EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

2026 15

03-3212-3411

77



)

)

)

)

)
2.75 (

)

2.5

€N

)

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

2177

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



)

2026 16 2026 11 13

)

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

)
)
10
)
an
12
an

3/77

1D

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)



)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

aYale)

J))

4177



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

( ( )

( (

( )] )

( ) ( )

( )

( )
)
(https://www.imaj.or.jp/)
o ( )
( )
)
( )

577



EDINETOOOO
O00000000000O0(E10439)
Oooooooooooobooooooad

FMSIcl A5

2 . _.. -~ ﬁ'ﬁ
ARISWAS e’ (BB~ ZH0)

s EEEEOIFED = FOOEE SR = A3 5%R
WmikaE R L = LAT - g5 = JARatR
= FEntE iR s EEFEODREE

= ELFALER

15 ( )

)
2013

31

6/77



)

E2F - Flobh-Foadr—ial- 77 {1 ERRR)

EDINETOOOO
O00000000000O0(E10439)
Ooooooooooooooooonoao

BT - Pyl S
(7 7 o FOBBOWALTTHH)

234 AR

SHUF ] st

(B HdRL s, RAE, —misoRiTo R
it b i eESicd, MiBEs LU
— WA IO BV R R 1T &)

B ()

(2026 )

1981
1986
1987
1997
1997
2011
2022

3 N R T T o

(7 v FOREMETE L OERE2T5E)
<THETEZIERH>
HAw 24— k52 MEIEEAITHAST

g LR

EdF e FluphrwHhFArp TRz

EyF Ty b mRpPAwph s ) IFw]l
(77 FOEER BT ShEL2T 28

ot FESEmit e RS £ T
FET,

77



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

1227

60

800

100
763

)

)

8/77

20



14

14

2026

15

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)

0.66
( 0.6 )

0.66
¢ 06)

0.66
¢ 0.6)

0.66
¢ 0.6)

0.66
( 0.6 )

0.66
¢ 06)

)| 0.66
( 0.6 )

orr7



EDINETOOOO

00000000000 0O(EL10439)
Ooooodoooddoodnoodd

PGSF
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(Pictet Global Selection Fund- Global Utilities )
Equity Fund)
PGSF 0.6
(Pictet Global Selection Fund - Global High ) i
Yield Emerging Equities Fund)
10 0.66
( ) ( 0.6 )
0.66

11 (
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12 ESG 0.6534
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( )
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2014
2037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315  ( 15 0.315 )
2038 15 ( 15 )
( )
2026
( )
(024 8 16 2025 8 15 ) ( )

1.47% 0.97% 0.50%

(ETF) (REIT) ETF REIT

2026 2 27
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11,802,716,369 41.73
5,680,213,747 20.08
4,234,229,612 14.97
2,613,915,031 9.24
1,900,411,298 6.72
26,231,486,057 92.75
187,955,592 0.66
— 1,861,790,097 6.58
( ) 28,281,231,746 100.00
— 935,596,844 3.31
— 12,466,103,416 44.08
)
65,022.8088| 49,823.7| 3,239,677,213| 77,635.66| 5,048,088,676|17.85
3,502,160,328 1.051| 3,680,817,021 1.1342| 3,972,150,244|14.05
1,810,624,277 1.1123| 2,014,012,740 1.263| 2,286,818,461| 8.09
(

1,709,157,402 1.1549| 1,973,911,681 1.2446| 2,127,217,302| 7.52

177,487.645| 8,778.85| 1,558,138,606 11,456| 2,033,298,461| 7.19
ISHARES TIPS BOND ETF 97,800| 17,206.34| 1,682,780,346| 17,405.53| 1,702,261,333| 6.02
ISHARES CORE MSCI WORLD 77,400| 19,341.71| 1,497,048,799| 20,950.21| 1,621,546,455| 5.73

839,302,941 1.6376| 1,374,480,164 1.8561| 1,557,830,188| 5.51

799,478,891

1.2737| 1,018,372,232

1.4379| 1,149,570,697| 4.06

10

iShares Global Infrastructure ETF

81,200

9,450.33

767,366,949

10,789.84

876,135,211

.10

11

ISHARES GLOBAL TECH ETF

49,300

16,644.70

820,584,120

16,914.73

833,896,366

.95
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12 ISHARES CORE SPI CH 18,800{ 30,714.59| 577,434,322| 33,623.67| 632,125,071| 2.24
13 41,767.9714| 11,770.07| 491,612,102 13,901| 580,616,570 2.05
14 ISHARES CORE S&P 500 ETF 5,000( 102,019.71| 510,098,568| 107,884.40| 539,422,010| 1.91
15 224,659,167 1.4184| 318,667,570 1.6002| 359,499,599( 1.27
16 249,896,275 1.3262| 331,432,681 1.3991| 349,629,878| 1.24
17 ISHARES GLOBAL COMM SERVICES 15,000| 18,457.25| 276,858,789| 18,834.31| 282,514,692| 1.00
18 ISHARES CORE MSCI EMU EUR A 6,500| 41,793.54| 271,658,059 42,902.28| 278,864,843 0.99
19 1,871.5567| 100,211.63| 187,551,747| 100,427.41| 187,955,592| 0.66
)

