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Z D fth 4 i FIE 3 9,016,736 96.1 5,009,506 93.5 46,410,667 95.7
= 9,380,729 100.0 5,357,570 100.0 48,494,826 100.0
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REZRABLAITRIDLDOTRHYE LA BERT, EETESFMELLITTATUTAREMERL TBYES A ELGERTOIEREN 5
SECOVTHUANEEZASITLDTRHYEE A, LERFRE FRBEROLOTHY. TEDRELZOMDIKRICL>TFERKEET HEN
HYET,

KERORBE, CSEHEMELTEASUHNODIFHERBITHEDTHY . 7O ERIIABIOVT—UINEEZENEEA, 8/23



[C5%& KREETXOEREE - KR] (202541 B KIF#)

EY9F -ZvkR - TLEF-I0-R- 77 R(BIBBEARERTA)
EST-OrUkRait

W i R{EROEH

OHAEDOERMAEARBEII(CNICETILDESTHET)ICLBESN TOVIRAZIRREAREL., FRMEDRRE BRICHEEHN
ERETVEY MMARMDRIRICE->TE, REDTFUFTAVZNI 3 HEERL. BiRECKHBEET ML TITOET . F
= . BREZRTTESIRRERERICERZATET,

73— J7 R AR TEAZTV, [E9T-ZuRy-TLE7- I 0—R-TJ7UR-IYP—T7URRBAHF 1 Z T BRETRELFET,
BE. BEERXICREETIGENHYES,

W PEER W &EH B EEMEREE srankcsmeaA

22.12 &M 2002458308 % 1B |(37B|64A| 1&F 3F |FREXK
B A FT—Y E#E(MEE| 0.67| 4.57| 2.58| 14.26| 52.39|316.69
1L
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5 |[FI2BEEE Ak Bk 3.21
6 |UUIL—FR—ILTaTR H—ERE 296 W $AA EGISEE (%)
7 [F—TVUR EX 2.74
8 |AFUvH R ZTDERE 2.34 1 |EXHSR 28.82
9 |RX*% Ak FApk R 2.16 2 |ER1T 9.72
10 [FoY— Bk AR 1.84 G 8.70
4 [#Em 7.63
5 |fEE#Es 6.47

KAAALLRIRELE (T —T7 U FDEALE X THF—I7UFICE T LR EEDHEALE) T BX~NOBRELRKRGHNREEF T S5
MAHdEHEE . RRITEHTLET,

X ERONEIE, CHERBLLTERS N SOFRERET LD THY, THHERERBICOVT— IO EEEBNELA,

XEH T OBRAEMICET SN EENELBENEATHY  FEOBARBERES S\ FRILT 50D TEHYEE A,

XHBMEEEL. REEREAALTL B OMIC, FRZWORDEICHZSH5 (BHE%) Mz TERShTOET,
BEOBHIIONTIE, FIATHIREEROERRHORBOBENELYET . 9/23




[C5%F BREETODEREE-KR] (202551 A RIR¥E)

9N - AINRANANMAEB|RR 77K -4B(BEAYILL )CEREEISERRE)
SYRIL-AVARR AV MG S

B BREFOEH

BARZBREFRAEEREOHRGZICEVWTERE I SN TLIHA T ETERERNREL. REMITRUFT—2 (MSCI KOKUSAI (BEZiAA, H

R—2N) & ERAISZEFBIEZEELTERFTVLVET,

JO0—RE Na—B -4y FYIUTIRRBEDERLEDERASMINEFEDERSHZRELI|E THASHE. BRINED

%ﬁggﬁim;ntz@ﬁﬁ&ébba BRIRE~NOERENSVRIBERICBLT, RERASHOEMERKISEN Z2L3770K
ERL o

FRAIELTEHEBAYDEITULVETA,

73— 7R AKX TERETL. [SYEIL-AURARAVMIEHRKX T —I7 R 2 T BRERNRELET,

W A ERR R W %EH B EEMBE N FI—IEMERTE srrucsmeaA
81.86 &M 2003511 A 18H % 178 | 37A | 67R | 1§ | 3&F [H%/EX
B AUFT—Y EAfMHE| 137 5.11| 11.58| 25.64| 77.12|846.84
MSCI KOKUSAI(EE 243A & . HR—X) BM 2.14| 7.52| 12.05| 30.32| 80.59(924.51
EE8 [A0.77| 2241 A0.47| A 4.68| A 3.47|A 77.67

KEBERRB LVEEMBINEEERSIATTERELLLDELTHELTVET,

B 2EMEADER
XERTEBZE10,000ELTIHEFBIELTWET , (FREIRINEEESHIRE)
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B #RUHEA (i1 10884 (%) B ithiskRU SR LEEE (%)
4R BE (%30 s l» %3
Microsoft Corp. USsD 3.3 bk i R 77
Meta Platforms, Inc. Class A USD 3.0 d—nOithisg Kl 9.7
Taiwan Semicondustor Manufacturing Co., Ltd. (ADR) USD 2.7 —ORR<ER M E 7.7
Apple Inc. usbD 2.2 ZFDith 1] 4.8
ALPHABET INC-CL A UsD 2.1
Amazon.com, Inc. usD 2.0 B AEEFERSH (%)
MasterCard Inc. usbD 1.8
NVIDIA Corp. UsD 1.4 ER=t EBRARSAIL HiZE5Q
ALPHABET INC-CL C USsD 1.3 ARV [BEME ]+ Jo—x% ] 14.5
UnitedHealth Group, Inc. USD 1.1 ELAYREL—[REME]* Ja—xE I 12.5
YA —R[HEME]* UER L 16.5
TO—F[HBREME]* N 2 —F L] 16.5
—a—AYyH[REE ] =7y b-duzory R 18.0
RIIS R— b7+ U Atimas (] 22.0

