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2025 11

825,131,165 100.07
( ) — 536,261 0.07
( ) 824,594,904 100.00
) ) ) ) )
1 748,825,815 1.0870f 813,975,179 1.1019 825,131,165 100.07

100.07

100.07
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2025 11 1
16 (2016 5 16 ) 1,493,766,856 1,493,766,856 0.4472 0.4472
17 (2016 11 15 ) 1,445,250,478 1,445,250,478 0.4964 0.4964
18 (2017 5 15 ) 1,877,280,463 1,877,280,463 0.6460 0.6460
19 (2017 11 15 ) 1,445,839,077 1,445,839,077 0.6061 0.6061
20 (2018 5 15 ) 1,332,869,006 1,332,869,006 0.6404 0.6404
21 (2018 11 15 ) 1,343,218,866 1,343,218,866 0.6317 0.6317
22 (2019 5 15 ) 1,160,475,240 1,160,475,240 0.6189 0.6189
23 (2019 11 15 ) 1,210,373,453 1,210,373,453 0.6590 0.6590
24 (2020 5 15 ) 669,717,142 669,717,142 0.3379 0.3379
25 (2020 11 16 ) 967,580,105 967,580,105 0.4529 0.4529
26 (2021 5 17 ) 975,129,293 975,129,293 0.5317 0.5317
27 (2021 11 15 ) 824,073,160 824,073,160 0.4486 0.4486
28 (2022 5 16 ) 851,911,414 851,911,414 0.5210 0.5210
29 (2022 11 15 ) 833,190,364 833,190,364 0.5559 0.5559
30 (2023 5 15 ) 818,077,635 818,077,635 0.5334 0.5334
31 (2023 11 15 ) 932,488,610 932,488,610 0.6576 0.6576
32 (2024 5 15 ) 845,457,261 845,457,261 0.6604 0.6604
33 (2024 11 15 ) 719,205,604 719,205,604 0.5882 0.5882
34 (2025 5 15 ) 785,200,776 785,200,776 0.6023 0.6023
35 (2025 11 17 ) 820,887,172 820,887,172 0.7532 0.7532
2024 11 645,023,231 —] 0.5282 —
12 621,557,264 —] 0.5084 —
2025 1 688,291,563 —] 0.5594 —
2 654,227,761 —] 0.5341 —
3 683,586,452 —] 0.5575 —
4 697,674,344 —] 0.5673 —
5 759,474,345 —] 0.5837 —
6 724,729,531 — 0.6052 —
7 702,077,247 — 0.5948 —
8 741,985,277 — 0.6388 —
9 763,577,437 — 0.6819 —
10 781,043,124 — 0.7098 —
11 824,594,904 — 0.7627 —

)

