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Pictet Asset Management (Europe)
S.A.
Pictet Global Selection Fund Global High Yield Emerging
Equities Fund

2025
18,034,604,290 14.58
17,578,897,893 14.21
12,132,463,767 9.81

9,996,217,668 8.08
8,445,299,380 6.83
6,964,571,299 5.63
5,181,646,401 4.19
4,671,399,055 3.78
4,453,470,820 3.60
4,027,767,389 3.26
3,641,560,000 2.94
3,555,138,346 2.87
2,939,738,553 2.38
2,874,936,667 2.32
2,606,417,608 2.11
2,542,284 ,599 2.06
1,923,581,456 1.56
1,783,862,726 1.44
1,561,353,752 1.26
1,445,695,536 1.17
1,420,421,721 1.15
1,358,503,975 1.10
1,139,936,334 0.92
1,066,913,158 0.86
927,746,705 0.75
874,761,457 0.71

0 0.00
123,149,190,555 99.57
526,407,207 0.43
123,675,597,762 100.00
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2025

2024 5,919,915.32 884,376 13.31 1,988
6,552,619.92 978,896 13.86 2,071

10 6,212,906.70 928,146 13.26 1,981

11 5,903,397.50 881,909 12.74 1,903

12 5,898,202.80 881,133 12.88 1,924

2025 5,971,472.40 892,078 13.04 1,948
5,856,978.84 874,974 12.84 1,918

5,802,240.72 866,797 12.72 1,900

5,831,667.20 871,193 12.80 1,912

6,006,265.12 897,276 13.28 1,984

6,149,105.97 918,615 13.93 2,081

6,147,293.79 918,344 14.01 2,093

2025 31 149.39
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HEERTSIU1OYEYOREEMBOHE (2011 F£4A8Q~2025E 7A%A)
(RN (BFEAFL)
——————————————————————————————————————————————————————————————————————————— 320
SRS (B F A, 58)
B — 1 C i SRR G N ) = -~ ==~ T s T e A 280

s BRNSESBETRE 1 D200 EHSE CEFL. Z8)

0 : ~ : : : : =0
2011/4 2013/4 2015/4 2017/4 2019/4 2021/4 2023/4  2025/4 2025/7
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2024 .10 15
2024 .10 15
2024 10 .10 15
2024 11 .10 15
2024 12 .10 15
2025 .10 15
2025 .10 15
2025 .10 15
2025 .10 15
2025 .10 15
2025 .10 15
2025 .10 15

7/57



SECODHEEE (202557 BRRRTE)
(B @ 3R, 10540, BB

HoORMER
(2015F1H18~2015F12831H)
W10SEEE
(2016FE181A~2016&E12A31A)
BlUISHER
(2017E1B18~2017E12A31H)
W125iER
(201851 H18~2018%128318)
BidsHEE
(2019E1H18~2019E12A310)
F1ASMEE
(202051 H18~20205F128318)
WiSSEEE
(2021 FE1H18~2021F£12A318)
BiosiHER
(202251 H18~20225128318)
B17EHERE
(202351 H18~20234%12A318)
HicsiHEE
(20241 A18~2024F12A310)
2025%3A8
202548
202558
202568
20265%7H
i1 R REt

BERRE

SES
12.30

3.80
3.60
2.60
1.20
1.20
1.20
1.20
1.20

1.20

0.10
0.10
0.10
0.10
0.10
1.20
79,15
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2025 2025

39,700 48,978 438,779
(39,700) (48,978) (438,779)
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328

23 103

2025 31 149.39
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2025 30

104,288,500,342.00

5,243,251,305.00

109,531,751,647.00

1,128,471,402.00

0.00

0.00

12 0.00

299,937,698.00

110,960,160,747.00

33,163,505.00
2,897,993.00
12 0.00

33,213,603.00

69,275,101.00

2025 30 110,890,885,646.00
2024 12 31 109,520,388,365.00

2023 12 31 96,823,219,691.00
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2025 30

