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BM 455| 4.23]10.80| 10.90| 6.43| 11.14| 16.06| 23.68| 7.56| 2.46| 2.20| 0.00| 0.00
Active 0.80| -0.27| -047| 1.25| -2.23| -052| -0.19| -2.24| 0.68]| -1.01| -1.16| 2.57| 2.81
23/3% 0.72| -039| -055| 1.67| -1.26| 031 -1.78| -1.00| 0.24| -1.46| -1.45| 1.98| 297
22/3% 131 1.02| -1.07| 176| -035| 049| -2.62| -299| -0.67| -091| -1.66| 2.69| 299
R— b TV 45 HEURD
PFA | BM <Global> <Europe>
=gll=D)] 16/ 19 TE B TE B
P/E 298| 294 Wellington 1.75] 1.03 Schroders 546| 1.09
P/E (5% 14) 236| 243 Russell 2.62| 1.00 Comgest 559 1.01
P/E (51424) 199| 209 BG 11.43] 1.38 Alken 750 1.10
P/B 4.4 4.9 Sanders 3.99| 093 .
ROE 1771 189 Jennison 6.85] 1.18 <Asia>
EPSHUE (S#3-5%) | 145| 125 Polaris 496| 098 TE | 8
Sands 947 133 UBS 3.40| 0.99
Barral 2 75 caG a10l 118 JOH 6.03| 096
PFA BM = Hosking 5.27| 1.04 <EM>
Beta 0.22]| 009| 012 AT 330] 098 TE | B8
Residual Volatility 0.05| -0.07| 0.2 Coronation 6.56| 1.12
Size 0.00| 0.26] -0.26 <US> Oaktree 587| 1.1
Mid Capitalization | -0.01| -0.07| 0.06 TE B _
Liquidity 011 002| 013 Brown 324| 099|  <Active>
Leverage 0.01| 0.00| 000 Sound 411 1.01 UE |
ol 015 0.01 0.14 Harris 4.55 1.14 Active All 1.78 1.06
Book-to-Price 0.07| -0.04| 0.11 Jennison 3.04] 1.04
Dividend Yield 0.09] 001 -0.10 Southeastern | 870| 1.08| HHETE BIcOVTIE Frya
Earnings Yield 0.09| 001| 0.08 Donald 9.20| 0.93 RUTHESORD IR}
Momentum 0.18| 005| 0.13 Arrow 2.96| 098
Earnings Variability | 0.17| -0.05| 0.22 GQG 872 1.17
Earnings Quality 0.08| -0.02| 0.10 Jacobs 2541 1.05
Investment Quality | -0.01| 0.04| -0.05 Brandywine 3.36] 1.00
Long-Term Reversal 0.02| 0.00| 0.01
Profitability 0.01| 0.04]| -0.02
Industries 1.05| 1.07| -0.02
Countries 0.85| 0.88]| -0.03
Currencies 1.00 1.00| 0.00
Market 0.95| 1.00| -0.05
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SEE-J IV -JRDERANE KBRSH

