1/12R—

R PICTET

BrLA—+ 20265F4A30RIR7E

YU T e S a— )L e AV B DR T 7R (58 A A Ee )

EBEZRE/ NN/ (2% H 2005428 28H]

27URDER 1. FICHAOSEAFEY DA EKEITIRELET
2. BEDHWCEICETET . 2BIRELET
3. BAREZEITL. MBENBEAEHICEDIENEEITVET
(HEERZRENVEDBEIZE, PEETHOHEN.EEHYFET,)
MR EICH->TIE, ROBEEFIISHE~ADEREEZBLTITVET, OEST-FO—nNIL-tL Y3y -7 -5 a—n\)L:
A—TFAYTA—X - THAT4-T7UR(EERIZBEVNTIFO—NIL-2—TA)TA—R-THO4T4-T7URIEVNSBENH
YEY) OEVT-23—ha—L-I3r—I—/7YrEUR(ZHERICHE LTI 2 a—r2—LMMF EURIEWVWSISENHYET)

KEFHANGREEZ, RAELTHBEAYDETVEEA,
KEEEMH, TRBAFICL S TEIEROLITERNTELNEENHYFET,

[WEROBN  ABCEEEH-HR-KE-BFE-EE-ER-EEPLE-GRARKGEEORE
- ASFICRARGY —ERZRBELTOET,
O —EREZRBLTOD L REEG, —BHUICEKOBRLELIZEASNIC
KORBEBHNHEMHICRELTHVET,

>

—MEHEE/PH—EZR

REORLEBLICODDSTERTBH REANRLCE RRMNBLECE
EEMHENICEELTVET

= Yot @ &
- 006, gﬁ phe &S 1 58,

4 ] N\ ~~
Bh HZ xE
BiEEE. EH. BEYLE. BhHERY 58, BREOMA 58, BREOWA
BEDEM BEEERD

KERRIHETLELGREFROBETHY . ERICRE T 2HBOFRFRETOLRITR>TITOIET
T AA—VUHTHY . REORREFEGDEENHYFET,

L[ erensEsasor asms

ERTISENBEECDHLLEE T SH. EVT TR, FO0M0E2RYEHIZE R OERKREHE
HLEBEOLR—FEBETFLTOET,

https://www.pictet.co jp/fund/gloin.html#fund—insight

BEROILEMECFAICH->TOIEBEZ 12D T BHEATEN,



2/12R—

3 PICTET

BRLKR—+ 2026F4H30RRHE

BT e Ta— ) e A BERT 7R (8 A S EiT)

Comment — sgparvr

LAOEEME NELSERER) X B, BELLISABREAY. LELELE, BEROBATHL. PREDEKLRE
WM TEH, BEICRITH-EEREXZZITTERERDBELALZHFSNEZ EPAIANTEEE) BESEEFdDIZ, TGS
EREOSEDREADIENE T IELGEMNSL, ERLFL, I5LEGA . HREAEKRD ERLEL -,

Info - 77 roa s

BERDHTD 7R DR
! JkM 265038k 26504 A%k BTAXRLE
50,0001 — (D RS B E %) (8) >0 Sk 3,339H 3,411H +72H
40,000 | o meE a0 MEEMRE  10542(8M 10,8208  +286EM
30,000 - L 30 J7URDEEER () IFESR
1nA 3»nA  64xH 14 3 ERTER
20,000 - - 2.0 2.74% 1057% 14.46% 37.54% 65.96% 352.69%
(18.40%)  (7.39%)
10,000 - e - 1.0 [CSEREMBEEEDOAR
RS 264028 26%03F 26&045 Bk
0 ) ) ) ’ 00 A (AR 3,410M 3,339 3411 3411M
05402H 09402H 13402H 174028 214028 254028 Z?EEJJEE +269H 71H +72M -6,580M
56 #%=R +254 -88M +79M | +8,373M
SEEEEAHFOHY. KA B +38M +41M +16M | +157M
REHA HEEEE HAEME HERE -20M -20M 20 -13,820M
2008478 ~2010438 30M - ZDith -3M -4M -3 -1,299M
201044 8 ~201943 8 50/ -
201944 A ~20201A 40M - [CZREMBOBRIERELEBER(AR)
202042R ~20224%6R 30H - = PMAER mAEER
2022478 ~2026% 38 20M +300 | sy
2026448108 20M  3,486HM
BEIERE 240 - +200 -
2% 7E Sk R ET 13,820M -
X EEMBALATIKE HREALE) TT . LREHF CLBROR +100 - 79
HTHY, IROBABRFETESHS NSRS L0 THHYEL 38 o
/;o T HEARESAVEOBEICE. HEETHLEVILLHYE +16
o +0
EERERK L
8=\ A—TA)TA—X-T94T4- 7708 99.4% 100 &5
< 3—k4—LMMF EUR 0.0%
O—)L-a—2%, Fhfth 0.5% -200 -
=11 100.0% 264E028 264£038 264£04 8

XOERADBEZRLERETA100%ZESENMEENHYET,

REAOZEA (D7 RORRIREROHEBIEEMAGETRNEER L TT, ERAMELFH- FHRE 077 FORMA IETBHRS, MEE
BESLUZOMAXLE, BAREEOVETTRELTOEY, REME(HRSBRER) I BABTRHELZR LT RNV RSEBRALIS
SOFMELERLET. (J7oROREEIR ARERELAR—, J7UROREER, BENIHRSEBERALCHELTVEY, (LREMBEEHONR] B
RRA—ZBEVREROEEFENOEDERTT , REMBEEARETT, RELOREMEIRERRETT, MAT7OROMREHERE R ERS
HAERLSEERELTREBLTLHL0OTT  AT7V RO EERNE IR ThET, SEREECLCAXBERBREALTSY, AHA—5
LEWNBEABYET, 2OMICIHETEMEESHET .

