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Pictet Asset Management (Europe)
S.A.
Pictet Global Selection Fund Global High Yield Utilities Equity
Fund

(2025 )

14,688,493.94 68.97
1,587,103.64 7.45
893,526.38 4.20
818,567.14 3.84
671,029.56 3.15
633,600.66 2.98
377,688.08 1.77
366,826.47 1.72
321,611.37 1.51
233,788.14 1.10
145,235.27 0.68
103,579.59 0.49
72,926.79 0.34
37,915.13 0.18
20,951,892.16 98.39
343,621.15 1.61
21é?221513'31 100.00

2025 31
149.39

3/52



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
OOoooooooooooooooooood

2024 2025
2024 20,887 3,120 5.82 869
22,210 3,318 6.06 905
10 21,359 3,191 5.94 887
11 22,286 3,329 6.20 926
12 20,309 3,034 5.73 856
2025 20,435 3,053 5.78 863
20,345 3,039 5.83 871
20,806 3,108 5.95 889
21,148 3,159 6.04 902
21,016 3,140 6.24 932
20,741 3,098 6.27 937
21,296 3,181 6.38 953
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2024 0.03 4.48
0.03 4.48

10 0.03 4.48

11 0.03 4.48

12 0.03 4.48

2025 0.03 4.48
0.03 4.48

0.03 4.48

0.03 4.48

0.03 4.48

0.03 4.48

0.03 4.48
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SEOHS (202557 ARERE)
(B 2 KR, 1 CI40), IREAT)
HES
F11SEER =
(2015%1818~2015%128318) :

122 FAE

(2016E1A1 EEQG1E.E12E31 =) 0.36
F13=RHERE

(2017F&1R18~2017%&12R8318) 0.36
BIASMHERE

(2018 1B18~2018%F12A311) 0.36
H1SEEEE

(2019%1818~2019%128318) 036
B16SEEE

(20204 181B~2020% 12831 8) L
BITREHEE

(2021%1818~2021F128318) 0.36
B1BREEE

(2022%1 B18~2022%12A318) 0.36
10RHHEmR

(2023% 1 F1H~2023%12831 ) 0.36
E20RMHERE

(2024%1H18~2024%F128318) 0.36

2025% 3 B 0.03

2025% 4 A 0.03

2025% 5 A 0.03

2025% 6 A 0.03

2025% 7 A 0.03

W 1 et 0.36

WEFRRE 11.23
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2025 31 2025 31
549,500 809,200 3,335,700
2024 2025 31 (549.500) (809.200) (3.335.700)

8/52



31

328

9/52

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
OOoooooooooooooooooood
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2025 30

( )
16,297,158.32 2,434,632
3,816,987.01 570,220
20,114,145.33 3,004,852
11,489.00 1,716
670,000.00 100,091
0.00 0
12 0.00 0
0.00 0
20,795,634.33 3,106,660
11,545.93 1,725
2,622.63 392
12 0.00 0
40,245.05 6,012
54,413.61 8,129
2025 30 20,741,220.72 3,098,531
2024 12 31 20,308,669.20 3,033,912
2023 12 31 20,753,150.00 3,100,313
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2025 30
20,308,669.20 3,033,912

266,312.97 39,784

0.00 0

5,186.97 775

271,499.94 40,559

71,397.57 10, 666

20,056.92 2,996

113,708.58 16,987

0.00 0

5,252.66 785

23,250.45 3,473

233,666.18 34,907

37,833.76 5,652

14 1,690,305.71 252,515
(263.82) (39)

0.00 0

0.00 0

0.00 0

1,727,875.65 258,127

780,008.87 116,526

0.00 0

2,507,884.52 374,653

1,217,207.00 181,839

(2,669,350.00) (398,774)

13 (623,190.00) (93,098)
0.00 0

20,741,220.72 3,098,531

2024 12 31 2025 30
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2025 30

Fonds Commun de Placement

2010 12 17 2010

2013 7 12 ( )

2016 27 K961

2226

2010 15

2014 30

51329

2025 30 11
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2025

JPY 2025/05/31
JPY 2025/02/28
2025/04/23

0.01
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2025

0.05
174 (2)
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0.30
0.35
0.35
0.35
dm JPY 0.225
dy JPY 1.00
dy JPY 1.50
JPY 1.20
JPY 1.50

