
Annual Report
and Financial 
Statements

For the year ended 31 October 2024

Fidelity Investment Funds IV



Fidelity Investment Funds IV Annual Report and  

Financial Statements for the year ended 31 October 2024

Contents 

Director’s Report* 2

Statement of Authorised Corporate Director’s Responsibilities 3

Certification of the Annual Report and Financial Statements by Directors  3

Statement of the Depositary’s Responsibilities and Report of the Depositary 4

Independent Auditor’s Report 5

Authorised Fund Manager’s Report*, including the financial highlights 

and financial statements 

Market Performance Review 7

Accounting Policies of Fidelity Investment Funds IV and its sub-funds 8

Risk Management policies of Fidelity Investment Funds IV  

and its sub-funds 10

Fidelity Allocator World Fund 12

Fidelity Multi Asset Allocator Adventurous Fund 20

Fidelity Multi Asset Allocator Defensive Fund 29

Fidelity Multi Asset Allocator Growth Fund 38

Fidelity Multi Asset Allocator Strategic Fund 47

Fidelity Multi Asset Balanced Income Fund 56

Fidelity Multi Asset Income & Growth Fund 68

Fidelity Multi Asset Income Fund 80

Fidelity Multi Asset Open Adventurous Fund 95

Fidelity Multi Asset Open Defensive Fund 104

Fidelity Multi Asset Open Growth Fund 114

Fidelity Multi Asset Open Strategic Fund 124

Fidelity Open World Fund 134

Fidelity Select 50 Balanced Fund 143

Fidelity Strategic Defensive Portfolio 152

Fidelity Strategic Growth Portfolio 160

Fidelity Sustainable Multi Asset Balanced Fund 169

Fidelity Sustainable Multi Asset Conservative Fund 177

Fidelity Sustainable Multi Asset Growth Fund 185

Portfolio Statements (unaudited)* 193

Securities Financing Transaction Regulation Tables 224

Further Information* 225

*These collectively comprise the Authorised Corporate Director’s (ACD) report.

1



Fidelity Investment Funds IV Annual Report and  

Financial Statements for the year ended 31 October 2024

Director’s Report

We are pleased to present the annual report and financial statements for 

Fidelity Investment Funds IV (the “Company”), covering the year to 31 October 

2024.

Reference in this document to specific securities should not be construed as a 

recommendation to buy or sell these securities but is included for the purpose 

of illustration only. Investors should also note that the views expressed may no 

longer be current and may already have been acted upon by Fidelity.

Company and Status

The Company is an open-ended investment company with variable capital 

(ICVC) incorporated in England and Wales under registered number IC000712 

and authorised by the Financial Conduct Authority (FCA) on 2 October 2008. The 

Company has an unlimited duration.

The Company is authorised as a non-UCITS retail scheme (NURS) and is an 

alternative investment fund (AIF) under the AIFM Directive. It is structured as an 

umbrella company comprising various funds, each of which is operated as a 

distinct fund, with their own portfolio of investments.

The funds in which shares are currently available are:

Fidelity Allocator World Fund

Fidelity Multi Asset Allocator Adventurous Fund

Fidelity Multi Asset Allocator Defensive Fund

Fidelity Multi Asset Allocator Growth Fund

Fidelity Multi Asset Allocator Strategic Fund

Fidelity Multi Asset Balanced Income Fund

Fidelity Multi Asset Income & Growth Fund

Fidelity Multi Asset Income Fund

Fidelity Multi Asset Open Adventurous Fund

Fidelity Multi Asset Open Defensive Fund

Fidelity Multi Asset Open Growth Fund

Fidelity Multi Asset Open Strategic Fund

Fidelity Open World Fund

Fidelity Select 50 Balanced Fund

Fidelity Strategic Defensive Portfolio

Fidelity Strategic Growth Portfolio

Fidelity Sustainable Multi Asset Balanced Fund

Fidelity Sustainable Multi Asset Conservative Fund

Fidelity Sustainable Multi Asset Growth Fund

In the future additional funds or new classes of shares within the existing funds 

may be launched by the ACD.

Each fund has the investment powers equivalent to those of a NURS as per 

the Prospectus.

Shareholders are not liable for the debts of the Company. A shareholder is not 

liable to make any further payment to the Company after they have paid the 

purchase price of the shares.

The Company is governed by the requirements of the Open-Ended Investment 

Companies Regulations 2001 (SI 2001/1228) (“OEIC Regulations”) and the 

FCA’s Handbook of rules and guidance, specifically the Collective Investment 

Schemes sourcebook (COLL). As permitted by the COLL, the Company does not 

hold Annual General Meetings.

The Company has segregated liability status between funds. This means that 

the assets of a fund belong exclusively to that fund and shall not be used to 

discharge directly or indirectly the liabilities of, or claims against, any other 

person or body, including the Company, or any other fund.

Alternative Investment Fund Managers Directive (AIFMD) (Unaudited)

In compliance with the AIFMD, Fidelity Investment Services (UK) Limited (FISL) 

has been appointed the Company’s Alternative Investment Fund Manager 

(AIFM).

The AIFM operates under the terms of Fidelity’s Global Remuneration Policy 

Statement. This ensures that the AIFM complies with the requirements of the 

FCA’s Remuneration Code (SYSC19A), the AIFM Remuneration Code (SYSC19B) 

and the BIPRU Remuneration Code (SYSC19C). 

FISL does not employ staff directly so the total remuneration to be disclosed 

under AIFMD remuneration disclosure for the financial performance year to 

30 June 2024 is £nil.

The total remuneration paid to code staff supporting the AIFM (FISL) is €10.60m 

(£9.40m). 

Code staff includes the following individuals: 

(a) senior management (Registered Directors);

(b) risk takers (Senior Management team); 

(c) staff engaged in control functions (Risk, Compliance, Audit, HR, Finance). 

The funds use leverage to increase their exposure to the stock markets in line 

with the investment objectives. The AIFM has set maximum levels of leverage 

that are reasonable. It has implemented systems to calculate and monitor 

compliance against these limits and has ensured that the limits have been 

complied with at all times.

The maximum leverage limits are 300% for the Gross Method of calculating 

leverage and 200% for the Commitment Method. 

There have been no changes to the maximum level of leverage that the 

Company may employ during the year.

At 31 October 2024, actual leverage for both the Gross Method and the 

Commitment Method for the funds are as follows: 

Fund name Gross Commitment  

Method Method

Fidelity Allocator World Fund 100.56% 100.03%

Fidelity Multi Asset Allocator Adventurous Fund 102.49% 100.02%

Fidelity Multi Asset Allocator Defensive Fund 101.24% 100.28%

Fidelity Multi Asset Allocator Growth Fund 101.55% 100.01%

Fidelity Multi Asset Allocator Strategic Fund 103.08% 100.01%

Fidelity Multi Asset Balanced Income Fund 182.35% 146.81%

Fidelity Multi Asset Income & Growth Fund 186.87% 151.94%

Fidelity Multi Asset Income Fund 200.67% 147.19%

Fidelity Multi Asset Open Adventurous Fund 115.76% 116.80%

Fidelity Multi Asset Open Defensive Fund 111.59% 110.52%

Fidelity Multi Asset Open Growth Fund 113.78% 114.78%

Fidelity Multi Asset Open Strategic Fund 114.04% 114.78%

Fidelity Open World Fund 118.38% 119.49%

Fidelity Select 50 Balanced Fund 103.69% 100.06%

Fidelity Strategic Defensive Portfolio 98.90% 99.98%

Fidelity Strategic Growth Portfolio 106.11% 115.40%

Fidelity Sustainable Multi Asset Balanced Fund 97.06% 100.00%

Fidelity Sustainable Multi Asset Conservative Fund 88.86% 99.99%

Fidelity Sustainable Multi Asset Growth Fund 99.74% 100.02%

The Gross Method is a measure of overall total financial markets exposure and 

provides insight into the total amount at risk from market fluctuations.

The Commitment Method is a measure (after appropriate netting and hedging) 

of overall total financial markets exposure and provides insight into the total 

amount at risk from market fluctuations (after netting and hedging).

Holdings in other sub-funds within the same Company

No sub-fund held shares in any other sub-fund in the same Company throughout 

the year ended 31 October 2024. 
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Statement of the Depositary’s Responsibilities in respect 

of the Scheme and the Report of the Depositary to the 

Shareholders of the Fidelity Investment Funds IV 

Depositary must ensure that the company is managed in accordance with the 

Financial Conduct Authority’s Collective Investment Schemes Sourcebook, and 

the Investment Funds Sourcebook, the Open-Ended Investment Companies 

Regulations 2001 (SI 2001/1228), as amended, the Financial Services and 

Markets Act 2000, as amended, (together ’the Regulations’), the company’s 

Instrument of Incorporation and Prospectus (together ’the Scheme documents’) 

as detailed below.

The Depositary must in the context of its role act honestly, fairly, professionally, 

independently and in the interests of the company and its investors.