16 2015 11 17 2016 5 16 0.0000
17 2016 5 17 2016 11 15 0.0000
18 2016 11 16 2017 5 15 0.0000
19 2017 5 16 2017 11 15 0.0000
20 2017 11 16 2018 5 15 0.0000
21 2018 5 16 2018 11 15 0.0000
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22 2018 11 16 2019 5 15 0.0000
23 2019 5 16 2019 11 15 0.0000
24 2019 11 16 2020 5 15 0.0000
25 2020 5 16 2020 11 16 0.0000
26 2020 11 17 2021 5 17 0.0000
27 2021 5 18 2021 11 15 0.0000
28 2021 11 16 2022 5 16 0.0000
29 2022 5 17 2022 11 15 0.0000
30 2022 11 16 2023 5 15 0.0000
31 2023 5 16 2023 11 15 0.0000
32 2023 11 16 2024 5 15 0.0000
33 2024 5 16 2024 11 15 0.0000
34 2024 11 16 2025 5 15 0.0000
35 2025 5 16 2025 11 17 0.0000
16 2015 11 17 2016 S5 16 6.1
17 2016 S5 17 2016 11 15 11.0
18 2016 11 16 2017 5 15 30.1
19 2017 5 16 2017 11 15 6.2
20 2017 11 16 2018 5 15 5.7
21 2018 5 16 2018 11 15 1.4
22 2018 11 16 2019 5 15 2.0
23 2019 5 16 2019 11 15 6.5
24 2019 11 16 2020 5 15 48.7
25 2020 5 16 2020 11 16 34.0
26 2020 11 17 2021 5 17 17.4
27 2021 5 18 2021 11 15 15.6
28 2021 11 16 2022 5 16 16.1
29 2022 5 17 2022 11 15 6.7
30 2022 11 16 2023 5 15 4.0
31 2023 5 16 2023 11 15 23.3
32 2023 11 16 2024 5 15 0.4
33 2024 5 16 2024 11 15 10.9
34 2024 11 16 2025 5 15 2.4
35 2025 5 16 2025 11 17 25.1
)
100
16 2015 11 17 2016 5 16 705,719,296 1,043,005,011 3,340,235,355
17 2016 5 17 2016 11 15 313,338,915 742,110,693 2,911,463,577
18 2016 11 16 2017 5 15 893,468,741 899,102,311 2,905,830,007
19 2017 5 16 2017 11 15 763,947,615 1,284,283,282 2,385,494,340
20 2017 11 16 2018 5 15 70,977,976 375,129,334 2,081,342,982
21 2018 5 16 2018 11 15 587,062,490 542,049,657 2,126,355,815
22 2018 11 16 2019 5 15 292,639,285 543,994,526 1,875,000,574
23 2019 5 16 2019 11 15 260,741,790 299,129,929 1,836,612,435
24 2019 11 16 2020 5 15 506,018,555 360,847,743 1,981,783,247
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25 2020 5 16 2020 11 16 623,094,812 468,376,102 2,136,501,957
26 2020 11 17 2021 5 17 245,895,233 548,569,396 1,833,827,794
27 2021 5 18 2021 11 15 216,076,047 213,108,091 1,836,795,750
28 2021 11 16 2022 5 16 207,264,005 409,051,260 1,635,008,495
29 2022 5 17 2022 11 15 68,465,812 204,539,703 1,498,934,604
30 2022 11 16 2023 5 15 94,165,809 59,474,374 1,533,626,039
31 2023 5 16 2023 11 15 62,303,104 177,844,830 1,418,084,313
32 2023 11 16 2024 5 15 28,922,882 166,851,979 1,280,155,216
33 2024 5 16 2024 11 15 50,535,078 107,876,917 1,222,813,377
34 2024 11 16 2025 5 15 750,691,873 669,849,186 1,303,656,064
35 2025 5 16 2025 11 17 27,296,236 241,149,933 1,089,802,367
)
7,325,015 0.89
678,281,742 82.20
6,059,111 0.73
111,661,697 13.53
803,327,565 97.36
1,824,357 0.22
( ) — 19,985,154 2.42
( ) 825,137,076 100.00
— 7,829,030 0.95
)
) () ) () O
1 NU HOLDINGS LTD/CAYMAN ISL-A 28,961 2,100.40| 60,829,925/ 2,701.86| 78,248,785 9.48
2 VALE SA 38,714( 1,614.74| 62,513,123 1,938.56| 75,049,691 9.10
3 ITAU UNIBANCO HOLDING SA 57,620 1,086.62| 62,611,413| 1,189.79| 68,555,961 8.31
4 CIA SANEAMENTO BASIC DE SP 9,400| 3,334.99| 31,348,908| 4,145.72| 38,969,789 4.72
5 BANCO BTG PACTUAL SA-UNIT 25,000( 1,180.73| 29,518,361 1,539.04| 38,476,161| 4.66
6 WEG SA 26,300( 1,274.25| 33,512,984| 1,287.40| 33,858,875 4.10
7 EMBRAER SA-SPON ADR 3,272 8,193.31| 26,808,528 9,700.09| 31,738,714| 3.85
8 BANCO BRADESCO SA-PREF 52,006 444 23| 23,102,975 569.32| 29,608,286| 3.59
9 PETROBRAS PN 30,668 934.35| 28,654,903 946.92( 29,040,315| 3.52
10 XP INC - CLASS A 8,660( 3,109.10| 26,924,853 2,990.06| 25,893,977 3.14
11 AXIA ENERGIA-PR B 13,200( 1,468.02| 19,377,957| 1,945.28| 25,677,818 3.11
12 REDE D"OR SAO LUIZ SA 18,100( 1,003.62| 18,165,599 1,345.86| 24,360,100 2.95
13 SUZANO S.A. 16,100| 1,549.27| 24,943,336 1,408.69| 22,680,038 2.75
14 AXIA ENERGIA 11,900( 1,261.98| 15,017,597 1,847.08| 21,980,365 2.66
15 RAIA DROGASIL SA 30,860 512.04| 15,801,594 691.48| 21,339,367| 2.59
16 ITAUSA SA(PFD) 59,484 321.48| 19,123,339 351.58| 20,913,979 2.53
17 AMBEV SA 52,100 415.88| 21,667,734 400.98| 20,891,167 2.53
18 TIM SA 28,200 580.13| 16,359,893 731.82| 20,637,367 2.50
19 PETROBRAS ON 20,600 996.02| 20,518,125/ 1,000.11| 20,602,413 2.50
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20

