EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

2025 11

03-3212-3411

77



)

)

)

)

)
3.3

)

3.0

an

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

2177

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



)

2025 12 2026 13

)

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

)
)
10
)
an
12
an

3/77

1D

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)



)

5,000

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

J))

4177



EDINETOOOO
00000000000 0O(EL10439)
Ooooodoooddoodnoodd

))

12 (

)

12

(

)

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

1982

577



EDINETOOOO
00000000000 0O(EL10439)
Oooooooooooooooooad

HRO& gEameOE
L O TAERRMEERERF LR LTRE
NAAERRICHET SERONE PR EWGOHLE

HIS0% L& S D ER

L
RRPHERYICEEL GV EELICNLEDONEH
EHN—FEHEFBEILERE BRI SRA (Y
FAT-A2—=)
- b4 b
ST, HSF UTF+ BORR

bt o [ el P U

OFRERROEE. LA TR MAACIRRE D57
SESGICATIUAIEER
OHRSTAUTA—EEBLLES LEORE

B fR— 7 A
30-808547

( )
2025
100%
( )
https://www._pictet.co.jp/featured/esg-portal/esg-fund.html
( )

()

o 13 ( )

( 13 ( )

10 11 12

6/77



EDINETOOOO

00000000000 0O(EL10439)
Ooooodoooddoonnoodd

HEEETHERD
i MR A=Y

i BL &

HEEEE S E

STEAAMIRI C R AL v E B A T sahon 24 E

BIEARE B o EEERER LR RS

10,500

#5000 [
(G + @)

MAREH

* AT &REE
500

)

10,550 A
HohmsE )
D + 500 }_fﬁﬁﬂﬁ
100
+E0H] J 10,950
+450M
GH o+ &)
HEFREH |
S ACHT 4 ok
+50 FERRER L + o BO S
4500

AIEARER S EEGEE TELIdES

10500
10,400 4
BD L%¥IR £5
¥500 M M0 M A3 BC
o3+ &) 100/
*20F 10200 [
+420 [
G+ )
W HEREE LR EH L REH
& BRHT - BLé
+fcidHREE +2OFERRAEL +oiC &R
500 M 420

FECEO—E T RO —EHLELI ST 2t5S

mEFO
B 2. 1 58

(% I B o

Ao
TEHEE

o | By R

s BE &L TE

B HE i 38
15 e 3

B A & (R Rl AD
EIFTEHSAICTE D
—HEHELEAUS
h TmEEELITER
mENELS LET.
k. TELEEER
SECE IR LR E
Ly AW T,

77

AEEEDEE R —EHLELICHSTA%S

EEO
B . i 55

(& EER A

| ORI AR

nEHLE &

o] o e IR

& HE i £8
18 Rl 7T A=




EDINETOOOO
O00000000000O0(E10439)
Ooooooooooooooooonoao
( ) ( )

) )

)

2004 10 29
2011 13
)

B2 7« A FEHRMLT 7 AR
AR~ w Pl La—2A

HIE R B S ™ BRAS Y TRl

B2 7« PysivEatt (7 7 ¥ FOMBEORT B L UEFEETT W)
(77 FOMMOBEEZTIE) <Al ER >
B2t R AL A FF ¢ BT

RS - NEFE I B SR LR B S RO E IR 5 2

(Bl s, RIE, —HRERIOIT O ESF-TES R PALFDIT2F

REZH T A TN SR G, (RS L 2T TEy bR IA xR 2o
U— R Qe D IR AT 5 ) (BR A MIHEE 217 5 &)
FREE (ZRE)

8/77



1981
1986
1987
1997
1997
2011
2022

(2025

EDINETOOOO
O00000000000O0(E10439)

Ooooooooooooooooonoao

1227

60

800
763

100

)

)

20

9/77



o

31

) )
)

(

)

20

16

10/77

20

11
18

14

14

19

10

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

28 29



16

14

1177

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

28
28
28



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)
BEITMT B R I0E2
L
CRERBRERS Y 50— L REERES CGERUZDERBASD
BEBROWIR AT, ZIF P o ERED WA E AT
AR E L THERE (5~ 108 KL THER B 18
EOMETDE Sit5 iR RIS PR ORRRE o TR A 2 S DT
amnEomsoz \// \
E9F Pk 7RI Lk TR I
EDF Pk - TRUAI UL ToF
A
I T I\
CEBL I TR L ISATAREVF AR TEAED b T
A, FL— T SIS ST, SR BRIIH. BRIBaRoLT, | | SR IE A
ERROTTEREF 222 AFHERES - T
)

12/77



)

13

17

24

86

49

22

13/77

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

10



10

10

341

20

14177

236

(

)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

10 20



(

(

(

(

)

)

)

)

50

(

)

15/77

(

)

130

(

)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

50



)

