1/8R—2

FPICTET

AxLiR—bt 202541831BHRE

gw A DT IV 7
BT A LTIV T 7 T7 R (A 4Bl EY)
EMERE/NNEEES [%E B 200746 A25H] MEE&E) R 1DIEEHELBLT BHmHAHLIESLY,

I X I2hEEOBRLFIEYDEE/RELERDV T ARFITRELES

2 HEDHIF, BCERICEFET. ABIRELEY

3 BRAREETV. MBLEAHICEIESHRETVEY (DEANFRENDVEDZEITE. FEETHLEVILLHYET.)
HEEMANEREECOVTIE, RALLTABAVDEFTVER A, 1L ABAVORBELHNLIISE R ABAVDETIEABYETS ., X&
DA, TRBAZICEo TR ERDOLSHERN TERNMEEABYET .

Comment — ¢goparvr

LADEEMB(NESBERER) IFFTARLIYTELEL . XRLPI—O0RGEDEELNAISHLTTELZIEN D, ZICABERLNEEM
BOVAFRERELGYFEL-, — AT X E FEBHRFLUEEERITANLRTTHRDN LR LICERENTSRICE S LELT, Ff-. BHE
KEDSFBETHEITHVLERLIZCENS, REMBOTSRBERLELGYELT,

Info - 77> roxissm

27VFDBR [CeZ1EEMBEHORNR - 77FH _
24%F12A % 25%01AX EEd4 244128 25%018 BHES
HE (AR 5,037M 4,990M -47H HAE(MER 5,037M 4,990M 4,990M
& EEFREE 9fEM 9fEM -0{EH T ENEE -10H -47H -5,010M
55 EEEAUHLBERIFR 1M +10@  +2,290M
TJ7ORDOBEEE K#EVIYL-TF—T7UR  +26[ -22M +148M
11 A 318 61 A 14 3F  BEX NEEE -30M -30M  -6,300M
-0.33% -121% 2.67% 16.25% 37.05% 71.88% Z Dt -5M 6  -1,148H
BREEDHKR
$ T [CEEEEBETHONR - BET
i) N , — 4 i -
200 —semmmemaA® (EW 250 PAEI0E 25R0TE  mER
20000 - T BEMEAEH) 200 & 5037M@ 4,990  4,.990M
ETEIEE -10M -47M  -5,010M
15,000 150 55 ®%z -104M +91M  +3,559M
=553 -13[M +4M +644 M
10,000 100 B 142 106/  -1,765M
5.000 50 ﬁﬁﬂﬁ -30H -30H -6,300H
5[ 6@  -1,1480
o TUREREER ‘ ‘ 0 32
07406 A 11406 A 15406 A 19406 A 23406 A
SEEEHZEOFOHEY, FislED 27V R RIER L .
SREHA 245118118 24%128108 259018108 HEERE J7UR4% M B
NEREEE 308 308 308 6,300 FHEEA D LK 41 791%
AR 50160 4,969  4,966M —~ FHEEVI T HF— 178 19.3%
NEEMEBL. TREDKIE (HEEELR) CF, DK ECLBENERT T—L-O— % _Z0i - 1.6%
HY. FROEARESEETREH IV IRIIT LD TIEHYER A T, &5 219  100.0%
I\ FE N> Ei B .o — PAS = LN
ARAZENCADBARE. ARETDE-ELBYET R E AR E . AL DA HAT00% BB BEABYET .
Point — s7> ko ot [ EURY QBB LSBT BEATEN,

BLFIEYERFLELS, EEEDOHRIIZ80%, BHIC20%RELFET . AROAUIVICHRIET HENHAR/FTEET,

KBEICHI-TE ROBEERMEFADERELBELTITVET ., OEYT-JA—NIL-tLy2av - I7UR-RERAVALKER T 7R (BERICENTI &
EEAVALKRTTURIEVSBENHYFET) OEVTEERY I - IYP—T7 R (HERICBVWTIREBY IV - IPF—T7URIEVSHENHYET)

