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PFA 491| 4.01| 980| 11.64| 547|1021| 1861|1590| 998| 2.12| 1.10| 293| 335
B 416| 363| 1057| 1064| 6.29] 10.32] 1807 2337| 8.16| 269| 2.12| 000 0.00
Active 0.75| 038] -0.77| 1.00| -0.83| -0.11| 054| -747| 1.82| -057| -1.02| 293| 335
24/3% 0.80| -0.27| -0.47| 1.25| -2.23| -052| -0.19| -2.24| 0.68| -1.01| -1.16| 257| 2.81
23/3% 0.72| -039| -055| 1.67| -126| 0.31| -1.78| -1.00| 024 -1.46| -1.45| 198 297
R— b7 73U A4 HEURD
PFA | BM <Global> <Europe>
ERFIE 19/ 19 TE B TE B
P/E 239| 259 Wellington 1.61 1.01 Schroders 455 1.04
P/E (51 14) 206| 22.0 Russell 3.88| 0.97 Comgest 5.82| 1.00
P/E (51424) 1771 193 BG 1095| 1.27 Alken 10.39] 1.16
P/B 4.1 4.7 Sanders 422 0.95 )
ROE 179] 189 Jennison 788 1.18 <Asia>
EPSHif (5%3-54) 1.4 113 Polaris 565| 094 TE =
ek 280l 121 UBS 357| 1.05
Barral 2 245t caG 5061 075 JOH 7.00| 1.03
PFA BM = Hosking 597| 1.04 <EM>
Beta 002| 007| -0.05 AT 327] 097 TE | B
Residual Volatility 0.01| -0.06| 0.08 Coronation 7.95| 1.08
Size 0.03| 026] -0.23 <UsS> Oaktree 6.95| 1.12
Mid Capitalization | -0.01| -0.07| 0.06 TE B _
Liquidity 0.07] -0.03| 0.0 Brown 372| 097|  <Active> v
Leverage 0.07| 001] 0.07 Sound 478| 1.02 L2 g =
Gl 009 002! 007 Harris 490 1.13 Active All 1.82] 0.99 é
Book-to-Price 0.07| -0.05| 0.12 Jennison 281 099 5
Dividend Yield 0.03| 000| -0.04 Southeastern | 9.76| 0.97|  HIEETE. BIcOLTIEFrva I
Earnings Yield 0.09| 0.00| 0.09 Donald 10.29] 0.94 ROFIES ORI ;I°
Momentum 0.09]| 005| 005 Arrow 280| 097 i
Earnings Variability | 0.13| -0.05| 0.17 GQG 9.51] 070 E
Earnings Quality 0.11] -0.02| 013 Jacobs 2431 1.00 ﬁ
Investment Quality | 0.05| 0.03| 0.01 Brandywine 434| 1.01 =
Long-Term Reversal | 0.03| -0.05| 0.08 =
Profitability -0.01| 004| -0.05 ﬁ
Industries 101] 1.05| -004 -
Countries 0.81 0.84| -0.03
Currencies 1.00 1.00| 0.00
Market 0.94| 1.00| -0.06
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| st
BXERE | .

<BE HNEKRAR—bTxUF2E(Vy Y TERSD) DRT>

Mg EC sy (8Bfi1:%)
| o - BM:MSFI-ACWI -
B | JeK e Pacific| EM | Cash | k9% ACWIHEESE: B JEK - BRINCPER - Pacific- EM
PFA 459 | 56.76 | 18.05 1.89| 10.67 2.41 5.62 ADR. GDR (FESEST) | B RTE THLE
B\ 485| 67.33| 15.14| 234| 10.34| 0.00| 0.00
Active -026]-1056| 2.92] -045] 033] 2.41] 562| APRDBARLS.ETF NS
24/3% 061] 705 203] 1.00] 05| 203] 565| HHAPFrvIaBAIEY R
23/3% -0.35| -6.93| 3.05| -1.11| -0.43| 1.42| 4.35 % POSr—y3vI7Y RED
EEED(GICS11) (&401:%)
o | mht | waw | MBSOV g | PR ae | TE TmE | cash | o
PFA 467 | 384| 9.63| 11.17| 543| 994| 18.00| 16.50| 945| 2.13 1.20] 2.41 5.62
BM 4.16| 3.63| 10.57| 10.64| 6.29| 10.32| 18.06| 23.37| 8.16| 2.69| 2.12| 0.00| 0.00
Active 0.51] 0.21| -094| 053| -0.86| -0.38| -0.06| -6.87| 1.29| -055| -092| 2.41| 562
24/3%K 048] -036| -0.73| 062| -198| -080| -0.70| -257| 0.29| -0.89| -1.00| 2.03| 562
23/3% 0.41] -0.40| -063| 091| -1.05| -0.09| -1.59| -1.24| 0.02| -1.09| -1.09| 1.42| 441
R—bT#UFHEMH BarralU X 74514
PFA BM PFA BM o
Bc=5F)m Y 1.9 1.9 Beta 0.02| 0.07| -0.05
P/E 24.2| 259 Residual Volatility 0.00| -0.06| 0.07
P/E(S#14F) 20.8| 220 Size 0.06| 0.26| -0.20
P/E (S5#24F) 18.0| 19.3 Mid Capitalization -0.02| -0.07| 0.05
P/B 42| 47 Liquidity 0.05| -0.03| 0.08
ROE 18.1 18.9 Leverage 0.06| 0.01| 0.05
EPSHiR (5% 3-54F) 1.4 113 Growth 0.08| 0.02| 0.06
Book-to-Price 0.05| -0.05| 0.10
Dividend Yield -0.03| 0.00| -0.03
Earnings Yield 0.08| 0.00| 0.08
Momentum 0.08| 0.05| 0.04
Earnings Variability 0.10| -0.05| 0.15
Earnings Quality 0.09| -0.02| 0.11
Investment Quality 0.04| 0.03| 0.01
Long-Term Reversal 0.02] -0.05| 0.07
Profitability -0.01| 0.04| -0.05
Industries 0.99| 1.05| -0.06
Countries 0.79] 0.84| -0.05
Currencies 1.00| 1.00| 0.00
Market 0.92| 1.00| -0.08
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PITF4TIRY

