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PFA BM = GQG 498| 0.97
Beta 0.21] 0.09] 0.12 Hosking| 5.91 1.08 <EM>
Residual Volatility [ -0.02[ -0.09] 0.07 Arrow 3.83| 0.95 TE B
Size 0.05| 0.28| -0.23 Alliance| 5.81 1.06
Mid Capitalization | -0.02[ -0.08] 0.06 <US> coronation | 9.20|  1.12
Liquidity 0.11] -0.01| 0.12 TE B \Wiliam Blair 555| 0.96
Leverage -0.00[f 0.02| -0.02 Brown 354 1.05
Growth 0.06] 0.00[ 0.06 Sound 5.05| 1.07 <Active>
Book-to-Price 0.06| -0.04| 0.09 Harris 6.86| 1.19 TE B
Dividend Yield -0.08[ 0.02[ -0.10 Jennison | 4.12| 1.07 Active All|  1.92 | 1.05
Earnings Yield 0.09] 0.01] 0.07 Southeastern 9.59 1.17
Momentum 0.10| -0.00f 0.10 Donald 9.82| 1.01
Earnings Variability 0.10] -0.06] 0.16 Arrow 2.65| 0.96
Earnings Quality 0.08/ 0.00] 0.08 GQG 5.16| 0.94
Investment Quality 0.01] 0.05| -0.04 Jacobs 3.33| 1.07
Long-Term Reversal 0.03] -0.08] 0.0 X HEETE, BIZDLTIE, FvulaRUEMEET R EHA
Profitability 0.05| 003 0.02 ERot
Industries 1.05] 1.07| -0.01
Countries 0.89| 0.93| -0.03
Currencies 1.00f 1.00] 0.00
Market 0.96/] 1.00| -0.04
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<% NEH®KXF— b7+ U F2E Oy T7EAET) ORI >
HhigFR 4> (%) BM: MSCI-ACWI
BAR | dbk |MoHshmE|Pacific| EM | Cash |R/ %8| ACWHEE%: BA- Itk - BN - Pacific - EM
PFA 5.15| 56.60 | 20.05 1.93( 10.51 1.42 4.35 . o N
BM 549 | 6352 17.00| 3.05| 10.94] 0.00| 000| APR-CORGAFEALH): REHXRITETHE
Active -035| -6.93| 305| -1.11| -043| 142| 435| s e summasrs £TF. £ME (EUSO
22/3%K -0.22| -5.75 1.76| -0.84( -1.00 1.74 4.32 FrvialddIevhiE)
21/3K 0.98]| -7.83| 059| -058] -0.12| 1.85| 5.12
X 7Oy—1a IrURET
EIERIH(GICS1) (%)
TanE—| T | BAREH| —muan| srene | sy | B0 |BHET BIE |28F2|FREE| Cash [RDLE
PFA 5.36 4.49 9.53| 12.05 6.41| 12.21| 12.34 | 21.23 7.36 1.85 1.35 1.42 441
BM 4.95 4.88| 10.16 [ 11.15 7.46 | 12.29| 13.92 | 22.47 7.34 2.93 2.44 0.00 0.00
Active 041 -0.40] -0.63 091 -1.05] -0.09| -1.59| -1.24 0.02| -1.09] -1.09 1.42 4.41
22/3FK 0.76 0.54] -0.93 0.84 -0.38 0.03| -2.08| -247| -0.63| -0.65| -1.16 1.74 4.39
21/3K -0.81| -0.33| -1.55| 4.09( -1.19| -1.09| -2.28| -1.30| 0.27| -1.34| -1.33] 1.85[ 5.02
Rk T4 A4 Barra) R 74514
PFA BM PFA BM =

BELFEY 2.0 2.2 Beta 0.17| 0.09| 0.08
P/IE 23.1 24.0 Residual Volatility [ -0.04( -0.09| 0.05
P/E(S141%) 21.2| 22.2 Size 0.11| 0.8 -0.17
PIE(5#%2%) | 182] 190 Mid Capitalizaton | -0.04] -0.08| 0.04
P/B 4.1 4.4 Liquidity 0.08/ -0.01] 0.08
ROE 18.6 19.2 Leverage 0.00 0.02] -0.01
EPSsE (s%354) 11.3| 10.6 Growth 0.04| 0.00[ 0.04

