EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

2025 20

03-3212-3411

1/76



)

)

)

)

)
3.3

)

3.0

an

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

2/76

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)
2025 21 2025 11 20

)

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

)

10

an

12
1D

an

3/76



)

3,000

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

J)

4/76



EDINETOOOO
O00000000000O0(E10439)
Ooo0ooodoooodooooooond

( ( )
C )
(
( ) )
(
)
( )
( )

)
(https://www.toushin.or.jp)

BREE R EEVEFIV T BEREG - Y—EADH

BolLo®Rd ) RE-HAIEE. WlY—CE2, BHRHAZ

BRCHRAR HPEETORLAO TR FE4HI>TVET.RHIIER
PREACEEEREALT-OORFB RATE)N). RURSE- v - 2D
RS MHETERT,

) R2EEXE T4,
ERBOEFILVTAFzvo. B - BBORKE

HFHARYERNCHCEREOESEE TR ATLY MTBEELLT
AT HOHERSE. ENERELCIIRARRLTV SR BOULEDTY,

) RERFSATL, IvEa—F— TILARME, il
29 hO— S WEBYATL 6 y

fud—Fyh-LraF 2B TZERPARATIRTFRFOR L w}?’

EXAZERCENBERET,

5/76



jid 2ot 4

LREmsORE

>RRAT—THLUE LTS
(EREF-SHEMARR
KEEISESAN -

2025

ERSH
>AEBME HITAUTS
RO

EDINETOOOO
O00000000000O0(E10439)
Oooooooooooobooooooad

B~
7414

HABRHER 30-100 $5#5

BiEaE. Ao RS
reRRlS SRNONH.
#HEMRIERD IR
®ESG ERE
ol BEROSHERE

20 (

)
2017

)

24

6/76



EDINETOOOO
O00000000000O0(E10439)
Ooooooooooooooooonoao

‘ EdFtFallFg wWf—T7uF \

BiFr -z llyy -FrF

(A~ PHD)

E2F o« Pyl
(7 7 FOM R oRE &7 2 )

| s meesngs

E#Eﬁﬁﬁﬂﬁﬁﬁﬁﬁ

(7 7 FoM ORI S LTMTRET 98
<HEEZESH>

lﬁi'ﬁmﬂﬁﬂfﬁﬂﬁﬂ’ AR P 2 MR RO SIS 0™

(SO, W, — BRI ITOM
REHT A LTIzREHRE, KiBeEL
U—ERA a0 ELOE LTI

B i)

Bttt B AN 2 bT ¢ ST

B 7Ty b-whPArb s 2R 2
BT TEy bewFR A VITF
(wtf—7 7 FOAMERS OmAER 417 5 8)

(2025

1981
1986
1987
1997
1997
2011
2022

7176



)

)

EDINETOOOO

00000000000 0O(EL10439)
Ooooooooooooooooooad

1227 800 100
60 763
( 20
)
( 20
)
(
)
20 22
24
) o) ) )
) « )

8/76

23



11
18

20

14

16
14

14

9/76

19

10

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



)

16

10/76

28

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

28
28



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

mEICHTIEERETOER

CREMEERSY & 00— KR EERS.

BEME DEREE, T F-FEu-ERS

EFRE & Lo s (S—105)

L OEET ML IR L DEEEE
\E G E mElR m &L VA

ERUIDERES &
EREECERRH
BLIFHEABEEIC

o ERUAS DEIR

Bt
EEHIT

b

EO5 T vk 7340k
(FRIUEF oF

p

1

SERIVIT AT A
b 5 N S WS ol b 3 L
FEE ORTTARE Fool

AT T AE R AN A0EE &%
AR RS- EIE

e EEIRE I R ERE S, e RPRRTIE  Z oL T

S 70HaN-H s 28
B AL 20T i

)

11/76




)

20

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

(
( )
)
(
)
( )
10
( )
20
( )
10
( )
( )
( )
(
)
( )
( )
10
10 20

( )

12/76



(

(

(

(

)

)

)

)

17

24

86

49

22

13/76

(

)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



(

)

14/76

(

)

130

(

)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

50



)

