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552.69 545.44
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5 122,000 4.22
SPON ADR 142,558,830| 139,528,350
BANCO BTG PACTUAL SA- 1,792.39 1,899.85
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7 |MAGAZINE LUIZA SA 214,932 3.27
104,875,640| 108,126,271
B3 SA-BRASIL BOLSA 1,195.99)  1,230.21

8 87,000 3.24
BALCAO 104,051,130| 107,028,966
1,327.52]  1,334.49

9 |LOCALIZA RENT A CAR 79,915 3.23
106,089,480| 106,646,088
NOTRE DAME INTERMED 1,479.56|  1,591.40

10 66,300 3.19
PAR SA 98,095,160 105,510,019
1,122.95|  1,138.47

11 [SUZANO SA 91,700 3.16
102,975,157| 104,398,524
899.28 878.18

12 [LOJAS RENNER S.A. 115,270 3.06
103,660,121 101,228,615
PETROBRAS 456.90 439.98

13 215,500 2.87
DISTRIBUIDORA SA 98,462,812 94,817,630
EQUATORIAL ENERGIA SA - 455.71 457.30

14 183,300 2.54
ORD 83,531,643| 83,823,457
230.04 236.21

15 [ITAUSA sA 350,247 2.50
80,572,221| 82,732,895
778.09 778.48

16 [BANCO DO BRASIL S.A. 102,700 2.42
79,909,843| 79,950,718
506.11 487.48

17 [GERDAU SA -SPON ADR 163,000 2.41
82,496,745| 79,460,055
1,323.94]  1,274.79

18 [BRADESPAR SA -PREF 60,200 2.32
79,701,609| 76,742,599
1,018.48)  1,033.60

19 [NATURA &CO HOLDING SA 63,700 1.99
64,877,303| 65,840,702
CIA SANEAMENTO BASICO 895.27 892.17

20 71,900 1.94
DE-ADR 64,370,273| 64,147,023
561.57 558.39

21[TOTVS SA 109,800 1.86
61,661,264 61,311,661
BB SEGURIDADE 589.04 598.19

22 94,800 1.72
PARTICIPACOES 55,840,992 56,708,791
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334.71 329.94
23 |VIA VAREJO SA 160,700 1.61
53,789,183 53,021,679
452.29 450.22
24 |BRF SA-ADR 117,100 1.60
52,963,745 52,721,348
385.66 388.64
25 [RUMO SA 134,702 1.58
51,949,443 52,351,528
471.03 477.79
26 |IBS SA 109,200 1.58
51,436,804 52,175,651
RANDON PARTICIPACOES 323.17 324.37
27 159,500 1.57
SA-PREF 51,546,572 51,737,015
MULTIPLAN 484.96 464.86
28 104,228 1.47
EMPREENDIMENTOS 50,546,724| 48,451,845
674.41 690.53
29 [HYPERA SA 66,900 1.40
45,118,096| 46,196,457
1,460.38|  1,463.49
30 |TIM SA-ADR 30,200 1.34
44,103,627| 44,197,398
()
97.48%
97.48%
)
8.56%
16.54%
6.38%
13.50%
5.17%
4.59%
27.99%
1.86%

40/108




1.34%

8.78%
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2
2.
3.
2 3 2
2 5.
1 6.
1 7.
18 1
14 4
14 1
https://www.daiwa-am.co. jp/
2.
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1.
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€))

11
2019 12 20

12
2020 12 21

38,330,072 5,365,338
728,741,721 555,909,715
11,300,000
778,371,793 561,275,053
778,371,793 561,275,053
30,036,968
11,407,483 11,273
312,276 208,629
6,246,473 4,173,402
19,627 13,084
48,022,827 4,406,388
48,022,827 4,406,388
500,616,134 493,929,158
229,732,832 62,939,507
48,294,909 66,737,841
730,348,966 556,868,665
730,348,966 556,868,665
778,371,793 561,275,053
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&)
11 12
2018 12 21 2019 12 21
2019 12 20 2020 12 21

