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@ (2020 2 28 )
() ()
16,386,768,078 99.10
16,386,768,078 99.10
6,586,814 0.04
6,586,814 0.04
143,019,323 0.86
16,536,374,215 100.00
(D
2
) (2020 2 28 )
) ) ()
ARGENTUM TRUST
MOMENTUM ASSET 110.39 109.92
1 149,074,971.37 99.10
ALLOCATOR FUND JPY 16,456,982,389| 16,386,768,078
CLASS UNITS
0.9991 0.9991
2 6,592,748 0.04
6,586,814 6,586,814
)

99.10%

0.04%

99.14%
Q)
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1
25,901,301,350 | 26,274,501,023 1.0410 1.0560
(2018 2 19 )
2
32,422,264,546 | 32,422,264,546 1.0060 1.0060
(2018 8 20 )
3
26,690,479,755 |  26,690,479,755 0.9646 0.9646
(2019 2 19 )
2019 2 26,366,504,933 0.9653
25,342,733,195 0.9711
4 24,301,664,875 0.9749
5 23,098,951,279 0.9751
6 22,187,070,794 0.9938
7 21,109,510,764 0.9950
4
20,826,193,740 | 21,029,506,182 1.0243 1.0343
(2019 8 19 )
8 20,269,447,645 1.0302
9 18,817,381,918 1.0070
10 17,862,561,321 0.9995
11 17,334,212,122 0.9933
12 17,337,876,334 1.0063
2020 1 17,328,300,770 1.0305
5
17,207,695,358 17,207,695,358 1.0433 1.0433
(2020 2 19 )
2 16,536,374,215 1.0385
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2 0.0000
3 0.0000
4 0.0100
5 0.0000
()
1 5.6
2 3.4
3 4.1
4 7.2
5 1.9
@
1 19,530,871,599 1,262,605,084
2 9,364,132,890 2,014,151,102
3 1,685,275,921 6,243,883,239
4 373,934,505 7,714,042,942
5 343,839,159 4,182,238,723
) 6,611,711,734
[€)) (2020 2 28 )
() ()
7,309,589,966 100.00
7,309,589,966 100.00
(D
2

©)) (2020 2 28 )

32/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

33/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@ H1IDBEAALIREE 77 Fl A A0 RHD)
zmﬁﬁ za Elﬁﬂ-: _ SAKOREERLLLOTE)., RO BEETE - BT ELO0TREDZEE .

3251000 SIiEER (20174588238 ) ~20206E2 288 i

LAEE 10,385

wRmem| esigm| 11000

W
B & 10,000 %
EiEmo . "
) e - &
e . i
ThAM oay /2% 5
ImAM 4.6% M
67 A 1 08 gm0
1R B6%
3% - |
54 fill = 7,000 = = 0
B A ey 2018/06/21 2019/04/22 2020/02/28
O HRT IR () — T T R ARER () — A ()
i 1 BT A W L, i TN L, SR (R IE E R NS FAN R LELDES G LT RLTIET,

IHESRLTEREN ORRRTYT, SELEEINACSLTERASENTRRMRIEEN ZERLTUET.

WiE1EMGESSHEA 1008 BERSESSHE: 2508
wsiom|wem|wan|wam|wsm | [ | | |
1852R | 18458 7 |9#.zﬁ 194588 20827
150F1 | oA |qu1| oA | | | I |

10 EQT R YA b+ )52~ USFuF EAVBL-FHryb-FOT—5— 770 F(BEFAI52) 59.1%
AHIESERERRRE HA4-F2—FLubk-IH-TFUE 0.0%
=8 59.1%

W75y FEAYFT- T3 BNE th,

G0

| 18 i a2
o | : i -

-30% | -108

60 -

[ 20115 20124 H03E 20144E 20154 20164 201 1HE 20184F 20194 20HHE
SO EOTEMEER . TR NN ER RN,
SANTERRER (AR SRR, ML ABITORREERLTLIET,

ERSHOF—LA-JETERRRIMTENTOIR SN HVET .,
*[AHIESEAERS K247 B TIANP £y FFRIA0 M CHBRELTSY ET Y, EERIFRBAOHETENLTSVET.