50

10

15/76

100

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

50



)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

37 ( )
10
( )
<Y RS OEREHE >
ZESE
F Y &
EAY 2 rERES S QLTI T AEE TR A A ESS
EEU A GEZRY LY SRR ) PR = B e

< SER Y 2R SR  REI ST, WEN AR T4
(I 2 2. (ERURS, ST 4w BE ESRREIDETRR
OETE S SER - b L SRR
- EEAIARES

e =E=Erl S PR e §- i

pL 1|

i
A

f

R EE2E i G e B P 8-

16/76



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

Iy EOEMBREE F77FERENEREZSALORBTEOLER"
EiXUFBRMEOCRE (2020 38~2025%2A1)
H
20,000 100%
18,000 a0%
ELT%
16.000 0% 59.8%
47.0%
k|
14,000 a0% SEIN
22.2% .
12,000 20% i 2% 3%
10,000 0% 0.6% O53% L
55%'“ 6.1%
25% | -2 5 -B.8%
s B 124% . S oa%
6,000 A0 - -34.3%
e ———— e
e Oe— FHREER
] -100%
2028 2VE2R  22E2F  13%)F  ME2H  I5EIR Fre¥  B%% Lalif FREE OER caEm FREe

WS IR PR BN ER S SAEERNICHE TESL R L 0T, HREBOSEMOSE AFICE TSN EMONE
EORS- 85 B E 7y FELUROR RN EES ST LTERLTENET. AL T TOREYSAN T rw FOER SR
ElIRRNEYA.L

&FAFSFAU WU TORBICEISHELTENE T,
<EHESSAORE>
H* & W SEER(TOPIX) (B
RS MSCIaoH R (RIIMEL RS, MR
EmE MSCIT = 2w e 7=trw MRS (RS M0 L 00, F )
BH*E® NOMURA-BEPIMEMN
M FTSEMEMER (< B PRE)
FmE s JPEILH Y GBI-EMY O— i T4 i—2 T 74 F(HRE)
FACER: HE~ U2 LR BETHELT. K- A0SHR s ERSd " HRELTENET.)

L&z owT

EWERERBTOP) (fZ:A)  WEEERE (TOPIX) (K2A ) OO 8t ERICRM T2 L b6ic. BARRELTD
BEREEWTET— b Ay F TS T RETERALS DT AE. TOPIX ZE 5 Birl. M ER T O&—OER TS
HIPKIEE 2 4= 25 ARt PXEA OB RS (LUFN P V2T, ) CRELE T, PX 2. MEROREEE L UES CatniF—9
OEHL. RERERETSEOTRAD I AL PXZESECEHEE L REENEZ0OTE BMRNOEHE L < 20RS X I
ROBROEEGL{IFEROALETIEHEWLTVEYT. BMSCIOFr @R 0Rs i BS A s) MSCI D7t s, MSCI
IncHFRL-EAERET. OEER EROXAE TER ZATVET. 2. AERCHT IR S LUVt ORAN M ERIZ T<T
MECT Inc.IcRBL 27, BMSCIzvy—Y i -v—4ry FEBRIIMEZSLH) MCITv— 20 & =4y FREBIZ MSCI Incdt
RaRL-EEEET HROFNE AR ATV T 2. MERCH T2 H R E AU TORDGMERZ T<TMSC Inc i REL
27, ENOMURA-BPIES: NOMURA-BPIRMIL BHZ s Fa—2v = UH—FLOVHILF VT HREHFLBTIAA TR
fFEA-ABAHENOHESEOBEEETERRSERN T, — SO NER CE T TER N EME— 72 VO 7 2=7
YAEGEICEHENE Y. AEROME BN T O DORRIEHR s Fa-Lr V= IH—FROYILF s 2 RAEHICRE
LTwET. Mtz mEnoCag. w28, RS AR RETIE0TREL 7Py FOERRRIzMLT—YRETAVEE A
WFTSERMEMES (R <BE) FTSEMEMEN(B<B%)i2. FTSE Fixed Income LLCI- £ NBEB 2. BEsB< < RTERCE
RoEARSEFEE ETEOREESATNETSL CAHRN TT, MAEMEFTSE Fixed Income LLCOANME TR 0. BRIZET ST
AL TOMFIZFTSE Fixed Income LLCAW LTV 27, BPELHCGBL-EMY O—IL-F1 =27 r+EPEILH»GRI-EMS
O=s LT =22 74 FId ) PMorgan Securities LLCABHLAR LTV SERT. AEARRTOI7— 2 VM R EOHL RS L
EETT. AR ARRTOI YU RO EEREONRCRFARSEERLTEI - ERCLOESEATLET. ARED
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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 )

( )
2025
( )
(024 2 21 2025 2 20 ) ( )

