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LARSEN & TOUBRO LIMITED 4,160,668 6,386.38| 26,571,643,516| 7,108.11| 29,574,494,139| 9.88
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2 sf;:ﬁggE INDUSTRIES 10,336,097 2,530.52| 26,155,782,869 2,720.25| 28,116,829,881| 9.40
3 BHARTI AIRTEL LIMITED 4,891,259 3,280.79| 16,047,195,964 3,663.61| 17,919,694,732| 5.99
4 DLF LIMITED 11,137,220 1,511.84| 16,837,694,685 1,212.20 13,500,538,084| 4.51
5 BHARAT ELECTRONICS LIMITED 17,060,938 710.77( 12,126,505,268 692.12| 11,808,216,409| 3.95
6 ULTRATECH CEMENT LTD 525,000 20,229.02| 10,620,238,797| 20,766.24| 10,902,276,000( 3.64
7 NTPC LIMITED 17,234,567 587.22| 10,120,551,372 572.88| 9,873,338,743| 3.30
APOLLO HOSPITALS
8 ENTERPRISE 714,049| 12,520.63| 8,940,350,471| 12,468.71| 8,903,277,047| 2.98
9 DELHIVERY LTD 11,954,244 644.19 7,700,886,519 713.15 8,525,193,017| 2.85
10 POWER FINANCE CORPORATION 13,603,824 716.16| 9,742,536,362 618.72| 8,417,066,816| 2.81
11 HINDUSTAN AERONAUTICS LTD 1,000,000 8,861.80| 8,861,802,323 7,698.76| 7,698,768,000| 2.57
12 JINDAL STEEL LTD 4,022,423 1,623.77 6,531,513,929 1,743.27| 7,012,209,567| 2.34
OIL AND NATURAL GAS
13 CORPORATION LIMITED 16,423,267 451.95| 7,422,502,090 413.28| 6,787,460,340( 2.27
14 ;gBQ$RID INFRASTRUCTURE 21,665,079 265.45| 5,751,172,008 295.87| 6,410,124,918| 2.14
15 E:u?ﬁtgo INDUSTRIES 4,171,716 1,143.29| 4,769,506,215 1,522.39| 6,351,020,438[ 2.12
16 REC LTD 10,009,199 706.79| 7,074,485,839 626.47| 6,270,482,916| 2.10
17 GAIL INDIA LIMITED 20,433,005 337.26| 6,891,415,076 299.93| 6,128,659,173| 2.05
18 GE VERNOVA T&D INDIA LTD 1,069,994 4,045.88| 4,329,075,884 5,410.59| 5,789,300,976| 1.93
19 JINDAL STAINLESS LTD 3,981,912 1,235.43| 4,919,381,506 1,399.37| 5,572,192,087| 1.86
BHARAT PETROLEUM
20 CORPORATION LIMITED 7,858,062 556.86| 4,375,871,838 654.01| 5,139,298,277| 1.72
21 ABB INDIA LIMITED 558,279 10,584.64| 5,909,182,235 9,090.40| 5,074,979,422| 1.70
22 KEI INDUSTRIES LIMITED 591,736 6,485.95 3,837,971,293 7,731.85| 4,575,217,542| 1.53
23 iggER GRID CORP OF INDIA 9,679,428 507.40| 4,911,353,250 458.65| 4,439,527,729| 1.48
24 VOLTAS LIMITED 1,784,310 2,311.93| 4,125,210,525 2,428.97| 4,334,046,167| 1.45
25 HULT1 COMMODITY EXCHANGE 215,136| 13,776.39| 2,963,799,590( 19,249.11| 4,141,178,680| 1.38
OF INDIA LTD
KALPATARU PROJECTS
26 INTERNATIONAL LIMITED 1,833,729 2,069.05| 3,794,087,990 2,102.84| 3,856,053,360| 1.29
27 JSW INFRASTRUCTURE LTD 7,643,595 536.32| 4,099,459,893 499.31| 3,816,538,707| 1.28
28 POLYCAB INDIA LTD 285,279 10,748.31| 3,066,269,981| 13,188.55| 3,762,419,208| 1.26
29 TD POWER SYSTEMS LTD 2,980,000 898.74| 2,678,257,120 1,221.26| 3,639,366,720( 1.22
30 SUZLON ENERGY LTD 38,206,651 113.16( 4,323,770,281 92.80| 3,545,760,605| 1.19
4.51
13.38
13.09
38.64
4.12
1.14
2.98
6.29
5.99
9.52
— — 0.64
100.31
) GICS

