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494,805,805 99.95

— 246,612 0.05

( 495,052,417 100.00;
D
2

) ) ) )

)

241,180,447 2.0916| 504,453,617 2.0516] 494,805,805(99.95
D
2

99.95
99.95
)
1

1 (2020 2 17 ) 229,468,875 229,468,875 10,701 10,701

2 (2021 2 15 ) 522,705,543 522,705,543 19,126 19,126

3 (2022 2 15 ) 324,312,106 324,312,106 13,261 13,261

4 (2023 2 15 ) 283,724,410 283,724,410 11,571 11,571

5 (2024 2 15 ) 355,765,438 355,765,438 14,996 14,996

6 (2025 2 17 ) 509,259,333 509,259,333 21,072 21,072
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(026 2 16 ) 504,132,524 504,132,524 19,874 19,874
2025 3 442,580,779 — 18,218 —
4 436,779,606 — 17,959 —
5 482,205,465 — 19,895 —
6 502,967,814 — 20,807 —
7 543,465,815 — 22,050 —
8 554,136,451 — 22,259 —
9 594,978,784 — 23,047 —
10 614,935,376 — 23,468 —
11 604,742,350 — 23,267 —
12 600,279,470 — 23,553 —
2026 1 571,755,727 — 22,592 —
2 524,221,417 — 20,600 —
3 495,052,417, — 19,478 —

1
1 2019 7 30 2020 2 17 0
2 2020 2 18 2021 2 15 0
3 2021 2 16 2022 2 15 0
4 2022 2 16 2023 2 15 0
5 2023 2 16 2024 2 15 0
6 2024 2 16 2025 2 17 0
7 2025 2 18 2026 2 16 0
1 2019 7 30 2020 2 17 7.0
2 2020 2 18 2021 2 15 78.7
3 2021 2 16 2022 2 15 30.7
4 2022 2 16 2023 2 15 12.7
5 2023 2 16 2024 2 15 29.6
6 2024 2 16 2025 2 17 40.5
7 2025 2 18 2026 2 16 5.7

1 ( ) ( )

100
2)

1 2019 7 30 2020 2 17 222,952,813 8,514,503 214,438,310
2 2020 2 18 2021 2 15 177,429,839 118,571,549 273,296,600
3 2021 2 16 2022 2 15 67,506,710 96,249,462 244,553,848
4 2022 2 16 2023 2 15 15,379,139 14,720,611 245,212,376
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2023 2 16 2024 2 15 10,696,715 18,671,677 237,237,414
2024 2 16 2025 2 17 28,686,106 24,248,355 241,675,165
2025 2 18 2026 2 16 55,102,209 43,115,020 253,662,354
359,443,917 55.87,
57,773,600 8.98
55,249,418 8.59
50,445,088 7.84
18,347,565 2.85
15,371,321 2.39
8,357,549 1.30
4,837,909 0.75
2,232,314 0.35
1,021,120 0.16
573,079,801 89.07,
( ) - 70,323,857, 10.93
( ) 643,403,658 100.00]
(
(

66,592,498 10.35

1)

2)
6,527,031 1.01
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WILLIAMS-SONOMA INC 1,262 34,305.45 43,293,480 28,273.17 35,680,752 5.55
ALPHABET INC-CL A 805 48,878.51 39,347,204 43,727.18 35,200,380[ 5.47
MASTERCARD INC-CLASS A 413 82,875.39 34,227,539 78,980.71] 32,619,037 5.07
NEXT PLC 1,198 26,874.67 32,195,855 26,325.99 31,538,539 4.90|
AMAZON . COM 949 31,782.54 30,161,636 32,127.88 30,489,364 4.74
EXPEDIA GROUP INC 841 34,001.67 28,595,412 36,214.41 30,456,326| 4.73
BOOKING HOLDINGS INC 44 661,999.13 29,127,962 658,307.50] 28,965,530 4.50
4,300] 6,365.00 27,369,500 6,526.00 28,061,800[ 4.36

