ARSCAE R 20255

s

~ »
R %/l\ EOT-I7UR-oryF 2025%5H14H

EHT HRTFEUT 1 TLFF vk TFR 202544 H O AR IS 41D HaBL

BMAKRIE/ RN/ BEER

O@RE ERIE

PICTET JAPAN

EVT Sy UuBRett SRBANGIEE ARUBER(£/)5$E3805
MAHS © —BREFEAREERHER, —BREFEABARERREGS. BRISEHRS

CHEAOKR. pFTHREGTHSPAE(RATERES) IFEITBTZI,



1

202544 H OFEFTPIRIBLL 480D HLidL

EVFOBEAPRIE S5 1RD 5§

X R

202544 A 308 Fr m DA #EMEEZ 10,042 &
7Y, BTARET201 AT &E(-2.0% &L=,

EEMEELS)-201 FADOERBIDHNER

R -206M
&5 -51H
FIWNEFT4T +8M
s -F7ay +0M
OaN ki --MH
(EFEHBNE -11M
ZDfth +59M

SERBOARBEEX
(IEERBARIN—X ARN—X)

R -5.0%
HREBR(NYIHY) +0.7%
HREE -1.8%

KEEMBOEHERSRIEEBIEMELICARBEEERAL
THY, BEA—BLEBWNGALHYET,

HYABEHPDOT -2 D FEFIBEEDNEBFE IR T REIEDTHY, ERAMRLPHISREFETRR - RIAT IO TEHYE A, T FHROTHREOEHEHFICLY, LEOABNEESNDSENHYFT.

FRBEETHORYRY

2025F4 A RDFMEA LR, GIAFRICXTL
T. BEHE. Fvvla%xs|ZLIfl-—A &%
K. FINAEAFTTA4TEBIERIFEL,

2025F4 A KD A LEXR

R 40.1% (-1.8%pt)
B 36.1% (+1.6%pt)
FINEAFT4T 15.6% (-0.3%pt)
Fyvia-BHEREREE 8.2% (+0.5%pt)

KITMAIXRTAREL

KOERAADBERTRECHELANTHELLSAICRENEL
DIEENBYET,

SHBROA G

KENT Y TBHEDRE R BURE KB R HER
Mz kY, HFZEF BB RIBTHIKE
VO EEBOEITEIIEBEHFIAR
RIZHBEDD, FEPRRFPITHEIAD
R ERLI=CELEER I, R TTIEE
WRELOBENESNTNET, 2D,
AV EEIZRH T DM =S T ORISR
THIET, BMBOUNIUREREICHEADH
#TY, ELEAROEZEEINANSERRE
FIZRAERbLNEEH, BOVRLUIZ—KRK
MM T TIE VAVEEIZX T 55
MESIERIFEIELRETLTOEE T, #RRX
Tl&, 0B DR EH & DRI R HT B
EREEF T HEREFIC, AEHRRETAT
TV THRDLERESHEHEHTT, EHT
(RN EE S X E Y MmEEE~DLEXE
=252 HETT,

MEAEMEEL A O HEYTRRLTWEY, BEMEBSETHMMNEERE, AeFOER BEFEEERLTBYEEA, HAKRK #REGF(NYCHY) | HAEBEDOHAITONTIIRRA—USH

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FLAUEfRARDOHERS (1)

o 2025F4 8308 ANEROE(EMELLT10,042M LAY, HTARET201HTE(-2.0%) LELE,
+ 202544 A0 BRIMSERIG#H RIEHA-5.0%, REMEA-1 SULRYEL(EHIZ BZRA—Z, AR—X),

HAEMBOHR AREERLR
B Y. AR 2% A (20214108 158)~202544 5308 ARk, GR—R. #if8: 202543 Bk ~202544 B 5
11,000 -
& _ +2.2%
10,500 - HREE(ANYTHY) W +0.7%
25448308 BAEE B +0.5%
10,000 10,042/ T
B A —h -0.8% M
9,500 - HREE -1.8%
EUR -2.0% 1N
9,000 - T
BARKR -3.9% I
ML _ SiE S _ 0,
8,500 - KE N —ILNES 4.7% _
Y S -5.0% —
8,000 . - - -10% ~5% 0% 5% 10%
214108 2246108 234108 244108

KYBRPOT =2 DFHFEIBEDEBCFEOFREILGEDTHY, EARRCTHBSRESFERE RIIT2EOTEIHOYVERA, NEEMEBIIIAOYULYTRRLTVET, XEEMEBIETRMEFIZHRE, B
EHBOEM HEFFTERLCWELA, XBEREME FTSERREEREH. HAEBNYCHY) FTSEHAREBIEH(A~NYY), tHREE FTSEHREEREH(FBRE) . KE/ N1 —ILREZR:ICE BofAXE/NA1—ILR
EHEH(FHRE), HREKX MSCleth RkMiss (FRE) . BAKN: TOPIX, BARU—N: HAIRETH R, & :0VR iS5 &ME (FHRE) X TR T2l -UF—2 - R—Z (&K
KEBEENZT7 VRN L > THEMEBIZ KT IEN-2BER DO, EBEEHIFIBEEZRIIN—RELTWET, HAT TIL—LN—=TDT—RERICETT - Dv/NUER