The Depositary is responsible for the safekeeping of all custodial assets and 

maintaining a record of all other assets of the company in accordance with 

the regulations.

The Depositary must ensure that:

• the company’s cash flows are properly monitored and that cash of 

the company is booked into the cash accounts in accordance with the 

regulations;

• the sale, issue, repurchase, redemption and cancellation of shares are 

carried out in accordance with the regulations;

• the value of shares of the company are calculated in accordance with 

the regulations;

• any consideration relating to transactions in the company’s assets is 

remitted to the company within the usual time limits;

• the company’s income is applied in accordance with the regulations; and

• the instructions of the Alternative Investment Fund Manager (’the AIFM’ or 

‘the Manager’) are carried out (unless they conflict with the regulations).

The Depositary also has a duty to take reasonable care to ensure that the 

company is managed in accordance with the Scheme documents and the 

regulations in relation to the investment and borrowing powers applicable to 

the company. 

Having carried out such procedures as we consider necessary to discharge our 

responsibilities as Depositary of the company, it is our opinion, based on the 

information available to us and the explanations provided, that in all material 

respects the company, acting through the AIFM:

(i) has carried out the issue, sale, redemption and cancellation, and calculation 

of the price of the company’s shares and the application of the company’s 

income in accordance with the regulations and the Scheme documents of 

the company; and

(ii) has observed the investment and borrowing powers and restrictions 

applicable to the company in accordance with the regulations and Scheme 

documents of the company.

J.P. Morgan Europe Limited

London 

13 February 2025
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Independent Auditors’ report to the Shareholders  

of Fidelity Investment Funds IV

Report on the audit of the financial statements

Opinion

In our opinion, the financial statements of Fidelity Investment Funds IV (the 

“Company”):

• give a true and fair view of the financial position of the Company and 

its sub-funds as at 31 October 2024 and of the net revenue and the net 

capital gains on the property of the Company and its sub-funds for the 

year ended 31 October 2024; and 

• have been properly prepared in accordance with United Kingdom 

Generally Accepted Accounting Practice, including Financial Reporting 

Standard 102 “The Financial Reporting Standard applicable in the UK and 

Republic of Ireland”, the Statement of Recommended Practice “Financial 

Statements of UK Authorised Funds” , the rules in the Collective Investment 

Schemes Sourcebook and the Instrument of Incorporation.

We have audited the financial statements which comprise for each sub-fund:

• the statement of total return;

• the statement of change in net assets attributable to shareholders;

• the balance sheet;

• the accounting policies, risk management policies and individual notes; 

and

• the distribution tables.

The financial reporting framework that has been applied in their preparation is 

applicable law and United Kingdom Accounting Standards, including Financial 

Reporting Standard 102 “The Financial Reporting Standard applicable in the 

UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting 

Practice), the Statement of Recommended Practice: “Financial Statements of 

UK Authorised Funds” issued by the Investment Association in May 2014, as 

amended June 2017, the Collective Investment Schemes Sourcebook and the 

Instrument of Incorporation.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing 

(UK) (ISAs (UK)) and applicable law. Our responsibilities under those standards 

are further described in the auditor’s responsibilities for the audit of the financial 

statements section of our report.

We are independent of the Company in accordance with the ethical 

requirements that are relevant to our audit of the financial statements in the 

UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, 

and we have fulfilled our other ethical responsibilities in accordance with these 

requirements. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the authorised 

corporate director’s (ACD’s) use of the going concern basis of accounting in the 

preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material 

uncertainties relating to events or conditions that, individually or collectively, 

may cast significant doubt on the Company’s ability to continue as a going 

concern for a period of at least 12 months from when the financial statements 

are authorized for issue.

Our responsibilities and the responsibilities of the ACD with respect to going 

concern are described in the relevant sections of this report. 

Other information 

The other information comprises the information included in the annual report, 

other than the financial statements and our auditor’s report thereon. The ACD 

is responsible for the other information contained within the annual report. Our 

opinion on the financial statements does not cover the other information and, 

except to the extent otherwise explicitly stated in our report, we do not express 

any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider 

whether the other information is materially inconsistent with the financial 

statements or our knowledge obtained in the audit, or otherwise appears to 

be materially misstated. If we identify such material inconsistencies or apparent 

material misstatements, we are required to determine whether this gives to a 

material misstatement in the financial statements themselves. If, based on the 

work we have performed, we conclude that there is a material misstatement of 

this other information, we are required to report that fact. 

We have nothing to report in this regard.

Responsibilities of depositary and ACD

As explained more fully in the depositary’s responsibilities statement and 

the ACD’s responsibilities statement, the depositary is responsible for the 

safeguarding the property of the Company and the ACD is responsible for the 

preparation of the financial statements and for being satisfied that they give 

a true and fair view, and for such internal control as the ACD determines is 

necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error.

In preparing the financial statements, the ACD is responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern basis of 

accounting unless the ACD either intends to liquidate the company or to cease 

operations, or has no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial 

statements as a whole are free from material misstatement, whether due 

to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with ISAs (UK) will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on 

the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements 

is located on the FRC’s website at: www.frc.org.uk/auditorsresponsibilities. This 

description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting 

irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws 

and regulations. We design procedures in line with our responsibilities, 

outlined above, to detect material misstatements in respect of irregularities, 

including fraud. The extent to which our procedures are capable of detecting 

irregularities, including fraud is detailed below. 

We considered the nature of the Company’s industry and its control 

environment, and reviewed the Company’s documentation of their policies 

and procedures relating to fraud and compliance with laws and regulations. 

We also enquired of management and the ACD about their own identification 

and assessment of the irregularities, including those that are specific to the 

Company’s business sector. 

We obtained an understanding of the legal and regulatory frameworks that the 

Company operates in, and identified the key laws and regulations that: 

• had a direct effect on the determination of material amounts and 

disclosures in the financial statements. These included the Collective 

Investment Schemes Sourcebook and relevant tax legislation; and

• do not have a direct effect on the financial statements but compliance 

with which may be fundamental to the Company’s ability to operate or 

to avoid a material penalty. These included The Open-Ended Investment 

Companies Regulations 2001.
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We discussed among the audit engagement team regarding the opportunities 

and incentives that may exist within the organisation for fraud and how and 

where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for 

fraud in the valuation and existence of investments. There is an incentive to 

manipulate holdings and prices used in closing value of investments due to 

their significance to the net asset values of the sub-funds. In response we have: 

involved our financial instruments specialists to assess the applied valuation 

methodologies; agreed investment holdings to independent confirmations; and 

agreed investment valuations to reliable independent sources.

In common with all audits under ISAs (UK), we are also required to perform 

specific procedures to respond to the risk of management override. In 

addressing the risk of fraud through management override of controls, we 

tested the appropriateness of journal entries and other adjustments; assessed 

whether the judgements made in making accounting estimates are indicative 

of a potential bias; and evaluated the business rationale of any significant 

transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified 

included the following:

• reviewing financial statement disclosures by testing to supporting 

documentation to assess compliance with provisions of relevant laws and 

regulations described as having a direct effect on the financial statements;

• performing analytical procedures to identify any unusual or unexpected 

relationships that may indicate risks of material misstatement due to fraud; 

• enquiring of management concerning actual and potential litigation and 

claims, and instances of non-compliance with laws and regulations; and

• reading minutes of meetings of those changed with governance and 

reviewing correspondence with HMRC and the FCA.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Collective Investment 

Schemes Sourcebook

In our opinion:

• proper accounting records for the Company and the sub-funds have been 

kept and the financial statements are in agreement with those records;

• we have received all the information and explanations which, to the best 

of our knowledge and belief, were necessary for the purposes of our 

audit; and

• the information disclosed in the annual report for the year ended 31 

October 2024 for the purpose of complying with Paragraph 4.5.9R of the 

Collective Investment Schemes Sourcebook is consistent with the financial 

statements.

Use of our report

This report is made solely to the Company’s shareholders, as a body, in 

accordance with Paragraph 4.5.12R of the Collective Investment Schemes 

Sourcebook of the Financial Conduct Authority. Our audit work has been 

undertaken so that we might state to the Company’s shareholders those matters 

we are required to state to them in an auditor’s report and for no other purpose. 

To the fullest extent permitted by law, we do not accept or assume responsibility 

to anyone other than the Company and the Company’s shareholders as a body, 

for our audit work, for this report, or for the opinions we have formed.

Deloitte LLP

Statutory Auditor  

Glasgow, United Kingdom 

13 February 2025
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Accounting Policies of Fidelity Investment Funds IV and its sub-funds

Accounting policies

a) Basis of preparation - The financial statements of the sub-funds have been prepared on a going concern basis, under the historical cost convention as 

modified by the revaluation of certain financial assets and liabilities measured at fair value through profit or loss. The financial statements are also prepared 

in accordance with applicable law and United Kingdom Generally Accepted Accounting Practice (UK GAAP) and the Statement of Recommended Practice 

(SORP) for UK Authorised Funds issued by the Investment Association (IA) in May 2014, as amended in June 2017.

b) Recognition of revenue:

• Income from quoted equities is recognised when the security is quoted ex-dividend. Overseas dividends are accounted for gross of any tax deducted at 

source.