O EFHAFMES LD HEE
QHUNREEDFvyo1-TI/3(E—2aV(RBEEDHRIDBAFEREET,
*LERASHORENEICEDE, VI AURRMUN AV TYAT—2a0 - H—EY—X"-T)L-T)L->—(RIS) NERADIERETVET,

XERONEE, CHEERLLCERS AL OERERBTILOTHY, FIHERRABRITONT— YO EEEAVE A,

MEH D OBAEMIET B EENEHBEDERTHY ., FEDEARRERESH DV FRIET SN TEHYE A,

XHBPEREL, REETEAALTLIBS DM, REZHORDZ-HE 558 (RE%) £Mx THRSNTOET,
BEOHMAIOVTIE, FIATIREEANEALHORBOBENLLYET, 10/23




[C2%E KREETOEREE-KR] (2025F 1A KB H)

1799 A7 /K BABR(AYIEL)
BE7EybIATAV MR RA

B BEEFOER
HRAODTEEOKRATBOBEELLASEEZRERIC. AVFI—IDHEIEHTIRERREHSLTEREZITEVE

o

B HEERE A =%EH B BEMPBP - AN F7—I7BMEEE srnukRmgEA
298 {&M 20014108178 % 7R |35A | 6¥A | 1F | 3% |B®EX
W AVFT—4 EHAfHEE| 0.17| 4.73| 11.87| 26.48| 78.16/607.26
MSCI-KOKUSAIA > T ) R (BB ER M A H ., Ay DL AR—X) BM 0.32| 4.90| 12.23| 27.26| 81.23|740.74
#=E | 2015/ A0.16| A0.36| A 0.78] A 3.06|a 133.48

MEEMBOBEERL, HEE KRN EBRELFELTVET,
HMSCI-KOKUSAIL > T IR (BB REE LA A, AANYIRL-AR—R) ICET S EFES O MBI EEZ D — U DMEFIE, MSCl Inc.ITRELET .
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Ei20] E4 % E 4 %
1 |[APPLE INC T AH 5.17 1 [Z7AUh 75.70
2 |NVIDIA CORP TA)H 4.38 2 |[M¥UR 3.48
3 |MICROSOFT CORP FA)H 4.20 3 |hrs 3.17
4 |AMAZON.COM INC T AAH 3.18 4 |R4R 2.63
5 |META PLATFORMS INC-CLASS A |7 A)A 2.15 5 |[75VX 2.55
6 |ALPHABET INC-CL A T AAH 1.69
7 |TESLA INC T AAH 1.65 W HXEALGISEE (%)
8 |ALPHABET INC-CL C T AA 1.46 —
9 |BROADCOM INC TAA 1.37 e %
10 |[JPMORGAN CHASE & CO T AAH 1.09 1 [YIrHz7-H—EX 9.97
2 |FER-FERUEEE 8.47
W A8ANYY 3 [&my—EX 7.42
| AB~YTHE [ 1.50% | 4 [AT47-18% 7.25
5 |&EXREf 6.94

KUELETH—T7URCE T B ERERLREZLVET,

XERONEE, CBEBRELTERSANSDERERLT L0 THY . 7OHERIIRBEIT OV T—YOEEEELELE A,

XEHPOEREMEICETIANEINELBENERETHY . FEOEAREETEH IV ERITILDTEHYEL Ao

XAFRIEEEE L, BEEAERALTLSEHBLOMIC, RRZMODBRHZIZHZ 555 ELE) EMATERINTOETS,
BEOHA-ONTIE, MATIREEROSRLUOHENEESNELYET, 11/23




[C5%F BREETODEREE-KR] (202551 A RIR¥E)

RN AVNRANHEHR T 7R -4A(BEAY T HY) )GERRBEIRE RRE)
Syt AURR AV MR R

B BREFOEH

BARZBRMFRAEEREOHIGICEVTERE I SN TOIBEAZETERERNREL. REMIIRFI—2 (MSCI KOKUSAI(BE ZiA A+, H

Ay -HAR—R))EFERIZIEEBIZELTERZITLED,

JO0—RE Na—B -4y FYIUTIRRBEDERLEDERASMINEFEDERSHZRELI|E THASHE. BRINED

%ﬁggi@im;ntz@ﬁﬁ&ébba BRIRE~NOERENSVRIBERICBLT, RERASHOEMERKISEN Z2L3770K
ERL o

FREIELTABAYCEITVET,

73— 7R AKX TERETL. [SYEIL-AURARAVMIEHRKX T —I7 R 2 T BRERNRELET,

W A ERR R W %EH B EEMBE N FI—IEMERTE srrucsmeaA
10.37 &M 2003511 A 18H % 178 | 37A | 67R | 1§ | 3&F [H%/EX
B AUFT—Y HAfH%E| 359 4.25| 8.18| 14.93| 16.64|339.14
MSCI KOKUSAI (2 243A & . Ay -HAR—X) BM 3.27 5.34 6.74| 17.80( 18.41|417.21
E=E 0.32| A 1.09| 1.44| A 2.87| A 1.77|A 78.07