FHEADIER (D7 FOBRIEREROHEBIEEMEBLETRMSFERR TS EABMRETFHR - FHEMNFIOIT7UFOER I1ZRZSN MEE
BESLVZORTARLE, MBARGEEUVETTRRLTVEY BEMB(NESHERER) (L. BARFHHNEZEZEE T  BEIROEESEBERELS
BOFHEEERLEY . D7 FOBERIZARKREREN—R I7UFOBERE, BSIMNEEERRELTHELTVEY, [BREMBEBHONR] A
RAN—ABLVREXRDELEMBOLZHERTY  BEMBTEARMETY REKDEEMBEEERRETT  MAT7UFOMBEBEREEICRRS
HAMERLSERRELTEHLTLDIDTY , FEAMWIEBC LICARBFIEIEREALTEY ., AN —HBLEBWEENHYFT . ZOMICITEFRRMEZL
BHEY BERNTRH MAT7UROEBRBME IH/RK. BHICEFENFT,

SAVEDRAEIL, TIHBACERNEAOFEDOEBEERTT LD TH, TOHELZAMELIZLDTLHYEE A,
SLERICHEITARMET. RERRINTHY ., RROREEFFEYEFEGYFES £ FROEARRFETERHOIVIERIAT LD TEHYFEE A

EXRDOILAEMNECFRICH>TDIERRE 20




FPICTET

2/8R—

AxLiR—bt 202541831BHRE

Portfolio - #—ro+uto%m

Market - #so%n

Hh g Bl 48 AR LE
Hhig 4 WAt
1 % 55.7%
2 B 41.0%
3 BX 2.1%
4 FITRUT4ubih 0.4%
5 —_ _—
TEEE. Tt 0.8%
&t 100.0%
= RIS R L A E 211 E
E4 HER L
1 XKE 451%
2 EE 13.9%
3 HF4 10.6%
4 ZRAY 6.9%
5 J73UR 5.8%
6 A%U7 3.8%
7 KAV 3.6%
8 Fiv 2.7%
9 AX 2.1%
10 #5545 1.8%
ZDHOE 2.9%
FEEE. Tt 0.8%
&t 100.0%
BE B L HAEEH MNMEER
BE4 R
1 KFL 451%
2 1—n 25.5%
3 HIKRUR 13.9%
4 HhFERL 10.6%
5 M 2.1%
6 RARTTV 1.4%
7 BRI 0.3%
8 Za—T—SUKRKL 0.1%
9 Jioz—Ha—% 0.1%
10 RHz—FoH0—F 0.1%
FDHDBEE 0.0%
TEEE. Tt 0.8%
&t 100.0%

1A OHXHiEHR

FEERATS (RBEA—X) X, XKEORFEESARIOH
BHISOERSERELIZCEERITTREDEMFTIFERRIA R
BLIECEMNS, EAICTELEL, ARIFLIEE 12ADXKEE
EYE+E% (CPD) Tl LR ENNENMENDOHDHED R A AR
ForlER MIUTRKHEA IR BIZEREBE RiE>=C
EREEZ T TRERKAT IS RAMBEN—R) IRFELEL,
TRICEK, HEOHFEEENRARELEIRNTE MRS A TR
(AD DRRERITTNATIHRE PD IR ERE KA IS (RithE
BER—R)FTHEEBNRELDHEELHYELA, TORITEDS
BEEEMYRL, AMTREREGYELT,

1ADQVI Y ESTIGHIR

SEEVIUESETGE. KEORFHEENAERPHETISED
EBRIFERBLIIEEZG T, KEOBMF T (FEBIAZEL-C
Iz, EEOMBREELICHT 2B SLENSEBERENTE
(FIRYIEER) LIzCEGEEZERIC. MARYTHEERLELYEL
T=o LDL. RAIZIZKEDCPINA U ILDOBIERSE R BSE
BABTH =2 EMNLER (FIEYIFIET)ICEELELz, ZD
%Y. MEBROXREDONS T KFEN N DA T 20ELRS
FHBRIEHFEDRALEZESIZERE (FIRYIFIET)L., EE
VI ANEENIGIEAZELTHRARLY LR (FIEIYIZIET)LE
Lf=o