SEBEICHIH>TIE. ROBEEAMEADERELRBLTITVET, OEYT- VA=)t P23 - T7oR-5B—N\L-2—TA)T4—R-ZIAT 1 T7
UREEHRIIBVTI T O—N\L - A—TFA)TA—RX-TIA4T1-T7URIEVWSBERHYFET) OEIT-Va—hra—L-IR—-T—7YFEUR(ZBEHIZENT
[Y3—k42—LMMF EURJEWVSBAENHYET)

QIAVDARE., TIGBFCEREADIFROEELRIATHEDTE, ZOHEZEMELIZEDTEHYFER A,

S LBEHICHITHEMEIL. HESEBRATTHY . EEOFREBFEYEFELYVET, T FROBARREETEHLIVIIRIIT LD TEHYEL A,

EROILERECHAICHI>TOEEFEF 20T BHEATE,



3/12R—T

3 PICTET

AxkLiR—k 20265F4A30RRE

Portfolio - #—r7+vromkin

BE AL MABEH BN BRI
UAEF( LA TOMDE FESZ. 20 LAXRDOEEMBE(DEETHRER)E. X, 58L
L11%  E,2.3% #t1,0.9% HITTSRERELY, MMARLETERLELT=,
ITSTILLT

L, 31% MBA L1084 ERR(BBEER—R) AAE AT HAFIL.
o 1 RWE(RAY, I RHEE - TRILFT—FT). RIRATI-TFI—(K
R, E. BA). FAAY - ILIR Y- 80— CKE, BA)BETLL,
7.3% RWEIZ. —# M 7=UFI2E (EPS) D2 ERBLAEE SN2 L
en FRAARBEEDALOERGEN LRERELGYEL, KR
pun FSIFT—IE BRALRE % BOEDEPSHERBLOBRE
o ZTMZ. BREBRTSES =R ECEBELRRASRKE
BEELATIRUDRELEESEICERLEL, 7AUAY T
KEL LIRS0 —[&, 1N 18— R —5— R REERAELI=CE1
o7 8% ENLRBERELYELL, —F. FEENKEDST-8HEIL, T
' SCRE. BEAREE) HH CRE. BH). CMSTHI—CRE.
BENKER)RETL, £ TS5E. ILNEREEREEERTS
TENEET AR AME T L C LT . AR A EE
b R DI EDKIBSE FHEERT 2 ABMANZELECEBES
; B BEEICTELEL, HHUE. Sa—STPMAREXEE2ICRE
s # BREBAEHIN, HEBEDRRA KL T EUR A ER
1 dexX 67.8% SNTELELE, CMSTFU—(d, F—2E 42— 2RO RIETEE
2 25.6% MRENIEMNoF=2E0, FEMDFTIMZ L2 EHMTFICHEEER

3 FEE 51% HEEEEICTELEL,

0,

4 B=X 0.6% HETIE. EHNERE LBLOINERRE~ORELEEE RIS
5 - - FAYHUTLIN) v T — 1 E DAL EEEE L IFELT-, —
L%, Z0ih 0.9% 7B FUICDNTRIBEEREL, AL RES I ZTFELE,

it 100.0% SHEORAUF
T47zoV7H, BFGEBEREL., EXMICERA
| N o N -

EBIm AL S B RGENABRROBME T XA T 5EH D,
1 *E 67.8% AWEELII—DELRBELIL. 2026 LIBEL3 I BE=RITFTH
2 ®EE 7.3% BERTVETY,

— . 0
3 ITYA 0-2% BILOER. X TEOBBIL. 51— KEOAIN TR O
4 kA 4.6% BRIHEST—AE A—DEBEEICLZENEEE, BRI
5 A48)7F 3.9% PREWNIY—2 IR E—~ADLTINEEZ LD BB BT ALE
6 RARRAL 3.9% HPHRADABREROHERSAN—ITHZEDLHDRSIZEE
7 7‘5:))l’ 31% li%EL)i?—Alo s . ~F IN + g S ES A= —
7 - K EASNITANTE, 2) INESHEENME LR IZRIN &, 3)KED
9 Fow—4H 0.8 OA) BFEIE L (FOBRBEBEES (TR ELTHDORE~DSR
10 BX 0.6% ERNEDBEIEHEEMMBERCHHILE, HEDEINERS
ZDHDE 0.9% NBEHTVNET,
FEEE. T 0.9%
&5t 100.0% PERTOHRFICEDEHMED LR ORRERIRIISERT S
DELRHIERTVETA., THOXEDRE TOAIEEL,
ETERIER L —EDHREHRELIEIZAT. B ORKE ELEEIRME
EYi S Bt DOEMERSICEETEIHEAEEL TN LMD, BHESE
1 E A 38.4% D EROBEMANZ LB EAD PRI A T RADHE (LD
D mANIEE 30 9% BNEHTOET, SILCENDREDRHTEXOLENS
reEAMmE S = WAL, BFDETEATBERLLN TELYZETRETHS
3 MIREE-IRLF—MRFE 8.0% EHATHY MANEBRICLTVET, F, BEHEEHSDFH
4 FEil-AR-HFERE 5.3% A EY | BRSO RN BGEL-SECE, LKD/1TS
5 K& 4.6% AUEBET AN EEFLHELET ALY —BE BRI E LR
ZOMnEiE 12.0% IZHERTHEEZ LN, 5IE LTUWES, *El'@li: [Eih DA
EEE_Z0OM 0.9% DEWEST=O. ﬁ/ﬂifﬁﬁx@ﬂiﬁﬁ&lﬁﬁﬂﬂb‘iﬁﬂﬂ?%tﬁ%
o 100.0% NBEHTE, 477 FE KEOT R BB R ELT
=k D7 BY. SHLEEEMELET,
IFEOTIBBEOEREICLY, LRONBHAEFINDIHE
KHYET,)

S ITURDEERERERTHASY OA—/N\)LA—TA)TA—R - TOAT4- T7RDIKRTT,

OHRKXANDEBRELEFGREFTIAHENHLEE  KRICEOTVFET . BRLIFMIEREALTRRLTVNSH. ThERAWTHETLLRENEL S
BAHYET . EIESGICS (HRELDEREE) DELEZHRICEIT - Sy U BXESH THERL. 2E-RRLTVET,

