1/6R—2

FPICTET

AXRLKR—r 2025%7H31BI#E

g% INO.1
7T BARFUN—T e T7UR (5 R ERSER)
EMERE/BER/&ER [E%E H:200941H30H] MEE) R 1DIEHEBLT BHmAHLIESLY,

1 FIZhhAEOFoN—oEOKRKITZRELET
2 B AREEITVD.. REDEASICEDETHEEITVET
(HDERRIENDVIEDIGEIZF., PEEEITHENELHYET,)
X7 —D7UR AR CEREZITVET . XELEM. REBMFICL - >TILEEDLSTERANTERWNGELBHYET,

Info - 77> roxissm

27VFOBRR BERDMHRE
25%E06 Ak 25%07A X BIA XKL - -
EHE(HZE 12,385M 12,727H +342M 40.000 “350
B ERE 771EM 771E@ 0EM ' — REMBEDEEBRER ()
35,000 |~ BHEAmEE (8 300
27 R DREERE 30,000 | 250
11  3nA  6xA 14 3F  BREX
276% 9.09% 327% 3.76% 42.60% 275.40% 25,000 200
20,000 4 150
ﬁmﬁ%fiﬁﬁl:libf—'v) I
EHf 254058200 25%06H208 25%07A220 HEERE 15,000 100
’\Eaéaéffa 0F 0M 0M 12,410
HEffa 11,080  11,994M 12,225/ - 10,000 1 %0
NEEMEAL, FREHKRE(DEEELHE) TT . H<ETLBENDERET PR E AR )
HY. FEROBAFREEETRH IV TRITELDTRBYERA . E-. 5,000 0
SRR BENDEOBE 2. HERETOENCELHYET, 094017 125F-O1JEI 154018 18%01R 215EO1JEI 245EO1JEI
Portfolio — #—rorutokm
BERNERL EFERBE L
BES R E3: £ FERCLE
%= 98.6% 1 BEXHER 25.0%
I—L-0—2% Z0ht 1.4% 2 ¥ 10.0%
&t 100.0% 3 M 6.5%
4 INFEE 6.2%
5 XS 5.9%
ZDHnxiE 44.9%
d—)L-O0—2% Z0Ofth 1.4%
&5t 100.0%

FEADZEER [D7oFOBRRIRERD BRI EEMEBTETRMEZRER TS, EXBMEITF - FEHRZFIOT7OROER I1ZIEZSN MEE
BESLVZORTARLE, BAREEUVETTRRLTVEY  REME(HDREBRER) B BARFEHNEFLEEET . Bl RE2BRELLS
AOFHBREERLES . [D7UFOBERIZARKEEAR—X, J7UROBEERT, RN ESEBRELTHELTVWES,

OB RIRALE (I —T7 R DMALE X IHF—T7URICE T HAHEEDHEALR) TY . RXADRELRBFLGNREE T DAHNHD5E . HX
[CEOTVEY BRLEEEEAALTRRLTVNSO, TNERAVWTEETALBENELIEAAHYFET . FEITRIABXESETHE - RRLTVE
Yo RORLIAAA LASARIE, FEDHRDENF LT EDOHREFEAMELILLDTIIU ZDMEBAERELT HELDTELHYEE A

