1/1R—=

FPICTET

ARLUAR—F 202549A30HFK%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
BUTEERDEEEMNICERTAIECLY, TAFHVER 28T

J7URTY,
TEHHEVERIEIE, TEURIEERL D DD HIMICREL NG E RS TS
ERELLET, - .
X ABA. WRBASIE->TH RO LS HBRNTELNBEHNBYET
X I7I—T7 R AR CTERETVET . IV —T7UFF, 7R 4T Ty Ot (RERFMS5SE)
TPV RERTERINET, TH—TI7UR Tl B REIET TS LTS LT TR RAR)
~ER—TIIBF AR B AR T ERERNRELET, ERF— LA
. s . AAZRIT(RUBSERIMIZTI7U R R —Dr—EL TEHR.
r*ﬁﬁ'}beO)IﬁE%M‘?%E}Eﬂ(i’_éb\o 1995&577—_A*i° :)1*_j‘ﬁ$$¥o
. LEIFUR IRV r—DERBEEZ(T.
Info - T77oRDEXREHR BT -Sr UK S SERETVET,
TJ7URDIRR [CSEIEEMBELEBHDAR
25508 %k 25%09A K BTA XKL 254%08H 25%09H ERTE K
HEmiE 12,593M 12,833M +240M HAEMEE 12,5930 12,8330  12,833M
& EREE 1,7061&M 1,685(EM 211&M IEE)ZE +58M +240  +2,833M[
55 KX +0F +118M  +3,297H
J7URDBEEE () lEEE B +27M +51M +657M
11 A 31H 61 A 14 3FE SR E K FIEFT4T +22 +95[  +1,079M
191% 3.77% 577% 527% 1538%  28.33% %A T3 +17H +241 -83M
(4.89%)  (2.13%) NERE oM - 0M
REEXRDHKR {EEEEREN -11H -12H -1,488M
ZDih +4 [ -36M -628M
14,000 " T R () 1'%I;'.:JSOO
’ ’ SEEERENAOHT-Y. HislE)
13,000 3,000 SREHR 24408A 158 254028178 254088158 HEXRG
HAE(MEE 12,0211 12,4690 12,586 -
1,000 | -~ T -] 2000 KRR, BARIKRIE (DE2ELE) TT . h<FCLBEDEMT
10,000 1 1500 HY. FEOBRARBELEEREHIVTRIETEEDOTIEHYEE Ao £1=.
’ ’ SENRBEHAVEDSEIZE, HPERETOENELHYES,
9,000 4 1,000
8,000 AAEREER|
4 FE 1O 5B ( 8) AR
7,000 i 0 %@%77/}‘5

13128 168128 19E12R  22812A )
== A A= F =R
“Tr>RATH-+v¥—2020"

2020

Todof Tclfr  INT R (FRER) BUEBPY

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
T TR T7URDERITRERMRISHL T K. BEE. £W-FT 3. ZOMICEDTVET . IF—T7 U RDRBREETI7VRDERRERRICONT
(£, 4~B6R—T DR TIHERLZELY,

SLERICHEITARET. REZRANTHY ., RROREZFRYERFERGYES £ FROERARREFETEH IV TRATHLDTEIHYFE A,

LEHNORRTHEALI-T—2DOEAIFRDOEYTY,
OMEEDMLE - EVT -TEIbIRIVAVN IR T4 OAEL——BuAZEAREERGR

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



FPICTET

2/11R—

BXRLAKR—b 2025%F9A30HEK#E

Portfolio — #—r7+v+oikin

A

BEXNZRAER L
RARR ok HA%
R 354% 32.8% +2.6%
B% 40.3% 41.0% -0.8%
TIWNEFT4T 23.2% 22.4% +0.8%

W, 4 AT HSEhEE O

&t 100.0% 100.0% -

REXDFREXNRANER LD HF

100%
80%
60%
40%
20%

0%

1BERAXR 16F12A8%K 19F128%K 2512A%

X wfEHF mFIETT«T mivha-EHSRERE

FREEDLE(BHEE) HAX HIAR R

FR&EEDLE 66% 69% -3%

X AEEDLLEMEE) X ABRTEELANYCONEEZTEEDSF
TY . AETEER. 477 FTRALTVSI—L-O—VFERRE
KT7UFEBLTEEMICRALTVAARTEETY . ANYD D4t
EETCEER. SRELT7UREELTEREAMICRBLTLAHNERT
BEDLATHABFHNEL TV SRRV ET  BE. NERBTEE
[CEIHXCEHFZFDENELEFENET,