OH¥RITITKRFILGEDMEBEE TRITINTVDELEDNHY . TNLITHREETIELNHYET . OO HRXOEAER L LEE BB LLIERLELI LN
HYET,

SIAVEDREL. THSBROEFEMOITEDEEERIMT LD TEH. TOHREENELEZEDTELHYER AS

BEROMLENECFAICH->TOIEREE 2L T BFEATZEL,




4/12R—

3 PICTET

BRLKR—+ 2026F4H30RRHE

Portfolio - #—r7+vromkin

FAAHRBEFRTYE L FIEY
HHA SRR 6354 A
HAA SR D T A8 19 EC L 7 [E)L) 2.9%

A EGI108848

TSR WBENREE 4.7% 5.0%

1 IoO— I5UADBAARELESM TS50 AHRAMGDPERTXAEHL. BN LIC BN HRBEETS, Al EEWIL
EEELER LK. PR, 7 IUH. 7O T,
XKE BENREE 4.2% 2.7%

2 w¥75 KEBLUNERGETRE, RAFR AT/ 0EES. 2EREL. AH- ABLEBLEETS,
XE EA 41% 3.1%

3 Y4y KEDTEEHSHERE, ENARBOMIS. TRLE—EEOT—rT127 . B5. B —E 20, BEAELEL
EMNIT5,
*E E 3.9% 2.7%

4 RHRFF-IFT— Y= (BHEA) TR E—DHRIE—F —, R FOBERHEBLRETOUSMERLET BRI TEEETD
DEMACORAN - KBKEEERDEL-BATETHRILE—IEH,
XE BENEE 3.6% 2.9%

5 CMSIF+o— o PN s — 4 N7 <Xth  Z% T T | N
IRLE—Si, FEHEBLTCENERAS REMRIAT 5, KENN CRIZEEEADOBELEELTMNT,
H[E B 3.6% 2.6%

6 SSE EEALTSUREYT— LA RAVNSUREE CRBLBNDRIBETS. ELANRBLEOBETETAILE—L
FIRT— I ~DBAETK,
XE EA 3.6% 3.0%

[ RE. 2T BAERATAORBEECHLT 5. BABTIRLF—BEY —E RES KM TIRE,
*E WBENEEE 3.5% 2.2%

8 TUA—RAUMIFO— FxHRFELHELEKEFBODEROMEDDIELEZEN, - 28 -BE. AT ADER TS LU/
TSALEBEE DITRILE—EEY—E RE1T5,

KE BN 3.3% 3.0%

Jh T I EVAY
g THINLTUTRIYT N S oo M eo R EE R R CHRYA—R (£ B A, FRUETLEARE LR, RERORIE
% BAYE, BIEELICHTA,
KAy M RFEE T RILFT—R5E 3.1% 2.3%
10 RWE FAYDETERELBEE, Ky, ZE, hEEREDDICHE. EHAWMGIHE, BERREIRLE—IZTH, #HEE
HED TR ILE—IEIBEITHRS,
BERZDHI XA B LT E 320255 B R ETICRESN B L EQEE QRGO T —2%2024F 128 KD AEL—FTHRE

ke o Tl
(A2)7TREERRKDL
L)

RYRTF TS —
CKETHRERADL

oot L))

RE BN 127 &N

#&E : 30.55kH
s5eEE : 12.05kH

WE&ERE - 29.95kM
5eE= : 3.95kH

FAVDY gt —E—-
T —J A (BEEBKOK

Fiari-JUvk
(RETREEBRAOLE

#WERE - 5.23kH
e kS 0.7JkH

WERE - 21.05kH
55 L= : 3.6JkM

*MSCIH RN ST FE B DRI E T

FEENIER MAHMKETEFHESFEYIEABFOFRFHEIFMEYIE, SAROFEELFEVEMEFHLIETT, LIz >T. SHRES
TRHEEAHYET . HALMI0ERFRELFEYIE. SARDETT, LI=A>T. SEREHTIEHEENHYET,

S ITURDEERERERTHASY O—/N\)L A—TA)TA—R - TOAT4- T7RDIKRTT,

Ofki;\mﬁi%&@_ﬁ&?ﬂ%’éﬁ?‘é%ﬁ#b%é%& BRICEDHDTOET . £FELGICS(HREENFERE) DEELEICEVT - Dr/ OB S TERL.
SE-RERLTVET,

SETENDHRIADEFZOEEDHESEZEMELELD TR, Z0HEKRBBE TR TI2EDTEHYEE A,

EROILERECFRAICHI>TOEEFEF 12T BHATE,




5/12R—

3 PICTET

AxkLiR—k 20265F4A30RRE

Performance - @m=u

[CEEIREMBER O MR FARH)

OFMHDREER BMEME) FELEMBEDFHLBEE(A)ICERIEE (B)EMBELTEHLET .

OHREB/B/ORR(C) I HAER., HBER. TOM(SFEMMNEF) ICHBLTLET,

O&T7U/rDRETHABHAIZT, XEPLLI—OBEDEERAEFENS=O. FIL-APLI—O-HDOAHEL—MD) LA
BEOEHERERSIATERERGYET,

OHREXRDOHAERT. HRMNEKRROBEERECZITT-HHMERIIBRISRAER LH>TVET,
OHREXRDAHBERT., HEMBEOTSRER EHTLFET,

o A TENE L BEER WERFC) : AEZL—ND)

: (A) (B) (A)+(B) ‘= A% | ot | FL-A | a1—0-[
2005%2AK | 40 000/ - - - - - |‘ ~ | 104.74M 138.96M
(BxER)
gg?gif?ﬁ; 4,684M -5316M +9,680M +4,364M| +5,635M -355H| 916/ | 120.61M 131.77H
20165123 XK 4,036M -648M +600M -48M| +255M -254M -50M| 116.49M 122.70M
20178 12A K 3,764M -272M +600M +328M| +335M +40M 47| 113.00M 134.94H
20185 12A K 2,932M -832M +600M -232M -54M -139M -39 111.00M 127.00M
2019 12A XK 3,105  +173M +510M +683M| +743M -23M -37M| 109.56M  122.54M
20205123 K 2,546 -559M +370M -189M -63M -93M -33M| 103.50M 126.95M
20215128 K 2,676  +130M +360M +490M| +335M  +187H -31M| 115.02M 130.51H
2022 12A K 2,698M +22M +300M +322M +69F|  +287H -34M| 132.70M 141.47H
2023%F12A K 2,474 -224M +240M +16M -120M|  +167H -31M| 141.83M 157.12H
20245128 K 2,862  +388M +240M +628M| +418M  +242M -32M| 158.18M 164.92M
20255123 K 3,069  +207M +240M +447M| +446M +36M -35M| 156.56M 184.33M
202654 A K 34110 +342M +80M +422M| +375M +60M| -13M| 160.39M 187.37H
B TE K 3,411 -6,589M | +13,820M +7,231M| +8,373M  +157F| -1,299M - -
XERE2016 0 D 10FERIRAIE RN D BERD1EM, 20265 FENH HEERET,