109,520,388,365.00

2,873,106,877.00
0.00
32,724,066.00
2,905,830,943.00

199,281,926.00
139,533,480.00
72,976,841.00
0.00
5,689,894.00
203,831,319.00
621,313,460.00

2,284,517,483.00

14 2,141,222,352.00
(477,016,934.00)

0.00

0.00

0.00

3,948,722,901.00

272,124,768.00
0.00
4,220,847,669.00

20,681,893, 885.00
(21,510,822,959.00)

13 (2,021,421,314.00)
0.00

110,890,885,646.00

2024 12 31 2025 30
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2025

2024

2023

12

12

30

30

31

31
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441,429.00 36,925,138.78 3,016,449.72

13.93 2,081 2,317.00 8,109.00
12.88 1,924 2,255.00 7,862.00
12.98 1,939 1,920.00 6,639.00
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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

16/57



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
OOoooooooooooooooooood

0.01
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@
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dm JPY
dy

JPY
dy

JPY
JPY
JPY

(@
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2025

0.05
174 (2)

0.01

.35
.35
.70
.70
.00

o O O O o

0.40
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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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0.65

0.50

0.70

0.10

0.20

0.10
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dm JPY

2025 30

2025 30
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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
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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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2025
2025
2025
2025
2025

2025
2025
2025
2025
2025
2025

2025
2025
2025
2025
2025
2025

2025
2025
2025
2025
2025
2025

2025
2025
2025
2025
2025
2025

0.03
0.03
0.03
0.03
0.03
0.03

20
20
20
20
20
20

15
15
15
15
15
15

0.10
0.10
0.10
0.10
0.10
0.10
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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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CREDICORP

41,880.00 1,360,397,812.00 1.23

B3 - BRASIL BOLSA BALCAO
CAIXA SEGURIDADE PARTICIPACOES
MARCOPOLO PFD

PETRO RIO
PETROBRAS PETROLEO ADR -SPONS.-
PETROBRAS PFD

TIM
VALE

YDUQS PART

1,360,397,812.00 1.23

1,626,400.00 613,861,888.00 0.55

2,020,700.00 777,075,179.00 0.70

7,188,560.00 1,522,513,383.00 1.37

483,400.00
535,690.00
1,555,350.00

535,500,164.00 0.48
957,438,567.00 0.86

1,281,161,235.00 1.16
1,279,300.00 731,872,828.00 0.66
685,900.00 955,028,070.00 0.86

2,477,100.00 1,059,736,910.00 0.96

CHAILEASE HOLDING COMPANY

CHINA STATE CONSTRUCTION
INTERANT IONAL

ENN ENERGY HOLDINGS

MINISO GROUP HOLDING "A*"

MINTH GROUP

NETEASE S

SANDS CHINA

TOPSPORTS INTERNATIONAL HOLDINGS
"ST 144A

8,434,188,224.00 7.60

BANCO ITAU CHIL

2,830,035.00 1,769,285,163.00 1.60
6,900,000.00 1,502,481,180.00 1.35
1,037,400.00 1,196,250,224.00 1.08
1,304,200.00 853,891,010.00 0.77
2,026,000.00 834,633,298.00 0.75
172,100.00 667,838,686.00 0.60
5,686,000.00 1,708,705,255.00 1.54
20,564,000.00 1,157,276,859.00 1.04
9,690,361,675.00 8.73

660,732.00 1,279,425,908.00 1.15

CHINA CONSTRUCTION BANK "H*®
CHINA MERCHANTS BANK "H*

32/57

23,824,000.00

1,279,425,908.00 1.15

3,470,148,894.00 .13
2,449,252,510.00 2.21

w

2,428,000.00
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HUAMING POWER “A" 3.843.000.00 1.296.488.187.00  1.17
éﬂ?“iT?aéL AND COMMERCIAL BANK OF 14,633,590.00 1,673,977,110.00  1.51
JID.COM "A* -S- 520,950.00 1,225,391,418.00  1.11
JIANGSU EXPRESSWAY “H* 2,332.000.00  475.200.133.00  0.43
KWEICHOW MOUTAI CO LTD "A" 32.100.00  911.840.758.00  0.82
MIDEA GROUP A" 710.000.00  1,033.090.272.00  0.93
PING AN INSURANCE "H" 2.382.402.00 2.184.180.146.00  1.97
WEICHAI POWER “H* 3.676.000.00 1.077.635.941.00  0.97
YUTONG BUS CO *A* 1.637.500.00  820.399.069.00  0.74
Z1JIN MINING GROUP *H* 3.142.000.00 1,158.587.411.00  1.04