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



BRI

FAHERARDOHERS (2)

. EUROEEMELBEER (202444 Hk~202544 A5%) T20% FELELE,
© EUROBERDERD RS (BBHIRE) EJR—UETZNENE.T%, 0.1%EB>TNET,

BEIEFOBERLE EURBLUVXELEBEDIRY - J3—V B
AR, FR—X. Bif: 202444 B ~202644 A5 Ak, A~—Z. 3%, 5 %e 8 (20214108 158)~202544 5308
S TROHELIR Y, JE—
= 30% -
— =
0 A
& +28.7% ©16.2%, 26.8%
1 25% -
HREE(~NYTHY) | +0.9%
1 20% -
R | +0.8%
1 0 HHER
. | +0.8% 15% - KENAA—ILRES 18.5%, 12.7%
| ) 11.7% 10.1% @
2 10y - ° e
SEE N A —ILRIE % -0.3% | L B Ak
1 1t E 19.8%, 10.8%
i R E -1.1% I 5% - EUR 10.5% 2.8%
i 6.7%,0.1% @
BA—k ~1.4% 0% e * . * i
1 \ B A—k
\ 0 o HRER(~AyB) | SFTE
EUR ~2.0% M 5% pAmEME ® 529 -54% SR e
1 v 4.5% -4.1%
BAEME | -4.5% -J E -10% -
1 | | 0% 5% 10% 15% 20% 25%
-20% 0% 20% 40% 60% K - MR EE) R (EREE) - 5

KEERADT—2 DT FITBEOEE T EDOFRIE LD THY, EARRCHSREESFERR RIET LD TEHYFE A, KEEMBALETHRMEIZRE, REFOER - HEFEERBLTEYFEA,
XHEAEE FTSERAEEEH, HREE(NyOHY) FTSEHAREEREH(AND) HAEE FTSEHRE AR (FBRE) . KENAA—ILREZ:ICE BofAXRE/NAA—ILRESEH(MRE), #FR k=0 MSCletd
SRR (FRE) . BAMK: TOPIX, BAU—N REERETIEH. & 0V MiHSiE (ABE) XEBHI TR T—2L V88— X=X (LI XBEFZI7UNL-TEEMBIC KBRS 2N -2BRL 2=
H. LBIERFIEERRIN—RELTVEY, XEERF20214F108 158 ~20254F4 308, HAT: TIL—LN—T DT—REEIEDT - v/ AER

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



BRI

FLAEAARAS B 22 R

« EEMBOLHEROARIE, 1)~3) TGER (I, £ ERNFEOERIZEIHRK, B3 ANETTATDEFHER). 4)E£Y-
7 avER, 5) DEEER. 6)EFEHME. BEK. 1) EOMTY,

EXMELHER
HARS: 3 B (202145103 158) ~20254F4 A5k, Bifi:

20214 20225  2023%F  2024&F || 20254 e Kk
& £ S| £ 2P

HEAEMEER) 10,147 9,003 9,759 10,543 10,042 10,042
ZEEE +147 -1,144 +756 +784 -501 +42
IDL7+:9 +190 -332 +858 +960 -562 +1,115
2) &% -8 -351 +79 +137 -114 -256
NFNEFT4T +2 +11 +80 +203 +65 +360
4) 5 ATy 0 0 0 +0 0 +0
5)HEeE 0 0 0 +0 0 +0
6) EFTHENE -25 -123 -119 -143 -49 -459
1) ZFDh -12 -349 -142 -373 +158 =717

20244 20254

5A 68 718 8H 9A/ 108 1A 128 18 2R 3A 4R

HEEMEER) 10,331 10,655 10,299 10,249 10,319 10,520 10,483 10,543 10,569 10,424 10,243 10,042
ZEEE +86 +224 -256 -50 +70 +201 -37 +60 +26 -145 -181 -201
DLy +:9 +95 +207 -269 -96 +22 +284 -29 +147 -1 -189 -156 -206
2) &% +21 +90 -64 -30 +14 +71 -37 +30 -30 -1 =22 -51
NANEFT4T +5 +11 -25 -7 +28 +61 -24 +23 +26 +6 +25 +8
4) 5 ATy 0 0 0 0 0 0 0 0 0 0 0 0
5) nle& -- -- -- 0 -- -- - -- -- - -- --
6) EFEHRENE -12 -12 -13 -12 -12 -13 -12 -13 -13 -12 -12 -11
1) ZFDh -24 -73 +115 +94 +18 -202 +65 -127 +b4 +61 -15 +59

