R PICTET

FRITREHR 20241

g5 ) VT EHF-TrUR-mryF 202441 F238

COF SAFIV- T~ T 7R 20234E12 H O AIRIME 415D FLdl

BMAKRIE/ RN/ BEER

O@RE ERIE
PICTET JAPAN

EVT Sy UuBRAett SRBRIGIEE BRUBER(£/)$E3805
MAHS © —BREFEAREERHER, —BREFEABARERREGS. BRISEHRS

CHEAOKR. pFTHREGTHSPAE(RATERES) IFEITBTZI,



1

2023412 H DFEHPIR I E 44200 FLEL

TIVT OERPRME S DT5 #

E R

2023123298 OEAEMEAZ 10,926 L7
Y, BTARETH7A EF(+0.5%) LELI=,

HEAEMEBLZE+LTHDER B DA ER

miHER +267H
AHEBER -198H
ZOM (EEEHREZE) -12H

SERMOBBBEEER
(IBEBIR—X, FHXR—X)

R FR +0.4%
HARAEENYTHY) +2.5%

KEEMBOEHERSRIEEBEMELIARBEEZRAL
THY, B —BLEBWNGAELHYET,

FRBRETHOEYEY

2023F 12 A RO AL ZRIE, BTARLET, &
A EFESIET LT =7, Frura%ses|E
DEI%

2023F 128 KD ALEXR

R 65.7% (+11.7%pt)
B 32.3% (+0.4%pt)
FINEFT4T 1.8% (+0.0%pt)
FrovylatE 0.2% (-12.2%pt)

KIEMAILRTA R

KOERAADERTRHOBEEANTHELEZRISRENEL
BIEENHBYET,

SHROA

BONTERBRCAVILHEEE RIZ. B
KTIEFRFERAMNEBEELTHY, 'JX’JéF
DEFLGETILLILM T 2EBhbNET,
ZO=H EFEBIZHELGNEDS, %KXEH
NS WRIKEEMFLE T,

LA, EABYAD R NFEAFETEEE
T, WITNZEENLR R AMNMEESNDAIREM
HFBETERNIEN L, A T3V EEER

TBHDIZINA., BT LTI AAR I ZERL
THROAHHTY,

KYERADT -5 M EEBEOEGOH RO FAICEIEDOTHY, EARRCTIZRESZERE - RIATILOTEHYEL A, £z FFROTISRECEHFICLY, LEOHABHNEEINDSE/HYET,
MEEMBALI A O BLYTRRLTOEY, BEMEBESETMIMFIEIRE, BEROER HEeFFIERLTBYFEA, XERKX MSCle#RHEMER(ABRE) . #HRERB(~NyDHY) FTSEHAEBHRHK(AAY

D) WA TN —LN=T (EREX HEREENYTHY))
[HENECFRICHEOTDERERE I EL T BFTHATZEN,



HEFAIR L

FLAUEfRARDOHERS (1)

« 20235 12829HDO7ILTOEEEMEAF10,926M &Y, BTAFRLETH7TA EF(+0.5%) LELT=,
* 202312 A DA BREERIHFAKRAN+0.4%, HEEBNYOHY)A+2.5%LBYEL(EBITEERARIN—R, FARN—X),

HEMBOHD AR EEL R
A, HiR: % E B (201844 827H)~20234E12829H BxR. HR—X #Af: 2023411 Bk~20234&E128K
12,000 - HREBZ(~NYTHY) s +2.5%
BAEE
11,000 - 23128298
10,925MH FILT
10,000F9 - WRA
BAKR
9,000 -~ HREE
AA)—h
8,000 -
KENAA—ILRES
% -3.3%
7,000 T T T | ‘ | ‘
18448 194108 2154 A 22410H -6% -4% -2% 0% 2% 4%

KYERPOT—2 DHETBENDEBECFIEDOFAEINEDNTHY, BEAMROCHTSRESFERE RIETIEOTEIHYEBA, NKEEMEELHOYLYTRRLTCWET, HEMEBIXETRIMEERER, BE
BOER HEFEERLTHYELA, XBAEE FTSEBAEEEHR. HAEB(NYIHY) FTSEHREEEH(A~NYY), tHREME FTSEHREERH(FBRE) . KE/ N1 —ILREZICE BofAXE/NAA—ILR
EEIEH (M), HRER MSCletH R Mgt (FHRE), AR TOPIX, BARY—~: HIFRETIEH, £ OVR SRS MK (FRE) XIEHIT N Th—2IL-U8—2 - R—Z(2(FB) KEEHET7URZE-T
HAEMEBICRBR TN -2BE RS0, LBEHTIBEERRIN—XELTWET, BT TIL—LN—TDT—2ERIZEDT - Dv/NUER

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



HEFAIR L

FAHERARDOHERS (2)

o FILTOEEMEELBETER(2022F128%K~2023F128%K) 8.0% LFLFEL-,
s FITOHREFDERD )R (FBERGE) EVZ—EFNFNE.0%, 1.6%EE>TLVET,

BEIEREOEERLE
B, FIN—Z, $f8: 20224812 B3R ~20234F12 A3k

R
B AR
& +20.5%
KENA—ILRES +19.4%
HREE +10.9%
bal% +8.0%

BAERE
HAEB(~NYTHY)

