A

EVT - HRTTEITA-RILFT7EINTFUR
BINBRIE/ NI/ EEES

BT - TrUR-oxyF 2026558228

2026474 H OFERPIRHLE 4D FL @l

O@RE ERIE

PICTET JAPAN

EVT Sy UuBRet SRBRNGIEE BRUBER(£/)$E3805
MAHS  —REEEAEEERERS. BRAISFEHRR

CHEAOKR. pFTHREGTHSPAE(RATERES) IFEITBTZI,



1

2026454 H O FARILE 4 D FidL

T ROMFARIE R D T5 E

&R

2026F4 A 308 Fr R DEXEMEAIF 11,763 &
7Y, ATARKET614H EF(+5.5%) LEL,

HAMELE+614FOEEFOMR

R +622M
& +9M
ANEFT4T +2
s Aoy +0M
DL E --H
EEREHRENE -14M
ZDh -5
SERBOA BEEEXR
(IBZEARIRN—X, HRX—X)

RN +11.4%
HREB(NYTHY) +0.1%
HRER +1.3%

KEAEMBAOEBHERFRIEB B EMTLARBELIERAL
THY, AFA—BELBWNGEADYFT,

FERETBHORYEY

2026F4 AFRDFEALLRIL, BTAEKIZHL
T. MR, Frvlazs|2Llfl-—HA &
= AINAFT4TEB|ERFELE,

202654 HRDFEA LR

B 49.3% (+4.9%pt)
2 33.0% (-5.1%pt)
FNEFTT4T 7.6% (-0.2%pt)

Fryla-EHieeEmag 10.0% (+0.4%t)
IEMAIEAT AR B

KOERADBMR CEHOBELZ AV ELIGARICRENEL

BISENBYFET,

SHROFH

KEEATUOEHERICIFFREZELTY
550N, BEETITRILLRBEEOE S5
Ehnt=1g4a . fE av i —BHaEEE
[CBFY, HRBFOEIERIEEEIND
LEZBNET, T, XEEZHROICERE
REERBIBIEHRERATNI AL, HA
DA THEO TR ZBERELDAIEEND
WEHIBLET,

ZD=H, BEREVWSFVRIEEICXT T 5
BRI R E1 BB E BT, R—hTAUAD
DA% ERRERICEIE S TLKAEE T, %
DL THERAED Tl ITOA 7B ERY
B—. FERERRRE~DRBMN G H B
BLET, BEEIOTE AVILEH~DE
MEMEGEL O DRV TV ERLOEAN
ELTWET, 21220\ Tk, @ MEDLEHg
OHEREDIEMRBEMNME T THaEDIR R K
EEFOTHD, SHEIMALRDE|E LT
ERBETHHETT,

HKYEHPDOT -2 D ZEFIBEEDEFE RO T REIEDTHY, EANRPHISREEFETR - RIATILDOTEHYE A, T FROTHHREOEHEICLY, LEOABHEEINDZALHYES.
MEEMEBEL TS O LYTRARLTOEY, EEMBETHMMNEERE, AeFOER HEEEERLTEYERA, HAKRK #RAEG~NYCHY) | HAEBEDOHAITONTIIRRA—USH

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

1805



BRI

FLAUEfRARDOHERS (1)

« 2026F4B30BEFRDEVROEEEMEAEILT1,763MERY, RIAFRLET614M EF(+5.5%) LELT =,
© 202654 A0 A EBEERSEFKAA+11.4%, HREBEN+1.3%EBYELL(EBITTEERFIN—X AN—X),

ERMEEDOHR ARRERL R
Ak, #f: &% E 8 (20214108 156H)~20264H30H ARk, AR—Z #f5: 2026453 3k ~20264F4 A3k
12,000 - & T \
26594 /330H .
4
11,763H R 1 '
A Ak —— 6.5%
11,000 - EUR I, 5.5%
KENAA—ILRES N 2.4%
| & 0
10,000/ - HREE *- 1.3%
BA)—k B 1.2%
& Bl 0.8%
9,000M - 1
HAEB(NYIHY) 1 0.1%
HAE®E |-0.0%

21108 224108 23%10R 24410R 25#%10AR

KYBRPOT =2 DFHEIIBEDERBECIFEDFAICEIKEDNTHY, ERARRCTSRESFERE RIIT2EOTEIHYERA, NEEMEBIIIAOYULYTRRLTVNET, XEEMEBTETREMNEFIZERE, B
EHBOEM HEFFTERLCWELA, XBEREE FTSERREEREH. HAEBANYZHY) FTSEHAREGIEH(A~NYY), HREE FTSEHREEREH(FBRE) . KE/ N1 —ILREZRICE BofAXE/NA1—ILR
EHIEH (FRE), AKX MSClett RkMiss (FRE) . BAKN:TOPIX, BARY—N: HAIRETH R, & :OVR S & MG (FHRE) X TR T—2)L - UF—r - R—Z (&1