KLUERPOT—2 DT FFBEOERBECITROF AR I EOTHY, ERMRCTIZREFERER RAT2EOTEHYE LA, XEEMBERLIVCZORFEFIHOLLYTRRLTVET, K ERROEFM
DOIEEMEBE(BR) IFRERDEEMBERLET, T, FFEOTEHE ISHIFEROEEMBI G L CEFROEEMBENEDRELHLNERLET, XABOEEMEBATE ARME. FEOEEMBAZEFR
B, REROEEMBEFELARETT, XF—T7ROBAT7 VRO ES ERICEXRAMMERLSEFREL TR HELTVDIOTY IHE (BIEE) SLARBEMERALTEY, AEH—ELBRVNSAHHY
Y, FEMMMEFR. BI7ROEEHRMCEAIFTHICET P2REAFEEHFT. TOMICE. BTF7RTEETONIAHBEFTNNEIOERFLEEHET, X —T7 U ROBALEEY Y —T7 VRO A T7 VRO
EHEICHAALENSEHLEAT7 R OER DT E T RREMRILITRELIEZDDTT, LEAST, fAT7UROBEBRREE L. HBEHER. NyPaXMN AV PHEDEFHCLPERFESERETRICEE
NET, AL EHERMBELAFEILRENRLETDZI7VROERFZOMICEDTNET, 48, 2021 FEM IOEBHFIC DN TTHRER (2021410816 8) DEEMEEIFL C2021 FFERODEEMEBENLDREER
FLinzrRLET, XEEXRBLV2026FF7)KF20256F4H30HFT,

4 THEREIFAICHO>TOERFEEIZBTEHATEE,

1805



S ANVIE N

o 20254 ROMALLRIFT BTARISHL T, B2, Fyvuvazs|E LF=—A %K FNE2FTT4TEBIESTITELE,

« 2025F4AROHEE(FHETEECLPHAANYCONERTEE) L E(BEB)1366%LaYELT=,

BEROHRE FEELEHER (BEE)
Bk, #if:2021FE108 K ~2025%F4/8K Bk, #if:20214108K~20259F4 8K
R EE202054 B R A, BIMAIEFTA KL HiEEIL 202544 Bk A EINIEET A kL
100% 1 tovoa-gs OO0
SRERE 8.2%
80% - .
s A INAFTA4T 60% -
70% - 15.6%
— 0,
| (-0.3%pt) 500 -
60% - M&EELR
= 5% 36.1% 66%
50% (+1.6%pt) 40%
40% 30% -
=R 40.1%
30% -1.8%pt
(~1.8%pt) 20% -
20%
0L
Lou 10%
0% % T T T
21&10)%;'5 22¢8H3E 23¢6H;E 244354)5]* 2545'52)5];'{ 21&10)%* 22@8)%* 23¢6ﬁ3{ 24¢4H* 25¢2ﬁ3’£

KT —REBEOEBOFTEDFRIEHKEDTHY, BAMRCHISREELRE RILTHEDTEHYELT A,

MR LERE LR (I —T7UROMALE X I —T7URICBIT 2 U ZEEDEALR)TT, IHF—T7 NIBT U ZEEDHEA LR, RIFEET7REIHRRENEICE TR, ANEFT47, E%, T
SREAZCHE, EHLTOET, Fyyd 1 EHRERIBRE T BELT7VRTREATIREENERIEHTHA, UT7VRTEEEHEYIE 2T o154, EH. RXOBRLLLIZEHTOET, BALLERT
AREIE P AALTERLTWS D, TNERVTETETIEEENELIISENBYET .

KABTEEOLRE, BI7URTCHRAELTNSI—L - O—VEOHEALR SR EELETI7URTHANTOIAETEEL, FEREET7VROBALRINOHELLMEBETT, IR TEENLRE, RBEXLTIFURT
HAANTWIARTEELRZREXT7ROEEBALENMERLTOET, AEFHOLERG, YT7 RTEETIABEFTHNOLERTT,

