EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

2026 5 22
38 ( 2025 8 23 2026 2 24 )

03-6387-5000

1/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

3,000

2/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

1 -
4
I
° é
12
B
o

3/110



12

EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodnoooooodd

l

@

&)

@
@

®)

@
&)

®

2023 1 19

4/110

https://www.imaj.or.jp/



©)

®

(LMMF(

(2MRF(

(3)ETF...

@

@

@
@
®

@
&)

®

*

®)

@

&)

@
@
®
©)
®
(©)
Q)

@

@

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

@ O
© @
MMF MRF

MRF
12 480 ) 12 1 2

9 42

(
@ @
@ @

2.C )

5/110



®
4
®
(©)
Q)
©)
)] C D

(10) .
)

@

@

@

&)

1) 225
(2)TOPIX
(©))

@

@

®

*

2006 8 28

€Y

6/110

®

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

EROERI<MT S
HWROZRREN BER-ERAFICHT RN

. : -I __.__",_. L
[ZrerFoEROREIZHT

(BEOMmBLY, —AEMHI=
MTIEE. —BRbE- 0

SHRO-HRRERTTO
; WA E] ' SokE MESOI LI

Pictet Asset Management Limited

Pictet Asset Management S.A.

O JPLRRRY -7 FEMULTIRAT S OPIU—-J7  FAATERALEY.

IH—-TPUR

BHEDT -
7. | P

2 - st
ISR P2 F
-7 | <4

7/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

(2026 4 )m

17,180

1959 12
1997 10

2000 11

1-13-1 5,150,693 100

8/110



EDINETOOOO
O00OO00000000000000(E12460)
OooOooooOoooooooooboood

e iRbAFYT - PTO—FICLDiEHER =
Rkt

TEESFE

| YZ% - 2> hkO—) ]
@/
K—hIAUA
3
( )
4
5 A B

9/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooodooodoooooodd

1805 2
1995
2006
1981
1 1987 1997
‘BHE EAFaHREERARE
DrPUFRRERE

L L Es o d6a S Aolps 101 g

[
T sull
wnrmmm | (| E27 I

10/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

o5 -Ftub-TR2I AL ESTFF
BT Foub - TREOA T A ITA

EoF -yl

FEIRAHF)—-F—F
NEHORRANMIREGICEIUMR
TLETFL-TSUFESFAOKXRARGHMSRIE ™

20

2 20 5)

11/110



10
11

12

13

14

15

16

17

18

19
20

21

16

o 01 A WN P

13

14

21

@

2

12/110

EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

1 4
2
2 1 7
2 1 10
2
18
14
14

12



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

1
2
C )
14
€))
@
©)
2 1 20

10

20

19

20
10

13/110



10

10

20

HAEOERE

ERTINE R ELUVARTOER

MEADEREIZLD
BEBIUABSORE

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

[

EREE- EREENE
L& E77 PO A7 EH- i

7S

ER&HO
FroFEYSF—L

F—F1 7 HEBI=LE
ARSHORE

14/110



:

> L 5

:

EREEEAS
BREMOREOLARURT oA OENR,
EW. 58w

| o

REOWMTHERRIZZLTD
DHEER~ONES

| |

ARELHE-EIOR
ERHEIZE > SRORTHTHAL
CEERMBICHIE. WES

EREYE - F—L
ZroFEAMBICEY. ERHEEERL. EREES
H=HETERBRUBRESEARORIEERS.
77~ FOER - RRRROEMOEES

l

J

+— EXSEAS

EDINETOOOO

00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

[ moszmans )
(5=~10 KM
dREsUHAORIEZE
Ehi-5ABRMEIZ &
ANRRURSEONS
HoWMBEFICHE. £0
REICE S RBRRO
. 28
EXSSRA=~0RABER

-

\ BROEMNHEES )

[ avIS547LA
MRS
(30=~40 HHE M)
EHATHRREOAHE - BN
ERRIRBI-ETS
EZS - Mo ATRED
E#. 8w

\ .

HR7049 rOS - BEWICMTEAS
ERAT+—TLAROHE. FECFOER

15/110



20

(

)

22

27

®

16/110

10

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

20



(

(

)

)

17/110

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



(

(

(

)

)

)

(

)

24

28 )

18/110

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



(

g b W N -

)

10

24

26

30

19/110

10

341

236

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



(

50
)
( 32 )
( 40 )
10
10 20

50

(

31

)

20/110

(

)

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad



~

o

100

50

EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

37

21/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

REIAVEECHTLEERS

Mg =7 A0EHE
BRI — T AERS
M= 4—

SER IO T AERS
METE . SFE 5

SEFR R M
ERRTI DG T
DE—4—, FE T
JEEHSOEAL 20 F
BT LS EDT = A
At

mEETERMELTE

22/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

W VXVDFEEMNHEE co2imans 20265385 : A

IAJ—2X
27> FOFEHMBREEES L UARESESNEEEEONS Jr L FEAENRHEDY S AL OREREOHE
E==wTr L FOTRREE (Gl = RN ) EREE (775 ekl albE (2775 R O TR
25,000 o
a0 BO
[
40 a0
20 20
o o
-4 =20
-40 40
L . L L -60 80
0EAR  M2AEIA 00MEIN N24FIA 2025FI0 H2EIA it BER EAER SREN G0N caER Eamnn
[ Flh | TR | AR | Al | SR
A () s7.4] 50.5 55,7 56.3 0.5 15.3| 24,5
Bl ] s1eal A7a] asa] A9 se9 Ael] L7
m {oe) 6.7 17.4 23.3 15.1 226 5.4 9.5

s MEETHEAEREEE. BSlfoaREEERELEE0DS
SURLTHALESOTT,. 2021F485%10,000& LTHEE
fLLTHnET.