18 O & HIGHR

RIL-AAERSBIX. A -FILREGYELE, FIL-AABRSIL.
KEORBFEENEROCHBHIEOERIERBLIZIEEZIT
T, KEOEMA T FEHEANBREBLE-IELRENLHELYAR R
IWEEFATHRBLELZ, LAL. RAICIEKEDOCPIAATLD
BINERSEHREBIEINETH-EN. TAIZAEOERBE
AESAFEZTEMA LIFISRT 2E/mBENBRE-2EGEN
HAE-FILRIZELLELIz, 2D, EEICHEIBMF LIFEE
L= &lcmA. MlRELE EABIELI=CEGENS AXRICH
HTHAE-FILRERY ., FIL-AAEBESEIAZELTHITARE
YASE-RILRELRYZEL=,

1—O0-AAENRESE. A 1—0%EgYFELz, 2 —0-AAS
HIZE. KEDOS T KFED BMBEIFREEICZDEEFAD
EEICR T HBEE P, BN RER1T(ECB) AEBMFI FIFEEMT
HEQBAGENS, MAICAS - 1 —ORELGYFELIZ, TDHE.
KEDCPINAVTILDBEMERESEZBSELABTTHo1IED.
BERDEMF| LIFIC T 2ERBELAEEERICAS - 1 —0TEH
THBLELE:, TAIZEMERDRED NS T KFEHIIEMES
HICET 2RERE AR ESE-EORALEEERICAR - 21—
O &EGYELEA. BRIZIXECBAEBMFI T FEEMHLIZIFZA.
1—OEREFOEFEZERICEMBENOBEERBLIZCEGEEL
HAE-1—OFELGY,. 2 —O-AABHGTAZELTERIAR
FYAE-1—ORELRYELT:,

OIFURDEERERRTHAISERNVALBKT7UR, REE VI I F—T7URFDKRTY
SERHLLIFER AL TRRELTVSD, FNERAVTEHET HERENELIHADHYET,

SHAADRELRBLMBEET HARNHIHE . BRIBHTVET,

SAVEDORAEIL, TIHBECEN RO EDOBEERAT LD TH, TOHELZAMELIZLDTLHYEE A,

S ERECHAICH->TOIEREF 20T Hi




3/8R—

FPICTET

AXxLAR—r 2025%1H31HIEE
XA DR ALK OB HLBRET T
A L HI10884R HAHE  MBEW
n s B FEE
FiA R E4 XER SRARARER b sEEyY
o FREKBEY—E XEEFAT.ESIUREHEE. - T—2BE. 105— 0 0
1oATET RE 2 KT R, T R EERE TR, 4.9% - 4.9%
5 24_')7\7L\7\ A DZA K il R - EEESA ;%;Zﬁfx'%*io:It%lé‘(*f?déﬁxo)iﬁé\lll%\&EIE\Eﬁ%$¥§ 4.7% 3.5%
i ) ] TR F—QHiE CRMAEEY —E AR, LRERLCHRS
3 TUIYYY Vil at ) BH-ARGEFERE e TERERN, Bl A AT RORES LGN XEH 4.7% 6.0%
ZAPEADERBDIFN, TRILF—ERD/NFTYITHRES,
AR T FERYREELHELIRERERREBOMERDICEEZ R,
4 7 KE BENBEE RE-AE-HE. XAHRAOEMR-BRBLV (TSI ERBEE  4.7% 2.5%
Fo— DIRLF—EAES—ERETS,
5 THtOv XE B KEAU/ MM AUV URZTHTRERESR . RAH REHHE. 45%  41%
o = KEOQETEBASHERE, BEARBOMIC, TRLF—EED 0 0
6 v¥o AE B Rt B B —E A, RRBEELFATE, 4.3% - 3.5%
EE-MEEHAE PN < o= RARAVERDITEEOAY K- DEEETIRETELE, Z0 0 0
7 (AENA) ARAY BEALTS hoEcLEEE R, 4.3% 5.0%
JO—VTBEERMTANELCE, EEROAERR -F%- &
8 H/oq TISVR EEL FETS, BRERLPRARROER. NHUER. AARED  4.2% 4.1%
AERENEEHNH,
NIV -H—ER-ILIR) Y- FTUR-HRAPSEGTFT—,
9 PSEG *E WENEEE PSEG/ST—HEDFRHERL, —a—Sv—S—MTRE. BRE. 4.2% 2.8%
EENEL. BLORKARDEEETS,
RRARGZCBENRRBEETICEOEBRE, DT EEHT
10 TCTH>— Vi a - HRGHERE REAREEETV.HFECKE AFSANHE F REFRE 4.1% 5.5%
BELAFFERLRELBABHRET.
A BRWRDFETHE B FEY 4.5%
BB BB
Hh 356 Bl 45 R LE BEA R
iz & AL 1 KK)L 43.0%
1 dkK 55.6% 2 a—no 23.8%
2 Bron 41.5% 3 EARUKR 15.9%
3 HX 2.6% 4 HhFFEL 12.6%
4 - - 5 H 2.6%
5 - - TDMDEE 1.8%
FEEE. O 0.3% FEEE. O 0.3%
a&t 100.0% =X 100.0%
E B AL FERBALE
E4 AL *xE4 AL
1 XE 43.0% 1 &8 24.5%
2 EHE 15.9% 2 RELKEHE 17.6%
3 hrH 12.6% 3 FHEEXBEEV—EX 17.2%
4 ARAY 7.4% 4 H\H-AR-HFERE 16.6%
5 2J7VUR 5.3% 5 EER 14.4%
ZDtDE 15.5% DD ETE 9.3%
FEEE. O 0.3% FEEE. O 0.3%
a&t 100.0% =X 100.0%
REEOFER HAALMIHRIFTHEESFIEYIE 12ARDETT, LIA>T. SEEEFTLIHEENHYFET, FEARFEOFETHE L FIEYIHEA #E