S LEMICHTLEML. RMEERATTHY . EROBREFFEYEFEGYVES T FROEBAMEFEZTRHIVFRIETHLDTEHYEE A,

BROIBENECHAICH->TOIBFEF 12T BEAH<IZEL,




2/6R—

FPICTET

ARLAR—+ 202547H31BRE

Portfolio - #—ro+uto%m

#AA £ 1103848 HEA SRR 563448
% xiE4 HhARARER HRLLE

) @S I —TEANOI, B TFIC=ZZEUFRIT. =2
1 ZZUFRJOqF 2oL T —7 RITHE UFJEEESRFT. =SB URJEILA Y- RAVL—EI5EE 4.1%
E. BN ERICEIEMN,
WEEH EENFHTERANOI, HEAVISEEL
2 HBMXHEFRR B B, VIREN—FORABIZEAHMBEDESRRE 2.8%
TIVIZERN, SRIFFLEICKDIFIEREAT TR,
EHRTEANOA, BBER T/ VY—/\—RRITMA.
3 FRERIE EHERE BHT—JILOBEREERy—TIL.BESY—TILE 2.8%
RIFAN—IREHR T by THSADE R L,
BHEIETHENOA, A//\Y, BHEEHEEZRTICHE
4 rRISZEHE ik FAHE RS DIEFA . SUBARU, WIS HEE, X+, vUXIH  2.5%
&, EEFRLG/NAT)YRE(HEV) THREEL,
- NATUREEERN T —D ERTHFENO, R
5 MET> B N —DIZkYE BERDMERER EEYR—L, /8y 2.3%
= ADFMEES IO EEES,
) CMOSA A—U U —THENOA, F—L BE-F
6 V=——oIL—7 B BEHBEKRFO—F, TH/00—(2EfBbENnE=S)  2.2%
IATFATIVBTAVAV N IRZ—EL T,
ITH—ERBETERNOI ESRRAETILELE T
B EREFIHTL. ERITY—EREZZEZTAS 2.2%
‘’ETEHEEITI—XAY,
BHEE ERTSULDEEDREICFARGHE
8 ftEMEH B HIES RT L BB AR T 2TOERA—FA—23  2.0%
VOERNNO.1, HRTHEXFDO—A,
FEEMEITITHL DR ELF)DHFENO, T4+
9 HEEMEIZE a2 LOANMIMZ ., SEEREMH. SMELEERT 2.0%
EXBREE TR RIGHEBEM FL - EREFHIT S,
FARA IR TERNOA, TRy - h—T 2B

\,
i
H.
[
&
Xir
3
Bl

NI TG A B —F 7 - . o e

10 171 N B, BB SR, A AYURBEQRYAAIMNZ.  1.9%
FUR—ILTALI R . GMSZRE L = — 0 & datf - B 4, 15 Fo B A4

aAE

(TSR]

THOBARKTIEIEL, TOPIXTHIA K EE+3.16%&40 B E#HED LF TLIz, FAETIE, KEOEHR - BEBERE KD ESHEIZM
Z 20 HEDSIREDAEEMLEHINTLEEOENVEWOL S TOHR TLE, LALTAIZIE. RAEE TO R XEHR
BOEEEZITARIBEBLEREECLE L, 28RBS VT ARKENBRKEFR RSO EEEERL. BEANDHEERHE
15%E L BEIEADBERE15%IZEIETIT5EEHhdE, BFEKRZIILHET EHHEEEITAFIZRICTOPIX(X23H., 24H D2 HM
ThA<RBL. METADEEZ LR > THIESVICBEREEZEHLELZ, TORIE. BREYFLELERICKSBHEMNSH
KRICHITTLEITIEBZHE/NE=EDD ., KNATIOREPEMNCEDBRALTRAERRLIZICEEBRTHERTLEL .