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



6

T7 R

JLAEAARAS B 22 R

(R

EEMELEBHER

HiR R E B (20214108 158). 2024411 A ~202554A, Bf:M

ECRENE 210124);E 128 2012)2E 28 38 48 ﬁf

EENER -37 +60 +26 -145 -181 -201 +42

B -29 +147 -11 -189 -156 -206 +1,115

5% -37 +30 -30 -11 -22 -51 -256

FIEFTT4T -24  +23  +26 +6  +25 +8  +360

KA Tav +0 +0 +0 +0 +0 =0 +0

HEEE - - - - - - 0

EEEIRENE -12 -13  -13 -12  -12  -11  -459

Z 0t +65 -127 +54 +61 -15 +59  -717

20244 20254 e 20244 20254 BE

BENEL 118 128 1A 28 3R 4R k& BENEL 118 128 1A 28 3R 4R 3k

= JKEE R +2 - - - - - +68 &% FEEEH(REAYD) +2 -5 +5 +5 -6 -8 -4
TR A2 —>a v BhEKR R +5  +16  +14  -26  -34 -11 +97 1 FRESGRIE % & #A& 11 5 -9 +23 -10 -1 -6 -21 +50
TS UREERRR - - +1 -8 -17 -7 -31 HRVTIANE(BEAYD) +4 =24 -0 +12  -12  +23 -119
T E S D MR 24 +29 -5 -8 -0 -27 +53 KEBRHBEEETF) -1 - - +1 -3 -23 -68
TATTU Y TEHEE R +2  +12 -4 -12  -14  -24  +371 a—OETYITUE -23  +17  -20 -9 +0 +0 -73
BB B -6 +2 -3 -16 -8 -6 +109 KEYmESEEETF) -11 +18 -5 -8 +5 =22 +60
KEAYTTRNSIF v—HRR (ETF) +11 -8 +1 0 -12 -3 - +1 FIEFTT4T & -32  +16  +21 +3  +23 +8  +338
A AESGER:@#k= -15 +3 +8 +3 +5 -8 +87 HRHEROV T - a3 (EBEAYD) +3 +1 +3 -2 -5 +1 -1
R (BR<A A R )ESGRIERR -1 +16 -5 -5 - - +105 FETHAOLY - a3 BRI (ABBAYD) +2 +0 -0 +5 +7 -2 +16
HAESGREE#R (ETF) -4 +12 -0 -2 - - +118 RILFRANSTO—(FHGHILE - BEAYD) +2 +5 +3 +0 +1 +1 +18
JEREN RPN Ay 20 - -6 - - - +1 +28 EfcREat BHERERE +0 -0 -0 +0 +0 +0 -2
1 RESGREE /AT 14k (ETF) 12 +21 -5 -33 -40 -38 +141
FRMESGRES @ - - - - +0 -2 -23
1t RS Ehik=C(ETF) +5 +2 +6 -5 -2 17 -6
HHF/NFIRER (ETF) +5 -2 +2  -10 -6 -6 -10
R (AERED) - - - -5 -14 -37 -56
SKEESGRIEKR (ETF) +3  +49  -22 50 -24 -22 -25  XT—ARIBAEDEETHY. [FROERAMREFEREHDNIRILT LD TEHYEL A, EEMBH LV

*HERNICRERBEOHIREFROARRISNTNET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

FOEHFEG I FAYEYTRRLTVNET,
XIYP—T7UROMAT7UROMEEEBZEICEESHMERLSEBERELCREEL LD HEDTY, IHE
(BREE)CEIZARBERBAALTHY., BFN—HLAVNGANHYES ., (SEWMBZE. YT7VRDIEST
WECEETEHCEIIHEAEEESHETT, TOMICE, YT7 VR TEETHONIABTHNIEIOERSE
EEHFET, XT—T7UROBALRET Y —T7UROMA T 7 U ROMBEE S LCHA L RASEH L=/
AT7URBIDERDFEELRERNRIEICEFLEEDTYT, LEAST, A T7 VRO EERENE L. AE
EHER, AP AT LHROEFICLDIERFIZRENRICTEFTNET, L. LB REE
FREBERNEESTDI7VROBRIEEFOMIZEHTOET,

MEETERIF20254F4 A30BET,

1805



T7 R

BRENL o7 (R

BEERSHR

EAR: 20244811 AR ~202544 B3k

At

[N

TR - a2 = —S 3 BEE R
TIUREEKR

FEEFER SRR
TATTY U THRERR
BRIBREKR
KEAVTZANSIFv—HER (ETF)
A ZESGREE#RR

1 5R (FRSRA R )ESGREE R
HAESGRS:@E#E=L (ETF)
ESTSTREN Y7 52

RKJHE SGREERR

R LR (ETF)

H RESGRIE AT 1= (ETF)
HF/NEIRRR (ETF)

ARG (AERR)

K EESGREE#R=X (ETF)

BREY T T30

20244 20254

1A 12RH 1A 2H 37 47
452% 453% 432% 425% 419% 40.1%
4.0% 4.5% 45% 4.0% 3.6% 3.4%
- - 1.0% 1.6% 1.0% -
4.4% 45% 3.5% 45% 5.5% 5.5%
3.5% 3.5% 2.5% 3.5% 4.9% 5.3%
2.5% 2.5% 2.4% 2.4% 2.4% 2.4%
1.5% 1.4% 1.5% 1.5% - -
1.9% 1.5% 2.5% 2.6% 2.0% 1.9%
4.0% 4.6% 3.9% - - -
2.0% 2.0% 2.0% - - -
1.5% - - - - 1.0%
- - - - 1.5% 1.5%
1.5% 1.5% 1.5% 2.1% 2.1% 0.9%
8.3% 9.0% 9.4% 9.4% 6.8% 6.3%
1.6% 1.5% 1.5% 1.4% 1.4% 1.4%
- - - 3.5% 6.6% 7.0%
8.5% 8.8% 7.0% 6.2% 4.2% 3.4%

[5:90d:4 20244 20254
1A 12RH 1A 2H 3H 47

&% 36.1% 351% 3566% 36.0% 345% 36.1%
FEEES(BEAYD) 4.1% 4.0% 4.1% 4.2% 4.1% 2.1%
1t RESCREER EEAR 1 6.0% 6.0% 6.1% 6.2% 6.1% 4.0%
HRYTIAE(BEAYD) 142% 149% 152% 16.1% 16.0% 20.1%
KEBRHEEETF) - - - 3.0% 3.2% 1.0%
A—OETYTIUME 6.5% 5.1% 5.1% 1.5% - 4.0%
KEY =S EEETF) 5.4% 5.0% 5.0% 5.1% 5.1% 5.0%

BHEEY T3 - - - - - -
FNETFTT4T
& 4.8% 5.0% 5.0% 5.0% 4.2% 3.9%
HRKKO T - a3 (ABBEAYD) 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
FOTHRRAY Y - 2 a— R (BBAYD) 3.5% 3.5% 3.5% 3.1% 3.1% 3.0%
NVFRANSTO—(MIHHIE - HEAYD) 3.5% 3.5% 4.5% 5.2% 51% 5.2%
FryiaFE