34/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

D (2020 2 28 )
() ()
33,689,091,976 98.70
33,689,091,976 98.70
10,279,423 0.03
10,279,423 0.03
433,163,215 1.27
34,132,534,614 100.00
( D
« 2
) (2020 2 28 )
) ) (%)
ARGENTUM TRUST
MOMENTUM ASSET 119.47 119.45
1 282,020,928.01 98.70
ALLOCATOR FUND USD 33,695,578,458| 33,689,091,976
CLASS UNITS
0.9991 0.9991
2 10,288,683 0.03
10,279,423 10,279,423
)
98.70%
0.03%
98.73%
)
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®
() () X )X()
1
61,325,673,307 | 61,919,677,834 1.0324 1.0424
(2018 2 19 )
2
77,315,003,646 | 77,684,167,848 1.0472 1.0522
(2018 8 20 )
3
63,471,002,967 | 63,471,002,967 1.0179 1.0179
(2019 2 19 )
2019 2 62,900,446,305 1.0236
59,187,448,761 1.0291
4 55,878,834,702 1.0444
5 52,379,657,140 1.0311
6 49,593,035,076 1.0354
7 47,309,630,732 1.0472
4
46,378,519,090 | 46,816,974,597 1.0578 1.0678
(2019 8 19 )
8 45,214,695,688 1.0663
9 42,345,929,892 1.0617
10 40,126,794,468 1.0639
11 38,128,691,836 1.0644
12 37,582,128,175 1.0825
2020 1 36,284,324,524 1.1026
5
35,039,935,163 | 35,512,078,515 1.1132 1.1282
(2020 2 19 )
2 34,132,534,614 1.1123

()
1 0.0100
2 0.0050
3 0.0000
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4 0.0100
5 0.0150
()

1 4.2

2 1.9

3 2.8

4 4.9

5 6.7

®

1 51,438,739,124 2,387,339,816
2 18,704,149,902 4,271,762,259
3 7,690,568,663 19,166,690,955
4 1,467,463,586 19,978,630,962
5 563,882,365 12,933,209,628
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2019 8 19 2020 2 19
863,641,608 568,696,228
20,505,328,393 16,456,982,389
6,588,792 6,586,814
400,000,000
21,375,558,793 17,432,265,431
21,375,558,793 17,432,265,431
203,312,442

209,140,091 116,782,920
3,161,922 2,489,197
132,802,808 104,547,889
947,790 750,067
549,365,053 224,570,073
549,365,053 224,570,073
20,331,244,282 16,492,844,718
494,949,458 714,850,640
219,198,947 489,288,354
20,826,193,740 17,207,695,358
20,826,193,740 17,207,695, 358
21,375,558,793 17,432,265,431
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6 97
1,691,163,360 391,652,018
1,691,163,366 391,652,115
139,887 106,192
3,161,922 2,489,197
132,802,808 104,547,889
978,379 753,595
137,082,996 107,896,873
1,554,080,370 283,755,242
1,554,080,370 283,755,242
1,554,080,370 283,755,242
142,178,240 31,034,565
980,872,964 494,949,458
272,786,559 6,737,270

272,786,559
6,737,270
5,553,825 101,625,895
101,625,895

5,553,825

203,312,442
494,949,458 714,850,640

48/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

®
5
2019 8 20
2020 2 19
@
&)
4 5
2019 8 19 2020 2 19
1. 27,671,352,719 20,331,244,282
373,934,505 343,839,159
7,714,042,942 4,182,238,723
2. 20,331,244,282 16,492,844,718
4 5
2019 2 20 2019 8 20
2019 8 19 2020 2 19

49/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

57,044,802

275,872,591
365,466,587

698,383,980 1

314,790,397

225,660,058
174,497,957

714,948,412 1

343.50 433.49
203,312,442 1
100
2019 8 20
2020 2 19
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2,637 1,978

1,508,198,511 402,649,520

4 5
2019 8 19 2020 2 19

5

2019 8 20
2020 2 19

51/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
ooooodooodooodooodd

1
4 5
2019 8 19 2020 2 19

1 1.0243 1.0433
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@

@

ARGENTUM TRUST MOMENTUM ASSET
ALLOCATOR FUND JPY CLASS UNITS

149,074,971.370

16,456,982,389

16,456,982,389

6,592,748

6,586,814

6,586,814

16,463,569,203
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88,798,489,575
37,206,502
103,018,089
830,669,584
25,752

89,769,409,502

26,551,462
22,552,203
9,675,489
7,962,419
1,089,804

67,831,377

89,701,578,125

26,394,672,469
63,306,905,656

89,701,578,125

276,047,245
633,725,875
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9,970,206
3,524,208
1,135,500
1,107,268

508,208,507

(505,486 455)

1,416,108,219
(506,987,243)
(17,561,339)

891,559,637

(8,347,652,006)
4,898,704
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Deutsche Bank A.G.,
Deutsche Bank Momentum Asset Allocator Index

Deutsche Bank Momentum Asset Allocator Index*

812,302

\92,895,124,104)

