1/6R—2

FPICTET

ARLABR—k 2024F118298 1%

g L— BV Ih AT D
° Py =R =N NPT N

T a—ukEmBAEEA L 77N (A RERD)

BINEIRIE/ BN/ ES (%% H:200346 H20H] MREVRIIOER BT HinAH<EElY,
1 FIz2—DBOERGICEELET
2 REBMOEBEEFEELEY
3 BAREFTVD, INBHEAHICEDIESEETVET

(PERRENDVEDIGEICIE. REETHEVNCELHYET )

XIO7I)—TF7URARXTEREITVET, XEHHANEBREEICOVTE. REELTABAYDETVER A, XEE£TA. TREIA%IC
FO TR ERDIIGERAATELGNEELHYES,

Info - 77> roxissm

J7VFDBR EEMBESORNERGBE4HA)
24F10AXK 24F11AX w®#iIAXKL 24088 244098 24%F10R 24F11A
(A 5,866 5,719M -147H HAE(HEE 5,673M 5,690M 5,866 5,719M
IPUN S EERAEE 4615M 4445M -11EH EENEE -130M +17H +176MH -147H
T -7 B AR 662 M 6448 M -2{8M 55 f&H +35M +61M -73M +127H
BE -157H -36M +257M -266M
BRERDHTR L -2 -2 -2 -2
- Z0Ht -6/ -6 -7H -6/
12888 e R R ESEERD (3#)1-0-H 16044M 159.43M 166.73M  159.20M
15,000
14,000 SEERENFTOHEY., HisIaEDD
B:ggg SREHA 24709108 244108108 24F 118118 REXERE
11,000 DEEERE 2M 2M 2M 6,772M
19000 H A2 5640M  5787@  5789M -
8,000 XEEMET. FREPFIE(DESELR) CTF . h<ETLBEDERET
7,000 HY. FEOERAHBEEEREHIV RIS LD TIEHYE LA, =,
6,000 NERARENPEDBEIIE, HRETHEVIELHYET,
e S il e
03406 07%F068 11F06H 15%F06H 19406A 234068 77> I~ wﬁ%$
15 A 31A 61 H 145 IF  BEXR
10 247% 0.92% -1.72% 2.35% 2.68% 42.40%
5o | ——3—O-RABL—t
170 , A—O-FAABL—FOEEE
160 , /‘ 11 A 3nAH 61 A 14 3FE BEX
150 452% -0.77% -6.23% -1.43% 23.98% 14.59%
140 | oy
130 W N
o o W BERBRL
110 BES 4544
100 , B 97.1%
90 - - - - - I—L-B—2 % ZFDhh 2.9%
034%F06H 07%F068 11F06H 15%F06H 19406A 234068 &5t 100.0%
% ABL—b REREEEEMRSOMIE
FEEDEEA [T7UFORRIEEEROHBI R ME FEARMEERETT . EEEMNELTH- FRHEIOT7VFOBRAIESESN, MEE

BESLVZORTARLE, EARGEEUVETTRRLTVEY  AEME(HREBRER) . BARFEHNEFLEEET . Bl RE2BRELLS

BOFHEEERLEY . [D7FOBER][1-—0-ALKEBEL—rOBERIEAZKERBEA—R, IJ7VFOBERE, RSN EEERRELTHELTLE

T, 1—A-AABBEL—MIWEEEETERSOMETY . [EEMBEEZHONRIARN—ROELEMBOLEHERTY , £EMBEZARETT . FIEE

BEMBTLICAXRBIIEERALTEY ., AP —BLGWNMEENHYET . ZDMICIKERBRMELEEHFT

SLEHHEVTRERTEF. A —DBEERAENTORERAEERLET  SEORFTZEABRAREENFELELRTORROKRAESELLET,

OB RIRALR (XY —T7RDHMALE X IF—T7URICE TS AR EEDHALE) T BRLEEERAALTRIRLTVS . ThEALTE
HIDERENELDGEELHYET .