2025 23
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10 2025 30
2025 30
169.55677540
1.17385050
144 .36992590
144 .44494850
181.01677120
11
2025 30
3.00 Hang Seng China Enterprises 2025/07/30 23,952,937.14
13.00 MSCI Emerging Markets Index 2025/09/22 114,805,803.23
8.00 S&P 500 Index 2025/09/19 358,509,601.11
27.00 TSE Bank Index 2025/09/12 104,309,100.00
9.00 United States 5Y Treasury Bond 2025/09/30 131,935,273.07
4.00 DB AG German Stock Index Dax 2025/09/19 405,403,608.22
47.00 Germany 10Y Bund Government Bond 2025/09/08 799,652,211.09
7.00 Japan 10Y Government Bond 2025/09/12 654,143,000.00
9.00 S&P 500 Index 2025/09/19 403,323,301.24
149.00 Tokyo Stock Exchange 2025/09/12 425,073,160.00
64.00 United States 10Y Treasury Bond 2025/09/19 925,820,227.51

12

23/52



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
OOoooooooooooooooooood

2025 30
15,456.24 2,782,984.00 2025/07/31
2025 30 16,128.59
3,140,000.00 553,137.75 2025/08/04
16,400,000.00 855,400.80 2025/08/29
1,684,330.00 458,297.37 2025/08/27
28,979,713.00 889,517.38 2025/07/21
398,164.77 2,250,000.00 2025/07/02
686,205.25 644,215,454.00 2025/09/04
1,013,120.08 16,496,111,614.00 2025/07/14
237,674.84 1,007,979.00 2025/07/08
2025 30 3,939,846.00
15,503,476,708.00 108,078,082.55 2025/07/31
2025 30 585,528.20
9,039,035.00 50,000.00 2025/07/25
168,920,970.00 1,000,000.00 2025/07/25
73,154,994 .00 370,000.00 2025/07/25
24,147,662.00 1,300,000.00 2025/07/25
365,053,621.00 2,510,000.00 2025/07/25
2025 30 4,208,892.00
3,073,000.00 503,333,839.00 2025/08/08
86,348,907.00 525,000.00 2025/08/08

29,616,399.00 207,000.00 2025/08/08
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3,742,000.00 548,868,334.00 2025/08/08

2025 30 3,271,324.00
2025 30

2025 40

2025 40

2025 40

2025 40

2025 40

2025 40

2025 40

2025 40

2025 40

2025 40

2025 35

2025 35

2025 35

2025 35

2025 35

2025 35
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0.03
0.03
0.03
0.03
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0.03

20
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20
20
20
20

15
15
15
15
15
15
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2025 20
2025 20
2025 20
2025 20
2025 20
2025 20
2025 16
2025 16
2025 16
2025 16
2025 16
2025 16
2025 30
2025 30
2025 30
2025 30
2025 30
2025 30

dm JPY
2025 20
2025 20
2025 20
2025 20
2025 20

14
2025 30

2,241,370,737.00

(2,182,198,544.00)

59,172,193.00

99,912,118,620.52

(6,731,031,197.03)

93,181,087,423.49
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1,841,388.24 (151,082.53) 1,690,305.71
278,664,910.02 (7,330,215.00) 271,334,695.02
7,077,681.00 (26,735,707.00) (19,658,026.00)
8,612,347,490.00 | (6,471,125,138.00)|  2,141,222,352.00
144,322,048.00 (71,556,438.00) 72,765,610.00
6,734,657.24 (8,693,841.64) (1,959,184.40)
152,825,463.00 (53,826,169.00) 98,999,294.00
20,778,943.00 (4,266,855.00) 16,512,088.00
57,574.58 (1,661,573.79) (1,603,999.21)
15
2025 30
2,624,497,256.00 (2,432,472,860.00) 192,024,396.00
61,942,778,415.00 | (120,192,295,862.00) (58,249,517,447.00)
2,046,576.17 (1,266,567.30) 780,008.87
207,315,967.00 (244,404,136.00) (37,088, 169.00)
132,823,966.00 (39,882,019.00) 92,941,947.00
9,180,105,731.00 (8,907,980,963.00) 272,124,768.00
221,765,674.00 (245,695, 315.00) (23,929,641.00)
11,348,563.18 (3,060, 169.16) 8,288,394.02
46,832,933.00 (157,909,481.00) (111,076,548.00)
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78,859,276.00 (136,356.00) 78,722,920.00

