72
507,638 Viasat Inc 4,319,999 1.08
229,741 Viavi Solutions Ing 2,310,384 0.58
47,141 Vistra Corp 6499330 162
26,437  Whirlpool Corp 3,026,508 0.7%
29018 Wix.com Lid 6225812 1.56
64,325 Wollspeed Inc 1,760,405 0.44
240,188 Xperi Inc 2.466,731 062
128,094 Zimvie Inc 1,786,911 0.45
Total Equities 395,261,275 8.1
Total Investments 395,261,275 %871
Forward Currency Contracts 0.01% (31 December 2023: 0.00%)
Recenvabl Payable MDare__ Counterparty Comats  "ELSS " hesats
EUR Hedged Classes
Uss 757,822 £ 111,294 160172025 Goldman Sachs Intarnational 30,685 0.01
Uss 554,711 £ 526,160 180172025 UBSAG 4 9,583 0.00
Uss 0,577 £ B5670 16/01/2025  Westpac Banking Comp 1,819 0.00
Total Unrealised Gain on Forward Currency Contracts = 42,287 0.01
Fair Value % of Net
uss Assels
Total Financial Assats at Fair Value through Profit or Loss 395,303,562 9872
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2025 6 5 2025 12 5
3,492,853 1,519,381
7,995,016 9,992,770

42 18
11,487,911 11,512,169
11,487,911 11,512,169

15 —

15 —

15 —
11,423,886 11,423,694

64,010 88,475
11,487,896 11,512,169
11,487,896 11,512,169
11,487,911 11,512,169
2025 6 6

2025 12 5
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2025 6 5 2025 12 5
11,412,875 11,423,886
11,468 46

457 238
11,423,886 11,423,694
1,000,000 1,000,000
1,000,000 1,000,000
1,000,000 1,000,000
1,000,000 1,000,000
2,999,301 2,999,301
1,000,000 1,000,000
1,000,000 1,000,000
1,000,000 1,000,000
358,101 357,909
9,970 9,970
9,970 9,970
9,970 9,970
9,970 9,970
996,711 996,711
9,965 9,965
9,964 9,964
9,964 9,964
11,423,886 11,423,694
11,423,886 11,423,694
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2025 6 5 2025 12 5
@ @
@) )
©) 3
2025 6 5 2025 12 5
1.0056 1 1.0077
10,056 1 10,077
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2025 12 30

800,217,915

619,895

799,598,020

567,821,632

1.4082

2025 12 30

11,516,146

11,516,146

11,423,694

1.0081
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2025 12 20 160,000
38,300

2025 12

0 0

176 2,559,237

1 1,816

20 89,166

197 2,650,220

63/104



2025

2025

59
19

31

30

52

193

193

282

306

PwC Japan

PwC Japan
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38 59
19 52
38
40 2024
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@

39
2024 31

40
2025 31

65/104

20,242,052 1,643,002
523,560 504,626

- 19,384,558
3,523,505 3,544,046
4,088,251 3,929,834
- 12,841

26,495 34,763
28,403,865 29,053,672
631,543 646,419
434,854 387,569
196,689 167,868

- 90,981

397,761 614,848
3,795 3,795
372,797 410,834
21,168 200,219
3,566,905 3,375,118
49,108 45,279
1,668,529 1,641,087
80,000 80,000
16,227 85,968
474,324 474,324
21,230 21,230
1,257,485 1,027,229
4,596,210 4,636,386
33,000,075 33,690,058
4,260,390 4,569,098
1,583,647 1,597,903
2,676,743 2,971,194
321,531 419,084
420,603 176,930
1,391,000 679,000
72,829 55,624
2,583 2,517
296,807 430,032

- 18,913

24 1
6,765,771 6,351,202
B} 7,284

927,210 929,235

- 70,555

927,210 1,007,074
7,692,982 7,358,277
25,296,494 26,322,588
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