~ BREEFHRAZ(XTERRE)
C?g PI CTET Investing, caring sassmse-n —roroe 8 20227_1 1

2% HARKKR~BHHELERE~
iTrustit Atk

BIMERE /AN HRX

REAESH [ T7URFOERDERZTSE]
EOT - D0\ BRAEM snmansizzeass URUMBERE(2%) $3808

03-3212-1805 (z(fesh: 24t 0= EADFAIM A SF o8 ET) (F—AR—J- Y 1+ (24| www.pictet.co,jp
ZiERH [I7UROMEORESLUVEERZTIE]
=SHEREFERITHRASH

AEG. ERALWEIE(BHBEEEFELT) FRFOREIEIEBERRETT.
J7URICEAYAREERFHE(FRERREB)EECHMBUBERI. ZEASHOR—LR—UTHE - ¥ 00— HIENTEET,
F AECRI7UFOREERNROELGABNEENTOET N REERNROEXFIERBRREICBHIATOET,




F B L OBy

[EEYe k]
W » ) RAHRAE
=R v BB =) Eid) BE TR i (RS DIES)
EBnE SN ¥ X
RS
BEMNREE RELHEE BE TR i HERE
T D& FE - . =
LR = ST S J8a—n\)L J73)— -
[?xﬁﬁ:ﬁ.ﬂ—t# i| F£1[MH (BAEED) SRy L
(=)

KEERDIZEHLTVBIABEAYD I[E. HATOAEBIRIICHT EIAVCOHEEZREHLTEVET,
XERPELSLUVEERSDERIIOVNTIE, —BREEZEABREEABEDAUE—R Y TKR—LR—=D
(https://www.toushin.or.jp) CRIE TEE T,

o AEMREIZKYITSNTrusttE R KX IGATI 77U R 1 EVLVWET)DZRIEODEEIZONTIE, £
£, ERMERNEEBESEDORTEICKYEMIISERBEEE202557A10R ICEARMBERREICESR
LTHY.2025F7A1MBICEFDBHOMANELTEYET,

o J7UFOABICEALTERLGERZTISAICIE., REEARVEREZANICEHT HA2EM264E %2
FE198BE)EDEHRRIZREDEREZRELET,

o J7URDMEIEZEARMICBVTEECER18EZEFE108B)EDEHAEBINATVET,

o FEREBREL. BEEHIOLERINBEICHRFTRAIORMEINET T REEBHERBBRR
EDRMNEFERLIGEICIE, HEEBLRTHERELLILETRHRLTHLTIZELY,

o CHAIZIELTIE. AEDOABETHIZEEALFEEL,

Tt O F#H

FASHA EoT-SvokkLit
RIAFAH 19864E12A1H

BEAXE 2(&M

ERTAREEREMEDSHHMEERE 2Jk9,1411EM
(20254 AR BIRF#E)



77RO BB R
77 ROBR
L CREBREREITY Z 2R LET,

Sy NG EORESES = & % B b

77 v RORE

1 FIZEVBESEMNEE b o a— VLB RS
DR BERE LET

;Z ZEEAR, ZTHERFOFEFHINIY ¥ A




2

77 R0 BB K

77 v RO

FIZEWBFEMNEE D v — BB BEOKRANITHEBRE
LE9

o HEMIZITS UV FEANHMONTILNDS S RIZ, BABRIY—4Ta2) - BEREEBEL TSI EITKY,

EOVBESEAMET L DI O—NILERDEOKKICHEELET,

o BLVHREEBMMEEL DV O—NIILEBRLEDBEAIX, BEWMBOA L 5TV O—/N\ILTHIETER - H—
EXZKREICHRFTT S L TEE - RFEDIARXR FHIEARCHY ., HXMICHELRENZEBELTWS
RTY, £z, TSV REPMENT NS0, B - Y —EXDNEEFICZITANLOAPLT NE NS A
)y kABHY ET,

