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2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315 ( 15 0.315 )
2038 15 ( 15 )
( )
2021
2021 4 30
3,441,406,007 99.57
_ 14,693,409 0.43
( ) 3,456,099,416 100.00
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8,016,740,677 55.07
1,059,804,891 7.28

662,204,198 4.55

594,280,000 4.08

579,739,083 3.98

511,624,806 3.51

448,328,206 3.08

327,911,882 2.25

321,467,400 2.21

302,520,178 2.08

295,026,501 2.03

232,075,181 1.59

221,205,667 1.52

218,143,403 1.50

178,267,986 1.22

175,393,321 1.20

165,210,400 1.13

14,309,943,780 98.30

— 246,759,278 1.70
( ) 14,556,703,058 100.00
)

1,377,058,144)2.4811| 3,416,756,189|2.4991| 3,441,406,007|99.57

)
99.57
99.57
)
ALPHABET INC-CL C 2,417|249,000.90|601,835,196|264,687.91|639,750,697)4.39
MICROSOFT CORP 22,760| 27,869.74|634,315,293| 27,505.91|626,034,609|4.30
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3 APPLE INC 35,991| 14,487.14|521,406,848| 14,539.97]523,308,291|3.59
4 VISA INC-CLASS A SHARES 13,351 24,239.10|323,616,272| 25,801.15|344,471,284|2.37
5 ASML HOLDING NV 4,487| 70,680.64|317,144,054| 71,644.17|321,467,400(2.21
6 SAMSUNG ELECTR-GDR REGS 144A 1,502|202,827.65|304,647,145|201,411.56|302,520,178]2.08
7 WALMART INC 19,823| 15,226.23|301,829,664| 15,209.89]301,505,766(2.07
8 ROCHE HOLDING AG-GENUSSCHEIN 8,234| 37,114.64]305,602,019| 35,940.02/295,930,132)2.03
9 DBS GROUP HOLDINGS LTD 122,210 2,353.31|287,598,137| 2,414.09]295,026,501|2.03
10 GLAXOSMITHKLINE PLC 142,828 2,011.61)287,315,031| 2,020.32|288,559,292|1.98
11 THE WALT DISNEY CO. 13,278 20,466.85|271,758,937| 20,187.99|268,056,223|1.84
12 JPMORGAN CHASE & CO 15,827 17,023.58|269,432,207| 16,904.84)|267,553,009(1.84
13 AMETEK INC 17,432 14,301.41|249,302,348| 14,933.21]260,315,781|1.79
14 SAP SE 16,677| 14,822.47|247,194,449| 15,580.09]259,829,321(1.78
15 BLACKROCK INC 2,720| 88,053.56/239,505,698| 90,119.96/245,126,312|1.68
16 AKAMAT TECHNOLOGIES INC 20,218| 11,314.55|228,757,756| 11,982.29|242,258,141|1.66
17 JOHNSON & JOHNSON 13,502| 17,564.96|237,162,124| 17,886.30]|241,500,904|1.66
18 INTL BUSINESS MACHINES CORP 15,169| 14,785.06|224,274,710| 15,712.06)238,336,287|1.64
19 SIEMENS HEALTHINEERS AG 38,075 6,236.52|237,455,785| 6,243.12|237,707,061]|1.63
20 HONEYWELL INTERNATIONAL INC 9,731| 24,724.93|240,598,307| 24,389.42|237,333,514|1.63
21 LINDE PLC 7,391 31,023.26]229,292,945| 31,517.80/232,948,106]1.60
22 NASPERS LTD-N SHS 9,156| 26,563.31|243,213,757| 25,346.78/232,075,181]1.59
23 DSV PANALPINA A S 9,291| 22,524.74]209,277,452| 24,486.12|227,500,587)1.56
24 QUALCOMM INC 14,482| 15,312.29|221,752,585| 15,542.13]225,081,161|1.55
25 GRIFOLS SA-ADR 114,342 1,960.73]|224,194,933| 1,934.59|221,205,667|1.52
26 APTIV PLC 13,855| 15,514.89|214,958,938| 15,744.74|218,143,403|1.50
27 19,900 12,175.00|242,282,500| 10,900.00]216,910,000(1.49
28 NIKE INC CL-B 14,928| 14,754.56|220,256,198| 14,516.01]|216,695,024|1.49
29 MEDTRONIC PLC 15,036 13,289.46(199,820,321| 14,324.29]215,380,100(1.48
30 NESTLE SA-REGISTERED 16,251 13,040.76|211,925,521| 13,083.91|212,626,745|1.46
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2021 4
1
1 (2017 4 10 ) 187 187 11,393 11,393
2 (2018 4 10 ) 692 692 12,821 12,821
3 (2019 4 10 ) 1,266 1,266 14,166 14,166
4 (2020 4 10 ) 1,721 1,721 13,001 13,001
5 (2021 4 12 ) 3,371 3,371 19,021 19,021
2020 4 1,854 — 13,574 —
5 2,006 — 14,055 —
6 2,126 — 14,362 —
7 2,186 — 14,501 —
8 2,371 — 15,397 —
9 2,337 — 14,885 —
10 2,289 — 14,184 —
11 2,630 — 16,083 —
12 2,773 — 16,601 —
2021 1 2,873 — 16,924 —
2 3,003 — 17,389 —
3 3,240 — 18,491 —
4 3,456 — 19,145 —
1