[CSZIREMBLH S RET (HAREAD [CsEREMBOKRAER - ABERWMBERTER)
O HEMMBEICHE S REAEMET D&, BELK, HEERBATI #AM) : 2005427 28H (BXEH) ~202644F30H
FA%ELESKETHBLTUOET . . . I o

) LEEE | SEERH | Gmball 20,000 1

St 18,000 -

200562 % 10,000/ - = ’
(BEH) ' 16,000 -
gggggf;; 4,684/ 9,680 14,364 1‘2‘322 ]
2016F12A % 4,036M 10,280/ 14,316/ '
2017F12A % 3,764 10,880/ 14,644 10,000
2018 12A % 2,932/ 11,4809 14,412 8,000 1
2019128 % 3,105/ 11,990/ 15,095 6,000 1
2020F12A % 2,546/ 12,360/ 14,906/ 4,000 -
2021F12A K 2,676M 12,720 15,396 2,000 -
2022F12 A% 2,698 13,020/ 15,718 ; - - - - -
2023F 128 %k 2,474M 13,2600 15,7340 05%02A 09402A 13402R 174028 214028 25%02A
2024F12A %K 2,862/ 13,500/ 16,362
2025F 12 A% 3,069/ 13,740/ 16,809
2026F4 A% 3,4110 13,820/ 17,2310

N X2016 N S10ER IR RTERN O L FERD1ERM, 2026 F FEMIORERFET,

ZFEEOEESR [BEMEBESONR B [(EEMIBLIESRET HIREA)] FRR—IXABIUVREROELEMBOEHERNTY  REMBL LUV AE
L—MIEEREFITARETT, REROEEMBEIEERRAETY . REBBEONRE. HAT7UFOERESHERZEICETASHIMERLSEZER
ELTRELTWVDLDTY  MAAT7U RO EBEBRMFIIMKCEFAFET . FEE@EMBESLCHRBEEBEALTRY., E5—HLAEWNGEAHYF
ER %0)1&;:{[)&1%5?&%%’&%%??’0 HEMBEOKRKXER - BB ERHEBERTER) (L. 77RO L EEMEE10,000MH %K. BBEREZTNTHMELT
JZ57{ELIz3DTY,

SIAVPDORAEF. TIGBRACERNBHDFROBEERIATILDOTEH, TOHELZENELIZLDOTEHYER A,

SLERICHITHIEREIL. MEERFTTHY . RIFOBREEFNEYVEIFELVET, £ FROEARREFLZ TR HIVIRIET LD TIEHYFEE A,

EROIYERNECHAICHI>TOEEFEF 20T BHEATE,




3 PICTET

6/12R—

AxkLiR—k 20265F4A30RRE

Market - sotkR

T R IR O #Rfili 2B D

@ RNtk 0 (MSCIHE R A iRl E 30 (. RIEZE
HOATRLAIEHAKRKICHERTLEELTHBLTE
FLE(EERDOSR),
OHANBEHAIRETABOEELTKRELRZITST:
H.ABDEEEEATEINTA—IURATIKHERDE
ALY RELAGDERMARSNEFT (IKRQOSHE),

HALBHADHR
BR. #R : 1994412 8 K ~20265F4 A K

(%@ﬁﬁ**iﬁ&wttﬁi(**ﬁﬁﬁo)ﬂ)
| 19945128 % =100 L THEMIE

1600 R s EEBOH)
1200 | =R RXEREEBIDH)

800 -

400 -

0 T T T T
94%12R 01412R 084 12R 15%12H 22%12R

REQRMEEBOAHLEBOEEESUHEEDOLE

1A DHADBTIH
HABXMBALRT 250, BRABKRREERL
FL1 (RBEEA—X).,

HROBATISIET, PREDELKDLRBEAFLENTE, FHICH
FBELEEZTTRERDBELTZLANLE, ANALLEE
EATHRBLEL . £ ANAIHER) BEEREE LI, 175
BERRECSROMEADHFEASF L KIEDO LT
BEREGYFELE, TS, PREBZERELEFBMEDE
o TEPROEMBEDEITEANDERBRAI L. HRED LR
A=Y SEELANELIA., ABEDHFADRBVOAGFEE
=T, HROKRKATISIHRETERBWEELAYEL, AZELT
#HHE HROKRATBEKRIBELG LFEGYELT,

FER TR FHREM, 227 —2a - —ER —RIHER -
Y—ERGENKEERLEL ., ABEFEL LR ELGYFELT, —
A IRILF— ANLRTTIETHELEL

AAMF)L-AAETHIE

2000 -
1994412 A K =100&£L THE#E
1600 -
— RN TR K (REEBDH)
1200 | =——ERABHK(AEOHZESD)
800 -
400
0 . ; ; ;
94E128  01£12A  08#128 15128 224128
RARE® R A IRK BREEEDH) 1.6%
i 323 S HRABHRKX (HBEOZESD) 2.4%
(2026%4R)  HFAKK (HRMHEEBDH) 10.5%

X R MSCIHHE R AR5 2 (AR LA A ). ¥  MSCIt
FRIGMIEERYAH) ¥2000E128FTIFARA—R
X BRMEDEEFDH BiBEER—X, AB0ZEET ABMER—X

ABL—IOH#FRE
B, #AfE - 1994F12A K ~20265F4A %K

= XA R EISTEHGDOMHE
200 2
180 Tjﬁ
160 5
140 ;?E
120
100 7%
80 |7 LA ABL— 4 &

oo | m—2—0-EABL—t . , lﬂa
94%12H 01%12R8 084 12H 15%12A 22%12R A=

FIL-A&ETHIE. ATAXRLESIRAR-FILED160
H3QE&UU$LT:O

RL-FAAaBHiSE. HE0RBBRICAIT-REEASODRHE
DEHIZH T BHEFE FSUTRRKMRBIZLDRIBELEELLEIC
ESRRFEDDERNRYILTIEDERRENKETHH T, £
ALYEAEIREALGYEL, ARICIE. KEBAMATISEES
(FOMC) &2 T, RXEDFMTIFICH T HFMNRBLIZCELGE
MoAZR-KILEIERELY. FIL-AABTEITAZELTIHER:
RILEERYELE=,

