1/1R—=

FPICTET

BRLAKR—b 2025%€7A31HE#E

g% J 7 M2
(o] — ~ ~
BT eV TF T 2yhe Tl —3g 77U R
EMBIE/ NN/ EEES [XEH:2013%E12812H]
BABTHEINISREE)~NDHEIRE LR EBIREEAL, TISBEIC
WU TEERSEMENICERTTA2LcLY. TAFRVNER 12BET

J7URTY,
TEEHZNER L. FEYRIEERLODPHMICRELINEERET S
ERELLET, i .
X BLBHE. HRBAZICLoTELRDLSILERNTERMEEAHYET, 77 R R—Vy—
¥ I7I)—I7 R AR TERETVET . XY —TJ7URIE. IR AT Iy Ot (GREREEB354F)
I7 R AR TERASNET, TH—TI7 R Tl R EETTLEL T4 =P AURAP A T RS —
~6R—UIB PR REERETERERERLLET. NS REEF — LAyl
. o s R A AERIT(BRUBSERIDIZTI7ZU R R—Uv—EL TE# ..
MEEYRY I OEE LB T BHRAEE, e S e ™ &
. ERIFUR-IR—Dr—DERBEERT.
Info - T77oRDEXREHR BT -Sr U lR e ABRETLET .,
TJ7URDIRR [CSEIEEMBELEBHDAR
25506 %k 25%07AX BTA XKL 254%06H 25%07H ERTE K
HEmiE 12,367H 12,535 +168M HAEMEE 12,367 12,535  12,535M
& EREE 1,812{&M 1,767{8M -441&M IEE)ZE +164M +1680  +2,535M
55 %= +127H +162M +3,178H
J7URDBEEE () lEEE B +51M +36M +579M
11 A 33 618 14 3F SR E K FIEFT4T +4 +9M +963M
1.36% 4.80% 0.95%  3.42% 7.43%  25.35% SEM-AFay +16M +49 -123M
(2.42%)  (1.96%) HECE - - 0M
REEXRDHKR {EEEEREN -11H -1 -1,465M
ZDih -23M -32M -596M
14,000 " T R () 1EE:JSOO
’ ’ SEEERENAOHT-Y. HislE)
13,000 3,000 SREHR 24%02A 158 24408A158 259028178 HEXRE
12,000 AN 2500 NEEERE oM 0M oM oM
HAE(MEE 11,7920 12,0218 12,4690 -
1000 | ™A T 1 2000 XEEMBL. FRBIKIE P EEELE) TF . HECLBEDEMC
10.000 4 1500 &_)")s4§$®Emﬁkigéﬂ_‘uﬁﬁéb‘liﬁﬁt?’é%ﬂ)'@(iﬁ)Uiﬁ'/uo gsf:s
: ’ SENBENVEOBEIIEL. HAEETHEVIELHYET,
9,000 4 1,000
8,000 AAEREER|
18 BE4AEE( B) AR
7,000 = 0 %@%77/}‘E

135124 16¢l12}5} 19¢l12ﬁ 22%12R R
== A A= F =R
* Kk kK “TpY R THA ¥ —2020"

Todof Tclfr  INT R (FRER) BUERPY

KE—ZVTRE—T T —FOMEZFFRA—CE TSRS,

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
7‘--7‘-*}1/9-77*/#“0)%zt?ﬁ%f:d%l:mcr, B EE. XM A Toar . FOMICEDTVWET . IF—T7 U RDRBRERT7VRDERBRERRICONT
(£, 4~B6R—T DR TIHERLZELY,