o BEREEAMMICH->TIK. EVT - TIL—TOLEREFEROREEZZF. RbLATYT - 7T0—7F
EEHLE-ERZITVEY,

BEVRSEMEEL>IO-—NILERBEICE,
AR LA 2 L ) [EELERD|.[EBN-RAREH]. [EERFEH].
JO—-NnNLEREED [FSYRAIIR=TFavTh]ID520BHFDEHNET,

5D Mg H




KELBETTO—/NILIZERM
BILER - Y—EXZRETI5E. RE[CEE - RFETHFEIRXR MIENBLLHY ., FIBNEEDERIC
HYET,

=18
B ELIEELD
JO—nIL
BREED

= AN

oL EME(
eJ X MEHEL
XATRIEHLETESMNA—CRTHY . EEORREFIERDGELHYET, Flz. TRTHAA—DRIZHRYET D EEFRY FHA,

o BE - MEAMEERLTR— I+ YT ZEBELET,
o FICKEELRICKRELFTIN. HEARREICRET S LEHYFET,

FEREXRE - s

R
% A5 T,
A A IR 7:/\\7.
:":* RAVTIVR = 7]""_'7:7
KB HFS B &%,
F—=RAKSUT
3

KEBRDOIREICH=>TIE. LEDE - #EHITRTITRET DT TGS, FINLLUNOE - ISITIRET S L HYET,

o REMANBREECOVTIE, RAIELTABAYDZITVWERA, EEL. BBAYCHAREL
HE LSRR RABAYDETSIENHYFET,

3



4

ZL THEARE, THERFOFEEHINY FX¥A

o CHEANOBATFHN., CHEROBREFHMEIMIMNY FEA,

W 2 53 Bl Bt

o BF4A10H (RXHDBREFFEER) ITREZTL. RAIELTUTOAHICEIENEEZTVET,

NEMREOHEL., BEEREROBESZEOAF - ELFNELTER IR ZEA#FET. ) F
DEFEELFT,

REDEEELEE, BEMBOKESIUTRBAFZHEL TEXRHARELET,

L. BRTDERETIIOTEHY FEA,

BREDERIZOVTIE, HICTHIRER TS FASHOHIMHICEDE, XM ER—DERETVET,

KFRDONEEDZILVE LUV ZTDEREICOVTTRE, RIETHELDTEHY FEA,

RENEEICEHTIBESFE

SREE. FAFEOFBREFELRY REBEOMEENOIILONETOT. NEEN’ IO dHE. TN EEEE
Lo, HEMEBITITNVES,

SEEE, FHEHAFEPICREL-RE BEERROESFRELSSIVHERZELTRER) 2EA TN SE
ERHYET . ZDHE. AHREBOEEMEBIATHREBELRTTERIHILITRYET . T HNEEEDKE
(. BT LB EHMICE 770 FORBEETT LD TEHYFEE A,

REZBDI7VEDBAMEIZI ST, REED—HEEEHA. REMICETARAO—AILRLIZHEE T H5E
BHYET ., I7VFBARDERKRICEY ., SEREHIYELEMBDOELAYANSIAOIFERLERKRTT .




77RO BB

7 7 v ROHE A

o EVT - ADxw— TLAN—XIHF—=T7 F (UF IR¥—=T72F] ELWWET, ) ZHIIHF
FERERFRELIZT773 -7 FARTERAZITVET,
e 773 —D7 U FRARLEIE. BEBENSCEREINEEEZFLHDTRE—T7 U FEL. ZDELET

p— -

Y—T7 2 FIZRELT, RENGERZTOHMEATY,

&

g BAKSE 5 fEd
& F |
Z2 | ——— | L | —
3 WS EE F 1825
= #BeEE

= e

BExYR. TRBAFICE > TIEAERDL S BERANTELRWEEAHY FT,

E MR DEFE

o YH—IJ7 U FMERIZHT-->TlE. HNEMRFDERERICET 3#EREE TE29T -7y b7
AURCUETYRI BEUVTEYDT - 7EY R - IRXZDAVR IR -IAf) ~AFHELFET,

ERREHIR

o BANDEEREESCEHBERFECA, L. RLERRB L CRBRRA~OREHRENA
. ERMECMEEREOINIRE LET,

o F—HAOBRA~OEEREENSE, ERPEOMEELRBDINUNE LET,

o NERBE~ADEEREESICIHELERTELA,

5



6

BEY R
FEYEMEAA O LT BN ER

o 77Uk, REMIIHAFICRELFINT., 772 FOEEMEIL, EEMICHAN
TLWAHRADMEEESF NEREFICEABELEHIRILHYFET, ) [CEKUYEFHL. T
EIHBENHYET,

o LEA->T, REEDEHRDBERANMREE SN TSI DTEHAE ., EEMBDTHIC
LY., BEZHY., BEAXZEYVACCEAHYET., J72 FOERICLLHERET
RTREEQERICIEELFEY ., -, REEXEFHETELELYFET,

