2025

12

26

11

13




25

2025 12 26

13 2

2025 12




(11)

2025 12 26 2026 6 29

10

(12)

3.85

3.50



11

12

*1

www.assetmanagement.hsbc.co.jp

03-3548-5690

*2

(11)

(11)

))

12




https //www.toushin.or.jp/

JSUIERDER

BRNRER . SSULBEOREERECEEL. NBOHED DS E TS JILERDE
BHSETND. 7S VILLAOEOEE

IS YVIVOEESFIS PR (Y N OEESFWS FR) IC LR B WL T OiDES|
FRETCIRESIFICET S TRG TN TV SRENRERDOHE

I REROADRCKEFANEIE®) PCOR(JO—/ULFAIEIER) +F
HARENL 2, BIRADHOHAEEN TLRBL SIC. SERAZRGHITHREL.
FORAVCENTRITENBMIBOT EBET,

i 3

B O
2 R
P %8

10/40

10740
10 5

40



M E o TH
WEEDAG—T.

HNTI/S2D [
BAnss0 [

FEEA oYL
) EER

MSCI Inc.

TRIAvE O
=Hl=k+H
IF2R IS
YA L—bD
B lpoEiC
HREROMD

4

HDAFEIUCE
WREPFUAL
F—LbEE
2L, SR
fEIRD SE
HERSTIN

HAFFIN &R AR, I
g T—3r3%/
SRR R L
T —k2xU
A IEE

’ M=FkZxUx

KHSBCII—TFHELUHSBC 7y bwRI A/ I>

P HSBCAN—TORBHEHTHEHSBCH—IT 17 2plcid . EH - OV F/ICABEBLTLE
9. HSBCOW—T1E. 3—O W\ TV 7 AF# @IL7A VA PR AT 2UBICI LN D5T0E &
IR THEES Y —EREREL, FOERI8SFEDRIZEICHIHREHOEMIN—T TT.

P EXSHIBIEHSBCTEY A VAV M BA-ZSEEAN- BERERICEEY Va—ay

*RMET S HSBCHIL—TICB 2 EEERSMOMITTYT. HSBCTEYyh2RIA ML
OEEMBICMEEZFE. TNThO -7 v TR EBRLTVWAEENLAY N 7—2&ENML
T.EBESFIC/O—N I RERSFRHELTVWET,

2006 3 31
2016 1 15

Banco Mdltiplo

LRI 205 FARBENVISFERTHY . SBREEICLIEHHVET

(HSBCTE v hwa A v FERSHIBHARRICESE, 77 25— BRI ENABB O ER. AR B mE BEF RS CERB ST EF~0R
RiHTVERAL)



SE=T7/F 2 e b

& |)! R ## BA | J5y)
(B#HE) ] O R ‘mm |(NU—-DO7VF mm DHH
() AR CERETEIRRECRNLET .
77V EF
HSEBC 73V F—-Fv
I
TH¥—7 7K
HSBC 75N eH¥ =27 F
EERit o

=BUF ) EERTHARM
| EHIRARELREN P (EHsMEORT - §18%)

HSBC7Ey bex:IA b

&
(EistEOERERS) (BEER RN AR 25 —
+Z 2 MEEIRTTIE &)
4 <
£ - BRFMT 520 SEREH2H
: \\\1_
Bt ERETL
(BE - BEOHEL,. BEaA0B HSBCZO—mn)L-Ftwb-
REFREOBRWBET S FH RESE TrYAVE (UK) UZFyF
2 BEHRLIUVNEZOZNLNE) (ZEpits OF HEEDNNIZHSC
2H—7 7 FoBHIEE)

mefE
e

& 5ERE A
BARE

’EE (ZmE)

495
1985 5 27
1987 3 12
1987 6 10
1994 2 17



1998 4 24
1998 6 16
2003 3 1
2005 4 25
2007 9 30
2021 11 1
2,100 100.00
10740
61
1
@
(b) 20
©
(D
@




10
11

12

13

14

15

16

17

18

19

20
21

22

21
12

2 1 4
2 1 6
2 1 7
11
2 1 10
2 1 11
2 1 18
2 1 19
20
2 1 14
16
2 1 14
17
12 17
13 14
2 2
14
2 2 1