KB ENZT7 VN L THEMEBIZ KT IEN-2BER SO, BBEEHIFIEEZRIIN—RELTWET, HAT TIL—LN—=TDT—RERICETT - Dv/SUER

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

1805



BRI

FAHERARDOHERS (2)

o EVROEAEMEBITBETER (2025F4 AK~20264FK) T17.1% EFLELL,
© EURDFRERDEELED R (EERE) LA—UIFFNENG6.T% 3.6%ER>TVET,

BEIFHEORERLE
AR, FAN—2, #If: 202544 Ak ~2026454 5%

EVRBLUVEEREEDIRY - )A—V BB
AXx  HAXN—X F£X HE:FHFEH0214F10815H0)~20264F4H30H
S5 IROIEIEIRY, JEA—

| =
& e T O] &
I 1 ©18.5%, 32.3%
30% -
Rk st I 45.8% °
T 25% - .
A I 45.1% TR
| 20 17.5%, 19.2%
07 [ )
KENA— LR E S I 20.8% KEN—ILRES ¢ ‘
| YRR 11.2% 12.4% RAHR
£V I 17.1% [ o 19.5%, 17.6%
1 < 10% - -
EUR HREE
HA)—h P 14.7% - 6.7%. 3.6% 10.(2%, 5.0%
4 0
e AA—
HREE A 13.1% o 1 1 ®12.8% 1.5% 1 J
4 0 T T T T 1
HREB(AYDHY) -1.8% 1 sy | P HREE(~YIHY)
1 | BRERE 4.7%, -4.6%
AAEE | -8.0% I DT
K —10% -
T T T T T T T 0, 0, 0, 0, 0, 0
-20% -10% 0% 10% 20% 30% 40% 50% 60% 0% o 10% . 1o% 20% 2_5_/0
K’ - MR EEN IR (BERE) > =

KEERADT—2 DT FITBEDOEE RO T RIE IO THY, EARRCHSREESFERR RIET DO TEHYFE A, KEEMEBALETHRMEIZRE, REFOER HEFEIERBLTEYEEA,
XEAEE FTSERAEEEH, HRAERE(NyOHY) FTSEHRAEEREHK(AND) HAEE FTSEHRE AR (FBRE) . KENAA—ILREZSICE Bof AXRE/NAA—ILRMESEH(FRE), #FR k=0 :MSCletd
SRS (FRE) . BAMKI TOPIX, BAY—N RERETIEH. & OUFyMiHSME (FHRE) XIBRETATh—2L -UF—2 R=2 (LR XBREFET7UNE>TEEMBEIC R T 2ANT-28 R 5=
O EBHEHFTEERRN—RELTVEY, XFEEXRF2021F108168~20265F4H308, HAT: TIL—LN=TOT—2&EITEDT - Dv/SUER

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

1805



BRI

FLAEAARAS B 22 R

« EEMBOEFHEROARIL, 1)~3)HGEREE, &F. ERAFOLRIZLIHKRA., B AINETTATORHER).
Y- FToavER, S NEREER. 6)EFEMIME. BLU, 1) ZTOMTT,

EEMBALHER
AR e B (202146108 168) ~2026484 A5k, Hifir:

20214 20224 20234 20244 20254 20264 R E K
FE FE FHE FHE FE FEHIE

EAEfmEE (HAZR) 10,147 9,003 9,759 10,543 11,468 11,763 11,763
EEER +147 -1,144 +756 +784 +925 +295 +1,763
1 #E +190 -332 +858 +960 +773 +385 +2,833
2) &% -8 -351 +79 +137 +149 -12 -6
NFNEFT4T +2 +11 +80 +203 +315 +51 +661
4) 5 AT Ay 0 0 0 +0 +0 0 +0
5) HERE 0 0 0 +0 +0 0 +0
6) (ST mENE -25 -123 -119 -143 -1562 -58 -621
1) DA -12 -349 -142 -373 -160 =70 -1,105