KEBERRB LVEEMBINEEERSIATTERELLLDELTHELTVET,
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XEREHZE10000ELTHEEBIELTOET, (F5IAINESBIRE)

55,000 ——

- — AR BM

45,000

40,000

35,000

30,000

25,000 1

20,000

15,000 f

10,000 MW

5,000

2003/11/18 2006/6/23 2009/1/26 2011/9/1 2014/4/6 2016/11/9 2019/6/15 2022/1/18 2024/8/23
B #RUHEA (i1 10884 (%) H ithiskRUiS R LEEE (%)
F4 AR BE %30 Hhigh |> [&3
Microsoft Corp. usD 3.3 b K Hhisg R 77
Meta Platforms, Inc. Class A uUsD 3.0 d—Othisg Kl 9.7
Taiwan Semiconductor Manufacturing Go., Ltd. (ADR) usD 2.7 2—ag<Er M 1] 7.7
Apple Inc. USD 2.2 Z D1t ] 4.8
ALPHABET INC-CL A uUsbD 2.1
Amazon.com, Inc. usD 2.0 B AEEFERSH (%)
MasterCard Inc. UsD 1.8
NVIDIA Corp. USD 1.4 EBRS BRAREAIL EIETRRO)
ALPHABET INC-CL C USD 1.3 INAVRN—=V [BREBE]* Jo0—X# |0 14.5
UnitedHealth Group, Inc. uUsD 1.1 ENH-REL—[REE]* SOo—xE [ 12.5
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XERONEE, CHEERLLCERS AL OERERBTILOTHY, FIHERRABRITONT— YO EEEAVE A,

MEH D OBAEMIET B EENEHBEDERTHY ., FEDEARRERESH DV FRIET SN TEHYE A,

XHBPEREL, REETEAALTLIBS DM, REZHORDZ-HE 558 (RE%) £Mx THRSNTOET,
BEOHMAIOVTIE, FIATIREEANEALHORBOBENLLYET, 12/23




[C2%E KREETOEREE-KR] (2025F 1A KB H)

1TV A7 R BAKRR(AYIHY)
BE7EybIATAV MR RA

B BEEFOER
HRAODTEEOKRATBOBEELLASEEZRERIC. AVFI—IDHEIEHTIRERREHSLTEREZITEVE

o

B HEERE W &EH B BEMPBP - AN F7—I7BMEEE srnukRmgEA
19 &M 20014108178 % 7R |35A | 6¥A | 1F | 3% |B®EX
B AUFT—Y HAEffiZE| 2.32| 3.93| 8.87| 16.43| 19.67|251.84
MSCI-KOKUSAI/ VU TYI R (Fi5IREELiAA . ANy HY -AR—X) BM 2.28] 3.82] 8.38] 16.12 19.21|312.25
=& 0.04| 0.11| 0.48| 0.31| 0.46(a60.41

XEEMBOBERIL, HES FHSIINEFRELFELTVET,
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2 [NVIDIA CORP T A)H 4.21 2 [1¥UR 3.34
3 [MICROSOFT CORP TA)H 4.04 3 (A% 3.07
4 [AMAZON.COM INC T A)H 3.05 4 (R4 2.51
5 [META PLATFORMS INC-CLASS A [7AU# 2.07 5 [250% 2.46
6 |[ALPHABET INC-CL A FA)H 1.62
7 |TESLAINC 7 A)5 159 W BRIUHAA {7 S (%)
8 |ALPHABET INC-CL C FA)H 1.41
9 [BROADCOM INC FA)H 1.32 e %
10 [JPMORGAN CHASE & CO FA)H 1.05 1 [YIrHz7-H—EX 9.60
2 |HEK-FEREELEE 8.16
B A8AYY 3 |&Y—EXR 7.07
| E’%l\\y:)ttg |9993%| 4 }?47.&%% 6.97
5 |&EAXEf 6.67

KUELETH—T7URCE T B ERERLREZLVET,

X EHOREE, CBEBRELTERLSANSDIEREIZLT LD THY . 7O ERITABITOVT—YOFIZANEL A,

XERPOEAEECETIVNEEINBLBENEETHY . FEDEAREETEH IV FRIETIEDTEHYER A,

KESRBEEEL. BEERERALTVAES OMIZ, RIFZHOEBHE(IZHEZ 2589 (HEe%) 2MI THERSNTLET,
BEDOHNONTIE, FIFATIREEINEALHOBEDEENELHYET, 13/23




[C&% KRERFIDEREE KR

RICII Russell Investments Pan European Equity Fund Class B

Russell Investments Limited

B BREFOEH

(2025%F 1A R TE)

Fo kX E T EHRERNEREL. RFT—%4 (MSCI Europe Index (EUR)-Net )& L[EBZEEBIEEL TGEREZITLVET,

BEHOEBERARIAILEE

BLESIZarvba—)LL, EICHIBERICKYEBAIREDOESEZBIELET.
LI7URE. PTAILSUREEDI—ORBREEITETY,

SHERAYHEELIC BRI PEIF—EBD . BIRJE D IR FI—I Do RETEREL

W R ERRER W %EH B EEMBE N FI—IEMEFTE srmucsmeaA
35.1 E5a1—n 2000511 R 14H % 178 | 37R | 6¥R | 1F | 3F [®/EX
B AVFT—Y HAH#E| 559 5.90| 4.36| 12.86 20.53|141.73
MSCI Europe Index (EUR)-Net BM 6.47 7.06] 4.79| 13.82| 25.20]182.33
2018 £ 1 A 1 BEYBTOALFT—%(¢Russell Dev Europe Large Cap (EUR). =8 A0.88| A1.16( A0.43| A0.96| A4.67(A40.60