DOFBEHRLFEYIE. 12AROFRELFIEYEMEFYLIETT ., LI=A DT,
O TTURDERBRERZRD>G., KEE A ALK T 7 RDKRRTY

SREBTIEADNHYET,

OHRANDRELAHRLBHRERT DAFAHAHE . HKRICTOTULFEY . BARLLEEIERAALTRRLTWS=0, TNZERVWTHE T SERENELHHE
NHYET , £IEIZCICS (MR EENERE) DEREZEICEYT - Srv N\ UK THERL, 98- RRLTVET,

S RTRLUAMAA LGSR HEOHRMOEF OTEDHEFEENLLEZIDOTIIEL ZDMEHAETRT LD THLHYFEA.

BEROIBEMECFHAICH->TOIBFEF IZLT BFEA<IZEL,




4/8R—2

FPICTET

AxLiR—bt 202541831BHRE

EHE S DAL R OLEE YT T HF—TFIE
HMAT7UFORE F& 1<+ BI4E AR LE
HHA SBAREL 178844A - .
EABIRD T AR+ LU HEpLLL
AAARE 66.7%
EEMEY (EF) 3.6% AARR 17.6%
REEFELY (F&F]) 3.9% A% 5.7%
BEFaL—3y 6.74 BBB#& 7.3%
BB#& _
Ih 3§ 7B 485 Al LE Bf& _
. CCCLLF --
t
th 15 44 R v -
1 dbx 56.0% FEEE. Tt 2.8%
2 FR 39.0% &5t 100.0%
3 TUT NI 2.2%
4 —_ _—
S - - A L 61108848
FEEE. Z0ith 2.8% o e o EM8
a3t 100.0% HAERE y—iRy  {EiEAR i B
1 % & 4.000% 2027.01.15 AAA 5.2%
ERIS AL EER
=4 R 2 XKEEE 4.125% 2030.08.31 AAA 3.3%
1 XE 53.8% " . . .
2 95u% Z 9% 3 KEEE 4.500% 2033.11.15 AAA 2.9%
3 q4Y7 7.3% " = 0 0
4 gy B.A% 4 XEER 3.625% 2053.05.15 AAA 2.7%
5 #EE 5.6% " . . .
ZOROE 16 2% 5 XKEEE 4.375% 2028.08.31 AAA 2.5%
FEEE. Zoit 2.8% " - 0 o
en 100.0% 6 KEEE 4.500% 2027.04.15 AAA 2.4%
N 7 X% & 4.375% 2028.11.30 AAA 2.3%
BE L FIER
BEZ BE 8 XEE{E 4.375% 2034.05.15 AAA 2.2%
1 XKL 53.8% " . . .
5 o—n 32.6% 9 REER 4.000% 2029.07.31 AAA 2.0%
3 #ERUKR 5.6% " = 0 0
4 hFERL 29% 10 kEEE 4.125% 2031.03.31 AAA 1.8%
5 ZFIL 1.7%
FOMDEE 1.3%
FEEE. Zoith 2.8%
= 100.0%

FEEADIER [EEFEVIRETAICHTSFROLEREHELEY . MARFOMEFHTRELTVEY ., [REFEVIEHEZEERFTRELLSEEOF
EYEELET  MABEHOMEFHYTRLTVEY . BETaL—LaV|/EHMROBEAMERIERT. EFOELISH T HEHMEOEEHEEZRLES .