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

LEHORRTHEALI-T—2DOHAIFROEYTY,
OMEEDMLE - EVT - TEIhIRIVAVN IR T4 OAEL—~ —BuHAZEAREERGR

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



FPICTET

2/11R—

BRLAKR—b 2025%€7A31HE#E

Portfolio — #—r7+v+oikin

A

BREXNRAER L
RARR ok HA%
et 331% 31.1% +1.9%
&% 402% 41.3% -1.1%
FNEFT4T 221% 216% +0.5%

wi, o 5T EAE T T
;F’(’J/:L EHERE S 4.5% 59%  -1.4%

&t 100.0% 100.0% -

REXDFREXNRANER LD HF

100%
80%
60%
40%
20%

0%

13F12A%X  16F12AK 19812k 2F12AX

X wfEH wFIETT4T miwa-EHERERE

FREEDLE(BHEE) HAX HIAR R

AEEDLLE 69% 72% -4%

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

OZ AnmiG#iR

HAOKATISIE. 6ADKEOERMHALNRIDERSETY

W%‘-T—otgt‘\‘b B R B2 YRKEE B RPN ES (EU) DFFE
BEMNHMIL, PEELERPFASE-IL. SHIT4-6AH

O)JJ'_%/*%:ﬁ\f"\bfﬂ'T%%*ﬁ%J:@Ot;t&&fJ\b EFLEL

fzo FREFI T, FHREMAOERI - —EX IRILF—LENH

SEICKECERLELS,

HRADOERTISE. KEBOFHRRETA~NDEBVEELGEN L L
FFEYIET) T HEEAHo-LDD ., mHAIRENEE S
FRETHBRERENMEGONSEDBENBE ST &0, KEF
EFEHEEER (FRB)DN\TIILERNSEROSRBIERIZDONT
ANRGRBERLIECEGEN L, AZBEBTAREIYTE
(FIEYIFER)LELE,

FiL-AAEREIE. BROBEARS$ZKLTEHABANS B ARRIT
DEMF EFHRANRBLEIE®, SEREFOHEREZITTH
AN BHG EIRAG A BBUR B ED BT REMN L, AR FIL
EAEITLELz, 1—0-AABEGE, RSO TBIEOBRKIC
WITHRERMSL—ONERMICEHONI=CEP, BRRITDE
mF EFEANRRLI-CEGRENS, AR -2—AFEAYELT,

OFHIxREITE

EERSTIE. RXOBEALLRESIELF-—A,. Fvyiabk
VEHDMEALRESIETIFELz BXBH TIX. TILEZ-T7Y
FRTREFREVIEMEIUVR Y BEKRAXEYDOEANER
BUf=—A . MR EMEFTANLEL, thicd, HRERBHEX
(ETR) ST THIL 0322 —aVBEKRAGEZE VNV ELTLE
T 1&#“[‘ —C‘i *")LLT‘/?UJ{E(?&%’\J/)%thﬂbf'li
M T T7URRNTREPRI YO RS EELEYMOMEALLESE
BIETIFELIz A NEFTTATEATIE. EBXUVTILFRANST
O—(TGHILE-BEANYD) DALLEES|IELFEL,

OXE%MBEDLEHER

L AKROEEMEEIL. FTAKRL16BAND EFELRYEL -, ERED
A TIE HREX (ALERE) #EHE(C, #HRAXZAMIUKROTIOH
JLraZaz s —avBEERK G E BN TSRIZEELELS,
BEHE S Tlk, HRESGEER EFRHECRIESEE THERE
BELENTIRIZFEELFELIZ. AIWEFTTATEHR TIE. &HE
NITSRIZFSLE—A. MHEKAOV Y - La—rAERE - A8
ANYDVBENRAFTRAEEEGYELE,

SHRORIU

FUTERICET AGEICERAAONI-CETHRADKK TS
FURIADDEBENEELSRE. RAEDBSBEABHEINIADT
WET, FEBROEZERF NIRRT OMBICHEI TDIEN
FRIN, FREICHTTRERIOBERBRINRENIL, FRBOF|
THBRANSFEDIERONFTT, COXIITT/OFFON)1T—
Ay (REMETR BTERNDLETHLS—H. REBMEATIA
[CRBERDONSH VAVEEICELTEMMGTEIRYIZE
HMLAENLE, PORIGESTHRUAHTY  HXE D TIEEIE
BEHEECEM A~ DEIFEHFLET  AHFHD TIEIMEEL
PAVITVEWSRVBEREEML ., TaL—2avEA 558
TY, BICEALTIEIRRAGERTORRRAIV AEHFFLET

CRIFEOTHREDESHFICLY, EEXOABNEREINDES
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

BRLAKR—b 2025%€7A31HE#E

Portfolio — #—r7+v+oikin

BREXRAERLE (FHH)

