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2006 3 28 50,000
2006 9 8 70,000 120,000
2008 1 24 242
2008 12 12 30,000 150,000
2009 7 17 35,000 185,000
2010 4 1
185
2010 7 30 25,000 210,000
2011 7 4 25,000 235,000
2012 7 4 15,000 250,000
2013 2 8 30,000 280,000
2013 7 1
2013 8 27 2727
2014 5 6
2016 3 28 6,500 286,500
2017 2 24 5,000 291,500
2018 7 25 191,500 100,000
2023 10 1
2024 2 13
2024 7 1
2025 3
@ 274,918 (a)
151,722 1
426,640
100,000
b 2
b/a
274,918 100. 0%
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2017 9 25
85
85 ETF
15
0.2

0.11
0.08

Pictet Asset Management SA

Banque Pictet & Cie SA

FundPartner Solutions (Europe) SA

9 30

2020 2 13

12 30

100

1,000
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/ /

UCITS
Ul

2017 6 2

20

ABS MBS
20

0.6% 0.35%

EURS5

3% 0.1%

EPIC Markets (UK) LLP

Brown Brothers Harriman (Luxembourg) S.C.A.

Brown Brothers Harriman (Luxembourg) S.C.A.

12 31
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2013 8 16
20 30

1.25%
Administration Fee 0.06% 0.03%
Stonehage Fleming Investment Management Limited
Northern Trust Fiduciary Services (lreland) Limited
Northern Trust International Fund Administration Services (Ireland)
Limited

12 31
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2014 11 4

PBR
50

1.00%

Administration Charge 0.12% Depositary Fee 0.03%

Morant Wright Management Limited

Link Fund Administrators (lreland) Limited

Waystone Fund Administrators (IE) Limited

10 31
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/ /

2Xideas UCITS-

2018 4 30

MSCI ACWI

1.00%

Anti-Dilution Levy 0.10%

2Xideas AG

Northern Trust Global Services SE

Northern Trust Global Services SE

12 31
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/ /
2014 5 23
1.0%
15.0%
0.3%
KONWAVE LTD.
State Street Bank International GmbH, Luxembourg Branch
State Street Bank International GmbH, Luxembourg Branch
6 30
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2002 4 10

2004 EU EU

MSCI
MSCI
90%

1.50%

0.0975%

IPConcept (Luxembourg) S.A.

DZ PRIVATBANK S.A.

DZ PRIVATBANK S.A.
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2011 2 1

EU EEA
75

1.25%

15

Zadig Asset Management LLP

Pictet & Cie (Europe) S.A.

FundPartner Solutions (Europe) S.A
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2013 5 21

51%
2/3

10%

TOPIX

1.0%

10%

E.l1. Sturdza Strategic Management Limited

CACEIS Bank, lreland Branch

CACEIS Ireland Limited

12 31
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/ /
2018 4 20
51%
49% 12
40
1.50%

0.2%
0.22%

CHF40,000+CHF5000 unit class

AQUIS Capital AG

Neue Bank AG

Neue Bank AG

12 31
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/ /

2018 11 20

50

10 ETF
ROE
0.75%
MSCI India Net Total Return USD Index 10
0.12

Chikara Investments LLP
Northern Trust Fiduciary Services (lreland) Limited
Northern Trust International Fund Administration Services (lreland)
Limited

11 30
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2013 12 27
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10.0%

0.3%
KONWAVE LTD.
State Street Bank International GmbH, Luxembourg Branch
State Street Bank International GmbH, Luxembourg Branch
6 30
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90%
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0.0975%
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DZ PRIVATBANK S.A.

DZ PRIVATBANK S.A.

12 31

34/120



EDINETOOOO

OO000oO00ooo0oo00oOoo(ELs?86)
Ooooooooooooooooooad

35/120

0 ) 2 T
M fEiM 0[] i % W
2 EREE R UNER Y R
@ EPEERNE e i« Fidt - YA e s i
@ AR
EEENEAS
M fF A e A
2 EHEE AR L L, (Ui, MR, REREEESE, 2T T A E TR
@ Ve oAy S, LA T oo R I R UL e S o0 T R A PR R
@ FE e E SR A el
T I
D #HEENEASOE LRERHWOIET GR— k74 V3o, BResR) O ARED
R & T S e TR 1
EFEEERAS
O WEROEE, A7 et ASOF o o ¥ RS irEe
@ H— T DFOE=F ) S B
/_ (T SLT AR \
0l B TR B oo i
@ MRAOEEHFHSOMFRRF <oy
@ IBIEHEEHBENNE nESEDF o s
< FEFEF PRI >
@ s, EUMERERS
. J
2025 3
a