v—DINT =V RRR

OEAKIVERKE Bavy—r

(BB, %)
HEBRR "IN éq;&:;—% 2020 2021 = 2022 2023 2024 BEIF | BESE
=HERDS | TOPIX 1769| +6.14| +1.68| +8.41|+1073| +3.88| +7.37| +5.89
Orbis TOPIX 2270| +301| +336| +6.03|+1041| +4.88| +6.83| +5.43
SOMPO AM | TOPIX 471 +427| -070| +1.16
Harris TOPIX 384 273 721 +8.67
g | Russel TOPIX 2380| +425| -040| +075| -537| +4.03| +0.32| +0.79
* | Capital TOPIX 518| +1366| -264| +207| -11.18| -253| -333| -055
SRUELEAM | TOPIX 987 +1329| +072| -422| -468| -416| -437| -049
NVIC TOPIX 333| -391| -346| -095 -1377| -13.49| -041| 724
Baillie Gifford | TOPIX 273 +18.13| -1062| -883| -1425| -423| 865 -5.17
T.Rowe TOPIX 225| +14.10| -1556| -567| -1813| +552| 511| -476
st RLIL_, | 9e10| +8.14| -180| +1.69| -3.25| +1.90| +0.44| +1.16
&9 | 17752 | TOPKX 18671| +3.88| -1.03| +074| -255| +1.28| +006| +0.43

¥ BERFE-PEICLDERBERICOVTIFERBZREL BESERMRORIZ5H
OB FRBOINGEE(C DV TIFFRIGE A
¥ 2024FEARBR CERZ MR DESTLZsHE

¥ IND 75— VRGN UOBERRSEADERBEZST

2024FEOEAMK Y 7T 4 IXRIv—DU
F—=2FARYFY—=072Z21.90% OV F LT,

EAMINEE RIFRERNBREN R P T,
HZDETREZBRIC.7BICEE LREBEZEN
LE LI ZDHRBEROEZFBIEREN @V KE DR
BMEERNDEMRREDH Y FETIF1.5%ETE
LF U

O URRIE N BIFEE (S5 IS s MR ZE1R
FTBHIXRI T —DINT =R VRAIHFZ B > fc—
BT EIRBEEANDKREZ(T OV Y v —DEMAM
TEIFAER IR/ T LTz,

BEIFEHOBBRBUY -V ERNYFIY—D %=
0.44% (FX|ER) LOW BESEETIF.16%
(FR|ER) LOY F U

BEBFEPIF 2O ZRELE LTz,
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SEE-JV—-THDERNE - KBNS

| st
BAREESE

ONEHIVERKE Bavy—

(A48, %)
i ~eFNTT ;g;% 2020 | 2021 T 2022 | 2023 2024 BEIF | BESE
Wellington MSCI ACWI 1,599 +2.72 -0.06 -0.18| +1.75 -1.02| +0.04| +0.43
Russell MSCI ACWI 3,447 +8.82 -1.59| +1.54| -0.29| +1.29| +0.96| +1.63
Baillie Gifford | MSCI ACWI 357 | 45295 -27.06| -11.27| +452( +1.24 -2.80 -1.14
Sanders MSCI ACWI 1,543 +19.13| +0.32| +6.95| +5.04| +1.84| +4.63| +5093
2 | Jennison MSCI ACWI 781 | +30.26 -9.60 -7.03 | +17.31] -12.73 -3.14| +0.16
Ii Polaris MSCI ACWI 456| +19.02 -6.78| +3.18| -4.58 -2.84 -1.12 1 +0.61
jl\’ Sands MSCI ACWI 363 | +21.65| -17.73| -11.49| +4.42 -8.61 -6.46 -5.03
GQG MSCI ACWI 975] -18.09| +14.61 -1.04 | +27.90 -455| +4.97| +3.06
Hosking MSCI ACWI 378| +22.33 -4.73 -1.33| +2.36 -4.73 -1.60 +1.21
Arrowstreet | MSCI ACWI 783 +0.62| +759| +8.12| +522| +6.95
go—/at | RAST5_ | 10683 | +14.24| 557| 031| +423| -1.13[ +0.61| +133
Brown Advisory | Russell1000 600| +6.18 -494 | +1.63|+10.30| +096| +3.65| +2.27
Sound Shore | Russell1000V 481 | +15.47| +0.20| -0.98|+20.56( -2.96| +3.96| +4.96
Harris Russell1000V 887 | +29.14| +0.99| +3.66|+1836| -0.83| +5.98| +8.42
Jennison Russell1000G 390 +7.90| -11.65 579 +9.13 -3.47 -1.49 -2.25
Southeastern | S&P500 125| +27.79| -11.76| -4.29| -1094( -8.42| -7.62| -3.48
g Donald Smith | Russell2000V 209 | +21.33| +25.13| +29.63 | +33.65| +7.76| +22.48| +23.43
Arrowstreet | Russell3000 862| +837| +7.61| +536| +5.42( +1.16| +3.90| +5.37
GQG Russell1000 513| -17.70| +13.44 -1.57 | +24.32 291 +4.31| +2.49
Jacobs Levy | Russell3000 510| +10.61| +6.74| +4.13| +6.23| -1.36| +2.70| +4.73
Brandywine | Russell1000V 321 -2.93
Kt RLIL_ | 4898| +862| +0.29| +240|+1310[ -095| +396| +3.94
Schroders MSCI Europe 3471 +15.11 -6.32| -10.24| +1.59| -9.23| -6.55| -3.24
B Comgest MSCI Europe 274 -1.76| +4.49| +0.66| +7.70| -17.98 -4.62 -2.30
M Alken MSCI Europe 232 -1.991 42432 +350| -0.85|+19.92| +7.82| +9.47
FREt REIL_ | 854| 4520 +235| 3.13| +306| -600| 242 021
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(84118, %)