Book-to-Price 0.03| -0.04| 0.07

Dividend Yield -0.05( 0.02] -0.07

Earnings Yield 0.06 0.01f 0.05

Momentum 0.07 -0.00f 0.07

Earnings Variability 0.05 -0.06 0.11

Earnings Quality 0.06] 0.00[ 0.05

Investment Quality 0.02 0.05| -0.03

Long-Term Reversal -0.00 -0.08 0.08

Profitability 0.04] 0.03] 0.01

Industries 1.03 1.07| -0.03

Countries 0.88| 0.93| -0.04

Currencies 1.00 1.00{ 0.00

Market 0.95 1.00| -0.05
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Q) TIVT 4 TR —D8T —~ o AR,
OERNH#ERKE Ba)a—

(B 8. %)

FEX |FE
E R AUFI—) | BERS | 185FE | 195EF | 2056E | 215E | 2256% BRF | AEE
=3HERDS TOPIX 1336 [ +0.06; -9.61; +6.14; +1.68 +841| +531| +0.50
—ytAAM TOPIX 281 -15.92{ +15.02; -1.32] +3.56| +4.73
Nuveen TOPIX 414 -11.96; -1.72 +4.54] -2.39
SOMPO AM TOPIX 338 +4.27
Capital TOPIX 1,580 | +092; -0.77{ +13.66; -2.64] +207| +3.31| +1.83
B Russell TOPIX 2,094 | +0.61; -082; +4.25 -040| +0.75] +1.26| +0.63
* NVIC TOPIX 429 +0.82} +1199; -3.91; -346( -095 -2.71| +1.31
Orbis TOPIX 1,624 -234; +183; +3.01; +3.36] +6.03| +4.26
Harris TOPIX 269 -2.73
REELAM TOPIX 845| -162; +5.10; +13.29] +0.72| -4.22| +216( +1.99
Baillie Gifford TOPIX 346 +1.67, -3.79{ +18.13; -10.62] -8.83] -293
T.Rowe TOPIX 627 +4.60{ +14.10; -15.56] -5.67| -4.74
At nransvFe—s( 10,184 |  +0.68] -2.33; +8.14, -1.80] +1.69| +2.09( +0.74
(B%) |7UT17 v T /R TOPIX 17,790 | +0.34; -1.04; +3.88, -1.03| +0.74] +0.92| +0.33

X BEFR-BEICLERABRISOVWTIHERBRTL M ERAEBEOAMERLE
X ERLMIEBOIRBERITOVTIIERBREEFH

X 02 ERBACTEREMEPORTLEETH

X NTH—IVRBERICIIEHL-ERZREOEREEED

2022 FEDOENKRT /T 4 T~V ¥ —D IV X —iF, X F~v—7T %
1.69% E[m] - 7=,

ENEERTTTGIE, REERBOBIE LN EE < . B RO &Rk FRIc X
% M2 DHELTe, kD R TOR] EIFEIE~OF 2 X b H 0, FEEDY
FFAREEE T,

ZHLERET., AIRREZERT IRy —DON T 4+ —< U R I 2 70
Mole—F T, BILBRBEESORE LTI~ ¥ —OEHGEIZAHRTE - 7,

B 3 EMOBIEY ¥ —F3_RF~—7 % 2.09% (FEREEEE) LR,
W 5 M T 0.74% (FFRMEE) ERl-7-,

B, AR T 2t & S L7z,
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O EHRXERKE BeYs—

(H6L: (8. %)

)i 3 3
E 4R RUFI—Y ;;5::% 1?;]’;‘5 196 E | 205E | 215K | 226F ARIF | hRow

Wellington MSCI ACWI 2,221 +0.26 +2.27 +2.72 -0.06 -0.18 +0.61 +0.97

Russell MSCI ACWI 2682 -287, -3.70{ +8.82, -159| +1.54] +232| -0.34

Baillie Gifford MSCI ACWI 233 | +6.91] +22.07] +52.95 -27.06| —-11.27| -3.65| +4.56