• Income from a debt security comprises the coupon interest and the difference between the purchase price and the expected maturity price. The total 

income recognised on a debt security is spread over its expected remaining life at a constant rate or an amount having regard to the IA SORP. When 

a distressed security is purchased and the Authorised Corporate Director (ACD) expects future cash flows to be uncertain, the discount or premium 

is not recognised as income. Where the fund invests predominately into Index Linked securities, COLL 6.8.3 R permits funds whose policy is to invest 

predominantly in index-linked securities to make transfers in respect of index-linked gilt-edged securities in order to exclude from the distribution. The 

distributions are determined disregarding the effect of amortisation, provided that the resultant distribution is not less than if those transfers had not been 

made.

• Stock dividends - Where the fund manager has elected to receive a dividend in the form of shares rather than cash, the dividend is treated as revenue 

but does not form part of the distribution.

• Underwriting commission is recognised when the issue takes place, except where the fund is required to take up all or some of the shares underwritten, 

in which case an appropriate proportion of the commission received should be deducted from the cost of those shares.

• Special dividends may be treated as revenue or capital depending on the facts of each particular case.

• Income from collective investment schemes is treated as revenue in nature. Any equalisation element is treated as capital and deducted from the cost 

of the investment.

• Where a fund invests in a transparent entity, the revenue earned by the entity should be recognised as revenue by the fund.

• Management fee rebates from investing in other collective investment schemes are recognised on an accruals basis and treated as revenue or capital 

in accordance with the underlying scheme’s distribution policy. Where any fund invests in collective investment schemes managed by the ACD or an 

associate of the ACD, to avoid a double management charge, the full amounts of the charges which the ACD and/or any associated company of the 

ACD receives for managing the investments of the underlying fund, will be credited to the fund.

• All other income is accounted for on an accruals basis.

c) Treatment of expenses:

• All expenses are accounted for on an accruals basis.

• All expenses are chargeable against revenue for distribution purposes other than those relating to purchases and sales of investments which are treated 

as capital. In accordance with the COLL and agreed by the Depositary, charges and expenses may be treated as income or capital for the purpose of 

the distribution. When expenses are charged to capital it will enhance income returns but may constrain capital growth.

• Where a fund invests in a transparent entity, the expenses incurred by the entity will be recognised as expenses by the fund.

• All charges and expenses which are directly attributable to a particular fund (or class within a fund) will be charged to that fund (or class).

• If there is more than one class within a fund, charges and expenses which are directly attributable to the fund (but not a particular class) will normally 

be allocated between the classes within the fund pro rata to the net asset value of the fund attributable to each class.

• Any charges and expenses not attributable to any one fund will normally be allocated by the ACD to all funds (and their classes) pro rata to the net 

asset values of the funds (and their classes), although the ACD has the discretion to allocate such charges and expenses in a different manner which it 

considers fair to shareholders generally.

d) Distribution policy - The distribution policy of the individual funds is to distribute or accumulate all available revenue after deduction of expenses properly 

chargeable against revenue.

e) Taxation: 

• Provision is made for corporation tax at the current rate on the excess of taxable revenue over allowable expenses, with relief for overseas tax taken 

where appropriate.

• UK dividend income is disclosed net of any related tax credit.

• Deferred taxation is recognised in respect of temporary timing differences that have originated but not reversed by the balance sheet date. Any liability 

to deferred taxation is provided for on the average rate of taxation expected to apply in the period. Deferred tax assets are recognised to the extent 

that they are considered recoverable.
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Accounting Policies of Fidelity Investment Funds IV and its sub-funds

f) Basis of valuation of investments:

• Investments in securities and underlying funds have been valued using the market price at the noon valuation point on the last business day of the 

accounting period. Market value is defined by the SORP as fair value which in an active market is the value of long positions at the quoted bid price and 

fair value of short positions is the quoted offer price.

• Holdings in collective investment schemes are valued at bid price for dual priced funds and at single price for single priced funds.

• The Fair Value Committee (FVC) ensures pricing sources and methodologies used to value securities are appropriate as delegated by the ACD. Where 

there is no price source from an active market for an investment, the FVC will assess information available from internal and external sources in order 

to arrive at a fair value. In seeking to value such securities, the FVC will gather valuation related information from multiple internal and external sources 

and may apply judgement in determining the fair value. These sources include historic trading and pricing information (including grey market trades), the 

views of internal security analysts, company specific news and fundamental data as well as information relating to comparable companies within related 

industries and sectors. The FVC policies and procedures remain under continuous review by the ACD.

• Fair value adjustments may be implemented to protect the interests of the Shareholder Funds against market timing practices. Accordingly, if a fund invests 

in markets that are closed for business at the time the fund is valued, the ACD may, by derogation from the provisions above, allow for the securities 

included in a particular portfolio to be adjusted to reflect more accurately the fair value of the fund’s investments at the point of valuation.

• Fair value adjustments were applied to investments with the following effect on the funds midday prices as at 31 October 2024: Japan (futures) -0.76%  

Malaysia (FV Quorum) -0.50%, Taiwan (futures) -1.11%, US (futures) -0.61% (2023: Japan (futures) 1.30%).

• The market value disclosed alongside each investment in the Portfolio Statement represents the fair value. Each derivative position is shown as a separate 

investment. The Portfolio Statement includes for each investment the percentage of the net assets. This may result in the geographical or sector allocations 

being different to the comparative index. The largest holdings disclosure is consistent with this basis, and therefore derivative positions may not appear 

in the list of largest holdings. A copy of the Fund Factsheet report disclosing the sector/industry exposure, country exposure and top holdings including 

derivatives exposures may be obtained upon request from the ACD alternatively, please go to http://www.fidelity.co.uk.

g) Derivatives: 

• Where appropriate, certain permitted transactions such as derivatives are used. Where such transactions are used to protect or enhance revenue, the 

revenue and expenses derived from them are included in the Revenue or Expenses in the Statement of Total Return. Where such transactions are used 

to protect or enhance capital, the gains or losses are included in Net capital gains/(losses) in the Statement of Total Return. Any positions on such 

transactions open at the year end are reflected in the Balance Sheet at their market value. All gains and losses in the value of futures contracts, interest 

rates swaps, credit default swaps, equity forwards, contracts for difference, equity linked notes and options are disclosed in the Statement of Total Return 

under Net capital gains/(losses).

• Futures, equity forwards and contracts for difference, the dividend element is included in revenue along with the associated finance costs of these 

contracts. Ongoing premia on credit default swaps are charged or credited to revenue/expenses on an accruals basis, depending on whether protection 

is bought or sold. Revenue receivable/payable on interest rate swaps is included in revenue on an accruals basis. The premium received on covered 

call options is taken to revenue over the life of the contract provided the strike price of the option is greater than the price of the underlying security at 

the time of trade.

• Where forward foreign exchange contracts have been entered into to hedge the underlying funds and securities against currency exchange rate 

movements, any subsequent hedge gain or loss is taken to capital.

h) Cash and bank balances - These may comprise cash at bank. Amounts held at futures clearing houses and/or brokers are where amounts are held in 

segregated accounts as collateral on behalf of brokers.

i) Cash and cash equivalents - These may comprise money market funds which are short term, highly liquid and are readily convertible to a known amount of 

cash. These are subject to an insignificant risk of change in value. 

j) Exchange rates - Assets and liabilities denominated in foreign currencies have been translated into sterling at the rate of exchange ruling at the noon valuation 

point on the last business day of the accounting period. Revenue items denominated in foreign currency are translated into sterling at exchange rates ruling 

at the date of the transaction. Differences on exchange are included within the Statement of Total Return.

k) Dilution levy: 

• In certain circumstances, the value of the property of a Fund may be reduced as a result of costs incurred in dealings in the fund’s investments or through 

dealing in those investments at prices other than the mid-market price. In order to prevent this effect, known as ‘dilution’, and the consequent potential 

adverse effect on remaining Shareholders, the ACD has the power to charge a ‘dilution levy’ when Shares are bought or sold.

• As at 31 October 2024 no dilution levy was paid to the Company (2023: none).
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Risk Management policies of Fidelity Investment Funds IV and its sub-funds

Risk framework

The Board of Directors of FIL Limited, the ultimate parent company of the ACD, has established a Risk Policy, a Risk Appetite statement and a number of other 

risk related policies for adoption throughout the Fidelity International group of companies, including the ACD. There is a clearly defined structure operating within 

a corporate governance and management framework that is designed to address the related business risks, including those arising from financial instruments. 

Risk management policies and procedures are established by the Board and updated according to market, industry and government initiatives and regulatory 

developments. The Board monitors that a robust system of internal control exists to ensure compliance with rules, regulations and policies. It is the Board of 

Directors of the ACD that is ultimately responsible for monitoring risk but day to day management of the risk process has been delegated to other areas as 

appropriate.