01%  01%  01%  01%  0.1%
41% 4%  46%  76%  8.1%

HKYERADT 4 DTFLBEDEE LD FREIEDTHY, ERARRPTISREFERE RIALT200OTEHYEL A,

KIBBILEREL R (XY —T7 U ROMALLE X XY —T7URCBIT 2 4R EEDHALE)TY, Y —T7URNBT 2 4R EEDCHAALRE, FRELTTURETERETRICEIOTHR, LT T47 5. B4
SRERFCOE. KFLTVEY, [Fryia BHSRERF L RELT7RTREITIRSFOLERIERFEA, UIT7URCTEEEREYIG 2170156 5. A OBAtIcEHTWET, Bttt

PR A ALTRRL TS, ThERWTEHET HLBENELDSENBYFET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

G

1805



8

MISRER
5% FEIEBHERE

BESFHOFBELREEDNTIA—IVA
B, HA~N—X_ 8i/: 202084 Bk ~20254E4 B3k, 2020F4 Bk=100&LTE#1E

A EIL 202544 F B S
300 -
275
250 - N\ it ks 248.0
225 -
200 - /\\;\/\f\_, B2 #t 201.5
175 | HENAA— LR 183.2
150 -
r74
=
100 =
BHAE& 85.5
75 7 #REE (~NySHY) 80.9
50 : : : : :
202044 A 202144 8 202244 7 202344 7 202444 7 202544 H

KYBRPOT—2 P ETBEDEB O EDFRCEIEDTHY, EARRCTSRIEZERE - RIETIEOTEIHVERA, XBAREE FTSEBAEEEH. HREBE(~NYCHY) FTSEHFREEIRH(FA~NY
D) HREE FTSEH REEEH(FRE) . KE/ N1 —ILREZICE BofAKENAA—LRESHIEH(FHRE) | #RHER:MSClett R Mg (MHBRE) . BAKN  TOPX, BA)—h FHAIRETIE#H, £ :0VRyHiEE
A (RS KIEHIE T N Th—2IL - )a—2  R—=Z(£1FFR) HET: TIL—LN—=T DT —BEEIZETT - v /SRR

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



MISRER

Z5% ) LRI RO HERE

BESEMOEELE IO ETE SR ARERERLE
AXx, BR@ER—X, #ifH:2020F4 K ~2025F4 AR, 2020F4 AR =100£LTHR#1E BB EN—X . HiR: 20253 ARk ~202594 AR
AU EE 202544 A KK A
300 +
=2 h 4.0%
250 Ak 258.1
Ak L EE
A& 203.1
200 *E 201.6 B | 0.4%
1—n0E 185.9
M 181.0
150 A a—nNE 0.2%
KE o5 |
100 4
- e
50 T T T T T T T T T T
202044 202244 7 202444 -20% 16% 12%-8% -4% 0% 4% 8% 12% 16% 20%

¥CRE MSCIKE s 4. H A :MSCIB Atk Me 3, 1—0B: MSCloA—OBEMIEH. M MSCIA — XS 7 ¥R MR H. 1R :MSCIH VR MR H. T E :MSCIhE#MHEH (F N TR MAHKL) HAT: TI—LN—4
DT—REEIZETT - v /SUYERL

[HENECFRICHEOTDERERE I EL T BFTHATZEN, %

1805



MISRER
Z2%) LHEEE RN HDOHER

BESFEMOEEL10FEEF EIVHERS
A%, #i7:20204£4 A5k ~202544 Ak

AR EE 202544 B REF A
6%
5% -
= 4.16%
49 *E 4.16%
3% -
RAY 2.44%
2% -
B4 1.32%
1% A
0% :
_‘I% J
202044 A 202144 A 202244 H 202344 H 202444 H 202544 A

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

1805



MISRER
Z5%) EE@EEOHER

BERSFEOEECELMFO /HEHRS ARRERLER
A%, #8R: 2020484 Ak~ 202544 Ak P, #iR: 202543 Ak ~202544 Ak
TSI 2025484 F KBS R
(&BE/M)
M 220
=

a—n0 I 0.6%
200 -
FEARURT191.11
180

160 - 1—0162.48 3’&71'3‘/[\ _1_1% I

140 1 ERIL 14307

120 A

100 - =R ~2.0% .
iU 91.48
80 -

60 , ,
2020448 202244 2024447 AVFILE— —4.0% -

oA

25 -

20 M thE 5T 19.68 KL ~0.2% [N
15 -

10 1

5 1 i E 5T 4,49
. £URILE— 169 7 ' -

202044 H 202244 R 202444 R

WA < WH

-12.0% -8.0% -4.0% 00% 40% 80% 12.0%

HAT: T —LN—=TOT—REEITEY T - v/ UER
N . N )
11 T4ENECFIBICH>TORBEES | EBTHHEHEE, =

1805



MISRER

Z5E) LED PR DO HERE

BESFROEETYMBIERFROER
AR, /12020448 ~202544 5
HIHIEE202644 BEA, () OT—41£202563 A A

(RT4ER A k)
12% -
10% -
8% -
6% -
2 B HBREDHENLERE
O KE - E A B FIL— 45—
_— /
- / DA VA= +2.3%0F)
' KE - HBE YR +2.3%
o 1O £ HRE MRS
== +2.2%
: B \//\/\/ | | | |
~ 0t
202044 A 202144 A 202244 A 202344 A 20244F4 A 202544 A