\92,895,124,104) 98.99%
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JPY Deutsche Bank A.G. 25,892,636,345 2019/1/31 uUsSD (235,444,110) \ 103,018,089 0.11%
JPY
usb
2019 8 19 2020 2 19
8,732,482,997 7,309,582,904
8,732,482,997 7,309,582,904
8,732,482,997 7,309,582,904
1 8,737,811,814 7,316,249,166
2 5,328,817 6,666,262
8,732,482,997 7,309,582,904
8,732,482,997 7,309,582,904
8,732,482,997 7,309,582,904
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2019 2 20 2019 8 20
8,313,624,344 8,737,811,814
3,991,890,010 58,560,059
3,567,702,540 1,480,122,707
999 999
999 999
219,583 219,583
24,953 24,953
848,389 848,389
66,873 66,873
36,730,213 36,730,213
6,592,748 6,592,748
10,288,683 10,288,683
10,000 10,000
4,995 4,995
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49,911 49,911
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a 50
49,911 49,911
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o 100
104,692,734 118,756,961
107,280,992
11
Ver3
1,868,649,551 1,052,878,511
11
Ver6
1,327,444,782 1,327,444,782
11
Ver7
1,132,529,626 858,767,992
11
Ver4d
3,405,863,412 3,405,863,412
11
Ver5
729,932,977 494,641,789
2,996,106 2,996,106
a
1,490,665
497,633
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994,307
397,742
40,885
100,789
1,235 1,235
1,598 1,598
1,544 1,544
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8,737,811,814 7,316,249,166
5,328,817 6,666,262
2019 8 20
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1,886,642,106 1,797,956,876
45,832,971,084 33,695,578,458
10,282,509 10,279,423
599,999,999
47,729,895,699 36,103,814,756
47,729,895,699 36,103,814,756
438,455,507 472,143,352
600,609,169 356,124,883
7,238,745 5,453,032
304,029,405 229,029,192
1,043,783 1,129,134
1,351,376,609 1,063,879,593
1,351,376,609 1,063,879,593
43,845,550,758 31,476,223,495
2,532,968,332 3,563,711,668
952,366,246 2,416,476,569
46,378,519,090 35,039,935,163
46,378,519,090 35,039,935,163
47,729,895,699 36,103,814,756

62/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

@
4 5
2019 2 20 2019 8 20
2019 8 19 2020 2 19

13 239
2,830,157,092 2,642,604,287
2,830,157,105 2,642,604,526
335,951 225,914
7,238,745 5,453,032
304,029,405 229,029,192
1,126,055 1,137,322
312,730,156 235,845,460
2,517,426,949 2,406,759,066
2,517,426,949 2,406,759,066
2,517,426,949 2,406,759,066
348,363,627 192,208,086
1,114,284,833 2,532,968,332
48,039,301 35,823,085
48,039,301 35,823,085
359,963,617 747,487,377
359,963,617 747,487,377
438,455,507 472,143,352
2,532,968,332 3,563,711,668
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1. 62,356,718,134 43,845,550,758
1,467,463,586 563,882,365
19,978,630, 962 12,933,209,628
2. 43,845,550,758 31,476,223,495
4 5
2019 2 20 2019 8 20
2019 8 19 2020 2 19
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0 0
879,101,020 2,214,540,275
1,580,887,475 1,147,426,399
511,720,733 674,079,646
2,971,709,228 1 4,036,046,320 1
677.77 1,282.25
438,455,507 1 472,143,352 1
100 150
5
2019 8 20
2020 2 19
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2,412,868,843 2,324,698,510

4,116 3,086

2,412,864,727 2,324,695,424

4 5
2019 8 19 2020 2 19

5
2019 8 20
2020 2 19
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ARGENTUM TRUST MOMENTUM ASSET
ALLOCATOR FUND USD CLASS UNITS

282,020,928.010

33,695,578,458

33,695,578,458

10,288,683

10,279,423

10,279,423

33,705,857,881
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2020 2 28
16,742,656,870
206,282,655
16,536,374,215
15,922,743,812
1.0385

2020 2 28
7,309,589,966
0
7,309,589,966
7,316,302,594
0.9991

2020 2 28
34,492,669,962
360,135,348
34,132,534,614
30,685,267,451
1.1123
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2020 2
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799 9,980
260 8,525

C10 1
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61 108,088
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31 107,612
14 1,458,225
45 1,565,837
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59
19 52
52 38 38 57
19 52
193 60 2018
2019 31
61 2019 2019 30
€))
2018 31 2019 31

28,709 28,489
0 554
201 214
12,368 11,468
82 98
47 56
41,410 40,882
1 213 1 206
12 10
200 195
2,614 2,821
2,456 2,804
158 17
15,066 12,799
8,600 8,493
5,129 1,836
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183 183
1,072 1,070
1,078 1,183

34 31
18,927 15,827
60,337 56,709
2018 31 2019 31
65 75
9,747 8,548
8 15
59 40
5,202 4,610
2 4,476 2 3,882
4,148 3,735
850 726
583 255
1,012 725
335 2
16,744 14,070
2,350 2,389
125 103
5 2