20254 20264

5A 6A 78 8A 9A 104 1A 128 18 2A 3A 47

EAEfmER (HAZR) 10,307 10,501 10,730 10,717 10,954 11,350 11,350 11,468 11,666 11,782 11,149 11,763
EENER +265 +194 +229 -13 +237 +396 +0 +118 +198 +116 -633 +614
%R +301 +188 +251 -33 +170 +353 -9 +114 +30 +137 -404 +622
2)EH -26 +63 +43 -0 +54 +92 +38 -2 -8 +66 -80 +9
DNFNEFT4T +25 -2 +15 +9 +73 +60 +36 +34 +148 -17 -81 +2
4) 5 - T3y 0 0 0 0 0 0 0 0 0 0 0 0
5) HERE -- -- -- 0 -- -- - -- -= -= -= --
6) 1= LB -12 -12 -13 -12 -14 -13 -13 -15 -16 14 -15 -14
T ZD1t -23 -43 -68 +24 -46 -96 -53 -13 +45 -56 -54 -5

KYBRPOT—F DR FEBEOEBOFTEDFAEIEDTHY, BAMROCTHSRESZERE RIIT2EDTEHVELFA, XEEMERLCZTOLEHAIFI AOYULYTERRLTVET, X ELEROKEM
DI EEMBOAR) JETRERDEEMBERLES, T, KERDOI EEEE I LRTERDOEEMEABITH L TR EROEEMAENEDRELFLENERLET, KABOREMEALS BRE. EROEEMBIRER
&, FHEROEEMEABEETARMBETT, IT—T7 ROMAT7UROMEE S EREICRERUAMERL S EBRELCEHL TCLDEDTT, IBE (BEME) CLCARMBEUBREALTREY., A —HLAVNSALHY
TT, EEHMEL. DT7UROEREBRMCEAETHICET 2 ERASTEEHET, TOMICE, UT7RTEETONIABEFHNEEIOERELEHET . X —TJ7ROBEALERET ST —T7UROMA T7 VRO
EEBICHALEASEHLEBAT7URBOER DT E T AR BERNRIELCEHLELDTY, LEAST, MAT7UROEERAE L, ABLEHER, AyPaRM AYPHEROEHIZLIBREFEREINZRIZEE
NET, L. BHERBERSFETARENRETITI7VROERGZFOMICEHTNET, BH. 2021 FEMIOEFHFEIC OV TIEEZRER (20214108 158) DEAEMEEIC L T2021 FERODEEMENEDIREE
LN ERLET, XBEXRLV2026FE4)KF2026548308ET,

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

1805



T7URR

S ANVIE N

* 2026F4 A ROMALERIE, ATARITHL T R, Fvviazs|Ee LT —FA BF FIWEFTT4T &I THEL
* 2026FAARDOAEBE (AR TEECHANYONERTEE) LER(EE) (F50%L4YELT=,

BEMROHS FEEL AT (BEE)
B, #AR:202149F108%~202644 83k Ak, #iR: 2021410 8%k ~202644 8%k
Him#fEE202694 ARk . FHIMAERTA KL HIEHEL202644 B R A
100% | Frovoa-ms 80%
SRERE
90% - 10.0% 70% -
(+0.4%pt)
80% - = ALEFTAT .
7.6% 60% - A& =R
70% - (-0.2%pt) 50%
609 o0% -
% = &% 33.0%
50% (=5.1%pt) 40%
40% J
: « B 49.3% 30%
30% (+4.9%pt)
20% -
20%
100 .
10% !
0% 0% ' :
214108% 234108% 25410 A% 21F10AK 23F10AXK 264F10AK

KT —REBEDOEBECFEDFREHKEDTHY, BARRCHIZRESERE RIIT 2O TIHYEL A,

MERLEREL RV —T7 ROBA L EX ISP —T7 U RIZBT DU KB EDEALK)TT, XP—I7 RIZBT DU K BEOEAL KRG, RBRELT7RETLRERNRICEOTHR. ANEFT47, B EH
SREAZCHE, EHLTOET, Fyudl 1 EHRERIBRE T BELT7VRTRETIREGEDERIEHT A, UT7VRTEEREHEYIE 217054, B RXOBRLLICEHTOET, BALLERT
AREIE P AALTERLTWS D, TNERVTETETIEEENELIISENBYET .