«ERMEERE, 2021FAR RS 2026 3RS EROES R EICS
ITSIFROREEFETLEEOTY.,

IBJ—AX
77> FOFMEERS LUHESBRREBLEHOME

= 0 FOE TR (SR —— AR )

« STOEE IS A0 27 2 Fofdi SR oEe A,

+ 202 1 4B G 20265 3B S E 0SB A 511 S 14EBOR
REORAE - B - TEEERETLEEDTT

+RERICHE LRl RO EY.

« 477 L RaNEEErEERENOREETT.

7 FEHERANERED S A LOIREREOHER

BEAE (G0 L F el DB (B07-F) BrA O THE

R I;g 1{1?:'
B0 B0
&0 &0
40 40
20 20
o o
=0 -0
~40 -4
! L i L -50 -0
021E4R  2022E3R 2023530 20240E3H 2025830 2006838 1" BHEE JASE wAEG SAEN cREN wREEN
= = I S
68.1| 50.5 55.7 55,3 0.6 15.3] 4.5
vl (v 9.8 ~7.1 L58 o T AB9 A6 L7
(%) 16.8| 174 233 151] A6 5.4 9.5

= EEREERERT, RelfoaREEFnNELnEDs
SRLUTHELESOTT, 20215485 %10,000& LTS
ELEEDET.

« EMEEGE, 2021 FE480 52026 3RS EMDERECS
UEIEEOREEFERLEEOTT.

* ETOREIS AN TP ROy s RO e A,

+ 202 LIRS 20268 3RS FOE A EICET S VEROR
EEORAME - WV - FTHERRTLEEOT T,

» R I L il o R e

* 4T 7 LR EELNEREROREETY.

RGBSR EMERG. BSNoAREFERRLAGOSHEUTHRALTSD, RNoESEN-RUSBESEDET.

23/110



EDINETOOOO
O00OO00000000000000(E12460)
Ooooooooooooboooononoad

<ML S L TEEC

OE#A : MRS (TOPLX) (BNGAS)

CSElMEE : MSCI-KOKUSAHED (RESsAd, FBe—2)

CUFIREIG - MSCIT ¥— 255 - F—4rw b« of L 22, (RF, PN—2)

CIE AN - NOMURA-BPITEE

ORI : FTSERARA- 7y 72 (B<B%E ~oTmiL - s—2)

ORI - PR AT b o R B o F e O = T — 00 F i « A0— UL - T2 TFAE (B5—2)

S EELRE S AOEROBREESC LT
CMIEEEER (TOPX) (E2.2)- - BUAHTOMX (IWESFEEN (TOPX) (M&AH)] SU0DET,) OiEmERIFNEsEEn (Torx)

Lird) CERSERTEERG, FE) PRV ESH ) P X EEoEmRsdt (LT f1PXl d:l..u.\a;'r ) EARINN TS, RN,
RO, mmﬂul% (TOPIX]) (ERiAd) Ll?a#ﬂtm zmmnm TOPIX) (BESbAd) (CESmm
WEMTSTATOMENZ) PXFERLET. 1P X2, WEEEEDR (TOPIX]) (Eifild) OMEROONEYE 2 0ROEE, BN aPkRCHL, R
%gﬂ.ﬂf&:“ tﬁﬁr:. IPXiCED@e. FEYRERINIBOTIRESC. m W SN EE S L L SRE L
CMSCI-KOKUSATHEE e Fi—A), MSCLLT— 547 - ¥—arw b« A7 u 92 (BYiAd, FS—2): - - MSCI-KOKUSATRES (R
#, PA—2R), MSCITV—52 s T35 b - 4 T oA (REAS, FBr—2) £ MSCITRRLEENTY, SEmCH T S8, 008
FO— R RSO MM LT, MO mgtmxmgmtmb TLET,
CNOMURA-BPITEN - - - NOMURA- Mgl BHI s T2 —Srl— s UB—FRIHILTF < A TR L ET, bl BH