W %
\

'BiRERZ

<BZ NEKRAR—bTzxUF2E6 00y Y TERSO) DRR>

s EC (E8417:%)
T s - BM:MSCI-ACWI -
B | deK e Pacific| EM | Cash | k9% ACWIHEESE: B2 JEK - BRINCPER - Pacific- EM
PEA 492]5953| 17.49| 147] 893] 203| 565|  ADR.GDR(BEHES)  FHRFTETHE
BM 5.52| 66.57 | 1546 | 247| 998| 0.00| 0.00
Active 0.61] 705 203| -1.00| -1.05] 203| 565| AAMDENMRLS ETF A0S
23/3% 035] 693] 305] 11| 043| 1.42] 435| CCPACFrvIaEAIEYBR)
22/3% 022| 5.75| 176| -084| -1.00| 174| 432| % »POsr—v3vIrvRas
&R (GICST1) (E341:%)
| mat | waw | B ROV | B e | 2R TmE| cash | om
PFA 5.03| 3.86| 10.07| 11.52| 4.44] 10.35| 15.35| 21.11 7.84 1.57 1.19] 203| 562
BM 455| 4.23|10.80] 10.90| 6.43| 11.14| 16.06| 23.68| 7.56| 246| 220| 0.00| 0.00
Active 0.48| -0.36| -0.73| 0.62| -198| -0.80| -0.70| -257| 0.29| -0.89| -1.00| 2.03| 5.62
23/3%K 0.41| -040| -063| 091| -1.05| -0.09| -1.59| -1.24| 0.02| -1.09| -1.09 1421 4.4
22/3FK 0.76| 054| -093| 0.84| -0.38| 0.03| -2.08| -247| -0.63| -065| -1.16| 1.74| 4.39
R—bT#UF4E Barral 2 74314
PFA | BM PFA | BM | =
iv=ril ) 1.7 1.9 Beta 0.19] 0.09| 0.10
P/E 29.7| 294 Residual Volatility 0.03] -0.07| 0.10
P/E(S#14F) 23.7| 243 Size 0.05] 0.26| -0.22
P/E (5#24F) 20.1 20.9 Mid Capitalization -0.02| -0.07| 0.05
P/B 45| 49 Liquidity 0.08| -0.02| 0.10
ROE 1791 189 Leverage 0.01| 0.00| 0.00
EPSHIR (5% 3-54F) 141 12.5 Growth 0.12| 0.01 0.11
Book-to-Price 0.05| -0.04| 0.09
Dividend Yield -0.07| 0.01] -0.08
Earnings Yield 0.07| 0.01| 0.06
Momentum 0.15| 0.05| 0.10
Earnings Variability 0.13| -0.05| 0.18
Earnings Quality 0.06| -0.02| 0.08
Investment Quality -0.00| 0.04| -0.04
Long-Term Reversal 0.01} 0.00| 0.01
Profitability 0.02| 0.04| -0.02
Industries 1.02| 1.07] -0.05
Countries 0.83| 0.88| -0.06
Currencies 1.00| 1.00| 0.00
Market 0.93 1.00| -0.07
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PITF4TIRY

v—DINT =V RRR

OEAKIVERKE Bavy—r

(BB, %)
ki NYFX=T éﬁ&iéﬁ% 196E ZOEEEEE21 FE 226E 23FE BRI | BERSE
=HEEDS | TOPIX 2030 961| +6.14| +168| +841|+1073| +6.55 +2.22
Orbis TOPIX 2440| +1.83| +301| +3.36| +6.03|+1041| +6.26| +4.66
“wEAAM | TOPIX 361| -15.92| +15.02| -1.32| +356| -12.02| -2.61
Nuveen TOPIX 549 11.96| -1.72| +454| 870 -1.47
SOMPO AM | TOPIX 474 +4.27| 070
= Harris TOPIX 360 -2.73 -7.21
% | Russell TOPIX 2833 -082| +425| -040| +075| -537| -136| -035
Capital TOPIX 2050| -0.77| +1366| -264| +207| -11.18| -338| -0.14
=B EAM | TOPIX 1152| +5.10| +13.29| +072| -4.22| -468| -256| +1.77
NVIC TOPIX 546|+11.99| -391| -3.46| -095| -13.77| -547| -1.13
Baillie Gifford | TOPIX 439| -3.79|+18.13| -1062| -8.83| -14.25| 11.07| -5.06
T.Rowe TOPIX 771| +4.60|+14.10| -1556| -5.67| -18.13| -12.94
&t REIL_ | 14004 233 +814| -1.80| +169| -3.25 096 +0.10
%) /7\35;%# TOPIX 19.862| -1.04| +3.88| -1.03| +074| -255| -082| -0.14

¥ BESE-BS(CLDERBRIC OV TIHERBZL IS ERKREORIZ5HE
¥ VFBONGERC DOV TIFFRIEER
¥ 2023FEARBFIR COERZ M D& ZEHE

¥ INT 3 =XV ABECIEEN UICEREEEOREZ S0

2023FEOEAMAT 77 4« IXNXIv—DU
F—=VNEARYFY—T7%23.25% Fa & Uz,

EAKTEE RFBERNGRIEN P T,
HADOEZREBERDOIEECE D HLZOETP, J—
V=K ANFT YV ANEERNDBFRGRE DB,
RESLERTDRAERVF LT,

CO URBE T IEEICS KRR EER
TREIYRI v —DIN T =XV RFFZRBD > fe—
AT ELRBEEANDREZET ORI RI v —DERR
TEFENMICIFRAT U,

BEIFEHOBBY Y —VERNYFI—T%Z
0.96% (FHR|ER) TO V. BESFEBTIF0.10%
(FFXImER) O F U
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'BiRERZ