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

1805



DR EDRIE

® HARBT7TuIMNITA(BE)~NDEIREL. R— IAUAREEBRTDHIET, JURIIZXE T B)2—2DF EEHNET,

ESGEE R LIz NREREEA~NRE

® ESGADEVIEABEEZERLEVERNILVHAF TESOHBERILOEIRELET,

BENICEEEDELR

® MISBESIVESCRATEICIGELTT Euh VAP ENEER D EHREMICERELET,

RN DR EFELEN

0 MALEFLENGMNERELIIERIREHM. ANAFTTATHEEZRAT IREFTLSFADRELITL.
BRINBREDNREEKRLET,

INEHEEICRE T AEREIE BHTEVR I DRE
o HE&E BIFEORBLERAY, REEAOMEEISTIDONETOT SEEATIDNDIE, ZOEEE LS. BEMBETFHVET, EUR(Monde) &k, 75 RE TR | EEELT

o SR, FHEMMRIZREL N (BRIEREORY SIS LOFEEE S ORI EBATTIDNSBANGUET, TOBA. WIRE (11 12 5 O1)oy (AT 5 B LA
HOEEMEBEREREBEERTTIETHIERYET, T- DELSOKEL, BFLLAEHRIZHST 277 RONBEEREZRTEDTEIHYER A, ﬁﬁ“@&“’ﬁ%ﬁbfﬁﬁé&'dﬁ(bf:b‘&L\’B?‘.\E
BEEDT7ROEAMEBICL>TIE, DEED—EBEF LI REMICETADO—FILAREUAERTIIEENHYET, 77V REARDOERKR WNASADD N TNES .

&Y, DEEEERELYREEMEBEDE L AUANSAST=IHEERERTT .

F1 DR—=RIAUAZRIEE, EBESORGIBHDEELHEHLETHBIRE T HLT, AL DEEDESHEAERSN, R—ITHIF 2ERELTOVRIAERESNEIEENVET,

F2 TESGRAT JEFHREMEREIVR—THUF 2EDESGADERY A EEHE(LLZEVTHBEDIEIRTY,

KI7R)—T7RARTERETVEY . XF—T7URDLDOREICH=oTE, HEFFIAF~ORELZBLTTNET, B8, EEABTNIGIFET5561BYET, BIEEREFTILFICOTELTUL, RERFT
HAF(XMFEBEB)ECSRIEE, XRETIREFFAFORICZ, BBEANYDETOIREFERIAFL—MMEIENT T RECTAS B THEENICRETINEREEICONTE, HEANYUNRELHIML
PSR BBEANYDETITELNHYEY ., XERDMR., MRBRFCLOTILEDIIGERANTERVNGSEAHYET,

A
G4

1805

[HENECFRICHEOTDERERE I EL T BFTHATZEN,



EXEMBOLEHER
® T UROEEMEBAT, REMNICHANTOSBMESFOMBESICIVEBL, TETIH5ENDIFT,

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

ﬁ*ﬁiiﬁuxa fERURY

T7URE REMICHRERETRELES DT, T7VFOREEMEELT, BEMNICHANTOIRADMRESOXEEZTET, KRXADMERKE. BUARFESR. RTEEXOEE FRIR. Ti50HHREE
RELTEFL, EHNEERAPICKECTET 2oEDHBYET,

o TN, REWICARBEERERRELET DT, 77/ ROEEMEAE, EEMIHAN TV AR BEOMEEHOXLEERTET, —RIUICSFIAMETLISAICE, AEBEOMRE LR T 2HEmAHY
FIH, FIA LR LIZAICE RHBEOMRETES 2EALNHYET,

® T7URE REMICTINTATEBIETI°EABYET DT, COFET7VFOREEMBITAZTINT (T OB RS OHEERITET,

o TJ7UNE, EEMICU-IEEVIETAT4 (AR EREJZELET OT, T7VROEEMET. EHEMHANTOSCNLDMIEEE DR ELZITET,

o FBEFEFOFETRDUBRREDBICLVFI B PEZSEHONLDEDONZEETIINSTENTELRL D (BEBRET) 56, FLEEBTBTICMHRIEFRENDSEICF U ZBMASFOMELAT
FETDIENBYET,

AERICETIIRY-BER

o REMANEREEICIOVNT, ABEANVIETDLRVNGAICE, RINEREEIABLHOXELZT. AEREXEEMEDC T EERLLYET,
° it BHEANYVETVWABEHIRIDEFERDSENHVET A, HEEEIRVETLICHIRTERLOTEE ABEHOREEZT5A/HYET ., T ALFNNY IR EZREDEFILUIELE
A BEBELALOEFZER LD OANYDIARMDA BT ECTEBIZE,

a4 - a— gz L BYRY

o Ty RIE, BEERNGHEABEED—IBIZEWTTRETEa—MNEFITENIBYETH, UHGRTEEDMEN LR LEGAEEEMBATEITIEREAVET, T REHBOERICKLT, EETEY
N EEDMENTRETSH— AT, St EZTCEENMENLRELEZSEEE. BEU LEOBENECEEMBENTETIIENEZILNET,