22



e
BEZRE YEADEBRERS
.f Fy Fy
| I UZERS -5 T4 FoZERH
SRS BT REE
ERERE FoXIrERE —
TS AR
NASEERES (PREE)
AR ERD -EENEEE 1 Eamwi
EERR T —T FHRESOTE-RE S FREEE
o ZITE -5 AT B4l S0 nED BREs A SR
L 4 L
= FE AT BRI E T ERSIET— )5
BEEE HEEE) REEE
I * I .
mEIRE#RSE P
EEHM - £ il R
SR e = 1| ek = ;
ugmE | |TFREoTr.ER Ve “onz
F 1
Wz AER S @- EEERORE SN
| EREER) 1
I L 4 v v

R SIEE= 5P
2T AT RERM




FoFE S nF7o—F HRELFPYFOFIO—F

1. BUaiNe., Iﬂmmtmtmﬁﬁ MEREFI LA ——ud SO EBHED
o, EEEFLEOMENFROREER)IZELL

FEEhBELT, lﬁitt{r#— FHEES-ORE T MOBRLOLRSH MA. hitors) IECIE

t#ﬂ—EﬁmﬁE Iiﬁmlt




@

(b)

€))

- 10 -



(b)

@

(b)

©

(D

@

(b)

©

@

@
100 10
236 1 3
341 3 1 7 8
100 10
@ (©
0) 15
100 20
100 5

@

(b)

- 11 -

(b)

100



10

11

12

(b)

©

€))

(b)

©

©)

@

(b)

©

(D

@

(b)

@

28
28

28

- 12 -



13

14

15

16

17

18

©

@

(b)

©

)

@

(b)

©

@

(b)

©

@

(b)

@

@

(b)

16

10

- 13 -



19

20

(D

@
(b)
©
(D

19

100

50

10/40

- 14 -

100

10

100

20

879



10
11

12

13

14

15

16

17

18

19

20
21

@
(b)
©
(D

@

22

61

- 15 -

14

20

14

11

10



22

10

@

(b)

©

@

(b)

©

21
12 17

10

14

- 16 -

12

13

10

17

14

20



11

12

13

14

15

16

(D

@

(b)

©

(D

@

(b)

©

@

(b)

©

(D

@

(b)

@

(b)
@

(b)
@
@

- 17 -



17

©

C))

16

- 18 -

100

10

100

20



- 19 -

37



77V FOERBEERE LU SREEREREMANKS 77/ RERDRRILEES SAEOEERDILE

() (20204118 ~2025F108) (%) (2020511 ~2025510A)
15,000 100 H
1
1
12,000 80 1
1
' 62.7
9,000 AL A ! P8
~ AR v |
142
6,000 40 ! —
1
i 8.4
3,000 20 161 * 141 153—
i T
H 0.6 *
0 0 E $ 13 -2
(RN -5.8 07 -55 -6.1 :
-20 L
1
ST
-40 i
i BAR
B 77> FOEBEEEEGEEH) 1 -6 : *—TE
— SEREHEEREEEMA () ! BMVE
1

T T T T T |'80
2020/11 2021/11 2022/11 2023/11 2024/11  2025/10 ZrEvE Ak SEES HEEE BFEHR SE£EE FERER

(B oREBREEEMER. # Fa0ooR 20 SRR ICEREEsh /570 77 FERENGEESSZICDWT. ke ®Eio s £/

bDEAGLTHELEEMETLHY . EMOEEMF LI RY OEAFICETSEM FRORZEEOTY -BX- B E2FRR0.
IFEHBVET. EEMICHBTERLIERLAE-DOTY, Ob. RENGEESS
FHEEE. SAFOSEEEEEEEMEOEEYZADIE ADTARTH 77 FOBRBEMRICED LBV A, 772 FIC
BIEE EE L THE LA SR (%) THY . EROEEMECED WIS EHEEEEEMECREEETT.