ONEHIVERKE Bevy—

(A48, %)
R nYINT ;g;% 195 2OEEEEE21 FE | 226EF | 234F BERIT | BEE
Wellington MSCI ACWI 1,531 +2.27| +2.72 -0.06 -0.18| +1.75| +0.40| +1.26
Russell MSCI ACWI 3,730 -3.70| +8.82 -1.59| +1.54 -0.29 -0.02| +0.23
Baillie Gifford | MSCI ACWI 335 | +22.07 | +52.95| -27.06| -11.27| +4.52| -1297| +4.06
Sanders MSCI ACWI 1,437 +3.10| +19.13| +0.32| +695| +5.04| +4.20| +6.15
2 | Jennison MSCI ACWI 843 +10.33 | +30.26 -9.60 -7.03 | +17.31 -1.58| +5.99
I_Ti Polaris MSCI ACWI 602 | -11.45| +19.02 -6.78| +3.18 -4.58 -2.42 -2.11
jl) Sands MSCI ACWI 374 +8.48| +21.65| -17.73| -11.49| +4.42 -9.58 -0.72
GQG MSCI ACWI 975 +9.40| -18.09| +14.61 -1.04 | +2790| +11.98| +6.55
Hosking MSCI ACWI 475 -9.53| +22.33 -4.73 -1.33] +2.36 -1.47 -0.52
Arrowstreet | MSCI ACWI 716 +0.62| +7.59| +8.12| +5.42
go—/ar | REIE_, | 11.018| +235) +1424| 557 -031| +423| -0.86| +2.18
Brown Advisory | Russell1000 563| +292| +6.18 -494 | +1.63|+10.30| +1.78| +2.77
Sound Shore | Russell1000V 473| -353|+1547| +0.20| -0.98|+20.56( +5.41| +4.30
Harris Russell1000V 852 | +3.00| +29.14| +0.99| +3.66|+18.36| +6.96| +9.09
Jennison Russell1000G 381 -0.04| +790| -11.65 -5.791 +9.13 -4.17 -1.40
* Southeastern | S&P500 160 | -11.41|+27.79| -11.76 -4.291 -10.94 -8.66 -4.61
Donald Smith | Russell2000V 315| +5.50| +21.33| +25.13| +29.63| +33.65| +29.49| +21.90
Arrowstreet | Russell3000 1,018 -4.08| +837| +7.61| +536| +542| +6.18| +3.71
GQG Russell1000 602 | +11.64| -17.70| +13.44 -1.571+24.32|1 +10.18
Jacobs Levy | Russell3000 796 -1.28| +10.61| +6.74| +4.13| +6.23| +5.62
KEE RZZL_, | sa61| -1.08| +862| +0.29| +240(+13.10| +4.65| +3.72
Schroders MSCI Europe 362 | +10.99| +15.11 -6.32| -10.24| +1.59| -5.44| +1.86
B Comgest MSCI Europe 364 | +17.70| -1.76| +4.49| +0.66| +7.70| +4.09| +6.74
M Alken MSCI Europe 292 -7.02 -1.99| +24.32| +3.50 -0.85| +8.90| +2.69
BRaEr REIL_, | 1018| +5.44| +520| +2.35| -313| +3.06| +0.60| +2.64
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(84118, %)

. N FEk FE . .
B nyFv—0 | G BE3E | BESE
B | romm | 208 | 215 | 220 | 236
MSCI AC
UBS s 202| +584| +529| -1.70| -461| +270| -1.47| +1.23
7 MSCI AC
Y | JOHambro | oSt A 13| +5.42| +17.26| +0.76| +5.10| +0.30| +2.10| +4.98
7 HAI L
7IPE R 315| +571| +9.08| -077| -1.28| +1.82| -0.20| +251
T : MSCI
2 Coronation Emerging 121 +5.76| +8.69| -2398| +9.41| +0.60 -6.34 -1.40
| MSCI
«v | Oaktree Emerging 156 +0.73
& -
7 | zx—vvos REIE_ 277 +147| -128| -370| +240| +161| -005 +0.19
E N
=i S 17,789 +1.77|+12.16| -3.71| +0.28| +6.27| +0.58| +2.59
B | 27747 | Msclacwi | 23398| +0.64| +7.01| -351| +039| +369| -002| +1.19
/\JJ?‘EID*

¥ BESEICLDERBERICOVTITHERBERELDOBIZCH
¥ VFBONGEEC DOV TIFFRIEER

¥ 2023FEARBFR COERZ MR D& ZEHE

¥ IND 75— VRGN UCBRARSEEDREZST

2023FEONEMA 7 I T 4 TXRXIv—DUY
—VRARYFIY—TZ6.27% LB F Uz,

JO0-NIVKERH5E BROERD S FET
TlFA0NZBA DKRBF EF LR F U HIC E
AINDERFDEE W 22T T FBIRRERR T
BhEMN AR E < LR UMiBZEES| Ulc. 2417
BRIBREDR. PEIFRIUBR Y X T H@ < =# S
N EEMHEOPTHE-FELE U,