hN)—)RY

o TJPURNREMNAEERZMIBO—DLT IHEEE, —RICBCE BE - HE2BEBOLEHNRERELLELTREGDIEELHY., BUAT R, BRERR. HEARLHNETHECAB TSI KELEES
BZ3ENBYVET, TOMRR, 77V ROEEMENTETII5ENHYET,

o EENGEREREZE HEBCHENT, BUA - BFBBOEICKVIFTHCABMSEFITRANELESE. FLETNOOBEISH L THAGEFINF T ONGE AT, ZEMEBNFRINTELEY,
ERAAHISRRERNREL LD HEEADHYET ., COM, UHRETEE MBI SIS HERYEBEIERA VTR I Fr—IRBIRIB LV ERE FHREARECRDIIRIELHYES,

314V RY

o TPURE, REMICTUNTATRBIEFICENBYET A, [EBETUNTATIBIZATH AL, BB DT 5 OB EZCLYRUA R BT R DURIDNBYET,

TREYEIRY

o MIBBEOENCTEORINELLEAZICE. BBNICEMIASE BB TERVEANBYET, COLSRBAICE, YA MIXENMEDTEICLY, T7 ROEEMBENE BEBHBLEHDT
EDBYET,

HEMBOEHERE LRICREINDIEOTIHYEE A,
ZFTOMDEER
o T7UROBEBIZELTIE, £REAINEIEEITEDODRE (WhpdI—)2 T F7) DEAIZHVER A

o T7UNE KEOHNAFRELEHE TRNESEFATIIRENELESECE LB MSICEVTHSRENARELLSEEIC. —RHUICHAEEDOREMEMNMETL, TISRENSEARF TE5HEHE T
BITERVWIRY BBIEARONTLEIIRINBYE S, ShzkY BEMEBICIA T ADZEE RITS AIREEC. MEOBIAHDR AT MNPRIELLDATRENE ., MEREOTINAEET SR REEAHYE T

14 THENECFBICHEOTOERFEE IZDTHFTAES,

1805



15

SSES TA YL it

HEHIAHATE

BABN  RSAHAEDIPEEE O(ETAO=1M)0BKEOEELES,

BAME BARASMHAOREEAOEEMELLET.

MEME  BEEASNAORERLAOEEMBLLET.

BeERS EAELTHRSHASMN AN SRELTONERBISETILLET,

UTOWTIMCEETHRICBNTE BA - BEOBRAHKITET A,
BA-#BEn s LINICHBIT5RDEIE X R EIEIHAE
AR A A NI TILT OETORER. OURYOBITO®RER
- —ERRNSOTINNEICKEE LT BTIABIEL CETLHNEDHDE
ERHMECESEEEMBIZT . XA OBRSICITHIBERTDHBELD

REHR Y

S8R 20214108158 (LAOHRER)ASEIMBLLET,

@ g | SHEODBAI0EOEFEIC L BABISILETAMT (R LK

MR m LB AN BYET,

ShER FESAIA(KEADBARBEER)LLET,
FEVEORERC, ISDEH - EDENBETNET, EL. BTHE
56D TRHYEE A,

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

AR E BRI EERLLTRIRDNET, ABMREETIERE L,

g COBHEBELEBAICRINGA (DB EIRBIHE) OBMIRE

BYFET, T7URE NSAO 2 TlEHYEE A
LT, RETEAREOBAEHYEE A,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

J7VRDE

REENEENICEETER

1.65% (Bt 1.5%) DFHMERE FREL T, IRERHVMBICEDHHEK
BARFEHM  EBAMBRCTHELBRLLET,
(FELE, FRTE RIS TTRRES )

ERMERBRE HIEEA.

BREENMESAEMECHENICAETIER

B, EEMEDCHMEEREEICET.1198% (Fiik1.018%) DEEFELT
JlERELET,

LEREEER(ETMM) 082 (Bitk) ]
ZiEstt bk
#£R0.3% £%£0.7%

B EMRBORKFER243% ( LBHEEREFTERO
BB DD 2EDABHYET

(202411 R16 ABRKE, RIFEREFEFAFOBMBMKRICOTELTL, KREEFT
RAZ (RFEmEE) TSRS,

K EROHMBMEREL, SREBLRIGENHYET,
BETRAFE2.0% (Bid) BECD IR EREETILS DR HRMBASL
BWERIHYET . )NINESNERERYET,

CE) 77 REHSRECLVBBRHICHALEDORELEZTVNET DT, EED
BEEFLAFOBENRRILVEELET,

B8, 2024F8 A RBMAENEER S HLRICEDNVHEMEE, FEK1.66% (B
M) RETY,

BEHF LSNP EREREECEAETHICET IR ER (EEMEDH
BEMEBEOER).055% (Fi1k0.05%) B4 %E LRELEEB) BSHTIZHEA
BMHEEDTEDORICRET IREELFHHESLUCNERIZRITS
BEORELIESTHIERE(CNASOEATERARREIZLVESHTS
=, BRIICHER, LREZEERTIENTEERA, )X, TODOEESSE
BEMZITINOIET, T —T7 0 ROBELXT7URIZENT, 558
EICRINnIHE. FELTAOHB. BEEER. BMAIEFZFOTEICF
DFHBBLIMMEAZDFNEENE AN LR EXT7VROETREYME
MEXZIONEIELNDYET, . BA - BRERHICETHEZRENE
AR INE RSB NASIEBRINDIGENBYET,

