FPICTET

1/1R—=

ARLUAR—F 2026%3A31HERE

g% 77 M

BT e~V F Tk TR —g9 7 7R

BMERIE/ NN EEES [XEH:2013%E12812H]
BABTHEINISREE)~NDHEIRE LR EBIREEAL, TISBEIC
B TEERSERINICERTTIoLCLY. TAFAER 12815

J7VRTY,
TEHRMERIEE. FTEURIZEBLODPHMICRELINEEESTS
BRZEVLWLET,

X BEEHFE. TRBAEICL > TIELEDLSERANTELLMEANHYET,

X I7I)—DO7 R AR TEREITVET . v F—TJ7URE. D7UR AT -
TV AAKXTERINE T, /¥ —TJ7 R Tl IEEREERIISLL T4
~6R—(IHBIF AR R EETEETERERNRELET,

MREYRI IOEBIBLT EHEALTZE0,
Info — 57 rpxAtEsR

Ty Ot (REREM36EF)
TIF - TEIMRALR)
EBRF—L-~vF

AARERIT BRUBSERITICTI7ZUR IR —D v —EL TENFHA.
19955 E VT Aft, Dar—T KREFE,
ERIFUR TR r—DERMEERZIT.

EVT-Drn\UkR S NERETVET,

27VRDER [CoEEEMEBEEDAR
265028 K 264038XK ATA XKL 26%02H 26%03R 5% 7E K
HAE(MRE 13,763M 13,129M -634M HAE(MmEE 13,763 13,129  13,129M
FE EHAEE 1,616{&M 1,525(& M -90f&M EEEE +124/ 634  +3,129M
5t #t +112M 290  +3,496M
TJ7ORDBEEER ()IFESR =3 +74M -71H +820H
11AH 35A 61 A 145 3F SR E K ANEFT4T -12H -114 +1,329H
-461% -1.66% 2.31% 8.21% 17.81%  31.29% M- A T3y +15M -61M -79M
(5.62%)  (2.24%) NEE 0M - oM
BRERDER EFTHME -12M -13M  -1,560M
Z D1t -53M -85M -878M
15,000 K e 1'%:E:JSOO
’ ’ SEEEEZEqFOHY. FislE0)
14,000 3,000 ;’5&%,3}] 25028178 254088158 26502H16H ZEFXZEET
13,000 2,500 NEEEE oM oM oM 0M
HHE (%A 12,469 12,586  13,555M -

12,000 2,000

KEEMEIL, FEREHARBE(DEREZELHR) TT ., HETHLEEDEET
HY . FEOEBAMREFLZRIRHLVERIAT DD TRIHYEE A, F=.

11,000 1 1,500 NERAREADEOB (L. PEETHAVCELHYET .
10,000 4 1,000
5,000 AAEREER|
it % lwﬁ ,,(E ) ~ ~»
8,000 . . = o %@%77/}‘5
13%F12AH 17%E12R8 21%12R8 25%12RH

E—ZVHRE—TT—R
“TJp>RATH14—2020"
NZZ (R E) BLERFY

KE—ZVTRE—T T —FOMEZFFRA—CE TSRS,

2020
und of The Ubar

REEOZFER [I7UFOBRIT7UROBERIEEROHEBIOEEMEBBILETHMEEREBTT, EABNELTFH-FEEZFIOD7OF0ERIZ
CELEESD, MEERESIUTORARLIE 1MBEARBEZUVETTRRLTIVWET . I7FOBERIZARKREEZEAR—RTY, [(REMBLEBHDOAR]
ARR—ZRBFIVEERDEEMBOLEHERTY  BEMIBEERARETT REROEEMIAEFELERRETT . IV —TJ7 FOMAT7UROMIEES)
FRIZEASUHNMERLSZRBHRELTRELTLDHDO T, BEEMEBE CLICARBIIMEREALTEY., 85N —HBLEWNEEAHYET , STHMENZEFE.
LIOFURDERRMCEREHICEIIHBERASESAHTT . TOMICIE. BI7V R TEETONADEICAANYCEBNELEAB THEGINOHRET SHI8%
(FHMEERS LURBER) ISP BEREEZEHET XY —I7 FOMALRETI Y —T7 RO AT 7V ROEREB S S CHEALLENMSEHLEAT7Y
RAIDERSEELRERNRIEIZESALEEDTT , LEN>T HAT7UROEBRHIME L, ABLTHER., AYPaARM AYDHEDLEFHICLIEREIL
BRENRICEFNET L. EYSREREEELRENRETII7RDERIEZFDOMICED TOET . FTf=. IF—T7 RO/ ELT7VRTHHEY
T TR T7URDERITRERMRISHL T K. BEE. £W-FT 3. ZOMICEDTVET . IF—T7 U RDRBREETI7VRDERRERRICONT
(£, 4~B6R—T DR TIHERLZELY,

SLERICHEITARET. REZRIMNTHY ., RROREZFRYEFEGYES F- FROERARREFETEH IV IRATHLDTEIHYFEE A,

LEHORRTHEALI-T—2DOHAIFROEYTY,
OHEEMLE - EVT - TEIMIRIVAVN IR T4 OABL—~ —BRUEEEAEEERERS

BROIBEMECHAICH-->TOIRFEF 1ZUT BanAH<=E0,




FPICTET

2/11R—

BXRLHKR—b 2026F3A31HEE

Portfolio — #—r7+v+oikin

A

BREXNRAER L
RARR ok HA%
st 29.3% 36.1%  -6.8%
(EE: 40.7% 392% +1.6%
ANEFT4T 21.2% 225% -1.3%

WS, o AEHRAEhEE O
ST ERERER  gov  23% +66%

&t 100.0% 100.0% -

REXDFREXNRANER LD HF

100%

80%

60%

40%

20%

0%

13F12A%K 16%128AkK 19F128%k 28F12A%X 25%F12A%kK

X wfEHF mFIETT«T mivha-EHSRERE

FREEDLE(BHEE) HAX HIAR R

FAEEDLE 70% 70% +0%

X AEEDLLEMEE) X ABRTEELANYCONEEZTEEDSF
TY . AETEER. 477V FTRALTVSI—L-O—VFERRE
KT7UFEBLTEEMICRALTVAARTEETY . ANYD D5t
EETCEER. SRELT7UREELTEREAMICTRBELTLSHNERT
BEDLATHABTHEL TV SRRV ET  BE. NERTEE
[CEIHXCEHFZDENELEFENET,