STFURDEERERRDIB, KEEYV IV - IPF—T7URDKRTY

SERLLIFERALTRRLTVS=S, FRERVTEHET HERENELI AL HYET,

SHABFEDEREME, L—TA—XL—TA4VT R S&PTE—/NIL-L—TA40 T DSV T OB NEFERRLTVNET , FI9EF &, AARFEDIER
BAAEZMETHLI-LDT, HI7UFOERKATEHYEE A,

S RTRLUAMAA LGSR HEOHRMOEF OTEDHEFEANLLZLDOTIIEL ZOMBEHAETRT LD THLHYFEA.

LEHORRTHEALIZT—2OEFRIERDEYTY,
O#MAT7UROBBEFHER: 77U R/N—,F—-Y)2—>30 X @—0Ww )T R-IT4 OEAKM:TIL—Ln—4 OFEBRLFHEY . E9T - 7Tyb-TH
DAVRYESTYR OB B BETaAL—2aV EVT - TEIMIRTAUDT—RETICEIT - Dr Uk R SR

BEROIBEMECFHAICH->TOIBFEF IZLT BFEA<IZEL,




5/8 R—

FPICTET

BEYRY

[(REMEOEIHER]

07 RIE, REMICHX O LMEFITRELFT T OT, 770 FOEEMEE T, REMICHANCTOSHALLHED
IR EHFGONERERICEABERIRILHYET IICIYEEL. TEIIBEHNHYET.

OL=A ST, REEDNERDBETXAHARIMSNATNESLDTIFLL, EEMEED FEICEY, BERERY., RETEFZE
VAL EABYET . 77V FDERICIDBR/ET A TREHFEOERICRELEY . F-. REERISHETELELGY
9.

s 077 RIE, REMIHRIRALES DT, 77 FOREMHEIL. REIHANTOAHE O
| MEDOREERIET
Bz GBSO, BARHES. SLEO R ERKR. WEORESERRLTEHL. BN

FEERIRBMICKECTETHEDHYET,

@7 URE, REMICAMRBITRELEFI DT, IJ7FOEEMEL, REMICHAN TV AR
DR EBDHZEERITES

OEREHIR VLT, EREBICLYLAHBEDMEAEET HIRIZNNET , —RHIICEFIHE
TLESRICEK, 2 EQMIEE LRI AMERAAHYFT A, KRS LFLISEIZE, AEEDM
BIETEIDERMLHYFTT

OEAVARVLIE., AHBEDETHRDOUBREFDEBLIZIYFBRDEEEZHOoMNLOHEDLONT-F
HTRISCENTELGLGD) RVEBR BT FEEBTEBITICHRIEFREINLIGSII0H
BOMENTESTEIRIZVNET,

OT7URIF. REMIHNEREEICIRET SO, AALDHBBEEHIRINHYET .

OASREFEEMENTEER. AXFHEITELEMBED LFERELGYFTT

DPREREVRY
(EFZEEIRY,
ERYRYD)

HBLEIRY

KEEMBEOLEHERIILEICRESNDZLDTEHYFEE A,
(DD BEER]
07 RDEHIBICEALTIE, ERMEMERELESE 37 &0 6 DREULOWEI—IL T -F7)DBERIEHYFEE A

07 RIF. REDHMARELEHM TRNERZF LA TIIRENELLBAEPELIMEIHBICENTHIBIRE
ARELESEFIC, —KHUICEABEORBMENMETL, TERENSHAFTEHME TSI TEGWNIRY BEIE
AROENTLEIVRIDHYES . iKY, BREMEEICTAFRADEEZRIFTT AR, BEDHAADZMFTA
ik LD FTRENE . M EREDTILWEBES ARSI HYES