2011 &£ 4 B 1 B&KYRID N2 FT—41EMSCI Europe Index (EUR)-Net. 2009 £
1 B 1 BEYRTDARUFI—4(EMSCI Europe Index (EUR)-GrossTL 1=,

KEFIKRROCEEMBO¥ER T —DO- N—XTHELTEYET.
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2000/11/14 2003/11/14 2006/11/14 2009/11/14 2012/11/14 2015/11/14 2018/11/14
W H%HEA LG 1086
BaAA = e %
1 [SAP SE KAy 15 ER AT 2.4
2 |NOVO NORDISK A/S-B ToR—Y NIVARTTF 2.1
3 |AstraZeneca plc A1F¥)R NIVARTT 1.8
4 |Novartis AG AALR NILARTT 1.8
5 [Schneider Electric SE TS5V BARE-H—ER 1.7
6 |Roche Holding AG AL R NIVRTT 1.6
7 |Sanofi SA 50X NIVATT 15
8 |Industria de Diseno Textil, S.A. ARAY —fEERM-—EX 1.3
9 [ASML Holding NV AS55 1EHR AT 1.3
10 [SHELL PLC AFXUR IR)LF— 1.2
(RTAREFR)
H AETERSH
ERsH BRXEAIL %
1 |Invesco T—4yk-FUToFYRE(C] 15.0
2 [Liontrust T—4yk-FI T TIRE(] 15.0
3 [Numeric <v—4yk-AyzoFurE(E] 25.0
4 |Pzena JN) 1 —FY B 15.0
5 |Russell Investments RO az o EmE (N 15.0
6 |Berenberg JO—xE 1 15.0

KEEDABIF. CSERBELTERSHMNODERERMBTHLDTHY . TOHEGREIRBRITOVT—UDEEZRNFERA,

KEHDOEREMBEICEHTOVNEIABTLBEDEETHY . [FERDERMRETEHOWVIIRLT LD TIIHYFELE A,
XERMEZEL. REFHREFAL TV S OIS, RIRZHOERBZFITHA LMD (FEF) EMA THEBESNTLET,
BEOBAOVTIE, FIATIREEAIDOEASHOBEOHEEANELYES,

14/23



[C5%E BEEEOBREM- KR (20255 1A RBE)
71T7)T71 - BN - 77 FOCERBEIIRERER )
T4T) T4 EHRK ST
B I EET0NE
EEBSIVMINKEDOESIFIZ LS (CHIZETEEDEEHFET ) SN TULEABKRAETELRENRELET,
B DOMALLEL RAELTEEEZHIFLET,
CREELT AN EBEEDABAYCIITRVER A
DPURIEKI DT T4 BRI F—D 7 R 1ZBL TR EZITHEVET,
B FiEER H RFEH B EEMBREE sralRSmeEA
38.8 EH 2019411 H29H % 148 | 378 | 67 R 14 3F |EHREX
W AVFT—Y HmEa| 3.77| 1.43| 1.83] 6.88| 45.13| 79.69
1L
B BEMBEDNIER
20,000
— ELERZE (FRE RN EEHIRE)
17,500 /AA‘\/
15,000 /’ ‘\/
asw N
10,000 \/
7,500 : : :
2019/11 2021/1 2022/4 2023/7 2024/10
NEEMEOBEERL, WENBREFZBERETHEICKYEHSN-EEETT,
KEAMEE (BB HEREEIRE) L. 77 R R ERIZ10,000A TREA—FLTALD N BN REEFEREL-REIHiE Y.
L BAR TS SCIRBENELCHIIFLITEELTOER A,
NELEMBEISEREREREREDOLDTY,
KYUFLEBTBEDLDTHY, BRDOEAMREELEIMTIIDOTEHYER A
(2024412 A RI87)
B #XHEA LG 10281 A SRAREL - 51 W #%UHA LG54 E - dthisk
R = - #h 152 ey % = - thisi £ %
1 |[LLysd R AXJR | EXREf-H—ER 6.68 1 [41F¥UR 29.23
2 [ZHoARyF7Y Crv—4—| EXRM - Y—ER 6.53 2 [F1v 14.86
3 [saAP KAy TEERB AT 5.07 3 [Z25vR 14.35
4 [ZF7 - YF—F TR = 3.74 4 [RA4R 7.02
5 [t42-5L—7 AXUR IER M 3.52 5 |[Sv—C0— 6.53
6 |[INMVYRAEKILD KAy EENEMR 3.47
7 a5 Xk TR—Y ANILRYTT 3.43 B A EGISERE
8 [A 1Y KAy NIRRT 2.78
9 |7P=THRITHIL—T ARA Y |—mEEY - H—FER 2.67 B35 %
10 [avn"Tyy - GL—7 141X R ANILRTT 2.67 1 |EXREf-Y—EX 25.64
2 [NLRETT 18.95
MHMAALEET YT —T7URICE T A5 S E R RELET, 3 |1EEREM 13.06
XE- g (T RITE - thigE R RLTLET, 4 (—H%EERL - H—EX 11.73
X ERFEIIMSCI/S&P GICS*D Y F—IZELTRRLTUVET, 5 |E£EpEs 9.63
*MSCI/S&P GICSE (L. RAUA —K & T 7 —ZXAMSCI Inc.& R TR L -t REE L ) E R #E kool :

