1/6R—2

FPICTET

ARLAR—F 2025%1A31HRE

g L— BV Ih A TN
° Py =R =N NPT N

T a—ukEmBAEEA L 77N (A RERD)

BINEIRIE/ BN/ ES (%% H:200346 H20H] MREVRIIOER BT HinAH<EElY,
1 FIz2—DBOERGICEELET
2 REBMOEBEEFEELEY
3 BAREFTVD, INBHEAHICEDIESEETVET

(PERRENDVEDIGEICIE. REETHEVNCELHYET )

XIO7I)—TF7URARXTEREITVET, XEHHANEBREEICOVTE. REELTABAYDETVER A, XEE£TA. TREIA%IC
FO TR ERDIIGERAATELGNEELHYES,

Info - 77> roxissm

J7VFDBR EEMBESORNERGBE4HA)
244128 % 254%01AkK ®BIAXK 244108 24118 245128 25%01R
H (%A 5,822 5,613M -209F HA(TE 5,866 5,719 5,822 5,613
T7UN A EHAEE 4448M 4218M -1{&M EENEE +176M -147M +103M -209M
T -7 B AR 6412 M 62{8M -2{8M 55 f&H -73M +127H -90M -42M
A +257H -266M +202H -158M
BRERDHTR L -2 -2 -2 -2
- Z0ith -7M -6M -7M -7M
12888 ARG ELBRES) (3#)1-0-m 166,730  159.20M  164.92M  160.36M
15,000
14,000 SEERENFTOHEY., HisIaEDD
B:ggg SREHA 24F 1B 118 245128108 255015108 BEXRE
11,000 DEEERE 2M 2M 2M 6,776 M
18888 HE(fzE 5,789 5,752 5,682 -
8,000 XEEMEBEIL. ZFREAKIE(HBREELR) CT . D<ECLBENEMT
7,000 HY . FEOERARBEETEHIVIRITTIELOTREBYEL A, =,
6,000 SERARENVEOBEIIE. HRETHEVIELHYET .,
s T e
034068 074068 114068 154068 194068 234068 I7 EDRERE
15 A 31A 61 H 145 IF  BEXR
100 ™ 356% -421% -3.07% -0.03% 3.14% 39.85%
g0 | ——3—n-EABL—F
170 , dA—0-FABL—FOREERE
160 A 1nA 3nA 656A 14 IF BRER
150 276% -3.82% -2.75% 0.24% 24.64% 15.43%
140 | afe
130 W N
el A A . EERBEL
110 BEEA ALt
100 ' B 97.7%
90 L L - L ! d—JL-O0—2 %, ZDfh 2.3%
034068 074068 11406F 154068 194068 23406A peT 100.0%
% AEL— HEREEXEESOME
REEDEES (D7 FOBIRIEREROHR £ M LS AMMSLRE T, SRRMELFH FENZI0TI70ROBRIECELESN, MEE

BESLVZORTARLE, EARGEEUVETTRRLTVEY  AEME(HREBRER) . BARFEHNEFLEEET . Bl RE2BRELLS

BOFHEEERLEY . [D7FOBER][1-—0-ALKEBEL—rOBERIEAZKERBEA—R, IJ7VFOBERE, RSN EEERRELTHELTLE

T, 1—A-AABBEL—MIWEEEETERSOMETY . [EEMBEEZHONRIARN—ROELEMBOLEHERTY , £EMBEZARETT . FIEE

BEMBTLICAXRBIIEERALTEY ., AP —BLGWNMEENHYET . ZDMICIKERBRMELEEHFT

SLEHHEVTRERTEF. A —DBEERAENTORERAEERLET  SEORFTZEABRAREENFELELRTORROKRAESELLET,

OB RIRALR (XY —T7RDHMALE X IF—T7URICE TS AR EEDHALE) T BRLEEERAALTRIRLTVS . ThEALTE
HIDERENELDGEELHYET .

