1/6R—2

FPICTET

ARLAR—F 20265F5H290 1%

g5 L—HeBLThe AL T
o — =H = = = S A N ~

T e a—umEEftEEA L TR (BARER)

BINEIRIE/ BN/ ES (%% H:200346 H20H] MREVRIIOER BT HinAH<EElY,
1 ¥I2a—DBEOEGICRELET
2 RERMOEEZRELET
3 BAREET, NELEAHICEIETHERETLET

(DEANRENDVEEDIGEIZIE., HEREFTHLEV.EEHYET,)

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

Info - 77> roxissm

J7VFDERR HAEMEBLEEORNRGBE40A)
26048k 26F05AXK w®IAXKL 265028 26%03H 264F04FA 26405H
H#E(FE 6,365M 6,361M -4/ H AR 6,401 6,245 6,365  6,361M
7N S BEHARE 421&M 421&M -0fEM EENEE +76M -156 +120M -4
N MAERE 59{& M 58 M -0f&M 5t &% +68M -133[ 5[ +62M
AL +16M 14/ +134M -58M
BRERDHTR L -2 -2 -2 -2
- Z0Hh -6M 7H 7H 7H
12888 g E B REERAD (5#)1-0-@ 183.82M 183.41M 187.37M  185.66H
14,000 | e . N i SEEEEZEFOHY., sl
B:ggg _,,,,,,,,,,,,,,, Ly A L A A REHR 264038108 26404F108 264058118 HEFXRE
11,000 | sapltl " NEEES 2M 2M 2M 6,808H
15500 ftfineny o Jiad H (R 6313  6348@  6,315M -
8,000 XERMEL. ZREHRIE(HEEELR) TT. HECLBEDEMT
7,000 HY. BEOBARBEEREHINLRLT 5D TIEHYEE A, £
6,000 NERRENDEOE AT, HEETHEVLLHYET .
4000 - . . . é
034068 084068 134068 18406H 234068 27 FOREE
15 A 31A 61 H 145 IF  BEXR
200 P 0.03% -053% 1.06% 11.29% 23.12% 59.34%
‘o0 | ——a1—m-mABBL—t
180 4 1—0-AABL—IOREE
170 N 18 358 6nA  1&E  3F BEFE
oA 091% 1.00% 224% 13.50% 23.74% 33.64%
140 §otadf -
130 LA W A e . BERERL
ﬁg - WA ' BEEA TR
100 B 96.3%
90 - - - - a—L-0—C% Z0h 3.7%
03406 A 08406 A 13406 A 18406 A 23406 A &5t 100.0%

X ABL—MHBEEETEMREOMHE

FHEADIER [D7FOBRIEREROHB]IEEMEELETRMFZRERTY, FRAMMRIITTH- FEMF IOTI7UFOERIETEIZS) 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,

LEHORRTHERALET—2OHFIEIRDEYTT,
OAaBL—~ —BtEAEANEEEREWS OFTSE EMUEMEIEHAAA, EARA: TIL—LN—4

BEROIBEMECFAICH->TOIBRFEF IZLT BFEA<TIZEL,




FPICTET

2/6R—

ARLAR—F 20265F5H290 1%

Portfolio - #—ro+uta%x

27RO
N E 7% 4A
A SRR F A& A AAA
EEHEY (EF]) 4.5%
IEF|EY (F&F]) 2.9%
EBETaL— 3> 7.0%
(=] 5l #8 Ak e
KAy 83.2%
IS4

I--A-VE, Z Dt 3.7%

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

Market - #so%n

A £ {10848 _
AEE  s—t  mEE BT mmw
1 FAVEFRE 4.750% 2040.07.04 AAA 33.0%
2 FAVERE 6.250% 2030.01.04 AAA 24.3%
3 FSUFEE 3.750% 2042.01.15 AAA 13.1%
4 RAVERE 4750% 2034.07.04 AAA 10.7%
5 KAvEHRE 5500% 2031.01.04 AAA 10.2%
6 FAVEFRE 6.500% 2027.07.04 AAA 3.3%
7 FAVERE 4750% 2028.07.04 AAA 1.6%
8 — - — —_ -
9 — - — —_ -
10 — - — -