PRIO S.A.

18,400

1,145.

66| 21,080,202

1,102.

11

20,278,939

.46

21

TOTVS SA

15,000

1,187.

74| 17,816,231

1,242

.69

18,640,407

.26

22

ENERGISA SA-UNITS

9,800

1,357.

84| 13,306,877

1,594.

57

15,626,845

.89

23

RUMO SA

31,000

528.

70| 16,389,705

497

.72

15,429,335

.87

24

BANCO DO BRASIL SA

22,100

869.

76| 19,221,889

647.

65

14,313,073

.73

25

GERDAU SA - PREF

20,058

455.

05| 9,127,400

558.

51

11,202,609

.36

26

GPS PARTICIPACOES E EMPREEND

19,700

450.

95 8,883,887

565

.23

11,135,086

.35

27

B3 SA-BRASIL BOLSA BALCAO

22,800

424.

07] 9,668,812

430

.50

9,815,410

I I RN

.19

28

VIBRA ENERGIA SA

12,800

500.

16| 6,402,092

717

.79

9,187,751

-

11

29

SMARTFIT - ORDINARY

10,100

689.

15| 6,960,430

754.

32

7,618,689

o

.92

30

INTER & CO INC - CL A

5,412

1,408.

10| 7,620,657

1,389

.30

7,518,935

o

.91

(o]

47

=
w

.20

.95

.35

.87

.92

.08

.59

.27

NfWININ|O|IFR ||

.95

N
S

.03

-
[N

.53

2.26

2.50

12.39

97.58

50,000.00

7,803,550

7,829,030

0.95

(

)

- 28 -




(2025ENM BRI ) B {MEE 7,627 i E4888: 8. 2480
H#77POERERES(ETREOERTHY FHEOERAREENETIROTHEEYE A,

1 EREE-HRERTONS

(A} B 201541241 ~2025/11428 ()
12,000 120
W ERE (G
10 Ol — EWRE (RN T

8000 2]

G000 @_JNJW M A " A
. il b VA WACATS .