4ADA—0-A&HETHE

IS HAX %

FL-Aa&L—k 159.88H 160.39FH +0.51H

aA—A-HAaEL—+ 183.41H 187.37H +3.96H

X 1998 12 A R LIATIEXEU- A AEL—k

1—A-AAEMHEIE. fTAXRLEIMIGCEMALT -1—0
END187A378kELYELT=,

1-—O-AAEHSE. LALYAR - 1—OBEALAYEL . A
SUEBDEFTENATRBRERY, RILLLBED HEOELE
NESENEPT, EBMEO L RREEERETELOTLAD
A D BN o R 8847 (ECB) M FI L (FI2850 2 & D EEIZ & A
A—O05ERIGof=EANFET, FTAICIE. EHRDECBLHE
NREHMOFEFICONWCTHEELEBERLEIEAENSAS-
A—ARELBBELHYELEN, 1—0O-AAEHISE. BEE
#EAR-1—O5EHYELE,

SAVFDARIE, TISEAACERNBROFFEDOBEERATHHDTH, TOHMBEZEMELI-LDTELHYEE A,

LROMER R BN IEIMSCIHER A BHRMIERTHY. 27 FOBRAERBTESHYEL A LA > T REOT7URTONSERHMEOERITEES

TWFEEA,

LEHNORRTHEALELT —SDHAITRDEYTY . OMAT7UFOMBREHER: 770 R/ —rF—-Va—23 X (F—Aw/)IR-I4 OKEL—+
(AEL—IOEBRERR)  —RuEFEEAEEERERS. ABL—MABRER) JIL—LN—JABEL—+ OFBERUFEY EHT 7THyb-IHRIAS
YETYR O#EE.FTLEE:JIL—L/N—5 OMSCHEFRAIEHKIETES . MSCIHE FRAk{MiIES: LSEG

BEROMLENECFAICH->TOEEREE 2L T BHEATZEL,




1/12R—

W PICTET

REVRY

[(EEMEEDESHER]

U7 FIE REMIHAFITRELFI OT, I7 0 FOEEMEBL. REMICHANTO AKX DOMIEESFGEE
HITEBBEEBHIRILHYET . )IKVEBL. TEIIHEENHBYET,

OL=A-> T, REEDERDBETAHA RIS TNESIDTIFAL, EEMEBD TEICEY, BERERY ., BRETEZEE
VAL EABYET . I7VFDERICI BB EIT A TREEOERICRELEY . Fi-. REEFEIHETRLEELY
F9,

@7 R F, REMITHKICTIRELF T OT, 770 OEEMEET. REMITHANTOSHRAD

ey | EHENOBEERIET,
EERs | OHROMEL, EAGHES. SALEORE EARR. THOFESERMLTEHL. B

BHFEEERYPMIZKECTETIEAHYFET,

OT7URIF. REMINEREEICRET DO, AALDHBBEEHIRINHYET .

=] P I Z
AEERIAT OAESREFEEMENTEER. AXBHEIIELEMBD LFERELGYFET,

HEEMBOLEHERFLLEICRESINLSGLEDTEHYEE A,
(DD BEER]
077 RDHIMBIZEALTIE, EREMERELESE 37 &0 6 DREWLLHEI—IL T -F7)DBERIEHYFEE A

07 URIF. REDHBMARELRHM TRNESZFUTIIRENELLBAOEIMEIHBICENTHIBIRE
MNRELEGEFIC, —RUISBEAEEORBEMETL. TEREMNHFTESME TR TELZLVIRY  BEIE
DRONTLEIVRINHYET , ChIZkY, REMBICTA T RADEEERITTAIREHEL, MEDRRAADZHFTH
it ESHRTRENE . BERESDIILVAEES HEREEAHYET

IO <FLUIREERHGAZSE M ERRES) TIHER:ESLY

O ECHADHELFEYDATHRITRELFT
OFEDNHMAPLEICEPET . HBIRELEY

O ARFEETL. MESBEAMICESESBETVEYT
057 10 AR ADHAFVELBICRALTL. RALLTUT OSSR IEHEEFTVET .
—SEANFECHAL, BRIEREOBRUA EEH-AF RAZ ISR BHEERESHET.EOLBELET .
—IREHE R, BEMEOKEFEHRL TRARUMNRELET,

BFE3IA.6 A.9 ABLY 12 AORERICIT, REIELTRERFOREMEN 1 FAZBEA TS SR BAOSREITIAAZEASEHS DR
BIUOPRAREOHEANTERSHANRET HEEAMLTHRISEENHYET(I FALZEA LS DEAVEDSRICIE., HEEEMAMLE
WZEBHYFETD),

—BREDERITOVTIE, HFITHIRER TS ERSUDHIRICE ST, TARD ER—DERETVET.
KFEONESDXILVWEIVZDLREEICOVTRE, REIETILDTIEHYFEE A,

XEBEEICH->TIE. LTOREEFRAEHFAOBRELTELTITVET,
OEYT-UA—NIL-tLy2ar-T7UR-YB—N)- A—F A TA—R - TIAT4- T7VREERICBN A=\ - A—F AV TA—RX - TIOA T4 T7
URIELSEEDHYET)
OB T7-v3—h3— LI H—I—4 vk EUREERIZENTIV3—hE—L MMF EURJEWSIEANHYET)
HEBHANEREEL, RAELLTABAYDETVER A,
XESHH. MTRBRAEICL O TELEDLSEERANTELWNGELSHYET,

EROMEEMECHAICHI->TOERRIESF 12T BHEALTEEL, J'B4> 010526_6




8/12R—

W PICTET

DR ECEI<RY T S B EEIEH]

BREEXTHRENILDNEA A=

SEEEF.EITEOMNBLEFELGY, REEFOHM
BEENMIIDOAET DT, fEREEAIIOIDE,
TOEFERLS . BEMBETHAVET,

HBCE

REEIOMEE

SEEF. HEHAMPICEELLREEEZERROBIFNELSSVTHERZECTEDEEA T
OIEGEENHYES . ZDHE. SHMREBOEEMBFIFHREBELLRTTETHILITBYET,
Flo. HBREDKED, BT LLHEHMICEFTE5770FORBERETTLOTEIHYFEE A,