Sanders MSCI ACWI 993 | -1.61; +3.10{ +19.13] +0.32| +6.95| +7.79| +4.64
5 Jennison MSCI ACWI 538 | +8.40; +10.33] +30.26; -9.60[ -7.03| +0.75( +4.72
'l:' Polaris MSCI ACWI 4471 -3.84] -11.45; +19.02] -6.78] +3.18] +3.56| -2.07
/N |Ardevora MSCI ACWI 376 | +0.95 +1.53; +8.84] -11.08] -1.26] -2.32( -0.68
v Sands MSCI ACWI 334 | +521; +848] +21.65{ —17.73| —-11.49] -6.23| -0.31

GQG MSCI ACWI 582 | +7.71{ +9.40] -18.09, +1461| -1.04] -0.61| +3.59

Hosking MSCI ACWI 337 -839; -9.53] +2233] -4.73| -1.33] +3.25 -2.66

Arrowstreet MSCI ACWI 491 +0.62 +7.99

ga—3)LE nrgLRvFR—y| 9232 | +0.11] +235] +14.24, -557| -031] +1.44] +1.41

Brown Advisory Russell1000 428 +146] +292! +6.18 -494| +163|] +053( +1.34

Sound Shore Russell1000V 378 -3.81 -3.53] +1547 +0.20 -0.98 +3.61 +0.10

Harris Russell1000V 555 | -1.24; +3.00{ +29.14] +0.99 +3.66| +9.19| +5.42

Jennison Russell1000G 294 | -022{ -0.04; +7.90{ -11.65| -5.79] -4.64] -2.67
s |Southeastern S&P500 18| -12.80; —-11.41] +27.79; -11.76] -4.29] +0.84| -532
B [Donetdismith Russell2000V 190 | -331} +5.50{ +21.33] +25.13| +29.63| +27.20| +14.33

Arrowstreet Russell3000 679 +244; -408; +837. +7.61 +5.36] +7.02

GQG Russell1000 353 +11.64] -17.70; +13.44 -157] -1.15

Jacobs Levy Russell3000 523 -1.28] +10.61 +6.74 +4.13 +6.76

KEE nrsusvFv—y| 3,517 -148; -1.08] +8.62] +0.29] +240] +3.29| +1.19

Schroders MSCI Europe 317 -=5.10{ +10.99] +15.11; -6.32| -10.24] -2.32| +0.35
Fr  |[Comaest MSCI Europe 266 | +12.25] +17.70; -1.76; +4.49| +0.66] +1.35| +7.74
Ml Aken MSCI Europe 229 | -1049; -7.02] -1.99{ +24.32 +3.50| +9.00( +0.26

FR N5 NRBLRUFI—Y 812 | -1.13] +b44] +520; +235 -3.13] +1.09| +1.74
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FEX
1B FAHERS RUFI—) | BERES | 1845E | 195K | 205 | 215E | 226 BEOE | AR

> uBs MSCIAC Asia exdJ 168 | -0.62; +584] +529; -1.70 -4.61| -1.26] +0.57
¥ |JOHambro MSCI AG Asia exJ 96 | -405 +542{ +17.26; +0.76] +5.10] +6.27| +3.84
7 FOTE RECIROST A 264 | +1.57; +5.71; +9.08; -0.77| -1.28] +1.30( +2.44
T  |Alliance MSCI Emerging 112 -149, -283; -3.69; +17.15] -2.67| +4.38| +1.26
|7 Coronation MSCI Emerging 99 [ +487f +576; +8.69] -2398| +9.41| -523| -0.42

; William Blair MSCI Emerging 80 -0.02
7 |zw—suuEt NABLRUFT—Y 291 +0.27; +147; -128, -3.70| +2.40f -0.86| -0.03
At rrReLAVFR—( 14117 | -041] +1.77{ +1216; -3.71] +0.28| +1.85| +1.37
(%) |79%47‘/<v~>7‘a§+ MSCI ACWI | 20,895 | —0_57, +0_64i +7.01; -351] +0.39 +0.70| +0.43|