PDD HOLDINGS INC-ADR 1,700 16,032.76 27,255,703 15,735.38 26,750,162 4.16|
TOAST INC-CLASS A 6,306 4,369.52 27,554,195 4,166.47| 26,273,777) 4.08
KUAISHOU TECHNOLOGY 25,800f 1,396.38 36,026,604 918.40) 23,694,926| 3.68
MAPLEBEAR INC 3,893 5,803.64] 22,593,586 5,945.93 23,147,533] 3.60
COUPANG INC 7,777 2,714.76 21,112,707 2,919.40 22,704,242] 3.53
MATCH GROUP INC 4,371 4,876.33 21,314,482 4,820.38 21,069,890 3.27|
WAYFAIR INC- CLASS A 1,839 13,172.5]] 24,224,252 11,119.65 20,449,044 3.18
CHEWY INC - CLASS A 4,158 3,873.89 16,107,644 4,137.69 17,204,533] 2.67]
ZALANDO SE 4,361 3,761.73 16,404,944 3,712.21 16,188,984 2.52
AUTOTRADER GROUP PLC 15,250 968.83 14,774,790 966.72 14,742,608 2.29
ETSY INC 1,843 7,311.31 13,474,749 7,594.30 13,996,295 2.18
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402.
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1.30]
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56
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1.12
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71
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50
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62
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0.65
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2,800
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05
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( ) ( ) ()
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- 218,542

36 62
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899,632 866,363
72,555 97,083
1,620,322 2,167,997
12,034 16,113
2,604,543 3,147,556
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241,675,165 253,662,354
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173,778,413 146,326,794
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1,901 8,243

146,510,876 27,712,591

146,512,777 27,704,348

135,683 175,616

3,030,171 3,921,874

22,489 29,136

3,188,343 4,126,626

143,324,434 31,830,974

143,324,434 31,830,974

143,324,434 31,830,974

6,050,622 2,783,318

118,528,024 267,584,168

24,080,643 65,392,117
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12,298,311 47,891,823
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400 7,691.00 3,076,400

600] 4,215.00 2,529,000

600] 1,749.00 1,049,400

8,000, 1,108.50 8,868,000

800 1,753.00 1,402,400

2,300, 1,680.00 3,864,000

7,100 1,320.00 9,372,000

4,300 6,365.00 27,369,500

24,100 57,530,700

UPWORK  INC 2,004 13.22 26,502.90
BOOKING HOLDINGS INC 44 4,140.60 182,186.40
EXPEDIA GROUP INC 841 212.67| 178,855.47,
ALPHABET INC-CL A 805 305.72 246,104.60
CARGURUS INC 1,273 27.34 34,803.82
MATCH GROUP INC 4,371 30.50 133,315.50
YELP INC 1,059 20.98 22,217.82
AMAZON . COM 949 198.79 188,651.71]
CHEWY INC - CLASS A 4,158 24.23 100,748.34
COUPANG INC 7,777 16.98 132,053.46
ETSY INC 1,843 45.73 84,280.39
GROUPON INC 500, 12.48 6,240.00
JUMIA TECHNOLOGIES AG-ADR 2,103 9.32 19,599.96
LUXEXPERIENCE BV 2,800, 10.51 29,428.00
PDD HOLDINGS INC-ADR 1,700 100.28 170,476.00
REVOLVE GROUP INC 504 25.09 12,645.36
THREDUP INC - CLASS A 1,400 4.70 6,580.00
WAYFAIR INC- CLASS A 1,839 82.39 151,515.21]
WILLTAMS-SONOMA INC 1,262 21457, 270,787.34
MAPLEBEAR INC 3,893 36.30 141,315.90
ODDITY TECH LTD-CL A 718 28.08 20,161.44
MASTERCARD INC-CLASS A 413 518.36 214,082.68]
TOAST INC-CLASS A 6,306 27.33 172,342.98
WIX.COM LTD 990 69.23 68,537.70
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YEXT INC 1,200 5.57) 6,684.00]
IDT CORP-CLASS B 300 48.76 14,628.00
51,052 2,634,744.98
(403,353,108)
ZALANDO SE 4,361 20.51 89,444.11
REDCARE PHARMACY NV 217 68.70 14,907.90
4,578 104,352.01
(18,951,368)
AUTOTRADER GROUP PLC 15,250 4.59 70,012.75
TRUSTPILOT GROUP PLC 6,886 1.36 9,406.27,
JD SPORTS FASHION PLC 42,950 0.78 33,878.96
NEXT PLC 1,198 127.35 152,565.30)
66,284 265,863.28
(55,544,156)
TEMPLE & WEBSTER GROUP LTD 1,400 7.60 10,640.00
1,400 10,640.00
(1,153,056)
KUAISHOU TECHNOLOGY 25,800 68.45 1,766,010.00]
25,800 1,766,010.00]
(34,578,475)
SILICON2 CO LTD 570) 43,000.00 24,510,000.00
570) 24,510,000.00
(2,602,962)
FSN E-COMMERCE VENTURES LTD 20,780 270.95 5,630,341.00
20,780 5,630,341.00
(9,571,579)
194,564 583,285,404
(525,754,704)
2
1. )
2. )
3.
4.
26 100.0% 76.7%
2 100.0% 3.6%
4 100.0% 10.6%
1 100.0% 0.2%
1 100.0% 6.6%
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14,909 18,950
18,596 18,214
429 238
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3,660 2,476
4,074 3,072
58,767 61,839
1 219 1 189
1 436 1 338
1 1 4
655 532
7,463 7,143
61 78
7,524 7,221
5,753 7,241
6,077 6,077
1,196 1,184
31 31
13,058 14,534
21,238 22,289