O& A DmHBHLR

HROKATSIL. SEZHBHID FETIHEEBHYELA,
KEDOFE TSRS Z (T TREFBEHFEH EESES (FRB) HYF|
TIFICHATNZEDRAEMNRES-TEP, AILNTENEE) BEEDK
B ENRRINFIEHGEMS, ABTIEERLEL, EFERIT
= Eiﬁ;ﬁflﬁ‘bjillb'—‘“/a‘z H—E R EMNERBICKECL
HLFEL

HAOEGEHSE. TZEEOMBELCLBSLEEERICAMIEER
S RA—EIRYFELE=A, FRBOF T IFHIGEASEBELIZEELE
Lz SHICARICIXREFZS TR FEREEZN#ML . BT
HEBE M —ERRASE SN AR REE N S E 2= ETY RV A D EEM
BmFEY, AZERIEITARIYLER FIEVIFET)LELS =,
FIL-AAERSGE. BARRTORIKBEOFEECEMF| LIFIZET
BEHIAANTERE NGNS 1=2 &0, BBUMEBURESNIZETHEN
BREREBEE~NOHEEFRBPLE-ZELEMD, AR-FILEERY
Fliz. A—A-HABERSE L. 2—DBEOREXEEHLESR
BHLEDRFRENBRFRRDBEERLIZZED, BN P REE
TECB) A BESHEZFEABIV-CEAEEMND, AR -1—AO5 &L
")i[./f:o

OX LR EITE

BERES T RXOMALEESIZLF-—A. Trydath®E
ZE|ETIFELF, RRXE D T, FEEKRR (ETF)  #HFETH/0
D—HR(ETF) RSV TSEEMKR (ETF) DA AN ZRIBLEL
T2 ZO— AT, HEESEUAKABIVHASE L ABEHAET
HMLELT=. BHIA T, FHEEGESF (BBAVD) DEALLEE
BIELFf-—AT. TILA-T7FNTERBEREIER CGRY) &5%
HLEL o ZIILEFTTAT WA TIE. SOMALLFEESIELIFEL
T:o

OHEMBOEEER

L AROEEMEEIL., BTHRL240AD LR EARYELT-, #R R ED
ATIE AKX (AERR) ., T4 a3a=r—1a BEk
R, FEESRUHKA. HRXIMIWHALBRENTSRIZFESLEL
Tz EHE N TIE. HAESGEEREEEME. KEWMEEEE
(ETR)BENTSRIZFEELELIz. AIWAEAFTTATEHA TIE, £HE
NTZRIZHFESLELT,

SHDORA
BMEAICLDKRES LUV Z DM DEE~NDEZEN L DA
FIFEZLULEBLDITHESTOVEWIEITMA T, AIFERDIZHEA
BIZRBRENIMELDDH S0, BEDRFIRBILSIESHKEE
BHEBLTWDEEZAET . TOR T, XFHTSOHEFE RIC
FRBAF| FIFZ#BMALIZCET. RBEOEMNASEIHENTERZE
NDAEEENE W=, ETOEMTIGILIRIEEICBATIRE
EDTWET, SS5LEYRIA VD FNNERICH T THEET S
AREEEEEL . KEFOICHRATIED/N\) 2T -3y (REMIE
S DEIERRICILEEEILLDDL . R—r I+ A I2B 1T A%
DAL RESIEHESMLIHIFTLIAHEHTT, TDO LT, HAE
S TIEEHEE)EZEIT. EHHH CILXXEYMmESHFOIL O VR
BRIV HBEEBENDBRIRIVAEBRGELET, £IZDLTIE
EHMLBARIITOEVEODHREPTORIELEIZEDLYL
CHRRKOMALLEZMIFTLHEHTT,

(RFRDOTHREDEHFICLY ., LEROABHAEEENDEE
AHYES )

& BRLLIEEALE (XF—I7 FOBALEXIHF—T7URICBT 2 LR EEDHMALLE) TS, IF—IJ7URIIBET2 LR EEOMALLET, HEREL
I7URETERERRICESTHR, BH. AT 747 BHERMBERFICHE. KHLTVET L. IF—I7 U FOREET7URTHIEIT TIL
27U ROBK ESH MY BHEEY. ATV TLITLITONTR, X BHEOBRILICED TRHALTWETS , IF—T7 R DR R EXRT7Y
FOELGRER/RICONTIL, 4~6R—DDRTIFERZEWN [Frvia - BHREHMAREZFICF. REAT7URTRETIREFOLERIEHFLEA. &
J7U R CEREREYIEIET o158 KX BEHOBRLICEDOTOET  BELIE FEAALTRRALTVSH. TRERAVTEETHERENEL
BHEENHYET, 2019F4 A KYREITEMEANSA AT TATITHEEL HERXRETHER LTERLTLFET,

