EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

2025 15

03-3212-3411

1/75



)

)

)

)

)
2.75 (

)

2.5

an

)

03-3212-1805(
https://www.pictet.co.jp)

2/75

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)
2025 16 2025 11 14

)

03-3212-1805( )
https://www_pictet.co.jp)

)

10

an

12
an

1D

3/75



)

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

aYale)

J))

4175



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

( )
( (
( ))) )
( ) (
( )
)
)
(https://www.toushin.or.jp)
o ( )
)

5/75



EDINETOOOO
O00000000000O0(E10439)
Oooooooooooobooooooad

FMSIcl A5

2 . _.. -~ ﬁ'ﬁ
ARISWAS e’ (BB~ ZH0)

s EEEEOIFED = FOOEE SR = A3 5%R
WmikaE R L = LAT - g5 = JARatR
= FEntE iR s EEFEODREE

= ELFALER

15 ( )

)
2013

31

6/75



EDINETOOOO
O00000000000O0(E10439)
Ooooooooooooooooonoao

)

Eos cFly b Fa—leal Zy e F{1ERRRD

Z#HUF ] @8t
(77 ¥ FOMBEORE S LERETT 5 #)
< BT
AA+ RS — b5 A MEERITRNSH

iy E e

HEdp R R IA TR S

25 - Pysintriisit
{7 > FOBBOEREZT > H)

!!ﬁ-ﬁﬁﬁt!féﬂﬁ“

FoF e TFlubrwhifdrpb s« oo

(Bl B, —BRERI O HITOMH
R oo sAde, ek
U—ER#ARED IV FET )

VST - Ty b wRPRu k- YR T o |
(7 7 2 FORMERTIZIT S E £17 9 8)
svViha— R R S R 2%

HET.

B (8

(2025 )

1981
1986
1987
1997
1997
2011
2022

7175



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

1227

60

800

100
763

)

)

8/75

20



14

14

2025

16

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)

0.66
¢ 0.6)

0.66
¢ 0.6)

0.66
¢ 0.6)

0.66
¢ 0.6)

0.66
¢ 0.6)

0.66
¢ 0.6)

)| 0.66
(¢ 0.6 )

9/75



EDINETOOOO
00000000000 0O(EL10439)
Ooooodoooddoodnoodd

PGSF

8 0.6
(Pictet Global Selection Fund- Global Utilities|(

Equity Fund)

9 PGSF 0.6
(Pictet Global Selection Fund - Global High ( )
Yield Emerging Equities Fund)

10 0.66

( ) (¢ 0.6 )
0.66

11 (

) (¢ 0.6 )

1 ESG 0.66

( ) ¢ 080
PGSF

13] .. . - 0.6
(Pictet Global Selection Fund- Resource-Rich
Countries Sovereign Fund)

1 PGSF .,
(Pictet Global Selection Fund - Global Emerging |
Sovereign Fund)

0.3

15 - ( )
(Pictet- Short-Term Money Market JPY) (

16 ( ) - 0.3

« )
(Pictet CH Precious Metals Fund- Physical Gold)
17 ( (
)
(““PGSF~~
)
16
( )
0.6 ¢ )
2025 16

10/75



)

wECETIEEREIOLA

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

dfrEmEER A
EEHEORERE.

> [ S—108) >

£a0-H) 2 ERTE.S
TIF-FEwHERLS

i ek B LT
EOEETOES SR

1% {3 SEEE & F MR HHEL #iT

it L L PR ]
FHEEE

GERUZTEIEES &0
BB E oER A
BLiHEABE%|C

o mERUA0EIE

JAN

ETF¥ Mz B {7

EExICETIME

e

I
i i T M BT

EOF T ok 7 EU0b LA T4
ED5 Pk TRV AR LEFE

et i el e o o
CEREILET of

{

1

i

EERR T TAT L

B b L= AT Ch IS SRR .