1 2016 2 19 2017 4 10 0

2 2017 4 11 2018 4 10 0

3 2018 4 11 2019 4 10 0

4 2019 4 11 2020 4 10 0

5 2020 4 11 2021 4 12 0
1 2016 2 19 2017 4 10 13.93
2 2017 4 11 2018 4 10 12.53
3 2018 4 11 2019 4 10 10.49
4 2019 4 11 2020 4 10 8.22
5 2020 4 11 2021 4 12 46.30
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252,243,138 87,950,423
572,730,906 196,617,785
531,249,913 177,805,779
740,715,954 310,438,221
901,566,877 453,195,806

24173



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

(2021 30 )
AT - PR PE D HED DE DR
A o EEEEW L
20000 - 0
12000 P (1F0O &Y. BIIW)
=3 & SEE
15,000 L]
- o 1M  17E 28 oM
12000 - w v | 185 48 oA
s - ®3W 19f 48 oA
" i
M 208 48 oA
8,000 - " ®5H 21% 2R oA
6000 0
168 i 184 15 2% 2% BE= Rt oA
ZR138 4RAME
(BWRES)
EEPEERAFOS:Y. IRESRBAEEEMSRETT,
FELREEORR
27 AT EERARTREE ST Ay — T AT —Z-TH =7 D RTYT.
W A B0 BN B
EHE ®E REE {4 L ] s
1 FTL27Auk xm AFLT-BE 42% 1 fw 581%
2 TA00U7Fk ®m YRz T -#—E 2 43% 2 B 287%
i TN *® FH/O%—n—FIzTR8 1% I BRE 49%
4 VISA 3] YA zT-4—ER 2% & B& 41%
5  ASMLFR—ILT 17 FI¥ FRE-FRENEEE 22% 5 TFTLT-Leuie 20%
6 HLART nE Foaraib—n—¥FozTAB 21%
7 FAT—F xE BE-=ZoRANMY 21%
8 Oia-k—ATY A4A  ERE-SAA4FTH/OD— 2%
9 DESTN—T -F=NTFyiT2 dE-n @ 20%
0 TSUI-RERD54 EE ERE- A TFH/O— 20%
HEHRELR, T-7 7 FORREREICHTSSEREOSEEEORETT.
FEMIEROHER
%
| 2.1% =
ssn | e ssw | B snescanmes
0% 1 6E2A19B L.
25% | 57% 021ERL4ANBETDO
0% b REEEERLTLET,
FrFIIRA L FT—=01E

T5%

20124 2003  omefE 2058 2nmefE 2TEE

sfE  20ondE 22 a0

BUEY A,

772 FOEMRMIZH < ETAZORMTHY . HEOTMRRS E7RHILIRET SLOTIERY E2A.
BEOERAEMIEREHODF—LA—CHTRET IO LN TEEY,

25/73



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

26/73



)

