M Py EmfRERRASH

EREIE TR —LR—k
YR BN E DR

A=k )oY IFYT R
A=k ORE (R EBITE) [EERY]

A= vb- VO RR(EER)
vk U ORR (FHE) [RECS]

20244 5RA

HEME, A=Y U ORRREBTE) . iy UV ORER (FHE) B TR BB ED L=y
TIARADHBERLIZLDTY  4H. UENNOEREMBEICET ST STRVBIER. H<ETREDEET
HY. FEOBRRETEHDWNIRIAET LD TEHYEE A,

BEEREZNICET S EEEIE

AEHCRELTVDIEROIEZNIE, BEENOSTENLRIEHERFIHETERT L0 T, £RlE
IS LEDIRTE - BFIL— L OERFREGOPFERIRZFITEZILET  BHAAIERL T, TG
ZAEEGHBE CTERERR) 12 RIS ARRAVEEE REVRVPRBVEEERSE
DABITOVNTIEE - I T ]S,

KBEERBOEHEMICEL T FMAOTTEBNZEVBIE - AU EN S 1 ERB T TEIZEL,
GEa1zyb YU IRREEEBTE) BLUHFHI=VM UV IRE (FHE) FRERTLTEYVEE A,

ZOEHOABRIFEHDHR—LR—UTEIEITENET,
T Y ER—LA—Y www.axa.cojp




CHBEWEERWEIE]

BLEHOBEMN

LEHE, TOHEGHAIZYN VU IOREEREBITER) A= yk- 2y J7UTR] /FHIA=vb- U HRE
(R OEBIBEIC OV GERRRAGEERETI2EHTT  HAHIMEDETHIRENZ THIHIIREETOEF
FEHMELIE-LDTEHYELRA, . FELLICHEHOABRIER, RILSNDIGELHYET DT, Honl
HITTAELIESLY,
BEGRIRTY

A=Yk UDHORE (R EFBTER) Ta=yh-2y GrUTRI/HA=vb- o OFRE (EHE) (XEGRIRE R
THYREBEZITEIBYERA. T, CZHNERNEEREEAZERELTLSDITTEBYEE A,
BENBES IL—THRRESNTNET

AZyhUUORER (B EBTE) Ta=vb-Yod G7PUT R /A=y YU ORE(EHE) X, 2=yk-)Y
JRE (R ERBTER) /FHA=yk- U ORR (FHE) IZHABES IL—T (CS) NRESN-BRTT,
WEAEZICIGLTEHLET

AZYhYUORBREEBTE) aZvb-U2) T7UT R /A=y U ORE (FHE) (3, RIREEE®
BUASBEENFNEEEDERERBICEODVTEE (R I2EMRIR T, RIRB P RIRESEN—EDER
RIRTHIEERREIELRYFET,
BTAEINIRY ., FRIEREEIZDOWLNT

A=Yk UV ORI (R ERBTE) Ta=yk-U2y G7UTRI/HA=vb- VU ORE(EHED) (X, FHEED
ERAERBICHLT. RIS R -5EEERRE. BHULREENER (BR) T5RIZTT,
Ei‘zﬁs IR E. MBRRESICIEIFRERIEZHYELADT IhLVAENT-REHBEFTELIEEHYE
-EL. R -EEEERBREIEARARERESELEAENRISNET,
XMAZyh-YUOREEREBTE) IOF1REHREFHFI—VM VU ORKR (BHE) IORT - S EEERERE
[FEREBRELRABARBRIESNET . BB, 2=y U VRBR (R EBTE) IOE 2R BRI, EEOKRS
REBRELGYETOTHAMEIZLSIEBRIXITOAEE A,
BRI EEELREETOEREREIZONT
&ﬁfgu%}]&iﬁfé@i@ﬂ%ﬁﬁm BAMENELIRENRETIHREETINERER/LIELRY, — BT HEDTIE