Ear DT AR E Y

AT ST A% BT A A B R
ESEERA REEEE . IERPREIEI T T
MRS

A0S A A
E AL TET i iR

)

11/75



)

)

10

15

20

10

12/75

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

10



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

13/75



)

- EEOHEADNRSE
'y

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

A EC R i e e Y EALE

14/75

(
)
37 ( )
10
( )
< 29 D ERERE =
EE S
T F 3
BRI 2D EIEES = AW F AT A& ESR AV ERS
ERALUZRAmE=ZS 0T ESERFEORTRIEODES AL
= GERU 2O MEE - otf EEEERE. BEHAF S0
Gt 29, GRUZI. M7 a—-¥2' 4 £ LiFiE AR 8 MBS i
MEFEZH) ER b L—F o TR

!

EWATZATAL



EDINETOOOO
00000000000 0O(EL10439)

Ooooooooooooooooooad

Y FOEMREE FFYFERENGREY SALORTEOLE"
& & UF Bk R B 0D 3 (20205 38~2025%28)
A
16,000 T00%
0%
14.000 i CO_8% B2, 7%
- 421%
1ot 2 21.58%
w0 | 1A% ‘t}“ éﬁ 123% 15.3% 1%»
10,000 M =% D;’!;‘ 5.3%
' EEET
00w AN 1% gaw
.30 12.4% b
8,000 e
6000 -6 — A REE
- ) St FHREN
— EEED W) =80% — W R

4,000 L100%
JMEIR TEIR R iR MelR 1EEIR Irx¥ BER EAEE WRER BFEEE ARl SRnN

BRI, FEARNCER AT ERNICE R TR 2L VR L LT T TORE 2 2207 rr PR RHREER T
EHAPEROSEROEAFIE TN S NOREROTE- BB L7 7 FESURORENCRE S SRUIDVTER
Lz & mTY.

ERESZZIZVOTIINTORE ETIHELTENET.
<HERFIAOMREN>
BE® WESERR(TOPN) (&)
M EE MECIaF R (RIRESAS, CRE)
N E MECITT =i Ty EE{RIAEEL > RE)
BEER WNOMU RA-BPIEN
A EW FTSER RERGEE (<5, OBK)
W EN JPRILHGBLEMT O=1 UL F 4= 74 FIRBNE)
(BAOREL HF~ v FELEVERERILT, FA<-20ERNESMat " RBRLTE 1ET,)

ER&ENCT

ERESEERTORX) (AR NERERERTOPN) (REAE) 2. AXoRTFRECRAE TSR ERHRELTOD
BEREHTET vy FT T REERELECOTUE. TOPXIIR T ENFR. UGN REOE—DORM N TS
| PR TR LA St P TR S (L F I M Ev ) DR L, P RS BEN S L UFE s t&enisr -7
OERE TEEERETELAOTERIET A PXIABRORL AL LS EOTE. BENORELL(BESOB LR ERAE
HOBEOEFLLMRAOMLEFINEIERLTCET. BMICIDFHr BE IR MEHAA) MSCI 35 ¥ fEHIIL M5CI
I AMRL-EEEET. OXEsR RO AER TR SATUET. 2 BERI TN FREL FEDaEBHERIITAT
MECT InCiSMMLET. BMSCITY— - v—4ry FERIRIIBEEASZ MSCITT—2 0 7 — 5y HIEBIE MSCI Inc At
RRELAAEEET #RORAETERSATVET. 20 AENICHTENFRE LUED@NEHE R T2 TMSC) IncI2MmL
T, ENOMURA.-BPIEM:NOMURA. BPIEMIZ. M 74 Fa— vU— UH—FAILHAF 1 FRTS PR ETEEATR
FENELENAEROEESEODREETERES ST — oA NS - TRE SN ENY— 7y U o iT s —T
VARLEICNEISNET, BEEDDHME RO —- DN R T Fa— S = = F 4 D ILTF o 2 e 3D
LTwET.2-AtiiAERoERE Tl e fRREFETELOTREL. FrrfnERR R BLT—VRESALET A,
WFTSEEFEMRE (HCEE) FTSELMENER(MCEE)L FTSE Fled Income LLOZ DA EN. BEER #RIEROE
MoBAEEEEETRORERETOIRFSLAMS BT, AARIGFTSE Ficed Income LLODESHETAD BRIZETLT
A TOMAIFFTSE Fived Income LLCYHLTVEY, WPEANYGRL-EMYO—r L -F18—L2 P14 F PR VGEI-EM S
O=#ii-F 1 {=27 71 I L.P.Morgon Securities LLCA IS LE S LTV SRN T, ReANBE To I -0 Y lERoR SNy
ERTT. HEEANRTOIT-URG L ERBEMONECROAESETALT A NAREMC LTS INTVET. AERD
R PMogan Securities LLCICMMLZT,