EEE FE . .
E R RyFT-T | EE BEIE | BESE
=] 2020 2021 2022 2023 2024
MSCI AC
UBS el 182 +529| -170| -461| +270| -400| -225| -1.11
z MSCI AC
Y | JoHambro | WEI 4G 122] +17.26| +076| +5.10| +030| -1.92| +127| +3236
7
PIPE REIL_ | 304| +9.08| -077| -1.28| +182| -3.20| 098 +045
T - MSCI
2 Coronation Emerging 125 +8.69| -23.98| +9.41| +0.60 -3.53 | +2.31 -3.80
| MSCI
<y | Oaktree Emerging 165 +0.73 -0.70
b4 sy pmt| BRI
7 | zv—vvza REI5_, 200 -128| -370| +240| +161| -194| +069| -064
E NS L
ast REIL_ | 17.029| +12.06| -371| +0.28| +6.27| -1.40| +1.28| +1.85
B2 | 7747 | Msciacwi | 21,299 +7.01| -351| +039| +369| -1.07| +075| +0.81
/\JJ?‘EID*

¥ BESICKZEABRICOVCFERBEFEDENZLH
x ERHEN EBONEEIC DOV TIFEFERIRE Ky
¥ 2024 FEARBFR COERZ M DESTEZHE

¥ IND 75— VRGN UCBRARSEEDREZST

2024FEONEMA T I T 4 TR I v—DUY
—VNEFARNYFI=07%Z1.40% MO F LTz,

70— NIVKRTS ERACETRREDT —<
Mg < BESNIcMBREOD HETTo%n< £
FUK UM TR FEETIERE AT IZSD
JERDFRA T FEECFBRELP TS IILEVSZE
PRELSELUc—A EFERAL S lcPEANARE
<RFELF U

CDXRIREE R 7 O0—/VILEA. i bER
EBICNT =X VAMRDIDBVWIYRY v —H'%
< 2T TBBINEN YA FAEBFRYFE U,

BEIFEHOBBEYY -V EF RXRVFY—T%Z
1.28% (FXMmER) FOY . BESFETIF1.85%
(FF|mBR) OV F U

BE HFEDPINHOFERAEERBLUE LT,
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SEE-JV—-THDERNE - KBNS

| st

BEEXRFE

1 | BAMBERS

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

BRI

7IF74TIR—bTxYUFTDIRR(2025F3AKIRHE)

i Ee 55 (&01:%)
Tam | BM:MSCI-ACWI
Ba | dK | g [Pacific] EM | Cash | HROR | acwigiss: B dbk - BoWdss-Pacific-EM
PFA 1.94] 5004 22.63| 162 1747 | 229] 400| 0 cobimri i inmm e
BM 485| 67.33] 15.14| 234| 1034| 000| 0.00
Active 291 [-17.28| 7.50| -073| 7.13| 229| 4.00| K5I\ HIEREEES ETF. 0%
24/3% 355]-1268| 358| -0.66| 6.11] 229| 490| CEMADFvv2aBFTEYNE)
23/3% -3.80(-18.47| 6.12| -1.25| 957| 202| 581
@B (GICS11) (847: %)
o | mat | wAm | MBSOV g | B ae | ZE TmE | cash | om
PFA 466| 569| 1222 1212| 461| 7.80| 1890| 1572| 835| 244| 1.19| 229| 4.00
BM 416 3.63]1057| 1064| 629 10.32| 18.06| 23.37| 8.16| 269| 2.12| 0.00| 0.00
Active 050 206| 165| 1.49| -1.69| -252| 084| -764| 0.19| -025| -0.94| 2.29| 4.00
24/3% 145 1.13| 045| 1.70| -1.97| -339| 030| -553| -0.15| -0.19| -099| 229| 4.90
23/3% 1.46| 457| 295| 243] -3.02| -6.12| -029| -6.31| -072| -134| -1.46| 2.02| 581
R— T+ U A% BarralU X 745
PFA | BM PFA | BM | =
e =) 18| 19 Beta 0.04| 007| -0.03
P/E 24.1| 259 Residual Volatility 0.11| -0.06| 0.18
P/E(S#14) 210 220 Size -0.02| 026] -0.29
P/E(S5%24F) 18.2| 193 Mid Capitalization 0.06| -0.07| 0.3
P/B 41| 47 Liquidity 0.12| -0.03| 0.15
ROE 16.3| 189 Leverage 0.01} 0.01| 0.00
EPSHUE (5%3-54) | 11.5] 113 Growth 009| 002| 007
Book-to-Price 0.03] -0.05| 0.08
EEV2 Dividend Yield -0.10| 0.00| -0.10
<Global> Earnings Yield 0.04| 000| 0.04
TE | B Momentum 0.10| 005| 005
RUEEEL 322] 101 Earnings Variabilty | 0.18| -0.05| 0.23
<Active> Earnings Quality 0.14| -0.02| 0.17
- 3 Investment Quality -0.15| 0.03| -0.18
Long-Term Reversal 0.10| -0.05| 0.15
e 3.22| 101 Profitability 0.14| 004| 018
KIEETE, BICONTIRLF vy a Ry Industries 098| 1.05| -0.07
T ES ORI Countries 081| 084| -0.03
Currencies 1.00| 1.00| 0.00
Market 094| 1.00| -0.06
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<BZ BELEFINR—bITzxUF2E (VY YTERSO) ORR>