% FIZE0.000%FK RDHMAIE, TAY—HRABTT,

1—0-AABL—LOH®

= (H&)
195 ®
e
iffi
190 4
\ A2

185 f\ o ~— e
&
180 l 11_;
A %8
175 - =

04A30R 05R07H 058148 058218 058288 (A=)

X ABL—M BT EETEREOME

A—OEEEFIEOHE

5ANA—O-AAEHS
5AN1—O-AAZEHIGIE. STARLEIATEAS - 1 —0RND185M668£ &7
UFELT=.

1—0-ARENSEE. BAOBRELEBOABNALRONSZEMNS. HEI
AE-2—0%LGYELE, ZO®R. BENANEHRSNDEDOERBEAED
FREEA T OMTEGEOBMICHVFMERARTLEEIL. 1VTL~DE
B DERIN R RERTT (ECB) AREICHI E(FEEET HEDEAMEE--C L7
Enb, AR-2—Og&RLGYEL, A—0-AAETSEAZEE XA
A—AkEGYELT,

5ADA—OBEEETS
5N 1—NEEETISIE. FTSE EMUEEIEHAAA (1 —OR—X) TRIA KL
1.0%EF (FIEY IFET)LEL,

A—nBEEEMSE. LARREE/SOMEREELSEBNA L ELL.
AEICETIEBRMERALRENGRANREICRIELIZCEA L, HRIREIC
REARFAERBYELT, PAICIIRBHEERDO LREERLT OV TLDOMEP
ECBZIZLHERDEEL P RIBITHF LIFICERLHEDHALE NS T % (7
EYIEEF)LELT, FTEICE, MU TRRHENA S EOFTFHBEICDONT
RIREBRIEICHDEFEELI-CEERITTREL. AR T TRIMERE AT EE
AL EREETERELTEF (FIAMYIFET)LELz, A —NEEETS
FAZEEFAARLY LR REVIFET) LEL.

205 # .
n SHEDRAE
200 T 7 I HRMIC. PRBEOERILEIRLF—MRO LR EEBELE U ILER
S FHELTHEY, 1—OBISENTH, BESHABEZLFOhBEDRANS
W 2= FoTWET, AT AVILEADBEYHEN, 1—0BREFO FHRAER
195 - LLTEBERTVET,
COESGH, 1 —OBEEETSCOVNTR. hEESARELLESSICZE
& BEAEYNETTHAEEREEHYET A, Fl L FEAO1I—OEOHBI O
190 A % EmMESAEEFEYDO EREHEADEEZET, 1—0-AABHEIZOL
l 7 i Tl AL IUENEERIZECBDINIRMG RS AN HEND—T. RN
185 A '%E FIRNLEHINTEY, 1— O LENEVERLAI AN HIEELE
: : : < T
04H30H 05807H 05814H 05821H 05H28H (KRFROTHREOEHFICKY., LEOABHNEERESNDHZELHYET,)
3% FTSE EMUEIEIEEHAAA (1 —OR—2R)
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, A5 010526_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,

204E4 010526_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,

204E4 010526_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
MABS: — Bt EEAEEERXRGS. BARAESFERS OEE
Zitstt ZHEREZBTHRASH (T7FOMEDRESLIVEEEITIHE)