)
2.75 (2.5 )

15/75



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

)
0.968 (  0.88 )
(
0.10 0.75 0.03
) (
)
( 0.66 ( 0.6 )
0.6 )
)
1.628 ( 1.48 )
)
( (
14
)
0.055 (  0.05 )
)
)

16/75



)

)

(

HATE

EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

( )
( )
( )
( )
( )
)
| L EEa e GRRD
""" :
Z
7t )
pi i
o
( )
( )
Tigniie (SR
""" RARLRE (BRI E) (IR
aﬁ @5
2 g L | BIER
{3 b | TRiE
&
(

17/75



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

( ) (
) ( ( )
)
( )
( ) (
(
) )
( )
( ( ) )
2014
037 12 31 20.315 ( 15 0.315 )
2038 20 ( 15 )
( )
2014
2037 12 31 15.315  ( 1 0-315 )
2038 15 ( 15 )
( )
2025
( )
(2023 8 16 2024 8 15 ) ( )

0.96% 0.53%

1.49%

18/75



EDINETOOOO
00000000000 0O(EL10439)
Ooooooooooooooooooad

(
) ( )
« )
( )
(ETF) (REIT) ETF REIT
)
2025 2 28

9,799,733,932 45.49
4,754,990,765 22.07
2,678,062,970 12.43
2,003,987,309 9.30
878,745,228 4.08
20,115,520,204 93.37
— 1,428,284,936 6.63
( 21,543,805,140 100.00
— 1,524,574,755 7.08
— 11,534,230,440 53.54
)
103,257.9174| 35,163.29| 3,630,889,063| 41,655.62| 4,301,272,569| 19.97
3,488,756,077 1.0129| 3,533,933,606 0.9975| 3,480,034,186( 16.15
ISHARES CORE MSCI WORLD 101,200| 15,769.99| 1,595,923,969| 16,610.37| 1,680,970,112| 7.80
1,136,330,808|  1.2024| 1,366,377,513|  1.2997| 1,476,889,268| 6.86
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5 946,317,463 1.4066| 1,331,107,177 1.4637| 1,385,124,870| 6.43
6 1,207,415,838 1.0753| 1,298,377,052 1.0882| 1,313,909,914| 6.10
7 ISHARES TIPS BOND ETF 67,100| 16,260.95| 1,091,109,833| 16,400.83| 1,100,496,270( 5.11
8 ISHARES CORE S&P 500 ETF 10,600| 89,276.96 946,335,812| 87,973.03 932,514,145| 4.33
9 735,009,467 1.24 911,422,029 1.2636 928,757,962 4.31
10 734,879,661 1.1283 829,213,345 1.2014 882,884,424| 4.10
11 114,345.508| 7,401.65 846,346,551 7,685 878,745,228 4.08
12 ISHARES 20+ YEAR TREASURY BD 47,200( 13,680.95 645,740,926| 13,666.36 645,052,555| 2.99
13 ISHARES CORE SPI CH 17,700| 25,156.53 445,270,639| 25,633.79 453,718,196 2.11
14 25,053,618| 13.9341 349,100,000f 13.2569 332,133,308| 1.54
15 ISHARE CORE EURO GOVT BOND 18,600| 17,377.40 323,219,788| 17,366.51 323,017,197| 1.50
)