I7oFDYE <ELUIREERGAZSEX A ERRE ) TIHER-SLY

O IChKEENERLUFEYDEE/RLEAEEDYIT) ARKICTIRELET
QOEABER N IERNDSE L EEN 80%., HRADYI U EH 20%TT, X
MUGHERELEAREDEERSAHTHY. EXSUNREEONBREFOIRIRBLESNLEELEET 510, 5%, TEINDAHEELHY
FT . F . BEHAZITLYEROVI L BEDLEENREUETIEHENHYET,

OFFEDHMPLEICKRPEY . ABIRELEY

o0& AREETL MBLEAHICEIZHEEZTVET
0457 10 AKX ADHAFDEERICRELTL. RALLTUT OSSR IEHRETVET .

—DERNREDERH T, REEREZEOBREAESOH-FF LS NB T ERGHAREZEAET )EOLELLET,
—IRBENEEEHEE., FIF EYFRBEOKESIVEEMBOKESEHNELTCERASHINRELET ELLEARENVIEDIZECIE REETH
BWIELHYFET,
-BE3A.6 B9 ALY 12 BORERICIE. RAELTREFOEEMEN 1 FAZBATWIEEE. EBRONERERIZ1 FHEZBAHSD
BRFUNENREOHEANTRASHNRET IELMMLCHETIEENHYFET(1 FHEEZ LB OENVEDIGEICIE. HEREEM
LW ERHYFET),
—BREDERICOVTIL. HFICHIREETT . RRXSHOHIERICEOE, TARIH LRI—DEAETVET,
KIFEDHELEDXINBEIVZFDRLEICOVNTRE, RIITELDOTIEHYEE A,
XEBEICHH>TIE LTOREEFAFADEREEEBELTITVET,
OEHF -7 A—nNLtLo3ay - I7 o R-%HEEANLBERT7UR 95AP HRESHIH(LEHICBVTIEER A VALK T7URIENSBEMN
HYET)
OEVTHHEE YT I —T7 U RZRIH(EEHICBWNTIRERY I -IF—T7 R 1EWSBENHYET)
HEEMEANEREEICOVTIEL., RAELTABAYCETVERA, EEL ABANYUHARELLI LIS RIXABAYCETIENBYET,
KELEM., TRHREICE O TIXLERBDOLSILERANTELRNGEEAHYET,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN, FILT7 301124_4




6/8 XR—

‘y

FPICTET

RS BEEEICRY T S B EEIA]

BREERTHREAIXIILDN I A—D

HELSIE. BESOMEBLFRELY, BEETOMH
BENSKIVODNET DT, HEEN/TIbNDE, AEE
ZOLERLS . REMBETAYES,

BREETOHMERE

DEEE. HEHARPICRELNBE@EEBERBRORLAFNELSSIVTMBEEZSCTEDETBEA T
OB ENHYET . EDHE. YHREHOEEMBTATHREBELANTTETHILICBYETS,
F. PREOKERL, BT LLHEHBICE 15770 FOREEREZRTLDOTIEIHYFEE A,

AEMRPICEELLRBEBEA TXILDNDES

BIHARE AN EEMEBEA LRLIZEE BEARE B EEMEBATELIZIGE
10,550M
| HArRURE
10,500W .- (D+@2)50MH HEE 10,500H
100M
* 50/ 10,450M 10,400M
* 500 * 5001 [T ,
©@® %450/ @+@) Daor” || AEE
(B®+@) * 80H 10,300M
* 420/
(@+@)
RIHARE R LEIRE R LEIRE R BIEIRE R LEIRER LHEIRER
S ERRT SERH& SYERRT SRk
* SECRREE * 50M% * D E REE * DECRREE * 80 % * BT REE
500M BYARL 450 500M Y ERL 420M

(DABHREL. ORBZERZOBLFNBESLVQRBERREOFMHZECKBERULVICQNBERRIEE LU
@ERERBELTT ., PERIE, PEAHICE IS SERZENOKIDIET .
XEREAA—ITHY REO A EREFOCREMBETIRT LD TEHYFELADTIBBEIZEL,
BAEBDI7URDOBAMEBICI o TIE SEED—HF(EEWA REMITETARO—MLRELICHES
FTHGEAHYFT . T7VFBARDERKRICLY . DEEHELYEEMBEDE LAY /DEN1IHE