KABRTEEDNLRE, YI7VRTRALTVSI—IL - O—VEDMALKR SR ELET7VRTHANTWSIARTEEL, RFRELET7VROMALENSHELLBMEETY, ARTEENLRE, KR EXLTI7VRT
HAANTWIARTEELRZREXT7ROEEBALENMERLTOET, AEFHNOLKRE, YT7 RTEETIABEFTHNOLLERTT,

iy

1805

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,



T7 R

JLAEAM AR B 22 N (R

EEMBLHER
HAME 3R E B (20214E10815R8). 20254118 ~20264F48 ., BA1: M
EEHINR 21012?51E 125 Zofgﬁﬁ 28 38 48 iﬁf BANGE 21012? 127 2012? 23R 47 nif
ZBE +118 +198 +116 -633 +614 +1.763  fas% FREMES(BBAYD) +2 45 46 47 -21 - 418
fg —3 4 5 o8] -eFl w622 vai B I RE RS Y T
FILEFTFAT +36  +34 +148 17 -81 2 +661 1 RESGER SR B @KL IE +13 +0 =11 +17 -6 +19  +152
K- AT Y +0 40 +0 40 +0 +0 40 HRYTUVE(BBAYD) -2 -13  +0 +19 -55 -10 -180
nEEs - - = = = 0 KE Y Es = (ETF) +16 -5 =10 +17 - - +142
EFMBE -13  -15 -16 -14 -15 -14  -621 O TA - A—LRES 6 46 41 40 2 - +36
ot 53 -18 #4586 54 -5 -1105  umyriT 4 +35  +29 +135 -17 76  +0 +596
20254 20264 HE TFRNSFO— (BRI BBAYD) +2 45 +12 -1 -6 +2  +52

4 B 1WA 128 1R 2R B8R 4R X guspmas oHemmas 0 0 0 0 +0 0 1
[+ KEBEHK +9 -7 +4 +8  -19 - +83

TR -T2 == aV BERR -43  +25  -25 -8 - - +209

RET L F—EEkL - -4 +39 422 41 +152  +194

TAITTV I THBEHER +13  +23 -15  +27 -65 +94  +647

ZA RESGRIE# 11 +13  +0 +21 =30  +19  +147

5 (FRCR A R)ESGREE# - - - - -51  +94  +148

#RF4/00—ESGREE#K (ETF) - - - -7 -4 - 416

R T 7 A BEERKR - - =11 -5 -4 - -20

#RESGRAE /AT #k (ETF) - - - -3 25 434 4232

e MESGRIE HE +2 40 - - - - +9

R (ARERAR) +13  +29 +0 +20 -62 +120 +327

SKEESGRIE R (ETF) 24 -0 -16 -4 - - 467

R & RIESGERE#E (ETF) +7  +17 -7 +2 - - +48

$TEEESGREHR (ETF) -6 +17 +59 +56 -98 +109  +313

NAFEEFERERR +10 +0 +1 +7 -4 - +14

BRI UFILERR - - - +2 +0 - +2

T —AEBEDEETHY, IFEDERARLEE T RHIVGRIET 26O TEBYE A, EEMESLCZOEEES1H O LYTRRLTOET,

KR — T 7 ROIA T7 RO LB RIS LA AMERLS ZHRELTRBL T HE0TT, B GBI CL-MEABERBAALTEY, AHA—BLANEAABYET, EEHRMEE, 477 ROELR
BOEREHICET o RRASEAHET, TOMITE, UT7 R TEEFDNI AR FHNE OBEREERAET, Y — TP VKOMA LRI —T7 VRO A T7 U ROMARZEEIH KU A LA D E H LA
IFURBIDBENHE T AR EHELICEHLELDTT, LAoT, A T7 VRO EBRME ©, ABZHER, ~vSaxh, AvSHENEBICLHBEREFERERNRIAENET. LEL. GHLHBREEE
BREHSES 5T 7 ROBRIETOMICEHTNET, KEERE202654A300ET,

[HENECFRICHOTDEREREIEL T BFTHMATZEN, %

1805



T7 R

BRENL o7 (R

HERDHD
H#3R9: 202548 11 B5R~20264F4 Ak
MR 2025% 2026% MR 2025% 2026%
118 128 18 28 38 48 118 128 18 23 38 48
P L 010k S1o% 509k 513k 03 ey SR e PR

KSR 46%  25%  25%  29% - - EEEERE D 39%  38%  3.9% - -
FUMIL-a=2 = — 3 BERR 68%  68%  44% - - - ElRSeT = 19%  1.9% - - -
RET R E—EhEHR - 51%  52%  52%  59%  08% RusIEe N Tt e 64%  64%  63%  64% 101% -
FATTU TR 100% 99%  97%  99%  98% 09% [ELUBURL C AU 142% 143% 144% 208% 28.1% 330%
A RESGRIEH 20%  23%  25%  25%  24% - EEDLE R A 58%  56%  5.9% - - -
15 (<R A R)ESGRE S - - - - 68% 00y |[EENEEENCIPENEYA 20%  29%  29%  2.9% - -
8T 5 /00 —ESGREEH (ETF) - - - 25% - - BT - - - - - -
RRNES GRS Bk 1.0% - - - - - ANEFTAT 10.9% 100%  9.7%