Fidelity operates a ‘multiple lines of defence’ approach to risk management; also, the risk control processes are comprehensive, multi-layered, both quantitative 

and qualitative and do not rely on any one risk measure or system. The primary responsibility for financial instrument risk management rests with the portfolio 

manager of each fund who is overseen by the relevant Chief Investment Officer (CIO). On a regular basis each fund is formally reviewed in a meeting involving 

the portfolio manager, the relevant CIO, Investment Management Portfolio Analytics and others; the review covers multiple aspects of the fund’s profile including 

trading activity, turnover, performance, structure, style profile, the use of derivatives and other relevant subjects such as yield curve exposure and sector and credit 

rating positioning in the case of Fixed Income funds. In addition to this review there is a formal Investment Risk Oversight Committee (IROC), chaired by the head 

of the Investment Management Risk function, whose remit includes review of various risk and performance measures, liquidity and other investment risks.

Furthermore, there is a Derivative Risk Committee that focuses on all aspects of risk arising from the use of derivative instruments. The global exposure relating to 

derivatives held in a fund may not exceed the net value of that fund. Global exposure calculations for all funds, unless otherwise indicated, use the commitment 

approach as part of their risk management process, measure and limits. The funds in this umbrella OEIC are governed by non-UCITS rules. The rules and prospectus 

limits are monitored and reported on by an independent Investment Compliance function. 

Risk factors

The main risks arising from financial instruments are market price, foreign currency, interest rate, liquidity, counterparty and credit risks. There are policies in place 

to ensure each of these risks are managed in an appropriate manner.

Market price risk

Market price risk arises from the uncertainty about future price movements on financial instruments held. It represents the potential loss each fund might suffer 

through holding market positions in the face of adverse price movements. The value of investments (including derivatives) is not fixed and may go down as well 

as up. This may be as a result of a specific factor affecting the value of an individual investment or may be caused by general market factors. Some of the funds 

may invest in securities of countries experiencing rapid economic growth. Investors should appreciate that these securities may be more volatile than securities in 

more developed markets with the result that there may be greater risk of price fluctuation and the suspension of redemptions in such funds compared with funds 

in more mature markets. This volatility may stem from political and economic factors, and be exacerbated by legal, trading liquidity, settlement, currency and 

other factors. Some emerging market countries may have relatively prosperous economies but may be sensitive to world commodity prices or other factors. Where 

derivatives are used for either efficient management of the fund or for investment purposes, market price risk will exist as for any other non-derivative investments. 

The volatility of option prices could be greater than for other derivatives.

Foreign currency risk

The fund’s Total Returns and Balance Sheets can be significantly affected by foreign exchange movements if the fund’s assets and revenue are denominated in 

currencies other than the fund’s base currency. Three principal areas where foreign currency risk could impact each fund have been identified as:

• Movements in rates affecting the value of investments

• Movements in rates affecting short term timing differences

• Movements in rates affecting the revenue received

The funds may hold forward foreign exchange contracts to hedge the fund’s base currency. The funds may be exposed to short term exchange rate movements, 

for example between the date when an investment is bought or sold and the date when settlement of the transaction occurs. The ACD may seek to manage 

exposure to currency movements by using forward and spot foreign exchange contracts. Revenue received in other currencies is converted into base currency on 

or near the date of receipt.

Interest rate risk

Debt securities have varying levels of sensitivity to changes in interest rates. In general, the price of a fixed rate debt security can fall when interest rates rise and 

can rise when interest rates fall. Securities with longer maturities can be more sensitive to interest rate changes. The fixed rate component of an interest rate swap 

will have a similar interest rate risk profile to that of a fixed rate debt security where the currency, fixed rate and maturity are the same. 

Liquidity risk

The fund’s assets comprise mainly realisable securities which can be readily sold or redeemed in normal market conditions. The fund’s main liability is the 

redemption of any shares that investors wish to sell. In general, the ACD manages the cash to ensure it can meet its liabilities. Assets from a fund may need to 

be sold if insufficient cash is available to finance such redemptions. The fund’s holdings are reviewed on a regular basis, with particular emphasis on the market 

capitalisation of the issuer (securities issued by larger capitalised companies generally have greater liquidity) and the number of days it would take to trade out 

of a given security position or percentage of the fund as a whole (determined by reference to available market trading volumes). Where investments cannot be 

realised in time to meet any potential liability, the fund may borrow up to 10% of its value to ensure settlement.
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Risk Management policies of Fidelity Investment Funds IV and its sub-funds

Counterparty risk

All security transactions and derivatives are transacted with brokers and carry the risk that the counterparty to a transaction may not meet their financial obligations. 

All counterparties for any type of trading are assessed by an independent Credit Research and Analysis function and approved for use by any Fidelity company, 

including the ACD. Exposures to counterparties are monitored and reported frequently. Margin on exchange-traded derivatives mitigates counterparty risk exposure 

and in the case of over-the-counter derivatives, collateral is transferred to reduce counterparty risk exposure in accordance with the terms outlined in market 

standard (ISDA) derivative legal contracts.

Credit risk

Investments may be adversely affected if any of the institutions with which money is deposited suffers insolvency or other financial difficulties. The process outlined 

above under ‘Counterparty risk’ is used to review, approve and report on exposures to institutions with which money is deposited.

Credit risk also arises from the uncertainty about the payment of interest and the repayment of principal bond investments. Default risk is based on the issuer’s 

ability to make interest payments and to repay the loan at maturity. Due to the higher possibility of default, an investment in corporate bonds is generally less 

secure than an investment in government bonds. Default risk may therefore vary between different government issuers as well as between different corporate 

issuers. In certain cases, government bonds may have higher probability of default than specific corporate issuers. The funds may hold credit default swaps to 

manage their credit risk profile. Credit default swaps are transacted to take advantage of expected movements in credit spreads on either individual securities 

or baskets of securities.

Fair values of financial assets and financial liabilities

There is no material difference between the value of the financial assets and liabilities, as shown in the balance sheet, and their fair value. The numerical 

information in respect of financial instruments disclosure is provided in the financial statements for the individual funds.

Leverage

The funds use leverage to increase their exposure to the stock markets in line with the investment objectives. The AIFM has set maximum levels of leverage that 

are reasonable.  It has implemented systems to calculate and monitor compliance against these limits and has ensured that the limits have been complied with 

at all times.

Details of the leverage levels as at 31 October 2024 for each fund are included on page 2.

11
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Fund Manager’s Review

Investment Objective and Policy
Ra^% _ng]%Zbfl% mh% bg\k^Zl^% ma^%oZen^%h_%rhnk% bgo^lmf^gm%ho^k%Z%i^kbh]%h_%7%

r^Zkl%hk%fhk^%makhn`a%`eh[Ze%^qihlnk^%mh%ab`a^k%kbld%Zll^ml0

Ra^%_ng]%pbee%bgo^lm%Zm%e^Zlm%92'%bgmh%_ng]l%maZm%nl^%Zg%zbg]^q%mkZ\dbg`{%*Zelh%

dghpg%Zl% )iZllbo^)+% bgo^lmf^gm%fZgZ`^f^gm%ZiikhZ\a% *ma^l^%fZr% bg\en]^%

Dng]l%fZgZ`^]%[r%Db]^ebmr+.%pbma%ma^%Zbf%h_%inklnbg`%Z%ehp^k%\hlm%bgo^lmf^gm%

ZiikhZ\a0%Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%mkZgl_^kZ[e^%l^\nkbmb^l.%hma^k%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%

Zg]% bl%Zelh%Z[e^% mh%nl^%]^kboZmbo^l% _hk%^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%

bgo^lmf^gm%inkihl^l0

Ra^% Ggo^lmf^gm% KZgZ`^k% pbee% Z\mbo^er% l^e^\m% bgo^lmf^gml% _hk% ma^% Dng]0% ?l%

iZkm%h_%ma^%bgo^lmf^gm%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%Zbfl%mh%fZbgmZbg%Z%

#q^]%Zeeh\Zmbhg%h_%322'%bg%ab`a^k/kbld%Zll^ml%*ln\a%Zl%`eh[Ze%^jnbmb^l.%`eh[Ze%

^f^k`bg`% fZkd^m% ^jnbmb^l.% `eh[Ze% lfZee^k% \hfiZgb^l% Zg]% `eh[Ze% ikhi^kmr%

l^\nkbmb^l+0% Rabl% Zeeh\Zmbhg.% Zl% p^ee% Zl% ma^% [k^Zd]hpg% h_% ab`a^k/kbld% Zll^ml.%

fZr% \aZg`^% Z\\hk]bg`% mh% ik^oZbebg`% fZkd^m% \hg]bmbhgl% Zg]% ma^% ^$\b^gm%

fZgZ`^f^gm%h_%ma^%ihkm_hebh.%Zg]%pbee%[^%i^kbh]b\Zeer%k^[ZeZg\^]%[Z\d%mh%bml%

mZk`^m%Zeeh\Zmbhg0

?l%iZkm%h_%ma^%Dng]{l%Zll^m%Zeeh\Zmbhg%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%pbee%