10

16/77

100

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

50



)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

( )
37 ( )
10
( )
< U2 MR RIE >
iR
ERU D EIRES A AT IATFTURLENFANZLNERAS
AU OEZ S EHERNEOHFHEOE_ AL

ERAU RS O - aih CEEEEHE. BEEAAFS A

gt 20, FRAUIS. K72 -F LA LR ORI R

M EH = ) ER b L - F T mAEE

- EEOHEL hIRE

l t

OO HsT AT AR FEWI T4 TF LA

17177



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

FrvEOEmmEE FFYFERENGRESSAEOREEOLER"
FEUnEEEEREEEEORE (2020558~2025548)
A
70,000 100%
BO%
60,000 £2.7%
S 59.8%
50,000 40% | 357% o
227%
15.1% 21.5%
40,000 20% % % ugﬁ 1538 e
0.6% O5a% D
% 0%
30,000 30% 9.3% -7.1% -5.8% S7% -5.5% -B5.1% -7.0%
20,000 40%
-60% — BEREE
10,000 AR E (SR) Oe— THREE
NS EEEEN (e 80 — B R
0 -100%
0F4A 2VE4A 22F4R 23F4A MEAR 2154R ZreF  BER ZHAES WRES OFEA SLER ARER
LRI P FEABALEESSAEEENICHBETEDL
FIAERL=AO T A8, T TOEE S SI2 07 e PO RHE
EIRMNEHA,
# HRENOSEMOEERCEHING ENORAROES-BX -BIE7FoEELFAOKENLEE Y STV TERL
=LOTY,

() [ R EEE L BRSO e tHEE L -t0EASLTHREL - SOTHD, RO EEE - IR0 s T EMREE
(&, i i R T THRE LS HOTHR D, RO - f o THEL CEMRRES RGN ET,
EREFIAIIVNTIRETORMBTEHELTENET,
<REESFAOER>
B%x#& WIS ERERY (TOPIX) (EXAN)
EARE MSCID% o TR (RS SR A 4, )
EERS MSCIZTF=20 0 o7 =Sy IR (R S0 B M2 F, PR N)
BEEH MOMLU RA-BPIE®
FMERE FTSEREMRER(R<E® AR
FREN JPEILHYGBI-EMFO— - Fri—=22 74 F(EBRE)
(HADENL A S LEVERERELT, FILa— A0SR cEEe fOARLTENET.)

TREENICIWT

W LE SR B (TOPIX) (ECsabde) (M SER (TOP) (KMAH) . BEOEIMBELECHETaL L& ERTRELTD
BEEENT LY =y Ay FY—0 T EYTERLE LOTY. A8, TOPIXICMH T 2 8 E M. 00k S0 ot — 0O 248 e
iR E RS PXEROREEE (TP EVVET CRELET. PR MENORENELFI 28 EheT—F
DIERE TR ERETSLOTRSIZHAIPKEMERONEL L ARG EORE. MENORHLL J3R0OMEE - 2ME
MROMEOEELLJEEROFLETIAMNERLTVEY, BMSCID7 Y BRURSIMENAL) IMSCIDo4 1 @ Mix. MSCI
Inc ARRLE-BERNT. X TR EROEARTRR N TV ET. 2. BERCET S B AE LU ORNNMERIZ T<T
MSCl IncIcMEL Y. BEMSCIZV -9 —ry MR URSIMES 2 ) MSCIZY— 225 -7 — 7y a2 MSC) Inc.t?
MBL-HERRT tROFRECHESATUET. E. MENCHT 2 EFl S U200 ERZT<TMSC IncizNEL
7. ENOMURA-BPIEME:NOMURA-BPIEEIZ. FH? s Fa—24p = U8 =FLILHILF s S BT EHA L RTIENTR
TENLBNEEROTEEEOBEEEF EROSRENT. - EOEANER CET TRR SN BRA— k7 x VAT -7
YARLLEEGHENET.ARECONHERE O ORRARFR T T2 —2r U —-YY—FRIOAYTLT VA HICRE
LTWET, FAMLREREOERE, T2t Gk, ARt RETILOTIEL L 77 FORASRRIHLT—IREEAV-EEA,
WFTSEfE R ERER (R <B %) FTSERRE®RER (R <BF) 2. FTSE Fixed Income LLOIZE DEB S4. BFR LR R IEECER
EoESnEELEnSOHERN TNETAL ESEN T EERIEFTSE Fived Income LLCOAMME TSN BRICHTEY
A TOMENZFTSE Fixed Income LLCAAHLTWET. BPEILYYGBI-EMIO—rUL-F 11— 71 FIPEILHGBI-EMF
O=/8HF =22 7 Fid. ) .RMorgan Securities LLCA"MH LEBL TV 2R M T, RitANRTOIT— w7 AmiBo ke
RRTT.AEERRTOI?- Yy B0 S RERMORSCRITARSELALTRIACRAICLORASATUET. BRED
W) PMorgan Securities LLCIZBELET.

)
3.3 ( 3.0 )

18/77



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)
)
.09 (1.9 )
300 1.0 0.8
0.1
300 0.9 0.9
)
)
(
)
)
(
)

19/77



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

( )
) ( )
| feiEsEe (SRR
=
o 2
T
¥ Rz
03]
) ( )
)
)
EiEHEE (R
RFHERRRIHERE) (JERRD
i LB ;
gl G
E3
sa% [—/ 7 0
(
( ) (
( ( )
)
( )

20177



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

( ) (
(
) )
( )
( ( ) )

2014

03 12 a1 20.315 ( 15 0.315 )

2038 20 ( 15 )
( )

2014

03 12 31 15.315  ( 15 0.315 )

2038 15 ( 15 )

2025

( )
(2024 10 16 2025 14 ) ( )

2.11% 2.09% 0.02%
(
) ( )
C )
(ETF) (REIT) ETF REIT
( )
2025 4 30
123,826,285,475 99.59
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= 513,614,780 0.41