92.75
0.66
93.42

)
6,016,977.57 926,080,017 935,596,844 3.31
68,949,412.54 10,833,939,157 10,720,551,139 37.91
8,051,221.92 1,479,606,411 1,478,595,633 5.23
1,273,083.85 269,651,502 266,956,644 0.94

2026 2
1

4 (2016 8 15 ) 12,625 12,625 10,377 10,377
5 (2017 8 15 ) 13,769 13,769 10,740 10,740
6 (2018 8 15 ) 16,288 16,288 10,805 10,805
7 (2019 8 15 ) 20,975 20,975 11,055 11,055
8 (2020 8 17 ) 18,443 18,443 11,903 11,903
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9 (2021 8 16 ) 21,672 21,672 12,801 12,801
10 (2022 8 15 ) 22,758 22,758 12,300 12,300
11 (2023 8 15 ) 22,306 22,306 12,366 12,366
12 (2024 8 15 ) 21,341 21,341 13,599 13,599
13 (2025 8 15 ) 22,224 22,224 14,904 14,904
2025 2 21,543 — 14,262 —
3 21,286 — 14,182 —
4 20,980 — 14,006 —
5 21,394 — 14,315 —
6 21,619 — 14,506 —
7 22,064 — 14,835 —
8 22,196 — 14,942 —
9 23,171 — 15,557 —
10 24,905 — 16,211 —
11 25,874 — 16,459 —
12 25,585 — 16,716 —
2026 1 27,310 — 17,634 —
2 28,281 — 17,722 —
4 2015 8 18 2016 8 15 0
5 2016 8 16 2017 8 15 0
6 2017 8 16 2018 8 15 0
7 2018 8 16 2019 8 15 0
8 2019 8 16 2020 8 17 0
9 2020 8 18 2021 8 16 0
10 2021 8 17 2022 8 15 0
11 2022 8 16 2023 8 15 0
12 2023 8 16 2024 8 15 0
13 2024 8 16 2025 8 15 0
2025 8 16 2026 2 15 —
4 2015 8 18 2016 8 15 3.44
5 2016 8 16 2017 8 15 3.50
6 2017 8 16 2018 8 15 0.61
7 2018 8 16 2019 8 15 2.31
8 2019 8 16 2020 8 17 7.67
9 2020 8 18 2021 8 16 7.54
10 2021 8 17 2022 8 15 3.91
11 2022 8 16 2023 8 15 0.54

2277
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12 2023 8 16 2024 8 15 9.97
13 2024 8 16 2025 8 15 9.60
2025 8 16 2026 2 15 16.49
x 100
4 4,438,952,383 1,519,680,439
5 3,997,785,475 3,343,969,408
6 6,319,463,767 4,065,267,776
7 8,780,810,948 4,881,828,567
8 4,277,588,827 7,755,842,515
9 6,150,926,606 4,716,717,823
10 3,715,401,238 2,143,445,702
11 1,685,718,543 2,149,207,277
12 1,386,392,657 3,732,114,338
13 1,553,171,072 2,334,385,292
2,201,729,464 1,591,203,596
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(2026 27 )
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PGSFHBE/ 11w HLBRI PV E 7.2%
2z 7—Z- 37 MSC| 7—ILE UCITS ETF 57%
Ee7 - /O0—/UL-221LRKT7F (AHRN R RREE) 5.5%
i xP—-X #O0—1UL- 1273 ETF 3.1%
-1 I..f:r_T—I ‘?'I:I—HJL Fo./09—ETF 2.9%
ivx7—X-a7 SPI* ETF(CH) 2.2%
i x7—X-27 S&P 500 ETF 1.9%
E2F- Y0t F 22V T IO F 4T 7 Y FAERNERRYE) 1.3%
EZ7 0=/ F—F FRF1-Fq—X - T7FABRNEREEA) 1.2%
ExP-X¥0—1UL 322z —23—EX ETF 1.0%
i x7P—X-27 MSCI EMU UCITS ETF 1.0%
Eo7 BEMBRRS 77 F ARBNERTEE) 14.0%
EoF - O— -t AF+ T L- YAk A i & EM!EHIIH} 7.5%
Lt iz 7—X *EHEABEW ETF 6.0%
t“#-? n-r-r whhy- YF 7 v Rl (BERNSRRYE) 4.1%
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® E27 (CH) FLivR-APN-FFYE - 74T HI-T—ILE 17.8%
HREMBES EI7-oa—bS—L-TE—-T—yk ) PY 0.7%
5 Y A 38 D HE
%
50
57 17.0%
5.3% 9.7% | 7.7%  6.5% g9, 13.0% 6.0%
]
g -6.4% -10.0% #2026 F(22827AF TOMBELETL
_ TWET. TPy RNV FT—2 (28
50 nEth.