Zbf%mh%fZbgmZbg%Zg%ng]^kerbg`%lmZmb\%Zll^m%Zeeh\Zmbhg%maZm%bl%]^lb`g^]%bg/ahnl^%

Zg]% [Zl^]% hg% ikhikb^mZkr% \ZibmZe% fZkd^m% Zllnfimbhgl% nlbg`% jnZgmbmZmbo^%

k^l^Zk\a0% Dhk% ma^l^% ab`a^k/kbld% Zll^ml.% ma^% Dng]% pbee% Zbf% mh% fZbgmZbg% Zg%

Zeeh\Zmbhg%h_%Zm%e^Zlm%92'%bg%`eh[Ze%^jnbmb^l%pbma%ma^%k^fZbg]^k%lik^Z]%Z\khll%

Zll^ml% bg\en]bg`%`eh[Ze% k^Ze%^lmZm^% bgo^lmf^gm% mknlml.%`eh[Ze%lfZee%\Zi%Zg]%

^f^k`bg`%fZkd^m%^jnbmb^l0%Ra^%Ggo^lmf^gm%KZgZ`^k%k^[ZeZg\^l%ma^%lmkZm^`r%

k^`neZker%[Z\d%mh%ma^l^%lmZmb\%Zll^m%Zeeh\Zmbhgl%Zg]%aZl%]bl\k^mbhg%ho^k%pa^g%

mh%]h% lh0%Fhp^o^k.% ma^%Nhkm_hebh%KZgZ`^k%]h^l%ghm% mZd^% k^eZmbo^%ihlbmbhgl%

zho^kp^b`am{%hk%zng]^kp^b`am{%o^klnl%mabl%lmZmb\%fbq0%Ra^%_ng]l%]h%ghm%Zbf%mh%

hnmi^k_hkf%mabl%lmZmb\%Zll^m%Zeeh\Zmbhg0

Ra^%_ng]%bl%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh].%]kbo^g%[r% bml%Zeeh\Zmbhg%

mh%`eh[Ze%^jnbmb^l0%K^Zgpabe^.%ma^%ihlbmbhgl%bg%`eh[Ze%k^Ze%^lmZm^%bgo^lmf^gm%

mknlml.%`eh[Ze%lfZee/\Zi%Zg]%`eh[Ze%^f^k`bg`%fZkd^m%^jnbmb^l%Zelh%^gaZg\^]%

`Zbgl0%Ra^%_ng]%bl%fZgZ`^]%mh%ikhob]^%Z%]bo^klb#^]%Zg]%^$\b^gm%^qihlnk^%

mh%`eh[Ze%fZkd^ml%Zg]%aZl%Z%ink^er%lmZmb\%lmkZm^`b\%Zll^m%Zeeh\Zmbhg0322'%h_%

ma^% ihkm_hebh% bl% bgo^lm^]% bg% ab`a^k/kbld% `khpma% Zll^ml0% Mo^k% ma^% i^kbh].% ma^%

ihlbmbhgl%bg%ma^%Db]^ebmr%Gg]^q%SQ%Dng]%Zg]%ma^%Db]^ebmr%Gg]^q%HZiZg%Dng]%p^k^%

lhe]%mh%bg\k^Zl^%ma^%^qihlnk^%mh%ma^%VmkZ\d^kl%KQAG%Uhke]%SAGRQ%CRD0

Outlook
Ra^%_ng]{l%Zll^m%Zeeh\Zmbhg%bl%ghm%bfiZ\m^]%[r%fZkd^m%hnmehhd0%Gm%bl%fZgZ`^]%

mh% ikhob]^% Z% ]bo^klb#^]% Zg]% ^$\b^gm% ^qihlnk^% mh% `eh[Ze% fZkd^ml% Zg]% bl%

k^[ZeZg\^]%i^kbh]b\Zeer%mh%d^^i%ma^%Zll^m%Zeeh\Zmbhg%bg%ebg^%pbma%bml%lmkZm^`b\%

Zll^m%Zeeh\Zmbhg0

:[d\e"=adZT`"$"JTdT["AT`X":Tif[dTk

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

U%?\\nfneZmbhg%QaZk^l 7

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 484092 47:047 492083

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 880:5 60;: *330:6+

Mi^kZmbg`%\aZk`^l *2083+ *2075+ *2074+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 88044 6067 *34058+

Bblmkb[nmbhgl *6078+ *5076+ *5036+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 6078 5076 5036

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 0/5+6/ /3/+4- /25+/2

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2025 2023 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 4704' 309' *608'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 453.836 377.:97 34:.36:

Aehlbg`%gnf[^k%h_%laZk^l 92.637.952 7;.556.996 6;.844.536

Mi^kZmbg`%\aZk`^l 2042' 2042' 2042'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2023' 2'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 556072 4:2032 4:6042

Jhp^lm%laZk^%ikb\^ 486022 474052 465072
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 5:.374 *344+

P^o^gn^ 7 5.437 4.332

Cqi^gl^l 8 *5;2+ *4::+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : / *7+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)5/2 .)5.4

RZqZmbhg 9 *7+ *7+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 4.:42 " 3.:34

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 1-)64/ .)36-

Bblmkb[nmbhgl : *4.:42+ *3.:34+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 05).2/ &.//'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 377.:97 34:.36:

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 67.2:9 52.574

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *32.92:+ *6.825+

% " 56.59; " 47.96;

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 5:.374 *344+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 5.42: 4.322

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde /0.)3.1 .22)542

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 44;.833 377.666

:gddX`f"TeeXfe7

B^[mhkl ; 3.;64 592

AZla%^jnboZe^gml 4 4

AZla%Zg]%[Zgd%[ZeZg\^l ::9 656

RhmZe%hma^k%Zll^ml " 4.:53 " :28

KafT^"TeeXfe 454.664 378.472

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l / *9+

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *:4:+ *58:+

RhmZe%hma^k%ebZ[bebmb^l " *:4:+" *58:+

KafT^"^\TU\^\f\Xe *:4:+ *597+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde /0.)3.1 .22)542
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 5:.266 *357+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 69 *9;+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *46+ 3

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe :7 ;3

L^m%\ZibmZe%`Zbgl1*ehll^l+ 05).2/ &.//'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- ;.3;9 5.8;:

Sgk^Zebl^]%`Zbgl1*ehll^l+ 4:.:;6 *5.;34+

RhmZe 05)-6. &/.1'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 3.24; 3.689

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 47 3:

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 3.;6: 739

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ / 3

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 39: :7

@Zgd%bgm^k^lm 57 44

RhmZe%k^o^gn^ 0)/.2 /)..-

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 5;2 4::

RhmZe%^qi^gl^l, 06- /55

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�33.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

Mo^kl^Zl%mZqZmbhg 7 7

RhmZe%\nkk^gm%mZqZmbhg 2 2

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)5/2 .)5.4

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 787 585

C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 39 3:

Gg\k^Zl^1*]^\k^Zl^+%bg%ngnmbebl^]%fZgZ`^f^gm%^qi^gl^l 37 38

Mo^kl^Zl%mZq%^qi^gl^] *3+ *3+

Mo^kl^Zl%mZqZmbhg 7 7
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P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *7;8+ *5;8+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ 2 2

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%aZl%ngk^eb^o^]%^q\^ll%fZgZ`^f^gm%^qi^gl^l%k^lnembg`%bg%Z%ihm^gmbZe%]^_^kk^]%mZq%Zll^m%h_%�53.222%*4245<%�38.222+0%Gm%bl%ngebd^er%maZm%ma^%_ng]%pbee%

`^g^kZm^%ln$\b^gm%mZqZ[e^%ikh#ml%bg%ma^%_nmnk^%mh%nmbebl^%ma^l^%Zg]%ma^k^_hk^%gh%]^_^kk^]%mZq%Zll^m%aZl%[^^g%k^\h`gbl^]0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 5.42: 4.322

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l ;8 5:

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *6:6+ *548+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk /)5/- .)5./

@`fXdXef,af[Xd

Ggm^k^lm / 7

RhmZe%#gZg\^%\hlml /)5/- .)5.4

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 3.:52 498

QZe^l%ZpZbmbg`%l^mme^f^gm / 74

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 48 38

SI%bg\hf^%mZq%k^\ho^kZ[e^ 49 48

QZe^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 7; /

RhmZe%]^[mhkl .)61/ 04-

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l / 386

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 93; 388

?\\kn^]%^qi^gl^l 5; 49

SI%\hkihkZmbhg%mZq%iZrZ[e^ 33 33

Nnk\aZl^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 7; /

RhmZe%hma^k%\k^]bmhkl 5/5 035

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 444.657 ::9 3.395 446.6;7

SQ%BheeZk 9.39: / *7;+ 9.33;

KafT^ //6)3.0 554 .)..1 /0.)3.1

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 36;.935 656 4 372.36;

SQ%BheeZk 7.948 / / 7.948

KafT^ .22)106 101 / .22)542

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0
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Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2079'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2099'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 78.947 39 2025 / /