MhiEC S (H11:%)
W | B » BM:MSCI-ACWI
BE | K | g (Pacific] EM | Cash | K98 |  Acwisgiss: B Jok- Bochss - Pacific-EM
PFA 2451 52.99| 21.30 1.741 14.40| 2.01 511 ADR. GDR GBSEEI) - Ei st 5T T8
BM 485 67.33| 15.14| 234| 10.34| 0.00| 0.00
Active -2401-1434| 6.16| -060| 4.06| 201| 511 ROKE D FERNRESESS ETF. 5B
24/3% -265| -950| 261] -050| 199 188| 6.17| EUADFvy2alBATey )
23/3%K -3.111-15.09| 4.98| -1.02| 5.82 1.66| 6.75
EEES(GICS11) (&41:%)
| ma | www | B BRSOV | PR e | 2R TmE| cash | ko
PFA 449 522( 11.80| 11.58| 4.81 8.17| 1830| 16.65| 8.12| 243 1.32] 2.01 5.11
BM 4.16| 3.63| 10.57| 1064 | 6.29| 10.32| 18.06| 23.37| 8.16| 2.69| 2.12| 0.00| 0.00
Active 0.33| 1.59| 1.23| 095| -1.48]| -2.15| 0.23| -6.72| -0.04| -0.26| -0.80| 201| 5.11
24/3FK 094| 0.65| 0.14| 093] -1.62| -262| -038| -476| -034| -022| -0.77| 1.88| 6.17
23/3% 110 3.56| 229 1.71| -259| -5.07| -066| -557| -0.80| -1.15| -1.23 1.66| 6.75
R—bT U454 BarraU X 7454
PFA | BMW PFA | BM | =
[=rill =) 1.8 1.9 Beta 0.05| 0.07| -0.02
P/E 24.5| 259 Residual Volatility 0.07| -0.06| 0.14
P/E(S#14) 21.3| 220 Size 0.02| 0.26| -0.24
P/E (S#2£F) 185| 193 Mid Capitalization 0.04| -0.07| 0.11
P/B 4.2 4.7 Liquidity 0.09| -0.03| 0.12
ROE 16.8| 189 Leverage 0.01| 0.01| 0.00
EPSHUR (5#3-54F) 1151 113 Growth 0.08| 0.02| 0.06
Book-to-Price 0.02| -0.05| 0.07
Dividend Yield -0.08| 0.00| -0.08
Earnings Yield 0.04| 0.00| 0.04
Momentum 0.09| 0.05| 0.04
Earnings Variability 0.14| -0.05| 0.19
Earnings Quality 0.11] -0.02| 0.14
Investment Quality -0.12| 0.03| -0.15
Long-Term Reversal 0.07| -0.05| 0.12
Profitability -0.11| 0.04| -0.14
Industries 0.97| 1.05| -0.07
Countries 0.80| 0.84| -0.04
Currencies 1.00| 1.00| 0.00
Market 0.93| 1.00| -0.07
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| st
BEHERFS |

PIT4ITIXITv—DINT =<V RAKR

BEERFEERKRE B8UY—

(837 - fEFT. %)
P
B NVFT-0 | T BE3E | BESE
1= 2020 2021 2022 2023 2024
Russell MSCI ACWI 730| +362| -062| +2.63| -069| +041| +094| +1.03
FOF 475 | MSCI ACWI 730| +362| -062| +2.63| -069| +0.41| +094| +1.03
w2 | 27747 | MSCl ACWI 885| +2.00| -0.87| +1.94| -059| +058| +0.77| +0.62
/\J/jﬂn+

BRI 1 FBONGEERIC DOV TR ERIRE RS
% 2024FERFIR CERZ RGP OERTLZSLE

2024FEDT I T 4 TIXIv—DUYI =V, TLBENBEZBRVEZ ETRAEE LTRRYFY
NYFY—77Z0.41% LA F LT, —J7%Z O FE Ul

Sve)V(TD7YR-FT T DT 7V RIC BEIFEBEOBEI)Y —VRER YV FIY—T%&
HAANSNTVD/INRIv—DOSBE.2¥x%I ¥ 0.94% (EXRER) LOY . BESER TIF1.03%
—HBENEEEELUE L. CD2VRI v —hHK (FEXpmaEg) Fo)F U,

47 | exreEas FAEEMRTSIIE2024



&5 -RE &%

1 [1onozER
1 YN\ R BADEBRUEE

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

2000~2024FEF CO25FHE. BNESDOER T 7V RICBVLWTTF I T « TERZTV. ZENR
BBING (FFRFI21bps) ZEEB U CEF Ul Fe. IR—Y VI MBOREVNR & UTLABHGR T
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NIFY—T 64.69 16.72 2.64 3.95 1.88 0.68 1.98 7.46
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JO-NILVRETIRNEVWY =T v hTlEHDHD
O BATEORRPEEMBEOGQ LICET D&
F1—TUIITVIAPREZLDEZI U VTICHEL

Wl BRI (%NAV)

7I7 10.4%

BA& 13.5%

Wt 14.9%

R—=KhTxUFRF.7O0-NILT 7Y RDIFH.
BREERRHE D 7V FHEBOHEFSDETRELT
WE T R— T 7 UF2EOERIED SR T D

THAFIRERE L TCDRS ZRHRETET D UREMNS
W EN B BRERNDREICDWVWTHIEENYICE
WHEATVE T,

P ITROZDMIHIC DOV THIAF BERRE
EEBCTSAR—PITAT A TBANERLTL
ZECMEN DY) (ZI 7 FERK T TUARE) YT
—hF—N—DHERZDLICETNSDOHIF TORE
BITO>TVET,

Z DAl 2.1%

KE 59.0%

KOBRUVIEZBICBVWTVEIN. 77 REE
DIAZIVTCKVIRERRIFEILTDDT. HLE
THERELTVET,

7 IT [ ZEDf

50~65%
15~25%
10~25%
10~20%

| 8 | mERERORR

TSARV-—RUEHAVTU—

7V REBEICDOVWCIF FiR T 7 REEDRIC
LNSTSA Y RT—IVERD T 7> RICBIT 2
(oAU EREEDLDE LTWVWETD, 77 RE
BEAZBU CHESNS U Y—ZD)VICERT S
feHTHY BB ZRHRE UTciR— T 3 UA 7
O—FT9o,

— AT RENES (BHh YT —) HitERE <
BULTWVWET —MMIC. J h—TDEENN L RE
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BRVRED STE UREREIRGFINS LN
5. CNECOBEHE. EHYIU—EEIZB LRIy
3 VEBEBPANTER LT HICERIBHEER (CEEN
(CHEZED TR U BEHFTZDLH
EXIT(B0) ZDX pEENfcfeh BT Cldmyy 3>
PEFETLUTCVER T MHBRIBEOZE(IC K B/
SYADBENICRICIFRERREYHRNETND &
HHY . SROEE KERRZRA TV HHTT,