AEHRPICRELZRBEEBA T DN DIEE
AR E BN R EMEBEA LR LIS BIARE B oA EMEBEA TELIES

10,550
e s
10,500/ @+@)50M || HEe 10,500M
100
* 50/ 10,450M 10.400M
* 500 * 500 eSS .
B+@) * 450/ @+@) @ 20M ?o%EF?
(®+@) * 80M 10,300
* 420
(®+@)
BIHARE B LEIRERH LEIRERH BTHARE B LEIRER LHIREH
S ERT HELk S ECHT HERk
* DERXREE * 50M % * DERXREE * N ECR R EE * 80 % * BT REE
500M HRERL 450M 500M HRARL 420M

(DRERHAZHEG. ORBERBROBLENBHLVQREZRBROFEHLESCRBEDTLVIONRERHIEE LU
@UHERABELTT . PEL L. PEAHICEOE SEIGENOXILDIET .

XLERBRFAA—TTHY, RO N EEECELMBEE TR T SO TEHYFHADTIREZSL,
BREEDT7URDBAMEBIZEI-TIE, FEED—BEITEIA . REMICETAO—EHLELIZHES
FTHHEEAHYFET . T7VFBARDERKRICLY . FEESHELYEEMBDE LAY /NSNS T1HE
HREIEKTT

DEED—EATAD—FILRLICHLTHIHE

DEEDEMATAD—EILEL

| LB ES
" | RALRRMBIAES)
BREED
B A4 NEEZIE
5 N (M
(H2ERITTA) BRI FTA

XEALRE B D EE)

FEEMIZTARD—EIL
RLEAGEN, TOE

BETERMNTAANRD L
FY, T TALRE

(BRI DB E) BR5 1L FER

BEWERYET,

ISHET 556
TRLREHHNES)
REED :
E PN HEEXHE
(LHVE ) £l
{ERITTA

TBENEEE: ANTAGREEDI7UFOEBAME)ZE LRSI NODHTEETT

TARILRE:
(BRI DB E)

(DEBAREICRHTHEBICONTIE. TFH FHEMFIOMHEIZTSHRAIE,

EROIEENECHRAICH-->TOEEFEF 12U T BFHEATFEEN,

BRI TAETELBANDNEETT , DPERDFEZEDOERNATKRE. TRILEEEFIHERE)D
BIETBROLET,

Ja4> 010526_6



9/12R—

W PICTET

Fin-FHHF
[ A AE]
BAEE | BARSHAESS 1 AELE 1 OEATA 1 0-1 OBREOBHELET.

BEA (%8 BARAZMBOEEXHOREEMEELLET, O7 FOEEMEEE 1 FOLHYTRRLTVET )
HE{M%Ea BREHAZFBOEEXBOEEMELLET,
BERE FRIELTHREHAZMEINSEELTC7T EXHEMERILLLET,

B .

zﬁfﬂﬁ; OB TIVT DERIT. AVRVDRITER = 2—a—VHEBEIFFOREBRICEVN T, BA - BREDSHAAITEEE A,
HEHIR ERXMENDESEEEZMBICITS>H. ROBEIZIEHBEFHRITHEENHYET,
eS| 200552 A28 H(H#MRTE B)MSELMARELET .
BEERE SZHREOOHMN 10EOEZTESELGHHIGAFITIHXEINR TR LERD LLIGEENHYET .

REH BA10HWKREBDGZEFREXHIELET,
F 12 EORERIC, WEDEHEIEIENEEITLNET,
R 255 ER XTPURICHINE S BREEBMA —fO—R | NS RSN B S EF R CHRESNA BB EEREI—RIBBYET ., 1L, BRLiIsEoT
. EBELN—HDHDBIRNELDBANBYET .
(D7 FDERR]

REENVEEMICEEILIER

sy |SSTMEE ASNOFHAES ERELT, BARHAREICED S EEMAMRRL TRIEELES
GELLIE., RFERHICTITRERESLY,)
ERMEDRE | HUELA.
BEENEAMECHENICEETIER
BE. B EOMAELREIZE 1.21%BHE 1 1%WOEERLTEIEELET .
EREES A EHRMIEE B L7 RO REMERMSI. Bt EERE-(LERRT OLEERMEDIOTIDIET,
BREERR | ERTERAEEEMORSGHHR]
(fEFERAN Fixant REait a4t
F£3 0.35% FFE0.7% £33 0.05%
- J0—\L- A—TAUTA—X-ITH9AT4-T7VFR MEERBOFE 0.6%
*"jf‘ Sa—FS—LMMFEUR 55R 1 RALE A E R EE 0.3% LR
A H5R P BATES. H5R Pdy BATES | MAEREDEE 0.45% L)
| (LROBMFESE, SREBLGIBENOYET.) ]
st | BAEE LBILGRI 1TORE -
(COEEBETLERTHY. T7> FOEROBAEETEDAARRICLYEHLET,)
BEH LN EERREAC RSB BT A AR AEAMEOMEERIEDEE 0.055%E1Hk 005 %% LIREL -8G5 UITH
ZOWOER- | ABBTAOFEORI-RET IR EREFMHESLUNEI AT I EEDRESETIRAECNSORAELERRREIZLY
FHE | BB 0. BEICHE, FRESERTCERTEERAL . ZODEERHMENS TN ET . BA £ T7URIZHIT. SR EIS
BEINBFE. REL~OBH. TEBA. AMIEEOSECRIFUHEOEBNALHERAET7 R OBRMENDXIDAET

KURBEAOAHEICOVTE. REBEDERLS T7VFERBSNIHMZITCLTERGYET DT, KT HENTEEEA,

[Bi]

OFEEIRICEHDOKHIEREINET .
OLTORIE. AAREEDRRBINEDRETHY . ARAEFICIVERLBDISEENHYES,

i HHE s
SERES ArisH BLLFRISEL TR
BEUH A EBHBEE(TLT 20.315%
BB DR st BEFMGELTRER
BEUMEER BFrUHAH BEEBHRSSCEEROERGREI)ICHLT 20.315%