A4 Fa—2plU— WS—FRILILT BN RHE. NOMURA-BPIRAGIENT, T8, BNt ARGERETSEOTRES.
HOMURA-BRIE@E RO TITONSBR POy RSl FElEORRED. Y- E ML —tINEERL A,
OFTSERRER-C 7 w22 (B HE, AvSiil - BS—=2)- « « FISERTER-T 7w (< B AvSiiL - BA—2) 1. FTSE Fixed
Inmme LLCIC EDEE N, #REEROESOESNEE & HROMNEEN COETEL RS 7oA TY, BRiEIFTSE Fived Income
THD. SRS S TOMBILFTSE Fxed Income LLOFPHLTLEY,
D.IPE.rb L I A R B o T e - TS0 o Fedra S o *'JI:]-,*UL FAI=2TFLE (=2) = « [P « 00
?1‘.»!- -'f,.-'T'.!l"..?R IF—TA e —trus A0 JOL - T - OFAF [Fl-f'i—RJJ { ‘L't:t TiEe | e:.mﬂ-i EINTECE
m:i » BEDL-ULGE, ﬂl..-%hl-._!.tiax_{ﬁ.{ s L ToH NS . EREBAORNEBE, 550NN
J?TJI—E/B..-' S G T W mﬁml'ﬁ!aﬂ!ﬁﬂ.'u. .IEF ERRECRECSTSaRTF R
ZEFICERNT I EOTERDERA, :.:ummam EOHLTARN IS DS B ASHET N, PMorgan Chase & Co. BTF
FOTEH (T, IPM) MO EIE mrammmuxm,. lﬂé“ﬂﬂﬂbutﬂ&hahtmﬁuﬂ. BAEDN T2~
T AREEDS— e rR T SEOTREDEEA., EERCEENIRITRORRERRC LT, IPMOTDERRNT - - -a— FEHEaSH
“nﬂ L3R oln, MEEToRN. iEILi.ﬁ'—ﬁ‘w FA-SET>EDTSCENED, B MITRDSIRA, TL—2 A0k T=57 2
J“FJ'H*J‘“ FLARECEa TLSTREESD
P Morgan Securities LLE (Z2 T3 [IPMSLLE] tlH.FE'l!‘} (TEmAt e —]) 1 ESCWTAES, SMBERE s (CoTr 10
OS5 L1 EUET) CoVTONE, SRECEENERENLErA, BN IENEREN, BB OYY bADRRORSIC DT,
tmmmna&lntmm i.'-tuu e ST SRS DUV, B Y — SR L. e X
ElrTEREiTHS 28D EDF AL u".f'-lit ARCOUNTORE, T=8F a2, =T AT SN ER SRR ER
LAER AL mm—zattzanmmt:tmaﬂtuxw ORI, FEESCTRTSMEC OV TRETSEO TS
DEEA. mmﬂ;v—mraMTm. m#utﬂtﬂxﬁ}ﬁ—ih“b!‘f.
IPMSLLE] NYSE, SIPCOOSR T Y. FPMorganiZF Morgan Chase Bank, N&, JPSL, 1R Morgan Secunbes PLC.. Fid€OMEa e
mﬂﬂtﬁiﬂh*!l!!!‘mr?.

(i - Bl TRHESTTRA. FTSE Fixed Income LLC 48)

3.3

3.0

1.87 (
1.70 )

24/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodooooooodd

250 500
250 500 750 750
0.90 0.92 0.94 0.95
0.70 0.70 0.70 0.70
0.10 0.08 0.06 0.05
0.55
0.15
0.3 1

25/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

| |
20.315 ( (
15.315 5)
«C ) ( ) 20.315 (  15.315
5 ) 20.315
2
1 I
1 2015 12 31
2
NISA
NISA
«c )

15.315 (  15.315 )

26/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

] ]
[ ]
[ ]

| |

] ]

| ONReEL KO EREESZEEOEHE

REFMEOBSELTZHAFOBUTAE si=apz % ArNADRe
B8] T B IS 1212 53R A o> & B0 23l - (iRiR)
e ke 9 D g

@ 5 . e

TE=: X #o

& i fifi

Fo| | & i

)
| @A o U S 2 A 0 ) 5T
2ETFE->TVAHGIZIR, ToTEL2E REIOHER 5 5 FlioREE ()
FOEPEALES (B HRE) i E [ & AELEE® (5
D, HREHLEALRES BV SRE) 8= L] % Bf) (FEH)
R L EAE AR R Y 2, % 9 2% 2 =
5, SRENTALEL (BHSEE) 2 & iy *g SEED
Z T G, SRR AN E 0O B 0| | g fis| [ Bas0BHIK
EADLRALRSE (BSRE) &R & 8%
LS, ToROZEFORNTAL R )
g
2026 3

27/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
Ooooooooooooooooooad

(B2EMWE) 77> FOBENR
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SERE (D+2) DM AERRAEOILE @EOMNADILEE
AT—2R _ 1.92 1.87 ! 0.05
BI—2R : 1.92 1.87 i 0.05

(2025%8H23H~202652H248)

+ BENEOoRSCHI - T, AP OER - Bigchh-BACRE (BAlSL T, BEFENN, SESEFENY
BUSEIHDSIRER <, SRRSO, SEOANRSEST.) SRR TE2SE0ONICFRBMP QRS
BAE (10O0420) #BCEMTRLTLWET,

« LEAESECERL TUS I EOYE0ORRAERCE O TRALERELS CLDEHLEBDTT,

«REAZ, FRl& LT, BRFEE,. AHSEFERESJUEMINmESIRESHELA.

R HEED, FERNLIT#ETY.

+ Y —Jru ESEh - T RARSHFT.

* ORI, MAEREOFESCEISHA. EFEASICEFNS - FOEEICESREF S ENET.