7 8
169,006,012 151,832,006
169,006,019 151,831,998
2,387 1,936
633,815 448,636
12,678,062 8,974,576
39,691 27,884
13,353,955 9,453,032
155,652,064 161,285,030
155,652,064 161,285,030
155,652,064 161,285,030
16,842,020 26,811,380
137,310,052 229,732,832
6,564,638 12,826,392
6,564,638 12,826,392
22,914,934 45,146,067
22,914,934 45,146,067

30,036,968
229,732,832 62,939,507
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®
12
2019 12 21
2020 12 21
1.
2.
2020 12 20 2020 12 21
367
11 12
2019 12 20 2020 12 21
1. 575,608,857 500,616,134
20,494,633 96,564,001
95,487,356 103,250,977
2. 500,616,134 493,929,158
11 12
2018 12 21 2019 12 21
2019 12 20 2020 12 21
1. 4,084,003 2,844,359
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19,530,492 27,395,769
0 0
185,696,145 82,653,475
58,801,385 39,342,072
149,391,316
264,028,022 1 1 3,024.55
5,274.06
30,036,968 1
600
12
2019 12 21
2020 12 21
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12
2020 12 21
€Y)
&)
11 12
2019 12 20 2020 12 21
145,305,799 127,936,883
145,305,799 127,936,883
11 12
2019 12 20 2020 12 21
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2019 12 21
2020 12 21
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1
11 12
2019 12 20 2020 12 21
1 1.4589 1.1274
1 (14,589 ) (11,274 )
()
@
&)
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555,909,715
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2020 12 21

2019 12 20 2020 12 21
39,764,940 38,897,261
76,058,070 54,987,053

4,007,429,962 3,298,545,537
53,508,043
15,608,740 7,107,091
4,192,369,755 3,399,536,942
4,192,369,755 3,399,536,942
11,616
50,300,000 24,000,000
50,311,616 24,000,000
50,311,616 24,000,000
5,351,209,235 5,548,479,938
1,209,151,096 2,172,942 ,996
4,142,058,139 3,375,536,942
4,142,058,139 3,375,536,942
4,192,369,755 3,399,536,942
2019 12 21
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12 133 60
61
2019 12 20 2020 12 21
2018 12 21 2019 12 21
6,335,695,273 5,351,209,235
370,247,699 1,455,958, 755
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1,258,688,052

4,634,755,882

913,724,056
5,548,479,938

5,548,479,938

2,172,942,996

2019 12 21
2020 12 21
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2020 12 21
€Y)
&)
2019 12 20 2020 12 21
377,447,696 576,967,905
377,447,696 576,967,905
2019 6
21 2019 12 20 2020 6 23 2020 12 21
2019 12 20 2020 12 21
24,056,384 24,068,000 11,616
24,056,384 24,068,000 11,616
24,056,384 24,068,000 11,616
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@
@
1
2019 12 20 2020 12 21
0.7740 0.6084
1 (7,740 ) (6,084 )
)
ITAU UNIBANCO H-SPON PRF
372,884 6.260 2,334,253.840
ADR
GERDAU SA -SPON ADR 163,000 4.890 797,070.000
BRF SA-ADR 117,100 4.370 511,727.000
CIA SANEAMENTO BASICO DE-
79,100 8.650 684,215.000
ADR
BANCO BRADESCO-ADR 379,024 5.340 2,023,988.160
PETROLEO BRASILEIRO-SPON
122,000 11.290 1,377,380.000
ADR
TIM SA-ADR 34,900 14.110 492,439.000
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PETROLEO BRASIL-SP PREF

134,100 11.090 1,487,169.000
ADR
VALE SA-SP ADR 169,094 17.370 2,937,162.780

12,645,404.780
(1,307,534,854)

ENERGISA SA-UNITS 42,600 50.600 2,155,560.000
RUMO SA 134,702 19.380 2,610,524.760
BANCO BTG PACTUAL SA-UNIT 67,300 90.070 6,061,711.000
CIA DE SANEAMENTO DO PA-