0.05%

1.84% 1.79%
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(
( )
(ETF) (REIT) ETF REIT
( )
2025 2 28
3,993,033,072 99.79
— 8,483,142 0.21
4,001,516,214 100.00
— 3,846,768,073 96.13
18,309,077,889 70.57
1,384,452,594 5.34
950,812,566 3.67
869,055,469 3.35
769,482,932 2.97
398,575,862 1.54
22,681,457,312 87.43
2,632,873,794 10.15
— 628,680,520 2.42
25,943,011,626 100.00
(@)

1,136,774,205

3.7704|4,286,169,339| 3.5126|3,993,033,072|99.79
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)
99.79
99.79
)
1 KLA CORPORATION 11,568|115,956.83| 1,341,388,639|104,643.27| 1,210,513,431|4.67
2 FISERV INC 34,151| 35,373.00|1,208,023,590( 34,660.57|1,183,693,420|4.56
3 PALO ALTO NETWORKS 41,229| 30,710.78|1,266,175,050( 28,063.12(1,157,014,581|4.46
INC
4 ECOLAB INC 28,842 39,848.14|1,149,300,077 39,988.83|1,153,357,852|4.45
5 THERMO FISHER 13,182| 79,510.69|1,048,109,926| 78,311.83|1,032,306,597(3.98
SCIENTIFIC INC
6 CROWDSTRIKE 18,136| 67,372.45|1,221,866,822| 56,910.52|1,032,129,205(3.98
HOLDINGS INC - A
7 EQUINIX INC 7,331 140,552.10| 1,030,387,471|136,256.57| 998,896,948|3.85
8 FORTINET INC 62,082| 17,147.69|1,064,563,009| 16,028.16| 995,060,248|3.84
9 ROPER TECHNOLOGIES 11,076 86,365.57| 956,585,129| 85,686.07| 949,058,967(3.66
INC
10 DIGITAL REALTY 38,919| 25,385.52| 987,979,391 23,538.60| 916,098,808|3.53
TRUST INC
11 BROADCOM INC 29,802| 34,234.01|1,020,242,237| 29,604.72| 882,280,044|3.40
12 NXP 26,774| 36,755.95| 984,104,035 32,458.93| 869,055,469|3.35
SEMICONDUCTORS NV
13 SYNOPSYS INC 12,763 74,981.67| 956,991,138| 68,056.44| 868,604,416(3.35
14 ZSCALER INC 27,232| 32,129.65| 874,954,871| 28,741.13| 782,678,455|3.02
15 INFINEON 136,931| 5,922.13| 810,924,004| 5,619.49| 769,482,932|2.97
TECHNOLOGIES AG
16 CINTAS CORP 24,101| 31,152.31| 750,801,915 30,438.38| 733,595,587|2.83
17 CYBERARK SOFTWARE 13,705| 61,240.47| 839,300,694| 52,691.32| 722,134,588(2.78
LTD/ ISRAEL
18 IRON MOUNTAIN INC 52,294| 13,899.85| 726,878,908 13,727.73| 717,878,038|2.77
19 CLEAN HARBORS INC 20,144| 32,853.53| 661,801,622 31,508.52| 634,707,796|2.45
20 JOHNSON CONTROLS 47,911| 13,537.65| 648,602,421 12,609.69| 604,143,217|2.33
INTERNATION
21 STERIS PLC 17,812| 33,135.44| 590,208,480| 32,937.87| 586,689,463(2.26
22 CADENCE DESIGN 14,607| 41,015.56| 599,114,384| 37,201.97| 543,409,252(2.09
SYS INC
23 GEN DIGITAL INC 123,120| 4,115.92| 506,752,685 4,082.99| 502,698,664(1.94
24 EQUIFAX INC 13,675| 36,405.73| 497,848,369| 36,312.93| 496,579,392(1.91
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25 REWITY INC 25,869| 17,216.54| 445,374,676 16,531.05| 427,641,771|1.65
26 VERTIV HOLDINGS 30,659| 16,140.41| 494,848,916 13,831.00( 424,044,773|1.63
CO-A
27 TRANSUNION 30,444| 14,423.69| 439,115,059 13,721.74| 417,744,823|1.61
28 CLOUDFLARE INC - 19,529| 24,035.50| 469,389,383| 21,061.56| 411,311,252(1.59
CLASS A
29 APTIV PLC 40,769 9,977.00| 406,752,403 9,776.44| 398,575,862|1.54
30 GLOBAL PAYMENTS 25,225| 15,948.83| 402,309,368 15,453.42 389,812,709|1.50
INC
)
4.45
6.38
8.80
1.54
2.26
6.83
6.07
36.23
14.88
— — 10.15
97.58
)
25,128,142 .40 3,713,125,043 3,725,330,033 93.10
784,416.07 122,429,408 121,438,040 3.03
2025 2
1
(2018 2 20 ) 7,019 7,019 10,688 10,688
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2 (2019 2 20 ) 9,950 9,950 10,924 10,924
3 (2020 2 20 ) 11,376 11,376 13,312 13,312
4 (021 2 22 ) 10,913 10,913 16,235 16,235
5 (022 2 21 ) 8,637 8,637 15,480 15,480
6 (2023 2 20 ) 6,440 6,440 12,892 12,892
7 (024 2 20 ) 5,150 5,150 14,376 14,376
8 (025 2 20 ) 4,260 4,260 15,782 15,782
2024 2 5,069 — 14,453 —