( ) 124,339,900, 255 100.00
105,749,517,746 78.81

8,519,687,773 6.35

5,060,560, 238 3.77

4,834,157,802 3.60

2,280,575,049 1.70

2,231,582,089 1.66

1,234,843,879 0.92

1,197,972,865 0.89

725,291,228 0.54

485,797,994 0.36

316,886,626 0.24

132,636,873,289 98.85

— 1,545,379,559 1.15

( ) 134,182,252,848 100.00
)

13,533,666,919(8.6342| 116,852,386,913|9.1495| 123,826,285,475|99.59

)
99.59
99.59
)
VERTEX 153,831|69,035.55(10,619,808,730(71,783.99(11,042,603,735|8.23
PHARMACEUTICALS INC
AMGEN INC 259,507|40,796.52|10,586,983,777|41,139.99|10,676,117,772|7.96
GILEAD SCIENCES INC 716,205|14,774.76|10,581,760,665|14,857.21|10,640,815,035|7.93
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4 REGENERON 104,702|79,008.24| 8,272,321,195|81,109.49| 8,492,326,733|6.33
PHARMACEUTICALS

5 ASTRAZENECA PLC- 636,838 9,453.56| 6,020,387,693|10,223.69| 6,510,837,285|4.85
SPONS ADR

6 SANOFI-ADR 631,185| 7,342.35| 4,634,384,341| 7,658.86| 4,834,157,802|3.60

7 INCYTE CORP 549,593| 8,108.33| 4,456,285,875| 8,615.50| 4,735,021,294|3.53

8 ALNYLAM 109,069(33,894.74| 3,696,866,184|36,667.57| 3,999,296,098|2.98
PHARMACEUTICALS INC

9 JAZZ PHARMACEUTICALS 229,916(14,375.72| 3,305,208,050|16,596.57| 3,815,817,839|2.84
PLC

10 ULTRAGENYX 618,174| 4,879.88| 3,016,621,090| 5,427.63| 3,355,225,868|2.50
PHARMACEUTICAL IN

11 VIATRIS INC 2,578,896| 1,074.97| 2,772,255,949| 1,189.03| 3,066,394,511|2.29

12 EXELIXIS INC 514,676| 5,034.14| 2,590,954,487| 5,496.07| 2,828,697,125|2.11

13 IONIS 615,580 3,980.08| 2,450,058,226| 4,250.01| 2,616,222,202|1.95
PHARMACEUTICALS INC

14 SUMMIT THERAPEUTICS 771,245| 3,313.32| 2,555,386,728| 3,367.50| 2,597,170,160|1.94
INC

15 SUPERNUS 549,065| 4,514.30| 2,478,645,704| 4,632.09| 2,543,323,602|1.90
PHARMACEUTICALS INC

16 MODERNA INC 621,163 3,736.13| 2,320,746,642| 3,966.29| 2,463,717,192|1.84

17 ASCENDIS PHARMA A/S 96,027(21,526.64| 2,067,139,072(23,749.31| 2,280,575,049(1.70
- ADR

18 BIOGEN INC 131,934|16,419.78| 2,166,328,165|17,132.63| 2,260,377,317|1.68

19 BEIGENE LTD 815,300 2,511.17| 2,047,364,239| 2,737.13| 2,231,582,089|1.66

20 GUARDANT HEALTH INC 300,906| 6,231.73| 1,875,166,362| 7,061.49| 2,124,845,342|1.58

21 AMICUS THERAPEUTICS 1,778,462| 930.32| 1,654,541,420| 1,072.12| 1,906,736,062|1.42
INC

22 BIOMARIN 210,338/ 8,100.82| 1,703,911,833| 9,021.82| 1,897,633,594|1.41
PHARMACEUTICAL INC

23 PTC THERAPEUTICS INC 268,178| 6,127.65| 1,643,303,228| 7,060.06| 1,893,354,487|1.41

24 BLUEPRINT MEDICINES 145,737|11,525.35| 1,679,671,215|12,614.59| 1,838,413,027|1.37
CORP

25 MEDPACE HOLDINGS INC 39,071(42,445.94| 1,658,405,337(43,676.31| 1,706,477,479(1.27

26 INSMED INC 148,528| 9,776.02| 1,452,013,426|10,179.49| 1,511,940,479|1.13

27 TRAVERE THERAPEUTICS 508,209 2,067.26| 1,050,602,678| 2,862.80| 1,454,903,571|1.08
INC

28 BRIDGEBIO PHARMA INC 272,619| 4,834.54| 1,317,989,832| 5,192.39| 1,415,546,732|1.05

29 SAREPTA THERAPEUTICS 149,761| 7,306.73| 1,094,263,528| 8,675.38| 1,299,234,258|0.97
INC

23/77




EDINETOOOO
00000000000 0O(EL10439)
Ooooodooodooodnoodd

30 ROYALTY PHARMA PLC- 276,251| 4,567.39| 1,261,747,252| 4,663.46| 1,288,286,787|0.96
CL A

)
1.58
97.26
98.85

2025 4
1

16 (2015 10 13 ) 15,020 15,110 21,695 21,825
17 (2016 4 13 ) 13,571 13,668 18,196 18,326
18 (2016 10 13 ) 12,882 12,985 16,368 16,498
19 (2017 4 13 ) 19,755 19,985 17,163 17,363
20 (2017 10 13 ) 23,855 24,110 18,746 18,946
21 (2018 4 13 ) 31,633 32,045 15,340 15,540
22 (2018 10 15 ) 33,748 34,173 15,857 16,057
23 (2019 4 15 ) 70,479 71,488 13,962 14,162
24 (2019 10 15 ) 82,801 83,904 11,254 11,404
25 (2020 4 13 ) 71,197 72,128 11,461 11,611