17.776.191.849.00 _ 16.03
COMMERCIAL INTERNATIONAL BANK 4,629.381.00 1,135,939,908.00  1.02

1.135.939.908.00  1.02
GREEK ORGAN.FOOTBALL PROGNOSTICS 335,044.00 1,091,095,499.00  0.98
NATL BANK GREECE 613.784.00 1.127.134.067.00  1.02

2.218.229.566.00  2.00
YUEXIU PROPERTY 15,510,200.00  1,226,574,978.00  1.11

1.226.574.978.00  1.11
EMBASSY OFFICE PARKS REIT 1,730,950.00 1,134,968,847.00  1.02
HCL TECHNOLOGIES LIMITED -DEMAT.- 549.524.00 1.599.090.816.00  1.44
INFOSYS TECHNOLOGIES -DEMAT .- 625.709.00 1.687.223.621.00  1.52
ITC -DEMAT. - 2.220.974.00 1.557.034.719.00  1.40
POWER GRID INDIA 2.008.099.00 1.013.802.929.00  0.91
VEDANTA 1.496.464.00 1.160.961.509.00  1.05

8.153.082.441.00  7.34
BANK RAKYAT INDONESIA *B* 21,270,100.00  707,467,856.00  0.64
INDOSAT *B* 74,988,400.00 1,393,817,624.00  1.26
PT BANK MANDIRI 29.811,600.00 1,293,810,543.00  1.17

3.395.006.023.00 _ 3.07
KASPI -ADR SPONS.- *S* 43,384.00  526,120,969.00  0.47
NAC KAZATOMPROM -GDR SPONS.- -S- 301.782.00 1,879.969.770.00  1.70

2.406.090.739.00  2.17

33/57
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BURSA MALAYSIA

CIMB GROUP HOLDINGS BHD

3,322,800.00 869,304,253.00 0.78

8,266,700.00 1,924,620,095.00 1.74

CORPORACION INMOBILIARIA VESTA
GFNORTE FINANCIERO BANORTE "0
GRUPO MEXICO "B*"

WAL-MART DE MEXICO

COPA HOLDINGS “"A"

2,793,924,348.00 2.52

513,000.00 202,457,501.00 0.18
903,000.00 1,214,912,733.00 1.10
1,227,100.00 1,056,499,819.00 0.95
1,795,800.00 883,839,330.00 0.80
3,357,709,383.00 3.03

116,571.00  1,824,637,762.00 1.65

METROPOLITAN BANK & TRUST

1,824,637,762.00 1.65

5,296,050.00 984,072,425.00 0.89

984,072,425.00 0.89

BANK PEKAOQ 100,551.00 741,563,026.00 0.67
741,563,026.00 0.67

GAZPROM * 2,670,030.00 0.00 0.00
LUKOIL OIL COMPANY * 95,616.00 0.00 0.00
SBERBANK PFD * 2,426,369.00 0.00 0.00
TATNEFT * 725,664.00 0.00 0.00
0.00 0.00

ARABIAN CENTRES 894,437.00 668,286,769.00 0.60
DERAYAH FINANCIAL S 98,645.00 102,903,925.00 0.09
ETIHAD ETISALAT 791,229.00 1,806,111,097.00 1.63

THE SAUDI NATIONAL BANK

1,068,501.00 1,485,628,580.00 1.34

34/57
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JSE LIMITED 352,505.00 380,588,294.00 0.34
SANLAM 1,521,796.00 1,098,446,119.00 0.99
THE FOSCHINI GROUP 1,283,699.00 1,344,263,250.00 1.21