BAREYRY (@REBIVRY. ERVRY)
772 FE REMICKRRAICRELFINOT, 77 2 FOEEMEE, REMNITEHANTOLSHAD
MR EBDEEERZITET
HADMKIE, BURRFRDS. RITEXOFE EANRE. mMEOFTHRFERRLTEHL. EH
FERIRPAMICKESTET S EAHYFET,

HEEHIRY
772 RE, REMICHEREEICRET S0, MALOABEEH IR INHYET,
AEREFELMEANTEER. ARRERELMEO LRER LAY ET,

EURMAOEHERITZ LTICRESNDILD TIEHVERE A,
Z DD E R

e 77V FDOHWMEIICELTIE., EREMIEIEEITEDODIRE (WHP DU —1) o5 -77)DERIEHY FHA.

o 77V R, RENHMNHIFRLE LEHH CHRNESEFLUTITILENE LLIGEEOELIWMEITBICEVLTHIGER
BENRELESAEIC. —BHICHASEORIBMENMET L, TIERENCHFTELMETIWMEITELRLI RS,
WMEIENROENTLESYRINHYET, ChlckY, BREMEBICTA T RAOEELXRIFTAIEEEDL, BEOHA
HDZFTHARIE LG ETEESE. BERESOIILVWNEBET HaIREENHY £7,

U R 7 OE BRG]

e BERVRIDE=SIVI(RBMIVRY, ERVARY ., "I+ —IADEBEREEHFT . ) BLVESFTHBRNED
EFRREDEZR ) VI ILERBEL FELLIBENTVET,

e E-HYVIDHERIF., LRBEBICLYEHAMICERAIRVEBZERFLFAVIFATUVRKEDRRY R
VEEE~REEINDEEBIC, BB L TRESBEALRESNE T, T, MERESBHSINHEE,
THONERBEZ DMBEERE~NARBICED oN-RERNCOEFCEHEREDETEIFIREFZTL
F9,

KUYRYDEBEFIE, SREBSNIBENHYFET.



2EIFW

772 FOERMBEEER T7VRERRNLGEEY S AL DEEEDLLE™
BLUEEMEBOHF (2020558 ~202554AH)
35,000 100%
80% |
30,000 60% 59.8% 62.7%
’ 91% o
25,000 40% | .
22.7% 21.5%
20% 15.1% S 12.9% 15.3% 5
20,000 <& 520, 0%
0% A ‘ ‘ ‘ o 06% 5 S
' | | 0, | | -%'0% |
15,000 -20% -7.4% 71% -5.8% 97% -5.5% 6.1% -7.0%
10,000 + - -40%
T -60% - -
5,000 -+ e < BAHEE
R SR (R E) + 80% O4— FHpEE®
—— B AE (AR () B
0 * * * % -100%
204E4F 214E4R 24EAR B4FAR 44F4R 25448 J7UR BAH% SEE#% FEEH% AAEE SEEE FEEE

LIS I7oRERRIGEEI SR EEEMICHE TEDLSITER
LD TY ., IRTHEEIFANI7URDIRERREFRBRYER A,

XA FYEDOSERMOEARICETIERIEHOBEEDO T - RR-RINEIT7URBLIVORRMEEEISRIZOVTRRLIZEDTY,
BFEEVSRIIDVDTIEUTORKICEIZTHELTEYET.
<BREEIVSADERHE>
B K #% B RRAM 35 2R(TOPIX)(BE 458 &)
S E K MSCI 37 Y (45 8(Fi 51 ATEE ZA A . FIBE)
FEE MSCI TX—S U4 - v—4ry MM ER S IRTE LA & . FRE)

BAXE®E NOMURA-BPI E{&
SHEEE FTSE tH REEHERER<B AR, HRHE)
HEEE JP BJLAHY GBI-EM ' A—/\N)L - TA4N— D74 R E)

BN DEHT., ABAYOELBWVEREEZERELT. FLR—ROEEHEZEIREI/ABRELTEYET,)