ORT (5 R EER R - - 19% 6% - - B 9% 58%  51%  48%  27%  26%
1t RESGRIE /AT (et (ETF) - - - 38%  26% BN <L F RN T O— (RS - AR AYD) 50%  49%  49%  49%  52%  50%
Rkt (AR 10.1% 100%  98%  99%  98% 99% Fvwviaz  |IE 20%  28%  39%  51%  96% 1007
K EESGRIE# = (ETF) 59%  36%  32% 164 - - BB C01% 0% 01%  0.1%  48%  2.9%
1 R S FAESGREH L (ETF) 25%  26%  25% - - - B 20%  27%  38%  50%  50%  7.1%
45 BEESGREE# = (ETF) 70%  72%  76%  87% 1%  9.7%

A A SR B 11%  15%  15%  15% - -

BRI 1) FIL R - - - 1.0% - -

Hstsew A 7oA - - - - - -

HKEENFOT 2 DNELBEOEF O RO FREIGLOTHY, ERABRCTSRREEERE R HLOTEIHYEL A,

KIBBILEREL R (XY —T77 ROMA LR X XY —T7URCBIT 2 4R EEDCHALE)TY, XY —T7UNBT 2 4R EEDCHAALRE, FRELT7TRETERETRICEOTHR, LT T47 &5, B4
SRERFCOE. KELTVET, [Fryia BHSRERF L. RELET7RTREITIRSFOLERIERFEA, UI7URTEEEREYIE 27011548, B X OBALLIcEHDTWET, Bttt

M AALTERRLTCNSZD, TRERAWTETET 2LEENELDISEENBYET

Ay
i

1805

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,



NDEERE)
DR EDHUE

® RLBTEINITA(BE)NDHEREL, R—hIHUFHRFZBRT HET, YRVITH T H)Z—rDE L BNET,

ESGEERE LIz DR ER B~ E

® ESCGADEUMAEEEERLEVERNNHGFTESOMREERILOBIRELET,
® CSCEFEQRERLLTVDBRERFHIMFOMALRKSIRAEL THEEBR—ITHIADE1% U L (FHEHEEER—) ZBRELET,

BENICEEEDELR

0 MIFRERLVESGRIT7TEAZSLTT Y- ISR 0ZFNEER N EHENICEELET,

RATDREFELEH

® MAPLEFLEDNGHMHNBRELIELIRELR. L2 TTATHBEEZRATIREGETAFDREDLITL.
BRINHEBRENREERLET,

\J

INFDESICEATIEREE B EVR I DRE

o HEEE, BEFEORBLEELY, REEAOMEENOTIONETOT, HERENTINDIDIL, ZOLEHEY S, BEMBLTTHIVET, ER(Monde) &l&, 75V RAFETIMER I ZEKRLT
o HEEE. FAEMMPIRELING (BEZREOBY SNBESLCTMHEECTER) EBATIHIDNIBENHYES. ZOBA. LHRE WET, Y RFFEUT(SETATEEE) £ BB
HOEEMEBEREREJEERTTIETHIERYET, T- DEESOKEL, BFLLAEERICHST 277 RONBEERERTEDTEIHYEE A, ﬁﬁ“@?ﬁﬁéﬁtfﬁﬁ%&UE(bf:t\c‘:L‘:),*.\E
BREEOT7UROBAMEBICLOTE, HEEO—HEELEA, REMICETAO—HBILRUALT DHALBYET . T7 RBAROERRR NASASDD R TNET

L&Y, HESELVEEMBOME LAV NSH 1B ELRBKTT .

F1 DR=IAUA R IEE, EBESORGIEHDEELMEDLETHBIRE T HLT, AL DEEDESHELNERSN, RS THUF EERELTOVRIAEFBEINSGEENVET,

E2 TESGRO7 JLBFBZETEB LRI THF LAEDESCADEYMEAHELEHE(LIZEV THBEDHFEZETY,

KI7R—T7RARTERETVEY . IF—T7URDDOREICH-TE, HEFFIAF~ORELZBLTTVNET, B8, EREABRTNIGIFETO55E61BYET, BIEERERFTILFICOTEL UL, RERFT
FAZ (R BmMREB) ESSMIZSL, XBRETIREFTAFOFICE, BEANVCETOIREEF AT —HEENT T, REGTIAFTRLTCHENICRE T INEREECOVTEL BNV UNBELHIBTL
PSR BBEANYDETITELNHYEY ., XERDMR., MRBRFCLOTILEDIIGERANTERVNGSEAHYET,