- 28 -




(20255E12 B 1R7E) B (%S : 10,4330 i EEHE 1.5180
FIFFOEREHIIS ETEROERTHY) BEOEAREEZNETILOTIZHYE A,

= AR 2025/ 918~ 200512030 (M)
20,000 4
. HEEHE (5m)
— XM (£
15,000 E]
10,000 T R T
S,HM i '\fr: A e g L P R e L m P A e Lm0 A e L ym L i e -I
. - " o " ko
2025/9/18 202510 0251 2005012
(FEH)

FoEMFFEOFOSSVERHEMEREDLOTT,

(wH =7/ FDF—#ERTLTWET.)

HEmM S M HAS =E . 4 -
EIR(20255E128) o[ 1 |F—tw-Fwk-Fk470 & 99%
EEERG oM ] |USAT R A s -2 & JIRE 945,
FiaRSE I FOSRYORAINOEETY, I [T -IFFI EaERT-EL| 60%
4 |DLF FHEWNE-WR) 45%
8 |rA—Sk-TLsbO=22 e 1498,
6| SES-Fub kA it 16%
T | A»FEERHERLH Lt RE 33%
§ | FY—siy— ] 1A%
[Efyj W | HI— I pfF - O— KL —rg ERHY—EZ| 18%
A H A 57
L HFEG HEFOREESE CERSHIBRLTSY. RTS0ATAHS
FTONTR-BEIBEIBUET.
aw b
EWBEALEE
Wk
Fawioa® 03%
. i T 134%
SEEY—E2 60%
20 | L WEB 38.6%
FWY—-ER 3%
B LW 95%
% -
EH13.1% IHIF— 1345
-0

0 ) T ) i P - 3 ERF— 4 EHEFORAE LU T ISR AN TERLTLET.
RO EREMERALTVEES, SHA0NICESEVBEANEUET,
T PR e F T SERTOER A,
PRl SR RIS EEErEEALTRELT HFEIPLFEERIT -2 FO A EBEI1000T% T,
WET,
SHSFIRLCEEACGAUEIN AFERITOBRBETT.

77 FoEARRERE, ERERF - LAV TATLTIV 2 EE8HVET,

- 29 -



3.85

- 30 -

3.50



03-3548-5690

0.50

- 31 -



@

(b)

(© ()

ONQ)

e ()

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

() @ (b)

18 17

2025 12 17

@

(@

- 32 -

10



(b @

@

(b)

@

(b)

@

(b)

@

16 2

(b) €))

(© )

(@ ()

©
ONORNO)

- 33 -



@@ ®

www.assetmanagement.hsbc.co.jp

@
(b)

www.assetmanagement.hsbc.co.jp

- 34 -



- 35 -



59 2 2
133
18 17
41 2025 9 18 2025 12 17
193 2 1
2025 12 17 PwC Japan

- 36 -

38
12

2025 9 18



2026 -2 H 16 A

HSBCT7ty h~xI A MESH
B ok & & @ &

PwC Japanf [REATLEE AL A

R
S - (asan=| L _
gggﬁﬁg*g ABETE B A

A

WEAIENIL, RSB NES 193 50 2 5 1 HORTEICE S EEIEHEZITH > 720, 177 2 RORIRRI
BTN TWAHSBC AV K A7 73X A~ (BAFRE - PRASEAETRA) © 2025 49 A 18 H»»
5 2025 4E 12 H 17 B CoOESMMOMBER. Thabb, BEHE, BELVREASFES, ERRTOTH
BRI OWTEE 2T 72,