(Global Industry Classification Standard =GICS) T3,

KLEREONEIF, CEEFRELTE

BREOEZOVTIE, FIRATIREEADEZAZHOBREDHEBENELYET,

SRNLDERERBTIIDOTHY . TIHEGIIABRICOVT-UDOEREAVEE A,
XEMHDOEREREICEHTIVAEIATLBENEETHY, FROEAMRETERHLVIIRILT HHDTIEHYFTE A,
XEAHEEEL, REEFEXEZFALTLSIBHOMIC, RIRZHOEHFICHASHD (EEF) EMATHRASATOEYS,
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[C2%& BREGEROERAEZ-KR] (2025 1A RIE7E)
L7723 -US-T V171 Selection US Equity Class |
T—FRAR-TIIFIR—Tv—-J—AY/N\-YITYR Architas Multi-Manager Europe Limited

B EBEROHR

LI7URE, BEAESEIREDR—FI+)F L RBNLGTADEREBHNELTGERZITVET,
ZOMEEMEEDIND2LEZ  KEZRLMET S, FEXRKEORFTIETLE ., ERFELLITEREISN TLSHR
[TRETHEICKY. EDBMEERTHLEBIELETS.

B HEERE B &EH B EEMIAREEE srascameiA

626 BAM 20214 1H6H % 158 |3vA | 658 | 1F | 3% |BEX
B AVFT—2 EERZE | 2.23| 7.32| 12.87| 29.37| 77.91|135.42
7L

KELEMBOEERIT, HBRE FHSIANEFBRELEIDELTHELTWET £, REORERFEYERFELRYETS,

B EXHEOHS
XFEB#10,000EL THREAEL CLVET. (BSIATDEEEIE)
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e Fin

W BEUHAA L 1110864 #ms: 240 M BSUEAEG5HE(K)
B % 1 |UNITED STATES 94.47
1 |NVIDIA CORP 5.11 2 |[IRELAND 2.45
2 |MICROSOFT CORP 4.34 3 |CANADA 0.59
3 |META PLATFORMS INC-CLASS A 4.30 4 |SWITZERLAND 0.50
4 |AMAZON.COM INC 3.65 5 |NETHERLANDS 0.49
5 |APPLE INC 3.27
6 |ALPHABETINCCLC 281 W ¥XEAERSEEY)
7 |Amundi Russell 1000 Growth UCITS ETF 2.17 o
8 |[VISA INC-CLASS A SHARES 1.41 1 [Information Technology 24.85
9 |HOME DEPOT INC 1.33 2 |Financials 16.61
10 |ARISTA NETWORKS INC 1.31 3 |Consumer Discretionary 12.75
4 |Industrials 11.33
5 |Health Care 11.28

X ERORB(E, CSERBELTERRANSOBRERKT 2LOTHY, 7/HERRRBIONT—YOEEEBNEL A,

XAH R OEARMEET BV IEBNELBEDRMTHY IFEDERRRETEH I TRET 2D TEBYEL A,

XEBBMERE L. BAEEEHAL TSRO, RRZVORBEHA 85 (HEH) EMA THRENTLET,
HEOWHONTE, HATIRAEROSARHORBOREINEBYET, 16/23




[C5%F REEFXOERRE-KIR] (20251 A RI )

=% 90—\ TIC1T1- 778
Architas Global Equity Fund Class |
T—F AR -TIFIR—Tv—-J—AY/N\-YITYR Architas Multi-Manager Europe Limited

B BREFORHR
BI7URE. BEBHLEABREOBRAR— IOV F CLERBNLGTADEXRET BHELTGEREZITLET,

RV —FRIUHHRENEERAL. IHFRBRELVEERSEZBELTT VM T —IVADHEEERT H &I
Y. EDEMEERTH_EERELET,

B HEERE B &EH B EEMIAREEE srascameiA

24,043 BHAHA 2021474288 % 178 | 378 | 65A | 1% 3F (F’EX
B AUFT—4 ez 1.83| 8.50| 14.09| 29.45| 65.82| 60.65
7L

KELEMBOEERIT, HBRE FHSIANEFBRELEIDELTHELTWET . F-. REORERFEYERFERYETS,

B EXMEOHS
XFEB#10,000EL THREAEL CLVET . (BiSIATDEEEIE)
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e
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2021-07-28 2022-01-04 2022-06-13 2022-11-20 2023-04-29 2023-10-06 2024-03-14 2024-08-21 2025-01-28

W #RsUHE A L7 10851R AR EL 77 W ¥RSUEEA _EGISHE(K)
Ei4] % 1 [UNITED STATES 68.67
1 |NVIDIA CORP 5.67 2 [JAPAN 5.05
2 |AMAZON.COM INC 5.17 3 [FRANCE 3.58
3 [MICROSOFT CORP 4.79 4 |INETHERLANDS 2.37
4 |APPLE INC 4.32 5 [BRITAIN 2.35
5 |ALPHABET INC-CL C 3.61
6 [META PLATFORMS INC-CLASS A 2.72 B BXHEAERI5ERE(Y)
7 |BROADCOM INC 2.03
8 |ELILILLY & CO 1.90 1 [Information Technology 29.15
9 [NETFLIX INC 1.61 2 |Consumer Discretionary 15.04
10 IMASTERCARD INC - A 1.52 3 [Communication Services 12.64
4 [Financials 11.90
5 [Industrials 11.39