26 (2020 10 13 ) 65,445 66,283 11,708 11,858
27 (2021 4 13 ) 61,063 61,814 12,188 12,338
28 (2021 10 13 ) 58,040 58,738 12,481 12,631
29 (2022 4 13 ) 55,940 56,653 11,761 11,911
30 (2022 10 13 ) 77,425 78,426 11,602 11,752
31 (2023 4 13 ) 146,562 148,555 11,029 11,179
32 (2023 10 13 ) 203,666 206,603 10,401 10,551

24177
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33 (2024 4 15 ) 193,018 195,973 9,799 9,949

34 (2024 10 15 ) 176,839 179,534 9,843 9,993

35 (2025 4 14 ) 117,616 120,051 7,245 7,395

2024 4 197,374 — 10,084 —

5 196,078 — 10,313 —

6 203,295 — 10,991 —

7 194,611 — 10,804 —

8 183,245 — 10,226 —

9 170,652 — 9,517 —

10 178,687 — 10,006 —

11 170,017 — 9,629 —

12 162,090 — 9,373 —

2025 1 160,301 — 9,459 —

2 149,417 — 8,952 —

3 138,512 — 8,496 —

4 124,339 — 7,668 —
16 2015 4 14 2015 10 13 780
17 2015 10 14 2016 4 13 780
18 2016 4 14 2016 10 13 780
19 2016 10 14 2017 4 13 1,130
20 2017 4 14 2017 10 13 1,200
21 2017 10 14 2018 4 13 1,200
22 2018 4 14 2018 10 15 1,200
23 2018 10 16 2019 4 15 1,200
24 2019 4 16 2019 10 15 1,150
25 2019 10 16 2020 4 13 900
26 2020 4 14 2020 10 13 900
27 2020 10 14 2021 4 13 900
28 2021 4 14 2021 10 13 900
29 2021 10 14 2022 4 13 900
30 2022 4 14 2022 10 13 900
31 2022 10 14 2023 4 13 900
32 2023 4 14 2023 10 13 900
33 2023 10 14 2024 4 15 900
34 2024 4 16 2024 10 15 900
35 2024 10 16 2025 4 14 900

25177
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16 2015 4 14 2015 10 13 18.62
17 2015 10 14 2016 4 13 12.53
18 2016 4 14 2016 10 13 5.76
19 2016 10 14 2017 4 13 11.76
20 2017 4 14 2017 10 13 16.22
21 2017 10 14 2018 4 13 11.77
22 2018 4 14 2018 10 15 11.19
23 2018 10 16 2019 4 15 4.38
24 2019 4 16 2019 10 15 11.16
25 2019 10 16 2020 4 13 9.84
26 2020 4 14 2020 10 13 10.01
27 2020 10 14 2021 4 13 11.79
28 2021 4 14 2021 10 13 9.79
29 2021 10 14 2022 4 13 1.44
30 2022 4 14 2022 10 13 6.30
31 2022 10 14 2023 4 13 2.82
32 2023 4 14 2023 10 13 2.47
33 2023 10 14 2024 4 15 2.87
34 2024 4 16 2024 10 15 9.63
35 2024 10 16 2025 4 14 17.25
x 100
16 4,731,146,980 2,844 ,847,506
17 2,124,756,439 1,589,355,939
18 1,857,681,317 1,445,349,354
19 7,101,474,054 3,461,837,770
20 6,249,004,650 5,034,255,293
21 9,736,627,451 1,840,003,704
22 9,439,066,416 8,778,357,485
23 32,122,439,041 2,926,017,568
24 26,912,465,536 3,813,928,366
25 10,619,025,226 22,074,826,587
26 9,114,414,216 15,336,607,113
27 5,756,748,620 11,556,797,390
28 7,023,067,504 10,620,173,017
29 6,749,423,062 5,686,365,045
30 26,773,191,673 7,606,489,128
31 74,189,368,954 8,035,300,181
32 73,861,069,832 10,935,236,696

26/77
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33 27,091,691,761 25,932,797,226
34 17,122,207,353 34,427,104,230
35 13,665,116,640 30,987,489,730
(2025 30 )
A — R (T EeBREE) () — BN (8) am
45,000 - - 4,000
40,000 3,500
35,000 3,000
30,000 2,500
25,000 2,000
20,000 1,500
15,000 — 1,000
10,000 500
5 m i i L i i L i m'!m] A u
s 168 178 13F 19 208 218 22 13F 0 ME 25F
4p308 4m308
HESENESLUVESED (fESBEES) 2. 1704840, SEYERBEREN EEETT.
SENESR (fESBEER 2 IRERPCEOT. BAEFNESS SR T BN o ke
BERL-Ss0FEREELET,
( )
REN HikEE
Wim~MIeaM (i) 24,290/
Mia7| 24%128 1508
M8 25# 18 150/
W49 254 28 150/
W70 25% 38 1508
1718 25 48 1508
E:E1FEM | 1,800
EE® RH 25,0401
U ENTFELRRRTAEEL YT AT ERLETT I 7Y EOERTY,
HA EfT1088H
1k 11k BHE Meith
1 H=FuydR:Tr—3Ia~-F4HLX *E A7/ 09— 8.2%
2 TFTLilzw *MH RAAFH /05— 8.0%
3 FUTFUAILLX o *&E EAS ol M 7.9%
4 UFrFOy-Fr—Via-T1ALX *E HAAFr/ 00— 6.3%
5 FAr3HxH(ADR) ER ERE 4.9%
6 97+ (ADR) 73VA EEA 3.6%
L e *E HAq12ro/090— 3.5%
8 TPUFASL-IP—FLa—FLANLX *E HSqFFo/ 09— 3.0%
9 TJeRI7—Iva-—F4ANL *@ EXS . 2.8%
10 PIESU =y 2 I F=F2a—FT1hil ¥E KA T2 ,07— 2.5%