B 33.1%

W g . BinE O 4.5% Rk (AE AR 7.8%

. HE AL LR 4.8%

TOAIN a2 —L g BEKRR 4.3%

FEESER LR 2.8%

AR 1.9%

R EREX (ETF) 1.6%

HRSE LA EHERK 1.1%

A A% 1.0%

T T7URBKREY - T3 7.7%
RIWFRNSTO—(HGHIE - AEHEAYD) 7.7% ﬁﬁESGE&E?&ﬁi@%ﬁ% 6.6%
HEHIXOLYT - La—r(ABBAYD) 5.1% A—ARTNA -/ —JLFES 3.1%
% 4.2% FEEESR (BBAYD) 2.1%
FOTHRALY - La— Bl (ABAYD) 2.6% BB R R CHRERS 2.1%
HEFEXOLY - Sa—(ALBRE- ABAYD) 1.5% TG I7UMES 15.8%
FEEFEHOVYT - a—t(ABAYD) 1.1% TR TFURESHEN- ATy 10.6%

& 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—

BRLAKR—b 2025%€7A31HE#E

AR BAS BAIERS pu SRR AR BEE OEEE se=
1 1—nETES EVF - 1—0ARUK - -- - -- -- 0.90%
2 KELBTUTUUE E45 - USDA/S AUk R — - - - ~  0.60%
3 1—nECRAERLE E5F - 1—0-a—HL—h-RR — - - - —~  0.95%
4 FREOES E05 - JO— L IR—Su s Fok & 21%  089%  3.25%  258%  1.50%
5 1—mET/Af-A— LR E5% - A—O- A A—JLK = 31%  169%  831%  10.38%  1.45%
6 1—ARTYIULUE EVT - EURA/NAVR-RUR - -- -- -- -- 0.60%
7 REERCHREMNS EOT CERTIMT AT ALY 21%  2.50% - ~ 1.48%
8 BEERCIUTHREES E5% - POF-O—hL ALLS—Fok  — - - - — 1.48%
0 HRONS-A—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—- N - . - 1.53%
14 BROLE BT - ST Uus- L Db — - - - - 0.75%
15 E{;;a)ﬁ«i%ﬁﬁé%m:ﬁx%ﬁt@myju E5F - 554 A—p AR o _ _ _ _ 0.80%
16 1 ROESCRI®ALIE ES% - SO $RFF TSk & 6.6% 347%  678%  -025%  0.95%
17 HROEREOVIIE PGSFEIREY T T7uF — - - - ~  0.60%
18 BROAKHE %?g; ;;;ﬁ/) UL A BT 7R (EAE _ _ _ _ %;E;/;
%ﬁ 20 ARTOEMERERSCHE E77 AL XA RTIONP 97%  0.03%  009%  0.15%  0.30%
21 BROTISNARa=T 2 BROR ppszos) = 43%  439% 24.82%  513%  1.65%
22 HROKE:EH E5F - r—b— — - - - ~ 165%
23 BRERCTUT OB E5T - PUTHR (BER) — - - - - 164%
24 HREOANLVREEKRK EVT - ~NLR — -- -- - -- 1.67%
25 HROLFLUTIEEOK BT - £%a)T — - - - - 165%
#H
26 HRORBIFILF—EEDMK E9F - SY—rTFO—hSuUsay  — - - - - 165%
27 RO AHEEOK BT - Faui— — - - - - 166%
28 HREOF—THEEOHL 5’]7" A= AVIZP &) NV Sk 40257 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

BRLAKR—b 2025%€7A31HE#E

EEREERAFOBESSUHALLRLEER (2/3)