2 00 20
0 L 1 1 L (1]
2015412 02 2019711 Wil 2013112 2005/

A EMEEOSOSEVIHEREMNEREDLOTT,

2 FEROEB B EECHEOLRR

(ZH—Z 7 FOF—45R/TLTVET,)

REm S 1% HiASH EE £ A
E0HE (20255 118) o/ 1 |z—m—nFrwrz BT 9.59%
698 (20155 8 B) om 1 [#r—re =4 9.1%
HELR (20155 5 B) oM 1 | A%m-mm i LTy :EE 83%
E6TH (20255 2 B) o[ i [~r0F3R I FLFE— 6.0%
E66H (2004F 11 H) oM B Il L SRR 5 A%
Bl [ & | et MRS At A i R E 4.7%
BEEERFH [T 1 |rivasrareFarn P 17%
B ARSI FOS-UDREINO ST T, 8 |9x7 el 4.1%
3 |zuvszn = i 1.8%
A EMEEEOHES 0 | 7572085 9T 16%
5‘;‘- $EAHAR 1
CHAGRRE HEFORR TR LERSArBELT B . BiTEo LT ER»
FONTHCELAMEHBEIET,
sl 500
6 EIRIEAEE
251 225
147 "'?".""")"‘}"1% 2.4% ﬁﬁ- 24 0o
64 £ ol 20.0%
= 5 M7
-l ¥ B 7.0%
i FEH 13.0%
THLE— B5%
100 ) _
2016 2017 2018 2019 2020 201 2022 2023 2024 225 (%) MY —-ER 11.5% Lfi 3 124%
TPV DR R RIMH RS EEERLTHELT _ —
WET, ERF—SEAHAOADR.GDREEEHTRFELTVET.
GSFE . FNASARITOREETY, CEFRNEEEMEEALTVALES, B I00% S RSB UE T,

HEIPAFEERER P FOAKEER 10001%TT,

77 FOBRRRIERE, BER/UA - LAY THTLTVW3BEHFHVET,
| SRIGIHORREE~ORESEARTHRLTSYET. ABRERRHE —LR—YTIBVLETET, |

- 29 -



3 30

3.85

- 30 -

3.50



03-3548-5690

- 31 -



@
(b)

2
© (®
(@ ()
OXO)
@

(b)

(D

www.assetmanagement.hsbc.co.jp
03-3548-5690

@ (b)

€Y

)

- 32 -

16

11 15

11 16

10

2

(b



@

(b)

@

(b)

@

16

(b) @

© (®

ONQ)
©)
® O ©

@@ O

www.assetmanagement.hsbc.co.jp

- 33 -



@

(b) www.assetmanagement.hsbc.co.jp

10

- 34 -



38
59 2 2 12
133

193 2 1 35 2025 5 16
2025 11 17 PwC Japan

- 35 -



Mmoo B AR N o B W E E
2026 £ 1 H 23 H
HSBCT &y hvx¥ A MRzt
B #f & = @

PwC Japanfi FRETLEEAIE N
HRCHES T
AT IR AL B

i U amat KR EAM

oy=g )

MEEATENIL, ARhpain G 1A 193 50 2 5 1 HOBEICE S BRI EZITH> 70D, 772 ROKERN
BTN THWAHSBC 77 VMERT7 7 8 (37 ARER) 0202545 H 16 H)v 5 2025 411 A 17 HE T
OFFEMBOMEHER, T7obb, BxtlEE, HELORSKEFHAEE, ERRITOICHBEMEZIZOWTELES
1To7.

WEERE NIE, EFSROMERERS, BOREICBWTRICAEZY LBO LN MESHOIEYEICHERL L T, HS
BC 77 VMWK 7 7 K (37 ARER) 20254 11 A 17 BBIEDEFEMEOCRERPRHAEZ 6> TR TT 5
BEHMOBIEORNE, ETOEERSICBODTCHEHEILFETLTND LD EHED D,

A S R OMRAL

BEEAENL, BREICE O T RICAIER Y L38O b DA O KL L TEA LT 7o, BEAOLEICE
5 MERBEAOEMEIT, [ME#FREEICBT 2EEAOEE [CRBESN T D, YEREAL, TBEICKT
HIEEMBUCE T 2 BUEICHE>T, HSBCT Y b= VA MRAZMHK DT 7> RBMZLTEY . £/,
BN L LTOZOMOME EOTEZ R LT D, YEAEEANL, BRKRWAOIERE L 72 5+ 20 Y /e A
WEAF LIz LA LTV 5,