SLERICHEITARMET. RERRITTHY ., RROREZFEYEFEGYFTS £ FROEARRFETRHOVIEIRIAT 56D TEHYFE A,

LEHMORRTHEALET—2DOHAITIRDEYTY,
OABL—b: —itEEANREERIHE OFTSE EMUBERIEHRAAA, A TIL—Ln—4

BEROIBEMECFAICH->TOIBRFEF IZLT BFEA<TIZEL,




FPICTET

2/6R—

ARLAR—F 2025%1A31HRE

Portfolio - #—ro+uta%x

27RO
HHA SRR 688 4A
A SRR F A& A AAA
EEHEY (EF]) 4.6%
IEF|EY (F&F]) 2.5%
EBETFaL—ay 7 A%
=] 51 #8 Bk e
KAy 80.2%
TS5 11.4%
TR 6.1%
I-b-0-vE, Z0ith

2.3%

0% 20% 40% 60% 80% 100%

Market - #so%n

A LHI10824R _
GAEE s  EEA Effr MR
1 FA4VEHRE 4.750% 2040.07.04 AAA 34.6%
2 FAWEFE 6.250% 2030.01.04 AAA 26.1%
3 FAVERE 6.500% 2027.07.04 AAA 18.4%
4 FSUFEE 3.750% 2042.01.15 AAA 11.4%
5 I35 ZAEE 5.750% 2032.10.25 AAA 6.1%
6 FAVEFE 2.500% 2026.03.19 AAA 1.0%
7 —_ _ _— J— _—
8 J— _— _— J— _—
9 J— _— _— J— _—
10 — - — -

% FIZE0.000%FK RDHMAIE, TAY—HRABTT,

1—0-AABL—LOH®

M (H&)
170 ®
.8
i
165 -
J__\—\ Z [z

160
< E
1%
155 l + 4
A%
150 : : : : =
128308 01H06E 018138 018208 018278 (A=)

X ABL—M BT EETEREOME

A—OEEEFIEOHE

1AR1—0-AA8MH5

1AD1—0-MAAEHISIL. B1AKLLAMA6EAS - 1 —O0X D 160368 &%
YFELT=,

KREDORSY T RFEFEDEMERBEKICLDEMBFANDEZEIHT HEZ0.
FR N o 4R 4T (ECB) MWBMFI FIF 2RI 2L DR GEEMN S, MAICHE-
A—OREGYELI, ZDHkE . KEOHEEEYIMIER(CPD AL TLOBEM
BESEREBESBINETHIFH ., BIEEOEMF LIFISHTEERBRLESE
ERICAS 1 —NZREFATHBLEL, TAICIEXEDOIS D TRIFEIE
BRI T 2L E R RSB EDRALEEERICHR -1 —O5 &4
YELIZA . BRIZIZECBAEBMFI FIFEEKELIIEL. I —OBREDEHE
ERICEMENMOMBGERBLI-CLGEENALAGT -1 —O%ERY ., ARTEH
BraA—ARELGYELT,

1A 1—0BEEETS

1A 1—0EEETISE. FTSE EMUBEEESHAAA (1—OR—X) THTA KLk
0.7% % (FIEVIFER)LEL

1—NEEFEHSE. BATEE KERENEBHBL TSI LERITTK
E0EMF T IFEANZELCEICNZ., EEDOMBRRBLISHTIBERE
MoEEERBEATEFIEVELER)T5H. TEREYIFER) EFEAYEL
fzo LWL, BHELREIX, XEOCEE T/ ILEANEBRLIZZETHTITE
BIAGRESCEITIA. RAYOTSURAM2024510-12 IR FR R RN YA
FREGDHEEI—OBERFICH T HBENMEET S0, ARICECBHAFTIF%&
EREL. A TIFOMKERBLECEGEEESIC LR FRYIFIET)LELE,
ELARFEOTENKRE A —0BEEHTSEARTIETE FERYIZLES)