BARU—~ | -1.6%

+28.4%

+27.3%

-10% 0% 10% 20%

30%

TILTELVCEELBEEDIRY -)A—V B
Ak, AN—X, FEX R %E R (201844 H270)~20234128298
TSRO FIEIRY, VE—

5 15% - %
15.2%, 13.3% R R
° ®19.8%, 13.3%
KENAA—ILRIE %
10% 10.8%, 9.0%
° B AR
17.0%, 7.3%
o
3 BAY—h
T 5% - #REH 20.4%,4.1%
~ 8.5%, 3.1% °
[ ]
FLF
8.0%, 1.6%
0% ¢ ¢
. N
BAEE © BREERNNYTHY)
3.3% -0.9% 4.5%, -1.5%
1€ -5% -

0% 5% 10% 15% 20% 25%
1% RS IRY (EAERE) &

=]

KYERPDOT 4 DITFETBEOEFOFEDOTRAEILKEDOTHY, EABRCHSREFERE - RILTILOTEHVEEA, KEEMBITETRMEFRRE, BEFOEA HEFLERBLTBYEEA,
XHEAEE FTSERAEEEH, HREB(NyOHY) FTSEHAREREHK(ANvD) HRAEE FTSEHREERH(FBRE) . KENAA—ILREZ:ICE Bof AXRE/NAA—ILRESEH(FRE), # R k=0 MSCletd
SRS (FRE) . BAMK%  TOPIX, BAU—N RAREITIEH, € 0VFY S Mg (FHRE) XERETT X Th—42L -)2—0 X=X (ZF]RO XKBKER/ZT7URCL>TEEMEBIC KT 2ANT-2B RS
. LBIEHFTEERRIN—RELTWET, XEERIF2018F485278~2023512H298, AT TIL—LN—T DT —5EEIZEDT - D/ AR

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



‘ HEFAIR L

JLAEAARAS B 22 R

- HEMBOEHEROWIRE. )HHSHERUEE, &Fl. ERANFOEEICEEED)E, 2) ABRER(HIZHTHREREDEIZLD
ED)BEU ) FDM T,

EXEMBLEHER
HIM R ER (201854 3278) ~2023%E128K, BA: M
20185 20194 20204 20214  2022% [ 2023% [
RS RS RS 30 RS RS -
FLEMEE(HAZR) 9,042 9,641 10,190 11,436 10,119 10,925 10,925
o] -958 +599 +549 +1,246 -1,317 +806 +925
1DHISER -734 +795 +744 +1,469 -991 +1,059 +2,342
2) HEER -139 -71 -69 -78 -183 -113 -653
3)FDAh -84 -125 -126 -145 -143 -140 -764
20234
15 28 38 4A 58 65 78 88 98 108 118 128
FHAEMEE(FAX) 10,526 10,377 10,194 10,151 10,359 10,693 10,716 10,724 10,489 10,223 10,868 10,925
EE)%EE +407 -149 -183 -43 +208 +334 +23 +8 -235 -266 +645 +57
DHSEER +496 -293 -103 +6 +117 +216 +236 -138 -239 -210 +703 +267
) HBER -77 +154 -69 -39 +103 +130 -201 +158 +15 -43 -46 -198
3)FDs -12 -11 -12 -11 -12 -12 -12 -12 -11 -12 -12 -12

HYERADT =4 D EFBEOEECITROFAEIEGEDOTHY, ERARRCTSREFERE RIET2EDOTEIDYEL A, XEEMBSIVCZOEBHEEF I T ALEYTRRALTVEY, EHERDIZ0M )
DEGEBERTETRMETT, KETFTEATTROMBREBHEREZLLCEARUMEBLSEBFRELCEHLTLDEDOTY, FEAMIEBCLCARBEEERALTEY, 850 —BLEWNSENHYET,
K EBRROEFE[MOIEEMEE(FIR) IFREROEEMBERLFT, -, KSEROTEBE I SAIFEROEEMEBITT L CRERDEEMBNEDRELELIAZRLET ., B8, [2018FFE |ORFEEIOLNTIE
BHEHQ018F4A27TH) DEEMEBISHLC018EEROEEMBNEDEELTHLANERLET, NRERBIV2023FF/F20235F12A298F T,