1,207,437.73 (105,890.78) 1,101,546.95

2022 2

2025 30
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2025 30
( )
C )

CHINA RESOURCES GAS GROUP 1,300.00 3,320.39 0.02
3,320.39 0.02

EQUATORIAL ENERGIA 25,476.00 166,625.40 0.80
SABESP 6,800.00 145,352.23 0.70
311,977.63 1.50

EMERA 810.00  36,671.41 0.18
GFL ENVIRONMENTAL -SUB. VTG.- 5,542.00 277,765.04 1.34
PEMBINA PIPELINE 4,378.00 162,728.02 0.78
SOUTH BOW -WI- 2,362.00  59,963.43 0.29
537,127.90 2.59

ENN ENERGY HOLDINGS 17,800.00 142,173.63 0.69
142,173.63 0.69

CHINA YANGTZE POWER "A" 18,887.00  79,464.33 0.38
79,464.33 0.38

ORSTED 3,971.00 170,204.87 0.82
170,204.87 0.82

ENGIE 23,944.00 557,363.76 2.69
VEOLIA ENVIRONNEMENT 1,315.00  46,705.19 0.23
VINCI 1,560.00 228,135.38 1.10
832,204.33 4.02

E.ON 16,593.00 302,349.15 1.46
R.W.E. 9,567.00 395,734.52 1.91
698,083.67 3.37

ADANI PORTS & SPECIAL ECONOMIC ZONE 6,608.00 111,741.16 0.54

111,741.16 0.54
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ENEL 100,857.00  951,855.72 4.59
951,855.72 4.59

TOKYO METRO CO LTD 3,500.00 40,668.10 0.20
40,668.10 0.20

AENA 3,470.00 91,813.57 0.44
IBERDROLA 21,095.00  402,550.85 1.94
494,364.42 2.38

DUBAI ELECTRICITY & WATER UAE 158,792.00 121,919.88 0.59
EMIRATES CENT COOLING SYSTEMS UAE 105,136.00 47,517.80 0.23
SALIK COMPANY REG.S UAE 113,383.00  186,767.00 0.90
356,204.68 1.72

PENNON GROUP 27,571.00 190,108.19 0.92
SCOTTISH & SOUTHERN ENERGY 34,099.00 850,677.99 4.10
SEVERN TRENT 8,511.00 319,042.79 1.54
UNITED UTILITIES GROUP 17,247.00  269,579.94 1.30
1,629,408.91 7.86

ALLIANT ENERGY 5,167.00  311,983.46 1.50
AMEREN CORPORATION 5,766.00 550,249.38 2.65
ATMOS ENERGY CORP 2,979.00  455,489.10 2.20
CENTERPOINT ENERGY 25,184.00 916,445.76 4.42
CLEAN HARBORS 418.00 96,758.64 0.47
CME GROUP "A" 155.00 42,457.60 0.20
CMS ENERGY 5,405.00 372,296.40 1.79
CONSTELLATION ENERGY CORP 2,601.00 833,932.62 4.02
CROWN CASTLE INTERNATIONAL 1,594.00 160,292.64 0.77
DOMINION ENERGY 14,939.00 834,343.15 4.02
DTE ENERGY 2,172.00  286,008.96 1.38
DUKE ENERGY 574.00 67,077.64 0.32
EDISON INTERNATIONAL 3,517.00 180,263.84 0.87
ENTERGY 3,380.00 279,289.40 1.35
EQUINIX 397.00 310,311.08 1.50
ESSENTIAL UTILITIES 987.00 36,499.26 0.18
EVERSOURCE ENERGY 6,318.00 402,203.88 1.94
EXELON 19,100.00  824,356.00 3.97
1DACORP 1,143.00 130,342.01 0.63
KINDER MORGAN *"P* 10,983.00 319,989.71 1.54
KINETIK HOLDINGS "A* 2,190.00 96,579.00 0.47
NEXTERA ENERGY 1,667.00 112,905.91 0.54
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2025 30
( )
« )