REFEDIEIRNR (%NAV)
THYSU— 4.9%
HERE 9.1%

BiEHEIRE (Co-Investment / Direct)

TSA4U— 859%

77V NERE (GP) EHETERIRAICRET S
EBERHEREF BEREANDKRERZ EHIME I
ROBEBMRICKI IR—h T3 UFUI=2DES
BRBE NG TCED O HROFEES. VI
VO TIVR T 7Y RIRE KRR EIRE Rz R0
[CEFFITEIFERLELTCVT T EGRICENT
(F BEALEREZT O[T 7Y RINDIREZITOT
AESCS

FE.ENCTHEGREADERRERET 7V R
ZRE UVEAZT > TVE T (REEHE =HERE
FERITNOI—- 74 -F v EYIL) BARANA 7D b

FED RN

RUO7O—ZAF v EIILOBEHICBVTHERED
RERZ(SIBIMED(ICH Y ST 7Y REB U TE
BREAZBEEUCOATREL TV GH T,

BE.BEHAREICOVTIE—HREIICHRERIZE
HICHTHMNI Y 3 VERUR T (BRNICKHEERSE
(CEPHELTULEOURYD) ICEBEPUNETT D
BEAGRDTTANRN—RIIATARETOT S A
9 TICRREBAN—ADHRRHRE < TDRBRDED
EATVNBIED CDRIBFURTZE DS LRI
—hTFUFUI—VDESRKRBZEEZERD LN
OJREE TR > TVIE T,

BREYELT 7V FRRICHIV I TN BB &
7V RFE N0~ EEDERICKREZRITUR
T ZDPRTCERBZILLDHEBET 7V BRI IR
WF—ITANVRTFPREBEETDERBICHEL
177 RBBINET MR- T UT2HRDEED
HE BT 7Y ROERIEECHRE VN LT v D

FEDEIR (BNAV)
R@HEX 0.7%

DFERERBICH BRIICTY bO—-)LIT BT EEFT
TERANBEICKEDEBICEPLRVKLDIC,
FEDBIEEEBHEED T 7V RZHEHEHDET
R=bhT3UAZBET DL IERLTNET,

RDITZTDESY FEBDEHSNIER—bT 1 U
FERO>TVET,

Jd=aZ7—y3YV-5—EX 4.0%

ZDfth 1.8%
FM 2.9%

BT 29.7%

B4 - U—EX 15.8%

MIREEBREHE (NAV) Z{6H (20245128%K)

v

MPFREEDRERLE (GICS) ZR—X ([ UTenfaz®A

—MOEEER - T—ER 12.6%

LELHED 4.3%

A\ IRLE— 2.3%

=R 10.5%

NVAT 7 15.3%
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NTF+—I VR

2024FBD TS AR—NIITA T« RESOT
T LBHROENR—XDIEENENGEEF8.42% £ 13
DEUICBRB. BFEED EBHATBEDA VT v T
ZF MSCI-ACWI (BEE25A -Net- 2 8) h'5.87 %
TU,

LB OBEXRD2F vy a1 70-ERELT
BHUET—IURIRRIE. X=X T8.55% & 134

F U RBB EBZPAEDOF v v 2 70—-2Z2HWNT
B UePME ¥ (Public Market Equivalents. {8/
A>Ty I ZIFMSCI-ACWIES243A - Net - IR E) (&
6.04%CUTz,

TROESY . SISHESRENR7 LT 7 ZRIE U
TWET,

(8112 %)
20205E 20215E 2022FE 2023FE 2024%E
BERPERE OIS A mNet RR 18.83 55.24 3.90 17.13 8.55
N FN—TPME (MSCI-ACWI B4 - FfRE = (5H) 57.93 17.77 1.27 40.26 6.04
(BZ)MSCI-ACWI (Ein- i) 58.24 17.84 1.50 40.12 5.87
FPILT 7 HPMERYFT—2) -39.10 37.47 2.63 -23.13 2.51
(82112 %)
BE3F | BESE | @KI0E | SOUUER
() (k) () (=%
BERPERE OIS A mNet RR 9.67 19.98 15.73 14.72
NUFNY—TPME (MSCI-ACWI  BZ245A - P E 7% (5FR) 14.58 23.39 11.23 11.47
(BZ)MSCI-ACWI (@A) 14.61 22.93 11.27 —
ZILT 7 HPMERYFT—2) -4.91 -3.42 4.50 3.25

¥ PMEF. 7 O—/NIURE/ND 5 — Y ZABE (GIPS®) [CBVT, TSAR=MIITAT 4 D/INT 7 =V DAEDERICRBIHI S & DHE
NYFR=TEUVLTEBSNTHE W ERTLLFEASNTVBEFECTHY . TSAN—PIIAT AR TrUFELLE—DF vV

Va2 70-EIAZ VI TEGHRA VT v I RADFTEREIT> TV

BETSANR—NIITAT 1 DERRSICET A
LSTNHUARY I —VEHAIDEAE LR D3ARE
MF.EFT 7Y RN OMESNIZ2024F9F KR
(—881F2024F 1 2B KEFR) DFHEERT —9 &2 \—
ACZDEDF vy 1 TO0—ERBEEFDXEZ
REBULTEELTVWET,

TSAR=RNITAT A RED/NT 5 —< VA5
AIT—HRNICAVSNBIERE UTIRERBE(TVPI:
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SO DPIERINGEE (IRR) T,

Total Value to Paid In capital) "' &FF. N
FRAUREES R CEER DS O) K RE
RCOFHHEOZE L CIREDBICR>TVDH %=
RIBDT. BICHEEINIcES EIREDKEME
(NAV) D&EH7Z REEESTHRUTEHINZ T,
2025F3BKBRICBIFDSSAR—NITA T«
O3S L2EDTVPIF.88FEH>TVETD,
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1 | Emossss