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



INT F—< 2 AN 55 #

* 2023F12HDEEIFAZLIZHRMBER—RDFEEE, KRR, BF. FNETTATELZTIRERYFELS,

HABEOERDERFTEE

A, #iR: 8% E 8201844 827H), 202341 H~2023%12A°

20234

ERRENE 1A 28 33 4R 59 68 1A 8A 98 108 114 128 X

FEEA(RMBEN—X) +4.4% -23% -05% -00% +04% +18% +2.0% -15% -23% -22% +6.6% +2.7% +19.3%

= +2.9% -1.0% -1.4% -00% +11% +21% +1.6% -13% -1.7% -20% +55% +1.8% +13.0%

=C +1.4% -1.0% +06% +01% -05% -00% +0.1% -0.2% -06% -02% +1.0% +0.8% +7.5%

FINEFTAT +01% -03% +03% -01% -03% -03% +03% -00% +0.0% -0.0% +0.1% +0.0% -1.1%

Fryia-EHERERE +0.0%  +0.0%  +0.0% +0.0% +0.0% +0.1% +0.1% +0.1% +0.1% +0.0%  +0.0% +0.0%  -0.1%
HERES

T 1t 5 ik st +03% 02% 02% -00% -03% +03% +02% —03% —07% -05% +16% +1.0%  +43%

FEA AR +1.0% -05% -04% +0.1% +0.8% +0.9% +1.1% -05% -1.0% -05% +1.9% +0.7%  +5.3%

RN AR (BR<EEED +0.4% +0.2% -05% +01% -0.0% +0.0% +0.1% -0.1% -0.0% - - -01%  +0.8%

AAH 0% +0.1%  -O1% +0.1% +07% +07% -O1% -00% +0.8% -08% +15% -00%  +1.9%

VOL EN(4=F S  +0.0% -0.1% +0.1% -02% -0.0% +0.1% +0.1% -0.2% -0.2% -0.1% +0.2% +0.1%  +0.6%

FE7=T7HH - - - - - - - - - - - -

1 E E pR = +0.7% -05% +0.1% -0.0% +0.0% +0.1% +0.1% -0.2% -0.2% -0.1% +0.3% +0.1%  +1.5%

E% ERaEL ~+0.7% -05% +0.4% +0.1% -04% -0.1% -00% -02% -05% -0.1% +0.56% +0.4%  +2.6%

4HE +0.0% -00% +01% +0.0% -00% +0.0% +0.1% +0.0% -00% -0.1% +0.3% +0.3%  +3.3%

HREES +0.6% -05% +0.1% +00% -0.1% +0.1% +0.1% -01% -0.1% -00% +0.2% +0.1%  +1.6%

R ES - - - - - - - - - - - - -0.0%

HIL e+ : - - e - - - - - - 1.4%

747 L0T%  Z0.0%  +0.4%  +0.0%  -0.1%  -0.1%  +0.2% S = 10.9%

+0.0% -02% -01% -02% -02% -02% +0.1% -00% +0.0% -0.0% +0.1% +0.0% -0.6%

FE5ECFH (HEER) -08% +1.2% -10% +03% +13% +1.7% -16% +16% +04% -02% -03% -2.0% +2.1%

KYERPDOT—2 DT FFBEOEBZOIFEDO T RIE LD THY, BABRCTISREFE TR RILT2EDTEBHYERA, HITFUROEERENE THIPCSFA( T3y - 7ATF—23y - T7 VRDIRRLTY,
XEHERFTEEIRERNRI7ROERREOT —2EAVTEHESNEZEOTHY, B FLEEEMBLEHORRERTEOTEHYEEA, XFEEEEFLT7MRBONETHE RRLTVET,

KERERIL2018E4 7278 ~2023412H 298,
[HENECFRICHEOTDERERE I EL T BFTHATZEN,

G

1805



T7 R

S ANVIE N

* 2023F12ARDBEALEIF, BTARIZHL T, SR BHFEBIE LT —A, FvuaFas|eTTFEL
* 2023F12AROHEE(FRTEECHAANYCONERTEE) LLEDODBEEIF49%EYELT=,

EEROHER
B, #R9:20184585k~20234128% MAEELXRHER(BEME)
A, #575: 201847 B ~2023412 A5
100% 100% -
90% Tyvias 90% -
0.2%
80% 80% 1
s AINEFT4T
70% 1.8% 70% 1
60% 60% 1 &R R
' - % 32.3% 49%

50% 50% 1
40% = 3t 65.7% 40% 1

o,
30% 30%

0,
20% 20%

0, -
10 10%

O(y 0% T T
b 201847 202047 2022487

201845 A% 202045 A% 202245 A% FTRR FIAR FTARX

HKUERFOT 4 DFFEBEOEBECFRDOFAEIKEDTHY, BEARRCHISRESERE RIATI2EOTEIHYELA, XIT7UROEEBERENEZTHEIPCSFZAFIvy - 7ar—ay - TJ7URDIRRTT,
MKAEEOLERE, AR TEEDLEERLEABEFNOLERLNSHEL-BMEETT, 77VREHANTODE S, Y77 RONR(AF AL MR RIS REAEVEOT - EANTHEEDLEREZHEHL TVET,
6 (Y ERECHRBICHZO>TOEFEEEE 20T HFTATI, %

1805



BRENL o7 (R

© RPAGRIRCA U ILEEEE RIC, REKTER NFERNSELTHY, VAVEEDRR LGS ELESME T dEBONES, =
DIz EFHIZIZHRLBNEDS RAZHIDITHEWWATKEEHRLES, LAL, EABYRALH TTHAFITESEEST, WITNER
RE R AMNMEEESNDRIBEELBE TESENIEND, AT aV R LEEFRTHDITMA ., BEFITH L TIIENRICERL TERLO A E T,