KLUFZBEADAIEIIONTIE., BEEDERAT7URERESNAPREIGLTRRYET DT, &

NI BIENTEEE A,

ERERER
(fSFEREM)

SRER

F£3%0.018%

BRENRETD
EEEFAF

KENLEE

ZOMDER-
FHH

1805



16

Tttt ZOMoBEfRE: NORES

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

BEBRRMST EOT - 7EIYN REDAUN- TR -ITA ETT - THEYNIROAUNVITFIR(T7URB LUV Y —T7 VRO B ER DB 28 E)

AT R4 RERHICOVTIETFEDR—LR=UEZRARLEZIN, (FEORE, RIE. —EHBMOERTOFERZMAGLVINE D EE. BEESIV—HBRNRENTIANE)

LENECHRACHE->TOETEFEE

@ LERIEYT - DU EHAMERLIZERERERTHY, @R MIEIECEIGIRERTEHVEL A, BN RIAHH>TIH, REREIVBSELT 2EHOREEEHPASZT (XTERREE) EOANBEL
FTIHARD L, CEETTHMESY, @KRERFTE. EBETOHIEMASFFNEREECRETIHAL. HBEFIRVIHYET )ITRENZLESTOT, BEMBIEBLES, LENO>T REZFOERORE
TANMRIEEN TN 2D TEEL EEMEBEDTEICLY, BEAERY, BRETAZEVALIENHVEY . @BERICLIBRE, TNTREZFOERICFELET . @LERIEHSNBEDOEREL, FFROEABRE
ERBRHHVNIRILT 26N TEHYFE LA, @LERIEBTEIIEEALNDBMEDSEHINTOETN, TOEMHEME. T2, FREN~OEAMHERI T IO TEIHYEL A, @LERFITRENBERER.
B RREDLDTHY, FRIDBEBRLICEESNDENDYFE T, @REETIFALETIGTABIVFRYORILFHYFE A, @KREETFE. RECRERENEELY, AEREREE RERZNERERBORE
DHETEHYFLA. @FFERMEBE TTHANZEVZRERGTRE. REEREZSONRLBBYFELA, @LERBHINTODLARLIERS. EH. K5, B B2 RETOMBIRIMELEHRT2D0OTIE
HYFEH A,

KMSClHg#8I%. MSCINBIFE L1188 T, BIRHICK I 2EFHE. MMNATEEZOM—UIOERIEMSCIZIRELE T, £-MSCIE, BIEHRONBTEER T IEFSLVAREE LT HENERLCVET,

BRAAOE IS THREEFAHAET (RAFTERRE D) IFEBTZE,

EIT D77 R0 BERIEE(C T A FROEI T —IT DN TIVELLAYEWAIR TREAT IR,

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

HKEEEFTHPETRMERED) FEIRTERHITTEELLTOET, [EVTOR—LR=IJIDIT7UR | —BRYZETHT7URERIRL, T7URR—U BN — 8 12757 )y I3 5 ETTRARVNEETET,

[HENECFRICHEOTDERERE I EL T BFTHATZEN,

1805



17

Hroc 2k —%

BRECEIAEXRMFEREZ)FEOTHR - BHAKL(2025F4AKBRHE)

EaEAetE S Y —ERER)

WS HSBIEES (1) SMASNIEE NRHUEREGEELS o

FELSOTF I ABRREE SRASNIEE NRGBRE@MEINE | 0

t+EERRREH (20 SRASNEE RLHEREG@ETS o

VBEATRBARH SHBADEIEE CEHBEREEEENS o

SXuRBASH SRBSNIEE NRHBEREGEEIGE o o
DAL LERBASH SHBATEIEE SENBRE S o

ey T

(EHSMBANRIEE Kxeispiy |Coemel  HRHERREDEIS o C
B A LAMBT EnenEN  BEVBLZREEBSEITE| O o
BRERELELET EnemEN | NRHEREESE5S o o
BRaRELFLET

(EEEMEENGIEE BREMEN  NRHEREESESS o o
*5IELSAIT AL ABRREN)

BReHLILRR EEeREN  WiLNBREBSEE 5 5
BRaLBART BReMEN  LSENBREESEIS o o
HREHLHLES BaemMEN | GEHEREESES o) o
AREHLO0G EnemEN  GEHNBREB®EE o 0
HRSHUERTT

(EREMBANEIEE ELITFI( | BEREN  MRHEREESEIS o

CEDBRKASHSBEESF. LROMIZ—RAEFEABASTOR S BAELEYREI BRIBMALTEYET,

CED) EHEAFHA LU TR, FRBTET>THELTHHDAZ AT TEYES,

Y ERNECFIAICHEO>TOERFES I ZRBTHEFTAES,

1805



AE

18 THENECFBICHEOTOERFEE IZDTHFTAESN,

1805



FPICTET



	Slide 0
	Slide 1: モンド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
	Slide 6: 基準価額変動要因（詳細）
	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
	Slide 17: 販売会社一覧
	Slide 18: メモ
	Slide 19