2,823,297,663.00 2.54
CHEIL WORLDWIDE 542,628.00 1,163,820,836.00 1.05
HYUNDAI MOTOR PFD 11 89,911.00 1,528,291,777.00 1.38
KB FINANCIAL 125,741.00 1,491,688,038.00 1.35
MACQUARIE KOREA INFRASTRUCTURE 644,434.00 791,388,773.00 0.71
SAMSUNG ELECTRONICS PFD 1,461,514.00 7,738,873,183.00 6.99
SHINHAN FINANCIAL GROUP 253,491.00 1,664,947,206.00 1.50
SK TELECOM 130,375.00 790,764,076.00 0.71

15,169,773,889.00 13.69
ACCTON TECHNOLOGY 244,379.00 881,662,252.00 0.80
ASE TECHNOLOGY HOLDINGS 1,738,000.00 1,266,943,640.00 1.14
CHROMA ATE 623,145.00 1,362,755,342.00 1.23
LARGAN PRECISION CO LTD 43,000.00 505,779,143.00 0.46
LOTES 170,000.00 1,134,222,330.00 1.02
MEDIATEK 170,000.00 1,050,205,861.00 0.95
TAIWAN SEMICONDUCTOR MANUFACTURING 508,000.00 2,661,246,363.00 2.40
WIWYNN 113,000.00  1,412,909,900.00 1.27

10,275,724,831.00 9.27
THAI BEVERAGE PUBLIC 12,521,200.00 652,261,014.00 0.59
WHA CORPORATION -FGN- 59,204,000.00 830,834,476.00 0.75

1,483,095,490.00 1.34
HACI OMER SABANCI HOLDING 1,530,830.00 494,586,695.00 0.45
YAPI VE KREDI BANKASI 4,567,134.00 525,272,370.00 0.47

1,019,859,065.00 0.92
ADNOC DRILLING 144A/S UAE 6,282,890.00 1,407,692,704.00 1.27
AIR ARABIA UAE 4,187,283.00 564,546,841.00 0.51
EMIRATES NBD UAE 898,217.00 804,988,480.00 0.73
TALABAT HOLDING UAE 17,141,199.00 902,858,192.00 0.81

3,680,086,217.00 3.32
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2025 30
C )
AIRTEL AFRICA 3,201,329.00 1,124,865,952.00 1.01
ANGLOGOLD ASHANTI 117,642.00 757,919,700.00 0.68
HOCHSCHILD MINING 933,835.00 463,692,355.00 0.42
TBC BANK GROUP 94,700.00 863,209,476.00 0.78
3,209,687,483.00 2.89
FPT CORPORATION 1,576,501.00 1,029,810,571.00 0.93

1,029,810,571.00 0.93
109,531,751,647.00 98.77

1,128,471,402.00 1.02
230,662,597.00 0.21

110,890,885,646.00 100.00
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2025 11,699,000 21 4,817
2025 31
183.62
2010 12 17
101 (2) 2009 13
2009 65
2013 12
@
2011 2011 61
89 (2
101 (3) 4)
(a (b

(c
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2004 11 12

12 02 20 05

20

2025 7

22 | 134,170,558,835
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2014 30

Pictet Asset Management
Limited

2014 30

Bank Pictet & Cie (Europe)
AG, succursale de
Luxembourg
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2014 30
Pictet Asset Management
Limited
2025 30
Pictet Asset Management
Hong Kong Limited
2014 30

Bank Pictet & Cie (Europe)
AG, succursale de
Luxembourg
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0.70