* FIPOBBEATHHRLESOTY, COsh, CNESOFZS<ETEETHD, ERICRELENEOEE S (3R
HOET,

* BINOSHHINAC oEFE L TIE, SRS —LA 2Bkl Tu I ERRSEET RS20,

2026 3 31

2,836,878,068 99.25

— 21,392,833 0.74
2,858,270,901 100.00

12,500,189,931 99.17,

— 103,890,913 0.82
12,604,080,844 100.00

486,252,000, 3.17

7,342,051,889 47.87,

482,705,004 3.14

1,148,381,823 7.48

3,131,947,502 20.42

199,970,763 1.30

1,681,891,579 10.96

395,887,663 2.58

14,869,088,223 96.94
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— 467,967,368 3.05
15,337,055,591 100.00;
)
420,097,746 7.5915  3,189,172,039 6.7529|  2,836,878,068/99.25
)
99.25
99.25
(D]
1,851,084,709 7.5912] 14,051,954,243 6.7529 12,500,189,931{99.17
)
99.17
99.17
)
ISA INC-CLASS A 14,653 54,765.29 802,475,870 47,890.45 701,738,840( 4.57
SHARES
LVMH MOET HENNESSY 7,857 90,467.93 710,806,590 85,038.04 668,143,931 4.35
LOUIS VUITTON SE
MARRIOTT 13,031 43,012.51 560,496,101 51,051.28 665,249,266( 4.33
INTERNAT IONAL-CLA
HILTON WORLDWIDE 13,829 43,030.10 595,063,297 47,303.69 654,162,806( 4.26
HOLDINGS IN
IAMERICAN EXPRESS CO 13,660 49,385.71 674,608,916 47,562.70 649,706,498( 4.23
GALDERMA GROUP AG 21,241 27,385.99 581,705,985 29,959.46 636,368,911 4.14
LOREAL-ORD 9,480 73,165.91 693,612,896 64,422.76 610,727,789 3.98
HERMES INTERNATIONAL 1,901 380,461.88 723,258,051 297,491.01 565,530,429 3.68
APPLE INC 13,805 36,248.05 500,404,409 39,431.20 544,347,777| 3.54
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10 ESSILORLUXOTTICA 14,942 49,751.79 743,391,345 36,260. 15 541,799,266| 3.53
11 CHOCOLADEFABRIKEN 244 2,401,047.02 585,855,473 2,213,437.79 540,078,823( 3.52
LINDT-PC
12 GARMIN LTD 14,842 36,337.52 539,321,567 36,132.88 536,284,205) 3.49
13 INTERCONT INENTAL 25,870 19,254.34 498,109,993 20,696.46 535,417,575 3.49
HOTELS GROUP PLC
14 MASTERCARD INC 6,703 94,027.02 630,263,160] 78,980.71 529,407,766| 3.45
15 RALPH LAUREN 9,756 46,123.78 449,983,609 52,216.80 509,427,179| 3.32
CORPORAT ION
16 CIE FINANCIERE 18,408 26,993.53] 496,896,981 27,457.83 505,443,845| 3.29
RICHEMONT-BR A
17 MONCLER SPA 53,254 9,078.25 483,453,460| 9,328.23 496,765,699 3.23]
18 117,000 4,144 .35 484,888,950 4,156.00] 486,252,000[ 3.17]
19 JADIDAS AG 19,692 30,950.43 609,476,015 24,512.74 482,705,004 3.14]
20 ULTA BEAUTY INC 5,577 83,622.03 466,360,097| 81,553.18 454,822,136( 2.96|
21 FERRART NV 7,364 73,450.20 540,887,292 53,170.55 391,547,996| 2.55
22 KERING SA 7,929 50,182.8]] 397,899,502 47,044.66 373,017,149( 2.43
23 JACCOR SA 50,742 8,167.24 414,422,462 7,345.57 372,728,938 2.43
24 TAPESTRY INC 15,852 16,128.69 255,672,064 21,890.76 347,012,480 2.26]
25 ESTEE LAUDER 31,142 16,360.52 509,499,327, 10,868.64 338,471,262( 2.20|
COMPANIES-CL A
26 ILLIAMS SONOMA INC 9,599 31,085.32 298,388,041 28,273.17] 271,394,247 1.76
27 BRUNELLO CUCINELLI 19,313 17,906.31 345,824,725 13,465. 96| 260,068,128( 1.69
SPA
28 NIKE INC-B 30,234 12,122.10 366,499,620 8,192.25 247,684,523 1.6]]
29 DIAGEO PLC 66,779 4,435.47] 296,196,908 2,994.5]1 199,970,763] 1.30f
30 CHINA RESOURCES MIXC 203, 800f 899.00) 183,217,165 900. 86} 183,596,083 1.19
LIFESTY
3.17
1.19
2.55
3.49
32.76
1452
4.73
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1.30

3.52

6.18

3.53

4.14

8.02

3.54

4.23

96.94
2026 3 1

1 )