MR, T2y FORREBS N 24 EREOHRELAONSTT.
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2024 10 15 2025 4 14
109,709 929,681
4,229,365,567 3,519,808,602
176,037,517,835 117,001,875,729
144,610,000
12,746 33,751
180,267,005, 857 120,667,257,763
180,267,005, 857 120,667,257,763
2,694,993,035 2,435,157,438
414,013,258 366,637,001
16,781,275 13,095,735
302,062,957 235,723,250
33,553 91,662
3,427,884,078 3,050,705,086
3,427,884,078 3,050,705,086
179,666,202,341 162,343,829,251
2,827,080,562 44,727,276,574
8,025,697,638
176,839,121,779 117,616,552,677
176,839,121,779 117,616,552,677
180,267,005, 857 120,667,257,763
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)
2024 4 16 2024 10 16
2024 10 15 2025 4 14

366,363 1,225,025
20,679,812,701 26,219,942,106
20,680,179,064 26,218,717,081
104,898,199 86,846,490
1,888,167,575 1,563,236,700
218,381 275,096
1,993,284,155 1,650,358,286
18,686,894,909 27,869,075,367
18,686,894,909 27,869,075,367
18,686,894,909 27,869,075,367
404,629,778 332,265,470
3,952,196,775 2,827,080,562
685,766,385 2,013,688,659
279,470,363 2,013,688,659

406,296,022
1,299,222,519 1,042,033,806
1,136,591,977 19,979,481
162,630,542 1,022,054,325
16,543,692,784 15,335,040,968
2,827,080,562 44,727,276,574
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44 2024 10 13
2024 10 16 2025 4 13
2025 4 14 181
2024 10 15 2025 4 14
2024 10 15 2025 4 14

196,971,099,218 179,666,202,341

17,122,207,353 13,665,116,640

34,427,104,230 30,987,489,730

179,666,202,341 162,343,829,251

2,827,080,562 44,727,276,574
2024 4 16 2024 10 16
2024 10 15 2025 4 14
160 166
2024 2024 5 13 2024 10 16 2024 11 13

A 197,635,944 A 0

B 1,343,366,767 B 0

C 301,623,893,973 C 275,932,501,132

D 0 D 7,832,029,471

E=A+B+C+D 303,164,896,684 E=A+B+C+D 283,764,530,603

F 194,239,690, 966 F 177,901,999,852

10,000 G=E/Fx 10,000 15,607.77 10,000 G=E/Fx 10,000 15,950.59
10,000 H 150.00 10,000 H 150.00
1=Fx H/10,000 2,913,595,364 1=Fx H/10,000 2,668,529,997
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161 167
2024 14 2024 6 13 2024 11 14 2024 12 13
A 162,319,722 A 0
B 11,716,958,558 B 0
C 291,114,083,777 C 271,961,366,770
D 0 D 4,996,795,841
E=A+B+C+D 302,993,362,057 E=A+B+C+D 276,958,162,611
F 188,327,839,536 F 175,282,149,049
10,000 G=E/Fx 10,000 16,088.59 10,000 G=E/Fx 10,000 15,800.70
10,000 H 150.00 10,000 H 150.00
1=Fx H/10,000 2,824,917,593 1=Fx H/10,000 2,629,232,235
162 168
2024 14 2024 7 16 2024 12 14 2025 1 14
A 201,423,808 A 91,068,112
B 10,793,807,574 B 0
C 281,511,418,529 C 267,799,707,253
D 8,656,480,640 D 2,307,930,726
E=A+B+C+D 301,163,130,551 E=A+B+C+D 270,198,706,091
F 182,052,634,586 F 172,584,439,001
10,000 G=E/Fx 10,000 16,542.61 10,000 G=E/Fx 10,000 15,656.03
10,000 H 150.00 10,000 H 150.00
1=Fx H/10,000 2,730,789,518 1=Fx H/10,000 2,588,766,585
163 169
2024 17 2024 8 13 2025 1 15 2025 2 13
A 0 A 52,590,282
B 0 B 0
C 277,634,781,142 C 261,084,525,679
D 16,481,309,987 D 0
E=A+B+C+D 294,116,091,129 E=A+B+C+D 261,137,115,961
F 179,419,463,783 F 168,375,762,871
10,000 G=E/Fx 10,000 16,392.64 10,000 G=E/Fx 10,000 15,509.18
10,000 H 150.00 10,000 H 150.00
1=Fx H/10,000 2,691,291,956 1=Fx H/10,000 2,525,636,443
164 170
2024 14 2024 9 13 2025 2 14 2025 3 13
A 0 A 21,776,263
B 0 B 0
C 277,613,954,671 C 254,730,184,237
D 13,467,651,440 D 0
E=A+B+C+D 291,081,606,111 E=A+B+C+D 254,751,960,500
F 179,207,021,241 F 165,847,884,691
10,000 G=E/Fx 10,000 16,242.74 10,000 G=E/Fx 10,000 15,360.57
10,000 H 150.00 10,000 H 150.00
1=Fx H/10,000 2,688,105,318 1=Fx H/10,000 2,487,718,270
165 171
2024 14 2024 10 15 2025 3 14 2025 4 14
A 139,404,827 A 0
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B 0 B 0
C 278,552,876,875 C 246,935,788,986
D 10,581,285,846 D 0
E=A+B+C+D 289,273,567,548 E=A+B+C+D 246,935,788,986
F 179,666,202,341 F 162,343,829,251
10,000 G=E/Fx 10,000 16,100.60 10,000 G=E/Fx 10,000 15,210.66
10,000 H 150.00 10,000 H 150.00
1=Fx H/10,000 2,694,993,035 1=Fx H/10,000 2,435,157,438
2024 4 16 2024 10 16
2024 10 15 2025 4 14
2024 4 16 2024 10 16
2024 10 15 2025 4 14
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2024 10 15