3 4,958 — 14,564 —

4 4,634 — 13,862 —

5 4,491 — 13,982 —

6 4,513 — 14,471 —

7 4,348 — 14,262 —

8 4,424 — 14,905 —

9 4,322 — 15,058 —

10 4,271 — 15,136 —

11 4,329 — 15,658 —

12 4,055 — 14,921 —

2025 1 4,253 — 15,497 —

2 4,001 — 14,818 —

2017 24 2018 20 0

2018 21 2019 20 0

2019 21 2020 20 0

2020 21 2021 22 0

2021 23 2022 21 0

2022 22 2023 20 0

2023 21 2024 20 0

2024 21 2025 20 0

2017 24 2018 20 6.88

2018 21 2019 20 2.21

2019 21 2020 20 21.86

2020 21 2021 22 21.96

2021 23 2022 21 4.65
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2022 2 22 2023 2 20 16.72

2023 2 21 2024 2 20 11.51

2024 2 21 2025 2 20 9.78
x 100

6,801,136,455 233,515,492

5,059,632,417 2,518,652,746

4,535,446,654 5,097,737,849

1,947,495,485 3,771,345,953

451,903,915 1,594,727,893

312,192,283 896,115,760

52,961,443 1,466,224,775

88,196,428 970,924,874
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7 8
2024 2 20 2025 2 20
192,719,484 60,187,125
5,335,757,865 4,113,054,339
16,829,825 129,492,775
18,510,000 2,990,000
577
5,563,817,174 4,305,724,816
5,563,817,174 4,305,724,816
363,030,779 3,215,955
3,610,759 3,066,940
795,741 659,552
45,470,672 37,688,631
575

666,623 506,382
413,575,149 45,137,460
413,575,149 45,137,460
3,582,448,184 2,699,719,738
1,567,793,841 1,560,867,618
1,493,815,042 1,115,170,402
5,150,242,025 4,260,587,356
5,150,242,025 4,260,587,356

5,563,817,174

4,305,724,816
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(

)

2023 2 21 2024 2 21

2024 2 20 2025 2 20
39,624
1,615,544,396 767,306,474
987,936,530 291,530,202
627,607,866 475,815,896
89,300 19,253
1,715,136 1,372,249
98,007,618 78,413,916
1,297,400 1,199,988
101,109,454 81,005,406
526,498,412 394,810,490
526,498,412 394,810,490
526,498,412 394,810,490
5,661,633 21,751,299
1,444,587,908 1,567,793,841
14,834,892 44,998,710
14,834,892 44,998,710
423,789,004 424,984,124
423,789,004 424,984,124
1,567,793,841 1,560,867,618
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12 133 60 61
7 8
2024 2 20 2025 2 20
7 8
2024 2 20 2025 2 20
4,995,711,516 3,582,448,184
52,961,443 88,196,428
1,466,224,775 970,924,874
3,582,448,184 2,699,719,738
7 8
2023 2 21 2024 2 21
2024 2 20 2025 2 20
A 38,063,273 A 23,987,803
B 0 B 0
C 493,954,419 C 445,697,216
D 1,455,751,769 D 1,091,182,599
E=A+B+C+D 1,987,769,461 E=A+B+C+D 1,560,867,618
F 3,582,448,184 F 2,699,719,738
10,000 G=E/Fx 10,000 5,548.60 10,000 G=E/Fx 10,000 5,781.57
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
7 8
2023 2 21 2024 2 21
2024 2 20 2025 2 20
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2023 2 21 2024 2 21
2024 2 20 2025 2 20
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1,347,061,981