HEEFZRFEET KHIAHBEIRNTRIT

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

AT
He% BAIAE | —BHEAEA ;&%i;* %_&E*%%ﬁ
& aEEELhe ~RERER
mEEhe | DELha
SMBCREIIARARH (F(LIa—28M) (H) |SMEREEIEE MEUERE@EENSS O 0 0o o
WAL SBIEIE (T2 SRELNEILE MANBREGEEMS o o o o
FEOAS T TTHEMASH SRELNEILE BANBLREEMBES| O
HHE %mtAﬁ<gm SRERNEIEE HRNBREGEE NS o o o o
EREAKAS SRELREILE BEHBREGEBINE o
ffﬁ#éft#*ﬁkiﬁ%*i SRERNGIEE MENBERE @R EE | O o
SBUFJ eRv— IR S SRERTGIEE HRNBREGEES o o o o
SERIAERASH SRELRELE MANBREEESI5S o o o o
AT LIS RRA SRELREIEE TEHBREGE S o
MRt SBIFTELRTT - =
(ERSMEANGIEE HASHSBIEIS) EREnun  HEEMBRREDR0S O ©
BRI AN RIT ERemEE  EOUBEIREELENS o o
T T snenEyE | NEHBREES)ES o
B BB R EReRMEE  ERNBREEL)E6S o o
BRAHAEREG (H) ERemEE | EENBREESHS o
HRARHEAAL T R EnemEE | ERHBIREESES | O o
XS EE R EReRMEE  RENBREELEIS o o
HRRHELMIRG (E5) ERemEE | NEHBRRES)ES o o
=R RERRAHRASE (E6) ERAMEE  ERHBREES)HMS o o o
TR EReRMEE  TENBREESEDLS o o
Tl T ERemEE | GEHBEREES)H6S o o

(i¥1) SMBCHEFHKASH TIE, FRBEFIToTHELTHEADAZIFHTEYET .

(G¥2) HMARHMSBELEHFE. EREOMIC—BRHEEABARSTORR  BABREMEGIFKITLMALTEYET,
(X3) BHESFHEAHE. LROMIC—RHEEABERSTORRITBMALTEYET,

G¥4) BHERITTIRE. FRBRFEBAT>TELTRYDAZMAFTTEYET,

(G¥5) #HASHBETWRITTE, FHREAOERAATEIFVFEE A,

(GX6) =HEREFABITHRASH TR HREFDOEHAAFIERVEEA,

LEHECFIRICH--TDIRERF

OLEHIEIT - v UBRASHARTERHMELTHERLEZENTHY . ERMBEMIGEEICE SERTERTIHYF A BIGDHRA
B2 TE RESHIVEELT IRFTOREEAHAE (RATERRE) FELTTHERDIA. r‘f’%’]&&ﬁ#ﬂ%ﬁli_ BHTIT-T
FZEW, OREEFRFEBEOHSAMAHFICIRES 510, BEMBEILEHLES  HNEREENBSRFAHBEHIRIEHYFT L
T—iJ\o’C REZDESEORETANMRISN TV DL D TIEGL, BEMEBED THICKVEBENEL, RETAEZEVATLENHYET .

BAICKIERE. TN TREEOESFTITRELFT . OLENIEETEDLEAONDBMICEISEEBLTVET A, TOEHEK. =
M BHEOBMUADESHERITILDOTEHYEREA, BHABRFERBBREDLNTHY., FPELGCEBRSNIEENHYET . F
= BEOEREIX. FROEARREETR - RIAITHLDTEHYELA. OREEFRFIFEAEETILV O, TASIVFEY DO REEE
B AERREEFE - ERIRZNERERBORNRTEIHYER A T BREMBETIBAVEVREERE. REEREES
DHREFBYVERA, @LEMDOARIT, EH. K5t B BE. REZOMICHRIMEEZEMNELLLOTIHYEEA. @ZEHICHE
HINTLWIARICE T SEFETOMDMAMEEL. [RAIELT, é*i EOT-TN—TFFESGENBCRBELET . B TOME
.88 B8, L. R BEAFFRELSNTOEY . v—7yb-T—2OTHAICET 23 E. SV TS (M2t FRINER-
AHFIADIT—7 b T—EFRARFIESSRISLY,

204E4 010526_4