X BEIRICKSZERBERICOVWTILERBER LD L MERHE
X ERHREROIRERITOVTIIERBREFH

X 2022 ERFEACEREMGEPIORREETH

¥ NIA—TURAHICIEBRYL-ERZRREOREESD

2022 FEDOIHEKRKT 7T 4 T~V ¥ —D IV X —iF, X F~v—T %
0.28% kAl - 7=,

Ja— )RR, FEEZE L CTHHIBEER—ATlE~vA/ TR E R o T
HLOO, MLEOHERIC LY [T TIIMEIZ EF Uiz, FERPEL, BCKSE O
SRS X KO, BV TNV TA T REOESE, FEORr v 7 XL
L DR ~DRB P 2SI TRIBIC TR LZ2Y, 10 AU, 7
7 ) a BN ORFENFEL T, FEAEO FT O 2RET LE L
ol

ZOXIREBET, Zu— UVERIL, EENRT 70 —F TRAWVERERKS
BV HE—VDFERET LT v =R, FIZREESADEEZIT) VRV v —
W) B — B EE LIe—J, Rl E 2B T 5~ 3 Y v — 3T ERT-
DOEBH EAFRHER LZZ L0 b, ~ A T AOBIRINAE & 72 - 7, HUsRELIEH
IZBEWTIE, KERZ =V 7OV y — N7 7 ZAOBIRINLE =5 LT
HLOD, FINRLT VT D~ v —N~A T ADBRINGE & 72 o7,

ZOFER EE 3 EMOBIEY ¥ —0F, N F~v—2 & 1.85% (FERIAE
%) ERIv ., =5 ERTIE 1.37% ERHEEE) ko7,

7ok, HAFEE PR 2 4RO B & 3 AL fiER) A I L 72,
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m BEEXEFE
1. BEXMGERA

BRBEFELSIZOWVTL, 77— R OBATOEH E L TWDH 08, FEARE
GEE L RIFRDE 2 JFITEEDSW s 217> T\ b,

2. ERRR

1) 77T 4 7R—=br7 U FORM (2023 4F 3 H KELLE)

i AR 43 (%) BM: MSCI-ACWI
BAR | dbX |FmdsE|Pacific| EM | Cash |R938| ACWHRES.: BA-JbkK- BN P - PacificEM
PFA 1.69 | 45.05| 23.12 1.79 | 20.51 2.02 5.81 . o
BM 5.49| 6352 | 17.00| 3.05| 1094| 000| 000| APR-GOROERALS) RARARTETIE
Active -3.80(-1847| 612 -125| 957| 2.02| 581| sivm. smmpaesish. £TF. £ME (RMS0
22/3FK -3.70 [ -21.93 7.93( -1.18 8.15 2.81 7.92 Tyl aldAItvhEg)
21/3FK 9.211-27.29| 4.66| -1.45 6.89 3.17| 4.81
Z1ERL 5 (GICS11) (%)
TrE—| F"/h | BAREH| —wunn| wmems | vy | £FD |EEREW| BIE |LBBE|REE| Cash |RDEE
PFA 6.41 945]| 13.11| 1358 | 4.44| 6.18| 13.63| 16.16 6.62 1.60| 0.98 2.02 5.81
BM 4.95 4.88| 10.16 [ 11.15 7.46 | 12.29| 13.92 | 22.47 7.34 2.93 2.44 0.00 0.00
Active 1.46 4.57 2.95 243 | -3.02] -6.12| -0.29| -6.31| -0.72| -1.34| -1.46 2.02 5.81
22/3FK 3.15 6.57 3.25( -1.01| -3.04| -6.77 0.95( -8.01| -2.37| -1.53| -1.91 2.81 7.92
21/3FK -0.85 2.93 2.40 1.80 [ -1.46| -5.68 252 | -471| -1.30| -1.91| -1.71 3.17 4.81
Rk TAUA Barra R 74514
PFA BM PFA BM =
FEHFEY 2.1 2.2 Beta 0.14] 0.09] 0.05
P/IE 20.0 24.0 Residual Volatility 0.04] -0.09] 0.13
P/E(S11%) 18.0 22.2 Size -0.14| 0.28] -0.42
P/E(S142%) 158 19.0 Mid Capitalization | 0.11| -0.08| 0.19
P/B 3.3 4.4 Liquidity 0.20] -0.01| 0.20
ROE 16.2 19.2 Leverage 0.08/ 0.02| 0.06
EPSsE (s#354) 9.8 10.6 Growth -0.02 0.00| -0.02
Book-to-Price 0.16 -0.04 0.19
HFEYRY Dividend Yield -0.02| 0.02| -0.05
<Global> Earnings Yield 0.14] 0.01| 0.13
TE B Momentum 0.03] -0.00f 0.03
Russell 3.45 0.99 Earmings Variability 0.18| -0.06] 0.24
Earnings Quality 0.15] 0.00] 0.15
<Active> Investment Quality -0.09 0.05( -0.14
TE B Long-Term Reversal 018 _008 025
@wactve |  3.45 0.99 Profitability -0.18| 0.03] -0.21
X HETE. BISDOWLTIE. FrvlaRUEMEET R DB |Industries 0.96| 1.07| -0.10
=4 Countries 0.86| 0.93| -0.07
Currencies 1.00 1.00{ 0.00
Market 0.93| 1.00( -0.07
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WEEEERRN— 7+ U A2k (RNy U 7TEMAEGT) ORI >