52,800 26.680 1,408,704.000
UNIT
PETROBRAS DISTRIBUIDORA SA 215,500 22.960 4,947,880.000
VIA VAREJO SA 160,700 16.820 2,702,974.000
VIVARA PARTICIPACOES SA 40,300 27.630 1,113,489.000
C&A MODAS LTDA 60,000 13.300 798,000.000
NOTRE DAME INTERMED PAR SA 66,300 74.350 4,929,405.000
NATURA &CO HOLDING SA 63,700 51.180 3,260,166.000
ITAUSA SA 350,247 11.560 4,048,855.320
CENTRAIS ELETRICAS BRAS-PR

55,500 36.840 2,044,620.000
B
BRADESPAR SA -PREF 60,200 66.530 4,005,106.000
BANCO DO BRASIL S.A. 102,700 39.100 4,015,570.000
CENTRAIS ELETRICAS

39,300 36.860 1,448,598.000
BRASILIER
LOJAS RENNER S.A. 115,270 45.190 5,209,051.300
JBS SA 109,200 23.670 2,584,764.000
SUZANO SA 91,700 56.430 5,174,631.000
LOCALIZA RENT A CAR 79,915 66.710 5,331,129.650
B3 SA-BRASIL BOLSA BALCAO 87,000 60.100 5,228,700.000
MULTIPLAN EMPREENDIMENTOS 104,228 24.370 2,540,036.360
HYPERA SA 66,900 33.890 2,267,241.000
EQUATORIAL ENERGIA SA - ORD 183,300 22.900 4,197,570.000
RANDON PARTICIPACOES SA-

159,500 16.240 2,590,280.000
PREF
BANCO SANTANDER BRASIL-

28,000 43.840 1,227,520.000
UNIT
BR PROPERTIES SA 219,800 10.440 2,294,712.000
YDUQS PARTICIPACOES SA 25,700 33.200 853,240.000
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TOTVS SA 109,800 28.220 3,098,556.000
MAGAZINE LUIZA SA 214,932 24.520 5,270,132.640
COGNA EDUCACAO 357,700 4.780 1,709,806.000
BB SEGURIDADE PARTICIPACOES 94,800 29.600 2,806,080.000

97,934,613.030
(1,991,010,683)

3,298,545,537
[3,298,545,537]

)

9 100% 39.6%
31 100% 60.4%
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2020 12 30
552,268,371
1,295,128
550,973,243
495,099,503
1.1129
2020 12 30

3,304,497,706
1,000,000
3,303,497,706
5,498,125,357
0.6008
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2020 12
151 7,427 2,500
799 9,980
260 8,525

CI0 1
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2020 12
41 71,237
729 18,946,382
770 19,017,618
44 153,255
14 1,542,579
58 1,695,834
828 20,713,452
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38
59
19 52
52 38 38 57
19 52
2020 2020 30
193 61 2019
2020 31
62 2020 2020 30
@
2019 31 2020 31
28,489 2,741
554 22,167
214 205
11,468 10,847
98 63
56 62
40,882 36,088
1 206 1 217
10 7
195 209
2,821 2,362
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2,804 2,028
17 333
12,799 15,844
8,493 9,153
1,836 3,972
183 183
1,070 1,069
1,183 1,431
31 33
15,827 18,424
56,709 54,512
2019 31 31

75 69

8,548 7,573

15 14

40 39

4,610 3,988

2 3,882 3,530

3,735 3,830

726 656

255 590

725 688

2 5

14,070 13,414

2,389 2,574

103 88

2 5

2,496 2,667

16,567 16,082
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15,174 15,174
11,495 11,495
11,495 11,495
374 374
13,052 11,749
13,426 12,123
40,096 38,793
46 363
46 363
40,142 38,430
56,709 54,512
¢))
2018 2019
2019 31 2020 31
76,052 69,550
673 583
76,725 70,134
35,789 31,120
694 745
9,066 8,858
1,057 1,188
8,009 7,670
1,351 1,410
1,557 1,770
228 240
513 524
55 56
13 13
746 936