0.10

48/57

277,620,231

0.10

0.75



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
OOoooooooooooooooooood
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484,343,139
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2025
SANSUNG ELECTRONICS 1,574,798 5,196.89| 8,184,044,459 6,253.42| 9,847,869,936 .96
PFD -NVTG-
EZ&EA.T_:'?NSTRUCTION 25,060,000 97.34| 2,439,450,592 154.40| 3,869,184,234 .13
P:lNG AN INSURANCE 2,672,402 829.07| 2,215,617,033 1,034.75| 2,765,258,268 .24
g:’:‘EA.mI'ERCHANTS 2,779,000 742.37| 2,063,056,606 978.17| 2,718,323,786 .20
TAIWAN
SEMICONDUCTOR 432,000 3,497.43| 1,510,891,316 5,851.40| 2,527,803,196 .04
MANUFACTUR.
EZEKSAUDI NATIONAL 1,498,379 1,462.59| 2,191,511,060 1,505.16| 2,255,297,338 .82
SANDS CHINA 5,981,200 288.85| 1,727,669,466 365.18| 2,184,226,798 .77
T\I{UNDAI VOTOR PFD 120,090 17,039.14| 2,046,230,578| 17,935.15| 2,153,832,143 .74
NAC KAZATOMPROM -
GDR SPONS.- S 330,749 6,096.85| 2,016,527,874 6,270.82| 2,074,068,286 .68
10. |ETIHAD ETISALAT 832,293 2,393.41| 1,992,016,340 2,456.42| 2,044,459,567 .65
11. |CIMB GROUP HOLDINGS 8,695,700 256.45| 2,230,001,935 231.22| 2,010,649,227 .63
12. (S;:(IJSEAN FINANCIAL 266,647 4,995.75| 1,332,102,893 7,382.51| 1,968,523,396 .59
13. | COPA HOLDINGS "A*" 116,571| 13,840.95| 1,613,453,647| 16,501.37| 1,923,581,456 .56
INDUSTRIAL AND
14. COMM. BK CHINA "H* 15,392,590 76.89| 1,183,512,417 115.46| 1,777,258,726 .44
15. CHAILEASE HOLDING 2,977,035 612.74| 1,824,140,048 585.14| 1,741,981,155 .41
COMPANY
16. %;‘JIN MINING GROUP 4,186,000 274.73| 1,150,008,239 401.82| 1,681,998,924 .36
17. |HUAMING POWER "A*" 4,572,400 319.71| 1,461,861,268 367.52| 1,680,433,355 .36
CHINA STATE
18. | CONSTRUCTION 7,258,000 182.20] 1,322,397,730 230.92| 1,676,045,920 .36
INTERNAT.
19. |WIWYNN 119,000 9,486.56| 1,128,900,274| 13,947.51| 1,659,753,601 .34
ITC -
20. DEMATERIAL ISED- 2,336,239 713.34| 1,666,525,546 708.04| 1,654,143,799 .34
21. |MARCOPOLO PFD 7,188,560 188.04| 1,351,718,689 221.94| 1,595,428,403 .29
22. |KB FINANCIAL 132,267 7,450.18 985,412,692 12,040.00| 1,592,494,773 .29
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23. | InDosaT TBK 8" 78,880,200 21.14| 1,667,700,168 20.13| 1,587,908,425| 1.28
24, |AONOC DRILLING 6,608,963 179.65| 1,187,318,511 239.38| 1,582,059,889| 1.28
144A/5
25. [MEDIATEK 228,000|  5,816.82| 1,326,235,278|  6,910.70| 1,575,639,780| 1.27
26. |crepIcoRP 44,054| 29,069.88| 1,280,644,703| 35,441.82| 1,561,353,752| 1.26
27. [ YUEXIU PROPERTY 16,315,200 117.58 1,918,399,690 88.61| 1,445,605,536| 1.17
28, |FEIR(BRAS PETROLEO 1,636,050 792.38| 1,296,379,908 874.63| 1,430,931,113| 1.16
20. | S L BAK 4,869,639 246.98| 1,202,700,783 201.60| 1,420,421,721| 1.15
30. |hoF RerNOLOGY 1,828,000 758.41| 1,386,370,546 769.26| 1,406,201,503| 1.14

2025

2025
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€)) Pictet Asset Management Limited
“4
€)) Pictet Asset Management Limited
(4 Pictet Asset Management Hong Kong)
Limited
2025 30 7,060
2025 31

19.02
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