Ny IT 7Y RRESRENREN Y J — 2 DR (R FIY—7:1SOFR) ZBHICEST I AR—Y v—

D—EWE UL THREZITVE T,

2024FEBRDNAY I T 7V RERIF1IKT1291E
A BEXFEFOEEICHDDENGEF.0% LR K

Ulc. BEEEFEI702EM BEEEFEDEE

INT -V RIHEBE

[CEDDEEFI3.8BERY R UIARETRNAY Y
7Y R¥IF ET97TT,

(2025F3FRBFR. K FILR—R) (811 %)

20225 E 2023FE 20245E BEIFE (FF)
US— | BB | US—Y | BRING | US—Y | BRIRE | UI—Y | BRI
Ny I T 7Y RIRESR 6.01 266| 10.19| 4.80 8.03 2.89 8.06 3.44
RNYFI—T
3MLibor (USD) /SOFR(2023.4~) 3.35 5.39 >.14 4.62
BETESE 5.58 2.23 8.89 3.50 8.72 3.58 7.72 3.10
RNYFI—7T
3MLibor (USD) /SOFR(2023.4~) 3.35 5.39 5.14 4.62
% 1EBOINEIC DN T IS EEIRE
BT (S EH R
T (P RN ) BETE (U I7 RN Y—) RYFI—7 BEEE | PR
TSI FTITIVRY-Iw )V | K2/D&SVYRI X~ SOFR 2018F48 1,870
J—ILRY Y-y IR - Tt J—)LRY Y- Py IR - Pty
TRIAY REIAY NI~ SOFR 2018547 1.606
% SwEIL-AIRZANAY K UL AINRZA AN YRIAY SOFR 2018F48 631
% BEBELE7 Y RYRIAT S = SOFR 2010848 1,505
= BRBLET7EY MYRIAT S TPINTF A=AV SOFR 2010888 1,819
ZOMt GRENEPEERVF v v & 158F) SOFR 2
A DTy REBESS SOFR 7,432
‘Eﬁ‘%?ﬁi?twh?*ﬂ%yh ‘7”?4—%4)7 SOFR ‘2m4¢%§‘ 507

ERA NS IFv—(3 EESEEFRTICGESR
OfE7ZREx EBRAREE (7 RN/ =) EOBICES
S E— 224 (B U < FEREFEEN) ZRBAILD R
T EFOTILCHBIFZD T 7Y REER—KT =
UABE ZOBRDEZI I VT URITEEE(ICHE
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I ANyIT7FUR

TSLEEDURIITIAR—Iv— URT T 7T
I —EDFHY FICAM VAT A MOHKIBEZRAXTE
—IUVITLTVET,

OIS LOERICHIE>TRVERI T 7Y ROE
—IUVTDREH LFICKBDURT - UT - DIER
(SR T. FOTSLRARDURTEBENIERICEE
BRTENDS. 7 ILIN—V#H ROMSCIHtZHRA L. 7’0

BEEEONANYIT7 Y REHRANSIF v—4l

K—RT#UA

r B N N O . 1
{S3E22% 1 1
ESE {SEEER1T ' :é> '
1 1
1 |
g 1 ;/A\ 1
— I /HF 1
& 0 !
3 TRV —BIR | /\ |
K—RTAUA B p— HE T

N _ EZ9UVD
KREmESt BEEEESE :L :

1 BRSNS 1
UZILK—k
UZIEBEET |«
EHEtEE- BRI

» K2/D&S Management Co., LLC
19945RIZE. 75U Y-F IV -T)b
—THRTOREBEB ST TEXEERETHIMER

» Goldman Sachs Asset Management (GSAM)
T—ILRTY-T v I X (1869F5&) DIREE
FAEBFI & LT 1988425811, 19894 A%, T —)U

o ECBERIFANYITF Y REPLE UTKE
BEDVIVFIR—I v —ERHEEH36% (D
5. UT—FPiR— T x UABRRECHESD SO
71wy 3 )b 38) ARMIERKEIRF H Y
MNZS YT 4— R Za—3—J(CoERMED
HIFET,

65 | txasEas FRAEERKTEEIE2024

RV Py IR-FlY M IYRIXY NE2FEOE
FERR(FHV28,54 2B RIL MK EZF ABE N Y Y
T7YRTSAR—NITA T 4 EDEEER
FHMFEEH2,41 6% . AYHEAEZ 21 —3—
7 RRZHEFREEEHICHRN B E T,



P Russell Investment Group
19365 RIZE. ERKBEHRAEZ PHER & LI
BNGEEERO/NA S —. ZEEEEREF3,319
BRILHRESH ANV IT 7Y REDEESR. &
PSR R EH1,5658 . AthFKE D > >~
YN 7 BL R EREMHICHR NS F T,

PERFEBL7 Y FYRIAY MEHEH
RRB LTIV —TOEEERRYT TARUEER
Ro 19854811, 20165 1 0B [CIFRRB_LAENE
RERE & G ZFTEERRI.OKM. R EHIE
4014,

4| =K T U T ORE

»abrdn Inc.

PNT 4= TI—TRTOEEERRYT
TARMMEKERYVILNZTPMNT 4 S5
T4 TP FPNT 4= TI—"T1F2017F88.
®EDStandard Life plc&Aberdeen Asset
Management PLCOGHICK RSN EE
ERBPIDZFEEEREIINL 641 NIL. IO~
IN)UIC4,388BDEREZHLTNET,

ARYNRUT Y UST4TNU 21—V IEEESICR— T3 UA -~y IZBEHFEOE RST A UT ¢
ZIH UTeR— b T 2 UA T RENREN ) ¥ — 2 DERZERELTVET,

20255 3AKRDIREHISE S

J4VEDM 1.4%

NIVFASSTI— 7.2%
HOVIY3—b 3.6%

~70 19.1%

ARV SRUTY 27.0%

7 RN Y —DBESO LR

EFOTSLCHBIFEIANYIT7 Y ROEE. R—
E D2 UZDBEIFFIROKRDICAYIT 7Y RE
FIDU 7 RINA P —DEHLTVE T,

EEETRH EBEIDZZRNAF—TFRN
AP —(CDVWTDEE - EMHIZE/RIIICER L T
WK,

LT 47 N\Ua— 41.7%

RBREBEERIFINOSHFEELLDERERZRI VI T b
ZZH BRANSDERZHET 2FXHEZTOEED
(C. OJRETREDF TR E (1RH) KEDERINY Y T 7 VR
ZEE.ZOHRDIZT 12—y 3 vz B U GERD
EZIUVTDEIEICEHTVET,
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| NENE