7,878,618,848

7,878,618,848

2025 4 14

20,009,782,818

20,009,782,818

2024 10 15 2025 4 14

0.9843 0.7245

1 9,843 7,245
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13,550,980,488 117,001,875,729
13,550,980,488 117,001,875,729
2024 10 15 2025 4 14

2,606,255,642 941,927,493
528,502,153 691,185,340
186,821,562,686 124,983,190,020
- 346,757,577
1,592 6,627
189,956,322,073 126,963,067,057
189,956,322,073 126,963,067,057
32,200,000 178,700,000
32,200,000 178,700,000
32,200,000 178,700,000
18,055,336,395 14,684,006,713
171,868,785,678 112,100,360,344
189,924,122,073 126,784,367,057
189,924,122,073 126,784,367,057
189,956,322,073 126,963,067,057
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12 133 60 61
2024 10 15 2025 4 14
2024 10 15 2025 4 14
21,830,263,238 18,055,336,395
243,785,773 123,974,907
4,018,712,616 3,495,304,589
18,055,336,395 14,684,006,713
215,643,376 181,754,405
16,735,195,155 13,550,980,488
98,013,549 98,111,350
1,006,472,530 853,148,722
11,785 11,748
18,055,336,395 14,684,006,713
2024 4 16 2024 10 16
2024 10 15 2025 4 14
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2024 4 16
2024 10 15