OH ADHEMER

HADKATBIE. ARTTILERBEIZLZISTOADKEEZ(T
THEEENRET S5, FHEEOERBICLS/VILESHE
FERIC. KIBICTELELz, — SO HREBITIZKSF EIFANE
WEN=ZEDH BN TEEREAYEL-, ERBHITIE. TRIL
F—LNDEIEZ—MNTELEL =, I, ERE-H—EXOEHM
HENKECTELEL,

HADEBETHE, 15V LHEEEENDREREPHRILLX
BERDEX L DHEZZ T TRAMSH ML, R TL
AIMRT HEDBENTEIENDTHEFIHYETEF)LEL
o TAICKERERBELENCBEVRENSBELHYELS
A AEBEEFAARKYTEFIEYIFLER)LELE,

RIL-AABEmIGE. B ERICKE5/VTLBESIDKEFE
EHEEES (FRB)AF LIFICEELH D EBINHEY, HE-FIL
EAETLELZ, 2—0-AAE TG, BN RER1T(ECB) D
FEFEANLI—OEEREG>F=—A. BHSICKDRMNERD
EBEEBENI—NRERELY, BEEEEHTMNCAEZ -1 —0O
TEHYFELT-,

OFHIREITE

EERS T, TIEKXOBEALRESIETIF-—A. Fryda
EERES|ELEFELZ %RAFH TE, HRESEBHX(ETH LU
FRM S D) DIV R ZEFEHLEIEA ., FEEKK (ETR) REDHEA
tbEEBIETIF &L, £ETIA2T77VRAT., kKR EYEE
HLELz, EHEH TlX. 2—OWMEEEE (ETF) DEANLE
FIELz— AT, HEEESH (ABAYD)BLUI—OB TS
A—ILREHEFTHNLEL . £=TILE2T7VRAT, FAYERHE
BRMEFRALEZIZH. XKERPEEEYMOMANERIBLEL
Teo FIVEFTATEH T, EDMALLEEZSIETIFEL -,

OXE%MBEDLEHER

LAKROEEMEEL. BTAKRL634AD FEELYEL -, XL
ATIE, HEREX (AEAR) SHEEKR (ETF) . #RTH/0
C—H%AETRBEENIAFTREFEELGYFEL, BEHH TIE. X
EYMmESEE (ETF)EENTSRICHEELE-—AT., HEEGES
(BEAYD)BERRAFTRESELYELE FIILEFTATEHAT
X, HRKEAOLT - La—rAERE - AB~NVD)NTSRIZHFE
Lt=-—A. & #HEHEKXOVT - Sa— b (ABAYD)OT7O7HRA
D=k ABBANYD)RENRTL(FRIZFTELELE,

SHRORAU-
REEANRFTIVZEDATUADRENRIILT DIRVEERT
BRAEMNEATEY, EMHIHICKESEREANLN>TVES, RIS
HENRALINE FHOMIETRICIOEAFEFDOTIHLE
NHBELFAREEFIEETEEE A LALEAL, FRFZDE
TEEFRIDLFIBOTRETHDH LD, RATDIEIBHILIE
BRIV AEHINESIETIF . SERDRRETRT A8 ELE
T ZDET. BRABATIE TOAUTSEELYL—, FEEK
HKGEANDRFNWGEREETRITLET  FHMH TIE. FRIBED
AREMEICRA THEREEAHETANYT 5 — A XEO R EE DM
ALLRZBRREMISSIELIFHAH TS, RITOWTIE, REIWAG L
FYPFOCERIRREOHR AN, BIKOMEA L REHITFLET,

CRIFEOTHREDESHFICEY, EEXOABTNEREINDES
BAHYES,)

& BRLLEEALE(XF—I7 0 FOMALERXIF—T7URICB T2 L REEDHMALLE) TS, IF—IJ7URIIE T2 LR EEOMALLERT, HEEL
I7URETERERRICEISTHR, BH. AU TT47 . BHERMBERFICHE. KHLTVET L. IF—I7 U FOREET7URTHIEIT TIL
27U OBK . ESE MXEY. BHEEY. T TV TLITLITONTR, X BHEOBRLICED TRHALTWET , IHF—T7 R DR R EXRT7Y
FOELGREM/RICONTIL, 4~6R—DDRTIFERZEWN [Frvia-BHREHMAREZFICF. REAT7URTCTRETIREFOLRIEHFLEA. &
J7U R CEREREYIEIET o158 KX BEHOBRLICEDOTOET  BELIE FEAALTRRALTVSO. TRERAVTEHETHERENEL
BHEENHYET, 2019F4 8 KYREITEMEANSA N AT TATITHEEL HERETHER LTERLTLET,

& JAVEORARE, THEBEACENBEADOFEDEESERIITHEDTE, TOMELEHLLEZLOTEHYFE A

BEROIBEMECHAICH-->TOIBRFEF 1ZUT BarAH<=E0,



3/11R—

FPICTET

BXRLHKR—b 2026F3A31HEE

Portfolio — #—r7+v+oikin

BREXRAERLE (FHH)
%=X 29.3%
AKX (ARERR) 7.6%
HRRE2AIILEE 4.3%
HRAISEEERK (ETF) 3.7%
#HRTFo/ao—%=HK (ETF) 3.2%
FrEEK (ETF) 3.0%
A AR (ETF) 2.3%
HR%ER 1.4%
ORT4 O RBEE#RK 1.4%
NAFEERZEEKRK 1.0%
FIA-T7UoRBRREY- AT ar 1.5%
RIWFRNSTO—(HGHIE - AEHEAYD) 7.8% 1t FRESGEE R & @ik 1S 8.5%
HEKAOVY - La—r(AEBAYD) 5.1% KEYMEEEE (ETF) 5.1%
% 2.6% d—O¥ilESEE (ETF) 5.0%
FHEEFHOLY - Sa—k(ABAYD) 2.2% %mﬁﬁﬁfﬁ?ﬂﬁ# 2.0%
FSTHROLYT Sa—h(BEAYD) 20% TS T7 RS 1
HEKRKOLT - a—bAERE-ABEAYD) 1.5% TR TFURESHEN- ATy 5.0%