93.37
93.37

)
5,234,074.20 798,221,650 781,610,713 3.63
4,781,286.08 751,420,455 742,964,042 3.45
52,141,004.07 8,100,153,756 7,785,464,713 36.14
18,580,441.56 2,994,099,068 2,887,214,808 13.40
1,695,496.20 324,054,593 319,071,191 1.48
3,259,898.62 550,739,023 542,479,728 2.52

2025 2
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3 (015 8 17 ) 9,938 9,938 10,747 10,747

4 (2016 8 15 ) 12,625 12,625 10,377 10,377

5 (2017 8 15 ) 13,769 13,769 10,740 10,740

6 (2018 8 15 ) 16,288 16,288 10,805 10,805

7 (2019 8 15 ) 20,975 20,975 11,055 11,055

8 (2020 8 17 ) 18,443 18,443 11,903 11,903

9 (2021 8 16 ) 21,672 21,672 12,801 12,801

10 (2022 8 15 ) 22,758 22,758 12,300 12,300

11 (2023 8 15 ) 22,306 22,306 12,366 12,366

12 (2024 8 15 ) 21,341 21,341 13,599 13,599

2024 2 21,530 — 13,044 —

3 21,867 — 13,468 —

4 21,868 — 13,604 —

5 21,763 — 13,721 —

6 22,051 — 14,014 _

7 21,553 — 13,768 —

8 21,439 — 13,730 —

9 21,698 — 13,889 —

10 22,097 — 14,328 —

11 21,676 — 14,166 —

12 21,647 — 14,292 —

2025 1 21,767 — 14,426 —

2 21,543 — 14,262 —
3 2014 8 16 2015 8 17 0
4 2015 8 18 2016 8 15 0
5 2016 8 16 2017 8 15 0
6 2017 8 16 2018 8 15 0
7 2018 8 16 2019 8 15 0
8 2019 8 16 2020 8 17 0
9 2020 8 18 2021 8 16 0
10 2020 8 17 2022 8 15 0
11 2022 8 16 2023 8 15 0
12 2023 8 16 2024 8 15 0
2024 8 16 2025 2 15 —

3 2014 8 16 2015 8 17 4.51
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4 2015 8 18 2016 8 15 3.44
5 2016 8 16 2017 8 15 3.50
6 2017 8 16 2018 8 15 0.61
7 2018 8 16 2019 8 15 2.31
8 2019 8 16 2020 8 17 7.67
9 2020 8 18 2021 8 16 7.54
10 2021 8 17 2022 8 15 3.91
11 2022 8 16 2023 8 15 0.54
12 2023 8 16 2024 8 15 9.97
2024 8 16 2025 2 15 7.08

x 100
3 6,791,390,082 1,497,588,911
4 4,438,952,383 1,519,680,439
5 3,997,785,475 3,343,969,408
6 6,319,463,767 4,065,267,776
7 8,780,810,948 4,881,828,567
8 4,277,588,827 7,755,842,515
9 6,150,926,606 4,716,717,823
10 3,715,401,238 2,143,445,702
11 1,685,718,543 2,149,207,277
12 1,386,392,657 3,732,114,338
755,565,314 1,375,255,212
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11 12
2023 8 15 2024 8 15
11,981,076 100,252,970
2,343,030,277
559,977,147
12,986,050,335 20,266,959,487
7,694,135,365
57,245,837 509,072,575
44,324,200
7,418,211 2,905,129
1,534
23,099,861,101 21,483,493,042
23,099,861,101 21,483,493,042
622,629,103 21,119,775
6,056,737
27,821,945 8,717,324
3,665,071 3,572,943
103,843,705 101,233,291
34,972,262 1,667,310
792,932,086 142,367,380
792,932,086 142,367,380
18,038,465,862 15,692,744,181
4,268,463,153 5,648,381,481
2,499,487,849 2,942,134,525
22,306,929,015 21,341,125,662
22,306,929,015 21,341,125,662