XERE AENRTEREDLOTT OT, FEARESNHEFICE. BREENEESNIEZELHYET,
KEADSEFEREFELYET,
KB EORFVO DM ONTIE, RBEMIRFICCHRSNILEREBOLET,

EROIEENECHRAICH-->TOEEFEF 12U T BFHEATFEEN,

Ja4> 010526_6



W PICTET

10/12R—

Fit&it, TOMOBRENDHE

[R—LR—=T - HEHH A MNEEMEE)]
https://www.pictet.co jp

Rttt EOT-Ov\URAEHO7UFDOERDERETSE)
EREMIGIXE ERMBERREEFE380S
MAG R —REAEABEEERERS. BAIAHFERS

2R  ZHEREARTHRASHOTUFOMEORESJIUVEEETIE)
EEAZAEE HBASHBERART AR

fRecatt

WEITE)

TROBERH-—BEEIELZSW (FEOIRFL. BT, —HBNORTOFRZALGLVICNESEE . EEEE LU —MENREDOI

MAGE
2% BAESE | —BHEEA ‘ﬂéﬁi;’;* %'_ﬂgifé%ﬁ
he | aEERERa ~ASHEL
mIERE | DEIEHE
FAFIEER a4 SRERMEIEE BRUBRHE(GEHEES 0o 0O 0
-SSR R SRERNGIEE BRNBRHEGEETS 0 0
ERIARASH SHERMGIEE REUBREGEEIS 0
R NTTEEA RS SRBRMEIEE HRMBREGEEI0E 0
T SRERMEIEE BRUBREGEENS 0 o
EHORTMERRARH SHERMEIEE GANBREGEEILS 0 0 o
SMBCH B %ML A4 SRESNGIEE BRUBRHEGEH25S 0 o 0o o
W2 SBIEEE () SRERMEIEE BANBREGEELS 0 0 0o 0
OKBIEEHR = SHBRMEIEE REUBREGEENS 0
A=A A4 SRERNGIEE HRNBREGHENS 0 o o o
RN e SRERMEIEE MRNBRHEGEEE 0
BEEAEERL A SRBRMEIEE ARRAEHBREEEEIS 0
AMNFGRE R A4 SHERMGIEE ANNBREEEEISS 0
REMARRAH SRBRMEIEE FRUBREGE BN 0
BRISHASH SRERNEIEE BRNBHEGEEGS 0 o
=5 FLS( T4 ERA A SRESNGIEE MAMBRHEGEEN%S 0
CAZATERRS SRERMEIEE MRUERE(SEH2965 0
ME7SA 7> AR AR A SRERMEIEE NEUBREGEENS 0
W7 — T AIAMRAH SHERNGIEE REUBBEGEEBIS 0
e T ) SRERDNEIEE RLHBREEEBEIS 0
FATTEES M 24 SRBRMEIEE RBUBDEGEEE 0
T L DI SHBRMEIEE MENBREGEETS 0 o
T ! SRESNGIEE BANBRHEGEEI28E 0
RAESHARH GE9) SRERMEIEE MANBREGEE6E 0 o o 0
hIREEA M AN SHERMGIEE TEUBDE GBS 0 0
REESIARIAH (1) SRERDNEIEE REHBDE GRS 0 o 0o 0
RATABRSH SRERNEIEE HRUBREGEEDIE 0 0
EbEATTREA AR SHERMEIEE BANBREGEERS 0
AEEE S AR A SRERINEIEE FAHBREGEBESE 0
FHAL S TTEEARS R SRERNEIEE ERUBIHEREELS 0
BHESHRLAM GI5) SRERMEIEE MRUBRHEGEE0S 0 o o 0
e SRERNGIEE BANBREGEENS 0 0O
ERTTAL A MR A4 SRERMEIEE MAUBREGEES 0
FAEOESR XS4 SRERMEIEE BRUBRE(GEEEE 0
PWMB RS R 2 SHERMGIEE MANBSEGEENS 0 0
ERISHA A SRBRNEIEE RBUBREGEEME 0
VHE AR A SRERNEIEE TEUBHEGEENS 0
EECTTRE SRR R SHERNEIEE LENBREGEENS 0
T e Ty SRESNGIEE BRMBRE GRS 0 0o
<Ry R AR SRBRMEIEE MRNBREGEE65E 0 o 0o 0
ZBUFJ eRv—NEERASH SHBRMEIEE MANBHE GBS 0 0 0o 0
SBUFELAS 2R L—ARAAH (10) | SMALNEI2E MRHBREEES265 0 0 0o 0
KPSt 2t SRERNEIEE BRANBREGEEEIE 0 0
ERIABASH SHERMEIEE MANBDE(GEEGE 0 0 o 0
AT LSRR A SRERINEIEE TEHBDEEEHBES 0
WA hBTLRA BRAMEE | HRUBREEHE 0 o
B Lk E R DGR BRAMEE  RLUBREEEIS 0
Bt A% ISR BRAMEE | BRNBREEENS 0 o

EROIEENECHRAICH->TOEFEFEF 12U T BHEATFEEN,

4'B4> 010526_6




11/12R—2

W PICTET

RESH—E(DTF)