L -E_ o
hiE, B EIIREERDENERZVODEHZIZBAT—ENRELELXFRELTNDIEL . BEILD
§+§l:37371‘:bj)$ ?jﬁﬁ%ﬁ@ﬁ?ﬂ%l:ﬁ&ﬂkéhu\fJL\{%BﬁI:h\b\éﬁﬁ%éﬁfﬁLtL\é:&?ﬁ;&l:J:é%o)’Gd'o
BECEFEA

HABEICLAEEERA L. BEEZOERADOVMAICEI > TIEEVVINEEHEFTEETA. — AT . HREDTH%
PEFOAEBDLEEICLDER)RVECZHEHRCEHENESIZEITRYET,
W1yt TSAREIF

A=Y TSAREG HRIMTEDERERZLZILETA-ODERELOSEET. ST ERBBEDEE
r00J &L THEHIELE=ED T,
BCRET- TEMICELT

AZYh U ORIREEBTER) T2=vk-U) T7UT R /HAZIM IO ORIR(EHE) OTEEFITHT=-
TIE, 3, T2AHETRMER EHIBESETEBRERER) 122N+ 2 1B RANEE REURIP
SRV KEBEREOABITOVNVTIHR - CTHRTIN, T, TRHITELTE, TTZHOLEY - HRIB IV
;4#%IJEH;’E®L;BUJ%:‘”%L\T:T:‘“& BERAREEDT CHRDSZ . THERBRRGEEREF OBEEANCTHERE

L\o
BFEDBRERREZRIAITHLOTEHBYEEA
i?)%fiil:iﬂ%ﬁ‘éhﬂ\é%ﬁla HEAEEIBEDEZEEZRLELOTHY ., BEOBRERREEZRIETIEDT
[ HA,
BEFEE. BNESNEIENHYET

BABEX., BINENEENBYET . T BN EDERAHPIVERARRIIITFELERTINDIELAHYE

o

(B A=vb- UV IR EBITE) ELUVHLIZVM U ORR (FHE) FRERTLTEYFEE A,

1/14



1. I & E D Z AR

R B E DE R A §t

GEFRIEIESR) GERAED
ICAN BRIV AR RETERANRLT ARAERIBAT oL E-T. PERNOCREL-BARE
b E )= = FEELET.
*Eﬁki’s‘? v AE ERBERS 1. EAKL200%. BoL2006. ERMEHI00%. BIMER0%6ELET. (2024458 KEH)
BE. BRAERAONTIE. REMLIGEREDEL, #HENCREL, BEEFVES, (0
BEILLT, ABAYSRIFVEL A,
IR OBRRBIUCARREIERANRLT SRABRIBAT oL EoT. PERN B RARE
S FEELET.
*E*@’EEEC’S‘?/ AZ EABERS L. EAMKR25%. BIERI5%. EREE20%, BMER0%ELES, (2024450 KEFE)
8. BRAERAICONTIE. REMLIGEEEDEL . #HE0CREL, BEEFVES, (0
BEILLT. ABAYSRIFVEL A,
S AR EORRE T ERAN LT AR AR RAT HCL- LY. RN BB ARREHELET,
(CS)
I CENDIERLS U HRREEORAE T ERANRET SR AR AT HCLILEY. BEMICEL
; = o 7 BEMEERELET.
'ﬁ%*ﬁfg?x-ﬁt B O EEOHRITB0%EE . FREEEOKEIC0%EERET HoLERALLET,
EFEL. RBASEHELT, SEEANEEET SBANBYET,
BBIELT, ABAYSIEAVEL A,
IR OERRIEERL U B AEE I ERANRLT ARAERIRAT 4oL sy. BEHIE,
- = — ) BAREERRLET,
ﬁﬁ{;ﬁ;vxi B HERIT5006 8. BRIEYES50%EERET S LERALLET,
EFEL. RBASEHELT. SEEANEEETHBANBYET,
BBIELT, ABAYSIEAVEE A,
- FCENOAHEEIERANRET SRARTIBAT H_LI kT, PEMNI R L RANE
ERHiEE (CS) EBIELES,

CROBNTURBBRHEDEREERS DREICHIH>TIE, ARYNIY - TUYLIAIYDHRADLE, REEQSESEFGEAE DOV THLE DT
(RELFE) €TV EGEERS (BAEERD) EHHLEL, (200744H288)