NWTEEL-EMEEES TR EDSFEVET
SREERBEEEMES S UVENEERI (T TREDRRTE
D ISEDERREENETSLOTIIE I A,

RENGEESFALOESEECEEICAVEERICOWT
EEES S ADER

B # % FEIEHMIESR(TOPI) (LA

SEMEEHE: MSCI-KOKUSAI 4 » 7w & A (B YA A, A~N—2)

FEEH MO IV -3 d-v— 4y b A»TFud Z(EYEAH FA~—R)

BAE®&: NOMURA-BPIE &

SEEME FTSEHREEA »Fvo 2 (B<{BE. A~—2)

FEEF PELH - HIAAYE H e P ATy s 2 -ITv—Vwd 2=y y - FO—rib- T i—2 774 F(H~—2)
GE) B OiEE, B v Y ELIC LI R EERELT. ARELTEVE T

EEERL 74V A RS TISEREL L LRSS FHESHERFHELTSY,. TOARICVWT. BB el 221 Bt BB
. BEMESE ORI ETVEtA. T SRR CHELTEE RS R BB EL R REL/RE S SEEEE0f BIcER T
ZEEREUF—ORE LT ASOBELAELEEA,

O FSEHEMES (TOPIX) (RRLRA)
SEEEE MRS (TOPI) (ARLAA) 2. BEOHA TS+ LHICBBET LI BENRELTOBBEM sE T3V — v -~y Fv—2 T B
EEBLI-LOTT. G TOPIXICET 3 F /6. 005 B O—OREF 2SS IPKGET S HlrES S P EFoBEESHIcREL
x4,

OMSCI-KOKUSAI 4 »F w7 Z (AR YA A F~—2)
MSCI-KOKUSAl 4 7 w4 Z (Bl A A, A~—2) 2 MSCl Inc. 2B L. BRER(CHROEEE O e S s LTHELER T HYyEE
WLI=HOTE, fds, MSCl Index |CBI ¥ 2 F{EHE. S0 B EHE = Db — 8 DREF 2. MSCl Inc. (TRBLET.

OMSC TR —¥wd - v—dry b wFuw s 2 (T AH, F~<—2)
MSCl Tw—3w s w— b A T s Z (B HAS A~—2) i MSC Inc. A BRLE. HROFEEO# R WS ELTEHLERT Y
EEBLICLOTY., G MSClHIndex ICB T3 /5. MMM ERE T O— ORIz, MsCl Inc. (CRBLEY.

ONOMURA-EPIEE
NOMURA-BPIEEZ. B 74 F2—v v —- U H—FEOAVHILT 4 »FHERSH A REBLTVIAEOEEMISORMm EHEE (23§ 75 [
HENHBNDFIEN TT. T NOMURA-BPIEEICE ¥ 2 B /5iE. EE. SNHEES O—OEN . FH 7472 —vv U —-UH—F
EJHILT 4 v IBERSHICBELET.

OFTSEHREEA »7 v 72 (B<AE. A~—2)
FTSEHHREEA »7F v 7 Z (< B4, 3~<—2Z)I13.FTSE Fixed Income LLCIC LV EE . R B HRTEF0EEOESINEEEEHIED
BMEE TNETFSLAERTT. S&. FISEHRESS »F v 22 CHAT3HEESOMBEE T O BE—OHEN I$. FTSE Fixed Income LLC
IcmELE?.

OIPENHY HRAv b R A v Fyda-ITv—V s w— Y- 5o —nL-F4i—2 774 F([E~—2Z)
IPELH -HiA b Ko F ATy 2-Iv—Y i w—ruy-FO—nb - F4i—2 774 F(E~—2)I2, ).P. Morgan Securities LLC
HEE ARLTVS FEENRTISRBERETERESRICLIIERTY. S8 PELTY -H1iAVE Ko F A wFysa-Tv—3Vw
FeF—Fyy SO —ri- T -7 w4 FICE T 2 FEE. O EE T o — o, J.P. Morgan Securities LLC[CWBLE 7.

- 20 -



9

- 21 -

3.85

3.50




2.09

1.90

1.10

0.70

0.10

1.90

14

- 22 -




0.20

0.20

N1SA
NISA

a)

b)

20.315 15.315 5

20.315
15.315 5

- 23 -



NISA

15.315

2.1

2025 10

ERoEREEEOR SRR EIRIB~0FIANBICHET3LT7 7 FOEERFILITODEY TT.