[HENECFRICHOTDEREREIEL T BFTHMATZEN,

1805



9

EXEMBOLEHER
® T UROEEMEBAT, REMNICHANTOSBMESFOMBESICIVESL, TETIH5ENDIFT,
® LEhoT BREZEDERORETANMRIT SN T DD TR, EEMEBOTEICEY, BEERY, WETAZRVALELHYET, T7

NOBERICESEMETA_RTHREEDERKICIFELET, T, WEEFXEFAITFLELRYET,

ﬁ*ﬁiiﬁuxa fERVRY

TPURE, RENICHRERENSLLETOT, T7UROEEMET, EENIEANTO SR ROMREDOLBESTET, hAOMEIE, BUAEHES. RTLLOLE ERARN. TEOBHREE
RELCEBL. EHINEE BRI AECR T 50 EhBYET,

o TFUNE. BEMICAHEERENSELETOT, T7UROEEME L, EENIMAN TS A EOMEEHOLBE ST, —RUISSFIAMEF LS AIE, A EOMEE LR T 2ERHY
FEH. SFIALRLEB A, AHEOMRIETET SERLNBYET.

o T7UNE. BEMICTUNTATREIETICENBYET DT, COBAT7IROEEMEIL S HTIAT +TIE OEE LB BEZTET,

o TFUNE. EEMIC—ISECIET AT (R ERERNEELET DT, T7 U ROEEE L. REHIEAN TN I NSOEREBOLBESTET,

o BEIEORTROHERREDEIZLYF B OB L EBONLDEDONI- LTINS ENTERR S (EETET) BE. T B REAI e TSN 3B AL LS G M EOMENT
ETHoENBYET,

AERICETIIRY-BER

o REMANEREEICONT, ABEANVIETLRVNGAICE, RINEREERABLHOXELZT. IEREXEEMBANO T EERLRYFT,
° i?“ RHEANVVETVWABEFHIRVDERENDSAENBYETN, HEEFIRVETLICHIRTERLOTEE ABEHOREEZT5A/HYET ., T ALFNNYIFEZREDEFILUIENE
A BEBELALOEFZER LD OANYDIARMDA BT ECTEBIZE,

a4 - a— gz L BURY

o T RE BERNBHEABED—IBIZEWTHRETEIa—MNEFITENBYETH, UFHGRTEEDMEN LR LEGAEEEMBATEITIEREAVET, £ REHBOERICRKLT, EET(EY
N EEDMENTRETSH— AT, St EZTCEENMENLRELEZSEEE. BEU LEOBENECEEMBENTETIIENEZILNET,

AUN)—)RY

o TJPURNREMGEERZMIBO—DLT I EEE. —RICECE BE - HE2BEBOEHNREXAELLELBELTREGDISEELNHY, BUAT R, BREBFANR. HETLIIEFHHECAB TSI KEATESL
BZ3ENBYVET, TOMRR, 77V ROEEMENTETII5ENHYET,

o FTHEMARENZE HECHNT, BUh KA BBOEICLVTATIS ARSI SRIANELCLES. FEFTNSOBEICHL THGREINRFTSN B AITIE, EEMBEN T BN TELEY,
BRAHICAERNESEL A DEANBYET, SO, YR ETEE - MBI DT HEHEERUEE EO1V TTAN I Fr—RDIRIB LUV [EREREICRIIRTELNBYES,

314V RY
o TPURE, EEMICTUNTATBBIEFSCEABYET A [EBETUNT 4TI Z(TH AL, BB DTS OB EZCLYRKA R BT RDIRIDNBYET,
FEYEURY

o TMIGHREOHE/NCTISOREANELCIFEFICL. WENICHMASFFLTE TERIGANHYET, COKIRIGRICE. AHBMAFFDOMIEDOTEIZEY, 77 FOEEMBENTEEZZTERER ST
ERBYFET,

EEMEOEHERIZ FRICBEINIEOTEHYEE A,
FOMDEBES

T7URNEANDESCE X B L BERET IR EEFAFDERL. ESCEERLERER OERZTVETOT, FHHNLGKA, EFTIHEOBESLENTERRLIHEET HIHEALHYET,

T7UROBEEIBEIL CIE, £REE REBIASEITEDODIRTE (WhpDY—)0 7 F7)DBEAIEHYESR A,

TR, REOBRHNRELEHETRNESEF LTI IR ENELESECILIBE I MSICBSVTHISRENRELLISEFIC, —HHICHEAZEORBMEMETL, MSESBHLHFTETHME T
BITERVWIRY BBIEABONTLEIIRINBYE Y, ShzkY BEMEBCIA T ADZEE RITS AIREE©. MBSO BRIAH DR AT NRIELLDATRENE . MRS OTINAEBET SR REEAHYE T