KnmnZe%Dng] 53.625 / / / /

AhkihkZm^%Z\mbhgl 55 / / / /

RhmZe 55).3. .4 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 55).45

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr ;.842 5 2025 / /

KnmnZe%Dng] 64.775 / / / /

RhmZe 2/).40 0 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 2/).4-

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 44.838 9 2025 / /

KnmnZe%Dng] 84.:32 / / / /

AhkihkZm^%Z\mbhgl 462 / / / /

RhmZe 52)333 4 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 52)340

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 4.88: 3 2025 / /

KnmnZe%Dng] 76.457 / / / /

AhkihkZm^%Z\mbhgl 47: / / / /

RhmZe 24).3. . *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 24).3-

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0
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.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 323.975 / 5:.525 /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 349.:82 / 339.365 *9+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

//6)3.0 * .22)113 &4'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

U%?\\nfneZmbhg%QaZk^l 7;.556.996 36.844.46: *5.763.4;4+ 92.637.952

.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�5;.222%*4245<%�49.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�3.26;.222%*4245<%�3.6;;.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�46.685.222%Zg]%�64.267.222%k^li^\mbo^er%*4245<%�54.578.222%Zg]%

�52.6:7.222+0

?fhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%lhe]%h_%gbe%*4245<%�74.222+%Zk^%bg\en]^]%pbmabg%lZe^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%;0

?fhngml%]n^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%ink\aZl^]%h_%�584.222%*4245<%�388.222+%Zk^%bg\en]^]%pbmabg%ink\aZl^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%

320

.3 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@@F 8 / / / / 8

AG@A *3+ / / / / *3+

Abmb[Zgd 8 / / / / 8

B^nml\a^%@Zgd 4 / / / / 4

HN%Khk`Zg *5+ / / / / *5+

QmZm^%Qmk^^m 5 / / / / 5

S@Q *3+ / / / / *3+

RhmZe ./ * * * * ./

.4 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%U%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

U%?\\nfneZmbhg%QaZk^l%<%2042'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

.5 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%?\\nfneZmbhg%QaZk^l 54:0;4 57708; :036
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 607774 / 607774 5075;6

Ekhni%4 306676 5032;: 607774 5075;6

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^% _ng]%Zbfl% mh% bg\k^Zl^% ma^%oZen^%h_%rhnk% bgo^lmf^gm%ho^k%Z%i^kbh]%h_%7%

r^Zkl%hk%fhk^%makhn`a%Z%ihkm_hebh%ikhob]bg`%`eh[Ze%^qihlnk^%mh%[hma%ehp^k%

Zg]%ab`a^k%kbld%Zll^ml0

Ra^% _ng]% pbee% bgo^lm% Zm% e^Zlm% 92'% bgmh% _ng]l% maZm% nl^% zbg]^q% mkZ\dbg`{% *Zelh%

dghpg%Zl% )iZllbo^)+% bgo^lmf^gm%fZgZ`^f^gm%ZiikhZ\a% *ma^l^%fZr% bg\en]^%

Dng]l%fZgZ`^]%[r%Db]^ebmr+.%pbma%ma^%Zbf%h_%inklnbg`%Z%ehp^k%\hlm%bgo^lmf^gm%

ZiikhZ\a0%Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%mkZgl_^kZ[e^%l^\nkbmb^l.%hma^k%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%

Zg]% bl%Zelh%Z[e^% mh%nl^%]^kboZmbo^l% _hk%^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%

bgo^lmf^gm%inkihl^l0

Ra^% Ggo^lmf^gm% KZgZ`^k% pbee% Z\mbo^er% l^e^\m% bgo^lmf^gml% _hk% ma^% Dng]0% ?l%

iZkm%h_%ma^%bgo^lmf^gm%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%Zbfl%mh%fZbgmZbg%Z%

#q^]%Zeeh\Zmbhg%h_%42'%bg%ehp^k/kbld%Zll^ml%*ln\a%Zl%]^[m%bglmknf^gml%bg\en]bg`%

`eh[Ze%̀ ho^kgf^gm%[hg]l.%̀ eh[Ze%\hkihkZm^%[hg]l%Zg]%\Zla+%Zg]%:2'%ab`a^k/

kbld%Zll^ml%*ln\a%Zl%`eh[Ze%^jnbmb^l.%`eh[Ze%^f^k`bg`%fZkd^m%^jnbmb^l.%`eh[Ze%

lfZee^k%\hfiZgb^l%Zg]%`eh[Ze%ikhi^kmr%l^\nkbmb^l+0%Rabl%Zeeh\Zmbhg.%Zl%p^ee%Zl%

ma^%[k^Zd]hpg%h_%ab`a^k/kbld%Zg]%ehp^k/kbld%Zll^ml.%fZr%\aZg`^%Z\\hk]bg`%mh%

ik^oZbebg`%fZkd^m%\hg]bmbhgl%Zg]%ma^%^$\b^gm%fZgZ`^f^gm%h_%ma^%ihkm_hebh.%

Zg]%pbee%[^%i^kbh]b\Zeer%k^[ZeZg\^]%[Z\d%mh%bml%mZk`^m%421:2%Zeeh\Zmbhg0

?l%iZkm%h_%ma^%Dng]{l%Zll^m%Zeeh\Zmbhg%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%pbee%Zbf%

mh%fZbgmZbg%Zg%ng]^kerbg`%lmZmb\%Zll^m%Zeeh\Zmbhg%maZm%bl%]^lb`g^]%bg/ahnl^%Zg]%

[Zl^]%hg%ikhikb^mZkr%\ZibmZe%fZkd^m%Zllnfimbhgl%nlbg`%jnZgmbmZmbo^%k^l^Zk\a0%

Dhk%ma^%42'%ehp^k/kbld%Zll^ml.%ma^%Dng]%pbee%Zbf%mh%fZbgmZbg%Zg%Zeeh\Zmbhg%h_%

Zm% e^Zlm% :'% bg% `ho^kgf^gm% [hg]l% Zg]% ma^% k^fZbg]^k% bg% \hkihkZm^% [hg]l0%

Dhk% ma^%:2'%ab`a^k/kbld%Zll^ml.% ma^%Dng]%pbee%Zbf% mh%fZbgmZbg%Zg%Zeeh\Zmbhg%

h_%Zm% e^Zlm%67'%bg%`eh[Ze%^jnbmb^l%pbma%ma^%k^fZbg]^k%lik^Z]%Z\khll%Zll^ml%

bg\en]bg`%̀ eh[Ze%k^Ze%^lmZm^%bgo^lmf^gm%mknlml.%`eh[Ze%lfZee%\Zi%Zg]%^f^k`bg`%

fZkd^m%^jnbmb^l0%Ra^%Ggo^lmf^gm%KZgZ`^k%k^[ZeZg\^l%ma^%lmkZm^`r%k^`neZker%

[Z\d%mh%ma^l^%lmZmb\%Zll^m%Zeeh\Zmbhgl%Zg]%aZl%]bl\k^mbhg%ho^k%pa^g%mh%]h%lh0%

Fhp^o^k.%ma^%Nhkm_hebh%KZgZ`^k%]h^l%ghm%mZd^%k^eZmbo^%ihlbmbhgl%zho^kp^b`am{%

hk%zng]^kp^b`am{%o^klnl%mabl%lmZmb\%fbq0%Ra^%_ng]%]h^l%ghm%Zbf%mh%hnmi^k_hkf%

mabl%lmZmb\%Zll^m%Zeeh\Zmbhg0

Ra^%_ng]%bl%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh].%]kbo^g%[r%`khpma%Zll^ml.%

pa^k^% ma^%Zeeh\Zmbhg% mh%`eh[Ze% ^jnbmb^l% pZl% ma^% d^r% \hgmkb[nmhk% mh% k^mnkgl0%

Ubmabg% ]^_^glbo^% Zll^ml.% ma^% Zeeh\Zmbhg% mh% `eh[Ze% \hkihkZm^% Zg]% `eh[Ze%

`ho^kgf^gm% [hg]l% Zelh% Z]]^]% oZen^0% Ra^% _ng]% bl% fZgZ`^]% mh% ikhob]^% Z%

]bo^klb#^]% Zg]% ^$\b^gm% ^qihlnk^% mh% `eh[Ze% fZkd^ml% Zg]% aZl% Z% ink^er%

lmZmb\%lmkZm^`b\%Zll^m%Zeeh\Zmbhg0%42'%h_%ma^%ihkm_hebh%bl%bgo^lm^]%bg%ehp^k/kbld%