EERED+E)

DEREERRAOLE | @F O Aok 3

2.27%

2.09%

0.18%

TR RO B - BRI oo AORIFERNE LT SEFUH. SHERF UL JURMA DS ReEs T 2A. HER
FOrH L bORERREEES T e RO THRGEOHICTFHEEMEAN DSV e BULH TRLUIESEE) T,
HEEICoFILTR. HRMOEREE BB EIBT AL,

2025 10

18,574,000,126 100.18

( ) — 32,578,628 0.18

( ) 18,541,421,498 100.00
) ) ) ) ()

11,265,162,619| 1.2823| 14,445,386,447| 1.6488| 18,574,000,126| 100.18

100.18
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100.18

2025 10 1
10 (2016 3 30 ) 32,491 32,491 0.5641 0.5641
11 (2017 3 30 ) 39,229 39,229 0.7855 0.7855
12 (2018 3 30 ) 38,100 38,100 0.8793 0.8793
13 (2019 4 1) 32,318 32,318 0.8631 0.8631
14 (2020 3 30 ) 15,560 15,560 0.4870 0.4870
15 (2021 3 30 ) 20,311 20,311 0.6197 0.6197
16 (2022 3 30 ) 24,331 24,331 0.7822 0.7822
17 (2023 3 30 ) 17,791 17,791 0.6210 0.6210
18 (2024 4 1 ) 20,743 20,743 0.8870 0.8870
19 (2025 3 31 ) 16,085 16,085 0.7477 0.7477
2024 10 17,525 —] 0.7903 —
11 15,514 —] 0.7061 —
12 14,811 — 0.6801 —
2025 1 16,308 — 0.7491 —
2 15,466 — 0.7156 —
3 16,085 — 0.7477 —
4 16,313 — 0.7589 —
5 16,624 — 0.7820 —
6 17,692 — 0.8122 —
7 16,597 — 0.7986 —
8 17,641 — 0.8582 —
9 18,479 — 0.9170 —
10 18,541 —] 0.9553 —
10 2015 3 31 2016 3 30 0.0000
11 2016 3 31 2017 3 30 0.0000
12 2017 3 31 2018 3 30 0.0000
13 2018 3 31 2019 4 1 0.0000
14 2019 4 2 2020 3 30 0.0000
15 2020 3 31 2021 3 30 0.0000
16 2021 3 31 2022 3 30 0.0000
17 2022 3 31 2023 3 30 0.0000
18 2023 3 31 2024 4 1 0.0000
19 2024 4 2 2025 3 31 0.0000
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10 2015 3 31 2016 3 30 21.1
11 2016 3 31 2017 3 30 39.2
12 2017 3 31 2018 3 30 11.9
13 2018 3 31 2019 4 1 1.8
14 2019 4 2 2020 3 30 43.6
15 2020 3 31 2021 3 30 27.2
16 2021 3 31 2022 3 30 26.2
17 2022 3 31 2023 3 30 20.6
18 2023 3 31 2024 4 1 42.8
19 2024 4 2025 3 31 15.7
20 2025 4 2025 9 30 22.6
()
100
10 2015 3 31 2016 3 30 6,726,947,189 12,252,219,977 57,600,069,313
11 2016 3 31 2017 3 30 5,069,027,537 12,729,132,938 49,939,963,912
12 2017 3 31 2018 3 30 8,742,261,873 15,350,378,411 43,331,847,374
13 2018 3 31 2009 4 1 5,089,451,020 10,976,096, 723 37,445,201,671
14 2019 4 2 2020 3 30 3,209,668,413 8,701,061,699 31,953,808,385
15 2020 3 31 2021 3 30 7,526,486,677 6,702,531,647 32,777,763,415
16 2021 3 31 2022 3 30 4,376,437,220 6,047,540,691 31,106,659,944
17 2022 3 31 2023 3 30 3,232,185,770 5,687,359,889 28,651,485,825
18 2023 3 31 2024 4 1 2,559,318,462 7,825,165,855 23,385,638,432
19 2024 4 2 2025 3 31 1,281,568,003 3,152,577,910 21,514,628,525
20 2025 4 1 2025 9 30 1,585,755,150 2,948,468,841 20,151,914,834
178,258,627 0.96
15,176,112,573 81.71
132,625,467 0.71
2,453,681,872 13.21
17,940,678,539 96.59
185,033,194 1.00
) — 448,351,091 2.41
) 18,574,062,824 100.00
— 107,824,990 0.58
)
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(D) (D) ) (D) )