& BRLLIEEALE (XF—I7 0 FOBALEXIHF—T7URICBT 2L REEDHMALLE) TS, IF—IJ7URICBET2 LR EEOMALLET, HEEL
I7URETERERRICESTHR, BH. AT T47 . BHEMBERFICHE. KHLTVES L. IF—I7 U FOREET7URTHIEIT TIL
2 I7UROBK ESH M EY. BHEEY. ATV TLITLITONTRE, X BHEOBRLILICED TRHALTVWET, IF—T7 R DR R EXRT7Y
FOELGRER/RICONTIL, 4~6R—DDRTIFERZEWN [Frvia - BHREHMARZFICF. REAT7URTRETIREFOLERIEHFLEA. &
77>P’Gﬁ|‘§#§?‘§_§&ﬁ%ﬁﬁléﬁof: 5E. M BEFOBRLICEOTOES BRI MIEREALTRIRLTNS O, ThEAVTHETHERENEL
BEENHYET,

ERDMBEMECHRAICH->TOEIEREF IZLT BHAHTES,



FPICTET

EEREERAFOBESSUHALLRLEER (1/3)

4/ R—

BXRLHKR—b 2026F3A31HEE

AR BAS BAIERES pu JRE AR BEEOEEE se=
1 1—nETES EVF - 1—0ARUK - -- - -- -- 0.90%
2 RFLETYTULE E45 - USDA/S AUk R — - - - - 0.60%
3 - ORTHREBHELE E5F - 1—0-a—HL—h-RR — - - - —~  0.95%
4 FHEEOEHF E9F - 70—nN)L-Tv—o05 - Tk - -- -- -- -- 1.50%
5 I—OETNM-1—LFESH EYT - 31—a-nA-4—)LF - -- - - -- 1.45%
6 1—ARTYIULUE EVT - EURA/NAVR-RUR - -- -- -- -- 0.60%
7 RAERECHRERS EOT IV ETANALE T g 20% -496%  0.00%  9.40%  1.48%
8 BEERCIUTHREES E5% - POF-O—hL ALLS—Fok  — - - - - 1.48%
9 BREDNA—ILEES E55 - FE— L A A—ILE — - - - - 1.45%
E% 10 2—OBRTEH N -A—LRES EYF - EURYa—RE—LnA-A—LE  — - - - - 1.35%
11 HFREOHE E5F - TR—Uud-a—fil—h-fol  — - - - - 163%
12 FREOFEHLE A G A - - - ~ 128%
13 EARTECES S__,’ﬁ' - FrA=—Z-0—AL-HLr—- . - . - 1.53%
14 BROLE E5T - AR5 S5-I Tk — - - - - 0.75%
15 E{;;a)ﬁ«i%ﬁﬁé%m:ﬁx%ﬁt@myju E5F - 554 A—p AR - _ _ _ _ 0.80%
16 HROESCRER A AN ES% - SO $RFF TSk & 85% -023%  060%  6.65%  0.95%
17 HROEREOVIIE PGSFEIREY T T7uF — - - - ~  0.60%
18 BROAKHE %?g; ;;;ﬁ/) UL A BT 7R (EAE _ _ _ _ %;E;/;
19 H#ROESGEER EEEE St - - - 0'6(5*;‘;;
%ﬁ 20 ARTOEMERERSCHE E77 AL XA RTIONP 60%  005%  012%  023%  0.30%
21 gﬁ@?:)g)b'ﬂsll’f—yﬂ‘zﬁggm** E55 - FUa)L _ . . . . 1.65%
22 HROKEEH BT - S —b— — - - - - 1.65%
23 BEAERTUTOKR E5T - PUTHR (BER) — - - - - 1.64%
24 HREOANLVREEKRK EVT - ~NLR — -- -- - -- 1.67%
25 HROLFLUTIEEOK BT - £%a)T — - - - - 1.65%
#H
26 HRORBIFILF—EEDMK E9F - SY—rTFO—hSuUsay  — - - - - 1.65%
27 HROHH AHEEOH E9T - Fqri— — - - - - 1.66%
28 HREOF—THEEOHL 5’]7" A= AVIZP &) NV Sk 40257 B - - - B 1.66%
20 HROT(ITLLILEOKR o7 2 IR IR AT TN - - - - 155%
30 BMOTAIILL TR EOKR E97 - 9TARI—AWCYRTIIN - - - - 1.00%

IILT1—R

BROIBEMECHAICH-->TOIRFEF 1ZUT BanAH<=E0,



5/11R—

FPICTET

BXRLHKR—b 2026F3A31HEE

EEREERAFOBESSUHALLRLEER (2/3)