BEERD#ED
A%, #If8: 202341 A3 ~20234E 12 43K
AL 20234

15 25 33 4H 55 63 /3 8 3 973 10H 11H 12H

R

HHER 8.1% 7.9% 12.8% 11.0% 7.5% 8.1% 7.7% 16.6% 16.0% 16.0% 15.0% 15.3%
JeK#R= 21.1% 16.1% 13.1% 15.2% 19.2% 25.7% 27.4% 18.9% 10.0% 21.3% 13.9% 22.7%
REMR 2.8% 6.0% - - - - - - - - - -
RRONER R (BRCEED) 5.9% 6.7% 4.8% 5.0% 5.6% 4.7% 3.8% 1.3% - - - 3.9%
BAKR 3.3% 3.4% 6.7% 6.7% 11.9% 14.1% 18.3% 17.5% 18.7% 22.2% 19.2% 17.7%
7OTHRA(BRCEA) 1.0% 1.0% 5.0% 4.9% 4.1% 1.5% 3.0% 3.0% 3.0% 3.0% 2.5% 2.5%
FTET7=THR - - - - - - - - - - - -

9.6% 2.3% 2.4% 2.4% 2.5% 2.6% 3.2% 3.2% 3.2% 3.2% 3.4% 3.5%

17.2% 13.5% 24.6% 27.9% 27.7% 24.3% 20.0% 20.8% 16.9% 16.6% 16.5% 164%

3.9% 4.1% 3.0% 3.0% 8.2% 8.5% 8.4% 8.8% 9.0% 11.3% 12.7% 13.2%
14.7% 5.0% 5.1% 5.2% 2.7% 2.4% 2.4% 2.5% 2.5% 2.5% 2.6% 2.7%

FTINERSTT4T
TEIEE -
& 200 20%  51%  53% 5.4% 50% - = - - D=
ZDH 8.1% 8.3% 8.3% 8.4% 4.2% 2.7% 2.6% 2.7% 1.8% 1.8% 1.7% 1.8%
FyyiatE
Frvia-EBHERERE 2.3% 23.7% 9.2% 4.9% 1.0% 0.5% 3.1% 4.8% 18.8% 2.0% 12.4% 0.2%

10.3% 13.4% 13.7% 9.7% 7.7% 2.6% 2.7% 1.8% 1.8% 1.7%

HKUERPOT 2 DR ETBEOERBELGROFHEILEDOTHY, BAMECHISRESERE RIIT2EOTEIHYERT A, £ [FROTHREOEEFICLY, YEMIZHORNBIEEINDIGENHYET,
KIT7URDEBHRERNE THIPGSFAAF Iy - 7Ol —230 J7UROKRTE, XEREIEEBREALTRRLTWNSRZD, TNEAVWTHETILBENELDSELNDYET, XKEREZEXLUT7URMBEDHEET
N¥E-FRLTWET,

(4 ERECFRICH>TCDFERTEEF | ZNTBHTATEIN, %

1805



8

MISRER
5% FEIEBHERE

BESFHOFBELREEDNTIA—IVA
Bx. AX—X_ H#if: 20184128k ~2023F128%k. 20184F128k=100LLTHR#L
AiEd(EIZ2023F12AkKE A

250 -

225 -

200

1

175

150 -

125

100

75

A\

AN

/’ HRHR 224.1

J

20184 12R 20194124 2020%12R 20214€12R

HYERADT 2 DNFTBEORELIFEDFRICEIEDTHY, ERMRCTSREFERER RIATHLOTEIHVEE A, XBXEE FTSERREGREH HRAEB(NyCHY) FTSEHAEBERB(ANY
2) HAEE FTSEHREEREH(FHRE) | KE/NAA—ILREZS:ICE Bof ARE N —ILRESEH(FBRE) | #REX MSCle RS (RBRE) BAKK TOPIX, BAU— RAREITHH, & 0V ifise

A (RS KIEHIE T N Th—2IL - )a—2  R—=Z(£1FFR) HET: TIL—LN—=T DT —BEEIZETT - v /SRR
(Y ERECHRBICHZO>TOEFEEEE 20T HFTATI,

2022%12R

BA#k= 175.6
KENAA1—ILFEZH 166.0

it R E 4 120.1
BAY—k120.0

HAEE 93.9
HRER/(~NvOHY) 90.7

G

1805



MISRER

Z5% ) LRI RO HERE

BESEBOEELEEMIBOMKMIEHHES FREIBEERLE
B, B E~—X #975: 20184812 Bk ~2023412 A3k, 20184812 A5k =100LCIE%L B S R—R . B 20234811 A5k~20234E12 8%
AlmEEI£2023F12 B kR
220 -
200 - ) KE 2026 AF 1
180 | \ 1795 N
B 164.1
1601 2—nE 157.7
*(E=H +4.7%
140 - - ’
120 -
a—nE - +3.2%
100 -
thE 87.4 g4 5% I
80 -
60 -
wm | -25% [
40 T T T T T T
20184E12 A 20204127 20224127 -6% -3% 0% 3% 6% 9% 12%