Hh izt B 43 (%)  BM: MSCI-ACWI
BA | dtk [Bm+®|Pacific] EM [ Cash [k#48| ACWHEHZ: BA-dbX- BN - Pacific- EM
PFA 2.39| 48.44| 21.98| 2.02] 16.76| 1.66| 6.75 ADR. GDR(FESEIES) : EMXRTETHIE
BM 5.49] 63.52| 17.00| 3.05] 10.94( 0.00| 0.00
Active -3.11|-15.09 4,98 | -1.02 5.82 1.66 6.75 RN BB S ETF. W% (95D
22/3% -2.74|-16.14| 589 -0.87| 3.18| 196| 874| FvyvialdATtvyhHE)
21/3K 6.161-18.38| 3.11| -0.97| 3.36| 229| 4.44
EIERIH(GICS1) (%)
TanE—| T | BAREH| —muan| srene | sy | B0 |BHET BIE |28F2|FREE| Cash [RDLE
PFA 6.05 8.44 | 12.45| 12.85 4.87 7.22 | 13.26 | 16.91 6.54 1.79 1.21 1.66 6.75
BM 4.95 4.88| 10.16 [ 11.15 7.46 | 12.29| 13.92 | 22.47 7.34 2.93 2.44 0.00 0.00
Active 1.10 3.56 2.29 1.71| -259| -5.07| -0.66| -557| -0.80| -1.15] -1.23 1.66 6.75
22/3FK 2.20 4.60 227 -1.08| -241| -5.11 0.09( -6.53| -2.04| -1.21| -1.48 1.96 8.74
21/3K -0.65| 185| 155| 106 -1.05| -3.88| 140| -349| -1.03| -1.31| -1.18| 229 4.43
Rk T4 A4 Barra) R 74514
PFA BM PFA BM =
BELFEY 2.1 2.2 Beta 0.14| 0.09| 0.05
P/IE 20.8 24.0 Residual Volatility [ -0.00( -0.09( 0.09
P/E(S141%) 18.8] 22.2 Size -0.07| 0.28| -0.35
PIE(5#%2%) | 165] 190 Mid Capitalizaton | 0.08| -0.08/ 0.16
P/B 35 4.4 Liquidity 0.16] -0.01| 0.16
ROE 16.8 19.2 Leverage 0.06 0.02] 0.05
EPSsE (s%354) 10.0| 10.6 Growth -0.01] 0.00| -0.01
Book-to-Price 0.12| -0.04| 0.16
Dividend Yield -0.01 0.02] -0.04
Earnings Yield 0.11 0.01f 0.10
Momentum 0.03| -0.00f 0.03
Earnings Variability 0.14 -0.06 0.20
Earnings Quality 0.12 0.00] 0.12
Investment Quality -0.06 0.05| -0.11
Long-Term Reversal 0.13 -0.08 0.20
Profitability -0.14| 0.03| -0.17
Industries 0.96 1.07| -0.10
Countries 0.85| 0.93| -0.08
Currencies 1.00 1.00{ 0.00
Market 0.92 1.00| -0.08
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Q) TIT 4T~V —D/8T 5 —~< 2 AR
BETEFEERAKE B&8U72—