Fridi& 3+ » L & LR (=S NS N N s EE
EARANG- R BAERS P INE aaw MR OMEE aw=
31 EEEOKE NEERALL D R [77 ZTANARITS TATALTY g 78%  607% 17.72%  542%  0.85%
32 HROOKTHREEOH E5F - ORT1HR - - - - - 1.65%
33 HAOEEBEH Al S - - - - 166%
34 HROTLIFLA-TSFEEOM EHF - FLEF L-T5UK - - - - - 1.65%
35 HEEOK E5F - TR—Uus —hrub — - - - — 243%
36 iigﬁﬁﬁﬁm*ﬁ“a’ﬁﬁﬁ*ﬁ?ﬁ E5F - KOT4T - FIos - - - - — 1.40%
37 HRAOEBEFEEOK E5F - YSzRL—say — - - - —  166%
38 BAOK S’?v‘-—’)w\”:—x‘-l’?{v‘-»f-tl/?’/a - B B B B 1.35%
30 1RO ESF - AV TFATY TOATA—X - - - - - 162%
st —
40 BAOBELAEHR POSPTR W ATTAITAT XTI 11%  554%  12.45% ~  060%
4 FREOSRLHKR PSFEFBE/ A 12 H LR T7UE =" 28%  576% 18.98%  10.93%  0.60%
12 BOBFREABHSNARREORR 0T TRV TRV - - - - 060%
oo . EVT-TUIFL-TSUR-D7URGEER 0.66%
43 HROTLITL-TSUREEOM AN - - - - )
e ‘ E5FBAFUN—TL T7o R GEREHE 0.66%
44 E*@'}'/l\ 7/@%0)%5& ;gﬁ;gm) - - - - (*ﬁ",ﬂ)
s o . BT NAABERRT7F I GEIEHER 0.66%
45 HRONFEEREEOHS AN - - - - )
. EST- 70— R24 VKR T7 R (# 0.66%
46 MRORES LR A A =" 48%  492% 16.20%  2.34% )
47 RARDOH EHFCH - RAR-THAFA—X =" 1.0%  208%  836%  521%  1.12%
48 HROH E5FCH - #0—/ L TH4F4—X =" 19%  6.40% 18.82%  4.32%  0.60%
49 FNB=XOr S -3 — R E4FTR - a)Lk-3—0w/8 - - - - - 2.15%
so FFREEE BB GEMADLT  ppsrR-<ayy — - - - —-  215%
51 B OMEZICRETIEHINELEE  EHTTR - FA—ST7 - 7LT7 A 77% -031%  181%  220%  2.15%
52 HREHROLY -3 ESFTR - 7H5R 5 51%  021%  2.88%  1.13%  2.15%
f__;‘;g 53 HFREMEHOLY - a— EHFTR - LM R A 11%  081%  3.02%  242%  2.15%
54 FUTHROLY -La—hEE E5FTR - O—42 A 26% -0.84%  017%  3.08%  2.15%
55 TGP EHREKKOLY -La—EIKE ESTTR-JIXRKAI H 1.5%  -4.06% - - 2.10%
FEEOHS EE~EE. LBEY- LB 5T T8 T70F BRBEEARE 0.4609%
56 T = =" 200%  2.01%  534%  1.20% Pl
57 & EYTCHTL LA R-AZN-T7UE -4 g 42%  398%  481% 1457%  0.30%

SHIL-T—ILK

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



6/11R—

FPICTET

ARLUAR—F 2025%7A31HBRE

EEREERAFOBESSUHEALLRLEER (3/3)

~4IL 2 T 3 LR = = ﬁg %ﬁ EE %%% ﬂ%;’%% %%g 2
IE?XQ%%'*Xﬁﬁ%I' ?1&155{% AYD fﬁﬁktt% i@f1ﬁﬁ ﬁf:}?]ﬁ ﬁﬁGﬁﬁ iﬁ@ﬂ$

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

SEEIA—DY O— LR THERENS

ETF B2 esemzonamnfen s LeanT

ISHARES GLOBAL FINANCIALS ETF i3 1.6% 4.20% 14.46% 6.38% 0.41%

X REITIXA WA FTATIZHFELTOET,

X ARG, REFBADEELR(IY—T7VROHMALRER X IHF—D7URIZE T L THOMEALR) T, BERIINEEZBRELTHEL.
Y AKRIEANA H DR EETLEFIC OV TEEDEARBENSEEAETOHBOBERERRLTVWET . N EBTOREETISIIABRELT
BEEEZHELTCVET (ABL— ABEEEETERGOME) . TEICKY—BHAANI GG RICBUHEANERIBLIZIGE L. BUMEANSH]
DOHBIZOVTIEEEREIRTINEE A,

¥ EER1~16,20~39, 49~55(F )Lt TILT ENEIREEADRET S, 17, 40~420F )L 7w T IV ENEREETDZ 4. 18, 19, 43~46, 56(%
NEGEH R EETDZIREE. 47, 48, 5T ERA RENEIREERDZ RIS TT, “PGSF” IFTEVT-JB—/3\L- LI ar - D7V R IOBEHTY,