)

)

2016

19

(

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

03-3212-1805(
https://www.pictet.co.jp)

03-3212-1805(
https://www.pictet.co.jp)

27173



)

)

(

2017

16

)

10

11

10

28/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

10



(

)

)(

(https://www._pictet.co.jp)

29/73

14

14

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



(

(

)

)

10

30/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad



193

31/73

EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

38 59
12 133

2020 4 11 2021 4 12



EDINETOOOO
O000O0000O00O0oo(EL439)
Ooooooooooooooooooad

iTrust
)
4 5
2020 4 10 2021 4 12

16,924,326 31,587,585
1,714,015,632 3,355,126,115
1,730,939,958 3,386,713,700
1,730,939,958 3,386,713,700
683,744 1,095,944
278,493 463,134
7,983,214 13,276,441
46 86
464,223 447,164
9,409,720 15,282,769
9,409,720 15,282,769
1,324,127,703 1,772,498,774
397,402,535 1,598,932,157
89,078,761 800,016,287
1,721,530,238 3,371,430,931
1,721,530,238 3,371,430,931

1,730,939,958

3,386,713,700
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4 5
2019 4 11 2020 4 11
2020 4 10 2021 4 12
137,757,370 985,070,483
137,757,370 985,070,483
10,400 15,617
498,921 819,933
14,302,031 23,504,494
831,768 949,164
15,643,120 25,289,208
153,400,490 959,781,275
153,400,490 959,781,275
153,400,490 959,781,275
4,032,751 98,894,632
372,384,406 397,402,535
312,846,019 497,380,789
312,846,019 497,380,789
130,394,649 156,737,810
130,394,649 156,737,810
397,402,535 1,598,932,157
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38 2021 4 10
2021 4 12 367
4 5
2020 4 10 2021 4 12
893,849,970 1,324,127,703
740,715,954 901,566,877
310,438,221 453,195,806
1,324,127,703 1,772,498,774
4
2019 4 11 2020 4 11
2020 4 10 2021 4 12
( 2019 4 11 2019 12 31 )
0.525
0.45
( 2020 11 2020 4 10 )
0.525
A 12,816,616 A 39,722,160
B 0 B 693,493,788
c 308,323,774 o 798,915,870
D 76,262,145 D 66,800,339
E=A+B+C+D 397,402,535 E=A+B+C+D 1,598,932,157
F 1,324,127,703 F 1,772,498,774
10,000 G=E/Fx 10,000 3,001.22 10,000 G=E/Fx 10,000 9,020.76
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
4 5
2019 4 11 2020 4 11
2020 4 10 2021 4 12

34/73




EDINETOOOO
O000O0000O00O0oo(EL439)
ooooodooodooodnoodd
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4 2020 4 10
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138,059,758

138,059,758

5 2021 4 12

950,446,411

950,446,411

2020 4 10 2021 4 12

1 1.3001 1.9021

1 13,001 19,021

1,352,001,175| 3,355,126,115

1,352,001,175| 3,355,126,115
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2020 4 10 2021 4 12
149,065,755 60,209,838
156,510,398 138,746,310
13,405,692,815 14,221,244,799
- 18,673,023
17,342,153 15,253,238
13,728,611,121 14,454,127,208
13,728,611,121 14,454,127,208
39,421,910 -
1,190,000 16,750,000
428 380
581 3,194
40,612,919 16,753,574
40,612,919 16,753,574
8,160,924,647 5,817,795,182
5,527,073,555 8,619,578,452
13,687,998,202 14,437,373,634
13,687,998,202 14,437,373,634
13,728,611,121 14,454,127,208
12 133 60 61
2020 4 10 2021 4 12
7,409,141,676 8,160,924,647
3,084,162,926 1,230,419,177
2,332,379,955 3,573,548,642
8,160,924,647 5,817,795,182
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2,333,963,516 2,029,957,370