EDINETOOOO
OO000oO00ooo0oo00oOoo(ELs?86)
Ooooooooooooooooooad

36/120



10

10

37/120

20

EDINETOOOO
OO000oO00ooo0oo00oOoo(ELs?86)
Ooooooooooooooooooad

50%



EDINETOOOO
OO000oO00ooo0oo00oOoo(ELs?86)
Ooooooooooooooooooad

@

¢))

®

4

®)

(©)

)

38/120



EDINETOOOO
O00000000000000000(E15786)
Ooooooooooooooooonoao

37 6

CERRREN— LI U RED 0
YA HER
SEATOEAYAZIZONTDF T VY

2025 3

39/120



EDINETOOOO
OO000oO00ooo0oo00oOoo(ELs?86)
Ooooooooooooooooooad

I YD Py FOFHMRERRET FEDP Y RFEMORENTEEDS SR
!ﬂﬁﬁmﬁg (BO20F 4 B~2025538) ﬁmﬂﬁﬂﬂ}ﬁiﬁ (2020 % 4 B~2025 & 3 A)
80%
gl EIMEE (58 | sl 6215% >>63% P
| S— k B e L S o sl
Y6000 | o mwem W S| e 42.81% .,;;ﬂ.
¥24.000 - |‘ BO% P 53.3.».25% i3
¥22.000 50% 15.33% 22.68%
¥20.000 ' 4% 20% 0.59% {
¥18,000 | 30% 2.08% B !
¥16.000 20 0% . . 50 B . —
1* 1 r_:l: [[_] f!._,f |=
oo P 11111 LN g (oo || 700 cpaon © sim 7w gson
¥12.000 I[IIIIH I & b 0% -15.66%
¥10.000 | " I 10% '15'92?1
¥E.000 + | 1 : 1 -2 ;
- & #5, & 3 #
2020 21y W22y Wazy 024y 2025, e %# Ny Tl Uiy Wiy
HOEETFoTNELESD, JEEHEEETNFEFILERLTEOE #9570, 30 v FEARERE S SAETRACHEETED
A, EOCHBELESOTT,
#WP020 5 4 HrS 2025 § 3 B S FMOEH FRIC ST SEH 1 HETORESSINY D yFORRGREFRDER A,
EMOEEERUEEASMOBEERTLCEBOTY. 20205 4 A0S 20255 3 A0 5 SMOSEFCHISEA

1 FMCREEOMCE « Bl - RIEEERTLEZEDTY,

[BHESS20mE)
BEE  Momingstar BEREDNES (BBIRRY2AH, AA—2) Mominestarlne SRR LT SEEENT, OFC HBETSHATERS
ATWET.

FREER © Momingstar SRESRTER (BJEF HEIMESRAD. AA—2)  Momingstarne PRELTVSREERT. BREERI R
ORERCLETSBRATHRENTLET.

FMEE | Momingstar HEERNER (RSINES2AH, AX-2) 'Momingstarinc RERLTLSEEENT, HtROHEEIC LT 38
HTHBRENTNEY.,

BAEHR  Momingster BSAEREEEN (RSMEFRAS. A=) Momngstarine FRELTHSMMENT. BFROERTHRSNTIE
.

FEEENN | Momingstar Z0—/ULEREER (R<BFE. REINMETAM, MA—2) Morningstarne IR ELTUSNSENRT. BRER
FEAEEORGOEHERBMCLORTSNCASTRREINTLEY,

TSGR | Mormingstar STEEV U RIEN (RSIIH FAK. AA=20 Momingstarinc PSR L TSRBENT, IV-I3TREO
HACHAAEMCEORTENREE LR TRS TRRENTINEY,

HETRSIMONF - ESAMOERBEEALTOET., SRAEECERCDINTE, BNy IRLCLASEEEMELT, AN— 200
EEALTVET.