X ERONER, CEEMBLL CEASANSOBRERET HLOTHY, 7/ EBIERBIONT—YOEEEAVEE A,

XEHPOBRARMICET VN EINELBEOEMTHY  IFROBARRETEH IV RIS 2O TEBYFL A,

XBHHTAER. BEEHERHALTL B OMIC, RRZNORMEHAIHS BL%E) EM THRSLTLET,
#EOBHITOVTIE, AT IREEROEALHOREOTANLLBYFS, 17/23




[C£%E REEFED

BRG]

VRN AV RANA A RESH 778 -1 GER BB E RRE )
Sut L AURR AU MR R

B EBEROHR

(202541 A RB1E)

BROHGICEWTERGI SN TWS A EFEERETREL. REMICAUFT—Y (NOMURA-BPIHAEIEE) # LEI 52 LFB1EE

LTERETVES,

BHOERSHEFERTHEICKY., FIFR, HHERK. BEEFRNER., BRSEFEREVST-ESERICES T 5B 8IEDRER
LERTORAOSEERY. YRYEa FO—)LLEAS BN EEFBELET.,
D7) — D7 R AKX TERZITVD. [SYBIL-AUARRMUMNARBEH T —I7 R 12T ERERNEELET,

KERFIIHF—T7URICHE T DM E ERELLREEZLLET,

XELDARE, CESERBELTEASUMNLDERERBET SO THY . 7/ ERIEARIOVT—YIDEFEZANFEE A,
KEHPOERRGEICEHTOIVHIEIRBTLBENKETHY, FROEBAMRETRHIVIIFRIET LD TREHYEE A,
XEAEEEEX. RERFTEEFIALTLSIOOMIC, RIRRMDEBFICHEZ LMD (REF) EMATERSNATLET,

BREOBAIOVTIE, MATIREERENDEASHDOREDTEANLLYFT

B HEERE B &EH B EEMIA- N Fo—I7BWEETE mralEimsaA
85.88 &M 2003411 A 18H % 1A | 3xA |6xA | 1& 3F (F’EX
B AV FT—5 HAEfHmEZE [ A 0.57| A 1.23| A 0.60| A 2.76| A 6.53| 17.85
NOMURA-BPI #2&5%k BM A0.74] A 1.54| A 0.61]| A 2.95| A 7.57| 21.20
=5 0.17| 0.31| 0.01| 0.19| 1.04| A 3.35
KBRS LU R EMIBET DL ER BRI THEIZELLDELTHELTLET,
B EEMIBEOIED _
T X HZI0000EL CIRBIELCLET ., GBI R BIRE)
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— (R BM
13,000
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11,000
10,000 wRng~
9,000
8,000
2003/11/18 2006/6/23 2009/1/26 2011/9/1 2014/4/6 2016/11/9 2019/6/15 2022/1/18 2024/8/23
WiERI#ERLLE (%) BN EBERTERAS
EE = 1660 EREit ERREAIL BERS %)
5 {E ] 13.1 FEyrTHRI AU ROne [LEEEE 50
BRE 0.0 HIRRY [LEEE 50
LRE 0.0
EE 1] 12.4
AENME | 4.4
MBS | 2.4
ABS 0.0
Z Dt I 1.8
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[C2%E REEFEDEREE K] (2025 1A R H#)

T—FERT=IWR - ITIVGR TN INIST KRR TFIR
Architas World ex-Japan Passive Bond Fund Class J
T—F AR -TIINFIRr—Tv—-J—0y/\-)ITYR Architas Multi-Manager Europe Limited

B BRBEFROH®

RABFIVAALIRADEAZERLI-b—FIL)F—2 G E S U E RIERIND Z R ERICIRM IS LEBHELES .
NUFI—YIEHLERBRZBELET MEEMEBED100%% LREL T, BARZRHAZTENFKITT HEE (BT
HWER-MARET) ITIRELET,

*BIREERE. AETAULSUFENERERERTT.

W FEERE W =EH B EEMIE- N Fo—IEWREER STk BmuREA
59,193 BAHM 20214 3R 24H % 17 |37RA | 64¥R | 1% | 3F |HEX
B AUFe—2 H#E(H%E| a1.21| 0.11| 1.87| 5.76| 18.05 19.59
FTSEREE AL TYIX (BB AE) BM A1.14| 023 1.92| 6.13| 19.47| 21.46
=8 | A0.07| A0.12| A0.06| A0.37| Al.41| A1.87

NEEMEBOBERIL, KL FESIEN Z2BRELEZILDELTHELTWET, =, EROBRERMEY LIFELYFET,
XFTSEHREFE A TYIRICKHT2EFEZ DO MM EZ DM — Y DIERI (EFTSE Fixed Income LLCIZIRBLET