1 NU HOLDINGS LTD/CAYMAN ISL-A 713,049 1,645.78| 1,173,527,487| 2,474.84| 1,764,686,465(9.50
2 VALE SA 946,961 1,640.83| 1,553,804,614| 1,824.70| 1,727,923,883|9.30
3 ITAU UNIBANCO HOLDING SA 1,412,670 906.20| 1,280,167,305| 1,123.53| 1,587,181,237|8.55
4 BANCO BTG PACTUAL SA-UNIT 623,300 997.99 622,051,474| 1,404.63| 875,506,258|4.71
5 CIA SANEAMENTO BASIC DE SP 228,000 2,944.80 671,415,718 3,770.94| 859,774,624|4.63
6 EMBRAER SA-SPON ADR 80,282 7,657.22 614,737,658| 10,050.40| 806,866,373|4.34
7 WEG SA 659,300( 1,282.04 845,251,027 1,185.30 781,468,326(4.21
8 BANCO BRADESCO SA-PREF 1,270,678 367.17 466,556,564 517.58| 657,684,876|3.54
9 PETROBRAS PN 641,516/ 1,070.34 686,643,146 854.73|  548,323,902|2.95
10 TIM SA 766,900 508.14 389,699,578 714.32| 547,816,289|2.95
11 REDE D"OR SAO LUIZ SA 442,000 824.13 364,267,157 1,223.90 540,965,798(2.91
12 SUZANO S.A. 388,300 1,521.30 590,721,520| 1,392.33| 540,643,436(2.91
13 ggﬁ;?ﬁ:Ri;E;R:\CAS 299,300 1,329.42 397,896,421| 1,688.58| 505,394,357(2.72
14 XP INC - CLASS A 181,185| 3,072.75 556,736,934 2,758.38| 499,778,892(2.69
15 ITAUSA SA(PFD) 1,458,851 275.09 401,319,053 329.99| 481,415,995|2.59
16 AMBEV SA 1,290,700 384.04 495,684,219 360.02| 464,680,887|2.50
17 (B:IE/T;T'EIIE?RE;EEIIEE?;O 289,300 1,173.86 339,598,188| 1,588.50| 459,553,699|2.47
18 PRIO S.A. 449,000( 1,147.83 515,379,902 1,022.87| 459,271,029|2.47
19 TOTVS SA 365,400 955.10 348,994,659| 1,250.49| 456,932,228|2.46
20 PETROBRAS ON 503,500f 1,174.43 591,327,324 905.34|  455,841,809|2.45
21 RAIA DROGASIL SA 764,524 529.02 404,451,659 567.91| 434,184,322|2.34
22 ENERGISA SA-UNITS 236,700 1,199.59 283,944,848 1,480.12| 350,345,300(1.89
23 RUMO SA 750,900 501.28 376,415,752 457.24|  343,347,854(1.85
24 BANCO DO BRASIL SA 535,800 818.98 438,813,007 618.52(  331,408,008|1.78
25 GERDAU SA - PREF 486,512 483.27 235,117,000 535.31| 260,437,292|1.40
26 GPS PARTICIPACOES E EMPREEND 476,600 394.90 188,213,810 533.88| 254,449,807|1.37
27 SMARTFIT - ORDINARY 321,500 656.56 211,084,639 720.04|  231,494,391|1.25
28 VIBRA ENERGIA SA 311,300 520.15 161,925,628 684.87(  213,200,593|1.15
29 INTER & CO INC - CL A 133,902| 1,385.35 185,502,341| 1,413.09 189,216,515|1.02
30 ISHARES MSCI BRAZIL ETF 38,671 4,246.99 164,235,582| 4,784.80 185,033,194|1.00
7.88
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18 19
2024 4 1 2025 3 31
20,972,191,642 16,254,915,946
45,492,132 49,341,296
21,017,683,774 16,304,257,242

21,017,683,774

16,304,257,242

45,492,132 49,341,296
11,955,105 8,833,305
215,191,878 158,999,410
1,364,071 1,210,112
274,003,186 218,384,123
274,003,186 218,384,123
23,385,638,432 21,514,628,525
2,641,957,844 5,428,755,406
4,015,991,643 4,040,601,977
20,743,680,588 16,085,873,119
20,743,680,588 16,085,873,119
21,017,683,774 16,304,257,242
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18
2023 3
2024 4