<IBERGH >

777 FR. Momingstar. Inc. BEIMe bWy - PULT Y - Do/ IVBERRREEDMomingstar, Inc. FERT SR (CHheSMRAZT
EHBLT MMomingstarZIL—2) EBNET) 006, BN, ERICREETS e TaBENERA. Momingstar T IL—=2712. DRERE ;-
EATHREONE, BCYD Y ECEETSCSOSE, EERY e v EHRRDS ST SHERO— R TR R S ERT SMomingstar® - VT
w32 (T MMorninestar 2F w9321 EENET) OEDCIONWT., 8277 YFOSEEREERICH L., BRREMTEMLT, WS 8NE
EECHVERA. 827 FEOMBCENTR, BREHNISTFFE FRRIAYE (MT NE) SENET) SMormingstar Z)L—27E0
EE—mIRE. Mormingstarth—E 29 —0RFH — I EMTHICSETEOMomingstar 7 T 2 D ZOBAOFETEY. Momingstare T o932
2. Momingstar ZIL—J4 53 QBT P FEEMIECHE, R, BELTLET. Mominestar FIL—JE, Momingstar 27 w9 208
B, MEREREEFICHCD. SHRAHI P v EFOSREC--IEEETSERERVERA. Momingstar FIL—J, 577 FOREE
HEREUEREHBHOWVESED 7 FORESSOERTOHBBEORE. FEEST 7y FORONOERENRE TORESSVENC 2V TEEE
BHT. FEMSLTEYERA. Momngstar L=, 227 FOESEE, v—-77+ YORERERSICHEL TV ZSEBEEEESH
NERAL MomingstarZIL—212, Momingstar® T S2AREZNICETNST—-SOERERES - REARSEERIEET. 2. Momingstar
T~ TOEE. BR. 9ROV THOESEEEANETA. MominastarIL—, 4. Y27 r 2 FOBREYRI-Y—, ETEE
MHADARRRAL, MomingstarT ¥F o 22AREFNCEENST-FEFALTHSRARC DONWT., SHFREERREMHDT. LTSRS
EF2 AL MomingstarZ =21, Momingstart » T P ARREFNCESENST=PLNTHREERTOEREETDT. FEEBEHSLES
TEARRSEAAOESECHTS—U0REEERNCERLEY. FROoOWFhERTSC 24, WRSESTEN. Momingstar FIL—2713,
SRR, P, MR ECERAE (RENSEESD COUT, BACNSORENTEEEENENTUESLTEEESALERA,

40/120



EDINETOOOO
OO000oO00ooo0oo00oOoo(ELs?86)
Ooooooooooooooooooad

10,000 100
1.1 0.627 0.44 0.033
1.0 0.57 0.4 0.03
3
1.75 +0.5
ETF

41/120



EDINETOOOO
OO000oO00ooo0oo00oOoo(ELs?86)
Ooooooooooooooooooad

() 03-6682-2868

9 5

https://pmam.co.jp/

2037 12
31 2.1
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2025 3
/ O O
6,573,303,046 57.76
3,885,711,436 34.15
955,391,978 8.4
902,003,313 7.93
610,252,944 5.36
219,943,375 1.93
3,841,403,735 33.76
3,509,701,213 30.84
331,702,522 2.91
965,033,454 8.48
11,379,740,235 100.00
1
2
2025 3
| / O O
1,037,738,100 9.12
| 1,037,738,100 9.12
1
2
3
2025 3
3,259.53 3,376.12
476,824.97 1,609,818,842 14.15%
1,554,229,681| 1,609,818,842
(UCITS)
91,010.87 96,125.53
10,688.858 1,027,472,140] 9.03%
972,802,265| 1,027,472,140
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24,028.45 25,079.23