2,481 2,496

19,225 16,567

15,174 15,174

11,495 11,495

11,495 11,495
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374 374
13,850 13,052
14,225 13,426
40,895 40,096
216 46
216 46
41,112 40,142
60,337 56,709
@
2017 2018
2018 31 2019 31
82,510 76,052
733 673
83,244 76,725
40,392 35,789
673 694
9,816 9,066
955 1,057
8,860 8,009
839 1,351
1,579 1,557
249 228
500 513
53 55
13 13
762 746
53,300 48,459
5,840 5,755
377 373
3,973 4,145
477 510

1,012 725
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788 796
55 64
195 178
501 472
1,281 1,291
316 374
46 34
977 907
1,528 1,819
11,531 11,693
18,411 16,572

®

o6 3 201e
2019 31

210 215

17 133

130 172
359 521

0 40

3 32

25 60

29 132
18,741 16,961
333 29
333 29
18,407 16,931
5,843 5,076
106 15
5,737 5,060
12,670 11,870

2017 2018 31
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15,174 11,495 374 12,231 12,606 39,276
- - - 480 480 480
15,174 11,495 374 12,712 13,086 39,756
- - - 11,532 11,532 11,532
- - - 12,670 12,670 12,670
- - - 1,138 1,138 1,138
15,174 11,495 374 13,850 14,225 40,895
264 264 39,540
- - 480
264 264 40,021
- - 11,532
- - 12,670
47 47 47
47 47 1,090
216 216 41,112
2018 2019 31
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- - - 798 798 798
15,174 11,495 374 13,052 13,426 40,096
216 216 41,112
216 216 41,112
- - 12,669
- - 11,870
170 170 170
170 170 969
46 46 40,142
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2018 31 2019 31
29 31
235 264
2018 31 2019 31
4,406 3,788
2018 31
Daiwa Asset Management(Singapore)Ltd. 1,701
2019 31
Daiwa Asset Management(Singapore)Ltd. 1,719
2017 2018 31
2,608 2,608
2,608 2,608
2017 26 2017 2017
11,532 4,421 31 27
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2018 25
12,669
4,857
2018 31
2018 26
2018 2019 31
2,608 2,608
2,608 2,608
2018 25 2018 2018
12,669 4,857 31 2
2019 21
11,868
4,550
2019 31

2019 24

84/113



EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

2018 31
1) D
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12,368 12,368

7,631 7,631

48,709 48,709
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*2 (3,286) (3,286)
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*1
*2

(

)
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2019 31
D D)
28,489 28,489
11,468 11,468
8,380 8,380
48,338 48,338
(4,610) (4,610)
(3,882) (3,882)
*2 (2,805) (2,805)
(11,298) (11,298)
*1 )
*2
2018 31 2019 31
970 666
5,129 1,836
1,072 1,070

2018 31
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28,709 - - -
12,368 - - -
0 5,302 1,801 117
41,078 5,302 1,801 117
2019 31
10
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28,489 - - -
11,468 - - -
554 4,284 2,227 1,227
40,512 4,284 2,227 1,227
2018 31
5,129
2019 31
1,836
2018 31
134 55 79
4,196 3,740 456
4,331 3,795 535
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3,299 3,522 223
3,299 3,522 223
7,631 7,318 312
970
2019 31
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
2017 2018 31
1,963 210
1,963 210
2018 2019 31
389 86 -
3,517 128 40
3,907 215 40
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2,318 2,350
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166 171
38 52
2,350 2,389
)
2017 2018
2018 31 2019 31
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2,350 2,389
)
2017 2018
2018 31 2019 31
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24 41
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Daiwa Asset
Management
(Singapore)
Ltd.

Singapore 133 ( 130 0 1,701

MAS
MAS

2018 2019 31

Daiwa Asset
Management
(Singapore)
Ltd.

Singapore 133 ( 130 0 1,719

Daiwa
Portfolio
Advisory India 1,207 ( ) 3,293
(India)
Private Ltd.

) MAS
MAS

2017 2018 31

100,000 23,216 3,913

3,000 1,020 233

100 4 1,048 1,055
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2
3,000 1,052 173
3
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)
)
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2018
2019
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12,670
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11,870
2,608,525

)

2019 30

19,529
724
11,175
383

31,812

211

2,380
403

2,784

7,928
2,664
1,205
1,280
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16,073
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2,483
128
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6,968
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34,013
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2019
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)

2019

35,076
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15,895
6,272

22,167
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8,083

8,083

2,313
15
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2019

30
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11,495
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13,426
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2019 30
Daiwa Asset Management(Singapore)Ltd. 1,639
2019
2019 30
14
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2019
2019 30
901
2019
2019 30
71
68
)
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*1 )
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