2NTE 20MBE 201%E 20208 2021F 2022F 2023F 2024F 20258 20264

PreFolfR@iis<EsodE0oRATH). BEOIARESETREAHIVERET RO THENERA.
BFoERRRtEEstOT—La—YSTRETI LN TERT,

24/77



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

30

2.75 (2.5 ) (

25177



)

26177

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

30

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



)

)

)

)

2013
(

2013

)

31

15

16

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

(
03-3212-1805(
https://www.pictet.co.jp)
( )
15
)
10

( )

27177



16

(https://www_pictet.co.jp)

28177

14

14

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



(

(

(

)

)

)

10

29177

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



193
PwC Japan

30/77

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

38 59
12 133

13 2024 8 16 2025 8 15



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

12 13
2024 8 15 2025 8 15
100,252,970 76,400,179
559,977,147 1,384,734,524
20,266,959,487 20,539,311, 484
440,243,509
509,072,575 1,476,526
44,324,200
2,905,129 2,801,171
1,534 13,278
21,483,493,042 22,444,980,671
21,483,493,042 22,444,980,671
21,119,775 49,841,963
6,056,737 44,000,000
8,717,324 23,579,897
3,572,943 3,472,015
101,233,291 98,373,913
1,667,310 1,620,218
142,367,380 220,888,006
142,367,380 220,888,006
15,692,744,181 14,911,529,961
5,648,381,481 7,312,562,704
2,942,134,525 4,372,888,489
21,341,125,662 22,224,092,665
21,341,125,662 22,224,092,665

21,483,493,042

22,444,980,671
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)
12 13

2023 8 16 2024 8 16

2024 8 15 2025 8 15
215,895,602 126,703,305
3,791,320 6,059,216
2,528,270,409 2,655,120,134
457,051,947 583,558,174
132,120 283,576
2,291,037,504 2,204,608,057

489,423

7,184,839 7,120,930
203,570,259 201,759,788
13,836,220 4,277,653
225,080,741 213,158,371
2,065,956,763 1,991,449,686
2,065,956,763 1,991,449,686

2,065,956,763

1,991,449,686

226,534,850 141,775,668
4,268,463,153 5,648,381,481
427,654,625 659,812,944
427,654,625 659,812,944
887,158,210 845,305,739
887,158,210 845,305,739
5,648,381,481 7,312,562,704
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12 133 60 61
12 13
2024 8 15 2025 8 15
12 13
2024 8 15 2025 8 15
18,038,465,862 15,692,744,181
1,386,392,657 1,553,171,072
3,732,114,338 2,334,385,292
15,692,744,181 14,911,529,961
12 13
2023 8 16 2024 8 16
2024 8 15 2025 8 15
A 191,921,830 A 118,952,143
B 749,830,379 B 1,730,721,875
C 4,205,539,205 C 4,268,846,984
D 2,000,382,316 D 2,523,214,471
E=A+B+C+D 7,147,673,730 E=A+B+C+D 8,641,735,473
F 15,692,744,181 F 14,911,529,961
10,000 G=E/Fx 10,000 4,554.73 10,000 G=E/Fx 10,000 5,795.33
10,000 H 0 10,000 H 0
I1=Fx H/10,000 0 1=Fx H/10,000 0
12 13
2023 8 16 2024 8 16
2024 8 15 2025 8 15
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12 13
2023 8 16 2024 8 16
2024 8 15 2025 8 15
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12 2024 8 15
1,623,340,011
1,623,340,011
13 2025 8 15
2,155,091,810
243,511
2,155,335,321
12 2024 8 15
960,746,176 944,550,590 16,195,586
440,409,593 430,996,572 9,413,021
520,336,583 513,554,018 6,782,565
10,818,067,147 10,313,918,761 504,148,386
6,969,437,532 6,588,781,562 380,655,970
3,515,743,081 3,407,165,650 108,577,431
332,886,534 317,971,549 14,914,985
11,778,813,323 11,258,469,351 487,952,800
13 2025 8 15
612,490,634 608,155,854 4,334,780
158,493,270 155,875,478 2,617,792
453,997,364 452,280,376 1,716,988
9,428,571,352 9,472,602,009 44,030,657
6,459,621,940 6,495,333,508 35,711,568
2,533,083,122 2,537,136,050 4,052,928
435,866,290 440,132,451 4,266,161
10,041,061,986 10,080,757,863 48,365,437
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CHF

11,699,000

D

9,633,586 -

13 2025 8 15

2024

12

8 15

13
2025 8 15

1.3599
13,599

1.4904
14,904
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