B EEHHEORS
XERTEH%Z10,0006LTIEEIELTVET ., (F5IFIDEEBEIRE)
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e [N d BM
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10000 e aiiben... AR \"‘w\_ /,-"""‘\' Wy "JJ Ld MP"‘
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2021-03-24 2021-09-16 2022-03-11 2022-09-03 2023-02-26 2023-08-21 2024-02-13 2024-08-07 2025-01-30
B EZ5HA L1638 R 735 W EHFHEALGSHE(Y)
AR E4 % 1 [7AUA 46.97
1 |US TREASURY N/B - 0.625% 31 Dec 2027 T AA 0.83 2 |HhE 11.31
2 |US TREASURY N/B - 1.25% 31 May 2028 TAYAD 0.74 3 [725VR 7.14
3 |US TREASURY N/B - 1.25% 30 Sep 2028 TAUh 0.70 4 |41 2)7F 6.64
4 |US TREASURY N/B - 2.75% 15 Aug 2032 TAYAD 0.67 5 [F14Y 5.65
5 |US TREASURY N/B - 2.625% 31 Jul 2029 TAUh 0.67
6 |[US TREASURY N/B-1.25% 31 Mar 2028 T AYUAH 0.67 W BABIEREHEY)
AAA 54.22
AA 10.92
A 1.03
BBB 7.59
BB or Lower 0.00
Not Rated 25.23

XERONEZ. CEEBRELCEASHD LOBBRERRET 2E0DTHY. FIHEBIERBONT—YOEEZAENE A,

XEH T OBRAEMICET AV NEEATLAEDERTHY  FROBARRETRH SV HRLT S LD TRHYEEA .

XHEBIBE AL, REEXERALTL SR OMIC, REZUOEHEIHER 555 (HE%) 2 M2 THRSNTOET,
BEDBHICONTIE, FIATIRAEROEIRHORBOBENLLYET, 19/23




[Cs%E HREETOEREE-RRN]
RIC Russell Investments Global Bond Fund Class A

Russell Investments Limited

W I FEROEH

(202551 A RIRT#E)

HRAOAHBEEEEREMREL, NV FT—2 (Bloomberg Global Aggregate Index(USD)) & LB L% BIREL TERZEITLVEY
BHOBRAIMERMAT ST EICEY., 7 TR, mHIE. E35FENRR. BAES . BEES . B SRRREVSAFERICE

(1 5BBINEDRRPOCERTALAD S EHERY . YRIEIVIA—)LLEA LB BINEDEF{EEELET .

LI7URR. TAILSUREEDRNVERERFTRETY .

XEELDART. CEEBBELTCERSHMNODERERMETHLDOTHY, 7/HERIARII OV T—UDEEZRNEE A,
XEMDOBARBICEHTIVNEIATLBEORETHY . FRDERAMRETRHOVERIATHLDTEHYEE A,
XEFRIENE B E I, REEREFAL TV OH S DI, RIRRVDEBFICHEZSE S (REF) EMATHASA TOES,

BEODHAIOVTIE., FIRTIREEANEASHOREOERNELYFT,

W FEEERE W ®EH B BEMBE- N FI—VBWEREE RTARcEmEEA
30.9 EF%kRL 1994%F9H30H % 148 | 378 | 67 R 14 3F |EREXK
B AVFT—Y FLE AR 0.65| A1.51| A1.78| A0.97|(A13.68]179.72
Bloomberg Global Aggregate Index (USD) BM 0.57] Al1.25| A0.64 0.25|A10.63]189.38
2016 £ 8 A 24 HXYFIDALFIY—4(IBarclays Global Aggregate Bond §£ 0.08| A40.26| A1.14] Al.22| A3.05( A9.66
Index, 20014E10 A A 520084 11 AFETHDARUFI—%[ELehman Brothers ] . ) R _
Global Aggregate Index. 20014E10 8 KYBID AL F<—4 (% SSB WGBI TL1=, XBERRERVBEEMEBOHEBILREIL - X—RATHELTEYFET,
N BEMBADIER
XERTE HZ10,000&L TEBIELTWET . FRsImIDEEEERE)
40,000
— A% BM
35,000 AN
30,000 M A
25,000 v
20,000
15,000 -
10000 =2 -
5,000
0
1994/9/30 1999/9/30 2004/9/30 2009/9/30 2014/9/30 2019/9/30 2024/9/30
MBS Rk LL W& RIS R LE
R — % AT %
1 |BE-RE 29.9 1 [AAA-IR&E 32.4
2 (#f&E 23.6 2 |AA 6.1
3 |FEEE & 16.5 3 |A 17.7
4 |Zv—IUEEMER) 10.9 4 |BBB 29.2
5 [0t 9.9 5 |Znih 14.7
6 |[Tv—CUIEEEEE) 7.5 (RTAREFH)
7 |BAFFRILE 1.7
8 |A—> 0.0
(AT KEFR)
EAMBREASH
BERAS ERRZAIL %
1 |RBC Global EF-—RESHLY ] 27.0
2 |[Colchester ga—nN)L-YIJY o ERE | 18.0
3 [Schroder +H8— (CEEIRRIS) LR ] 17.0
4 [Coolabah S0—n\)L- oLy RS LR I 15.0
5 |Russell Investments RO A=V TERE (HL Oy [ 23.0
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[C5%& FLHREXMRETIHREETOEREE - KR] (202551 A KRB )
IJO—INN KR 7P RVA< BRIERISEREH >