mAGS
e iR | —mumes Hil EEEE
he | REERLZHS —HEHUER
MEIEGE | BEZhe
AR AR E -
(EHLMERIEIEE vhvoRiSsKRay) | ooemns MRMBRRERRES O
TN T EReREE NENBREESES o o
Bt 2 SBIF LR E _
(ERSEMERAMEIEE Kol SBEES) ERMARN HMRMERREDF0S o o
Wi SBIF AR _ e
(ERLMERIEI £E vroR ARt ay) | Coemnn HRMBRRERE0S O O
M BRI ERAREE RENBREES)ES o o
Bt i R ERAREE AHRASBREESES 0
AR E ) R ERARMEE NEHBREESBIS o
Bt R R _ e
(EHLMERIEIEE ANFGIESRAay) | oommns AMHBRRE®RS O
T L LI T ERARNE GANBREESBS o o
B L AMIERT ERemsY EENBIBEESENS o o
Wt it B AR ERSREE FLHBREESEUS 0
ey T T ERARMEE TAHBREESB0S 0 o
B R R _ . -
(ERAHMELNEIEE TRIAKASM) ERSMEEN TRMERKEB0S o o
Bt =5 ELRA ERAREE HRNBREESENS o o
Bt =0 E LR
(ERSRE ARG L BRERMNE HENBHEES)S5S o o
23 ELSATTFH A AR A
Y T BRSNS ANHBREES)H0S o
T T BRARMEE HRHBHE(ES)B06S o o
e TP ERARMEE NEHAEDEES) 565 0
Bt AR EReREE BENBISEESES 0 o
Bt A R ERARMEE TRHBREESSIS 0 o
B+ LR ERAREE BLHBREES)ES o o
Bt 1) AR BRARMEE BEHBLREESEIS o
Bttt AR ERSREE EENBEREESEIS o o
Bt EBRT BRARMEE HRHBREESB6S o o
LSRR BRAMEE HRNBREES) S o
Vo —RHR A GET) BRARMEE HRHBRE(ES)E56E o o o
FRot 2 4 5 L BAR AT BRAREE MRNBREESBIS o 0
Bt it TERS ERSREE MENBREES)ENS o o
Bt R BRARMEE HENBREESBME 0
Bt EE R ERARMEE TAHBREESB5S 0
P e E T T ERemEE BENBISEES) S 0 o
B\ = EHRT ERAREE MEHBRDEES)H0S 0 o
B BRRT ERAREE AMNBBREES) SIS o
B EE R BRAREE EEHBREESB0S o o
B B+ IR EReREE NEHEREES) S o o
Bt it B R EReREE TEHBREES)ES 0 o
T T ERARMEE BEHBLREES B o o
PayPayiR Tt 24t BRARMEE HRHBRHEES)B0UE o 0
Bttt LR BRARMEE LEHBRE(ES) S 0 o
Bt it LEER ERemEE LELNBREESES o o
e L1 BRARMEE LEHBRDE(ES)S5S 0 0
Bt AT IZRG EReMEE R EES) S 0 o o
BT EERRAEAAA BRARMEE HRHBREESENS o o 0
=B RIERBARLRA ERARMEE MRNBRHEES)B60S o o o
Ht et = BUFJET EReREE MENBEREES) S5 o o o
HREH=FUFJIERTT
(ERSME ARG LS BRAMNE HEMBEEEESES o o
SZEUFJEILAY - REUL—iE kK S 4T)
=BUFJERBAHRR AL ERAREE BRNBREESENS o o o
BRI H LRI ERARMEE TRHBREESENS 0 o
B i EE R ERAREE AMBBREES) S5 o

EROIEENECHRAICH-->TOEEFEF 1ZUT BFHEATFEEN, B4 010526_6




12/12R—

W PICTET

RESH—E(DTF)

MAGS
He% AAMAE  —MUEEA ‘fﬁ%ﬁ;ﬁ* %‘fgfé;ﬁ
he | AEEALEHS ~HEHER
MRS | DEIEHE
B BT RT ERCRNE BRUBBEES)EHS o
A2 bH LR ERSREE TENBREESELS o o
B it LR EReREE RLUBREEBLEDLS o
Tl T2 EReREE  TEUBBEES)H0S o o
T LY T ERSREE MRNBREES)ENS o
HRASHUERTT
(FEMBEREEIESE E5EFLSMTTHFAY Zixerikr ERMBRRER)FEE (@)
AR T —E B
e T T ERaREE BRUBREESEIS o
Bt SRR BRAREE ERUERE(ES)E6S o o

GE1) HARAUSBIEESE, LEROMIT—BHEAANBASTORE  BABEREYEEFRICEMALTEYET .
G¥2) t+EiEsMASHTE. FREFT T TELTRNOAZMHTTEYES .

GE3) KRMFEHHRARME, EROMIZ—AHEEABASTORKRICEMALTEYET .

G¥4) BBHEFIISHXSE. EROMIC—BHRAZABESTORRICHMALTEYET .

GE5) BHEHFHARTIE. LEROMIC—EEEEANBARASTORKICEMALTEYET,

(G¥6) ZZEUFJEILH Y -REAVL—iEEMRARHE, LROMIZ—BHEEABASTORRICEMALTEYET .
CEN V=—RITHMARHE. EROMIC—HEHEFEABARSTORKICEMALTEYET,

LEMTHEALIEMSCHER L. MSCIAFRLI-IERTY . RERISH T HE/FE. MPIFTAELDM—YUIDEF IMSCIIRBLEY .
=MSCIIE, FIEHNANEELET DEFNBFIUVAREFILEYTHEREFLTVEY,

LHERECHAICH-OTHIEEEF

OLEMIEIT - v/ UMK SUARTEENELTERLEZENTHY . EMBERIGLERICEIFHRERETIHYEE A RGO HAH
[ZH=o TR RESHIVBELT OIRFORERFTHAE (RATERRE)FZ2L T THIDIA. REHGREHMHIITES TIT>TWE
W, OREBERFERIIMEBEZOHLIAMASFFITIRET 570 BEMBLEEILET  NEREEDEHESEAHBEHIRILHYET LIzA D
T REFDESEFORETAMRIISNTVDHDTIIHL, BEMEBOTHICIVBENEL RETKAEZVALIEAHYFT  ERIC
FREBF TR TREZEOESEICRELET . OLERIFEETELEEZIONDBERICESEEMLTOET A, TOEMHEM. T2, 5
EDBHANDBEESHERIETHLDTREHYFE A BBARIIERBREDIDOTHY ., TELUKEEINDGENHYES , T . BEDE
BT IRDERAMREFEZTR-RITHLDTEHYFEA . OREFRIEEFTRHLV O TAESIUFHEYDRIEFGL, AR
BEFERRZNERERBORRTEIHYF LA, T BHREMBBTIBAV LV RERGRE. REFREELSORREFTRY
FEA @LEHORRL., ZH. 25t Bif. BE. RETOMICRIMZEZEMELZLDTREHYF LA @LEHIIBEH SN TLIRE
[CRET 2EMEIEZTDMOMMBEEEE. RAIELT, B EVT- VL —TFEELLEMNEICRBELES . B TOMER. B8, G&H. X
R BAZFIEESATOET . I—7ybT—2OZHAICET M. YT YN IFRIONER - AHZF IR
v TR ARKIES SRS,

Ja4> 010526_6