LE&HEHKICOLT

W EREE AR 35 SU(TOPIX)(BE L45A &) : ERAL MRS (TOPIX) (B LA A4 (. BADKMATISELEICHET HLLBIT. BERNRELTOMEEEEFT 57—
TIMARUFI—IT BEAEERBLIZLDTY , 4. TOPIXICET HEFHE. MM EIET D h— U1 DER IIH XS IPXBB £ (B X St uPXIABE
DRERH (UTIIPXIELWET ) ITRBLET . JPXIE. AEROERES LUV ZIICEFTFNEIT IOERE Y TEHERIATILOTEHYEEA.
PXIEZREHODELEL LI ARAZOER, FAHEHOELEIAEILAROFELFEIREHOBZOERL LLLFEADELETIEMNEGLTVET.
BMSCIaYH A 15 3k(Fi 5| BITER 24 3A ) : MSCIOVH A 541 IE, MSCI Inc. A FAFK L -5 4 C. BARZBRE RO A EE CTRBSN TUWET, Tz Rfgsixt
TRERESLUZ DM EEIZT R TMSCI Inc.[ZRELEYT. EMSCITY—U5 -v—4yMEMFBIRTAR HIAA): MSCITY—2 U5 - v—4ybk
FE#E MSCI Inc. A BRE L= ME 3 C. R OFHEE CERASh TOET, Tz RIEBERITH T 2ERIES LU T O MBI EE (LT X TMSCI Inc.[2RE
L¥*3., ENOMURA-BPIE{E:NOMURA-BPIEE (L. HF T4 Ta— %) — UH—F &AVH I T4V BRAESHMN A RT IERN CTRITINELEFFE
BOHGLADOEAERTIHREWRNBEHT, —EOMRANEEICESVTERINEBRER—FIH)FD/NT+—T U RELLICHEINET REHD
MM EEEFOM—TDEFIEBEN I/ TF1—r)— U —FRAVH LTI HARRITRBLTOET  T-RAMIEREHRO EH#KE. T&4. £
Bt AANZRIATHIOTIEHLE I7URDERBRRICEALT—UERZAVEFFA. BFTSEEHAERIEHRERCB X)) FTSEHREEIEHRERKAX)
I¥. FTSE Fixed Income LLCIZKYEE SN, ARZBREREIZEOEROKRENERLENIGORERETNEFYLESHERTT . REKILFTSE
Fixed Income LLCODNBIBEIETHY . FERITEET ST R THHER|XFTSE Fixed Income LLCAFLTLVEYT, BMIPE/ILHUGBI-EMY O—/\)LTa/A—2 D
FAR :JPEIHUGBI-EMY O—/\ )L F4/A—2T7 ALK&, J.P.Morgan Securities LLCABEHLARLTWAIEH T REEETHOIVN—CU S BEHBEDR
RNIEHCTT . BEEEBTOIV—C U EDSL HERFNOBEOCRITHAESEEEL CGEIENHBRICEYB RS TOET, BIEROEFIEE
J.P.Morgan Securities LLCIZIRBLET.

7



8

d
(|

[
et

£S5

F YR - LR PE O HER

20254 A 308 IR7E

SERDOHER

F ——— R (L) &M AV UREL D)
35,000 300
A REHA NEcE
30,000 .‘/-"1 Ww m 250
25,000 200 E5H A% 47 OH
o Ammw 150 E6H]  224F 4R 0 M
! vy
15,000 AV"A.(JJ/V 4100 ETHA 234 4R 0H
10,000 VMW g (hay T 0 $E8HA 244 4R 0H
5’000 | | | | | | | 0 /g;{rggq 253_: 4H 0 Fq
164F 175 184 1948 204 214 pt:3 234 UE 255
28198 . .
(L#RER) 4R308 REE Rit 0 M
NELEMBE ANFONEY, EREERE RIS EHMIZE®RETT,
FELREEDRD
T7URDEERENRTHIE VT A — TLAVY—R I P —T7URDIKRIRTT,
A LEAI10884A i RItE R L
Fr e E 4 XiEH TR L hish 4 &R L
1 =498YTk KE VIR T - H—ER 44% 1 % 60.1%
2  RWE (N NIEEE 39% 2 ER 32.4%
3 oLz ITVR RER&RS—VFILAR 37% 3 HEE 3.4%
4 O—8—-FH/nS—X KE YIRS -H—ER 33% 4 — -
5 H—EIqvirv—HYAIUT4T4v9 KE EER-NAATH/AD— 28% 5 — —
6 MR HAIVTATa9Y KE NIRRT TR —ER 2.8%
7 FIVU-Ryk-alh *E —iEE - —E XFE/INEY 2.7%
8 IXETF«T *E R P BRBERE 2.6%
9 ATSyrTF—LRX KE ATAT - HEEE 2.5%
10 /SEFILRRYRT—HR KE YIRS 7 -H—ER 2.5%
MERLIE, TP— D77 ROME EREEIIH T B LR EEDRMKENEETY,
N 7
ERINIR R OHER
75%
50%
0 25.8% %
25% 11.8% 20.1% . 22.6%
0% || | -
-25% 97% 1% M2% | 520164 14 LB EH Q01625 198)
-50% LABE. 20254 (F4 B30 B ETHMEE
-15% FRERLTWET, I7URICIERUFR
20164 20174 20184F 20194  20204F 20214F  20224F 2034 20245  20254F —HIEHYER A