Fridi& 3+ » L & LR (=S NS N N s X
RN BAH BAERS pu SRR AR BEE OEEE se=
31 EEEOKE NEERALL D R [77 ZTANARITY TATALTY g 76% -538%  -377%  7.04%  0.85%
32 HROOKTHREEOHR Eo7 - OfT4H2R " 14%  -9.37% - - 1.65%
33 HAOEEBEH Al S - - - ~  166%
34 HROTLIFL-ISUREEORE  E5F - TLITL-TIH - - - - ~ 1.65%
35 HREOH E5F - TR—Us - —hrok — - - - - 243%
35 ERORMARGHENORBERETE vps oz 7oy — - - - - 1.40%
37 HROBEEEHFHEOMHL Eo7 - YSTRL—sas — - - - - 1.66%
38 BAOK S’?v‘-—’)w\”:—x‘-l’?{v‘-»f-tl/?’/a - B B B B 1.35%
39 4RO E9F - AV FAT U THATF4—R — - - - - 162%
B 40 BNOLIUMLEEORR E5% - HTRR-T3—OEFUURAAL  — - - - - 1.00%
M EROBEL AR i - - - ~  0.60%
42 FREOEELHS PGSFETBRE A2 H LR T 7K — - - - —~  0.60%
13 BOEFREABSSLARREORR 0T TRV TRV - - - ~  0.60%
. . EVT-TUIFL-TSUR-D7UR GBS 0.66%

4 EROFLITL-TSUIMEOR  LIT ST - - - - )
T, . EOTRRFUN—I-T7UR GEEHEE 0.66%

45 BAOFUA—TU R EOK e - - - - &
=% o N s nn 9

46 HROAAEESEEOR C T AERRTTVET GRRMEE g 10% -457%  -0.27% - %;EJ.Z‘;
, E05 50—\l REA KR T 7K Gl 0.66%

47 HRORSAILER A = 43% 702 B92%  426% go
48 ZRARADHR EJFCH - AL R TH4(4F4—RX — - - - - 1.12%
49 HROH EH7CH - #0—/ L THAT4—Z = 14%  -624%  -432%  519%  0.60%
50 BRMMBROLY - a—bERE E4SFTR - 3)Lk-3—0w/X - - - - - 2.15%
51 SPREIEE BEGEBANLT ppr- <y - - - - — 215%
52 BRAPEESICHETHEHRELEE  EHFTR - F1A—LT7 AR T LT7 & 78% -099%  110%  345%  2.15%
53 HEHAOLY - Sa—HEE EH7TR - FRSR 5 51% -167%  064%  240%  2.15%
fj_’_';g 54 HEEESOLY Lo EHFTR - LB 5 22%  015%  3.68%  590%  2.15%
55 FUPHROLYLa—hEE EH7TR - O—42 5 20% -3.74%  020%  025%  2.15%
56 FBRUBERHROLS La—FEE  ESFTR - STRR-AI 5 15%  404% -261%  0.73%  2.10%
EEEOHR - EEARE. LHEY LB E57 FIL5-T7oF EREERERE 0.4609%

57 FEEOML EE £’ = 177%  -265%  047%  621% il
58 & EIT(CHTLLYR-AZN-T7UR-T4 g 26% -10.33%  6.64% 2692%  0.30%

Sh-T—ILF

BROIBEMECHAICH-->TOIRFEF 1ZUT BanAH<=E0,




6/11R—

FPICTET

BXRLHKR—b 2026F3A31HEE

EEREERAFOBESSUHEALLRLEER (3/3)

~4IL > T 3 LR = = ﬁg %ﬁ EE %%g ﬂ%;’%% %%g 2
Iﬁ?xﬁﬂ'%'?xﬁﬁﬁ ?1&155{% AYD %ﬁktt% i@f1ﬁﬁ ﬁf:}?]ﬁ ﬁﬁGﬁﬁ iﬁ@ﬂ$

ERMAMIGIFTIC LS (CAICETZLOBLV LS FEEFEEHET. ) SN TV DIRERFENS LUTI ESRERFRASFILVOVET)

SPIN—%)L)A—2 AV TYYIRIEET S

#=R BEREEARET ISHARES CORE SPI CH 3 2.3% - -- - 0.10%
Fo/AT—73—0T 0—\ )Lk THE
B BShBEHEAZEDRERREHITHL ISHARES GLOBAL TECH ETF 3 3.2%  -9.49% -7.76% 0.70% 0.39%
=BT
#“#R ff;%g})};’é%;;g?ﬁﬁa%v_ﬁﬁ iShares Global Infrastructure ETF i 3.7% -1.51% 9.98% 19.11% 0.39%
ETF
st FREOAL. BRH LU DKL THAL ISHARES CORE MSCI EMERGING " 30% -10.08%  227% 1196%  0.09%

SNAIEHMEREDIRERMREEZEIET MARKETS ETF

E% ;E‘gﬁg?ﬁgﬁ@ﬁ%ﬁcig?égmm ISHARES TIPS BOND ETF 13 5.1% 1.36% 2.31% 7.70% 0.18%

TI—LN—5 - IN—=J LA X - 2—0O ¥l
B EBEGALTYIRERMEKEDEZREMR ISHARES EURO INF LNKD GV BND Fid 5.0% -- -- - 0.09%
EHIFBHIEEBET

X REITIXA AT TATIZRFELTOETS,

X HAALLEE REFBRAOERELEER (XY —TJ7 0 ROHALR X I —DTJ7URIZHEITA LT HEDMHALR) T, BERIHNEESEZBERELTHEL.
YARIHEANDH DR EERLFICOVTEAEDHEARKBENSRERFTTOHBOBERERRLTVWET . A EBTOREETISHIEARELT
BEEREZHELTCVET (ABL—~ ABEEEETERSOME), TEICEY—BHAANIN GG =RICECHEANERBLIS A L. BUHEANSH]
DOHBIZOVTIEEEREIRTINEE Ao

X EER1~16,20~40, 50~56{L /Lot TILTENEIREEANDZEE. 17, 41 ~BIFINIto T IV ENEBREETOZTRITE. 18,19, 44~47,571%
NEGES R ESFED RIS, 48, 49, 58IFRA RENEIREETXDZEIMEHTT, “PGSF” IFTEYT-FO—/\L-ELY2aY-T7UR |IOBMHTT .