]^_^glbo^%Zll^ml%Zg]%:2'%bl%a^e]%bg%ab`a^k/kbld%̀ khpma%Zll^ml0%Mo^k%ma^%i^kbh].%

ma^%bQaZk^l%Ahk^%KQAG%Uhke]%SAGRQ%CRD%pZl%lhe]%mh%bg\k^Zl^%ma^%^qihlnk^%mh%

ma^%VmkZ\d^kl%KQAG%Uhke]%SAGRQ%CRD0%K^Zgpabe^.%ma^%ihlbmbhg%bg%ma^%bQaZk^l%

Eeh[Ze%Eho^kgf^gm% @hg]% Dng]% pZl% lhe]% mh% bg\k^Zl^% ma^%Zeeh\Zmbhg% mh% ma^%

Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]0

Outlook
Ra^% _ng]{l% Zll^m% Zeeh\Zmbhg% bl% ghm% bfiZ\m^]% [r% ma^% fZkd^m% hnmehhd0% Gm% bl%

fZgZ`^]%mh%ikhob]^%Z%]bo^klb#^]%Zg]%^$\b^gm%^qihlnk^%mh%`eh[Ze%fZkd^ml%

Zg]% bl% k^[ZeZg\^]%i^kbh]b\Zeer% mh% d^^i% ma^%Zll^m%Zeeh\Zmbhg% bg% ebg^%pbma% bml%

ehg`/m^kf%lmkZm^`b\%Zll^m%Zeeh\Zmbhg0

:[d\e"=adZT`"$"JTdT["AT`X":Tif[dTk

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

U%?\\nfneZmbhg%QaZk^l 7

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 42;036 428045 44302;

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 6802; 5056 *36066+

Mi^kZmbg`%\aZk`^l *206:+ *2065+ *2064+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 67083 40;3 *360:8+

Bblmkb[nmbhgl *50;3+ *409;+ *4044+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 50;3 409; 4044

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ /21+42 /-6+.1 /-3+/0

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2024 2023 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 430:' 306' *809'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 7:3.983 62:.289 546.549

Aehlbg`%gnf[^k%h_%laZk^l 44:.588.9:3 3;7.334.682 379.488.::2

Mi^kZmbg`%\aZk`^l 2042' 2042' 2042'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2023' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 47:0:2 443032 452052

Jhp^lm%laZk^%ikb\^ 432022 425062 3;:052
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 :7.928 *3.855+

P^o^gn^ 7 ;.884 7.8;2

Cqi^gl^l 8 *3.238+ *96;+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : / *32+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 5)313 1)60.

RZqZmbhg 9 *732+ *42;+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " :.358 " 6.944

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 60)51/ 0)-56

Bblmkb[nmbhgl : *:.358+ *6.944+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 52)4-3 &.)300'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 62:.289 546.549

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l ;2.965 :6.343

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *33.8:2+ *6.3:7+

% " 9;.285 " 9;.;58

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ :7.928 *3.855+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: :.;47 7.659

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 25.)43. 1-5)-34

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 79:.3:6 626.74;

:gddX`f"TeeXfe7

B^[mhkl ; 4.325 7.978

AZla%^jnboZe^gml 4 4

AZla%Zg]%[Zgd%[ZeZg\^l 4.:;: 5.9;3

RhmZe%hma^k%Zll^ml " 7.225 " ;.76;

KafT^"TeeXfe 7:5.3:9 636.29:

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *8+ *37+

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *3.642+ *7.;;8+

RhmZe%hma^k%ebZ[bebmb^l " *3.642+" *7.;;8+

KafT^"^\TU\^\f\Xe *3.648+ *8.233+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 25.)43. 1-5)-34
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- :7.628 *3.76:+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 397 *4:3+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *56+ 3

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 37; 3;7

L^m%\ZibmZe%`Zbgl1*ehll^l+ 52)4-3 &.)300'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 3;.795 6.:64

Sgk^Zebl^]%`Zbgl1*ehll^l+ 88.22: *8.893+

RhmZe 52)25. &.)5/6'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 4.7;5 5.296

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 74 38

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 5.883 3.22:

Ggm^k^lm%]blmkb[nmbhgl 4.978 3.469

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ / 3

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 694 488

@Zgd%bgm^k^lm 34: 9:

RhmZe%k^o^gn^ 6)33/ 2)36-

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 3.238 96;

RhmZe%^qi^gl^l, .)-.3 416

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�33.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 732 42;

Mo^kl^Zl%mZqZmbhg 32 9

Bhn[e^%mZqZmbhg%k^eb^_ *32+ *9+

RhmZe%\nkk^gm%mZqZmbhg 2.- /-6

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 5)313 1)60.

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 3.94; ;:8
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C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 54 5;

Bhn[e^%mZqZmbhg%k^eb^_ *32+ *9+

Mo^kl^Zl%mZqZmbhg 32 9

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *3.473+ *:38+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ 2.- /-6

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe :.;47 7.659

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 336 66

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *;25+ *97;+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 5).03 1)4//

@`fXdXef,af[Xd

Ggm^k^lm / 32

RhmZe%#gZg\^%\hlml 5).03 1)40/

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 3.696 426

QZe^l%ZpZbmbg`%l^mme^f^gm 793 7.72:

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 7: 66

RhmZe%]^[mhkl /).-0 2)423

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 974 777

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 393 7.456

?\\kn^]%^qi^gl^l ;: 92

SI%\hkihkZmbhg%mZq%iZrZ[e^ 5;; 355

SI%bg\hf^%mZq%iZrZ[e^ / 6

RhmZe%hma^k%\k^]bmhkl .)1/- 2)663

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 786.433 4.:;: 8:5 789.9;4

SQ%BheeZk 35.;8; / / 35.;8;

KafT^ 245).5- /)565 350 25.)43.

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 5;5.9;2 5.9;3 *462+ 5;9.563

SQ%BheeZk 32.948 / / 32.948

KafT^ 1-1)2.3 0)46. &/1-' 1-5)-34

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0



=\WX^\fk"Dg^f\"8eeXf"8^^aVTfad"8WhX`fgdage"=g`W

47

Notes to the Financial Statements

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2089'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%209;'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%3048'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%3043'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 334.5:8 55 2025 / /

KnmnZe%Dng] 324.:48 / / / /

AhkihkZm^%Z\mbhgl 78 / / / /

RhmZe /.2)/35 00 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /.2)0-.

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 79.228 39 2025 / /

KnmnZe%Dng] 92.488 / / / /

RhmZe ./4)/4/ .4 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ./4)/22

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 7:.32: 39 2025 / /

KnmnZe%Dng] 379.4:2 / / / /

AhkihkZm^%Z\mbhgl 683 / / / /

RhmZe /.2)516 .4 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /.2)533

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 39.6;6 7 2025 / /

KnmnZe%Dng] 335.285 / / / /

AhkihkZm^%Z\mbhgl 729 / / / /

RhmZe .0.)-31 2 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .0.)-26

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0
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.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 3:6.;3: / ;;.45: /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 5;5.48: *8+ 527.4;5 *37+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

245).53 &3' 1-1)20. &.2'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

U%?\\nfneZmbhg%QaZk^l 3;7.334.682 5:.332.82: *6.:78.4:9+ 44:.588.9:3

.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�;:.222%*4245<%�92.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�4.:47.222%*4245<%�5.354.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�93.983.222%Zg]%�8:.675.222%k^li^\mbo^er%*4245<%�8;.:97.222%Zg]%

�86.67:.222+0

?fhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%lhe]%h_%�598.222%*4245<%�489.222+%Zk^%bg\en]^]%pbmabg%lZe^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%;0

?fhngml%]n^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%ink\aZl^]%h_%�393.222%*4245<%�7.456.222+%Zk^%bg\en]^]%pbmabg%ink\aZl^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%

320

.3 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@LN%NZkb[Zl 5 / / / / 5

Abmb[Zgd 6 / / / / 6

FQ@A%Eeh[Ze%KZkd^ml *6+ / / / / *6+

Khk`Zg%QmZge^r 3 / / / / 3

LZmbhgZe%?nlmkZebZ%@Zgd 7 / / / / 7

QmZm^%Qmk^^m : / / / / :

RhmZe .4 * * * * .4

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 3 / / / / 3

@@F *3+ / / / / *3+

Abmb[Zgd 39 / / / / 39

FQ@A%Eeh[Ze%KZkd^ml 39 / / / / 39

HN%Khk`Zg 3 / / / / 3

RhmZe 02 * * * * 02

.4 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%U%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

U%?\\nfneZmbhg%QaZk^l%<%2042'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0
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.5 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%?\\nfneZmbhg%QaZk^l 476097 49308; 8087
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 50;2:5 / 50;2:5 409:87