1,021,889,723 1,352,001,175

2,369,455,087 456,590,649

661,485,149 623,986,039

1,774,131,172 1,355,259,949

8,160,924,647 5,817,795,182
2019 4 11 2020 4 11
2020 4 10 2021 4 12
2019 4 11 2020 4 11
2020 4 10 2021 4 12
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2020 4 10
873,748,068
873,748,068
2021 4 12
3,697,404,821
3,697,404,821
2020 4 10 2021 4 12
1 1.6773 2.4816
1 16,773 24,816
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35,000 5,755.00 201,425,000

19,900 12,175.00 242,282,500

7,000 27,600.00 193,200,000

61,900 636,907,500

CHEVRON CORP 11,256 102.92 1,158,467.52
CONOCOPHILLIPS 25,459 51.23 1,304,264.57
ECOLAB INC 7,992 219.44 1,753,764.48
LINDE PLC 7,391 284.80 2,104,956.80
3M Co 7,184 198.00 1,422,432.00
AMETEK INC 17,432 131.29 2,288,647.28
FORTIVE CORP 13,310 70.96 944,477.60
HONEYWELL INTERNATIONAL INC 9,731 226.98 2,208,742.38
OTIS WORLDWIDE CORP 21,267 70.75 1,504,640.25
APTIV PLC 13,855 142.43 1,973,367.65
GARMIN LTD 10,171 137.65 1,400,038.15
NIKE INC CL-B 14,928 135.45 2,021,997.60
STARBUCKS CORP 9,598 113.18 1,086,301.64
ACTIVISION BLIZZARD INC 16,238 95.78 1,555,275.64
ALPHABET INC-CL C 2,417 2,285.88 5,524,971.96
THE WALT DISNEY CO. 13,278 187.89 2,494,803.42
WALMART INC 19,823 139.78 2,770,858.94
PEPSICO INC 13,030 142 .57 1,857,687.10
COLGATE-PALMOLIVE CO 23,713 79.78 1,891,823.14
ESTEE LAUDER COMPANIES-CL A 4,108 302.12 1,241,108.96
MEDTRONIC PLC 15,036 122.00 1,834,392.00
AMGEN INC 6,812 248.95 1,695,847.40
GRIFOLS SA-ADR 114,342 18.00 2,058,156.00
JOHNSON & JOHNSON 13,502 161.25 2,177,197.50
MERCK & CO. INC. 24,203 76.31 1,846,930.93
ZOETIS INC 9,096 159.85 1,453,995.60
CITIGROUP INC 19,613 72.42 1,420,373.46
JPMORGAN CHASE & CO 15,827 156.28 2,473,443.56
BLACKROCK INC 2,720 808.35 2,198,712.00
STATE STREET CORP 21,132 86.47 1,827,284.04
MARSH & MCLENNAN COS 10,674 126.18 1,346,845.32
AKAMAT TECHNOLOGIES INC 20,218 103.87 2,100,043.66
INTL BUSINESS MACHINES CORP 15,169 135.73 2,058,888.37
MICROSOFT CORP 22,760 255.85 5,823,146.00
PALO ALTO NETWORKS INC 4,369 349.51 1,527,009.19
VISA INC-CLASS A SHARES 13,351 222.52 2,970,864.52
APPLE INC 35,991 132.99 4,786,623.04
SAMSUNG ELECTR-GDR REGS 144A 1,502 1,862.00 2,796,724.00
INTEL CORP 26,054 68.26 1,778,446.04
QUALCOMM INC 14,482 140.57 2,035,734.74
669,034 84,719,284 .45

9,297,941,468
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COVESTRO AG 17,857 55.88 997,849.16
SCHNEIDER ELECTRIC SE 9,842 135.46 1,333,197.32
CONTINENTAL AG 6,103 111.10 678,043.30
SIEMENS HEALTHINEERS AG 38,075 47.25 1,799,043.75
AXA SA 48,177 23.50 1,132,159.50
SAP SE 16,677 112.30 1,872,827.10
WORLDLINE SA 17,334 73.97 1,282,195.98
DEUTSCHE TELEKOM AG-REG 65,390 16.41 1,073,442.24
RWE AG 48,831 34.52 1,685,646.12
ASML HOLDING NV 4,487 535.50 2,402,788.50
272,773 14,257,192.97