210 = LY ELT=,
n SHORAE

205 T 7 f& A—A-AAETS: 1 —O0BREFIL. FYOTSURM20245F10-12 A D
S 45 FRREENTAFTRAEGDZHEEEXLTVEST , FD—AT, A2 ILIZDNT
2 ,: . SBRDOIEARRAENTVET , CO LS54 H, ECBIE, 202551 BIZFITFIF
200 - EERMEL. SIS EOF T IFRIGEDOAEEEIC DOV THRELTVET , —A T,
\,N BERHEOAEADSRBED ESLICAT-BEE#ET 2ea0n. BRE

& RZOBIBEHIN, BONEAE 1—ORITHIEHTVET,
195 1% A—DEEETS 1—OEREFE. 2024510-12 B HIZK Y. TSV AHTA
l T FREELHDEEERLTHY, SSICRKED S TBIEOBE AL —OER
A e FIEoTIAFRICHLARERLHYET ., —FH. 1>TLITDOLTIE, BT,
190 : : : : I ECBAB#ELT BKEX LE>TLNRED D, S, INRICEAMNSEDRANE
12A30H O01H06H O01H13H 01H20H 018278 BLEOTWET L, THDFTITRERIC. SHILFREN . SHOFT (FiKED
. s . AEEMERBLIZCEEHY. RIOERETEOFEYFEOIHETEEEL
X FTSE EMUEIfRIEHAAA(L—AR—2) TWET, KEROTSBEOEHEICLY. LRORNBSHNEEIAZEAL

BYES.)

LEEOFES [EEAEVIBETRICHTIHEDOLEEELET . MABEOMETHTRLTVEY, [BRAEYIESEZEERETREELESAOR

EYEELET  MABHOMEFHTRLTVEY . BET2L—LaVEHMROBEAMERIIERET. EROELISH T HEHMSOEEEEZRLEY,
OB RFEALE (XY —T7URDMALE X IF—T7URICE S AR EEDHALE) T BRLEEEAALTRIRLTNSO. ThEAWTEHE
TRLERENELHEENHYET, SHARHDERRTEL EFTEDIEARTERES IV TORERREASMTELIZFTOTNABLMERERRLT
WEYT, R BARAOERBAEMETYLIZIOT, HI7UFOERARATEIHYELEA, €IAVFDORARL, TISEIRCERERDOFEOBE
ZRITHIDTH, TOHEBEZEMELIADTEHYFEL A, ORTRUHBALNERE. REOHMOHZLTEDHEZFLENELLLDOTEHEL 20

it BMZETRET LD TILHYEE A,

BEROIBEMECFHAICH->TDIBRFEF 12D T BFEA<ZEL,




3/6 R—

¥ PICTET

BEYRY

[(REMEOEIHER]

07 RIE, REMICAHMBEHFICTRELFT OT, 770 FOEEMET. REMICTHANRTL S 2 HBOHHRESF (4
EREFICEABEDIRIBLHYET ) ITKYESIL, TETHIEALHYETS,

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

07 NI, REMICAHRBICIRELTTDOT, 770 OEEMEET. REMITHANTODAHE
DEEEBDEEERITET

OEFEH)RVEIE, EREHICKYAHBOMENEEITHIRIZEVNET, —RMIZEFIHNE

E“g@ﬁfg’ FLIB Ao, AEOMEIE L ST BERABYET A, SRALRLBEIZE. AEOE
ARSI BETET AR BYET.
OEHURSEIL. MHED BT RO R REDELIZ Y F B OEESEHOM LD EDHDNIE
TR IS = E N TELE A RS (BB . T BB TETIRHET BEh HB A At
B FES BURIENNET
URIL. BB S -3 . % 5% o ) | St L .
pngay | 77N REBARREERAT 310, HAEOBEEBIRIHBYES

OIS REFEEMBENTEHER. AXBEIIELEMBO LFERLLGYFET,

BMEEZFEME 077 FE, AMEIFEMIEIFEFRT A ENHYFET DT, COIIBGEEICIX, T7oFDEE
SIFISHIURY | MEEIHMAESFEYMREIFOMEEBOZEERITET,

KEEMBEOLEHERIILEICRESNDZLDTEHYFEE A,

[(ZEDthDBEER]