ZOXOBEET. 7O0-/NLERF MEmEE
BRI BDVRY v —HAIRE#RIND LR EERICH

BRI —VZEEBULF U EERICH N
THRKEDOYRY v —HEICHIRBIRTAETLE
BN 2R LIt BN 7 I 7  IR—I 2V TD
YRIv—HFAT. 2 TBRNGN TR &
T FUI,

CORERBEIFEOBE I —V(F ANV FY—
7% 0.58% (FR#ug&1%) Lo, BESFE TIE2.59%
(FEXIER) OV F U

BB EBFEEPFTHOFRRA LI OENZR
LR LT,
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m #

BEEXRFE

1 | BAMBERS

BELPEFE(COVTIF. ZO-NIIHKXDOHFTOERAELTVEF I BEXFESESLEAHROEZHICE DN
JEEEZ{T>TVETD,

BRI

7IF74TIR—bTxUFDIRR(2024FE3AKRIRHE)

s EC S (&01:%)
~Tem | BM:MSCI-ACWI
Ba | dK | g [Pacific] EM | Cash | HROR | acwigiss: B dbk - BoWdss-Pacific-EM
PFA 1.98 | 53.89| 19.03 1811 16.09| 2.29| 490 ADR. GDR (FE=EST5) - EHkat ST E T8
BM 552 | 66.57| 1545| 247| 9.98| 0.00] 0.00
Active 355(-12.68| 358| -066| 6.11| 229| 4.90| 9 DEREEES ETF. 5%
23/3% -380[-18.47] 6.12] -1.25] 957] 202] s581| EFMADFvYIaBATEYNE)
22/3% 370(-21.93| 793| -1.18| 815 281| 7.92
EERRS(GICST1) (&41:%)
| mat | wwm | B BRI OV e | B e | 2R TmE| cah | om
PFA 6.00| 536/| 11.25| 12.59| 4.46| 7.75| 1636| 18.15| 7.41| 228| 1.21| 229| 4.90
BM 455] 4231 10.80| 1090 | 6.43] 11.14| 16.06| 23.68| 7.56| 246| 220| 0.00| 0.00
Active 1.45 1.13] 045 1.70| -1.97| -3.39| 0.30| -5.53| -0.15| -0.19] -0.99| 2.29| 4.90
23/3% 1.46/| 457| 295| 243] 3.02| 6.12| -029| -6.31| -0.72| -1.34| -1.46| 2.02| 581
22/3% 315| 657| 325| -1.01| -3.04| 677| 095| -801| -237| -153] -1.91| 281| 7.92
RK— b7 U A5 BarraU X 7454
PFA BM PFA BM =
Bc4F@ ) 1.7 1.9 Beta 0.18| 0.09| 0.09
P/E 299| 294 Residual Volatility 0.03| -0.07| 0.10
P/E(S#14) 23.0| 243 Size -0.00| 0.26] -0.26
P/E (5%424F) 195| 209 Mid Capitalization 0.04| -0.07| 0.11
P/B 40| 49 Liquidity 0.10| -0.02| 0.2
ROE 16.0 18.9 Leverage 0.02| 0.00| 0.02
EPSHIE (S5 3-5%F) 13.7 12.5 Growth 0.08| 0.01 0.07
Book-to-Price 0.06| -0.04| 0.10
HEU2T Dividend Yield -0.09| 0.01| -0.10
<Global> Earnings Yield 0.06| 001| 005
TE B Momentum -0.05| 0.05] -0.10
RUEEEL 277] 105 Earnings Variabilty | 0.16| -0.05| 0.21
<Active> Earnings Quality 0.10| -0.02| 0.12
— 3 Investment Quality -0.09| 0.04| -0.13
- . Long-Term Reversal 0.07| 0.00| 0.07
oL Adiie 277] 105 Profitability 0.16| 004| -0.19
¥ HEETE, BICDOVWClE Fr vy amy Industries 098! 1.07! -0.09
T ES ORI Countries 0.82| 088 -0.07
Currencies 1.00| 1.00| 0.00
Market 0.93 1.00| -0.07
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<BZ BELEFINR—bITzxUF2E (VY YTERSO) ORR>