1,861,989,401
RELX PLC 52,344 19.10 1,000,032.12
GLAXOSMITHKLINE PLC 125,613 13.19 1,657,589.14
PRUDENTIAL PLC 72,871 15.57 1,134,965.82
250,828 3,792,587.08

570,746,429
NESTLE SA-REGISTERED 16,251 108.80 1,768,108.80
ROCHE HOLDING AG-GENUSSCHEIN 8,234 309.65 2,549,658.10
24,485 4,317,766.90

512,130,332
ASSA ABLOY AB-B 52,261 258.40 13,504,242.40
NORDEA BANK ABP 152,078 87.42 13,294,658.76
204,339 26,798,901.16

344,365,879
NOVOZYMES A/S-B SHARES 12,848 413.60 5,313,932.80
DSV PANALPINA A S 9,291 1,269.00 11,790,279.00
22,139 17,104,211.80

300,349,959
|SHENZHOU INTERNATIONAL GROUP 72,400 167.10 12,098,040.00
72,400 12,098,040.00

170,703,344
|DBS GROUP HOLDINGS LTD 122,210 28.65 3,501,316.50
122,210 3,501,316.50

286,407,689
|NASPERS LTD-N SHS 9,156 3,486.00 31,917,816.00
9,156 31,917,816.00

239,702,798
1,709,264 14,221,244,799

13,584,337,299
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40 100.0% 68.4%
10 100.0% 13.7%
3 100.0% 4.2%
2 100.0% 3.8%
2 100.0% 2.5%
2 100.0% 2.2%
1 100.0% 1.3%
1 100.0% 2.1%
1 100.0% 1.8%
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3,462,403,710

6,304,294

3,456,099,416

1,805,237,948

1 19,145
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2,230,290

14,556,703,058

5,824,750,133

1 24,991
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)
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)
)
35 36
(2019 12 31 ) (2020 12 31 )
4,506,488 5,682,471
78,871 83,085
2,295,464 2,752,470
448,435 357,055
- 47,462
13,874 9,481
7,343,134 8,932,026
187,123 174,567
122,817 145,253
309,941 319,820
36,066 22,211
831 831
36,898 23,043
5,433 7,035
286,676 286,676
891,796 870,386
1,183,907 1,164,099
1,530,747 1,506,963
8,873,881 10,438,989
)
35 36
(2019 12 31 ) (2020 12 31 )
25,546 27,859
1,272,877 1,561,855
382,635 416,336
337,277 464,835
1,081,528 954,110
116,692 258,778
3,216,556 3,683,775
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140,138 141,403
81,736 81,933
2,621,875 2,623,337
5,838,431 6,307,113
200,000 200,000
50,000 50,000
2,784,524 3,879,839
2,784,524 3,879,839
2,834,524 3,929,839
3,034,524 4,129,839
925 2,036
925 2,036
3,035,449 4,131,876
8,873,881 10,438,989
)
( )
35 36
2019 ( 2020
2019 12 31 ) 2020 12 31 )
16,420,074 19,659,986
1,487,877 1,799,020
17,907,952 21,459,006
9,941,917 12,156,102
344,051 356,996
184,540 164,855
1,459,077 1,564,499
405,398 413,072
67,770 68,967
290,584 271,550
12,802 27,913
2,981 2,951
5,831 5,017
12,714,954 15,031,926
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122,116 94,766

1,865,795 1,936,929

376,353 361,248

1,037,268 814,890

151,720 36,115

71,096 85,636

354,515 373,422

56,799 147,225

78,558 76,435

34,152 18,858

29,741 32,134

30,152 29,166

214,632 184,990

4,422,905 4,191,820

770,092 2,235,259

22 31

956 47

976 1,044

- 2,332

703 492

2,659 3,947

45,625 45,750

3 -

45,628 45,750

727,123 2,193,457

- 2,494

- 2,494

727,123 2,190,963

341,559 574,568

106,783 20,919

234,775 595,488

492,347 1,595,474

)

35 ( 2019 2019 12 31 )

C )

200,000( 50,000 2,292,176| 2,342,176| 2,542,176 62 62| 2,542,239
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