1,347,061,981

624,179,477

624,179,477

521,166,075 537,995,900 16,829,825
273,513,261 283,492,290 9,979,029
132,151,923 137,477,057 5,325,134
115,500,891 117,026,553 1,525,662
5,439,126,295 5,802,157,074 363,030,779
4,998,907,845 5,336,479,860 337,572,015
281,742,518 296,969,740 15,227,222
158,475,932 168,707,474 10,231,542
5,960,292,370 6,340,152,974 346,200,954
124,479,451 121,263,496 3,215,955
124,479,451 121,263,496 3,215,955
4,282,707,112 4,153,214,337 129,492,775
4,162,593,883 4,036,907,559 125,686,324
120,113,229 116,306,778 3,806,451
4,407,186,563 4,274,477,833 126,276,820
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12 133 60 61
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2025 2 20

2024 2 20 2025 2 20
3.2050 3.7791

1 32,050 37,791
ECOLAB INC 29,099 266.24 7,747,317.76
ALLEGION PLC 10,246 126.58 1,296,938.68
FORTUNE BRANDS INNOVATIONS 1 29,065 66.98 1,946,773.70
JOHNSON CONTROLS INTERNATION 48,338 90.45 4,372,172.10
VERTIV HOLDINGS CO-A 30,932 107.84 3,335,706.88
WABTEC CORP 5,700 193.32 1,101,924.00
CINTAS CORP 24,316 208.14 5,061,132.24
CLEAN HARBORS INC 19,315 219.80 4,245,437.00
EQUIFAX INC 13,797 243.24 3,355,982.28
TRANSUNION 30,716 96.37 2,960,100.92
VERISK ANALYTICS INC 1,978 295.86 585,211.08
APTIV PLC 41,133 66.66 2,741,925.78
STERIS PLC 17,971 221.39 3,978,599.69
AVANTOR INC 127,847 17.68 2,260,334.96
REWITY INC 24,764 115.01 2,848,107.64
THERMO FISHER SCIENTIFIC INC 12,732 530.86 6,758,909.52
FISERV INC 34,456 236.34 8,143,331.04
GLOBAL PAYMENTS INC 26,225 106.56 2,794,536.00
CADENCE DESIGN SYS INC 14,737 274.04 4,038,527.48
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CHECK POINT SOFTWARE TECH 7,051 223.08 1,572,937.08
CLOUDFLARE INC - CLASS A 19,703 160.59 3,164,104.77
COMMVAULT SYSTEMS INC 7,418 186.02 1,379,896.36
CROWDSTRIKE HOLDINGS INC - A 18,298 450.14 8,236,661.72
CYBERARK SOFTWARE LTD/ISRAEL 13,827 409.17 5,657,593.59
FAIR ISAAC CORP 1,287 1,755.26 2,259,019.62
FORTINET INC 62,636 114.57 7,176,206.52
GEN DIGITAL INC 124,218 27.50 3,415,995.00
OKTA INC 19,441 96.98 1,885,388.18
PALO ALTO NETWORKS INC 41,597 205.19 8,535,288.43
ROPER TECHNOLOGIES INC 11,175 577.04 6,448,422.00
SYNOPSYS INC 12,877 500.98 6,451,119.46
TENABLE HOLDINGS INC 6,809 39.81 271,066.29
VARONIS SYSTEMS INC 51,991 43.55 2,264,208.05
ZSCALER INC 27,475 214.67 5,898,058.25
BROADCOM INC 30,068 228.73 6,877,453.64
KLA CORPORATION 11,671 774.75 9,042,107.25
NXP SEMICONDUCTORS NV 27,013 245.58 6,633,852.54
ONTO INNOVATION INC 4,500 170.92 769,140.00
1,042,422 157,511,487.50

23,804,711,105
INFINEON TECHNOLOGIES AG 138,152 38.06 5,258,065.12
138,152 5,258,065.12

828,671,062
1,180,574 24,633,382,167

24,633,382,167
DIGITAL REALTY TRUST INC 39,266 6,659,906.26
EQUINIX INC 7,396 6,945,435.68
IRON MOUNTAIN INC 52,760 4,899,821.20
99,422 18,505,163.14

2,796,685,305
99,422 2,796,685,305

2,796,685,305

38 89.5% — 97.0%
3 — 10.5%
1 100.0% — 3.0%
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50 23
245 335
23,992 -
859 1,737
25,169 2,100
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