SLERICHEITARMET. RERRITTHY ., RROREZFEYEFEGYFTS £ FROEARRFETRHOVIEIRIAT 56D TEHYFE A,

LEHMORRTHEALET—2DOHAITIRDEYTY,
OABL—b: —itEEANREERIHE OFTSE EMUBERIEHRAAA, A TIL—Ln—4

BEROIBEMECFAICH->TOIBRFEF IZLT BFEA<TIZEL,




FPICTET

2/6R—

BARLABR—k+ 2024F118298 K%

Portfolio - #—ro+uta%x

27RO
N E 5%% A
A SRR F A& A AAA
EEHEY (EF]) 4.5%
IEF|EY (F&F]) 2.2%
EBEETaL—3> 754
(=] 5l #8 Ak e
KAy 78.8%
TS5 11.5%
TR 6.8%
I-b-0-VvE, Z0ith

2.9%

0% 20% 40% 60% 80% 100%

Market - #so%n

HA L 1108847 _
GAEE s  EEA Effr MR
1 KFAVERE 4.750% 2040.07.04 AAA  34.7%
2 KFAVERE 6.250% 2030.01.04 AAA  22.5%
3 FAYEHRHE 6.500% 2027.07.04 AAA 21.5%
4 FSUFEE 3.750% 2042.01.15 AAA 11.5%
5 5 REE 5.750% 2032.10.25 AAA 6.8%
6 — _— _— J— _—
7 — _— _— —_ _—
8 — _— _— J— _—
9 — _— _— J— _—
10 — - - -

% FIZE0.000%FK RDHMAIE, TAY—HRABTT,

1—0-AABL—LOH®

M (H&)
170 ®
-
N - i
165 —~— -
Z [z

160 ~
< E
1
155 l + 1
A %8
150 =

108318 118078 118148 118218 118288 (A=)

X ABL—M BT EETEREOME

A—OEEEFIEOHE

HMAQI—O-AAETHS

1MMADA—O-FAEHISE. fTAKRLETASEAS - 1 —O0R D 159208 &7
UFELT=.

1—0-AAETEE 10ARDBARITOEMBKRESEROEEBED
SREZHT, BRYOEMA LIFISHT 2BBARES(E N, 128 ORI
HER1T (ECB) BMER TERMFAI T IFARESNSLOBBRITINA . KEDKHE
BETAMUTAIAMEABRILI-ZET, RREROELCHEEAIBOEM
BENFMNBEEZEBT DLEDBEAL, EALYAT - —ORERLLBYEL
fz. TAICRI—NEEEELEISERPMDLGENERORREDELE
RUIZ[ED, IV RDESTTFHEBENHEML . BUAT R OH BRI 58
ARESFIERENAT - I —ORDERLLGYELL,

1MAQ1—OEEETIS

MBN1—OBEEETISIE. FTSE EMUBEBIEHAAA (1 —OR—X) THTA XK
H23% EF (FIEIVIFIET)LEL .

1—NEEEHGE. EaIE KERHEEETISUTERABRILIZIETK
E D EINBEFRIEBICKYECBDO M T I(FR—ZAMIET HENDREANLLFLE
Ltz ZORITEEVNTOHBERYELEN, TAICIK. 9954 T EEDOFE
LTSV RADBUAERICx T 2B HELEICMA, 118 D1—AEPMIAKIEIC
BETLIzC L EEZTTECBOF FIFEAIMNEE>z2eh b, A—NBEEM
BIEERREALBYEL, = KBRS THRIEDBBEAE TIHEE SN =8
EEREBNRBRELTMEDRELEBLETILOBHANSKEDOEHRMEYIET
LizCeb1—nBEEEOFEVET (X LR EREGYEL,