MhiEC S (H11:%)
W | B » BM:MSCI-ACWI
BE | K | g |Pacific) EM | Cash | K9 |  ac\yigess: B 0k BoNds-Pacific-EM
PFA 2.87| 57.07| 18.07 1.97| 11.97 1.88| 6.17 ADR. GDR GBSEEI) - Ei st 5T T8
BM 5.52| 66.57| 1545| 2.47| 9.98| 0.00| 0.00
Active -265] -950| 261| -050| 1.99| 1.88| 6.17 ROUE DIBNREEE ETF. e
23/3% -3.111-1509| 498] -1.02| 582 166| 675 BUADFvy2alBATey )
22/33%K -2.741-16.14| 5.89| -087| 3.18 196| 874
EEES(GICS11) (E201:%)
| ma | www | B BRSOV | PR e | 2R TmE| cash | ko
PFA 548 | 488 1094 | 11.83| 4.81 852 | 1568 | 18.92| 7.22| 225 1.42 1.88| 6.17
BM 455| 4.23|10.80| 1090| 6.43| 11.14| 16.06| 23.68| 7.56| 2.46| 220| 0.00| 0.00
Active 094| 0.65| 0.14| 093] -1.62| -262| -038| -476| -034| -022| -0.77| 1.88| 6.17
23/3FK 1.10| 3.56| 229| 1.71| -259| -507| -066| -557| -0.80| -1.15| -1.23| 1.66| 6.75
22/3%K 220 460| 227| -1.08| -241| -5.11 0.09| -653| -2.04| -1.21| -1.48 196| 8.74
R—bT U454 BarraU X 7454
PFA | BMW PFA | BM | =
[=rill =) 1.8 1.9 Beta 0.18| 0.09| 0.08
P/E 299 294 Residual Volatility -0.01| -0.07| 0.06
P/E(S#14) 235| 243 Size 0.05| 0.26| -0.21
P/E (5#24F) 20.0| 209 Mid Capitalization 0.01| -0.07| 0.08
P/B 4.3 49 Liquidity 0.07| -0.02| 0.09
ROE 16.8| 189 Leverage 0.02| 0.00| 0.01
EPSHUR (5#3-54F) 13.4| 125 Growth 0.06| 0.01| 0.05
Book-to-Price 0.04| -0.04| 0.08
Dividend Yield -0.06| 0.01| -0.07
Earnings Yield 0.04| 0.01| 0.04
Momentum -0.02| 0.05| -0.07
Earnings Variability 0.11] -0.05| 0.16
Earnings Quality 0.07| -0.02| 0.09
Investment Quality -0.06| 0.04| -0.10
Long-Term Reversal 0.05| 0.00| 0.05
Profitability -0.11| 0.04| -0.14
Industries 0.98| 1.07| -0.09
Countries 0.81 0.88| -0.07
Currencies 1.00| 1.00| 0.00
Market 0.92| 1.00| -0.08
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m #

 EEcgEs

PIT4ITIRITv—DINT #—<I 2V RAIRR

BEERFEERKRE B8UY—

(837 - fEFT. %)
e
EFH nvF— | R BE3E | BESE
= 19FE 205E N5EE 22FE 23FE

Russell MSCI ACWI 691| +033| +362| -062| +263| -069| +061| +0.99

PO 4 TE | MSCI ACWI 691| +033| +362| -062| +263| -069| +061| +0.99

@z | 22747 | Mscl Acwi 928| +093| +200| -087| +1.94| -059| +029| +0.72
XS EEt

¥ 1 FRBOPEHRZRIC DV TIFFRIBEH
¥ 2023FEARR CERZ M DESTLZ5cHE

2023FEEBDFIT 4 TXRIv—DUT—=2IF,
RNYFI—T%0.69% FEW F Ul

SweIV(TFURFT TP DT 7V RIC
HAANSNTVND/XRI v —DIE.3VRI v
—HBBRIERZERS UE Ul MEMEZERT 2T
O—NILRRYv—FIFATLIED . IX—I VIR
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1 [1onozER
1 YN\ RBAOEBRUEE

BZEDA 2V N\D REBRE 1990F 480 558 U S ENRERDEREER / DN\ DERZTTVBRHS,
EREEZED LT3 EEDITERFRIORRZRY A VNDZERZEILALE U,

2000FELIE2023FEE CD4FRE. BRNES 7 7 T « TERICSVN TRENRBBING (F3
F1521bps) ZEF U TCEF LTz,

EAIOX DR

AVNDABRDELRZEH D LT ETHEERKEICERZRTL UGS SR U ASMESSE
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