ZOMOFLIHANE

FOMOFEHENEIT, AMiEAREELOEMIESRTE GIEAMIEFRHELZET) IZHEENDBEHRDO I B,
MEHERR O OETREEUNDFERTH D, REZOEMLIT. TOMOLHANELER LR TLZL10H 5,
HEEAEANOMBERICH T 2EAER RLOXMEIZITZOMOTTHAFITE ENTE LT, YEAENIZOMOF
HNRICK L TEAEZRAT S L OTIE RN,

MBEHEEEICB I 2 YEREEANOFLE., TOMOTHEARZ@EE L, BFROBRICB N T, ZOMOTEHANRE
EBHER T Y ERIEANEEOBE CRIMRE OMICEBRMHERS I NEIDRFTHZ L, £, 0L
) 7R B /R FELSMNIE OMOFTLHNBFICEE R ORERH L0 E I NEEEL S 2 EITh D,

WEEATENIL, EE LoEEICE S X, ZOMOTTEHARFICEE 2B BH D5 LW LI2GA121E, £0FEEE®R
ETHZENKOLENTVD,

ZOMOFTHANFICE LT, HEEBEADRE T REFIH T2,

WMHRERAZX 2R EH ORE

REEOEMET, BTPEICEWT—RICAEZY &R b D EERFOIEUEICHEIL U T EEER & MFR LIEEIC
FRTDHIEICH D, THUTIE, RETFBIC L 2 HERERBRROLOMEH#R ZEK LEEICFKRT 572012
TRE A S &I U 7o BRI 2 R R OS2 2 A E E LD,

WHBRERZAERT 2128720 REF T, MR EEORHRICE S SMBEERZAFRT 2 Z L EITH L0 E 95
Al L. FEAEICE DT RICATERZY Li80 bl D EERF OISV Tkl 36 I 2 FHE R T 5
VHEPHDHE T Y FHE ST 2 HIERH D,

MEHERERICBIT 2EEANDEM

BEAEANDOTMET, BAEADNER LR ICESN T, &L L TOMBERICNEIRRZIC L 2 mHE R E RIS
DWIRNINE D NTOWTHEMRRAEZ ST, BEEREFICB W ORNLOEN BMHHERICH T 2B 2RHTS
ZEiTH D, EBHFRIE, REXTRBIC LV RAET L WREMESH Y . BN SUIERT D & MEHEROFIMEO
BRREICEE 525 LA RIAENDHEIC, BEENH L LHisN D,

AN, BAEICEW T RICAIERY L38O 5N 2 BEEDEREITHE > T, BAOB\BRZ® U T, BEErEME
& LTOHMWT 24TV, BEERVIEER D2 R FF L CLL T 234 %,

AETRRIC L 2 BREAREBFZ R 27 20l L, fHlid 5, £7o, HEREGBIORY A7 ICHIE LICEAET
fea KL, FEfiT 5, EETFHROSBREOBERITEEAOHMNC L 5, b2, BRERHOEREL 25150



O R BRI E AFT D,

WMEEREAD BANE, WERH OFMEIC OV TERERAT 27200 b D TIERWA, BEEANL. U R 273
DIREITEE LT, ARBUTIE CToB O R A Fhe 2 LR 272012, AL B4 2 PNERHEH] 2 Bat4 2,