205
/ i A&a)ﬂ-\’rZF % = sEah = S
200 i 1—0-AABNIS ECBIE. SHRNEMBIRNDEE IOV TIERFHERGZLED
e - FoAREEQEDERELTONET A, BT, 1—OETEPMIAE TS 245E
20 BEOFEE TR T HEFIEORRAGETNDEND, 128120 EMFT
195 - FHREEESNDEDEAABREE>TOET, —F. BIRFELHEHSEH
HEDQEELICAH-BE2fGETHEHDNDEND. ARSFIEDRE/NA
& Blish, BONEESE 1—ORIHHEATNET,
190 A % A-OEEETE: SRBEOBEART L5(12, 1 —DBERF FHEE TESE
l T EISEEFSTOET, ESITKED S THBAEDBE E1—OBEFI Lo
A e TIAFRICELAREMDHYES . —F. 1 TLITDVTIR, 1HHEOLI—DE®
185 : : : : 1= SEZE TS (CP) (BT4ER A t) (XECBASBIZEL T 2%(E EE-1=:D D,
10A318 118078 118148 118218 118288 TS FRLIE— B KELE>TVET , ECBIE, BIEEE SR DL RMKED
. s R BEIOVTIERFIEELLE DT —ARBLEOEDERHELTOETH, BRE
X FTSE EMUEIfRIEHAAA(Z—AN—X) EET HLECBIES B HFI T IFEMET HED R ANEREL>TEY ., M10E
EETESOFEY HEONETT 3LBELTIET, CKEEDTIBEBED
EHEICLY, ERORBHAEESNDEENHYES,)
REEOIES [EEAEYIRETACHTIHEOLELELET, MABESOMEFTYTRLTVET, [BRAEYIESEEEEFTRALLBEOH

EYEELET  MABHOMEFHTRLTVEY . BET2L—LaVEHMROBEAMERIIERET. EROELISH T HEHMSOEEEEZRLEY,
OB RFEALE (XY —T7URDMALE X IF—T7URICE S AR EEDHALE) T BRLEEEAALTRIRLTNSO. ThEAWTEHE
TRLERENELHEENHYET, SHARHDERRTEL EFTEDIEARTERES IV TORERREASMTELIZFTOTNABLMERERRLT
WEYT, R BARAOERBAEMETYLIZIOT, HI7UFOERARATEIHYELEA, €IAVFDORARL, TISEIRCERERDOFEOBE
ZRITHIDTH, TOHEBEZEMELIADTEHYFEL A, ORTRUHBALNERE. REOHMOHZLTEDHEZFLENELLLDOTEHEL 20

it BMZETRET LD TILHYEE A,

BEROIBEMECFHAICH->TDIBRFEF 12D T BFEA<ZEL,




3/6 R—

¥ PICTET

BEYRY

[(REMEOEIHER]

07 RIE, REMICAHMBEHFITRELFT OT, 770 FOEEMET. REMICTHANCTLS2HBEOHHRESF (4
EREFICEABEDIRIBLHYET ) ITKYESIL, TETHIEALHYETS,

OL=A T, REEDERDBETXAHARIMSNATNESLDTIFLLS, EEMEED FEICEY, BERERY., RETEFZE
VAL EABYET . 77V FDERICIDBR/ET A TREHEOERICRELEY . F-. REERSHETELELGY
9.

07 NI, REMICAHRBICIRELTTDOT, 770 OEEMEET. REMITHANTODAHE
DEEEBDEEERITET

OEFEH)RVEIE, EREHICKYAHBOMENEEITHIRIZEVNET, —RMIZEFIHNE

E“g@ﬁfg’ FLIB Ao, AEOMEIE L ST BERABYET A, SRALRLBEIZE. AEOE
ARSI BETET AR BYET.
OEHURSEIL. MHED BT RO R REDELIZ Y F B OEESEHOM LD EDHDNIE
TR IS = E N TELE A RS (BB . T BB TETIRHET BEh HB A At
B FES BURIENNET
URIL. BB S -3 . % 5% o ) | St L .
pngay | 77N REBARREERAT 310, HAEOBEEBIRIHBYES

OIS REFEEMBENTEHER. AXBEIIELEMBO LFERLLGYFET,

BMEEZFEME 077 FE, AMEIFEMIEIFEFRT A ENHYFET DT, COIIBGEEICIX, T7oFDEE
SIFISHIURY | MEEIHMAESFEYMREIFOMEEBOZEERITET,

KEEMBEOLEHERIILEICRESNDZLDTEHYFEE A,

[(ZEDthDBEER]

07 RDHEBICEALTIE, EREMERELESE 37 &0 6 DRE (WO EI—)2T -F7) DERIFHYEE A

07 RIF. REDHBMARELEHM TRNERZF LA TIILENELLBAEPELIMEIHBHICENTHIBIRE
ARELESEFIC, —HMIEABZEDORBMEMNMETL. TERENoHAFTELHMETERSITELGNI RS BEIE
DRONTLEIVRINHYET , iKY, REMEBICTA T ADEEERITT AIREE L, MEDRRAADZFTH
ik S RTRENE . ERE DIV EIET HERESEAHYET