X HMENE(IF2025F5 B 16HIREDIDTHY . FHEEREBETAFOMEERBINTIEREZRTLTVET . GH. ERARFLNTLDHDITONTIE
ZOLROMEERTLTEYEY , £z, A& RUMRMANADLOAHYET . LEESTIC DV TIFHRIAH - ERLUFFICER S| 2R ME ZEHAY B IA AR ({3
MELFERMEMNSERSH, BFT7UFOEAMEICBRSNTT . TOMDIEEREEEAFITOVTLEA - RERKCETUEBRREABAM
I MEFBREMENSIEREINIGEEALHYET,

X LERONBE. SREFINDEENHYET, iz, LROPHISIRETHHRERFTIMFERIRT 5120, HEETHEVLDLHYES , LFE18[2DNT
I£. 20255 16 B IRAERBETHY . XEFCTOMICLRERNBILEREINDIELHYET,

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




7/ R—

W PICTET

BEYRY

[(EEMEBOEER]

U7 R DEEMEBIL. REMITHANTW SRS FOMEERICLYEBL. TEIIEESHYFT.

OL=A->T, BREZDEHRDBREXANRIESNA TS LDTRELL, EEMEDTREICIY, BEERY ., RETAZEE
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, -7 kA 160525_5




8/ 1R—

W PICTET

7 DR <FLUSREERHAZTG M B R E) TIHERSLY

BRRGTEIMISRAEENDTBRELHREBHETAL, TRRBECHSCTEERIEHRENICERT YT S L2XY,
rEHEWER* 1ZBHEYTI7UFTY,

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,

27hk0 160525_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

BH.ERXHUEDCMEEREEIZF 1.1275%Fitk 1.025% DHEEZRLTHFEELES .
EREEERGERHRINEE G LO7UFOEEMEBICRB)SH, BHERRFIIERRTOLEERMERMIOZLDONES,
[ERTEERUEEHRA) DE S (Hiik)]

Rt R4t 2R

F30.3% FE0.7% F%0025% |
B EREORRERE 243% LHFREEFERO
A& EREN A N A BB DA BYET
(20255516 BB, BIEEREFELAHFORMEICOSELTL, ATRMEEREERAFOMES LVHBALLRLEEER 2SR

1E0,)

R I, S R R A Y o e
B CRAEE 20%FBAEED T RARRTEEORNEMEASA VNS A LB TS ONMESNBERYET.
(D77 R EHISEBIC BB A L RO RELEFVET OT, REOREERESOEARRICLYEBLET,

##.2025 % 2 ARAREORERS L ECESVLREEIL, FF LI2UBDRETT,

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

27hkA 160525_5



W PICTET

10/11R—

R4, EOMDEFRENDHEE

Ritstt EVT-Ovn\UBRAEHO7URFOERADIEREITSE)
ERERINGIXE BRMBEBREHEFE3805
MABS: —RREEEAREERER. —RUEBZABAREBEHRRGR.
ZisH ZEURIERARITHMASHO7UFOHMEORES LUEEETSHE)
<HBEFRFAEML BERTRI-FSRAMERRITHASHD
RABEMST
HKOWThh—HELEEEASKENEERTET.
Rt

HWEITIE)

Rt —8

[(FR—LR— - 54 A ME 2T EE))

https://www.pictet.co jp

BAREHFEHR

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

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

BEEXHASEHERRE)EDIHERK  BHAL
MAHS
- . “BHAEA | —REEEA | —BEEA
ik ARER| pamz | emaM  BoHARES
2 | mmzpe | DAfhe | mEhe