X B EF2025F 11 AISHREDIDOTHY ., FIREREEAMFOMEERBICH I IFERERTLTVET  BH. LERMNFTLNATLDIDIZDONT
FZDLROBEERTLTEYET T, BliE. HUMBML LA DLDAHYFET , LFEE8ICDNTILHRIAA - BRLUFFICERSI IR MA LEEA R IA K (S
AMELFERMENSIZERSN, BEIT7URFOERMEICEBRINET . TOMDIBEREEFAAFITOVTLEAN - BEFKIERMEBRRENEA
EA& (AT I E (TR S RN SERESNDIZEELHYET

X ERORBIL. SERERSNDEANHYET, o, LREOPALKRET IREFIAMSFERIRNT 5720, REEZTHLELLDLHYET , L5E18.4012D
LTI, 2025F 11 B15BRAERRETHY. REETORICLRABRINEERESNSELHYET

ERDOMBEHECHRAICH->TOEIEREF IZMT BHAHTESL,



7/ R—

W PICTET

BEYRY

[(EEMEBOEER]

U7 R DEEMEBIL. REMITHANTW SRS FOMEERICLYEBL. TEIIEESHYFT.

OL=A->T, BREBDEHRDBRERXANRIESNA TS LDTRELL, EEMEDTREICIY, BEERY ., RETAFZE
VAT CEWHYET . 77V FDBRICIDIBTIETATREFDERICEBELEY . F-. BEERIHETELESTY
9.

Q@77 RIF. REMIHKRRERERNRELFT DT, I7FOEAEMEE L, EEMICHAN TS
XDOMEEBDFEELZZTET . X OMEIL. BUCARERD. RITEEOEE-ERKRR. Hi5
DERELZRBLTEHL. EHHELTRBMNICKETETIEAHYET,

@77 RIF, EEMICAHEEZREXNZRELETOT, Z7UROELEMEAT. EEMIHANTNS
N EOMBLEEDHEELZTET, —RUICEFNMETLEBEICE. AHEOMBEEILERTS
BERANHYZETA, ESRNELRLEBEICF, AHEOMB I TEI HERLHYET,

@77 RIE. REMICTINTATWMBIZETIEAHYET DT, COBAT7URDEEMEB L L%
TUNTATRE DR EBDFEEZTET,

@77 RIE,. EEMIZ REIT,MLP BLUIETAT4(EARMERERNRELET DT, 77U FOEE(
T, REMICHANTOAINODEBRESH O EEXZTET,

O HMIHEDHETEDUBRAEDELIZKYFIECEZEEEZHONLHEOHON-EHETHILSS
ENTELGLLGDEBTBEITIEE . FIEBEBTETICHRIEFEINDIGEICIEIEZAMAFHD
N TETHENBYET,

mEEBIRY -
ERYRY

OEHHMANEREEIIOVWT, ABANYDZETHORVGERIZE RN BEEZEERIXABEHOZE
A% ZET D X AeREREEMBOTEERLLGYET.
ljxa-'%%ﬁ OF- ABEAVCETVWABLEHIRVDEREZRSGEEAHYTTH. ABEH RIVETEEITHR
- TELLDTRIK, HBEIDZEEZTIEENHYET . T, AEFINNV IR RBEEDEF
FUEWNMGES BZBREALDEFERL D DOAYDARMIMNDHIEICTBEZEN,

@7 RE REMGHABED —MICENWTERETECA—NEITIENHYFET A AFFTETE

AV -va—F EOMEALRLLBEEEEMBENTEITIEREGVES, F-. REBRBOERICRLT. B

HERICLDIRY BTOUEEDMEATETS—AT. EBTEEDMBNLFL-EZEX. BELULEDIEEX
ANECEEMEBENTHRT SEAEZEALNFET,

OI7 U RN REMLGRERNRMBED—DETHHEE L. —RICBUE-BF HEBFZOEESHALE
FELLERLTREGDEENHY . BUETF R BEFR. H T RALFTIZCABHIHICKE
BFRBESADENHYET . TORR. J7FOEEMBENTEITIEENHYET,

OXEHMLREXMRE -MBICENT, BUA-BFRBZOEICIYEHTZLABHIHFITEEAD

> I)]—I

AVRIZUAT e 1A o OmE I L CH A A R DR -8 B (= (4. R HEEA T BT
ELIY RS SHoRERA RSB AN HYET . COl. LR E N RE (5
A TIBEMYEGIE OAL TSRS I Fr—( DY RIE LU D ELH EHERE RO
RERBYET

3|4 2% OT7URIE, REMICTINTATIBIZTICENHYET A, [FETU/NATAITMEIEITIHEEITIE,
WG| DAEE S DEIEE (LU R A REFI R BRI A HYES .

@ B (D N OT I B ELA A L B A (<% B = A AR5 B CE R A A Y

B R . COESRIBAICIE. LA ML ED O FEICEY . 77 R0 LA HEA 8% S
REWBCERBYET .

NEEMAOEHERLERESN D TIEBYEE A,

[ZDHDBE A

077 REDHEEIZEALTIE, £RMEREEIESE 37 &M 6 DIMEULHLPZI9—)5 - F7)DERIEHYEE A,

@7 RIE. KEDBRHMNRELENH CHRNESEF LU TTILENELEBEOELPWEIHIBICELTHIGRE
NERELGEFIC. —HHNICHAZEOREBMEMNMETL. TEEEHISHFTEHME TIWMEITELL RS W52
MNESNTLEIIRINHYET, ChizkY, HEMEEICTA T ADEELZRIFTTOTREME L. 2D HRAHFDZFTA
it TR, MERED TV BET DA REENHYET .