(A fEM. %)

| (&%) |7’77‘-47“/<‘y~‘/7‘é§+ MSCI ACWI |

FEXR | &£E
BEIE | BESE
E FAHLES RUFT— | aERs | 18FEE | 194 | 206E | 214E | 26F
Russell MSCI ACWI 681 -1.89; +0.33; +3.62; -062| +2.63] +1.78 +0.65
TOT475 MSCI ACWI 681 -1.89; +033; +3.62; -0.62| +2.63] +1.78 +0.65
834| —O.QOi +0.93i +2.00, -087| +1.94 +1.00| +0.59|

X ERHMEBORBRITONVTIIERBEFH
X 202FERFRCERERBPORRLETH

2022 FEDT VT 4 TR ¥ —D I X — %, RXRoF~—7 % 2.63% [0

> 7,

TN (7 ReAT 770 RX) O7 72 RIZHAANGILTND 6~
XX —DIH, bRy — NS EESE LT, FRloN) a2 o—va Uk
BT D~ RY v —OFIHRIGI DRI 7 +—~ A EH G Lz,

X 3FEMOBIEY ¥ — 13X F~—7 % 1.78% (FFERMERE%L) LR
5 M TIX 0.65% (FFR#LE%E) ERl-7-,

B HEERITERAH, O LR Ty — I o T,
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"% - A28 -&%

1. 4 2\HRER
(1) A oo 2AEHOER L OEE
BEHROA Ny ZAEMATX, 1990 4 4 A HEAME L. 2R 725EH o Ik &
HBH S O OERBEITO RN D, EHEEEZEA BT 5 & & bIERES O
FRERKY A oy REREILR L TE T,
DI EZ DIBR
2000 FE LI 2022 5 F T 23 FiIE, ENERT 7 7 0 7iERICE
WTLERZEIRINGS (FE3RAH) 20bps) 2445 L T & 72,
@iEH 2 A b O
AN ZEADLREFERD D Z LT, 2 THMTEREBEIGERE L
e L i U, WAMESEH 2 CHEMB-EARREO 2 X e —7 25281,
QBIRT Y b v 7 ABKRORANR ) A7 EH LT A MEBLOBHE
o (N AMEFHFEM T, ZHe, MHEFONTFYy v 2aT7n—0D%
FHNTRTEITHZE T, DT 77 4 TEHATIEIFy vy a 70—
DOEBEZ T PTICERICEST LN TE, & E L THRMER
IZFH LTW5,
o EMMEIOMEK, BEEH, WASEIC IV AL LDEHEBRSTEICHE) A RO
MEER D20, A DA77 REER L7 7> R OBZE
% i,
o HRTEY FI v I ADUNT U RZONWT, A D A EMAETERT
HTZET, ZAI T VR Zi/MELNVRIR Y RNT o A% FAT,
@515 FHFSEE & DA IR k=
AN ZEHON) =— g UNRME 2 T2 & GhERATEERIER T iE
RE ) UANT OFERR) (X0 SNEETBEET ) D R AR ) o5 # ) 3
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VA OREREL 72 D 3 HRIHIE, &7 7 > Rb#E 47z 2022 4F 9
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A2FI—% 3MLibor (USD) 0.37% 0.20% 3.35% 1.30%
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SAEBR ZZEUFJEESRITHA R Sanders BARVAI-MAMERBITH A 99,312
SNE%KRX TN AMUME R Arrowstreet BAVRI-IAMEFRITHA =4 67,899
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