FAFIEARR R SHELNE LS HANBREEMENSS | O 0O 0O
BhoSERA S SRENEILE HEHBREGHBS o 0o o
R MTTIE S A SRBRANGEE FENBERE GBS o
EHRTLERRR SRERMGIEE FRHBREEEBIS o o o
SMBCH B AR A4 SREANEILE HRMBREGEEE | O o 0 o
WA AISBEEE (1) SHERNEILE HANBREGmBEMS o 0 o
e e SRERNEEE HANBRE G BE5S o o 0 0
R AR SRERMEIEE HRHBRE SR B0S 0
N e e SRERMEIEE HRANBREREE8E | O
CAEAIERA S SHERREEE HANBREGmBEN®E | O
ME751 7> AR ERR A SRERDNE LS NEHBREEE SIS 0
RAGEAHASH (E2) SHBRNGIEE ERHBEDE GBS o o o o
REESARRSE (23) SREARGEE TRNBRE GRS o o 0 o
B ERASA SREATRELE HRNBRE GBS o 0
BHEB ARSI SREANGI2E HRNBREGEBEILS o o o 0o
EETTAEAMRAH (34) SHERREEE HANBREGMBENTE | O
PWME ASESH X SHERNGIEE MRANBDEEEEB0S o o
VAEAEERA S SHERMEIEE TENBREEEEBE0S o
<o A AR SHBANGIEE HRHEDE GBS o o o o
SBUFJ) ocRV—MEBRXSH SRERNEI LS MENBRDEEE SIS 0 o 0 0
SBUFIELTA AL — IR aH SREANEILE HANBREGRES®E | O o 0 o
UBS SuMi TRUST T LRI TAVMGER S | SREAEG %S BARUFHERES)FEIE @] O O
ERIERASH SREARGEE HRBERE G955 o o 0 o
SV EIN LT e, SHERMGIEE TEHBREEREES o
LY T EReREE  RENBREESBS o
Y TV T ERemEE  HRNBREES) B 0 o
Bt Sk E R ERemEE | RLNBREESES o
B LM ZFIRG G5) EReREE  HRHBREESB6S o o
B A AA R _ -
(EHLMERIEIEE vhvoRiEARRay Soumnl  HRMBERRE®RNS O
Wi SBIF AR _ e
(ERSMEANGILE #Rasspary | coamed  HRMEBREDE0S O O
Wt oAt SBIT T _ o
(ERSBEAMEIEE vhv RSk SoemnE  HRMBREREDREI0S O O
Bt LM IR ERemNE | BENBIREEDEBITE| O o
Bttt BB R BReRSE  SRNBREESEBI0S o O
Bt A AR _ ) o
(EReMELNEIEE mBMskRay) | Soomnd  GIRMBREE®E0S O C
B A= E LR ERaREE  ERNBREESENS o o
B R =D E LR
(ERSRE ARG L BReRME  ERENBREES)ENS o o
25 FLSA T TP A AR A
P T EReREE  ANNBREES) B o
B AR E R BReREE  ERHBREES) 565 o o
B AR ERT BRAREE  GANBREESBIS o 0
WS BERT (6) ERAMEE | TENBREES) B 0 0

EROILEMECHAICH->TOIEERFEF 1 ZUT BHRALTFEE,

27 k0 160525_5




W PICTET

M/ NR—=

fRFTEH—E(DTE)

MABE
= - —B@EA | —BEHEEA | —REEEA
5% BREHER | oxpe | emah | BoASRER
= ElLhs | BAIEHE | DEIEH:
et +/\BMET 2432 R BREMBEXREES)EE o)
LA EBITHR R4 LR R RS TEHEREEL)EE o)
y——iRTHE R CED) 43S RHERT EHRIBRREL)$E8E ) o) )
Bt E AR 532 RhHERT ERIBRREED)HETE 0 )
B SH BT RA—BIT iR RER HRBBERERE(ES)E795 0 o)
BHEeHFEAARLTIRT RS EE ERMBEXRREL)EE o) o)
BN+ 2R 534 BhHERT ERIEREED)HEE o) )
Mt et E+mRT 534 BhHERT NEBERREES)EE o) o)
B RERT 43S R HERT FEHBRREL)EE o) o)
B LA ERBRT 2432 B ERMBEXREES)EE o) )
PayPayiR{TH &4t RS RI R BHMBERRE(ES)E64E 0 o)
Bt ERT iR RIERS LEHEREES)ES o) o)
Bt Rt IEERT 2432 B LEEHBERE(EDEIE ) )
SHERERBTHASH RS RIER BHMBERRE(ES)EM4E 0 o) o)
B et = EUFJIRTT iR RER HRBBERRE(ES)EE o) o) o)
X et =FUFJIERTT
(BALRERNEIEE 43S RS HEMBRER(ES)EE o) o)
ZEUFJEILA Y- RAVL—iEEB%R RS 1)
SBUFJERBTHARM 2472 R HHRMBERRE(ES)ERE ) o) o)
B SR A T 534 BhHERT TEEBEREES)ENE o) )
B SHREHRT RS RIHER MRBBERRE(ES)EBE o)
B HLET iR 2RI TEHBEREEDENRE 0 o)
B ILTRT 534 BhHERT HLHBREEDENE o)
B ORT BRI TEHBEREED)EE o) o)
HASHUERTT
(ERALBERMIILE ZDELSATITHAY | BHLRILE HRB R RE(ES)E63E8 o)
MR DALSIUY—ERER)