07 RDHEBICEALTIE, EREMERELESE 37 &0 6 DRE (WO EI—)2T -F7) DERIFHYEE A

07 RIF. REDHBMARELEHM TRNERZF LA TIILENELLBAEPELIMEIHBHICENTHIBIRE
ARELESEFIC, —HMIEABZEDORBMEMNMETL. TERENoHAFTELHMETERSITELGNI RS BEIE
DRONTLEIVRINHYET , iKY, REMEBICTA T ADEEERITT AIREE L, MEDRRAADZFTH
ik S RTRENE . ERE DIV EIET HERESEAHYET

TJ7URDYE <L EERSRAE (XMFBERRESE) TTREEESLY
OE(C1—RNBENOEFEICERELET
OEERMTNOEEEEELET

OB ARFEETL. RESBEAHICEIESBMETVEY
457 10 B(REANBARTEERICREET. RALLTUTOAHICEIENEETVES .
—SEAFEOHAL . BRIER R OBUAEEHIA T BUBINSLRES FEREEHETT. ) EOLHLLET,

—INBHEEHEL. FFENES SCEEMBOKEEZHELTERASHARELES 2L PEMREAVEDZEICIE, DEZTHENIED
HYES,

—BREOERISOVTIE, HFITHIBREHR TS ERSUOHIRICEOE, TAAD LRA—DERETVET.
XERDDEEDIINELVZEDEREICOVTTE, REETHEDTEHYEE A,

XI7)—T7 R AKX TERZITVLET,
KEFHANEZEEITOVTIE, RAEIELTHBAVDEITVEE A,
KEEEHA, TRBAECLOTE LERDLIGERNTELRNEELHYET .

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN, R854 010225_4




4/6 R—T

¥ PICTET

RS ECEI<RY T S B EEIA]

BREERTHREAIXIILDN I A—D

NEEIF. EFEOMBLFELGY REEFTOHM
BEENMIIOAET DT, fEEAIILHOIDE,
TORFERLS . BEMBETHNVES,

HEE

REFEOMEE

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

AEMRPICEELLRBEBEA TXILDNDES
AHRE BN R EMEN LR LIZHE BIERE B o R EMEEA TELIZEE

10,550M
Hihiak
10,500M (D+®2)50M HEE 10,500H
100M
* 50/ 10,450M 10,400M
* 500 * 5001 [T ,
(©+@) %450/ @@ Daor” || AEE
(@+@) * 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

(DNERZET. ORBERROELFNESLVOREERROMMMEEESCTERLOVICONEERBILES LV
GOEEREETT , AR, HEAHICEDIE, NEAREIOIIDNET,

XEFFAA—TTHY REDHEREFCREMBLERE T ILDTEHYFELADTIEE IS,
BAEOT7UFOBAMEEI= LTI, SERO—HEELH REMIETAO —HLRELITES
THRANBYET, TPV FHARDERRRIS LY, HREBLYEEBEBLAYANE D IBE
LRETT,

DEREQ—HATEAD—HILRELICHE T EEE

DEEDEHATAD—EILEL
ISHEYTHIHEE

_ EEHES |
., | TRLRE (RARS) | g;*ﬁhif i—iﬂf’\ﬂa | EALRR (EHAES)
BEEO ) RLEHBEN, Z0% BAED |
R fli AERX LS &1 HERIRA DD L A M8 SEEFH
Y T *¥, Ff. TALRS 3
(HHER TA) BE RHAES) I FE (HAER TA) S
B EBY £T LR

