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NU HOLDINGS LTD/CAYMAN ISL-A 9.8%

VALE SA 9.4%

ITAU UNIBANCO HOLDING S-PREF 8.7%

PETROBRAS - PETROLEO BRAS 5.2%

CENTRAIS ELETRICAS BRASILIER 5.1%

BANCO BTG PACTUAL SA-UNIT 4.7%

CIA SANEAMENTO BASICO DE SP 4.6%

EMBRAER SA 4.4%

WEG SA 4.1%

BANCO BRADESCO S.A. 3.6%

TIM PARTICIPACOES SA 3.0%

REDE D'OR SAO LUIZ SA 2.9%

XP INC - CLASS A 2.9%

SUZANO PAPEL E CELULO-PREF A 2.9%

ITAUSA SA 2.5%

AMBEV SA 2.4%

TOTVS SA 2.4%

PRIO SA 2.4%

RAIA DROGASIL SA 2.3%

ENERGISA SA-UNITS 2.0%

RUMO SA 1.8%

BANCO DO BRASIL S.A. 1.8%

GPS PARTICIPACOES E EMPREEND 1.4%

GERDAU SA-PREF 1.4%

SMARTFIT - ORDINARY 1.2%

VIBRA ENERGIA SA 1.1%

INTER & CO INC - CL A 1.0%

MERCADOLIBRE INC 0.9%

ISHARES MSCI BRAZIL UCITS DE 0.9%

Pooled 0.9%

JBS NV 11924426 0.7%
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https://www.assetmanagement.hsbc.co.in/assets/documents/mutual-funds/en/08b4a6d9-7523-403b-ad2a-e1d6eace21bb/performance-note-equity-hybrid-debt-global-funds-november-2025.pdf
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