GE1) HARHSBEEF X, LEOMIC—RHFZANBASTOR S ARG I HRICEMALTEYES,
(F2) KRIEEHFMA ST, LEROMIC—RAFEZANBARSTOREICEMALTEYET,

(F3) WEBRFIFKASHT, LEOMIC—RHFEABERSTORKICLMALTEYES,

CGE4) ERTTAHFHARH TR FRBRFITo>TELTBHDHZMF T TEYET .

(F5) HRXEHEFRITTE, FRBEFZT>THELTRENDAZMF T TEYFET .

(F6) 18 —1vbER

GEN) V=—RITHRA ST, LRI B FEABRSTORKICLMALTEYES,

E—ZUJRE—=TFT—K T7URATH A —2020[2D0\T

Morningstar Award “Fund of the Year 2020” [£iBEDIEFERIZEIKEDTHY . FED/NTH—T U RERIATEEDTIEHYEF A, =, T—

UG R B(AERKER VI RTENAA (A SH)MNEECTEDLHM LT =2 KYFHELEL=A. ZOEFREME. E2MHEEHIZTDOL

TREETHLDTIEHYFE LA, ERESOHNNFTEEZTOM—UIDER LT REA—BKAEHXEE : VTILRTENA -k &)

A I Morningstar, Inc. IZIREL. SFalA<HEEL, Bxdl. SIAT A2 EEELET,

LEFENEMEGXBREEREEENRELTHEDEEN. EESICEDIE. 2020F 2BV TEEMBICHREMICERT THLILEE—

UG RA=KER DIV ATRNAF— RSB L =2 D TT . NSURER) B, 2020F 12 A KRICE W THZEMIZET 577

VR8ITAD FMSEEINELT =,

HE—ZUP RA—H%A L1 (32023F 33081 T, SBISO—/N\ LT YR IR UAVMGA S RICHBEZER IV -LEL, RE. REFRY
—ERBLVHRETIMEZLRMLOFEHTHIVIILRATRNAF—KRAEH TITo>THYET,

LEHTHEALI-MSCHEHIL. MSCINBHEL-IEHTY , RIEHIZN T 2EMEE. MW AEZ DM —YIDER ZMSCIZIEBLET .
F-MSCliZ. R EHOABEER T AEN B LU LA REEFELTHEMNERFLTLET,

HERECHRAICH-O>THIEEEF

OLEMIETT - Or/\UKRKEHANMERLERFERAENTHY . EMBERIMELEICEIFHREETIHYFEE A RISOFRAHAIZHI=>
T BREEHIVEELTIRFOREEARABTXMAERREDEFONETEL T CHERDO L. CHETITHIIEEW, @REERD. E
BEDNHLAMAFFOEREEICRETDERIE. ABEHIRAVLHYENIREVNLET O T, BEMEBIIEESHLES LE=ADT,
REZEDEHROBRETANMRIESN TOD LD TIILK, BREMBOTEICEY ., BREHY . RETAZIVALIENHYEY . @ERICE
PEBIE. ITARTREZOERICFELETS . OLUERICEHSN-BEDOEET., FROERRREETRHHVIIRIETHLDTIEHY
FEA, OLERIEBTEDLEZAONAERICE DETEMSNTOET A, TOEHEN. T2, FREN~DEEHERIETHELDOTHIE
HUYFEA, @LEHPITRENFERFZ. FRBBREDLOTHY. FAIDERLLICERINSLAHYET . OREEFREIHEEET
FEEABLVFEYDREEHYF A, @REETE. HEORRZNEELGY AR REEE - RIRZHERERBOREDORNRT
EHYFEEA. @FFRERMBETIBAVELEV-REGRI. REEREESORNREFBYFEA, @LERITHHSATLDILNED
Bl A5 Rt BB BE REZOMICRIDEEEHI DLDTREHYELEA,

27 k0 160525_5