HCKE MSCEKE TR %, B A MSCIB A#klEH. 1 —0E:MSCla—nE M MIEH. M MSCIAH—ANSUT #EMIEH. (/R :MSCI U RiE @IS, FE :MSCIRERMmEH(F N TR LAHA) HAT: TIL— L=
DT—BEEIZE) T Dv /XU

9 [HEMECFRICHOTDEREERZ I ZYTHIHTEEN,

1805



MISRER
Z2%) LHEEE RN HDOHER

BESFEMOEEL10FEEF EIVHERS
B, #R8:20184 12 Bk ~20234 1285

AimEEI£2023F12 B kR

6% -

5% -

49 | M 3.96%
3= 3.88%

3% -

20, R4 2.02%

1% -
HZA& 0.61%

_‘]% n
2018412R 20194128 2020€12R 20214128 20224128

HET: TI—LN—=T DT —R2EEIZETT - Dx /XUERK
10 TYBERESFRICHEZ>TOIERES I ZNTHFTAEI,

1805



MIGRIER
C5%) LB OHER

BESFHMOEECEE MO HEHTR AR R L&
AXk, #AR2018F128K~20234F128K K. #AR: 20234811 AR~2023412AK
AimEF2023F12 AKEER

(ZBE/M)
200 | ZhoL -1.1% [

=
180 - TERVK 180.44

160 - .

140 - *EL 14170

120 A

100 1 BRIL 96.41
80 A/_H/_/\/\/_/x/\/\/\/s/\/\/\/\/\/\

6 w x
2018#%12R 2020412R 20224128

M

Fol e e | oo [
| 15 -

!

A1VRILE—1.70
2018412R 2020412R 2022412R8 —6% _49 _9% 0% 2%

ko
o

=,

HFT: T — L= DT —R2EHITEST - xR
11 THERECFRIZH>TOERFEF I ZNTHFHMAEIN,

1805



12

MISRER

Z535) LB

BESFRIDEERYMBIERROHER
AR, #R8: 201848128 ~2023412 3

HEIROHERS

AIREEX2023F12AKR. CHDOT—2F2023F 11 AR

(AiT4FR A Eb)
12%

10% A

8% -

6% -

4% -

KE - HESYIME K +3.4%
RR N - EUESETH B & Y flife 8

L) +2.9%
\ A& HBEYHE RS ELE
2% - +2.6%
N\ KE-EAYBEXHTFIL—8—
‘V\ ) +2.6%CE)
0% % = W % % |
_2% J
20184124 201941248 2020124 202141248 20224121 2023412 H

HET: TI—LN—=T DT —R2EEIZETT - Dx /XUERK
(4 ERECFRICH>TCDFERTEEF | ZNTBHTATEIN,

1805



13

77V ROFHA

BB EFIRIEMA LGN RMAICKRKXERBEDOIVZ— 2 HELET

o [EHMICHRERRBEDIZ— V&L GEEF +4%ELEITTIEEZET,

s N EETERELDBRELET
0 WREEFZIHF~NDEEZELT. BRAZELCHROERAGHIEOCT—OKRRAZEZILO. EEPLE RETHEOF VAT TATEE
ADBEESNZTYNT A TRE | EF0ET,
o REIMABENIETEIEELRENLEMELTEEL. REBNEOEWEEIZOBERELET,

MIZREICISCTEERE D EX A TIVIICERLEY

® MIGNIRMBE THAFTIVIICEERNEZEEL, MREEIAVEIMALAL)EI—VEEBRLES, FITURINETLEE TIE
BRREPODITATIVIICEDEEEL, TRIRVEMADLEBHELET,
® BHEANYIETOICLIRY, HBIVRIDERERSZEAHYETS .

B 7ILT D E
- =r
IR# 5B RI-FT OB B FE LTI, AR 7B IEBRLES,
o HESIE. FESONBLEERY, BEETOMEENSTIbNES DT, SEEATIDNE, TOSEELL . REFELFAYET G B B E B ADS . Bk Al H
o HESIE. HEMRRICRALLIN (BB RRAOR LS L FIAAE A TR ER)EBA TRINDNBBARBYES. ZDBA. = : o
alK e == fe A ol —— ] N
LR B LB E B E N TR T Ao LBYE T, T, HESOKER. BFLLEH HMREICST 577 RO EE = BAERET ST LT OEAAZAE, ZRA
TEDTIEHYEE A BEOREEMMENDOKRBIZRITT 5L R E
o BEEOIT7VROBAMEBICLSTE, NEEEO—EEIELEA, RENICETAO—BLRLUARTIGELHYET . T7VRBAR CIEBIENDL TSN ELE,

DOERRRIZEY, DI EFLYEEMEBEDE EHAUANSASIHRBEKTT .