19 (2016 8 22 ) 1,158 1,176 1.2895 1.3095
20 (2017 2 22 ) 1,097, 1,114 1.2835 1.3035
21 (2017 8 22 ) 1,211 1,242 1.3780 1.4130
22 (2018 2 22 ) 1,535 1,581 1.4840 1.5290
23 (2018 8 22 ) 1,931 1,989 1.4977 1.5427
24 (2019 2 22 ) 1,681 1,712 1.3817 1.4067
25 (2019 8 22 ) 1,666 1,705 1.4979 1.5329
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26 (2020 2 25 ) 1,415 1,462 1.5087, 1.5587,
27 (2020 8 24 ) 1,298 1,345 1.5094 1.5644
28 (021 2 22 ) 2,182 2,278 1.8140) 1.8940)
29 (2021 8 23 ) 19,904 20,935 1.9300) 2.0300
30 (2022 2 22 ) 18,737 19,697, 1.8549 1.9499
31 (2022 8 22 ) 16,152 16,870 1.6884 1.7634
32 (2023 2 22 ) 14,001 14,591 1.6603 1.7303
33 (2023 8 22 ) 11,446 11,884 1.5667, 1.6267,
34 (2024 2 22 ) 8,053 8,354 1.6029 1.6629
35 (2024 8 22 ) 5,421 5,589 1.4514 1.4964
36 (025 2 25 ) 4,530 4,702 1.5812) 1.6412
37 (025 8 22 ) 3,691 3,784 1.3925 1.4275
38 (026 2 24 ) 3,292 3,362 1.4177 1.4477
2025 3 4,099 — 1.4069 —

4 3,949 — 1.3659 —

5 4,131 — 1.4374 ]

6 3,949 — 1.4163 —

7 3,917 — 1.4422) ]

8 3,818 — 1.4194 ]

9 3,676 — 1.4093 —

10 3,529 — 1.4159 —]

11 3,522 — 1.4429 ]

12 3,494 — 1.4587, —]

2026 1 3,274 — 1.3828 —

2 3,348 —] 1.4314 ]

3 2,858 — 1.2347 —

2026 3 1
1 ()

19 (2016 8 22 ) 4,810 4,870 1.2006, 1.2156
20 (017 2 22 ) 4,749 4,821 1.3105 1.3305
21 (2017 8 22 ) 4,772 4,890 1.4088 1.4438
22 (2018 2 22 ) 5,489 5,669 1.5207, 1.5707,
23 (2018 8 22 ) 5,268 5,440 1.5350) 1.5850)
24 (2019 2 22 ) 4,981 5,087 1.4148 1.4448
25 (2019 8 22 ) 4,570 4,679 1.4705 1.5055,
26 (2020 2 25 ) 4,584 4,748 1.5299) 1.5849
27 (2020 8 24 ) 4,404 4,565 1.5061] 1.5611]
28 (2021 2 22 ) 5,537, 5,779 1.8327 1.9127
29 (2021 8 23 ) 23,030 24,183 1.9976 2.0976
30 (2022 2 22 ) 23,279 24,457, 1.9759 2.0759
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31 (2022 8 22 ) 23,159 24,313 2.0064 2.1064
32 (2023 2 22 ) 21,714 22,797 2.0061 2.1061
33 (2023 8 22 ) 21,237 22,250 2.0969 2.1969
34 (2024 2 22 ) 19,086 20,029 2.2257 2.3357
35 (2024 8 22 ) 14,410, 15,137 1.9820, 2.0820
36 (2025 2 25 ) 13,931 14,632 2.1883 2.2983
37 (2025 8 22 ) 14,008 14,716 1.9774 2.0774
38 (2026 2 24 ) 13,994 14,666 2.0831] 2.1831
2025 3 12,889 — 1.9743 —
4 12,544 — 1.8814 —
5 13,759 — 2.0001] —
6 13,911 — 2.0152 —
7 14,891 — 2.0933 —
8 14,687 — 2.0023 —
9 14,692 — 2.0204 —
10 14,941 — 2.0881 —
11 15,257 — 2.1652 —
12 15,357 — 2.2099 —
2026 1 14,261 — 2.0771 —
2 14,595 — 2.1158 —
3 12,604 — 1.8517| —
1