2024 10 16
2025 4 14

2024 10 15

19,760,911,108

19,760,911,108

2025

4

14

9,855,324,438

9,855,324,438

42/77



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

2024 10 15 2025 4 14
10.5190 8.6342
105,190 86,342
GUARDANT HEALTH INC 335,873 43.71 14,681,008.83
ACADIA PHARMACEUTICALS INC 418,278 14.58 6,098,493.24
AGIOS PHARMACEUTICALS INC 299,262 26.70 7,990,295.40
ALKERMES PLC 380,866 27.00 10,283,382.00
ALNYLAM PHARMACEUTICALS INC 110,009 237.77 26,156,839.93
AMGEN INC 254,293| 285.98 72,722,712.14
AMICUS THERAPEUTICS INC 1,586,424 6.48 10,280,027.52
APELLIS PHARMACEUTICALS INC 305,258 19.42 5,928,110.36
ARGENX SE - ADR 16,087 580.94 9,345,581.78
ARROWHEAD PHARMACEUTICALS IN 273,816 11.79 3,228,290.64
ASCENDIS PHARMA A/S - ADR 106,044 150.99 16,011,583.56
ASTRAZENECA PLC-SPONS ADR 628,738 66.29 41,679,042.02
BEAM THERAPEUTICS INC 161,485 15.47 2,498,172.95
BIOCRYST PHARMACEUTICALS INC 585,228 6.82 3,991,254.96
BIOGEN INC 131,934 115.17 15,194,838.78
BIOMARIN PHARMACEUTICAL INC 210,338 56.82 11,951,405.16
BIONTECH SE-ADR 48,916 96.52 4,721,372.32
BLUEPRINT MEDICINES CORP 161,231 80.84 13,033,914.04
BRIDGEBIO PHARMA INC 282,910 33.91 9,593,478.10
CONTRA RADIUS HEALTH INC 475,705 0.00 0.00
CRISPR THERAPEUTICS AG 231,586 39.30 9,101,329.80
CYTOKINETICS INC 88,423 38.65 3,417,548.95
DENALI THERAPEUTICS INC 324,603 12.70 4,122,458.10
DYNAVAX TECHNOLOGIES CORP 249,751 11.25 2,809,698.75
EXELIXIS INC 521,496 35.31 18,414,023.76
GILEAD SCIENCES INC 735,531| 103.63 76,223,077.53
GRIFOLS SA-ADR 397,625 6.76 2,687,945.00
HARMONY BIOSCIENCES HOLDINGS 144,723 29.17 4,221,569.91
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ILLUMINA INC 133,147 74.78 9,956,732.66
INCYTE CORP 547,882 56.87 31,158,049.34
INSMED INC 148,528 68.57 10,184,564.96
IONIS PHARMACEUTICALS INC 594,215 27.90 16,578,598.50
10VANCE BIOTHERAPEUTICS INC 893,339 3.30 2,948,018.70
JAZZ PHARMACEUTICALS PLC 197,655| 100.50 19,864,327.50
LEGEND BIOTECH CORP-ADR 91,719 32.00 2,935,008.00
LIGAND PHARMACEUTICALS 69,619 104.27 7,259,173.13
MADRIGAL PHARMACEUTICALS INC 23,066| 317.15 7,315,381.90
MEDPACE HOLDINGS INC 42,427 297.72 12,631,366.44
MODERNA INC 535,424 26.20 14,028,108.80
NEUROCRINE BIOSCIENCES INC 73,300 90.87 6,660,771.00
PTC THERAPEUTICS INC 268,178 42.98 11,526,290.44
REGENERON PHARMACEUTICALS 104,522| 554.18 57,924,001.96
RHYTHM PHARMACEUTICALS INC 63,582 59.55 3,786,308.10
ROIVANT SCIENCES LTD 301,810 9.86 2,975,846.60
ROYALTY PHARMA PLC- CL A 228,713 31.95 7,307,380.35
SANOFI-ADR 639,552 51.50 32,936,928.00
SAREPTA THERAPEUTICS INC 140,039 51.03 7,146,190.17
SCHOLAR ROCK HOLDING CORP 79,010 28.00 2,212,280.00
SUMMIT THERAPEUTICS INC 771,245 23.24 17,923,733.80
SUPERNUS PHARMACEUTICALS INC 532,712 31.67 16,870,989.04
TARSUS PHARMACEUTICALS INC 79,107 46.43 3,672,938.01
TRAVERE THERAPEUTICS INC 643,684 14.50 9,333,418.00
TWIST BIOSCIENCE CORP 107,476 38.85 4,175,442.60
ULTRAGENYX PHARMACEUTICAL IN 572,005 34.14 19,528,250.70
UNITED THERAPEUTICS CORP 25,481 281.16 7,164,237.96
VAXCYTE INC 76,827 31.20 2,397,002.40
VERONA PHARMA PLC - ADR 69,031 57.71 3,983,779.01
VERTEX PHARMACEUTICALS INC 159,042 484.22 77,011,317.24
VIATRIS INC 2,788,835 7.54 21,027,815.90
20,467,605 856,811,706.74

122,721,140,756
BEIGENE LTD 896,400 136.70 122,537,880.00
896,400 122,537,880.00

2,262,049,264
21,364,005 124,983,190,020

124,983,190,020

59 100.0% 98.2%
1 100.0% 1.8%
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2025 4 30

124,886,392,683

546,492,428

124,339,900,255

162,155,646,668

1 7,668

134,255,012,848

72,760,000

134,182,252,848

14,665,590,891

1 91,495

()

¢ )HC)H )
)

¢ HC)H
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)
2025
20,000 ( 10,000 10,000 )
1,563 ( 800 763 )
)
( )
( )
2025 (
)
()
119 2,745,650,384,178
45 168,503,054,312
164 2,914,153,438,490
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)
)
39 40
(2023 12 31 ) (2024 12 31 )
4,666,659 3,981,558
126,533 113,778
4,065,704 4,603,057
721,021 449,566
5,169 357,088
97,957 208,806
9,683,045 9,713,857
701,375 637,774
316,387 287,731
1,017,763 925,506
1,120 1,024
1,120 1,024
5,249 6,112
457,872 457,872
- 64,485
841,977 758,163
1,305,099 1,286,633
2,323,982 2,213,164
12,007,028 11,927,021
)
39 40
(2023 12 31 ) (2024 12 31 )
38,498 41,509
2,277,264 2,596,736
1,292,786 870,205
127,909 78,368
747,382 761,094
292,106 169,568
4,775,948 4,517,482
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2,400,000 2,400,000
48,522 _
143,134 143,134
2,501,656 2,543,134
7,367,605 7,060,616
200,000 200,000
50,000 50,000
4,387,446 4,613,829
4,387,446 4,613,829
4,437,446 4,663,829
4,637,446 4,863,829
1,976 2,575
1,976 2,575
4,639,422 4,866,405
12,007,028 11,927,021
)
( )
39 40
( 2023 (2024
2023 12 31 ) 2024 12 31 )
25,077,821 25,459,296
2,015,541 1,646,887
27,003,363 27,106,183
15,941,070 15,935,791
395,671 345,894
240,633 263,552
3,231,924 3,645,972
490,503 500,972
110,376 121,435
134,442 116,889
20,028 18,382
2,377 2,249
4,406 3,784
20,571,434 20,954,925
89,647 89,742
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2,379,240 2,405,723
458,860 433,673
584,824 619,851
107,033 107,267
100,655 87,827
559,420 560,566
99,708 78,885
144,916 151,690
24,548 37,668
48,429 47,872
46,348 52,754
261,071 297,958
4,904,705 4,971,481
1,617,223 1,179,775
21 4
50 23
245 335
23,992 -
859 1,737
25,169 2,100
48,411 57,706
- 63,739
201 2,827
48,613 124,272
1,593,779 1,057,603
1,593,779 1,057,603
393,274 247,510
89,237 83,550
482,512 331,060
1,111,266 726,542
39 ( 2023 2023 12 31 )
( )
200,000{50,000| 4,276,499 4,326,499 4,526,499 1,341 1,341 4,527,840
- - 1,000,320 1,000,320 1,000,320 - - 1,000,320
- - 1,111,266 1,111,266/ 1,111,266 - - 1,111,266
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) - - - - - 635 635 635
- - 110,946| 110,946 110,946 635 635 111,581
200,000(50,000] 4,387,446| 4,437,446 4,637,446 1,976 1,976| 4,639,422
40 (2024 2024 12 31 )
( )
200,000| 50,000 4,387,446| 4,437,446| 4,637,446| 1,976 1,976| 4,639,422
- -|  500,160| 500,160/ 500,160 - -| 500,160
- -|  726,542| 726,542| 726,542 - -| 726,542
) - - - - - 599 599 599
- -|  226,382| 226,382| 226,382 599 599| 226,981
200,000| 50,000 4,613,829| 4,663,829 4,863,829| 2,575 2,575| 4,866,405
)
(
)
) ( )
10 18
20
) ( )
« )
)
)
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)