F ERIE—VOEENERT ILETR, RIATDEDTE—IHYER A, FSEEEINDHFANDYET,
KIFUR-FT - T7V XAXTERSNE T, T7UR-FT - I7 0 XA KL MDOREEFIHRETILCIVEREZTIAXTY, XEELPME, MRBAFCLOTEILEDLITERNTERGELDHYES . KD
TISTBEOEBEICLY, AHERFHNERSNDIGENHYFET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

G

1805



EXEMBOLEHER
® T UROEEMEBAT, REMNICHANTOSBMESFOMBESICIVEBL, TETIH5ENDIFT,

o LEhoT REZEDERORETANMRIT SN T DD TIEAL, EEMEBOTEICEY, BEERY, BWETAZRNALLAHYET, T7
NOERICESEWMETA_RTHREEDERKICIFELET, T, WEEFXEFAITFLELRYET,

ﬁ*ﬁiiﬁuxa fERURY

T7URIE, REMITHRRERENRELETOT, 77 VROEEMEBIL, RENITHANTOIRADMEEFOFEEZTET, RAOMBL, BUARFBE. RITLEOERE EARR. mEOEKREE
RELTEFL, BHNELERPNICKRECTETDIELNHBYET,

o J7UNE REMICESFFO—VEERET, ERENRLLETOT, T7VROEEMEBIE. EEMIHANTOWIESFFOMEESOXEEZITET, —BHNICEFMET LS EIZE, BHEOMEIE L
R RERLHYET A, RN LFLESAICE, EEOMBETETERNHYET,

o TJ7URIE REMICTIUNTATRBIETICENBYET DT, COBE. 77 ROREMEBFLZTINTAITBEIOMEEBOEEEZTET,

o TJ7URE, REMICABECIETATA(BR)ERENRETIREETILHELANDIENBYET DT, ZNIFA. 77V ROEEMBILEZENICHANTOSINODOMEEREBDFELZITET,

o EFMABREETCBVNTERTEI—NETITEABYET A, UHTBTEEDMEA LRLEISATEEMEAA TR TIERLLGYES, -, FEHKROBNICRLT, BEETOVY) EEDMEA

T%YTH—FT. e ETCEENMELN LRLIZIGEIX *HEutmﬁskzbfil:gaﬁ_ﬁgﬁfaw%?é:&bf%i%hxt

o HMAEHORITHROEHEDHHRAEDELIZKYFI B CEEZESLEHONLOTEDONLEUTIINSTENTELR LR DI(EFTEBITEA. FLEEBTETICHRIEFTEINDIGAICELZHBMIEEZD

MRATETDIENBYES,

AERICETIIRY-BER

o REMANEREEICIONT, ABAVIETORWNGAICE, RINEREEIABLHOXELZT. IEREXEEMEDC MEERLLYET,

o F BEBEAVIVEAVABEHIRIDOERERDSEAHUETI HBEHIRVETLICHIRTES23DTEEL ABEHDOREEZT25EM1BYET, Tz ANV T RBEDEF LYENS
A BHRELALOGREZDAYDARMD A B EITT BB,

HUM)=IRY

o T7URHRENBHEENRMBO—DET HHEE G, —RICBUA- BF - HRBFBOLEHHIEEHEELLBELTRESBIGEADY, BUAT R, BFF N, HRFRIGESFTISCAHBTGICKRERTEE
BZ25TENBYET . TOFER. T7VROELEMEBN T E T 25EHBYET,

o REMLGRENZE BT, BUA- BEFRBORICKVESTIHCABEMISHEITREAELCEIGE . FLEZNLOIEITH L THABRFNRIFONIGEICE, EEMEBENFHINTET 2L
CEAAHITEORERLNRELLDGEADBYET . COM. BFREFRE - MBICH T IS TIHERYEGELA VTR I Fr—IRIIRIB LV ER G BREATFICHRIIRAIELHYET,

BBI5EIRY
o TrURE, REMICTUNTATIBIETSSEABYET A, BETUNATATIBIEAT5HAIZE. BB OBEFHOBESFIIYRKATBTIBBIRIDBYES .
TENMEIRY

o MGHREDM/NCTISOREANELCIZFEFICE, WENICHMASFZETE TERIMGADHYET, COLIBIFAICE. AFHBEMAEFEDOMIEDTEICLY, T7  ROEEMBANTEEZTRLERHC
ERBYET, MHRECIB | EMNNSNEECODWTEREMEIRINE T IBYETS,

HEMBEOEHERIZ LEICRESNDIEDTEHVEL A,
%0) 1@0) %J %ﬂ\ 1\
® JPUROBEGIZELTIE, R RREEEITENODIRE (L\bdDI— 7 - A7) DEAEHYE L A,

o TJ7UNE REOEMARELGEHB CTRNESEF A TIIRENELEISAECILBBEI TGSV THSERENARELLSEEC, —HHICHAEEDOREENMETL, MIEESHSHRF TEHMIE T
BITERVIRY BBIEARONTLESIRINHYET , Chickl, BEMBTA T ADTEE RIS AIREEC, MESOBRAH DR AT NPILELDATREE, MR SOIINNASEET SR REEAHYE T,

14 THENECFBICHEOTOERFEE IZDTHFTAES,

1805



15

SSES TA YL it

HEHIAHATE

ARG EAdAEHRIAEEE OSR]I O=1M) 0B EDEELES,

BAME  BARASMAORHREROEEMBELES.