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,

1805



SSES TA YL it

HEHIAHATE

AR  REAHAEDHDIAEER O(STAI O=1M) DESEDBELET,

BEAME BARARMNAODEEQOREMBLLET,

MEME  HEEASMNEOBEEHOREMBELLET,

MmeErs FRICLTHRESHASAHENSREELTOEEHEISEIILET,
UTFOWNFAMNZ LT HACHNTIE, BA BEOEHARETEEL A,

YNGR 0] s LINICHBIT5RDEIE X R EIEIHAE

BHARAE AT EVTLTOBRTORER. OURYORTOKRER
. —EMRISOXTINE TXEE LT BENABIELCEERHUNTHDH
ERMEOESEEEMBIZIT b, KOBRSICILFHIRERT D05

mEfHR

S8R 202148108158 (OB ER)ASEIMBELET,

@ rpE  DEEODBNIMEOETEIILLABASICHERIR T (RLE

MR m LB AN BYET,

REH BESAISH(KRERANGAIFREEER)LELET,

EIEOREREZ, IISHEH SR IEHEETVES, L. BTHE
ET56DTEHYEE A

NS B KT URIZIZINE DB S ESEA — B O— X | EINENFREN T B R EFHETH

BEINBGBEITOWEGREI—RINHYET, =L, BFESHICE-TEH, £65
N—ADHDEERNERDIGENBYET,

BRI R B BETLLTIRONET, AEH B EETEREL,

g COBHEBELEBAICRINSA (DB EIRBIHE) OBMRRE

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

10 THERNECFBICHEO>TOERFEEF IZDT BTSN,

J7VRDE

REENEENICEETER

1.65% (it 1.5%) DFHMRE FREL T, IREBRHVHBICEDHHEK
BARFHEHN  EBAMBIRCTHELBLLES,
(B, BB RIS TTRHERLIES LN, )

ERMERBRE HIEEA.

BREENMESAEMECHENICAETIER

B, EEMEDCHMEEREIEICF1.1198% (Fiik1.018%)DEEFELT
JrERELES,

LEREEER(ETMM) 082 (Bitk) ]
ZiEstt et
F#0.3% F#0.7%

B ERBORKFER243% ( LBHEERFTERO
BB DD 2EDABHYET

(202511 A 15A%RKE, RIFEEREFEFALFOMMEKRICOTELTE, KREEFT
BRAZ (AT EBmREE) ESSIRIEZEN,)

KERROHMMEREL, SREBLRDIGADHYES,
BETRAFE2.0% (Bid) BECD IR EREETILSF O IHRMBASL
BWNERIHYET . )NINESNERERYES,

CE) 77 REHSRECLVBBRHICHAALEORELEZTVNET DT, EED
BEEFLAFOBENRRICLVEELFET,

B8, 20256F8ARBIRAENEER T HLRICEDNHAEMEE, FE1.63% (B
M) BETY,

BEHF LSNP ERERE SO EAETHICET IR ER (EEMEDH
BEMEOER).055% (Fi1k0.05%) B4 % LRELEEB) BSHTIZHEA
BMHEEDTEDORICRET IREELFHHESLUCNERIZRITS
BEORELIESTHIERE(CNASOEATERARREIZLVESHTS
=, BRIICHER, LREZERTIENTEEEA, )IE. TODOEEST
BEMZITINOIET, T —T7 0 ROBELXT7URIZENT, 558
EICEINIHE. FELT~OHN BEEER. BMAIEE0TEICF
DFHBBLIMMEAZDFEENE BN LR EXT7VROETEYME
MOTIONEIENBYET, Tz, BA - BEEHICELTHEZRENE
ANEBISAINE LTRSS MBI DIEBREINDIGENBYET,

KUFBAOSHECONTL, BREEOEBRNT7URERESNSYRECHLTRELYEST DT, &

NI BIENTEEE A,

EREEER
(S EERE)

SRER

F£3%0.018%

RANRETS
BEA(RFEALS

KENLGEA

ZOMDER -
FHH

1805



Tttt ZOMoBEfRE: NORES

E-van BT - Dv UK S (T7UROERADIER)

SR ZHEREFIBRITHRASH(T7UROMEORELSLIUVER)

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)