SEDRAUK

SANBAKMIGIE. TADKEAMIDELEZZTEAERBERRSOEFEY. KREERICTERI— G220 D ., X

EOBRHATIFEINDEEY., kS EZHTRE - LRICEL, RALGLERELIZICTOPXILEA TREEZEHLYIOT

3000% EEI>TEFEL -, KEFBEEZKITBHBRDEZRFFERINDZBLOD ., KEDEHIIELIFIZESPHRERS LUV E

EREOELLBIITKRALLTEDSZ . AEYTFLKMLERICEDARAERLEHBINDIEFIZ, — RO LEFXEKGYESTT, BR

RRFHRANELOTEENE TSP, BEERADBSILERELGYET BN SLHED EFHAICELDIZE, FSUTKEIE

DEH - BEREOHASSBLIUREEBEAOEZENALYVEALHIZIRY, ZOEDER DX E£EDORBELALAZH-NEST

T BIF7URELELTIE FSUTRRMBEOBESLUVAELRNITH. ERNDBGAES. BAOERMEE., ABHhi5. PEOS

K[EE. FEBEUV 995/ FTEBLREETR/LOD. THLBORR CEEEOETEERBO. BNEISURA Rilih. &

SBRAREN . X—TTAV T NEEERTBFTUN—I o EDERIZFIEHRE T AL, N7+ —T VAR LIZEHTENYET,

(IFEOHMBREOEHZICKY, LEEOABHNERSNZBANHYET,)

ORI EELE (R F—T7 FOMEALLE x TH—I7URIZH 1T S ZEEDBALE) TF,

OURADBELABLDREET HIENHDBE BRSO TNET, 2B RIIBLENETRRLTULET,

STIAVNDHEIL, FEBECERBROIIEOHEERITT 5D TE, TORBEERMELELDTEHYE LA RTRUBABIEIL, BEDBHDE
FOREOHREFAMNLLELOTIES, ZOMEHEERETI2LDTLHYEL A,

BROIBENECHAICH->TOIBFEF 12T BEAH<IZEL,




3/6 R—

FPICTET

REVRY

[(EEMEEDESHER]

U7 FIE REMIHAFITRELFIOT, I70FOEEMIBEL. REMICHANTO AKX DMIEESFICLVE
BL. TRIIEENHBYETS,

OL=A-> T, REEDERDBETAHA RIS TNESIDTIFAL, EEMEBD TEICEY, BERERY ., BRETEZEE
VAL EABYET . I7VFDERICI BB EIT A TREEOERICRELEY . Fi-. REEFEIHETRLEELY
F9,

077 RIE. EEMICHRITIRELET DT, 77 ROREMEAF. EEMICHANTOIRK O
BEBHOEEEZHET,
BXBEIRY oM OMEL. BUARFIED. RTLLOLE - EAKR. MBEOEREERELTEHL. SN
(EHEEBIRY. | FEEHMICASCTETIIENHYET,
fERYRY) A DRITEICHREFFELLIIEBFRBAENELLSE . FHEFNLATRINIBEE -
B AIZIE. YHMRADERIERECTETEEABYET COEITIBEITE. T7o RO RENM
ENEEERTRAERLIENAHYET,

KEEMBEOLEHERIILEICRESNDZLDTEHYFEE A,
[(ZEDthDBEER]
077 RDHEEICEALTIE, EREMERELESE 37 &0 6 DRE (WO EHI—)2 T -F7) DERITHYFEE A

07 RIF. REDHMARELEHM TRNERZF LA TIILENELLBAEPELIMEIHBICENTHIBIRE
ARELESEFIC, —HMISHEABEDORBMEMNMETL. TERENoHAFTELHMETERSITELGNI RS BEIE
DRONTLEIVRINHYET , iKY, REMEBICTA T ADEEERITT AIREEL, MEDRRAADZF T
ik ESHRTRENE . ERE DIV EIET HEREEAHYET

T7URDEFE <FELUIREERHAE (X BRRE) TTHEZILY

OEITHAEDFUoN—I o ¥DKkKICRELET

OB ARFETLV. MBAEAHICEIEZHRETVEY
OE A 20 HIARERDIZRFBEXHICREZTL. RAELTUTOASITEIENBRETVET .
—DERNREOHE L. BEERROBENZEO-FF RAFENBETERE FEREEAET ) FDLEEELET .
—HXE?EE%%E!& EEMBOKESLUTRBAEEHELTEASHMNRELET . L. PRARENDVEDZEICE. AEETHEVNIELH
YFEd,
J%ﬂlltbfiiﬁﬁwgi’éfﬁgﬁbﬂ AAZBATNSEEE. 1 AAZEZMY DENHEENTHREFERELET(| AAZEZALHE S DEN D
DFEEIZF, FEETHLEVLEELEHYFT),
4RBLV 10 ADRERICENTIE, ERICHATHF RUSNEEHELLSAT, MEEBERELET.
—BREOERIOVTIE., HICHIRER TS ERRHOHWICEIE. nAE S ER—DEREZTVET,
KERDDELDOXIVELVZDEEEITOVTRE, RIETHEDOTEHYEE A,

X773 =7 R AKX TEREITVET.
KEEHA, TRBAECLOTE LERDLIGERNTELRNEELHYET .