77 FOEREHEHETRBENDEHETHY . FROEARREETRHIVERIETHELDOTRHHY FEA,
BHOERERBERIZARHDOR—LR—DETHERT D ENTEET,




1l
1%
/\

It

FEA B

BB A ffi &8

BARE

e AL

e ffiE
MmERE

B 3A fif U B

FEA D H AR

BA-BEOBRAFRTH
HEHIR

BA-RE AR D
PUEEIVEUEL

EERL

ARTE R

ROk

RESHMNEDS 1 AFEET 1 O(EOTE 1 O0=1 1) DBEREOHEMELETS,

BAFAZMBOEEXBOREEMEBLLET,
(TI7UFOEEMBBIT 1 FAHLYTRRLTVES,)

BRIESHDEDHIHABETICE XIS,
BRESHANEDS 1 ODBERBEDOELMELET,
(BRFESHADERAAIZH=>TIE 1 ADERBEOBEMTERAATESHEENHYET  FELIL. BT

S TTRERRSIZSLY )
BREFAZMNBAOBEXBOREEMBLELFTT,
RAELTHMERAZFENGEEL TS EXHENMOEXILLLES,

RAIELT. BA-BEOHAABRIRFEEMFENEHFFHRELNFZ I I0 PETITETLEZIOEFY
BOBRAZMRELET BH. BRESHMICEIH>TIEIRENELGLIIGEENHYET DT, FHFMIETRFTESHIZS
FERACIZELY,

2025 7 A 11 BHM5 2026 £1 A9 HETELET,
(LRRHEETHIC, RS/ E I EBHEEFRHITILCRYEHFSNET,)

AVRVEESFEREIFTOARERICEVWTIE, BA-BEOEHAAFTEEEA,
ERMEDEEEEEMBITITIO. KOBRECIFIRERTIHEENIHYET .

ERERWEIAFICETHESIOFL. NEABIGIDOEFEL REEEDFLZDMOTERENEREN
HBIEEFX.BABREOSHAADRZFTEPILETEIEESIVIT TIZRAT-BA-BEOERAAHDZ
FFEBET CENBYET

2016 £ 2 B 19 H(HMBRER)OSEBEABRELET,
SHIEOOHMN 10 EOEZTRIDZIEELHIGEEICITEENRTHRLE
B4 B10 HKZXBEDOBAEITEZR)ELET,

F1EORERIC, MBESBRAHICEIENERETVET,
KI7URIZFRBLREEZNS—HKI—R | EMBLEEHLFS I RBEFHHTERESNSBBITNELS
BEIA—-RIDNHYFET 1=1ZL. RESHICEHTIE, ELON—ADHDERBNELDZENHYFET

BIEBDEENHYFET.

1 KAELFET,
BARFFEICIBHLES .
BRENSSIWMEERICXTERRESEZEML. A DT7URIRIANTVSRBEICKMALET,

AR LEIHRAREERELTREONES,

AEHRAREEREBREL. —EOEHGERHLIGEICRYNISA(DERIREIERBIFHIE) DBRAMRER
YVES,

T7URIENISADTHERIRERBFEFRRREBH T I BLV DA -TRERBERBEREDE)  OMR
TIH RESHICIYIRWNELDZEENHYFTT . LT RESHISBRVEHELEZSLY,
LR RETFEAFEOEREIHYF A,

9



77 v ROEH - Bié&

J7FNDER

BREENEENICAIET SER
REA B F 200 HYEEA,

B CEMERRE  BYFHA.