48,459 43,906
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5,755 5,793

373 374

4,145 4,335

510 395

725 688

796 838

64 62

178 154

472 451

1,291 1,299

374 368

34 37

907 925

1,819 1,770

11,693 11,702

16,572 14,525

S 2019
2020 31

38 912
215 214
133 24
134 78
521 1,230
32 71
40 1
60 54
132 127
16,961 15,629
- 537
- 48
29 -
29 585
16,931 15,043
5,076 4,555
15 78
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5,060 4,477
11,870 10,566
©))
2018 2019
15,174 11,495 374 13,850 14,225 40,895
- - - 12,669 12,669 12,669
- - - 11,870 11,870 11,870
- - - 798 798 798
15,174 11,495 374 13,052 13,426 40,096
216 216 41,112
- - 12,669
- - 11,870
170 170 170
170 170 969
46 46 40,142
2019 2020
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15,174 11,495 374 13,052 13,426 40,096
- - - 11,868 11,868 11,868
- - - 10,566 10,566 10,566
- - - 1,302 1,302 1,302
15,174 11,495 374 11,749 12,123 38,793
46 46 40,142
- - 11,868
- - 10,566
410 410 410
410 410 410
363 363 38,430

(

(

)

)
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100 10
172
38 134
2019 31 2020 31
31 34
264 276
2019 31 2020 31
3,788 3,397
2019 31
Daiwa Asset Management(Singapore)Ltd. 1,719
2020 31
Daiwa Asset Management(Singapore)Ltd. 1,603
2018 2019 31
2,608 2,608
2,608 2,608
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2018 25 2018 2018
12,669 4,857 31 26
2019 21
11,868
4,550
2019 31
2019 24
2019 2020 31
2,608 2,608
2,608 2,608
2019 21 2019 2019
11,868 4,550 31 24
2020 23
10,564
4,050
2020 31

2020 24
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2019 31
1) D
28,489 28,489
11,468 11,468
8,380 8,380
48,338 48,338
(4,610) (4,610)
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(3,882) (3,882)
*2 (2,805) (2,805)
(11,298) (11,298)
*1 ()
*2
2020 31
D 1)
2,741 2,741
10,847 10,847
21,900 21,900
8,754 8,754
44,243 44,243
(3,988) (3,988)
(3,530) (3,530)
*2 (2,889) (2,889)
(10,408) (10,408)
*1 )
*2
2019 31 2020 31
666 666
1,836 3,972
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1,070 1,069 |
2019 31
10
10
28,489 - ; _
11,468 - ; _
554 4,284 2,227 1,227
40,512 4,284 2,227 1,227
2020 31
10
10
2,741 - ; -
10,847 - ; _
21,900 - - -
267 3,463 1,184 -
35,756 3,463 1,184 -
2019 31
1,836
2020 31
1,944 2,027
2019 31
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87 55 32

4,991 4,712 278

5,079 4,767 311

3,301 3,560 258

3,301 3,560 258

8,380 8,328 52

666
2020 31

60 55 5

3,004 2,772 232

3,064 2,827 237

27,589 28,354 764

27,589 28,354 764

30,654 31,181 526

666
2018 2019 31
389 86 -
3,517 128 40
3,907 215 40
2019 2020 31
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1,492 214 1
1,492 214 1
48
)
2018 2019
2019 31 2020 31
2,350 2,389
158 159
171 183
52 207
2,389 2,574
)
2018 2019
2019 31 2020 31
2,389 2,574
2,389 2,574
2,389 2,574
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(

2,389 2,574
)
2018 2019
2019 31 2020 31
158 159
41 27
199 187
174 181
2019 31 2020 31
788
731
170 198
182 177
141 129
94 94
32 47
240 399
1,592 1,835
164 173
1,428 1,661
159 159
85 71
244 230
1,183 1,431
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2018 2019 31
( )

Daiwa Asset

Management . C )

(Singapore) Singapore 133 100.0 1,719

Ltd.

Daiwa

Portfolio

Advisory India 1,207 ( 92 0 3,293
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