EBROILEHECHAICH > TDIEFIESE 2T BHRALLEELY, NO.1 010425_4




FPICTET

DR ECEI<RY T S B EEIEH]

4/6 R—

BREEXTHRENILDNEA A=

SEEEF.EITEOMNBLEFELGY, REEFOHM
BEENMIIDOAET DT, fEREEAIIOIDE,

TOEFERLS . BEMBETHAVET,

REEIOMEE

HBCE

SEEF. HEHAMPICEELLREEEZERROBIFNELSSVTHERZECTEDEEA T
OIEGEENHYES . ZDHE. SHMREBOEEMBFIFHREBELLRTTETHILITBYET,
Flo. HBREDKED, BT LLHEHMICEFTE5770FORBERETTLOTEIHYFEE A,

FAESREPICRELERBEEA TXILDNSEE

AR E BN R EMEBEA LR LIS

BIARE B oA EMEBEA TELIES

10,550M
| A
10,500M (@+@)50M | | 4Ee 10,500M
100M
* 50/ 10,450M 10.400M
* 500 * 500 eSS .
@ * 450/ @*@) oo || AES
(@+@) * 80 10,300M
* 420
(B+@)
BIEIREE LEIRERH LEREH BIEIREH LEIRER LEREH
S ECAT HER S ECAT HEER
* NECRTREE * 50M % * DECRIREE * DEXTREE * 80M % * BT REE
500 HRERL 450M 500 AL 420M

(DHEARET, ORBERRORLYZNESSVORBEZERROFMBELECTRERUTLVIIOFBRERBE LSS LV
GDIRBREETT , NEEE. HEAEICEIE, NEAREAOTIDNET,
KERBFIAA—TTHY, ERDHREHEOEEMBETRI DD TEHYFLEANDTIBELZEL,

REEDI7UFOBAMEICE ST, DEEED—EEE LML, REMICIETADO—EILRLITHES
IREENHYET . T7VFBARDERRRICEY, DEEBIYEEMBEDELNYIN/NSH S

LREERTY,
SEEO—BHTEO—HIELIALTSBE SESOSMHTED—HMEL
[SHST 558
, BENES
S e o | erare anEe)
e . ELiansh, T0s BAAD
AT CL AR BT P BRI TAAED L N SRS LI
A2 =Y. £, ARLRED ;
(SR e @i{—fjﬁ AR HA 35 (HHERITA) £l
B E T @R

TBENEEE: ANTAGREEDI7UFOEBAME)ZE LRSI NODHTEETT

TARILRE:
(BRI DB E)