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

(DEBAEEICHTHRBICOVTIE. TFi- FHMEF IOTHRE12TSHIZEN,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN,

a04E4 010225_4



Ry PI

5/6 R—

CTET

FH-FHHE
[ HAH AE]
BARE | Braisrmns 1 MELE 1 0(S0ns 101 F) ORHREDRELELET .
BAME | BASASHEOREEAOREMALLET . (J7 FOREMED 1 50 S TRRLTOET )
WSl | BemASHAOREEAOREMELLET.
Beke | RAILLCRSEARMEASERLTSEEEBALRTLILET,
BABED | e ma k(44— T ORTORER BT BA-BREOBBAHETEEL A,
B ARE E
BeHE | ERHEOASEEEMBICASh. AOERSICIHBERT B EABYET .
[EFEMIR | 2003 & 6 A 20 B (MMRER) HoEMBLLET
GEEE | BREOAMA 10 BOETEAC LA BAEI X ERNRT RLER LooBANBYET,
REE | BA 100 (REAOBEEREER) LLET.
£ 12 AOREE. WEARH - ESEAEEFNET
RS HER KI7URICIEIN BN EREEFZIA— RO —RX | ERBHEENFH IR EFHRH TERESNAIBHTNEEEEI—R INHYFET, =L, lRFEsitic&oT
&, EBLLN—ADHDEEFENERDBENHYET,
[Z7oFnEHR]
BREENEEMICAIBRIT ZER
s | 275% (BHE 2.5% OFRBEE FRELT, BARHARAICEHHEEMABRI-RL THEBLLET,
BELLIZ, BRI TITHEEIEELY,)
ERMERRE | HUELA.

REENMEAMECRHIEMICEIETLER

EBREEER
(IS5EEREN)

BH.ERMEDOMEEREEIZF 1.265% (Bitk 1.15%) DEZRLTHEELETS,
EREEARAGEEHRMEB R LO7UFOREMBICREYSH ., B EMRFL(FETR T OLEERAMERMOIILOAFET,
CEREEEAEREHEM) Oi s (Hitk)]
EdiE-ga HRFEE4t ZEH
FH0.5% FH0.6% 3 0.05%
BE.ERESHOBAEERREREMICE. Y —TJ7 FOERERICEI 2EROEREICRIREBBSUAORIMA ST TVET,

ZDHtDER-
FHH

BHH LEhAERERECEUCEREBICETL2HERA(ERAVEOHMEERLLEDFE 0.055% (Fitk 0.05%)HHHZE LREL-ER) G
HAFMESHDOTEDRICHET 2GR EZAFHRESLUNEICEHP2EEOREZICETIERE (Cho0EASLERAKREIC
FYUEET D=0, BRIITHE, ERBEFERT CENTEERAL) T, ZODERRMELGTILONET,

XUFBERDOAFEEIC

[Big]

DVTIE, REFEDERNT7VFERBSNIPMEFICIELTERRBYFS DT, KRR DIENTETE A,

OB EIRICEHBDOEFHIEASNES

OLTORIE. AAREEDRRBIREDTRETHY .

RERAEFICRIVERLBDSEENHYES

B B Be
SEE RS H B LSRR
7R BEUHAER: LFHELIZXLT 20.315%
e (R4 B e E EEASELTER
BEUEEE BEUAE: WS (R4 BB LU 022 GEER) (TLT 20.315%

KNRBREEADREICLYNERBZROBALLGSIEEICE, HNEFOBREN LREELIEENHYFET.
XERF AENRTEREDLOTT OT, REASRESNSEEFICEL. BERENERSNIEENHYFT,
KEANDEEFEREFELGYET,

KB EDORFV DM DONTIE, RBEFIRFICTHRSNSLEREBOLET,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN,

a04E4 010225_4




6/6 R—

FPICTET

st TOMOEFREADHME

Fitsw EOT - Drn\UBkR e (7 ROERDIEREITIE) [(R—LR—T - HEHmH A b (R EMmEE) ] EZE
TRERIEIEE BERMEER(EREI0E https://www.pictet.co.jp i
MARE: —BRHEEEZABREERGS. —BHEEZABREEFENERS. BAISERS [=]x?
Zitstt ZHEREARTHRIASH O7UROMEORES LV EEEITSH)

BEAZASHL HRASHBERART(RIT

REBESHT EIVT-TEIMIRIAVNIR-TA EVT- 7RI IROAVMYSTYN (R —T7 RO AR EFDERERETSE)

Rt TROBRFGEH—EEZIELEN, (FEOIIKRL., fR5E. —HMBHOERTOBERZALGELVICNELRE. BEEEH LU —HRHIKEDX
HLOVEITIHE)