& JAVEORARE, THEBEACENEADOFEDEETERIITHEDTE, TOMELEHLLEZLOTEHYFEE A

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



3/11R—

FPICTET

BXRLAKR—b 2025%F9A30HEK#E

Portfolio — #—r7+v+oikin

BREXRAERLE (FHH)

%=X 35.4%

w,q =, =] 1.1% HE#MKX (AERR) 7.6%

— HRRLA LR 4.9%

FOHI-aZa = —Sa v BEEKER 4.1%

FrEERN (ETF) 3.1%

HRERER (ETF) 2.1%

#HR 7T /ao—#%=H (ETF) 2.0%

AR 1.6%

HRA IS EKR (ETF) 1.5%

P EPL 3o 1.0%

FIA-T7UoRBRREY- AT ar 7.6%
TNEFT4D 23.2% it . 40.3%
TILFRNSTS— (PR ABAYD) 7.5% R ESGRE IR B #ig 1R 6.5%
% 5.7% KEWMIEEEEE (ETF) 5.0%
HEKROLYT - Sa—k (BBEAYD) 5.0% MRERSF (BEAVD) 4.0%
TOTHRAALY - La— R (ABAYD) 2.5% A—ORTAA - A —JLFES 3.0%
HEKRAOLT - La—MAERE-BEAVD) 1.4% L@ R TR ER 5 2.0%
FEEFEHOVYT - a—t(ABAYD) 1.2% TILE-TFURRS 14.8%
TR T7URESEEY-FTar 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>F’Gﬁ|‘£?§?§_§&ﬁ%ﬁﬁl"&ﬁof: 5E. M BEFOBRLICEOTOES BRI MIEREALTRIRLTNS O, ThEAVTHETHERENEL
BEENHYET,

ERDMBEMECHRAICH->TOEIEREF IZLT BHAHTES,



FPICTET

EEREERAFOBESSUHALLRLEER (1/3)

4/ R—

BXRLAKR—b 2025%F9A30HEK#E

AR BAS BAIERES pu SRR AR BEE OEEE se=
1 1—nETES EVF - 1—0ARUK - -- - -- -- 0.90%
2 RFELETYTULE 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 & 40%  163%  420%  631%  1.50%
5 1—mET/Af-A— LR E5% - A—O- A A—JLK = 3.0%  224%  482% 1197%  1.45%
6 1—ARTYIULUE EVT - EURA/NAVR-RUR - -- -- -- -- 0.60%
7 REBRETHRERS EOT IV ETANALE T g 20%  2.80%  5.45% — 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=—X A=l HLrL—- . - . - 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 HROESCRELE ES% - SO $RFF TSk & 65%  243%  511%  414%  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 52%  0.02%  008%  0.16%  0.30%
21 BROTISNARa=T 2 BROR ppszos) = 41%  530%  7.99% 2525%  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%
=
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

BXRLAKR—b 2025%F9A30HEK#E

EEREERAFOBESSUHALLRLEER (2/3)