WEEAE NIL, EEROMEHERS, BOAEICEWT—RICATEZY O LN L EESF OB YL T, HS
BC AR A7 A -7 (BEARE - THROBAIRRE) 0 2025 412 A 17 BBIEOETTMEDIRER
CFEAZ L > TR TIT2EMMOBRRORNE, ETCOEERRICBWCHEILERLTWHWDHO LD 5,

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,



1
2025 12 17

140,602,173
601,307

141,203,480

141,203,480

601,307
12,661
276,617
32,843

923,428

923,428

139,105,212

1,174,840

140,280,052

140,280,052

141,203,480

-39 -



1
2025 9 18
2025 12 17

A4,588,563

A4,588,563

12,661
276,617
32,843

322,121

A4,910,684

A4,910,684

A4,910,684

A179,566

6,651,052
6,651,052
745,094
745,094

1,174,840

- 40 -



2025 12 17
139,105,212
1
1 1.0084
(10,000 (10,084 )
1
2025 9 18
2025 12 17
10,000 38
2025 9 18
2025 12 17
A 0
B 0
c 1,174,840
D 0
E 1,174,840
F 139,105,212
G 10,000 84
H 10,000 0
I 0

2025
2025

12 17

- 41 -




2025 12

17

1 (2025 12 17 )
4,497,298
4,497,298
1 (2025 12 17 )
1 ( 2025 9 18 2025 12 17 )
)
1
2025 12 17
100,000
158,368,964
19,363,752
€H)
@

- 42 -



54,922,724

140,602,173

54,922,724

140,602,173

D

2025

12

17

1,773,805,948
4,718,521,899
293,328,288,853
1,849,304,820
209,260,424
45,246

301,879,227,190

301,879,227,190

3,893,617,736
2,212,576,782

6,106,194,518

6,106,194,518

115,536,091,000

180,236,941,672

295,773,032,672

- 43 -




295,773,032,672

301,879,227,190
12 133 60
61
2025 12 17
3,893,617,736
2025 12 17
115,536,091, 000
1 2.5600
(10,000 (25,600 )
2025 9 18
2025 12 17

- 44 -




2025

12

17

(2025 12 17
574,925,754
226,423,080
348,502,674

)

(2025 12 17

- 45 -



( 2025

9

18 2025 12 17

2025

12 17

2025 9 18
126,437,126,677
3,311,042,432
14,212,078,109
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54,922,724
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BHARAT PETROLEUM CORPORATION LIMITED 7,858,062 368.150 2,892,945,525.30
OIL AND NATURAL GAS CORPORATION LIMITED 18,635,106 232.210] 4,327,257,964.26)
RELIANCE INDUSTRIES LIMITED 10,500,000 1,542.300] 16,194,150,000.00;
ADITYA BIRLA REAL ESTATE LTD 950,000 1,700.400, 1,615,380,000.00
ASIAN PAINTS LIMITED 212,512 2,790.900 593,099, 740.80,
CARBORUNDUM UNIVERSAL LTD 700,000 862.250 603,575,000.00
HINDALCO INDUSTRIES LIMITED 4,171,716 837.150| 3,492,352,049.40
JINDAL SAW LTD 6,500,000 163.020] 1,059,630,000.00
JINDAL STAINLESS LTD 3,981,912 800.100, 3,185,927,791.20
JINDAL STEEL LTD 4,249,707 1,011.200, 4,297,303,718.40
JK CEMENT LTD 184,502 5,624.000 1,037,639,248.00
PIDILITE INDUSTRIES LTD 297,964 1,473.100 438,930,768.40
ULTRATECH CEMENT LTD 525,000 11,528.000f 6,052,200,000.00
ABB INDIA LIMITED 575,000 5,242.000 3,014,150,000.00
AFCONS INFRASTUCTURE LTD 3,328,907 396.050 1,318,413,617.35
AHLUWALIA CONTRACTS LIMITED 519,470 952.450, 494,769,201.50
AMARA RAJA ENERGY & MOBILITY 1,105,846 921.650, 1,019,202,965.90,