ARYIIY - TYLTAY)

RPOBENBERT DD HRITEDNRERIELIZABED—ATHHOS v— ARYMIVHIR (A T—ILKZ) A 197TEISRES AT 2RI
TrybTOr—2avEEMETHAUYILTAOTEHTT . KE. BRZELOHERPDOSNEMEECREERERIC. SESELEEISAD

BRI R - YR OHEEHE R, ET L R—bT40F  RESH Y —ER RELXETOTSLBEERBLTVET,

S EZRAEE T, BERRZMILONBOERSHDEFTIRIDNEHER S0 EARMICHHAREL-EROREETEHEH»
AOERERETVEY, L. FHMENEERELCERAHICES T IREEANEENEEEN L. E—OREET~ DI
BIZLHEREITIHELNHYFT.

;;&_3? ERRREORLEERL-O. REIIBETRETIREGTITOVTE. BEMICE=2ILTETV. BERELET>TL
O ERIELEMENEZEAHYFET

OHERMEDNERAHEIVERRRIFFREREINSG_ENHYFET

ST ERITISE (CS) | I3H Ml BHMIE. ABFEOERHOZEEZ T HAREMEMENCEEBELLFANBIETY . 7=ZL, EE£FIR
BT (RAFRAEMEEL) TIE. TEMHIHE (CS) IOBIEDEMHNHAFTEGVET TR FEROERFICKVEILENRED
FHELHYET DTITEECLELN,

TEERCET A CBE - FE R R/ 4R BBLTOET D . BT BB r V]
RS EOBERBARIITHEDTIEHYEE A, )
- t.o | SERE T8 (% HHRE S ; EEFTLELDOTHY ISRDBEREFET T30 TERYE LA

Tl
2/14



2 ;EFRIRE [2024F5A]

B B hiE

AAKXTIBIE LR, TOPIX (FEFMIEIES) (XATA R +1.07%D2,772.49RA U Y ELE . XEBA TSSO LFEEIFRELEFLE-ED
D EREIN B RED2024FEDERBRBELNEETH 22D, LEOEVERELRYELS:,
BA/NIBATBETELEL,

B SAE#H#A TS

KEHATIBIFTERL.NYS ™ T E45305E (LHT A KR EE+2.30%038,686.32K )L &Y ELT-, FRBOEFAEMHI ERES) (CKABESADEIET
ITEBINSE =0, AIBED L EBERMBMORENFRATH =2 n, XEKKXTBELFLEL,

Er kX migiE LR L. TRDAXIEENLAT A R EE+3.16%, {ACACA03E AT A R EE+0.10%&72 Y E L=, ECB (BRI R R ER1T) ITX T 2% T ITHAE
PREDOIFREFITFEL., BN TZIE LEFLEL:,

FREHATSELFLEL ., £ER) -G LFLELE.

B BAHRHHIE

HADOEBETISICEWT, I0EEFOEHF EF (Mi#EI3MET) L, ARICIF1.070%EAYEL (HT A 3R0.879%), BIRICLHEMF L IFOEE
DEVANDBREFICHTHBEAL, BRAORYPESFSI0FEFTI%EBRDKEETERLELS,

B SERHHIE

KEFEEHBICBO T I0EEBEOEFITET (ERIFLER)L. AXIC(F4.499%E74Y E LT (ATH %K4.680%) . EREHDBUEEEYMIE
HOLFEEZDHILENS, KEORPEFIIFETLEL
KENAA—ILFEETBISEES LEFLEL,

FRMESHAIHICEWTIE, MI0FEROEF L EF (M XET) L, BXRIZIE, 2.664%&7%2YFELT= (BT A K2.584%) . ECB(ERIM A RERITIZLSD
T F~DOHFERFELTLDI00 ., BELGHFOBESFICIYBMRHISHIELOERLELR,

B SEREHE

KEJL/FAEBIEETARE-0.16MD156.74M Y ELT-, AYBRIZEZNADHER. ASICKEURNABEELHYELES. BREFEE
LEDE., BIRDKENGLEDRAMNSKRIL I ATEERL., [ZIXHTA LLEKETSIITELT=,

aA—0/FE5IEET A REE+1.66M D 169.78M &Y ELT=, HRREFELICER LA O0, BROSFZEFLEOM., BIRDKENKEED
LEVWEDRAMNS, A—AFHATERLEL .