TJ7URDYE <L EERSRAE (XMFBERRESE) TTREEESLY
OE(C1—RNBENOEFEICERELET
OEERMTNOEEEEELET

OB ARFEETL. MESBEAHICEIESBETVEY
457 10 B(REANBARTEERICREET. RALLTUTOAHICEIENEETVES .
—SEAFEOHAL . BRIER R OBUAEEHIA T BUBINSLRES FEREEHETT. ) EOLHLLET,

—INBHEEHEL. FFENES SCEEMBOKEEZHELTERASHARELES 2L PEMREAVEDZEICIE, DEZTHENIED
HYES,

—BREOERISOVTIE, HFITHIBREHR TS ERSUOHIRICEOE, TAAD LRA—DERETVET.
XERDDEEDIINELVZEDEREICOVTTE, REETHEDTEHYEE A,

XI7)—T7 R AKX TERZITVLET,
KEFHANEZEEITOVTIE, RAEIELTHBAVDEITVEE A,
KEEEHA, TRBAECLOTE LERDLIGERNTELRNEELHYET .

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN, aA{E1 040124_4




4/6 R—T

¥ PICTET

RS ECEI<RY T S B EEIA]

BREERTHREAIXIILDN I A—D

NEEIF. EFEOMBLFELGY REEFTOHM
BEENMIIOAET DT, fEEAIILHOIDE,
TORFERLS . BEMBETHNVES,

HEE

REFEOMEE

DEEE. HEHARPICRELNBE@EEBERBRORLAFNELSSIVTMBEEZSCTEDETBEA T
OB ENHYET . EDHE. YHREHOEEMBTATHREBELANTTETHILICBYETS,
F. PREOKERL, BT LLHEHBICE 15770 FOREEREZRTLDOTIEIHYFEE A,

AEMRPICEELLRBEBEA TXILDNDES
AHRE BN R EMEN LR LIZHE BIERE B o R EMEEA TELIZEE

10,550M
Hihiak
10,500M (D+®2)50M HEE 10,500H
100M
* 50/ 10,450M 10,400M
* 500 * 5001 [T ,
(©+@) %450/ @@ Daor” || AEE
(@+@) * 80H 10,300M
* 420/
(@+@)
RIHARE R LEIRE R LEIRE R BIEIRE R LEIRER LHEIRER
S ERRT SERH& SYERRT SRk
* SECRREE * 50M% * D E REE * DECRREE * 80 % * BT REE
500M BYARL 450 500M Y ERL 420M

(DNERZET. ORBERROELFNESLVOREERROMMMEEESCTERLOVICONEERBILES LV
GOEEREETT , AR, HEAHICEDIE, NEAREIOIIDNET,

XEFFAA—TTHY REDHEREFCREMBLERE T ILDTEHYFELADTIEE IS,
BAEOT7UFOBAMEEI= LTI, SERO—HEELH REMIETAO —HLRELITES
THRANBYET, TPV FHARDERRRIS LY, HREBLYEEBEBLAYANE D IBE
LRETT,

DEREQ—HATEAD—HILRELICHE T EEE

DEEDEHATAD—EILEL
ISHEYTHIHEE

_ EEHES |
., | TRLRE (RARS) | g;*ﬁhif i—iﬂf’\ﬂa | EALRR (EHAES)
BEEO ) RLEHBEN, Z0% BAED |
R fli AERX LS &1 HERIRA DD L A M8 SEEFH
Y T *¥, Ff. TALRS 3
(HHER TA) BE RHAES) I FE (HAER TA) S
B EBY £T LR

TBENEEE: BANTARREEDI7URFOEBAMEZE LRSI NSDHREETT ,
TALRE: ERNTAZTRELIBANoDDEETT . FERDFEEDERNTAIL. TALRER R SER)D
FRNEE) FWEFBEILET,