(DEBAREICRHTHEBICONTIE. TFH FHEMFIOMHEIZTSHRAIE,

BROILEMECHAICH>TOEEFTEZF 2L T BHATE,

BRI TAETELBANDNEETT , DPERDFEZEDOERNATKRE. TRILEEEFIHERE)D
BIETBROLET,

NO.1 010425_4



F PI

5/6 R—

CTET

Fh-FEHE
[EBEAAHAE]
BEABL BRESAMNEDHS 1 HAFELE 1 O(EDTA1O0=1 ) OBHEOEGELET,
BE A fi%8 BABHAZTEOREMEBELET, (D7 FOEEMEBIX 1 FOLYTRRLTVET,)
s {HEa S EAZTEOREMEBELET,
BEe FRAIEL TS HRARFENGERELT4EEBBENOETILLLET .
HEHIR ERMECEEEBELMBICITIO. KOBREICIEFIREZTIHEENHYET .
EFTHMAE 2009 1 A 30 B (HMBREB) MSEHARELET,
BREEE SHEEOOBN 10EOZTRSILLGSIGEFICIFEREIRT R LER) LGHGENHYET,
RER BRA20HB(AXBDBEEFRERH ELET,
F 12 EOREREZ, WWESEEAEICEDETHEETVET,
IR ZE 7 ER KI7URICIEIENEEE RIS —BO—R | ENB PRSI R EF RN TERESNIBBTVEGEEI—RIDNHYFET . 120, RFERHICELT
1. ELON—ADHDERIENELDIHENHYFET .,
[Z7orFnEH]
BREENEEMICAIETSER
B A B A 3_:3%(%5%?&3.0%) ®$§¥%$E¢J:BE&L1 RESHAIMBICEHSHELBAMEICFELTHIEELLET,
(LI, RESHICTIRRIESN,)
ERMEBRE | HYFEEA.

REENMEAMECRHIEMICEIETLER

BREEER
(1EFTEREN)

BH. ERMEOHMEEREEICTE.595% (Fith1.45%) DERERLCTHEELES .
EREEAR SRR IBRFLO7FFOREMBICRE) Sh, B FEHARELFEAR T OESERMEPMrOIILDOAFTT .
CEREEEAEREHM) Oi 2 (Hitk)]
EdiE-ga HREE R4t ZE
FEO07% FE0.7% 3 0.05%

ZDHtDER-
FHH

BRFLESNIEEEREECEREBICEI SHERA ERMEDME ERIED F30.055% (F:170.05%) HHLE LRELE-ED) ALV
HARMESOTEDRICHEET SR ERAFHME(CIoNERFFXERRRFICIVEHT S0, FallTHE, LREFETIC

ENTEFERA) T, ZDO2ERRMELLIIDNIET,

[Bi]

KURBEAOAHEICOVTE. REBEDERS T7V FERBSNIHMZFITELTERGYET DT, KRR HENTEEE A,

OFEIRICEHDOKHIEREINET .
OLTORIE. AAREEDRRBINEDRETHY . ARAEFICIVERLBDISEENHYES,

B ER Be
e FreE: B LS LTER:
s BEUH A ZEAERLIZHLT 20.315%
e (FR%) B =t EREFEELTER
BLUE R BEUHAE: WL (M) B S LU0 22 GEER) (23U T 20.315%

KNRBEEADREICLYNERBIZROBALLGSIIEEICE, HDEKOBREN LREELIEENHYFET.
XERE AENRTEREDLOTT OT, BEASRESNHEEFICE. BREENEESNIEZEELHYET,
KEANDSEFEREFELZYET,

XBEORFVO DM DONTIE, RBEFIRFICTHRSNOLEREBOLET,

ERDILEHETHAICHI=>TDFERIESE 20T BHA<IEELY, NO.1 010425_4




W PICTET

6/6 R—

AR, EOMDEEFRENDHEE

Ritstt

ERIAMINGIEE ERMBRHRERE80S
MAGR: —RHEFAEAREERGR. —REFZABXRREBRBRERS. BAASFERS

M

ol

t

W

EVT-OvnUkXett (O7 R DOERDERETIE)

# ZEURIERRITHASH O7F FOBMEORESLVEEEITIE)

<BIEFRARARM: BATRS—FSRAMERRTHA R

REMHESHT
&)

=

W

=
ARIT

HWETSE)