BROMEEHESHAICHI->TOEERIEE 12 BT BHATIIEL, ~7kA 010426_5




8/ 1R—

W PICTET

7 DR <FLUSREERHAZTG M B R E) TIHERSLY

BRRGTEIMISRAEENDTBRELHREBHETAL, TRRBECHSCTEERIEHRENICERT YT S L2XY,
rEHEWER* 1ZBEYTI7UFTY,

XIAGFHUER &K, THRYRVZEBLODHHAMICKREL-INEZET T HERZLVET,

LRIF 5B &>

OEF2A.8 ANE 15 HIREBDHEFBEEEICREZITV. REELTUTOAHICEIELRETVET,
—HENRBEOHEHL. BEZREOBEBENEEOFF - RAFRB LR HEMBEZEAFET IFOLEELFT,
—MBEAEEHET, BEMBOKESSIVTRBRAFEHNRELTERARHNRELES 2L BT HRETILDOTEHYFEE A,
—BREDERICOVTIE, HITHIBEHR TS ERSUOHIRICEOE, TAAD LRA—DERETVET.

KERDODEESDXIVELVZDOEEEITOVTRE, RIETHLOTEHYEE A,

U5 EERICE T SR ESH]
OHE R (T, L OFBLIRLY ., RAEXOMAENSTIDONES DT, PREATIONHE, ZOREEELS, BEMBATTHVES .
O E R (L, HEMM TSR AL NEE R ERRORLFNESLVIHERE SCREHEBA TIADNIBENBYET . ZOBE . LHREEOD
REMAGTARE BELATTRS LITBYET . Eho FREDKER, BT LLHEMMIET 5770 FDRERERT LD TEHYEL A

OREEDTIFURDEAMEEITL-TIE NEED—EEFL2EL . REMICEITAD—EILRLICHEETIEENHYFET . T7FBARDERIKER
I2&Y, NEEEBELYVEEMBEDELNYINNEA S5 ELRBRTT

KEEHA, TRBAEFCIOTILEDIIGTERNTERNEENHYFET,

¥I73 =7 R AR TEREITVWET, Y —D7 R E 70K 4T - 070 AR CERAShET ¥ —J7 R Tl B EREERIAF L IERERR
ELFET,

EROIEENECHRAICH-->TOEEFEF 12U T BFHEATFEEN,

270 010426_5



9/ NR—D

W PICTET

Fhi-FHHE
[BEAAAE]
BEA B RFERHNEDHD 1 AFEE 1 OEDTA 1 O0=1 A)OBMEDEMELET,
YN BABRAZNHOREXAOREMEBELES , D7 FOREEMEEIL 1 FOHYTRRLTVET,)
et BERAZMAOREXAOREEMBLLET,
mere FEIELTHREBAZMHANISEELTE EXABNSHEIILLET,
A2 0 u'muaimbw:%%a“éEn:m\-cmE%A-#gﬁogtsﬂai_&mm%iﬁhi )
HARA H ORIZIBIFZEDRTEE Elir:méi H :)b7t‘<7)l«’7 a)ﬁEfjmﬁz%E CBVRYORITORER
Q—HEMNEDXIWFICKEEZRTBINANHIELTERSHNEDHSE
IR ERMECESEBEMBICITIO. KOBEICITHBERTIEELHYET,
{EFEHARE 2013F12A12B(HMHRE R SELMRELET .
e tE=E SHEEOONN 10EOETRSCEEGSHIGEHFICIHEEIR TEE LER ELIEENHYET,
REH BE2A.8 ANK 15 ARERDBSEREXBEERELET,
£ 2 BIORERIC, WS E A IZEDEHNEEITVET,
R385 B XI7URICRINE S B E I A —Ba—R | ERBESEE AR EF RN TERESNATERTFVEWREI—RIBBYET. L. BELtITL-
TIE, ELLA—HDHDEIMBVERBBANBYET,
[Z7oFDEHA]
BREELNEENICEIETZER
e 3_.85%(%%?& 3.5%)0)%%51%’4?%’&1@&1,‘(\ RSN MBICEDSEFEAMEBICELTHEELLET,
(BELIE, RERAICTIRRESL,)
EBEUEBRE HYFEA.

REEMNMEREMECHEMNICAIETSER

EREEEA
(S ETEREN)

EENRLTS
e

REMGEE

B ERMEOMARERIEIZF 1.1275%FBiHk 1.025% DR THIBEELET

EREEHAGEEANIEE B LO7 PO REMEC RN, B EMRE - FEE T OLEERMEPH SXIDLET,
[EREER AR RSE ORS B

ERRH MR
£ 0.3% % 0.7%
MAERBOBAFE 243% LBBAEEER
Rl DB D D B LD ABYET
(2025411 B 15 B TAE, HIEERAERESOBMEOFEL T, MRMTEREERTLOBESLUMA L ELREE 1ZSH
<FEN)

R I S R R A Y o e
B CRAER 20%FAEE DI ERAERTSONNRMERSN TSR LHYET )N NEShEEBYET
(DI7UREHSEEC LY MBI AALEO RELETVES OT, RO REERESOMARRIZEYEHLES,

%85, 2025 £ 8 ARABEOAERHLEIE SO HE B, FF LIUEDEETT

2R

3 0.025%

ZTDHDER-
FHH

BRFLESNIEEEREECERAFTHICEIIFAEAEAMEOMEEREDEER 0.055% itk 0.05%HLE LRELIERLVIC
HARMESFDRREORICHEET IR EZAFHMNESIVNEICBTIEENRESFICEITIERF CAOoNERFILERKRE
[CRYEENT B, FATNHE, LREEERTENTEER A, TODEERMEIOTIDNET . I —T7UFDERELT7
URIZEWT, FRMEICRINIBE. FET~OHMN. EEEMR. AMAFFOTEICRIFHHEIVEAETOFNEFOEANY
FRERTTULOERMENOKILONSEABYFT . Tz BA-BERKITERMEBRESBAMBISMAME 2R EMEE NS

RENBEEAHYFET,

KAFBRAOAFHEITOVTIE. REFOEFA IT7UFERFSNIHAMFICISCLTERYFT DT RRTHENTEEE A

[Bi]

OB IIRICEHDBFHIERASNES
OLUTORIE. AAREEDRRBNFDRETHY . RRAEFICIVELGDIZADNHYES .