BEENMEEMECHENICRET SER

BH. EAMEDMEEREEITF0.913% (Fi1k0.83%) DEEZRL TRHR-EHELET .
EREEEREREM) IBEH LO7 FOREMEAIC RS, B EHARORND 6 HhART B
FRTHMEBDBAIUAZRTHOREXABIUVEBHENRELIEERTOLEEREUELH,

LXIHONFET,
CEREHEER (EREHH) ORI FHIRSLIUKRBEONEA]
EREEER st RSttt 2R
(= SE4REN) F&HR 0.5% FE 0.3% F3 0.03%
TJ7FDEREEZNICHSH | BARDOBERIZE., XTERK | 77 FOMEORE-EH. X
E . ZASH~DOER. FEFR | SESIEZSHEOET. OER | st o 0EROETE
RitE, REMBEORELE TOI772 FOEBELUVEHE
FnZE
BB RALHOEREEERUERHRINCE. IY—J7 FDERERICETHEROZRRICHRIBLEBHMEL~D
mMNEENTLET,
ERAEBICEITIHERAERMEOMEEREDEER 0.055% @itk 0.05%) A% LRELI-BAERAE
LENFET, BEFERE. EEEANCZUST7UOROMBHEROEERICRIERA. BRRE. EAREE
ZTDHDER- EEEORREEDEREFICETSIERAETY,
FHH HARMHFOFTEDORICRET IFEZAFHRHESIVUNBRICE T2 EEOREFICETIERASE(C
NoNERFILERRREFICKVEET S0, BRIICHE, EREEZRTIENTEERA )M, FDODE
ERMEMISIDONET,
MEZBEAOEHEBEICTOVTIE. BEEOERN I7UFERESNLIHBEICGLTELGYFETOT, RRTHIENTEEE A,
e

BEFIRICEHOFHHAIEASNET,
UTORE, BAREEOFERRBNEORETHY ., RRAEZZFICLIYELGIEENHYET,

B e | B |
| mumAs LR
s PRGBS S UAB | o smae (o7 L T20.315%
e BB | | mEmEL LTER
prugmes | DRSS URAR |l e ek GEEROE S GRS (T L T20.315%

KO EIFERGIE [/ NISAC—H)) 2CFADGEE
DEREFRRBFIE NISAI F. PEESERAFICEHT IFRBFETHY . —EOHEZLREL T, B8F. —THOHHETHITEALLLEK

CHRIENEDEF, RESHTHRBOELMBZL., BELOBERHER-LEEREBATIHE,. —EOEHICHKLUT IAN’RERELGYETS,
FLCE, RERFICEMVEDE CES,
KNAEBEE~AOREICKYSNEBRBEROBAL LG 2HEIZE., FREOBREVELERLTISEENHYET,
MKERIZ, 2025F4AKRBHRAENDLNDTI DT, BENRESNIZEFICE, BEENEESNDEENHY ET.
MEADGSIFLEEFEGYET,
KBREOEFLVDFHFMIZOVTIE, RBEMRFICCHEIASNDIZLEEHOLET,

(BEE®W) T7VFORBEER

BEEDERREEZDEEMK(2024F4 8118 ~2025F4 B10B)IZB T2 77 FOMBERERBE)TLUTOESYTT,

BREXROQ) OEREBRERADLERE Q@ nithERDLLE

0.96% 0.91% 0.05%

MR YRDER - ERITH A >-ERAOKRE(RRELTHRARFEN . TEEAFENBLUFMISFREIREEAETEA HERFONN DD ILH
BREECEHEY ) e RYMO TR BEORICFHRELEMBIO LY ERCEBTRUBBER(ER)TY,

K ESREETETHBICLBTHEREEZ(REMIIZELTVSESE . SRETFELUREITOERERFFIEFNTLEEA,

KINLDEFIHFETHSETHY . RRICRELEROLRERGYFET,

KEADHMITOTEL T, SRMEDERRES (2R ETEZELY,

10 |