RESH—R

BREERGAE(XTERRB)FOTHER-SRAL

MAGE
_ . “RAEEA | —BHEEA | —RHEEA
mEs AARMEX mxmm | smin | BoAemMEa
= Ehsihs | REIEHs | REIEHs
SMBCHEEAHR 2 (FALIM1—2BR) GH) |2MERNGI%EE HRMBREE®ELIE| O 0 0 0O
WA 2ASBEEE (12) 2RERNEILEE HRNBEREGEEMUS 0 0o o
FE AL T TTIEERL aA SRMERNEI%2E ERAMBZRERBESS| O
BHESHA L 2RERNEIEE ERNBREGEE RS 0 0 o 0O
BRIAEASH 2RMBERNEIEE RENBREGEEEME 0
T T s LRMERNGI%E WEMBRE @B B4 | O o
=BUFJ exv—MEBHASH 2RERNGI%E HRHMBEREEEENS o 0 0o o
RRIEHALA 2RERNEIEE HRNBREGEEEIGBS 0 0 0o o
AT LSRR AA 2RMERNEIEE TEHBEREGH B o
MRt SBIFTELRTT - =
(ERSMEANGIEE HASHSBIEIS) EREnun  HEEMBRREDR0S © ©
B AL AR BReREE  BOUBIREESEINS o o
B A B AR BRoREE | NEMBEREEL)HS o
B2 BB ERLREE  ERHBEREE2)E6S 0 o
HRAHBEERG (1) BERSREE | SENBREE2EIS o
HRAHEEA TR BERoREE  ERMBEIRE(EL)E6S 0 o
R AL ERRG BERLREE  SEHMBREEEI0S 0 o
BRAME MRS (E4) BEReREE | NEHBEREE)ESE o o
=HERERRAHRASM (I5) BRARIEE | BEMBREER)HMS o 0 0
PN TERA T BERSREE  GEHMBEREE2EIS 0 o
Bt A LR BReREE | GEHBEREE2)H6S o o

(i¥1) SMBCHEFHKASH TIE, FRBEFIToTHELTHEADAZIFHTEYET .

(G¥2) HMARHMSBELHE. EREOMIC—BRHEEABARSTORR  BABREMEGIFKITLMALTEYET,
(G¥3) BHERITTIE. FRBRFTBZAToTHELTRYDAZMAFTTEYET,

GE4) #HASHBETRBTTE, FRESOSRRAAIEIBFNERE A,

GES) ZHMEREBABITHRASH T HREFOEHAASIRVELE A,

LEHECFIRICHI--TDIRERF

OLERIEIT - Drv/UKKSHIMMERLZREAENTHY . EMBERIGIECEIKFATERTREIHYEL A MEDHRAAIZH=>
TR BREEHIVBELTIERHOREEENRFE(XMTERES) FONRELTCHIED L. TEHTITHIZEN, @REEFTL.
EBE0OHLAMEAFF NEREEITRETIERIET. ABEHIRILHYF D) CREVLETOT, REMBEEFHLET . LIzAD
T.BEEDERORETANRIESN TVD LD TIEHA BEMBOTHICEY, BRERY . RETAFZEALIENHYFT . @FR
[CEPEBRIE TARATHREEOERICRBELEY . @LEMICRESN-BEORMBL. FROEARRFERTEHOIWVIRIETHIDOTI
HUFEA, OLERIEETTILEZEAONDERICE DTERIATOETN, TOERHRME, T2, FREN~ADEEAHERIETHLD
TREHEVFEEA, @BEMFITRENFERFL. FHEREDLOTHY . FRIDERLGLICERSNSEAHYET, OREEFITTEE
ETRURABLVHEYDORIEFTHYEEA. OREETE. BELRIRZNEELY, BERIEE - RERZHERERBOREDT
KTEHYF A, OFFREMBEATIBAVLEVRERGRE. REFREEAEZOHRREFGVEEA, @LEHICEBH S TLSLH
BRIEHRD. A RF. BB RE. BRELOMICHRIMEEEAIDLDTEHYFELE A,

a04E41 010225_4