BEME HBEEARNEOBREEROEEMBELES.,

BeERE BEALLTHRSEASNENSEELTOEEAEISEXILLET,

B A a0 LIROWSThMZETHRICBNTE. BA BEOBBRIAKITEIEL A,
i \7%3‘}’5 LBV TILY  OVRVEF D a—a— DR ITONKRER
= . —ERSOTINEICKEE X T BTN HDELTETLMNEDSDA
ERHMEOESEEEMBIZT . K OBRSICITHIBRERTIHBELD

BEHR 7Y

SR8 2018448278 (LMHRED)ANSELBLLET,

@ Lpm  SREOOBAIOEAZ TESILLG B AFISHELART (RLM

MR m LB AN BYET,

hER FE2A . BANKI5A (READBAIEBEEA)ELET,
FEEDRERC, WIS HDERF S EDENRETVES, L. BFHE
EASEDTEHYE L A,

NS B XIT7URIZIZINE DB S ESEA — B O1— X | EINENFREN T B R EFHETH
BEINBGBEITOWEGREI—RINHYET, =L, BFESHICL->TEH. £65
N—HADHDEIRNERDIGENBYET,

R FE BRI EIETEL TR DNET,
NEBHRIFEETIEBIE L. NISA(DEEREIEERHIE) OBEAN 2 THY.
smpimsm 20241 A1 B LUERIE—EDBEHETELIZI5AIZRUNISADB R X R L4

VET. B, T7URIE, 202441 A1 BLBRONSAOBRERIIEESF E
¥
BUER. HETEAHEOBRRBYEY A,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

J7VRDE

REENEENICEETER

3.3% (#i1k3.0%) DF H£E LREL T, IRFERHAMBICEDHDR
ERAMBAICELCTEERLLET,
(B, BRI TTRRIELY, )

EREMERRE BHYTEA.

BARFHH

BREENMESAEMECHENICAETIER

EH. EEMECMEEREEICH1.2848% (Fitk1.168%) DEREFELT
JlBRELET,
LEREHER(EFEHM) DR 2 (Biik) ]
ZE= ettt
FH#0.45% FE0.7%

EREEER
(fSFEEREM)

e
££0.018%

PGSFAAF3vy - FR7—23y - T7UR
97 APZ A%
EVT—a—h—L-<x— <= yhPY MEERTEDEER0I%
U5 AR &S5 (EBR)

(LROMMEEL, SHRERLARDIGEAENIHYET, PGSFIEIEYT-/O—/NIL-
tLoay - TR I ORRTYT, )

BMHECRAFEE.T548% (Bitk1.638%) 2 E
(COERHETHLERTHY, 77 RORBEOREE A HFOMARRIZLYE
BLEY,)

=L RERE T 7 URZBWTHREEFRAFEMANDIIELHY, TDIFAICIE
LUERERFIAF TLEERMEOMOMEINRS NS0, RERREFTHREN
KF LROMEEE LRIZEADHYET,

BHE LShPEEEREZSCEAXETHICES 2HBASTEMEDM
EERRBROFHF0.055% (Fi1k0.05%) 2% LREL=ER) @A
BMESFDOTEDEICRET 2R EEAFHHESLIVNEICKITIE
EOREZEICRILI2ERAF(CILNERFIERRREICIVETHTD
=8, FRICHE, LREBEERTENTEEE A )IE TODEERE
MEMIIDbIET, RELT7URZENT, EXEMECEINDIH
&, FET~OBE. BEEER. BMEFFOTEICRIFEMEFNE
AN HBRELTTROEZHEILOTIODNET,
KUZEROABECOVNTE, REZEOERNT7RERESNIHBMEIELTCELAYESI DT, R
NI BIEMTEF A,

MEERBEOEER0ALT%

RARNSLTS
REA(RFEAS

REWLGEAR

ZOMHOER-
FH

1805



Tttt ZOMDBfRIE NDOREEEE:

E-van BT - Dv UK S (T7UROERADIER)
SZEESA SHAEREEBETHRIET(T7VROMENRESLVEE)

B tt FEAIZDONTIETRENEITDHR—LR—SETREES,
e (EEOERL, BFE. —ERUNETDBRSAESTINENR S, HELBLUV— BRI LDTIE)