Fridi& 3+ » L & LR (=S NS N N s X
EARANG- R BAERS P INE aaw MEEOMEE uw=
31 EEEOKE NEERALEL Y R [77 ZTANARITY TATALTY g 76%  3.40% 1014% 1551%  0.85%
32 HROOATHIREEDKR E95 - ORT4H2 - - - - - 165%
33 HAOEEEEH Al S - - - - 166%
34 WROTLITL-T5UREEDH E5F - TSP L-TFUR - - - - - 165%
35 FREOHD E5F - TR—Uus —hrub - - - - - 243%
36 Lo OEMARGHENORBERETE v)s - ko7 o700 - - - - —  1.40%
37 HROEEEHEEOH E5F - USzHL—say - - - - ~ 1.66%
38 BAOK S’?v‘-—’)w\”:—x‘-l’?{v‘-»f-tl/?’/a - B B B B 1.35%
39 AUROH ESF - AV TFATY TOATA—X - - - - - 1.62%
st PA—/ L A—F A FA—R-TY
40 BAOBELAEHR i - - - ~  0.60%
4 FREOERLHR PGSFHERE/NA 2 h LHE T 7R - - - - ~  0.60%
12 BOBFREABHSNARREORR 0T TRV TRV - - - - 060%
oo . EVT-TUIFL-TSUR-D7URGEER 0.66%
43 HROTLITL-TSUREEOM AN -~ -~ -~ - a)
e ‘ E5FBAFUN—TL T7o R GEREHE 0.66%
44 E*@'}'/l\ 7/@%0)%5& ;gﬁ;gm) - - - - (*ﬁ",ﬂ)
R . EoF NATEERT7OF D GEHREEE 0.66%
45 BRAOA(FEESBEOH AN -~ -~ -~ -
. EST- 70— R24 VKR T7 R (# 0.66%
46 MRORES LR A A = 49%  361% 10.10%  17.62% Pl
47 RAROH ESFCH - RAR-THAF4—X " 10% -0.05%  1.84%  4.83%  1.12%
48 HROKR EHFCH - H0—/\ L THAF4—X =" 16%  3.81% 1060%  15.95%  0.60%
49 FNBK OV - a—ERE ESFTR - a)Lk-3—0w/S - - - - - 2.15%
so FFREEE BB GEMADLT  ppsrR-<ayy — - - - - 215%
51 M OESSIRATHENRELEE  EIFTR - FA—L TP TLT7 5 75%  059%  0.38%  275%  2.15%
52 HBHXOLY S a— ESFTR - 7H5R 5 50%  0.66%  1.36%  431%  2.15%
f__ﬁg 53 HFREMEHOLY - a— EHFTR - LM R A 12%  110%  2.37%  3.73%  2.15%
54 FUTHROLY -La—hEE E5FTR - O—42 =) 25%  0.02%  1.01%  147%  2.15%
55 WHhIHHF/RAOL Y -Sa—bEEE ESVTTR- JTXh-AI £l 1.4% 0.18% -3.18% -- 2.10%
EREDHR - EE~RE. LBEN- LB Eo7 T8 I70F GEREERERE 0.4609%
56 T = = 191%  210%  517%  6.80% Pl
57 % EYT(CHITLUrR-AFN-TTUE =01 o 57% 13.43%  20.00% 2320%  0.30%

SHIL-T—ILK

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



6/11R—

FPICTET

BXRLAKR—b 2025%F9A30HEK#E

EEREERAFOBESSUHEALLRLEER (3/3)

S s N s a%  HAX  WEER  BEE BEER =
Iﬁ?xﬁﬂ'%'?xﬁﬁﬁ ?2&155{% AYD %ﬁktt% i@f1ﬁﬁ ﬁf:}?]ﬁ ﬁﬁGﬁﬁ iﬁ@ﬂ$

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

SEEIA—DY O— LR THERENS

7 32u MRS DB S FHo Lt BT ISHARES GLOBAL FINANCIALS ETF i3 2.1% 2.48% 8.67% 14.90% 0.41%
Fo/AT—73—0T 0—\ )Lk THE
B BShBEHEAZEDRERREHITHL ISHARES GLOBAL TECH ETF 3 2.0% -- -- - 0.39%
#HET
ETF  #= ?f;%]g_%};’é%;;g?ﬁﬁa%v_?ﬁﬁ iShares Global Infrastructure ETF i3 1.5% - - - 0.39%
. FEREOXE, pRBIO/NEHATHER ISHARES CORE MSCI EMERGING
B ShaERERFORARREEET  MARKETSETF & 3.1% - - - 0.09%

&% ;E‘gﬁg?ﬁgﬁ@ﬁ%ﬁcig?égmm ISHARES TIPS BOND ETF 13 5.0% 1.68% - - 0.19%

X REITIXA AT TATIZRFELTOETS,

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

X EER1~16,20~39, 49~55[L Lot TILTENEIREEANDZEE. 17, 40~820F) 0t T IV ENEBREETDO TR %, 18, 19, 43~46, 56(%
NEGES R BSOS, 47, 48, 5STIFRA RENEIREETDZEIMEHTT, “PGSF” IFTEYT-FO—/\L-ELY2av-T7UR |IOBEMHTT .