35,966.1343 902,003,313 | 7.93%
864,210,819| 902,003,313
2.0207 1.9432

452,852,752 879,983,467 | 7.73%
915,124,841 879,983,467
45,730.00 46,257.00

18,513 856,355,841 | 7.53%
846,599,490 856,355,841
46.11 47.15

102,013.23 779,592,425 | 6.85%
4,703,829.89| 4,809,923.65
2.3827 2.2988

270,922,470 622,796,574 | 5.47%
645,554,061| 622,796,574
20.648 21.569

us 170,716.803 550,561,156 | 4.84%
3,525,070.08| 3,682,190.72
1.9406 1.9857

255,781,843 507,906,005 | 4.46%
496,370,244 507,906,005
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44,284.00 44,791.00
10 10,486 469,678,426 | 4.13%
464,362,024 469,678,426
NEXT FUNDS 225
38,996.45 37,360.00
11 11,560 431,881,600 | 3.80%
450,798,974| 431,881,600
2
163.96 157.05
12 usS 14,125.751 331,702,522 | 2.91%
2,316,058.13( 2,218,449.19
267.97 260.0667
13 usS 8,276.91 321,849,075 | 2.83%
2,217,967.71( 2,152,548.66
VANECK GOLD MINERS
40.97 45.57
14|ETF usS 32,300 220,080,132 | 1.93%
1,323,331.00| 1,471,911.00
156.28 155.72
15 us 9,446.419 219,943,375 | 1.93%
1,476,286.36| 1,470,996.36
i S&P500
614.92 593.5
16 ETF 341,150 202,472,525 | 1.78%
209,783,014| 202,472,525
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Invesco QQQ Trust
487.72 468.94
17|Seriesl ETF us 2,677 187,700,287 | 1.65%
1,305,627.36| 1,255,352.38
C
122.85 264.4311
18 8,630.226 175,799,553 | 1.54%
1,060,223.26| 1,084,646.80
NEXT FUNDS TOPIX
2,929.97 2,824.00
19 38,460 108,611,040 | 0.95%
112,686,837| 108,611,040
22,054.00 21,847.00
20 389 8,498,483 0.07%
8,579,006 8,498,483
57.76%
33.76%
91.52%
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3,000,000 443,724,000 445,658,100 3.92%

4,000,000 589,281,600 592,080,000 5.20%
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2025 1
)( ) )
11,120,000 1.0000
(2013 4 15
1
3,005,884,493 3,005,884,493 1.0711 .0711
(2014 2 25
2
3,760,845,957 3,760,845,957 1.3030 .3030
(2015 2 25
3
4,164,706,988 4,164,706,988 1.2117 .2117
(2016 2 25
4
5,006,203,530 5,006,203,530 1.4630 .4630
(2017 2 27
5
7,435,727,631 7,435,727,631 1.8477 8477
(2018 2 26
6
7,072,457,944 7,072,457,944 1.6942 .6942
(2019 2 25
7
7,764,933,853 7,764,933,853 1.8364 .8364
(2020 2 25
8
9,701,427,888 9,701,427,888 2.1242 1242
(2021 2 25
9
9,219,635,470 9,219,635,470 2.0001 .0001
(2022 2 25
10
9,170,485,774 9,170,485,774 2.0433 .0433
(2023 2 27
11
10,876,269,054 10,876,269, 054 2.4304 .4304
(2024 2 26
12
11,279,051,546 11,279,051 ,546 2.5202 .5202
(2025 2 25 )
2024 3 11,166,893,860 2.5093
4 10,950,023,418 2.4634
5 11,157,151,246 2.5074
6 11,580,283,486 2.6025
7 11,191,518,715 2.5158
8 10,961,388,097 2.4522
9 11,074,899,007 2.4760
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10 11,163,692,155 2.4995
11 11,050,994,230 2.4798
12 11,225,174,968 2.5219
2025 1 11,323,588,708 2.5392
2 11,218,966,851 2.5068
3 11,379,740,235 2.5413
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)
1 2013 4 15 2014 2 25 0.0000
2 2014 2 26 2015 2 25 0.0000
3 2015 2 26 2016 2 25 0.0000
4 2016 2 26 2017 2 27 0.0000
5 2017 2 28 2018 2 26 0.0000
6 2018 2 27 2019 2 25 0.0000
7 2019 2 26 2020 2 25 0.0000
8 2020 2 26 2021 2 25 0.0000
9 2021 2 26 2022 2 25 0.0000
10 2022 2 26 2023 2 27 0.0000
11 2023 2 28 2024 2 26 0.0000
12 2024 2 27 2025 2 25 0.0000
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)
2013 4 15 2014 2 25 7.1
2014 2 26 2015 2 25 21.7
2015 2 26 2016 2 25 7.0
2016 2 26 2017 2 27 20.7
2017 2 28 2018 2 26 26.3
2018 2 27 2019 2 25 8.3
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