)

)
( )
( )

34 2024 13
33 2024 13
a
IFRS 16 IFRS 16
IFRS 16
IFRS 16
Q@
2028
G
( )
39 40
(2023 12 31 ) (2024 12 31 )
173,122 239,394
241,701 311,890

( )
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39 40
2023 2024
2023 12 31 2024 12 31
48,411 57,706
(
39 (2023 2023 12 31
39 39 39 39
) ) ) )
800 - 800
763 - 763
1,563 - 1,563
)
512,000 640,000
2023 6 21 2023 3 31 |2023 6 22
488,320 640,000
)
40 (2024 2024 12 31
40 40 40 40
) ) ) )
800 - 800
763 - 763
1,563 - 1,563
)
256,000 320,000
2024 6 18 2024 3 31 |2024 6 25
244,160 320,000
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)
)
39 (2023 2023 12 31 )
)
421,323
848,958
1,270,281
40 (2024 2024 12 31 )
)
421,323
427,634
848,958
)
39 (2023 2023 12 31 )
)
(
)
10
)
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2023 12 31

« )
5,249 5,249 i
5,249 5,249 -
2,400,000 2,380,800 19,199
2,400,000 2,380,800 19,199

)

)
« )
4,666,659 - -
4,065,704 - -

)
« )
- - 1,200,000 1,200,000

)
« )
5,249 - 5,249
5,249 - 5,249
)

« )
2,380,800 - 2,380,800
2,380,800 - 2,380,800

)
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40 (2024 2024 12 31 )
)
( )
()
)
2024 12 31
« )
6,112 6,112 -
6,112 6,112 -
2,400,000 2,389,566 10,433
2,400,000 2,389,566 10,433
)
)
« D
3,981,558 - -
4,603,057 - -
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)

« D
- 1,200,000 1,200,000

)
« D
6,112 6,112
6,112 6,112

)
« )
2,389,566 - 2,389,566
2,389,566 - 2,389,566

)
)
39 (2023 12 31 )

« D
2,300 5,152 2,852
2,300 5,152 2,852
100 96 3
100 96 3
2,400 5,249 2,849
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( 2023 2023 12 31 )
« )
250 50 -
250 50 -
40 (2024 12 31 )
« )
2,400 6,112 3,712
2,400 6,112 3,712
2,400 6,112 3,712
(2024 2024 12 31 )
« )
123 23 -
123 23 -
)
39 (2023 2023 12 31 )
40 (2024 2024 12 31 )
)
39 (2023 2023 12 31 )
)
(G
1,442,249
67,706
11,179
520
61,689
1,459,967
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)
013
820
035
266
689

1,411,

446

()

(

1,459,
1,411,

)
967

446

48,

522

)

(

67,
11,
12,
87,

)
706

179
820
514

21,

448

)

100.

00%

100.

00%

)

()

0.90%
1.00%

121,157

40 (2024 2024 12 31 )

)
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663
530
797

1,336,

900

(

1,411,
14,
86,
80,

190,

)
446
114
241
381
797

1,401,

386

(

1,336,
1,401,

)
900

386

64,

485

(

70,
12,
14,
101,

)
597

663
114
772

32,

625

100.

00%

100.

00%

(

)

1.40%

1.00%

111,511

39
(2023 12 31

)

40
(2024 12 31

)
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375,083 306,671
12,706 9,132
27,937 32,651
241,667 233,047
58,921 97,564
20,103 27,797
29,011 19,602
77,418 32,832
842,850 759,299
872 1,136
872 1,136
C ) 841,977 758,163
39 40
(2023 12 31 ) (2024 12 31 )
30.62% 30.62%
) C )
1.23% 1.99%
0.24% 0.36%
1.57% 2.12%
0.24% 0.46%
30.27% 31.30%
)
39 (2023 12 31 )
)
)
)
0
)
10 0.96
143,023
111
143,134
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40 (2024 12 31 )
)
)
)
0
)
10 0.96
143,134
143,134
)
39 (2023 2023 12 31 )
« D
25,077,821 - 25,077,821
381,029 14,802 395,831
1,619,709 - 1,619,709
27,078,561 14,802 27,093,363
( )
40 (2024 2024 12 31 )
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