REH—8

[(R—LR—=D - R A~ (B )

https://www.pictet.co.jp

==

EVT - TEIMIRZDAVMYSTIR EVT TEIMIRDAVM IR I (XIYF—T7UROBKEDERICET 28 E - FRIREETS

# TRORFTSH-EEIEZEND, (FEROIRL. R, —HBNOERTOFERZAGLVICNESRE . BEES SV —HHFEHIRENT

BREERGAE(XTERRB)FOTHER-SRAL

MAGS
_ e | —BHEEA —MHAEA | —REEEA
me% AREER | pxma | emkm  S-ELRES
= BEhLhs | WEIEHe | BEEHE
FAF AR R SHEGNGI EE HRHBERESHES 0o O 0
Wb LR SRERDNEI LS HANBREGEE1S o 0
WA SHSBIEI% GI1) SHELNEILE HANBEDE GBS o o o
WE75( 7 REERR AT SREANRGEE NENBREGEENS o
BiRT— T L AR SRERDNEI LS RENBREGEE0S 0
ERREAARASE (22) SRERNGIEE HEHBREEEBI0S o o o o
B AMASA SHERTREEE MRHBREEEEDIS o 0
EARTTAEA MR AA SRERDRE LS HRNBRE GBS 0
BRIEERASI SRERMGIEE BEHNBREGEBINS o
ISR A SHERNEIEE HRHBEDE SIS o o
TRy R AR SRERTREIEE HRBEE S S5 o o o o
ERIEHADI SRERNGIEE MANBEEEEBI5S o 0 o o
RS AT R - o
(ERLMERIEIEE vhvoREARSay) SoumnE  ERMBERRE®RCS O
Ny P ERSREE  NENBREESES o o
X2 SBIF RS _ o
(ERSMEANGILE #Rssspary | ooemns  HRMBEBREDE0S O O
Wt St SBIT LT - . e
(ERLMERIEI EE vhoo AR e | Soemne  HRMBERRE®RI0S O
B E ) R ERemNE | NENBREES)ES o
HASHERRT (23) ERARMEE  GANBREESBENS o o
LB RS ERSREE | RENBREES)HS o
A BB AR BReRsE | NENBEREES)E0S 0
XS EE R ERSREE  RENBREESB0S o o
HR LM AL mR EReREE  NENBREES)ES o o
Bt it LR EReREE  RLNBREESEDS o
B AR SR ERAREE  HRNBREES)B0S o o

GED HARUSBEERE. EROMIC—BHFEABASTORS - BABREVIRSIBRITBMALTEYET,
GE2) WERFHFHARME, LROMIC—REFZABARSTORKICHMALTEYES,
GE3) #HASHBERITTE. FREFZ T oTHETRBHDOAZFFTEYES,

HERECHRAICH-O>THIEEEF

OLERIEIT - Dr/\UKRRASHIMERLIZREAENTHY . EMBERIEECEIKRATERTREIHYEL A MBDBRAAIZHT=>
T BRERHIVEELTIEHFOREEANRFAE (XMMTEREE) FONREL Y CHAD L. THETITHIZSW, @OKREEF.
EEBE0HLAMAESFF NEREEITRETIERIE. ABEHIRILHYFT ) [CREVLETOT, BEMBEEFLET . LA
T.REEDERDBREAERANMRIISN TVD LD TIIAL, EBEMEBED TEITLY, BREHRY . REXARZIVALIEAHYFET . @:EH
[CEPERE. TRTREEOERICFELEYS . @LERICRESN-BEDERMBL. FRDEARRFLZREH DV IRIETHLDOTIE
HUFEEA, @LERIEETELLEZAONDBMICEDTERINTOET A, TOEHM. 2. FRAEN~DESHERIETHL0
TRHYFEA, @HEMPITREN-FERF L, FHBREDLDOTHY ., FRIDERLGLICEESNDIEAHYFET . ORERFFITTESR
ETRUCEABLVHEYDORIEFTHYERA. OREETE. BEORIREZHEELY, BERIEE - RIRZVERERBOREDT
ZTEHYFEA, OFFEMBEATIBAVLEV-ZREGRI. REEREESOHREFABYF LA, @LEHITBHINTLHLA
BRIEHRD. AT, K. BB RE. REXTOMICERIMEEEAIHLDOTEIHYELA,

NO.1 010425_4