NISOURCE 12,047.00  481,518.59 2.32
PG & E 38,507.00 540,638.28 2.61
PINNACLE WEST CAPITAL 4,574.00 405,073.44 1.95
PUBLIC SERVICE ENTERPRISE GROUP 2,138.00 179,164.40 0.86
REPUBLIC SERVICES 1,045.00  255,512.95 1.23
SEMPRA ENERGY 13,095.00 989,196.30 4.78
SOUTHERN COMPANY 10,283.00  935,753.00 4.51
TALEN ENERGY 1,134.00  333,911.97 1.61
UGl CORP 10,460.00 378,233.60 1.82
UNION PACIFIC 786.00  181,605.30 0.88
VISTRA 3,091.00 600,395.84 2.89
WEC ENERGY GROUP 1,309.00 135,167.34 0.65
WILLTAMS COMPANIES 3,354.00 210,396.42 1.01
XCEL ENERGY 7,552.00 508,702.72 2.45
13,755,345.59 66.30

20,114,145.33  96.98

11,489.00 0.06

670,000.00  3.23
(54,413.61) (0.27)

20,741,220.72 100.00
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2025 30
)

66.30 67.92
7.86 13.45
4.59 2.32
4.02 2.27
3.37 2.22
2.59 1.84
2.38 1.81
1.72 1.46
1.50 1.10
0.82 1.01
0.69 0.82
0.54 0.54
0.38 0.20
0.20 0.02
0.02 96.98

96.98
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2004 11 12

12 02 20 05

20

2025

22 | 134,170,558,835
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0.15
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2025

2025
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2025
SEMPRA ENERGY 12,788 67.93 868,644.26 81.58| 1,043,245.04 4.90
SOUTHERN CO 10,283 77.03 792,072.36 94.82 975,034.06 4.58
CENTERPOINT ENERGY 25,184 27.48 692,017.31 38.69 974,243.04 4.57
ENEL 101,976 7.18 731,954.78 8.76 893,526.38 4.20
DOMINION ENERGY 14,939 59.84 893,994.38 57.86 864,370.54 4.06
EXELON 19,100 35.51 678,161.51 44.67 853,197.00 4.01
SSE 34,918 19.35 675,586.61 24.25 846,658.96 3.98
CONST ENRG CORP 2,404 203.66 489,609.42 350.41 842,385.64 3.96
VISTRA 2,768 76.33 211,280.67 211.42 585,210.56 2.75
10. | IBERDROLA 33,107 13.78 456,077.08 17.45 577,606.48 2.71
11. |AMEREN 5,553 67.16 372,941.49 100.42 557,632.26 2.62
12. |ENGIE 24,846 21.10 524,268.09 22.39 556,379.20 2.61
13. | XCEL ENERGY 7,552 60.69 458,330.21 73.37 554,090.24 2.60
14. |PG&E 38,507 13.81 531,855.26 13.90 535,247.30 2.51
15. |NISOURCE 12,047 27.03 325,616.55 42.39 510,672.33 2.40
16. | ATMOS ENERGY CORP 2,979 102.84 306,370.41 156.27 465,528.33 2.19
17. | TALEN ENERGY 1,134 188.11 213,318.62 378.83 429,593.22 2.02
18. | EVERSOURCE ENERGY 6,318 65.28 412,463.91 65.93 416,545.74 1.96
19. EA’;‘T?&::E VEST 4,574 73.97 338,318.31 90.00 411,660.00 1.93
20. |UGI CORP 10,757 30.15 324,324.55 35.91 386,283.87 1.81
21. |CMS ENERGY 4,817 51.73 249,198.06 73.47 353,904.99 1.66
22. |RWE 8,599 31.49 270,810.49 41.00 352,541.22 1.66
23. | KINDER MORGAN "P* 12,493 25.19 314,709.39 27.97 349,366.75 1.64
24. (I:E'?"Ilfvsl\fl-\A'l'SlTOLl\lE/-\L 3,256 128.92 419,763.59 106.65 347,236.12 1.63
25. |EQUINIX 424 796.97 337,915.94 801.90 340,005.60 1.60
26. |ALLIANT ENERGY 5,167 47.13 243,500.11 64.51 333,323.17 1.57
27. |ENTERGY 3,380 52.45 177,265.86 90.36 305,416.80 1.43
28. | SEVERN TRENT 8,759 33.34 292,044.08 34.78 304,621.23 1.43
29. |E.ONNAMEN 15,477 10.92 168,940.85 18.16 281,059.44 1.32
30. gEIé_E\;\%I_RPNMENTAL - 5,542 39.20 217,251.91 50.18 278,097.56 1.31

2025

2025
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