PEE DR L7253 7 # RO OB GEO@EYIE, W NSRE I L > Tz 25 Lo RETY OBt
K OB % R HO 2 S 25 5,

REB DR EEL AR S L CHMBHREERT D2 2 ENBEUTH LN E I, £lo, AF LEEBEATICES
&, Ak ORHRICHEE R LA L S D L9 RFERUTRIUCE L THERELRAHEEIBO 50 E 57
fam s 5o MkERSEOFHRIZEE S D HBEARANHEREENRO 5N HE 1, EARGEFICSO THBE#ROELE
HICEBEEZWES 5 2 & ITHEERAHEEICHE T 2B ROELFHPEY) TRWVEEIE, MEBRERIOHL
TEAFHENEREZRAT L 2L ROEN TS, BEAOKIT, BEEREER £ TICATF LIBEARELICIE
SNTVDN, FEROFRRORIUC LD . 77 > Fidfkfed3E s L TFR CE < R /R H 5,

MR OR R K OVERFEDN, BOREICB W T—RICATERZY SR HN D EERFFOEMEITHERL L TV 2D )
Eomb bz, BET DERFHZ GO MBHRORR, WK ONAE, WNTMBEHER D ILHE & 72 5 )E1%°
DEIFLEMIEICERR LTV LN E D 1 EFHET 2,

BRI, BEE A LT, Bl L2 B O®EPE & £ O F MR, B oo SE M@ R TR L 7 NERHEH] O B e R
iz & tEAE LOEERERFH, RUEEDLETRKD HNTVWD ZDOMOFHIZOWTHREEZTT I,

F =R
HSBCT7 %y b~V Ay MEREHK VT 7 o B & YERE A SUIELHITHE & ofICiE, ARESHED
JRAEIC & 0 FEd T & FEBRIT A2,

1)/

(7B) 1. ERoEEREEOFRAIILSENIERE LB £,
2. XBRLT —Z 3B OMBIITEEN TV ERA,



2025

34

5

15

35

2025 11 17

789,213,110 825,313,384
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890,511,927 829,205,523
890,511,927 829,205,523
101,298,817 3,892,139
193,029 213,103
3,474,471 3,835,864
344,834 377,245
105,311,151 8,318,351
105,311,151 8,318,351
1,303,656,064 1,089,802,367
A518,455,288 A268,915,195
113,805,432 229,388,883
785,200,776 820,887,172
785,200,776 820,887,172
890,511,927 829,205,523
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52,901,544 175,698,036
52,901,544 175,698,036
379,384 415,037
6,828,839 7,470,640
344,834 377,245
7,553,057 8,262,922
45,348,487 167,435,114
45,348,487 167,435,114
45,348,487 167,435,114
2,818,697 2,760,900
AS503,607,773 AS518,455,288
296,171,155 94,699,656
296,171,155 94,699,656
353,548,460 9,833,777
353,548,460 9,833,777

518,455,288 A268,915,195
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2025 11 15 2025 11 16 39
35 2025 11 17
34 35
205 5 15 2025 11 17
1,303,656,064 1,089,802,367
55 6 1 55 6 1
10 10
518,455,288 268,915,195
1 1
1 0.6023 1 0.7532
(10,000 ) (6,023 ) (10,000 ) (7,532 )
34 35
2024 11 16 2025 5 16
2025 5 15 2025 11 17
1.
10,000 45
2.
2024 11 16 2025 5 16
2025 2 17 2025 8 15
A 6,993,794 | A 6,415,057
B 0o | B 0
c 451,201,074 | C 490,626,301
D 152,988,968 | D 100,867,514
E 611,183,836 | E 597,908,872
F 1,233,131,505 | F 1,168,443,709
G 10,000 4,956 | G 10,000 5,117
H 10,000 0 | H 10,000 0
I 0|1 0
2025 2 18 2025 8 16
2025 5 15 2025 11 17
A 12,271,250 | A 3,928,875
B 0o | B 126,628,336
c 546,107,032 | C 458,843,604
D 101,534,182 | D 98,831,672
E 659,912,464 | E 688,232,487
F 1,303,656,064 | F 1,089,802,367
G 10,000 5,061 | G 10,000 6,315