LENECHRACH>TOIEFESE

@ LU ERIET T Dv/ UK KU AMERLZRFTERER THY, £RBEREEIACE IGIREETIOELT A, REDORRAKHZoTE BFEEHLYSELT2RIOREEEHPE(XFERED) FORNEEY
AL, CESTITHWES), @REERDT. EHE0OHBMAISFFNEREECKETIHEE. ABERFIRILHYET, )ITRENLESTOT, BEMBEEFHLET, LT REZOERDOKE
TAMRIEEN TR0 TIIGL EEMBED TRICLY, BEREHRY. RETAEAVAL LN HYE T, @FAICLIBEREE, INTREZOERICFELETY . @ LEREHINBEOERES FEOERARRE
ERBRHDVNIRIET 26D TEHYFEL A, @LUERIEBTESOEEZLNDBEME DTEHINTVETH, TOEREMYE. T2, FREN~OEEGMHERIT IO TIHYFEL A, @UERFITRENBEREFRD,
R BREDLDTHY, FRIDBRBLICEESNDZENDYFET, @R ERFFFFAC T TIETABIVFRYDRIFHYFE L A, @KRERFFTF. BAEPLREZHNERELY, AL REEE RERZNERERBORE
DHETEHIFE A, @FHEBMEBETTEAVELEWVEZRERFTE. BREEREESONRLELVEL A, @BERTBHEHSNTODVNADIERS, E7H. K5t Bk B8 REZTOMIRIMEERER T 260 TE
HYEE A,

HMSCl¥g#ki%. MSCINBIFEL =188 TT, RIRHISK I 2EFHE. MMNATEEZTOM—YIDOEFIEMSCIZIRELET, £-MSCIE, RIEHRONBEEE T IEFSLIVAREE LT IEFNERLTVET,
BRALDOEIBNSTTHREEEHAZT (XTERRED) IFETHISL,

EIT D77 R R ERIEE(C T A FROEI T —IT DN TIVELLAYEWAIR TRAT IR,

E
I BV TDR—LR—D LA 60 EVTEROEEEIF— ARUNE
D https://www.pictet.co.jp O]:2H oO— https://www.pictet.co.jp/seminar.html

i
K EERUAE (XN BREE) SRR THELLTVES, [E5F0h—AR—I10T 77K — BRI T 57U ERRL, 77 KR —UhBOTERAH — 8 1575/ T 5oE TORAVKETET,

16 T4ENECFBICHEO>TOERFEE |ZDTHTAESN,

1805



17

Hroc 2k —%

BEETEHAF(XMAERRED)EOTHER-HHAEL(2023F12AKKRAE)

BERHSBEIR (1) SHMERNGI£E FRMBERREHEMS (e}

ESELFATTH AU SRR SR £ DEFHEREEHENBS [e}

KNt & FRMESERE £ DEFHBEEEEI1085 [e} [e)
UAFATSHEH SR RN £E TEFEBEEEB08 [e}

4T )T =4 sMELKNSIEE EHEBERRE®EEIRE O o]
=ZFHUFJEILAY - A2V L—EE SR &4t SMERNCIES FHEMERREHE)EB0S O o] (o] (@]
EXRIESHASH SHEREEIEE PDEMBEREEEEI5S e} [e) 0 O
DA TLIEH MRS SHESEEI£E TEFEREEEEE le}

B S SBIF A RIT o

(EReMBADEIEE KiouonEy |Soowel  HRMBERRE®E0S o o
et it AN BRAT Z iR &R EEHEEZREESENE O [e}
B S ELELRT ZREREHE HEHERREESENS [e} [e}
HAEHESIFLRET

(B MBI REGIEE Tk iR HAHEMERRERENRS (@] @]
EBIFLSATTH A HESHAR)

B SHERIRT ZiEERaiEa ANFHEREER)EE e}

B+ BET Z SR ERMBEREESEIS (e}

Bl it Bt pkiReT ZHEmEH HEHEREESBAS O e}
B R ERRT ZRERHME EEHEEREER)ES O [¢}
Bt EE RT Z 4R LEEHBEREEREIS [e] [e)
B R HHLET Z &Rt TEFBEREESIE12S O [e)
B LHILORT Z &R TEFEREEREE e} e}

CEIMRRHASBEESE, LEROMIC—REFEABASTOR S BABREYEEIBRICEMALTEYET,

Y ERNECFIAICHEO>TOERFES I ZRBTHEFTAES,

1805



Memo

18 THENECFBICHEOTOERFEE IZDTHFTAESN,

1805



HPICTET



	Slide 0
	Slide 1: アルテの運用状況と今後の方針
	Slide 2: 基準価額の推移（1）
	Slide 3: 基準価額の推移（2）
	Slide 4: 基準価額変動要因
	Slide 5: パフォーマンス要因分解
	Slide 6: 資産配分状況
	Slide 7: 資産配分（詳細）
	Slide 8: （ご参考）主要指数推移
	Slide 9: （ご参考）主要株価指数の推移
	Slide 10: （ご参考）主要国債利回りの推移
	Slide 11: （ご参考）主要通貨の推移
	Slide 12: （ご参考）主要物価関連指標の推移
	Slide 13: ファンドの特色
	Slide 14: 投資リスク
	Slide 15: お手続きと費用
	Slide 16: 委託会社、その他の関係法人の概要等
	Slide 17: 販売会社一覧
	Slide 18: Memo
	Slide 19