TEEHI-ET A CBRB e 0B IZ21 1R BBl ETDC. BT SR r =0 ]
lJ—rﬁéa)kﬁﬁJZ%’é{%nH'é%G)'Clzt&L)iﬁ/u




SAFRIBITE DEAIRR [20245F5A]

AERIBEDIS YN TS, REE R

BHBES BB I TR T .
RERR/NTVRE(CS) 2005458 1H 241.74790209 0.69% 2.27% 7.86%| 13.48%| 22.13%| 141.75%
TEBER/ NS RE(CS) 200545818 305.95307642 1.11% 3.30%| 11.07%| 18.93%| 33.36%| 205.95%

BA#%RA TS RECS) 200555818 286.17857680 1.75% 1.74%| 12.01%| 21.03%| 34.33%| 186.18%
wEo TS RENCS) 20055818 406.10594114 1.61% 7.65%| 16.96%| 29.57%| 21.95%| 306.11%
HFESH TS XEI(CS) 200555818 254.38905670 1.18% 4.30% 8.63%| 16.69%| 30.51%| 154.39%

ERITIHE(CS) 200555818 94.64339822 A0.02%| A0.05%| 40.13%| A0.29%| A0.89%| A5.36%

XAz TS REF. HHHEDERRFLILRT 5O NSHET. HABEDERERMIBLIFREN100)ELTHRBEELZEDTY .
KHERL, BAKITETS, LREHMOL-IN TSI ROEHEERLTUVET,

HRABED IV TS5 R

430
420
410
400
390
380
370
360
350
340 [ ozt 752 E(CS) |
330 \

320

310 \\
\

300
290

280 THIBEA AT REACS)
270 /

260 /

250 /

240 /
230 / tHFREHTSREUCS)

220 / \
200 / \ !

190
180 A / \

170
160 -+ '
150 - / !
140 - !
130 A
120 - \\
110 4 \
100 ] \
90
80 / ' /

VA | HABRKXTSXE(CS) |
;g | #mHHECS) |
50

\
\
v

RERKE/NSVRE(CS)

05/04
07/01
08/10
10/07
12/04
13/12
15/09 4
17/06
19/03
20/12
22/08
24/05

OEE

TS e ET B CBEVEFEORR 21/ 1R BBLIOETDC. BT SR r L]
RITEDBRERELRIATHLDOTIHBYEE A
WA SRE N TNAEIEL B A LB EDOEEE TN THY RO ERELRITAEDTEHYEL A,