H 10,000 0 H 10,000
1 0 1
34 35
2024 11 16 2025 5 16
2025 5 15 2025 11 17
34 35
2025 5 15 2025 11 17
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63,176,416
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154,384,543
154,384,543
34 (2025 5 15 )
35 (2025 11 17 )
34 ( 2024 11 16 2025 5 15
35 ( 2025 5 16 2025 11 17
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34 35
2025 5 15 2025 11 17
1,222,813,377 1,303,656,064
750,691,873 27,296,236
669,849,186 241,149,933
€H)
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817,106,746
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839,098,239
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9,912,908
3,892,139

13,805,047
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758,908,859

66,384,333
825,293,192
825,293,192
839,008,239
12 133 60
61
2025 11 17
758,908, 859
1 1.0875
(10,000 (10,875 )
2025 5 16
2025 11 17
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90,154,549
290,712
90,445,261,
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917,049,861

18,927,052

177,068,054

758,908,859

758,908,859

@

EMBRAER SA-SPON ADR 3,363 62.880) 211,465.44
MERCADOLIBRE INC 23 2,048.890 47,124 .47
INTER & CO INC - CL A 5,564 9.220 51,300.08
NU HOLDINGS LTD/CAYMAN ISL-A 29,775 15.820) 471,040.50
XP INC - CLASS A 8,903 18.660) 166,129.98
47,628 947,060.47
(146,510,254)
PETROBRAS ON 21,100 34.930 737,023.00
PETROBRAS PN 31,468 32.700 1,029,003. 60,
PRIO S.A. 18,900 39.790 752,031.00)
GERDAU SA - PREF 20,558 18.770 385,873.66
SUZANO S.A. 16,500 47.360) 781,440.00
VALE SA 39,714 65.270 2,592,132.78
EG SA 27,000 44..440 1,199,880.00)
GPS PARTICIPACOES E EMPREEND 20,200 19.390 391,678.00
RUMO SA 31,800 16.520 525,336.00)
SMARTFIT - ORDINARY 13,600 24500 333,200.00
VIBRA ENERGIA SA 13,100 25.740 337,194.00
RAIA DROGASIL SA 31,660 22.860) 723,747.60
AMBEV SA 53,500 13.690 732,415.00
JBS NV 2,641 70.220 185,451.02)
REDE D"OR SAO LUIZ SA 18,600 46.060 856,716.00
BANCO BRADESCO SA-PREF 53,406, 19.470) 1,039,814.82
BANCO DO BRASIL SA 22,700 22.440) 509,388.00
ITAU UNIBANCO HOLDING SA 59,220 40.600 2,404,332.00
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B3 SA-BRASIL BOLSA BALCAO 23,400 14.440 337,896.00
BANCO BTG PACTUAL SA-UNIT 25,600 53.390 1,366,784.00
ITAUSA SA(PFD) 61,084 11.960) 730,564.64
TOTVS SA 15,400 48.140 741,356.00
TIM SA 28,900 24.880) 719,032.00)
AXIA ENERGIA 12,200 62.600 763,720.00
AXIA ENERGIA-PR B 13,500 65.330 881,955.00)
CIA SANEAMENTO BASIC DE SP 9,600 143.100 1,373,760.00
ENERGISA SA-UNITS 10,000 54.280) 542,800.00)
695,351 22,974,524.12
(670,596,492)
742,979 817,106,746
(817,106,746)
(D @)
« 2 @)
@
ISHARES MSCI BRAZIL ETF 348.000) 11,546.64
348.000) 11,546.64
(1,786,265)
1,786,265
(1,786,265)
(G @)
« 2 @)
« 3
5 98.8% — 18.1%
1 — 1.2%
27 100. 0% — 81.9%
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828,042,970

3,448,066

824,594,904

1,081,116,647

0.7627

7,627

2025 11 28

828,074,361

2,937,285

825,137,076

748,825,815

1.1019

11,019
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