B EH Be
SRS FRSE Fo 13U TR
G BEU AR EEAELITHLT 20.315%

BRI EECy) EEATELLTER

BEUEER BEUH T SRS L UERR O ZGEE) ML T 20.315%

KNEREEADREICEYNERBZROERALLGSIHE L. NEFORENS LEEELIEENHYET.
XERIE AEHNRTEREDLOTT OT, BEARESNHEFICE. BEENEESNISEENHYET,
KEANDGE X EREFEGYET,

KBEDIRRVODFHEMIOVTIE, BIBEMRFICS

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEEN,

BENDLEBEOLET

27kA010426_5



W PICTET

10/11R—

R4, EOMDEFRENDHEE

BARIIHXGR

Ritstt EVT-Ovn\UBRAEHO7URFOERADIEREITSE)
ERERINGIXE BRMBEBREHEFE3805
MAGS: —REEEABEEREHS.
ZisH ZEURIERARITHMASHO7UROHMEORES LV EEEITSHE)
<HBEFRFAEML BERTRI-FSRAMERRITHASHD
RABEMST
HKOWThh—HELEEEASKENEERTET.
Rt

HWEITIE)

fRESHt—8

[(FR—LR— - 54 A ME 2T EE))

https://www.pictet.co jp

EOT - THIMIRDAV TR IS EVT - THEIMIRDAVNYSTIRO7URE IV —T7 U FDEER DB T B EET5E)

TROBFEEH—EEIEZEN GEORURL. 5. —HBENOERTOBERZALGLVINESRE. HBEEHE LV BB IKENX

REEASARETERA®FOFR-BHARL

MAGE
% AR —BHEEA g%ig* %_‘igiﬁ%mfﬁ*n
& | AEERERE —HEMEL
= mAEhe | mEIEHE
FAFEERR a4 SRERMEIEE MANBRERBENSGSE | O o 0
b= AL A SRERRE LS HANBRE GBS o o
hERNTTEES a4t SHERMEIEE HRHBREEEEI0S o
BTSRRI SHERNEIEE FAHBREGEEB5S o o o
SMBCH B S KRS SHELREEE HRNBREGMELE | O o 0 o
WA SHSBEEE (I1) SRBRMGIEE MANBREERBUS o 0 0
OKBIE&HR24 SHBANGIEE TEHBRE GBS 0
R e SHERRE LS HENBRE G BE5S o o o o
ARSI SRERMEIEE TRHBDEERB0NS 0
=5 ELS( T H A ABRREH SHELNEILE HENBREGEENNE | O
CAEAERA S SHERNEEE HANBREGmENSE | O
ME751 7> AR AR A SRERDNE LS NEHBREEE SIS 0
RAGEARRSH (E2) SRERMEIEE MENBREEEE06S o o o o
REEEARRSH (23) SRBRANGEE TENEDE GBS o o 0 o
B AR SRERMGIEE MEHBREEEBIS o 0
BHBERRXAH GE4) SRERMEIEE MANBREEEEBI0S o o o 0
ERTTAAMRAM (E5) SRERNEIEE HANBRERBEIE | O
PWM B ASES KX 4 SRERREEE HANBRE GBS o o
VAEAEEH 24 SHERMGIEE TENBEREEEEB0S 0
<o A ER R SHBRNGIEE HRHBERE GBS o o o o
ZZBUFJ e AV —MESHKE4t SRERINEIEE BRUEEREREFENS O O O O
SBUFEAAS ARV LSRR EH (36) SREANGIEE HANBEREE®EN6E | O o 0 0
UBS SuMi TRUST T LR IR TAVIGER S | SREAEG %8 BARMFEHERES)FEIE @] O O
ERTARRSH SREARG EE HRNBERE G955 o o 0 o
S EIN e, SHERMGIEE TEHBDEEEES o
e BReREE  RENBREESBS o o
B At b T DR ERemEE  HRNBREES) B o 0
B LRERT GE7) ERemEE | RLNBREESES 0
WX oit RARG GE8) BReREE  HRHBREESB6S o o
B A AA R _ -
(ERLMERIEIEE vhvoRiEARSay Soumnt  HRMBERRE®ENS O
B A F R ERenEE | NENBEREESES o o
MRt SBIFTERTT - e
(ERSMEANGIEE BRasopary | coames  HRMBEBREDE0S O O
WS SBIT LB - -
(ERLMAERIEI EE vroo AR ek | Soumne  HRMBERREDEI0S O O
B A AN R EReREE  GENBIREESBITE O o
et A AR BRAREE  FRHBREESB0S o 0
et A AR _ ) e
(EReMEANEILEE mEIskay) | SoomnE  GIRMBREE®E0S O C
B R =D E LR EReREE | ERNBREES)ENS o o
B A= EURT
(ERLHMERIEILE BRARMSE  EENBEREES)ENS o o
S5 FLSA DT F A IR 24
P T ERaREE  ANNBREES) B o
B AR E R BRAMEE  ERNBREE2)E0S o o
B AR E R EReREE  GAHBREESBIS o 0
B A BEES (T9) ERemsE | EENBRE(ES)ES 0 0
Bt ) RAR ERemE  BENBIEE(ES)EIS 0

EROILEMECHAICH-->TOIEERFEF 1 ZUT BFHATFE,

270 010426_5




M/ NR—=

W PICTET

fRFTEH—E(DTE)