LRERTY,
PREQD—HINTAD—HILRLICHET LI5S NEEDEMNITEAD—ERILEL
ISHAT RS
_ EEHES |
R | mumenname)
mR=0 . RLEanEh, 202 BAED |
FEA 4R AEEXLH B HEBTAATD L WA SR NEEX
_ Y T *¥, Ff. TALRS _ 3
(H#MERITEA) i R ARS) B R (HAMEZITTH) Efﬁf:
BROEBYET, *

TBENEEE: BANTARREEDI7URFOEBAMEZE LRSI NSDHREETT ,
TALRE: ERNTAZTRELIBANoDDEETT . FERDFEEDERNTAIL. TALRER R SER)D
FRNEE) FWEFBEILET,

(DEBAEEICHTHRBICOVTIE. TFi- FHMEF IOTHRE12TSHIZEN,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN, FILT7 301124_4



7/8 R—

‘y

FPICTET

FH-FHHE
[ EAH AE]
B A B RESHATEDHD 1 AE-IE 1 OEDTR 1 O=1 AOBKEOEMELET,
NG HAHASMAOTEZADOREMBELET, (TFUFOREMIEF 1 FOYEYTERLTOET,)
it BERMASMHANRELADKEMBELET,
mere EAELTHRESBAZHANSRELT 7 ZELABNSHBIIVLLET,
B &
'iﬁfﬁf;’ LU T LG DB OV ORITE(E=1—I— S BEIFROKERIZENTIE. BA - BEOEEAAK T TEER A,
SR ERAMEDELEEEMBIITS 0. KOBLIZFHBERTIBENHYET,
(EEEEARs 2007 % 6 B 25 (4B T RN SEHRELET,
@ EiEE SHEOOHN 10 BOETELI L BEEICHERNR TR LED L IBENHYES,
RER BR 10 BALEDBEETELR)IELET,
F 12 EOREEC, NN B A EIENERETVET .
IREE S ED KI7URIZIIN BN B EZWA — O —R | LB D EEA TSI R EFHH CTHRESNSBFHITVEEREI—RINHYET, =L, WESHIZK-T
X, ELLN—ADHDEERNELRDEENHYET,
[D7 FDEHR]
BREENEENICAIEITZER
A Ea | S3%BHE SONDFRHES LRELT, ERHAREISEHLEEMAMAIRL TRIBELET,
: ’ (BELLIE, BRFTRHICTITRERLLLEEL,)
ERAMERRE | HUEEA.
BEENERMECHIENIZAETIER
BH. ERMEOMEELTEICTE 1.21%FiHR 1.1% D RERL TEEELET,
EREEERAIEEEMEEBH LO7F U ROREMEICRBSN, BHERRE(HETRT DEXETRETIOTIDAET,
) LEREERAIEEEMORESFR)]
(IS ETEREN) At= TR RS
FH 0.4% F 3 0.65% £ 0.05%
BH.RESHOEREEERUSEHAMNICIE. Y —I7 0 REVTEERY I - Y —T7 0 R)DERERICET 2HEBEDEEICRIBREBREIEE~AD
______________ R L
BEARRETZ | RERA ALK I7OF | MEELREDEE 0.6%
_|BAERES | RERVIV-RYDIFUE | HYFEA. |
5 1.60%BHAEE
EEHNLEE |GDooEE. fTRI 77 R OESE ISR SO EREERSEINEELEZERTHY. I7VROEBOBREEXTEORARRICEYEBLET, £1-. EL2HRA
FIZKYEERA VALK R I7VROBEALLEAN RGO EREER D LEEE EEEEMAHY ., REDERHRMENLEZOMEEEX LRDSGEAENHYET,
BEHH LSNPEREREACERSHICETIEEAUSHMEDMEELENDEE 0.055%FiHk 0.05%) M 4% ERELEES T
romonm. |BAEMESOREORCRETSRAZHFUHES SN EICHTPARORES BT FRAZCALORAFTTARRFI
i EYTET B0, BRNCHE, FREZERTCEATEE AL )L ZODEERMENLTIOAET, BEET7URICBNT, 55
HECESNIFS, FHEAOHM. E2EA. AMIEZ0SEICRITHHEOBRANLZRELT7ROERMEN>TILDN
BZoENBHYET,
KUZERDOAEEEICOVWTE, REEDERN I7URERESNIHMEICHR L TELBYET DT, RRTIIENTEEE A,
(]