- 46 -




BHARAT ELECTRONICS LIMITED 17,500,000 388.000 6,790,000,000.00
ESCORTS KUBOTA LTD 475,128 3,678.200[ 1,747,615,809.60
GE VERNOVA T&D INDIA LTD 1,113,025 3,013.000f 3,353,544,325.00
GRINDWELL NORTON LTD 328,074 1,552.100 509,203,655.40
HG INFRA ENGINEERING LTD 95,608 755.350, 72,217,502.80,
HINDUSTAN AERONAUTICS LTD 1,000,000 4,261.400 4,261,400,000.00
JYOTI CNC AUTOMATION LTD 1,900,000 944.500, 1,794,550,000.00
KAJARIA CERAMICS LIMITED 952,151 1,088.200, 1,036,130,718.20,
KALPATARU PROJECTS INTERNATIONAL LIMITED 1,983,549 1,157.700 2,296,354,677.30
KEI INDUSTRIES LIMITED 591,736 4,156.300 2,459,432,336.80
KIRLOSKAR OIL ENGINES LTD 800,000 1,227.100 981,680,000.00
KIRLOSKAR PNEUMATIC CO LTD 124,035 1,043.600 129,442,926.00
KNR CONSTRUCTIONS LIMITED 2,655,621 144 340 383,312,335.14
LARSEN & TOUBRO LIMITED 4,266,348 4,063.800] 17,337,585,002.40;
PNC INFRATECH LIMITED 4,300,000 256.850, 1,104,455,000.00;
POLYCAB INDIA LTD 285,279 7,361.500 2,100,081,358.50
POWER MECH PROJECTS LTD 697,908 2,303.800 1,607,840,450.40
SCHAEFFLER INDIA LIMITED 325,000 3,839.300[ 1,247,772,500.00
SIEMENS ENERGY INDIA LTD 475,000 2,979.800 1,415,405,000.00
SIEMENS INDIA LIMITED 650,000 3,161.400[ 2,054,910,000.00
SUZLON ENERGY LTD 38,206,651 52.670, 2,012,344,308.17|
TD POWER SYSTEMS LTD 2,980,000 689.150, 2,053,667,000.00
TITAGARH RAIL SYSTEM LTD 1,599,893 789.800] 1,263,595,491.40
\VOLTAMP TRANSFORMERS LTD 51,214 7,970.500 408,201,187.00
VOLTAS LIMITED 1,784,310 1,394.300 2,487,863,433.00
DELHIVERY LTD 11,954,244 401.800 4,803,215,239.20
JSW INFRASTRUCTURE LTD 7,643,595 273.150, 2,087,847,974.25
TBO TEK LTD 1,151,276 1,703.800, 1,961,544,048.80,
CHENNAI SUPER KINGS CRICKET LIMITED 1,059,840 0.000; 0.00
APOLLO HOSPITALS ENTERPRISE 726,743 7,051.500[ 5,124,628,264.50
MULTI COMMODITY EXCHANGE OF INDIA LTD 222,948 10,164.000 2,266,043,472.00
POWER FINANCE CORPORATION 14,596,904 336.150, 4,906,749,279.60
REC LTD 11,245,225 335.400 3,771,648,465.00
BHARTI AIRTEL LIMITED 4,891,259 2,102.000f 10,281,426,418.00
GAIL INDIA LIMITED 20,433,005 168.320] 3,439,283,401.60
INDIGRID INFRASTRUCTURE TRUST 21,665,079 167.940[ 3,638,433,367.26
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INDRAPRASTHA GAS LTD 4,725,330 183.420  866,720,028.60)
NTPC LIMITED 17,500,000 321.000] 5,617,500,000.00
POWER GRID CORP OF INDIA LTD 9,679,428 260.350| 2,520,039,079.80)
DLF LIMITED 11,137,220 691.950| 7,706,399,379.00
288,068,330 171,537,011,025.23
(293,328,288,853)
288,068,330 293,328,288,853
(293,328,288,853)
(G @)
« 2 @)
2
MINDSPACE BUSINESS PARKS REI 2,293,231.000 1,081,464,807.29
2,293,231.000 1,081,464,807.29
(1,849,304,820)
1,849,304,820
(1,849,304,820)
(G @)
« 2 @)
« 3

57 9949 — 100..0%
1 — 0.6%
2025 12 30
152,826,417
1,681,189
151,145,228
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