BT

RENEFREANIGA VALY A (ERINASE) DERZEX2BNE LT ESFII AR—Iv—D—8&E L
TRELCWE T, ((FEEBEERDEA )

ER T

KREERIFEFERITEDFRETEEZN. H2 LI
KREBRHRT EDRE—FZNICK U EHICERZ
ZFEULTUT O TCVE T ERAZFEICH I > TIFEAR
FAEZETEDDBRLARSA U EIRRULEDAT.
RERUCEICERRRDTEREZY U VT Zik

202538 KRBRDERZEFTEIS. EFERITH
17 (S IFE5ERIT)  RERBRE N 44t (RRB L
Py bNYRIXY M ZHABERERERB. =it
FHRERE.DBJ7 2y hYRXIAY M) D51 T,

HELTIT>TVETD,
ERESHE
m— e — Z Dt ‘
o= =o Ll T rq{g E
'
" >
£ R
2
«
- /REE
(ZERERI 1)

BROAHEEENSDERNAICEDSRAR BREFEE UTF WRAHECONDI LI AT «

EWNRA VHLT AV DESZEEUCREZER
EULTHED LW 3 [D78 | DREEISZPDITE
RULTVWE T KENRIBERIRANICZE LIEH
EORAFTNDITUZICHITS. 4T« AEILMEE.
YRR T DIDLZERBDRATNZIDDELT
WET,
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KRE (EstRoECREBNRTOBILHES) (I
AT VWD BIET 7V N (ELHEGHES) LS
REIT. EIZREITNDIREPARBET v MREHNR
ELTVEFT,



RENE

2025F3ARDBREZRSIFEAFETHNI,079RAHBELEEFE TN 70BAERY T UL AEEDHDRK
BIRIERIEF CH Y SIEHRELE UICERINRER > TVE T,

EFRME R

BETRES

BAFE

2024FE
4.68%

6.87%

3ETY
5.35%

6.70%

BER—BNIT 2 UADIRR cosesmsmnm

P BEDIR— T4 UABECH T« A FEBROYWRMER CHESN VXS, BAET 7 > RFASEREITIC

DVTHYHSY A Ot T & (CEET

P AT 4 AROCEEFICDOVTIFRREDEICAAETS 27 Y MO PDER>THE Y WRMERICDOVTIEE

HE CBEEEZPDICEFANSNTVET,

7y LS
JREIT 1.0%

Zhfth 2.0%
% 20.0%

\

dI4R

56.0%

YR 21.0%

biich

ZDfth 1.0%
BraE 3.0%

l

R
77.0%
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REANGA VA LT AV DERZEICZBNIC. & U BRIADEREN TR EFEEEEDRMZEND LT,
FTIAR=—Iv—D—EBELTAVTSANST REENMEVED Y ICRELcF vy 22 70—-0
F v —RENURENA VALKREZITVNE T, EENTIRERB NGRS Y A TOEEICDNT,

AVISANSTFv—REGF201T1F11AN S, DRI ICERUBNSREZITIZEELTVET,
LTENA VD LEREF2016F11HAN SEAZRRIE

SERE

AT AVALRER BERNICT 7V R 28 B (REBEAH) (CBVWTHFlRT 2 —FT U YT Y
UCLRELIcF v vy 17 0—DESOREERN A (FFH) ZRED S A GBRDEARTGE(CH > TRE
FEEICREZITVE I TORICIFERZEERE ZRITULTVWETD,

<EBRAF+—LEE>

: i —— LPZ24)
ESE {SEEIRTT >
T7UR
2
u >
g EFEH 77k
K
/77K
REBERST
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AVITSTIAT A ‘BEU—X (ZEKY—2FH)
AVTSAYZY RIRESERE
AVT3-Fw bk RR-HMIRE

FAVI N LYTaVT ZDMT 7 A FURE
-O4VILT 1 ¥lE

FELHDOEEICDOVWTEH. URT - UI—VDERD SBN IREBNICE > IcBENDRECIEXE Y A
T FEELELTVET,

4 | EROBR
2024FEICBVTIFEER T 7 Y RBEIBSTICEZI YU VT DRIEETVE UTe. 2025F3FKRDIREE

&
EEBIF2.20MEA LB > TVE T SIEHRE ANRDBERDEAGH (B> TR— T3 UZ OBEZEDT
W<ZEELTVET,

REU I —2 (2025F3FKKME) (AX—R) (RERIBLIRER)

BAERE BETRES

- ,\;;;f_ﬁg BEMA U H LBE - ,\;7’;1?_&% BENA N LIRE
IRR 9.8%. IRR 12.0%. IRR 8.7%. IRR 11.1%.
BEERT .69 REFER.4015 REREER.2915 REFER.4515
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| 1v75-1vnnima

EARDTEURR (2025F3AKEE) (AN—X)

BAFEE
AVI5
EiER bich ol
1EERET 5.1% #5295 1.0%
ZOM 2.7% RERSAEL ZDf 5.3%
. 0 . 0
J=2=4y—vav- FU 1.5%
H—E2R 5.8% 281> 1.6%
SEE 2.5%
NS A9U7 2.9% 2T —FY
. 56.3% 32.4%
THILF— 7.0% 72 J5u% 43% -
%E 4.8%
EARL - Y—ER B4 5.5%
23.1%
RAW 16.4%
\ KE 20.4%
RENA VAL
EiER iRl
Bz 1.2% IBIT 1.2%
=M 1.1% ZOf 0.0% LY RRYT 1.0% ZOf 4.3%
EESHER 1.3% \\ FALSYRE 1.1%
TEE 1.6% \ AYRIT 1.2%
BT
NEFE 1.9% \ R 5u7 1%
REEE S RBFL 14%  —4 » .
Y—E2 49% ~bE— 15% ARE 27.4%
2R 13.8% 21 1.5% ;
2917 15% ‘
—hHE - BT PE 1.6%
T—E'2 15.2% «  199% 579 21%