(DEBAEEICHTHRBICOVTIE. TFi- FHMEF IOTHRE12TSHIZEN,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN,

2 0fEA 040124_4



Ry PI

5/6 R—

CTET

FH-FHHE
[ HAH AE]
BARE | Braisrmns 1 MELE 1 0(S0ns 101 F) ORHREDRELELET .
BAME | BASASHEOREEAOREMALLET . (J7 FOREMED 1 50 S TRRLTOET )
WSl | BemASHAOREEAOREMELLET.
Beke | RAILLCRSEARMEASERLTSEEEBALRTLILET,
BABED | e ma k(44— T ORTORER BT BA-BREOBBAHETEEL A,
B ARE E
BeHE | ERHEOASEEEMBICASh. AOERSICIHBERT B EABYET .
[EFEMIR | 2003 & 6 A 20 B (MMRER) HoEMBLLET
GEEE | BREOAMA 10 BOETEAC LA BAEI X ERNRT RLER LooBANBYET,
REE | BA 100 (REAOBEEREER) LLET.
£ 12 AOREE. WEARH - ESEAEEFNET
RS HER KI7URICIEIN BN EREEFZIA— RO —RX | ERBHEENFH IR EFHRH TERESNAIBHTNEEEEI—R INHYFET, =L, lRFEsitic&oT
&, EBLLN—ADHDEEFENERDBENHYET,
[Z7oFnEHR]
BREENEEMICAIBRIT ZER
s | 275% (BHE 2.5% OFRBEE FRELT, BARHARAICEHHEEMABRI-RL THEBLLET,
BELLIZ, BRI TITHEEIEELY,)
ERMERRE | HUELA.

REENMEAMECRHIEMICEIETLER

EBREEER
(IS5EEREN)

BH.ERMEDOMEEREEIZF 1.265% (Bitk 1.15%) DEZRLTHEELETS,
EREEARAGEEHRMEB R LO7UFOREMBICREYSH ., B EMRFL(FETR T OLEERAMERMOIILOAFET,
CEREEEAEREHM) 0i 2 (Hitk)]
EdiE-ga HRFEE4t ZEH
FH0.5% FH0.6% 3 0.05%
BE.ERESHOBAEERREREMICE. Y —TJ7 FOERERICEI 2EROEREICRIREBBSUAORIMA ST TVET,

ZDHtDER-
FHH

BHH LEhAERERECEUCEREBICETL2HERA(ERAVEOHMEERLLEDFE 0.055% (Fitk 0.05%)HHHZE LREL-ER) G
HAFMESHDOTEDRICHET 2GR EZAFHRESLUNEICEHP2EEOREZICETIERE (Cho0EASLERAKREIC
FYUEET D=0, BRIITHE, ERBEFERT CENTEERAL) T, ZODERRMELGTILONET,

XUFBERDOAFEEIC

[Big]

DVTIE, REFEDERNT7VFERBSNIPMEFICIELTERRBYFS DT, KRR DIENTETE A,

OB EIRICEHBDOEFHIEASNES

OLTORIE. AAREEDRRBIREDTRETHY .

RERAEFICRIVERLBDSEENHYES

B B Be
SEE RS H B LSRR
7R BEUHAER: LFHELIZXLT 20.315%
e (R4 B e E EEASELTER
BEUEEE BEUAE: WS (R4 BB LU 022 GEER) (TLT 20.315%

KNRBREEADREICLYNERBZROBALLGSIEEICE, HNEFOBREN LREELIEENHYFET.
XERF AENRTEREDLOTT OT, REASRESNSEEFICEL. BERENERSNIEENHYFT,
KEANDEEFEREFELGYET,

KB EDORFV DM DONTIE, RBEFIRFICTHRSNSLEREBOLET,

EROIEEHNECHRICH->TOEFEFEF 12U T BHEATFEN,

2 0fEA 040124_4




6/6 R—

FPICTET

st TOMOEFREADHME

Fitsw EOT - Drn\UBkR e (7 ROERDIEREITIE) [(R—LR—T - HEHmH A b (R EMmEE) ] EZE
TRERIEIEE BERMEER(EREI0E https://www.pictet.co.jp i
MARE: —BRHEEEZABREERGS. —BHEEZABREEFENERS. BAISERS [=]x?
Zitstt ZHEREARTHRIASH O7UROMEORES LV EEEITSH)

BEAZASHL HRASHBERART(RIT

REBESHT EIVT-TEIMIRIAVNIR-TA EVT- 7RI IROAVMYSTYN (R —T7 RO AR EFDERERETSE)