19 2016 2 23 2016 8 22 0.0200

20 2016 8 23 2017 2 22 0.0200

21 2017 2 23 2017 8 22 0.0350

22 2017 8 23 2018 2 22 0.0450

23 2018 2 23 2018 8 22 0.0450

24 2018 8 23 2019 2 22 0.0250

25 2019 2 23 2019 8 22 0.0350

26 2019 8 23 2020 2 25 0.0500

27 2020 2 26 2020 8 24 0.0550

28 2020 8 25 2021 2 22 0.0800

29 2021 2 23 2021 8 23 0.1000

30 2021 8 24 2022 2 22 0.0950

31 2022 2 23 2022 8 22 0.0750

32 2022 8 23 2023 2 22 0.0700

33 2023 2 23 2023 8 22 0.0600

34 2023 8 23 2024 2 22 0.0600

35 2024 2 23 2024 8 22 0.0450

33/110



EDINETOOOO

00000000000 DO00O0O((EL2460)
ooooodooodooodnoodd

36 2024 8 23 2025 2 25 0.0600
37 2025 2 26 2025 8 22 0.0350
38 2025 8 23 2026 2 24 0.0300
1
19 2016 2 23 2016 8 22 0.0150
20 2016 8 23 2017 2 22 0.0200
21 2017 2 23 2017 8 22 0.0350
22 2017 8 23 2018 2 22 0.0500
23 2018 2 23 2018 8 22 0.0500
24 2018 8 23 2019 2 22 0.0300
25 2019 2 23 2019 8 22 0.0350
26 2019 8 23 2020 2 25 0.0550
27 2020 2 26 2020 8 24 0.0550
28 2020 8 25 2021 2 22 0.0800
29 2021 2 23 2021 8 23 0.1000
30 2021 8 24 2022 2 22 0.1000
31 2022 2 23 2022 8 22 0.1000
32 2022 8 23 2023 2 22 0.1000
33 2023 2 23 2023 8 22 0.1000
34 2023 8 23 2024 2 22 0.1100
35 2024 2 23 2024 8 22 0.1000
36 2024 8 23 2025 2 25 0.1100
37 2025 2 26 2025 8 22 0.1000
38 2025 8 23 2026 2 24 0.1000
19 2016 2 23 2016 8 22 4.3
20 2016 8 23 2017 2 22 1.1
21 2017 2 23 2017 8 22 10.1
22 2017 8 23 2018 2 22 11.0
23 2018 2 23 2018 8 22 4.0
24 2018 8 23 2019 2 22 6.1
25 2019 2 23 2019 8 22 10.9
26 2019 8 23 2020 2 25 4.1
27 2020 2 26 2020 8 24 3.7
28 2020 8 25 2021 2 22 25.5
29 2021 2 23 2021 8 23 11.9
30 2021 8 24 2022 2 22 1.0

34/110



EDINETOOOO
00000000000 DO00O0O((EL2460)
ooooodooodooodnoodd

31 2022 2 23 2022 8 22 4.9
32 2022 8 23 2023 2 22 2.5
33 2023 2 23 2023 8 22 2.0
34 2023 8 23 2024 2 22 6.1
35 2024 2 23 2024 8 22 6.6
36 2024 8 23 2025 2 25 13.1
37 2025 2 26 2025 8 22 9.7
38 2025 8 23 2026 2 24 4.0
100
2
19 2016 2 23 2016 8 22 6.2
20 2016 8 23 2017 2 22 10.8
21 2017 2 23 2017 8 22 10.2
22 2017 8 23 2018 2 22 11.5
23 2018 2 23 2018 8 22 4.2
24 2018 8 23 2019 2 22 5.9
25 2019 2 23 2019 8 22 6.4
26 2019 8 23 2020 2 25 7.8
27 2020 2 26 2020 8 24 2.0
28 2020 8 25 2021 2 22 27.0
29 2021 2 23 2021 8 23 14.5
30 2021 8 24 2022 2 22 3.9
31 2022 2 23 2022 8 22 6.6
32 2022 8 23 2023 2 22 5.0
33 2023 2 23 2023 8 22 9.5
34 2023 8 23 2024 2 22 11.4
35 2024 2 23 2024 8 22 6.5
36 2024 8 23 2025 2 25 16.0
37 2025 2 26 2025 8 22 5.1
38 2025 8 23 2026 2 24 10.4
100
2

19 2016 2 23 2016 8 22 47,998,468 114,598,487 898,460,371

20 2016 8 23 2017 2 22 8,606,439 52,305,202 854,761,608

21 2017 2 23 2017 8 22 111,180,266 86,937,234 879,004,640,
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22 2017 8 23 2018 2 22 216,899,471 61,273,131 1,034,630,980
23 2018 2 23 2018 8 22 396,011,817 140,854,906 1,289,787,891]
24 2018 8 23 2019 2 22 32,497,055 104,953,000 1,217,331,946
25 2019 2 23 2019 8 22 14,425,132 119,330,041 1,112,427,037|
26 2019 8 23 2020 2 25 29,456,257 203,678,527 938,204,767
27 2020 2 26 2020 8 24 33,223,750 111,374,098 860,054,419
28 2020 8 25 2021 2 22 408,113,031 65,241,714 1,202,925,736
29 2021 2 23 2021 8 23 9,535,747,893 425,208,458 10,313,465,171
30 2021 8 24 2022 2 22 1,078,837,477] 1,290,450,675 10,101,851,973
31 2022 2 23 2022 8 22 791,365,784 1,326,042,713 9,567,175,044
32 2022 8 23 2023 2 22 564,930,939 1,699,188,176 8,432,917,807
33 2023 2 23 2023 8 22 336,279,587  1,463,260,314 7,305,937,080]
34 2023 8 23 2024 2 22 216,198,692 2,497,730,824 5,024,404,948
35 2024 2 23 2024 8 22 137,147,939 1,426,211,108 3,735,341,779
36 2024 8 23 2025 2 25 88,291,559 958,279,755 2,865,353,583
37 2025 2 26 2025 8 22 88,347,717 302,772,459 2,650,928,841
38 2025 8 23 2026 2 24 58,893,855 387,010,850 2,322,811,846
19 2016 2 23 2016 8 22 52,062,882 275,599,570 4,006,617,872
20 2016 8 23 2017 2 22 37,377,513 420,256,962 3,623,738,423
21 2017 2 23 2017 8 22 67,184,512 303,533,391 3,387,389,544
22 2017 8 23 2018 2 22 553,869,560 331,620,944 3,609,638,160
23 2018 2 23 2018 8 22 317,834,383 495,377,463 3,432,095,080]
24 2018 8 23 2019 2 22 307,387,663 218,470,083 3,521,012,660]
25 2019 2 23 2019 8 22 49,643,524 462,598,927 3,108,057,257
26 2019 8 23 2020 2 25 200,199,502 312,013,787 2,996,242,972
27 2020 2 26 2020 8 24 119,096,299 190,643,604 2,924,695,667
28 2020 8 25 2021 2 22 305,408,046 208,569,322 3,021,534,391
29 2021 2 23 2021 8 23 8,668,076,280 160,595,423 11,529,015,248
30 2021 8 24 2022 2 22 1,800,941,068  1,548,275,967 11,781,680,349
31 2022 2 23 2022 8 22 883,315,250, 1,122,169,933 11,542,825,666
32 2022 8 23 2023 2 22 924,816,701 1,643,516,494 10,824,125,873
33 2023 2 23 2023 8 22 1,351,047,085 2,047,037,020 10,128,135,938
34 2023 8 23 2024 2 22 684,460,270 2,237,046,672 8,575,549,536
35 2024 2 23 2024 8 22 517,465,266/ 1,822,195,999 7,270,818,803
36 2024 8 23 2025 2 25 414,718,515 1,318,886,086 6,366,651,232
37 2025 2 26 2025 8 22 1,350,496,651 633,058,065 7,084,089,818
38 2025 8 23 2026 2 24 508,659,789 874,542,012 6,718,207,595
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37 38
(2025 8 22 ) (2026 2 24 )
36,735,853 32,708,325
3,660,438,836 3,189,659,918
400,377 2,582,129
145,831,238 193,385,899
492 662
3,843,406,796 3,418,336,933
3,843,406,796 3,418,336,933
267,807 -
12,134,775 339,512
92,782,509 69,684,355
10,028,024 21,564,341
2,165,359 1,983,594
34,645,821 31,737,481
64,901 59,449
152,089,196 125,368,732
152,089,196 125,368,732
2,650,928,841 2,322,811,846
1,040,388,759 970,156,355
86,987,983 14,582,756
3,691,317,600 3,292,968,201
3,691,317,600 3,292,968,201
3,843,406,796 3,418,336,933
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37 38