O EIRICEHDOFKHITERAINET .
OLTORIE, AAREEDRRBNFEDRETHY . RRAEFICIVELRDISZENHYES,

B 1A EH e
SEE iR BL UG EL TR
) BEUHAH EROELEITRL T 20.315%
& (FRA)EE FrSH: EEMRGELTER
BRUEER BEUH AT BEREEBSLEERDERGEER)ICHLT 20.315%

KNRBEEADREICEYNERBZROBERA LGB EICE. DEFOREN LEREELIEENHYFET.
XERF AENRTEREDLOTT OT, REASRESNSEEFICE BERENERSNIGEENHYFT,
KEANDSE X EREFEGYET,

KBEOIFLVDOFMI DOV TIE, RBEMREICCHERSNSLEEBHOLET,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN,

TILI7 301124_4



8/8 R—

FPICTET

Fitstt. TOMOEFREADHME

Fitsw EOT - Svn\oBRAEHO7UROERDEREITSHE) [(R—LR— - EHH A MEEEMEE)] EZE
EEEMING XS BERMEEREREFE380E https://www.pictet.co.jp i
MABS: — B EEAREERHE. —BHFEZABRREBRERS. BARESHERHS [=]x?
Zitstt ZHEREABTHRASHO7URFOMENRES JIVEEEITIE)

HFEZZIAH HAKULBERIRNTARD
BRFE&tt TRHEOBRFTEH—EFTEBLZEV (BEOTIRL., 5T, —HENOERTOERZALELVICNELEE. EEES IV —HHEHREDOX
WETSE)

fRESH—E

REEASARETERAEFOFR-SHARL

MAGE
- _ —BAHEEA | —RHEEA | —BHEEA
LA AANER | mxmm | sman sosums
= EEEHS | WEIEHE | REIEHR
SMBCHBIF#HR 24 (F(LIM—REM) (3) | SMERNREIEE HERUBRREEHEB2512 o) o) o) o)
ELIELSAITHA AR A SHESNEIEE HRHBEREEEE18S o
BRarESIFLRT B2 R AR R EES)EHNE o o)
BR =5 F U
(EHRSRME ARG £ BRERILE BRI EREES)ENE o o)
ELIFLSATITH AV EKR L)
ZLH TR R4 BREMEE | RAMBEREESHE o)
BA AU
(EHLMELNEIEE 20ELSIITH(Y | BRLREE BRI R E(ES)EE o
THEHR LA —E RER)

(GX1) SMBCHEIIHMARHUTE. HREMOEHAATEIRVEE A,

HEHECFRICH--TDIREIERF

OLEHIEIT - Dv/ KRS HIMERLIZREAENTHY . EMBERIEEICEIKRATERTREIHYEL A MGDBRAAIZHT=>
T BREEHIVEELTIRFOREEARABTXMAEREDEFONTEL T CHERO L. CHETITHIIE SN, @REERD. E
HEOHLIEMIFFNEREEICRETHEAR. ABLEHIRILHYFNITKRENLETOT, BEMEBAIEHLES, LIzA DT,
BEEDESEFOERERANMRIESN TV D LD TIIAL, REMBEOTEICKLY . BRERY . RERXAZEVALIENHYET . @FAIC
FHERBE. TR TREEFDESFTITRELTY . @LEMICREHESN-BEOERBEL. FROERBRFETEHONIRILT HELDTIE
HUFETA, OLERIEETELLEZAONDBMICE DTERINTOET A, TOEHME. 2. FRAEN~DESHERIETHL0
TRHYFEA, @LEMPITREN-FERF S FHBREDLDOTHY ., FRIDERLGLICEESNSIEAHYFET . OREFEFRITTESR
ETRETABIVFEYDORIEFHYVFEEA, @OIREEFEFRE. BEORKRZHEELDY, BEREHE - RIRZVERERBOREDX
KTEHYFEA, OFHFEMBEATIBAVEEVRERGRE. REFRELEOHREFBGYEEA, @ZEHRICEBHSATLSLH
BRIEHRD. A, B BB RE. REXTOMICERIMEEEAIHLDTEHYELEA,

TILI7 301124_4