31
1

19
2024 4 2
2025 3 31

7,912,582 ,467

2,798,609,515

7,912,582 ,467 2,798,609,515
23,688,544 19,173,822
426,393,741 345,128,759
3,497,363 3,090,152
453,579,648 367,392,733
7,459,002,819 3,166,002,248
7,459,002,819 3,166,002,248
7,459,002,819 3,166,002,248
1,608,090,870 315,504,439
10,859,584,792 2,641,957,844
2,899,123,504 363,902,189
2,899,123,504 363,902,189
532,408,505 300,201,942
532,408,505 300,201,942
2,641,957,844 5,428,755,406
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2024 3 30 2024 3 31 45
18 2024 4 1 2025 3 30
45 19 2025 3 31
18 19
2024 4 1 2025 3 31
23,385,638,432 21,514,628,525
5 6 1 10 5 6 1 10
2,641,957,844 5,428,755,406
1 1
1 0.8870 1 0.7477
(10,000 ) (8,870 ) (10,000 ) 7.477 )
18 19
2023 3 31 2024 4 2
2024 4 1 2025 3 31
1.
10,000 45
2. 2.
A 993,469,738 | A 551,909,670
B 0| B 0
c 5,714,145,726 | C 5,467,884,362
D 3,022,521,905 | D 3,488,692,307
E 9,730,137,369 | E 9,508,486,339
F 23,385,638,432 | F 21,514,628,525
G 10,000 4,160 | G 10,000 4,419
H 10,000 0 | H 10,000 0
I 0| 1 0
18 19
2023 3 31 2024 4 2
2024 4 1 2025 3 31
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18
2024 4 1

19
2025 3 31

18 (2024 4 1

)

6,326,218,723

6,326,218,723
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19

(2025 3 31 )

2,282,928,142

2,282,928,142

18 (2024 4 1 )
19 (2025 3 31 )
18 ( 2023 3 31 2024 4 1 )
19 ( 2024 4 2 2025 3 31 )
)
18 19
2024 4 1 2025 3 31
28,651,485,825 23,385,638,432
2,559,318,462 1,281,568,003
7,825,165,855 3,152,577,910
€H)
@
12,734,970,187 16,254,915,946
12,734,970,187 16,254,915,946
1)
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2025 3 31

164,957,175
194,461,712
15,685,527,201
127,993,755
243,654,948
50,959,032
1,864

16,467,555,687

16,467,555,687

72,200
163,250,560
49,341,296

212,664,056

212,664,056

12,734,970,187

3,519,921,444

16,254,891,631

16,254,891,631

16,467,555,687
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12

133 60

2025 3 31

1

1
(10,000

12,734,970,187

1.2764
(12,764 )

2024 4

2025 3 31

2025 3 31
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2025 3 31

448,746,877
9,121,281
457,868,158
)
2025 3 31
29,825,000 29,897,200 72,200
29,825,000 29,897,200 72,200
29,825,000 29,897,200 72,200
€Y)
@
®
2024 4 2 2025 3 31
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2025 3 31

2024 4 2
14,143,641,518
762,332,645
2,171,003,976
12,734,970,187

12,734,970,187

@

EMBRAER SA-SPON ADR 67,638 46.210 3,125,551.98
MERCADOLIBRE INC 849 2,048.070 1,738,811.43
NU HOLDINGS LTD/CAYMAN ISL-A 778,086 10.350 8,053,190.10
846,573 12,917,553.51
(1,931,432,600)
PETROBRAS ON 560,300 41.070 23,011,521.00
PETROBRAS PN 713,916 37.430 26,721,875.88
PRIO S.A. 499,700 40.140 20,057,958.00
GERDAU SA - PREF 541,412 16.900 9,149,862.80
SUZANO S.A. 432,000 53.200 22,982,400.00
VALE SA 955,861 57.560 55,019,359.16
WEG SA 659,600 45.850 30,242,660.00
GPS PARTICIPACOES E EMPREEND 530,300 13.810 7,323,443.00
RUMO SA 671,900 16.980 11,408,862.00
SMARTFIT - ORDINARY 381,300 21.350 8,140,755.00
LOJAS RENNER SA 515,800 12.540 6,468,132.00
VIBRA ENERGIA SA 346,300 18.190 6,299,197.00
RAIA DROGASIL SA 199,524 19.340 3,858,794.16
AMBEV SA 2,167,600 13.430 29,110,868.00
JBS SA 146,200 41.580 6,078,996.00
REDE D"OR SAO LUIZ SA 589,000 28.820 16,974,980.00
BANCO BRADESCO SA-PREF 1,492,078 12.840 19,158,281.52
BANCO DO BRASIL SA 596,200 28.640 17,075,168.00
ITAU UNIBANCO HOLDING SA 1,572,470 31.690 49,831,574.30
B3 SA-BRASIL BOLSA BALCAO 2,045,653 12.240 25,038,792.72
BANCO BTG PACTUAL SA-UNIT 785,800 34.900 27,424,420.00
ITAUSA SA(PFD) 1,623,851 9.620 15,621,446.62
TOTVS SA 406,500 33.400 13,577,100.00
TIM SA 853,400 17.770 15,164,918.00
CENTRAIS ELETRICAS BRASILEIRAS S.A. 271,700 44.620 12,123,254.00
CENTRAIS ELETRICAS BRASILEIRAS-ELECTRO 321,800 41.050 13,209,890.00
CIA SANEAMENTO BASIC DE SP 294,900 102.980 30,368,802.00
ENERGISA SA-UNITS 218,200 40.350 8,804,370.00
20,393,265 530,247,681.16
(13,754,094,601)
21,239,838 15,685,527,201
(15,685,527,201)