MABE
e AARMSE | —BHEAEA "E%E’E@* g'_&g%%ﬁ
& | EEERLHS - o
DEIEHe | mAIEHE
ZILHERITHR R4t 2532 BhHERT HEMBEREEL)EE o)
Y=—iRFHR R GE10) LR RERS AR BERERE(ES)E5785 0 o) o)
et FE IR TT 532 R HERT HRIBRRES)$ETE o) o)
B SR ERRI—RT 532 BhHERT EHRI R E(ES)E9E o) )
HEXLHFmALRLTIRIT 534 AR BREMBEXREEL)EE o) o)
B \+ - EBHRT 532 R HERT ERIBRRES)FEE o) o)
B E+mRT 534 BhHERT NEMBRREES)EE o) o)
B et LEERT 534 BhHERT TERBERRES)EE o) o)
B ERRT 534 R IR ERMBXRREES)EE o) o)
PayPayiR{THt &4t 534 RhHERT IR E(ELS)$624E o) )
Bt e ILERT 535 BhHERT LEHBEREED)EE o) o)
Bt EERT 472 R LEEHBEREES)EIE o) o)
SHERIEFBTHIRM 532 BhHERT HHRIERE(ELS)HE0495 o) o) o)
BRXEH = EUFJIRIT 532 BhHERT HRBBERRE(ES)EE o) o) o)
HREH=FUFJIERTT
(BELRERMEIEE 43S RHERT HHBERE(ES)ES o) o)
ZZEUFJEILA Y- REAVL—iE R E)
SEHUFJEFRRTHIRM 534 RhHET BARMBRRE(ES)EPRE ) o) o)
B et AT iR RERS FEHEREEDENE ) o)
B e REHIRT 534 RhHERT HRMBRR(ES)EBE 0
et HLET 532 RhHERT TERBERREEDENE 0 o)
et LR 532 RhHERT RILHBEREES)ENE o)
et L ORT 532 RhHERT TEHBERRED)EE ) o)
B ULRT
(BERLBERMBILSE EELSATTHAY | BRI MR B RRE(ES)E6738 o)
HEBELDA LTSIV Y—EXER)

GE1) #ALMSBEI%IE. LROMII—iFEA BASTORES - BABR ARG IBRIEMALTEYET,

GE2) RAGIHBXLME. EROMIC—BEAEABRSTORRICEMALTEYET,

GE3) HBHFISMARMIE, FROMIC—BHREABASTORRICLMALTEYET,

GI0) BHRBEBXSMLE, EROMIC—BEAEABRSTORSICEMALTEYET,

GE5) ESBTTIISMAEH TIE. FHRRFE LT TEOTRUDAZ T TEYET .,

(GE6) =ZZEUFJEILHY - RAUL—iI# X1t d. LEEOMIC—RFEABARSTORRICEMALTEYET,

GID) HXSHIBEEFTTE. TR AT TALTRADA M FTEYET,

GE8) HALHBFIBTTE. FRRE T TELTRUDAZMHFTEYET,

(X9 Ara—FyhER

GE10) V=—8RfTH R 24tiE. LROMIC— it FE A BASTORRICLMALTHYET .,

E—ZUGRE—=T7I—K D7 RATH AL —202012DT

Morningstar Award “Fund of the Year 2020” (3B EDIFRIZEIBDTHY . JFED /NN TA—T U REFRIAITHELDTIEBYFER A, T, T—

ZUGRA—BASHKER JINRTENAF—BAES)MNEETEDLHMLI=T —RIZKYFHIELEL=A . ZOEREE. T2HEEHFITON

TRIATHEDTEHYERA . EEEEOHMMFTEEZTOM—YDENEE—U I RA—HBAEHMXKER : VTR TENA(F—HA&4)

I Morningstar, Inc. [ZIREL. SFala<iER, Bx#l. 51T 525 2LFET,

LEZERNEMEGKKXREERAELEEANRELTHBEDEENH. EELTICEDIE, 2020FICEWVTEEMBICHRENIZBE THHEE—

UG RN DTV ATRNAF =X SN L =2 D TT . NSUR(ER)EERFA I, 2020F 12 AKRIZEWTHZEMICET 577

UR8ITAD I MLEZEINELT=,

HKE—ZUT R %R E1152023FE3F30H 4T, SBITO—/NILTEYMI AU AV MR EHICHEBELERBINV=-LELT-, BT, REHFHRY
—ERBLVEREFHEZELIRHDFEH/THIVIILRTENAF—B(ASHTIT>TEYES,

LEHTHEALIZMSCHEHIL. MSCINFRLIZIEHTY , BIEIIR I 2E/FIE. MMM AEZT DM —U DR EMSCIIIRELET,
F-MSCIZ., B EHDOAREZEFT T HEF B LIV LAREEILETIENEZELTNET,

HERECFRAICH-O>THOIEEEF

OLEHIEIT - Ov/UBRARUARTEBHMELTHERLEZENTHY . ERMBEMIGUEICR OSRATERTIHYFEA BISDHRR
B2 T BESHIVEBELT IRFTOREEAFAE (RMAERRE)FEL I CHRDIZ . RRHWAREHMEITEHRETIT>T
220, OREEFRIFEBEDHSAMAHFICIRES 510, £EMBELEHLES . HNEREEDBSFAHBEHIRIEHYFT L
AT REZBDESEORETANMRIASN TV DL D TIEIGRL, BEMEBED THICKVBENEL, BRETAEZEVRATLENHYET .
BAICKIERE. TN TREEOESFTITRELEFYS . @LEHIEHETELLEEAONDBEMICESEEBLTVET A, TOIEHEME. =
EH.HEODEMADEEUERATILDTEHYF LA, BHARBIERBBREDLDOTHY ., FEUKERSNIGEENHYET . F
= BEOERBEIF. FROEARREETR -RIAEITHLDTEHYELA. OREEFZFIFEASEFTILVEH ., TASLVFEY ORIEF
B AERREBEFE L ERIRZNERERBORMRTEHYEL A, T BREMBEATIBAV LW RERERE. REEREES
DHREFBYERA, @LEMDORARIE, &, 25t B, BE RELZOMICHEIMEEEMELEZIOTEIBHYELEA, @ZEHICHE
BEINTWDIARICETSEFETOMOMMEEET. RAIELT, B EOT- T —TFRBELGERNFITRBLET . EMTOME
A8 g8, RE. IR BHZFIRELSATOES  I—7yh-T—2OZHAICET 2383, BV T YA M2t iFRIOGER-
A#HFEIADII—yb-T—2FARFIESRIESLY,

~7kA 010426_5