4/14



FRBEEEDOAR

BRERR/ TV RECS)
EH £ (TH) FE %)
HEE-ZTOM 381,188 4.0
Selection Japan Equity Class I 1,823,455 19.3
1,873,687 198
KREIEE 523,762 55
........ o 2’692’589 284
SYBILAVRNRIAVNEBMMEFR T 7RI GEEEE R ERIRE) 2,173,144 230
&t 9,467,824 100.0
WiEEER/ NS5 REI(CS)
EH £ (TH) FEE %)
BRZ-Tofh 672,976 4.0
Selection Japan Equity Class I _ 3,920,992 23.5
iz | MEMR AT VIR I7EVAGERHE 5,822,482 349
>20EEt S O— N R - D7 RVABR R E RS > 3,895,877 234
FYBILAVRRMAVEREFE T7 R GBS SRR ERERE) 2,362,955 142
&&t 16,675,283 100.0
W EAHKKXTSRE(CS)
EH Z2EFH) EEID)
HEE-Z0M 158,992 3.8
REES Selection Japan Equity Class I 3,981,383 96.2
&&t 4,140,375 100.0
BB %KX TSRE(CS)
HH Z2EFH) EEID)
HEE-Z0M 429,504 42
NEBRRATIIAT7 FVA B EERE RS M) 4,811,034 47.2
?’hﬁ == 7A>7——4 DDT%MH??yF iereineentens st ae et eseases e sagenesane 899'852 8.8
XFIEEL NGIMP O TR 7 T4 A — T OVAGEREE R ERER) 2,335,449 229
GIM-BRICS5- 77 F(E & R % & Kenc ml R 1) 1,725,382 16.9
&t 10,201,220 100.0
Wit REHTSRE(CS)
EH £EFH) FEE %)
HEE-Z0OM 76,897 4.1
FO—/\ LR R- D7 RVA< B IEERERE A > 155,932 8.4
B&EES Architas World ex—Japan Passive Bond Fund Class J 728,541 39.1
TA4T)T4-USINA-A—)LF-D7 K (BAREE)B(ABAYIEL) 901,790 48.4
&t 1,863,160 100.0
E&FHi5E(CS)
EH £EFH) FEE %)
HEE-Z0OM 23,084 12.4
BEETRE (47T I7+— T ILVAGEREERERER) 163,722 87.6
&5t 186,806 100.0

GENpT LR IHERBLTHADIE. FREFEXOERRKRELHL TLBIR—UTT, TSRS,

IR

TEEHCET A CBREV eV BE 21/ 1aR—SLBBLIOET D C. T BB ralN]

p7 LEX
pTTEY
p10 B
PO TEY
pi1 BB

p7 LEX
pT TR
P9 TEX
p11 LR

p7 LEZ

pT FEX
p8TEX
p8 L E%
p9 L EX

PO T B
p10 L%
p10TFEX

pI1 TFE

RBEDQRERBERIT HLDTEHYEH A,
4SRRI COABIEN, B S S EBEOEEETLEEOTHY BEORENELEITEEOTEBYE LA

5/14



RABEEEDAR(IS7)

BREHE/NSREICS) Wi REHTSREI(CS)
[EAFRSHLEK] (& E] [B-FN 4| [#H&ELER]
Sy BEE: HES-
. A o o
20 0% EN=] - Equity Ja—n
K 19.3% ;b;‘/
R T
00 7z &5 B | o A
23.0% 1:“—)— 7_'*('4US 8.4%
ﬁﬂﬁ B\ |
50.0% 50.0% IrUK
20 o . BE BE 48.4% A‘;:’::::.:s
. rchitas AT ex-Japan
,ﬁer; 7R vcoﬂ:tex— idag pajsr/e
igting Japan KVA Bond
k77> Passive 19.8% 30.1%
300% EVA Bond
28.4% 55%
WIEHEH/ NS REICS) B E£FM5TY(CS)
[EAKEHLLE] _— [#H&ELER] [ &EHE]
o Hra ot B2 20k
4.0% Architas
20 0% 25 % | Syen P 12.4%
AR 23.5%
AvhB
%
I7UR1
-1
14.2%
BIME
5’“* ga—n
3501 Feon i 24FUFAT
23.4% HRTFY R—-T—ILVA
FVA
34‘;% 87.6%
WA AR TS RE(CS)
(& LEE]
REL-ZOH
3.8%
Architas Japan
Equity
96.2%
miEs R TS RE(CS)
[EARB ] [#% & ]
GIM-
BRI({SS: BEs-
Yo, o
%ﬁﬂﬁ’t ;ﬁy*z SEH
127
500% 500% GMTS i
THTY FvA
F47- 472%
*—T
VA
229% Thy
T4-AY
TRER%
I7UR
8.8%
AR 3 C BB e =L A &1/ 1AN—DI BB 33 DC. B3 B Fal)]
BFEDEERRERIET HLDTIEHYFEE A,

YR

EHINTNSERIERG BELAESBEQEFETLILIOTHY, FROBERREZRITLIDTEIHYELTA

6/14




4 EHRENE TRELTLW A IREEFEDERIK

Selection Japan Equity Class I Architas Multi-Manager Europe Limited
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