80,005 84,128
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797 993
694 1,743
719 769
957 705
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975 1,104
154 154
42 60
1,171 1,319
12,902 14,071
2,000 2,000
17,239 17,239
17,239 17,239
500 500
2,100 2,100
45,974 48,819
48,574 51,419
67,813 70,658
360 454
1,071 1,056
710 601
67,103 70,057
80,005 84,128
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2023 4 1 2024 4 1
2024 3 31 2025 3 31
44,551 50,052
11,077 12,144
356 369
55,985 62,566
22,341 25,372
342 258
0 1
5,796 6,470
1,172 1,511
4,610 4,945
14 13
5,887 6,296
78 126
439 406
56 57
29 45
5,193 5,570
89 89
34,369 38,399
6,981 7,585
385 476
5,432 5,753
1,163 1,355
278 305
747 812
13 13
191 175
276 300
328 324
0
2,239 2,501
1,544 1,399
1,637 1,394
14,239 14,813
7,376 9,353
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138 64
0 1
4,007
1 150
1 0
12 27
4,162 243
207
33 17
1 257
1,273 660
3,613 47
3 107
4,925 1,296
6,613 8,300
147
147
6,613 8,153
1,931 2,519
129
95 25
2,027 2,364
4,585 5,788
2023 4 1 2024 3 31
2,000 17,239 17,239
2,000 17,239 17,239
500 2,100 44,755 47,355 66,595
3,367 3,367 3,367
4,585 4,585 4,585
1,218 1,218 1,218
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49 510 460 66,134
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310 560 250 250
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360 1,071 710 67,103
2024 4 1 2025 3 31
2,000 17,239 17,239
2,000 17,239 17,239
500 2,100 45,974 48,574 67,813
2,943 2,943 2,943
5,788 5,788 5,788
2,845 2,845 2,845
500 2,100 48,819 51,419 70,658
360 1,071 710 67,103
2,943
5,788
94 14 108 108
94 14 108 2,954
454 1,056 601 70,057
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1 %2 *3 2 4
3
1
2 1
3
2024 3 31
*1
1 2 3
*2) 1,530 16,048 17,579
*3)
4,517 4,517
1,530 20,565 22,096
&)
(268) (262) (530)
21 21
(268) (241) (509)
*1) )
*2) 1,017
18,596
*3) 876 359
*4)
2025 3 31
*1
1 2 3
2,551 15,662 18,214
3
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@)
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*1) )
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6,735 4 4
288 0 0
145 0 0
180 0 0
217 0 0
664 3 3

8,231 10 10

2025 3 31

) ( )

5,575 37 37
141 0 0
118 0 0
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166 1 1
425 1 1
139 0 0
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0 0
0 0
0 0
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6,654 41 41
2024 3 31
) ( )
10,306 268 268
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14,490 530 530
2025 3 31
) ( )
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