Rt TROBRFGEH—EEZIELEN, (FEOIIKRL., fR5E. —HMBHOERTOBERZALGELVICNELRE. BEEEH LU —HRHIKEDX
HLOVEITIHE)

RESH—R

BREERGAE(XTERRB)FOTHER-SRAL

MAGE
_ . “RAEEA | —BHEEA | —RHEEA
mE% ARER | axpw | amah B ASHAS
= BEEEHe | REIEHE | REIEHS
auhT LGS 24 SRERNGIEE HRHMBEREEEENIS 0 0 0 o
SMBCEEIIAHRASH (F(LIFI—2EM) (E) | SREADEI%2E ERUBEREEEELSS | O 0 0o o
W2 SBIEEE (12) SRMERNGI%E HEMBEREGEEUS o 0o o
BEAL T TTHERRSH 2RERNGI%E EANBIRERBESS| O
e ey 2RERNEIEE HRNBREGEEEIRS o) 0 o o
BRISHAAM LHELNEILEE REHEREREBEME o
IS 24 2RMERNGI%EE HRHMBRE @B B4E | O o
SRIEHA LA 2RERNEIEE HRNBREGEEEIGS 0 0 0o o
DA T LR AA 2RMERNEIEE TEHBEREGH B o
MRt SBIFTELRTT - =
(ERSMEANGIEE HASHSBIEIS) EREnun  HEEMBRREDR0S © ©
B AL AR BRSREE  EOHBIREEDBINS o o
B A B AR BRERILE  NENBERE(ES)HS o
B A EBRT ERLREE  ERHBEREE2)E6S o o
HRAHBEERG (1) BERSREE | SENBREE2EIS o
HRAHEEA TR BERoREE  ERMBEIRE(EL)E6S 0 o
R AL ERRG BERLREE  SEHMBREEEI0S o o
BRAME MRS (E4) BREMLE | NENBERE(ES)ESS o o
=HERERRAHRASM (I5) BRARIEE | BEMBREER)HMS o 0 o
PN TERA T BERSREE  GEHMBEREE2EIS o o
Bt A LR BReREE | GEHBEREE2)H6S o o

(i¥1) SMBCHEFHKASH TIE, FRBEFIToTHELTHEADAZIFHTEYET .

(G¥2) HMARHMSBELHE. EREOMIC—BRHEEABARSTORR  BABREMEGIFKITLMALTEYET,
(G¥3) BHERITTIE. FRBRFTBZAToTHELTRYDAZMAFTTEYET,

GE4) #HASHBETRBTTE, FRESOSRRAAIEIBFNERE A,

GES) ZHMEREBABITHRASH T HREFOEHAASIRVELE A,

LEHECFIRICHI--TDIRERF

OLERIEIT - Drv/UKKSHIMMERLZREAENTHY . EMBERIGIECEIKFATERTREIHYEL A MEDHRAAIZH=>
TR BREEHIVBELTIERHOREEENRFE(XMTERES) FONRELTCHIED L. TEHTITHIZEN, @REEFTL.
EBE0OHLAMEAFF NEREEITRETIERIET. ABEHIRILHYF D) CREVLETOT, REMBEEFHLET . LIzAD
T.BEEDERORETANRIESN TVD LD TIEHA BEMBOTHICEY, BRERY . RETAFZEALIENHYFT . @FR
[CEPEBRIE TARATHREEOERICRBELEY . @LEMICRESN-BEORMBL. FROEARRFERTEHOIWVIRIETHIDOTI
HUFEA, OLERIEETTILEZEAONDERICE DTERIATOETN, TOERHRME, T2, FREN~ADEEAHERIETHLD
TREHEVFEEA, @BEMFITRENFERFL. FHEREDLOTHY . FRIDERLGLICERSNSEAHYET, OREEFITTEE
ETRURABLVHEYDORIEFTHYEEA. OREETE. BELRIRZNEELY, BERIEE - RERZHERERBOREDT
KTEHYF A, OFFREMBEATIBAVLEVRERGRE. REFREEAEZOHRREFGVEEA, @LEHICEBH S TLSLH
BRIEHRD. A RF. BB RE. BRELOMICHRIMEEEAIDLDTEHYFELE A,

2 0fEA 040124_4