LENECHACH->TOETEFEE

@LERBIEYT S/ \UBAEUARTEENELTERLZERTHY, &RBREBIACEIFEHRERCIOYEL A, REBOHRAAHE>TE RERALVSELT IRFTOREETHAT(XMFERESZ)F
ERITHEDBOIA, SR EHIIETE S TTo>TWESL,, @R EEAIEHEOHIEMAHFFIHRET S0, EEMBREHLE T N EREEDGREHBELHIRIEHYET, Lzho T REEDESE
DERETAMRIESN TN EDTII AL, BEMEBAD T HICIMBENEL, RETAEZRACIEABYFET  ERICLIBRER. IXTREZOESFIIFRLET . @A ERBZEBMTIIEEALNDBMICEIEEM
LTOWETA. ZTOEREME, T2l FEDEN~DEAHERILTIEDTEHVECA. THABIEHBREDLOTHY, FEREESNDIISGANDYET . £z, BEOEE L. FFROEABRFERR - RIALT D
DTREHYFE A, @R EEFZIRESEFTILVEH, TABLVF EYORILFEL. HEREEEEZFIRBRENERERBOGT R TEIHYFR A, . EHERMEBETTBAVEZLEWREERT KEERERESD
WEEFBYET A, @BERDOARIZ, EH. 25t Bl BRE. RETOMIERIBELEENLLELOTEHYEE A, @LERBH SN TVWIRAICE T 2EFEEZTOMOMYMEEDS, REIELT, HE. VT
V—TEEFESGEFNFCIRELEY, | COER. B, &#. KE. #IFR BAFFIELSNTOES, X—7uh T—2OZHAICE T 253 MIE. BV To (N2t BERIONER - AHEIROIY—7 b T—4
FIARMIESSIRIZE,

KMSClHg#8I%. MSCINBAFE L1188 T, BIREICK I 2Z/EHE. MMNATEEZOM—UIOERIEMSCIZIRELE T, £-MSCIE, BIEHRONBTEER T IEFISLVAREE LT HENERLCVET,

BRAAOE IS TREEFTHAET (RAFERES) I1FEBTZE,

EIT D77 R E RIS ST AIEHRPL I T — DO TRYFH KAV EWNAIF TREAT 7RIS,

E
I BV TDR—LR—D ELAE é;\ﬂ EYTEROEEESF— ARUNE
D https://www.pictet.co.jp O]:=2H oOO— https://www.pictet.co.jp/seminar.html

KREEFTFTAZT (RXFBERE D) FRFTRUCTHELLTVWET, [EVTOR—LR=VIDIT7UR | —BLYZET2T7NERRL, T7RR—UHRBDIRFTERE—BI2TE7 )T HETTRAEVEEITET,
Ay
i

1805

11 THERNECFBICHEoTOERFEE |ZDT BTSN,



Hroc 2k —%

BREEAFPEFEMFERBRET)EOTHE R -HHAL(20265£ A1 HBRE)

BARESEILS (2) SRBENEIRE MAMBREEHBUE o
ELELS{07 A ALBRARH SRBENGIXE BANBREGMBIBE | O

t+LEsRRASL (20 SHBANEIRE RAVBBEEHETS o

UAEAESHASH SRAANSIRE SEUBRESHRS o

RRIEHAARH SRBENEIXE BAMBREGMBI%ST | O ) o o
pEEIN T T SHBANGIRE CEMBREGHNS o

#ARUSBIFERT -

EReMEERIIRE Ataiusoy |Toones  HEMEREEDE0S o °
BARHELANES EREMHN  GEMBXRRERHIE| O o
BRBHELELET BREREYE  BANBREBD®NS o )
BRARAELELRT

(EREMBANEIRE EREMAE  MAMBRREDFNS o o
E5ELIA T F A SRR

BASEL+EE ERSUEY  RLNBREEDRS o o
BARELBERS (20 EREMNE  LeiMBRRE2®HE | O o
BRASHLALET BREMEY  CEUVBBEEHNLS o o
BRSRLORT ERSMEN __ CEWBREEDRS o o
#AKHUERT

(EREMBANGIRE £5ELS177F( | BREMSY  MAMBBEESWIZ | O
EFHASHIA LS/ F—ERER)

CEDBRX A SBEESE. LROMIZ—RAFEABASTOR S BABLEYEREI BRISBMALTEYET,
CED) E+EAFHARH TR, FRBTEAT>THELTENDOAZMH T THEYET,
(F3) 12— INEH

Y ERECFIRICHEO>TOERFEE I Z BT EFTHES,

1805



	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: ファンドの特色
	Slide 9: 投資リスク
	Slide 10: お手続きと費用
	Slide 11: 委託会社、その他の関係法人の概要
	Slide 12: 販売会社一覧