23,099,861,101

21,483,493,042
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11 12

2022 8 16 2023 8 16

2023 8 15 2024 8 15
558,383,695 215,895,602
2,018,958 3,791,320
98,306,700 2,528,270,409
258,416,886 457,051,947
10,157 132,120
400,302,624 2,291,037,504
1,670,638 489,423
7,377,773 7,184,839
209,036,810 203,570,259
61,275,333 13,836,220
279,360,554 225,080,741
120,942,070 2,065,956,763
120,942,070 2,065,956,763
120,942,070 2,065,956,763
38,981,712 226,534,850
4,256,175,122 4,268,463,153
343,179,622 427,654,625
343,179,622 427,654,625
490,815,373 887,158,210
490,815,373 887,158,210

4,268,463,153

5,648,381,481
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12 133 60 61
11 12
2023 8 15 2024 8 15
11 12
2023 8 15 2024 8 15
18,501,954,596 18,038,465,862
1,685,718,543 1,386,392,657
2,149,207,277 3,732,114,338
18,038,465,862 15,692,744,181
11 12
2022 8 16 2023 8 16
2023 8 15 2024 8 15
A 261,263,013 A 191,921,830
B 0 B 749,830,379
C 4,631,826,494 C 4,205,539,205
D 2,238,224,836 D 2,000,382,316
E=A+B+C+D 7,131,314,343 E=A+B+C+D 7,147,673,730
F 18,038,465,862 F 15,692,744,181
10,000 G=E/Fx 10,000 3,953.36 10,000 G=E/Fx 10,000 4,554.73
10,000 H 0 10,000 H 0
1=Fx H/10,000 0 1=Fx H/10,000 0
11 12
2022 8 16 2023 8 16
2023 8 15 2024 8 15
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799,248,468

157,845,756

641,402,712

1,623,340,011

1,623,340,011

2,145,604,057 2,202,849,894 57,245,837
2,022,041,008 2,077,758,325 55,717,317
123,563,049 125,091,569 1,528,520
10,554,266,469 11,176,895,572 622,629,103
6,666,043,041 7,038,755,377 372,712,336
3,888,223,428 4,138,140,195 249,916,767
12,699,870,526 13,379,745,466 565,383,266
960,746,176 944,550,590 16,195,586
440,409,593 430,996,572 9,413,021
520,336,583 513,554,018 6,782,565
10,818,067,147 10,313,918,761 504,148,386
6,969,437,532 6,588,781,562 380,655,970
3,515,743,081 3,407,165,650 108,577,431
332,886,534 317,971,549 14,914,985
11,778,813,323 11,258,469,351 487,952,800
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11 2023 8 15

CHF
11,699,000 - 57,098,292 33,259,642
( (G}
)
12 2024 8 15
CHF
11,699,000 - 9,633,586 -
(
) (G
1 Z
11 12
2023 8 15 2024 8 15
1 1.2366 1.3599
1 12,366 13,599
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255,112,176 635,382,385
3,159,987,216 3,202,647,043
1,430,881,340 1,990,212,855
1,068,294,848 1,307,379,234
1,185,064,600 1,409,397,328

760,535,831 855,298,595
1,196,402,773 1,284,816,937

145,256.4502 1,057,757,470
122,652.1721 4,283,384,259
9,056,546,692.6223 16,026,276,106

ISHARES 20+ YEAR TREASURY BO 38,100 3,729,609.00
ISHARES CORE MSCI WORLD 89,600 9,115,008.00
ISHARES TIPS BOND ETF 72,300 7,856,118.00
200,000 20,700,735.00

3,051,081,331
ISHARE CORE EURO GOVT BOND 65,600 7,331,456.00
65,600 7,331,456.00

1,189,602,050

9,056,812,292.6223

20,266,959,487
4,240,683,381
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