2025 26 8 23

2025 22 2 24
119,312 149,265
212,103,253 391,231,256
206,483,103 219,258,755
418,467,044 172,121,766
2,165,359 1,983,594
34,645,821 31,737,481
138,037 116,841
36,949,217 33,837,916
455,416,261 138,283,850
455,416,261 138,283,850
455,416,261 138,283,850
48,846,860 11,032,620
1,665,359,468 1,040,388,759
49,191,458 23,533,895
49,191,458 23,533,895
174,810,257 151,333,174
174,810,257 151,333,174
92,782,509 69,684,355
1,040,388,759 970,156,355
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2025 8 23 2026 2
24
37 38
2025 8 22 2026 2 24
2,650,928,841 2,322,811,846
1 1
1 1.3925 1 1.4177
(10,000 ) (13,925 ) (10,000 ) (14,177 )
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
59,865,172 65,459,034
A 0 A 9,158,914
B 0 B 0
C 1,019,673,997 C 955,573,599
D 113,497,271 D 75,108,197
E=A+B+C+D 1,133,171,268 E=A+B+C+D 1,039,840,710
F 2,650,928,841 F 2,322,811,846
10,000 G=E/Fx 10,000 4,274 10,000 G=E/Fx 10,000 4,476
10,000 H 350 10,000 H 300
I1=Fx H/10,000 92,782,509 1=Fx H/10,000 69,684,355
(€D
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
1. 1.
2. 2.
)
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3. 3.
o
(@)
(@)
2
37 38
2025 8 22 2026 2 24
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
2,865,353,583 2,650,928,841
88,347,717 58,893,855
302,772,459 387,010,850
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
140,608,188 324,446,275
140,608,188 324,446,275
37 (2025 8 22 ) 38 (2026 2 24 )
1 1
3,429,889,159 3,429,756,589) 132,570  2,972,583,629 2,970,001,500 2,582,129
1,581,459,496 1,581,070,135 389,361  1,491,438,695 1,491,030,373 408,322
1,275,381,281 1,275,627,968 246,687  1,064,108,565 1,063,017,714 1,090,851
174,771,520 174,792,640 21,120 47,546,905 47,530,201 16,704
365,897,261 365,890,884 6,377 301,288,825 300,287,658 1,001,167
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32,379,601 32,374,962 4,639 68,200,639 68,135,554 65,085
3,429,889,159 3,429,756,589 132,570 2,972,583,629 2,970,001,500 2,582,129
1)
2)
1
(1) (2026 2 24 )
©) (2026 2 24 )
420,267,197 3,189,659,918
1 420,267,197 3,189,659,918
96.9% 100. 0%
3,189,659,918
(QID)
C 2
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37 38
(2025 8 22 ) (2026 2 24 )
160,307,903 156,001,977
13,860,950,237 13,849,465,422
870,000,000 914,400,000
2,149 3,161
14,891,260,289 14,919,870,560

14,891,260,289

14,919,870,560

708,408,981 671,820,759
50,298,246 111,188,423
7,295,009 8,359,153
116,719,958 133,746,272
218,791 250,713
882,940,985 925,365,320
882,940,985 925,365,320
7,084,089,818 6,718,207,595
6,924,229,486 7,276,297,645
1,316,239,535 1,334,133,228