¥ HMENE(1T2025F5 A 16HREDIDTHY . FIEEREFAAHFOMEERBIINTIERERRTLTVET . BB, LRAFRFLNTLDLDITONTIE
ZDLEROPEEZRRLTEYET , T, BliE. BIBMLA M 23 DNHYFET, LEL5TICDNTIERIAHA - BRLUFFICE ST X M L EEA RIA AR 1245
MELFERMENERESN, DFT7UFOEREMEICBREINET TOMDIEEREFFAFICOVTLEA - RERICETMEZREABEAM
BICAME=FBREBMENSIEREINDIEEAHYFET

X LRORBIL. SERERSNDIEAMNHYET . iz, LROPALRETIREFHAFEERT 0. REZTHEVNEDLHYFET , LFL18IZDVT
13, 20255 B 16 ARAERFKETHY . RELFTOMICLRBABHERSNSENHYET,

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, 27 kA 260925_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,

27 k0 260925_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

27 kA 260925 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
MAGE
- . “WAHEEA | —BHEEA | —RREEA
ik ARER| pamz | emaM  BoHARES
2| pmzhe | DOIEBE | mOERe

FAFDEEBRR R SRERMEIEE MRANBREEBENSBE | O 0O O
Bho=IAKR S SRERNGIEE EANBREREES 0 0o o
RN TTEE AR A SRERMEIEE TRHBRERBE0S 0o
EHAREEARRART SRERMGIEE FRHBREEEBIS 0 o 0
SMBCH B %ML A% SRESNGIEE ERMBRERBELIE | O 0o 0 o
W2 SBIEEE (1) SRERNEIEE HANBREREEMS 0 0 0
OKBII &R 24 SRERMEIEE REHBREREEIS 0
e SRERNGIEE HRANBREREENS 0 o o o
R ABRAH SRERMEIEE TRHBRE REE0NS 0o
S5 ELSA T I ERR S SRERMEIEE MRANBREEEENE | O
CAEAIERRE SRERMEIEE MANBREEEEBM8E | O
WET 57 AR R A SRERNGIEE NEHBREREENS 0o
RAGESHARH GE2) SRERMEIEE MRNBREEEEI06S 0 o o o
RERSIARRSH (I3) SRERNE 22 RENBREGEEINS 0 o 0 0
R ARRA SRELNGIEE HRANBRERBEE 0 o
BHE ARSI SRERMEIEE MRANBREREEILE 0 o 0 0
ERTTAEAMAAH (34) SRERNE 22 HRMBREGEEENTE | O
PWMEB RS2 SRERNGIEE EANBREREENS 0 o
DHEATEEH SA SRERNEIEE FEHBREREE0S 0o
TR H AR A SRERMGIEE MANBBEEEBI6S 0 o 0 o
=BUFJ exv—MESHA A SRERNGIEE EANBREREEIS o 0o 0 o
ZBUFJELHS 2L — SRR a4 SRERNEIEE HANBREREEN6E | O 0o 0 o
UBS SuMi TRUSTIZJLR IR AVNER S | SREAIGI%E BARMERRES)FE23E @] O O
ERIARRSH SRELNGIEE HANBRERBEI5S 0 0o 0 o
AT LM A SRERNEIEE FENBREE)ES o
B A BT BRAMEE  RENBREES)EBS 0 0
Bt R BT DR ERSREE | HRHBERE(E2)HS 0 0
B AR ERSREE | BLHBEREESES 0
WL R ZFIEG GE5) BRemislE  ERNBREES)E6S o 0
WARAAL BT EREBBE  ERMBRHEESES o
(EALRERWMEIEE TRIRESEKI D) | = AR SRIH00E
MRt SBIFTERTT - =
(ERSMEANGIEE BRarspary | coomed  HRMBBREDE0S © ©
B2 SBIF AT - -
(ERLMAERIEI EE vroo AR ek | Soumne  HRMBERREDEI0S © ©
B A AN R EReEE  BENBIREEDEITE| O 0
B A mER T BRAMEE  TENBREEE0S o 0
Bt A mERT _ : et
(EReMEANEILEE mEIskay) | Soomnbd  GAEMBRRE®E0S © O
Bt A= ELIRIT ERAREE  ERNBREEENS o o
B A =0 ELIRIT
(EHLRERNEIEE BROEKE  EEMBEREELENS o 0
%5 [FLSA T T AL ER L2
B A REAR ERAMEE  ANBBREES)ES o
AR ERG BRAMEE  ERNBRE(ES)E0S 0 0
B A E R BRAMEE  GANBREESBNE o 0
B A EES (Z6) BRAMEE  REMBREE2)E5S o 0o

BROILEMECHAICH>TOEEFTEZF 2L T BHATE,

27 kA 260925_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 hk0 260925_5