1) O
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2) @)

@
ISHARES MSCI BRAZIL ETF 32,975.000 856,031.00
32,975.000 856,031.00
(127,993,755)
127,993,755
(127,993,755)
1) O
2) o)
3)
93.8% — 13.0%
— 6.2%
28 100.0% — 87.0%
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19 20
2025 3 31 2025 9 30

16,254,915,946 18,657,827,667
49,341,296 114,679,700
16,304,257,242 18,772,507,367
16,304, 257,242 18,772,507,367
49,341,296 114,679,700
8,833,305 9,310,520
158,999,410 167,589,325
1,210,112 1,692,751
218,384,123 293,272,296
218,384,123 293,272,296
21,514,628,525 20,151,914,834
5,428,755,406 1,672,679,763
4,040,601,977 3,513,307,058
16,085,873,119 18,479,235,071
16,085,873,119 18,479,235,071
16,304,257,242 18,772,507,367

19 20

2024 4 2 2025 4 1
2024 10 1 2025 9 30

A2,190,626,683 3,725,442,013
A2,190,626,683 3,725,442,013
10,340,517 9,310,520
186,129,349 167,589,325
1,880,040 1,692,751
198,349,906 178,592,596
A2,388,976,589 3,546,849,417
A2,388,976,589 3,546,849,417
A2,388,976,589 3,546,849,417
/105,028,069 233,028,840
A2,641,957,844 A5,428,755,406
191,411,537 736,064,968
191,411,537 736,064,968
129,327,322 293,809,902
129,327,322 293,809,902
N4,863,822,149 A1,672,679,763
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2025 3 30 45 19
2025 3 31
19 20
2025 3 31 205 9 30
21,514,628,525 20,151,914,834
55 6 1 55 6 1
10 10
5,428,755,406 1,672,679,763
1 1
1 0.7477 1 0.9170
(10,000 ) 7.477 ) (10,000 ) (9,170 )
19 20
2024 4 2 2025 4 1
2024 10 1 2025 9 30
10,000 45
19 20
2025 3 31 2025 9 30
19 (2025 3 31 )
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(2025 9 30 )

2025

19
3 31

20
2025 9 30

23,385,638,432
1,281,568,003
3,152,577,910

21,514,628,525
1,585,755,150
2,948,468,841

2025 9

30

19,052,479
248,204,685
18,109,448,119
178,419,919
185,195,392
79,013,490
2,380

18,819,336,464

18,819,336,464

90,300
46,807,146
114,679,700

161,577,146

161,577,146

11,808,751,688

6,849,007,630

18,657,759,318
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18,657,759,318

18,819, 336,464
12 133 60
61
2025 9 30
11,808,751,688
1
1 1.5800
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2025 9 30
)
2025 9 30
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62,425,860 62,516,160 90,300
62,425,860 62,516,160 90,300
62,425,860 62,516,160 90,300
€y
)
®
2025 9 30
2025 4 1
12,734,970,187
923,606,994
1,849,825,493
11,808,751,688
11,808,751,688
2025 10 31
18,694,269,070
152,847,572
18,541,421,498
19,409,418,845
0.9553
1 9,553
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304,658,744

18,574,062,824

11,265,162,619

1.6488

16,488
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3
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308
2025 10
44 807,330
3 17,853
47 825,184
38 59
2
19 8 6 52
282 306
19 8 6 52
193 2 1 40 2024 1 1 2024
12 31 PwC Japan
2025 1 1 2025 6 30 PwC Japan
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