14,008,319,304

13,994,505,240

14,008,319,304

13,994,505, 240

14,891,260,289

14,919,870,560
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37 38

2025 2 26 2025 8 23

2025 8 22 2026 2 24
326,874 440,039
558,152,374 1,608,379,393
557,825,500 1,608,819,432
7,295,009 8,359,153
116,719,958 133,746,272
218,791 250,713
124,233,758 142,356,138
682,059,258 1,466,463,294
682,059,258 1,466,463,294
682,059,258 1,466,463,294
102,944,207 114,649,984
7,565,181,201 6,924,229,486
1,383,058,729 525,421,718
1,383,058,729 525,421,718
736,486,412 853,346,110
736,486,412 853,346,110
708,408,981 671,820,759

6,924,229,486

7,276,297,645
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2025 8 23 2026 2
24
37 38
2025 8 22 2026 2 24
7,084,089,818 6,718,207,595
1 1
1 1.9774 1 2.0831
(10,000 ) (19,774 ) (10,000 ) (20,831 )
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
59,865,172 65,459,034
A 0 44,272,356
B 0 B 795,958,938
C 5,607,989,951 C 5,942,164,417
D 2,024,648,516 D 1,165,722,693
E=A+B+C+D 7,632,638,467 E=A+B+C+D 7,948,118,404
F 7,084,089,818 F 6,718,207,595
10,000 G=E/Fx 10,000 10,774 10,000 G=E/Fx 10,000 11,830
10,000 H 1,000 10,000 H 1,000
1=Fx H/10,000 708,408,981 1=Fx H/10,000 671,820,759
(6D
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
1. 1.
2. 2.
)
3. 3.
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(@3]
37 38
2025 8 22 2026 2 24
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
6,366,651,232 7,084,089,818
1,350,496,651 508,659,789
633,058,065 874,542,012
37 38
2025 2 26 2025 8 23
2025 8 22 2026 2 24
434,465,936 1,408,194,432
434,465,936 1,408,194,432
1
1) (2026 2 24 )
¢)) (2026 2 24 )
1,824,795,170 13,849,465,422
1 1,824,795,170 13,849,465,422
99.0% 100.0%
13,849,465,422
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(2026 2 24 )

445,160,018
120,770,530
16,778,668,483
413,699
762,674,376
3,342,520
2,447

18,111,032,073

18,111,032,073

67,319
22,120,967
1,049,800,000

1,071,988,286

1,071,988,286

2,245,062,367

14,793,981,420

17,039,043,787

17,039,043,787

18,111,032,073
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2026 2 24
1
1 7.5896
(10,000 ) (75,89 )
(€D)]
2025 8 23
2026 2 24
1.
2.
3.
o
(@)
o
(2
2026 2 24
2026 2 24
2025 8 23
2,574,781,642
162,026,694
491,745,969
2,245,062, 367
420,267,197
1,824,795,170
1
(1) (2026 2 24 )
125,200 4,798.00 600,709, 600
1 600,709,600
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3.5% 3.6%
GARMIN LTD 15,672 247.10 3,872,551.20
AMER SPORTS INC 33,855 40.49 1,370,788.95
DECKERS OUTDOOR CORP 4,054 118.17 479,061.18
NIKE INC-B 30,234 63.09 1,907,463.06
ON HOLDING AG-CLASS A 25,019 47.44) 1,186,901.36
RALPH LAUREN CORPORATION 9,746 365.04 3,557,679.84
TAPESTRY INC 17,637 152.97 2,697,931.89
HILTON WORLDWIDE HOLDINGS IN 15,709 311.80 4,898,066.20
;ﬁgERCONTINENTAL HOTELS  GROUP 27,467, 141.00 3,872,847.00
MARRIOTT INTERNATIONAL-CLA 14,115 342.62 4,836,081.30
ULTA BEAUTY INC 5,577, 669.87 3,735,864.99
ESTEE LAUDER COMPANIES-CL A 31,181 113.02 3,524,076.62
MASTERCARD INC 6,835 496.03 3,390,365.05
ISA INC-CLASS A SHARES 14,745 306.52 4,519,637.40
APPLE INC 13,384 266.18 3,562,553.12
AMERICAN EXPRESS CO 13,206 321.24 4,242,295.44)
16 51,654,164.60
(7,999,163,929)

46.9% 47.7%

FERRARI NV 7,364 303.90 2,237,919.60
ADIDAS AG 21,444 158.60 3,401,018.40
BRUNELLO CUCINELLI SPA 20,473 87.48 1,790,978.04
HERMES INTERNATIONAL 1,924 2,106.00 4,051,944.00
KERING SA 7,999 286.50 2,291,713.50
égMH MOET HENNESSY LOUIS VUITTON 7,600 558.00 4,240,800.00
MONCLER SPA 39,804 58.06 2,311,020.24
ACCOR SA 66,968 48.00 3,214,464.00
LOREAL-ORD 9,474 397.10 3,762,125.40
ESSILORLUXOTTICA 15,006 236.00 3,541,416.00
10 30,843,399.18
(5,630,462,520)

33.0% 33.6%

DIAGEO PLC 66,779 18.58 1,240,753.82
1 1,240,753.82
(259,329, 955)

1.5% 1.5%

CIE FINANCIERE RICHEMONT-BR A 19,950 163.70 3,265,815.00
CHOCOLADEFABRIKEN LINDT-PC 236, 12,600.00 2,973,600.00
GALDERMA GROUP AG 21,435 148.60 3,185,241.00
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