FINT4—o-Dvn\oERatt

H i BERORNR

FELTFSEBARBE I Y —I7 R ZBAEBSLUFSENSEMITEI S —TJ7 R ZHAEFELT. BRZSOHAE
EEOAHEICHOBIRELET FTSEHAREBAVTYIRA(AANYSHL)EZRVFI—9EL. ChE LRIZEBREREER
BLET . &Y —TI7 0 RZRIEFOHEANIZH->TIE, RAIELTERORUFI—o DM AIERLEEEZEREL- L
T &I —I7 RS RN EDBRERNRELDZT YN ISAD) R ) A—U R EETN . EARXMICER . BERSD
RELZITVWET, L. TRAKRSKZEFH LB ELRECE., B EERESORBLEITSIZEAHYET . RAILLT
ABBEAYCIETVERA.EEL ABHRZFICEYVASNARATNIERICIE. ABAYCEITIELHYET,

B AR H &EH B BEEMBADIEE
137 &M 2002%8A1H 22000 T
B oo o . 20,000 2
W B[R -NFI—76W BEE sriscrmmisEA
18,000
% 178 | 348 | 6~ A 14 3F | EBREXK
EfEsE| A1.92| a135| 003| 364 1334 9380 16,000
14,000
BM A150 a083| a0.72] 4.27| 14.80| 126.59
12,000 - 2025/1/31—
=2 A 042 A051] 0.74[ A0.63| A 1.46| A 32.79 19,380
10,000 —
W ARFe—7 8,000 , , :
— \° v 0 \¢ \ \4 ®
FTSEHREFEA>TYIR(FAANYIEL) @@' W@b ,,9& ,LQ\% ,Lc\b (@WQ qp‘f"

) FTSEHFREE AL TYYX(E, FTSE Fixed Income LLCICKYEE SN AT EEFDEBEOREINBERZRTIGOREREECTMEF LI ESHA
UTYIRTY , EHEHIIFTSE Fixed Income LLCOENMIEETHY . FaRITEET 5T R TODHEF|IIFTSE Fixed Income LLCAAFLTLET,

B &5 A L0108 HAFER 189 M EZHHAA L7 S5ihis
740 BE EPeq=| 49—k (%) Hhig L= (%)
1| 7AHEE Usb 2026/2/28 4.625 1 TAYHh 44.24
2 7 A)hEE UsD 2028/8/31 4.375 2 BA 11.55
3 | 7AHEE usb 2029/7/31 4.000 3 I5VR 7.04
4 BAE®E JPY 2025/6/20 2.100 4 12)7F 6.59
5 | 7AYHEE Usb 2027/2/15 4.125 5 AR Y 3.97
6 T A)hEE UsD 2026/11/15 4.625
7 BAE®R JPY 2027/3/20 2.100 B ES5EALGSES
8 | 7AYHEE Usb 2025/9/30 5.000
9 7 AHEE UsD 2032/8/15 2.750 BE teEE (%)
10 | 7AUHEE Usb 2026/10/15 4.625 1 X EL 44.24
2 1—n 29.25
XEROUEFREOMEELE AT HLETT, 3 HAH 11.55
4 RV K 4.40
5 Z KL 2.42

K ERONBF, CEEFERELTERASHMNLDEREZRBITDILDOTHY . 7O ERIRBITOVT—UDEREZEVFEE A, 21/23



[C5%E FHERENFLETIHIIREETDERERE -KR] (2025%F 1A KRIRTE)
7147V 57122 —7—IWAGEHKREBITERER)

T4TF)TF1REKIRH

B IR EENNE

AREERROAHBEEEZTELRENEEL. RELENEDOREERI-LEENELTERETAVET,

m ARERE W EEH m EEFHHEOKS
60 '%F:] 2002¢9ﬁ 20H " __l HAE(%E u & 4 {fi 48 10,035M ‘_

10,150
B EEMBERERE =rmgrEmiziA

% 178 [ 37A | 648 | 1% 3F | REX 10,100
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. /\‘/9'-7—9 9,950

EL (R ERF)

02/9 08/3 13/10 19/5 24/12
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NELEMER (L, 77 FERERFIZ10,000H TRA—FLTH O DIRES TR EEBIRE LI-EHTMEETT.
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KUZEBETBEDHLOTHY, FRDERARFLZRIATHLDTEHYFE A,

(20245%12A30HE/ %)
W A _EGI1088H* B FR—-b72)FDIKR*
$a4A EEs] At % & 7E BIFR AR R (%)
1 | 1272EEfE#ASE % 2025/03/10 B A 49.6 E5 92.6
2 | 1265EEE A% 2025/02/03 B A 18.0 CP =
3 | 1259E EjE A5 2025/01/08 = A 16.5 CD -
4 | 1264EEIEHASE% 2025/01/27 1E% A 8.5 B&- 720 7.4
5 - - - -
6 - - - - A EEEA AR (%)
7 - - - - AAA/A -
. . . . ~ BNES [ :
30)
9 - - - - A 92.6
10 - - - - EHiES  |ALP-1 -
(FHASZHEER . 4) 10884 & 5T 92.6% At A-2/P-2 -
B&-z0ith 7.4
* TH—TFURR—R | RHE B REEE R ST 3 _
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FALTWET. ([F52 T4+ RIOBEEEBLTNET, ) A5, Bitlc L5 FHEREENR 0.13%
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FThENDEEZMEAALTERRLTVET,
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KERONBRF, CEEFERELTCERASHMNLDFEREZRBITILDOTHY . 7OHERBIRBITOVT—UDERZEVFER A, 22/23
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