NIV 7 18.8%
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AVE 3.1%
RAY 7.0%
25V 17.9%

®RE 25.1%



)

BETHEES
475
Z1ER bz Rl
FARSYR 1.0%

SR 2.5% Z0ft 0.6% 2525 1.6% Dfr 1.3%
= ° Z—ANSU7 20% Tt 1.3%
f_ 0O,

ILF— 3.4% K=V R 2.8% \

SR 6.1% SEE 3.0%

A TS5YR 3.4%

14.0% 24~ 5.9%

PNESES

57.6%

d=a2=45—>3> -

RAY 6.1%

.

AU 7.0%

KE
33.1%

J—EZ 15.9%
T4USUR 8.9% O
\ 12.4%
=E 11.5% |
BENA VAL
E | thiz Al
=6 1.2% ~NLE— 1.8%

ZDfh 1.4%

\ BEAR - U—EX

B 19.8%
INFTox
16.1%

EERFHR 2.7%
RIEE 4.8%

\

BB 12.3%

ERE 12.9%

—ROHEY - T—-EX
13.2%

DMty 3.3%

TAILSVE 4.0%

\

TS5 51%

=E 39.5%

2O 1T—7 52%

KAy 9.3%

TSR 13.7%

KE 18.1%
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| 7RE=ZAL—Y3 Y

B EEEED

BGEDFEEEE UV CERSINTVS T 7R
FAVNDRER(BERER) ZFEERZGHE. 2
12877V RICEWET (2025F3HK) -

KRESEBIIL—TD7 RZZA M- 3 VEH
E LT EREE2AORR (ROEEXS. FOY)
ZHR-AXTES LEGEANICRS LTV SEOA
BICEDE[FEHBNFRIUENOBUTOEERD

ERICEIT 2 EEERXBRGE] ZBFE. LS
BEICIRBELTVEFT,

Fle BAERDFE - REICHVTIF FERIE3R
B (BEFESEAGTERE BEEFEESNESF
TRIB EEENEEFESRE) COVWTC. BEEE
HOERANG - BRZES LOEGROTE REDE
BT =9 ZER L TWVET,

BEEETEHE - EHAZ5THEA

EREERECEESERBICERETNTVLWE T . EEEEEERZE—DEHRITICERT T 2FRIEFT L.
EESEZEFRITICEEDD A ERFRE—RE (BRAXFAKE) (CRFEI 2T/ EETI BV ET.

BEEEEHKERIEEES (2025F3AXK)

BE%RS Bl
(Eya1z) (%)
FH{SEE
=ZUFJEFERITHRARH 740,762 5.7
H I EERITHA S 180,956 1.4
=HEFRIEFERITIHRIIS T 31,958 0.2
J\Et 953,676 7.4
FERTEIES
BAYRY— SR MEFERITHRI S 8,989,209 69.4
HRAEHEANDR bF 1 8RBT 1,695,209 13.1
H 9 [FEFERITHARH 1,305,506 10.1
INE 11,989,924 92.6
=iai) 12,943,600 100.0

XEDREBTEDH I IFEFTRITICIE HEEREXEEEZSO

EREEDEIL ENFRHEFTEL LTEESIN
TWERTHAVRY — bS5 MEFERIT(MTBI) (C
F EICHERTEEEAVNDRABES T 7V N (E
WiEZ - SHEEZ) OEEZRFE L CHY  EZFXEEXR
BFROLE<LBOTVET  EESEHEE L TDH
FIFEFRITICIE AV NDERADEAMKI. EA
&2 ZEEEROERMINO b BEEEF T (HEE
AEX) DEERY 7 V FOEBEZZRFELTVE T,
BAAR ST 1817 (CB)) [CIF. A4 YN\ D RERDE

73 | exeemaz semmERRRNIE2024

PRI EREZF Db, ZFEERDEMMKIN. RNEED
BEZHRFELTVET,

FEREBTICHIT2EEEERBEDETEF. RE
DREEMPSEIHFNILHIFDOEARNRFHEDAM., 1 >\
D ABREDEDRYBRE - EEBEEFDEHDRY
RUFERENCTHE L TTTHONE T,

ERRFTHER DB ERS . ORBEERZFTHE
—EB]DEBYTT,



ERZEHKRE R EFERS)

ey

(B EHM)

AERS P BEfEs AEEENN 2020 RR
SvE)b-A IR XY MR RIVF IR I v —| BATYRY— b S MEFERITHARH 237,970
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FER pIIPNGS HER

2016 2t 1318
2017 5¢ 8215H
2018 4t 9318H
2019 ot 112184
2020 ot 135/8H
2021 ot 15012
2022 114 184{=H
2023 13¢ 203f8M
2024 13 22218H
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TEREE

1. JIAE-ZHEENDY—ER
Iz Bld N SERERT B/, T TICERERZITSNTVBHDRL L TERERIT 51
285 RBHIG & ER - MR BB DRI TICEHE I,

2. EE~ANDH—E'Z
B REDBEZER(CZ(FIED BOEVWT —E X ZBBI IR UE T,

3. EXFEHEDOFTREAR
5l BADEEFSHENFELFARZEE UICEDZTVEFT.

4. BEODREN DHMENLEEER
W BlE BENY U FREREERSN DMRNICER BHLET,

5. AREWDET
W5l BORIREZ 5. SRR RO —ILEEF L TTHLET,

6. BEAFRDIRE
A5 EABROERLER CHH L. R2EEREHELET.

7. BERIEDOTR
B BEVICHBALEL. BEICERMROHRZ EE UDRVEBIBEREZE £ 7,
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