Ekhni%4 307368 405;59 50;2:5 409:87

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^% _ng]%Zbfl% mh% bg\k^Zl^% ma^%oZen^%h_%rhnk% bgo^lmf^gm%ho^k%Z%i^kbh]%h_%7%

r^Zkl%hk%fhk^%makhn`a%Z%ihkm_hebh%ikhob]bg`%`eh[Ze%^qihlnk^%mh%[hma%ehp^k%

Zg]%ab`a^k%kbld%Zll^ml0

Ra^%_ng]%pbee%bgo^lm%Zm%e^Zlm%92'%bgmh%_ng]l%maZm%nl^%Zg%zbg]^q%mkZ\dbg`{%*Zelh%

dghpg%Zl% )iZllbo^)+% bgo^lmf^gm%fZgZ`^f^gm%ZiikhZ\a% *ma^l^%fZr% bg\en]^%

Dng]l%fZgZ`^]%[r%Db]^ebmr+.%pbma%ma^%Zbf%h_%inklnbg`%Z%ehp^k%\hlm%bgo^lmf^gm%

ZiikhZ\a0

Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%mkZgl_^kZ[e^%l^\nkbmb^l.%hma^k%\hee^\mbo^%

bgo^lmf^gm% l\a^f^l.%fhg^r%fZkd^m% bglmknf^gml.% \Zla%Zg]%]^ihlbml.%Zg]% bl%

Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%̂ $\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%

inkihl^l0

Ra^% Ggo^lmf^gm% KZgZ`^k% pbee% Z\mbo^er% l^e^\m% bgo^lmf^gml% _hk% ma^% Dng]0% ?l%

iZkm%h_%ma^%bgo^lmf^gm%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%Zbfl%mh%fZbgmZbg%Z%

#q^]%Zeeh\Zmbhg%h_%:2'%bg%ehp^k/kbld%Zll^ml%*ln\a%Zl%]^[m%bglmknf^gml%bg\en]bg`%

`eh[Ze%̀ ho^kgf^gm%[hg]l.%̀ eh[Ze%\hkihkZm^%[hg]l%Zg]%\Zla+%Zg]%42'%ab`a^k/

kbld%Zll^ml%*bg\en]bg`%̀ eh[Ze%^jnbmb^l.%`eh[Ze%̂ f^k`bg`%fZkd^m%^jnbmb^l.%`eh[Ze%

lfZee^k%\hfiZgb^l%Zg]%`eh[Ze%ikhi^kmr%l^\nkbmb^l+0%Rabl%Zeeh\Zmbhg.%Zl%p^ee%Zl%

ma^%[k^Zd]hpg%h_%ab`a^k/kbld%Zg]%ehp^k/kbld%Zll^ml.%fZr%\aZg`^%Z\\hk]bg`%mh%

ik^oZbebg`%fZkd^m%\hg]bmbhgl%Zg]%ma^%^$\b^gm%fZgZ`^f^gm%h_%ma^%ihkm_hebh.%

Zg]%pbee%[^%i^kbh]b\Zeer%k^[ZeZg\^]%[Z\d%mh%bml%mZk`^m%:2142%Zeeh\Zmbhg0

?l%iZkm%h_%ma^%Dng]{l%Zll^m%Zeeh\Zmbhg%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%pbee%

Zbf%mh%fZbgmZbg%Zg%ng]^kerbg`%lmZmb\%Zll^m%Zeeh\Zmbhg%maZm%bl%]^lb`g^]%bg/ahnl^%

Zg]% [Zl^]% hg% ikhikb^mZkr% \ZibmZe% fZkd^m% Zllnfimbhgl% nlbg`% jnZgmbmZmbo^%

k^l^Zk\a0% Dhk% ma^% :2'% ehp^k/kbld% Zll^ml.% ma^% Dng]% pbee% Zbf% mh% fZbgmZbg% Zg%

Zeeh\Zmbhg%h_%Zm% e^Zlm%62'%bg%`ho^kgf^gm%[hg]l%Zg]%ho^k%47'%bg%\hkihkZm^%

[hg]l0% Dhk% ma^% 42'% ab`a^k/kbld% Zll^ml.% ma^% Dng]% pbee% Zbf% mh% fZbgmZbg% Zg%

Zeeh\Zmbhg%h_%Zm%e^Zlm%32'%bg%`eh[Ze%^jnbmb^l%pbma%ma^%k^fZbg]^k%lik^Z]%Z\khll%

Zll^ml% bg\en]bg`%`eh[Ze% k^Ze%^lmZm^% bgo^lmf^gm% mknlml.%`eh[Ze%lfZee%\Zi%Zg]%

^f^k`bg`%fZkd^m%^jnbmb^l0%Ra^%Ggo^lmf^gm%KZgZ`^k%k^[ZeZg\^l%ma^%lmkZm^`r%

k^`neZker%[Z\d%mh%ma^l^%lmZmb\%Zll^m%Zeeh\Zmbhgl%Zg]%aZl%]bl\k^mbhg%ho^k%pa^g%

mh%]h% lh0%Fhp^o^k.% ma^%Nhkm_hebh%KZgZ`^k%]h^l%ghm% mZd^% k^eZmbo^%ihlbmbhgl%

zho^kp^b`am{%hk%zng]^kp^b`am{%o^klnl%mabl%lmZmb\%fbq0%Ra^%_ng]%]h^l%ghm%Zbf%mh%

hnmi^k_hkf%mabl%lmZmb\%Zll^m%Zeeh\Zmbhg0

Ra^%_ng]%bl%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh].%]kbo^g%[r%[hma%]^_^glbo^%

Zg]%`khpma%Zll^ml0%Ubmabg%]^_^glbo^%Zll^ml.%[hma%`eh[Ze%`ho^kgf^gm%[hg]l%

Zg]%`eh[Ze%\hkihkZm^%[hg]l%\hgmkb[nm^]%lb`gb#\Zgmer0%Ubmabg%`khpma%Zll^ml.%

ma^%Zeeh\Zmbhg%mh%̀ eh[Ze%̂ jnbmb^l%̂ gaZg\^]%i^k_hkfZg\^0%Ra^%_ng]%bl%fZgZ`^]%

mh%ikhob]^%Z%]bo^klb#^]%Zg]%^$\b^gm% ^qihlnk^% mh%`eh[Ze%fZkd^ml%Zg]%aZl%

Z%ink^er%lmZmb\%lmkZm^`b\%Zll^m%Zeeh\Zmbhg0%:2'%h_% ma^%ihkm_hebh% bl% bgo^lm^]% bg%

ehp^k/kbld%]^_^glbo^%Zll^ml%Zg]%42'%bl%a^e]%bg%ab`a^k/kbld%`khpma%Zll^ml0%Mo^k%

ma^%i^kbh].%ma^%Zeeh\Zmbhg%mh%ma^%bQaZk^l%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]%pZl%

lhe]%mh%bg\k^Zl^%ma^%^qihlnk^%mh%ma^%Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%

Dng]0

Outlook
Ra^% _ng]{l% Zll^m% Zeeh\Zmbhg% bl% ghm% bfiZ\m^]% [r% ma^% fZkd^m% hnmehhd0% Gm% bl%

fZgZ`^]%mh%ikhob]^%Z%]bo^klb#^]%Zg]%^$\b^gm%^qihlnk^%mh%`eh[Ze%fZkd^ml%

Zg]% bl% k^[ZeZg\^]%i^kbh]b\Zeer% mh% d^^i% ma^%Zll^m%Zeeh\Zmbhg% bg% ebg^%pbma% bml%

ehg`/m^kf%lmkZm^`b\%Zll^m%Zeeh\Zmbhg0

:[d\e"=adZT`"$"JTdT["AT`X":Tif[dTk

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

U%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 349067 3480;4 368023

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 38034 209; *3:0:4+

Mi^kZmbg`%\aZk`^l *204:+ *2048+ *2049+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 370:6 2075 *3;02;+

Bblmkb[nmbhgl *5095+ *403;+ *3077+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 5095 403; 3077

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .10+/6 ./4+12 ./3+6/

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3406' 206' *3503'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 32:.742 337.435 344.5;4

Aehlbg`%gnf[^k%h_%laZk^l 97.956.;7; ;2.5;8.543 ;8.657.9;7

Mi^kZmbg`%\aZk`^l 2042' 2042' 2042'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2023' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 367032 355052 36:052

Jhp^lm%laZk^%ikb\^ 349072 348052 3460:2
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 32.826 *3.59;+

P^o^gn^ 7 5.5;6 4.4;3

Cqi^gl^l 8 *455+ *467+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : / *3+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 0).3. /)-12

RZqZmbhg 9 *3+ *4+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 5.382 " 4.265

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e .0)431 331

Bblmkb[nmbhgl : *5.382+ *4.265+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe .-)3-1 &.)046'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 337.435 344.5;4

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l :.954 34.688

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *4:.:78+ *42.463+

% " *42.346+" *9.997+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 32.826 *3.59;+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 4.:49 3.;97

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .-5)2/- ..2)/.0

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 32:.4;5 337.43:

:gddX`f"TeeXfe7

B^[mhkl ; 455 7.975

AZla%^jnboZe^gml 5 5

AZla%Zg]%[Zgd%[ZeZg\^l 4;3 558

RhmZe%hma^k%Zll^ml " 749 " 8.2;4

KafT^"TeeXfe 32:.:42 343.532

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *5+ *4+

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *4;9+ *8.2;7+

RhmZe%hma^k%ebZ[bebmb^l " *4;9+" *8.2;7+

KafT^"^\TU\^\f\Xe *522+ *8.2;9+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .-5)2/- ..2)/.0
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 32.834 *3.4;;+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- *36+ *;9+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ 3 /

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 7 39

L^m%\ZibmZe%`Zbgl1*ehll^l+ .-)3-1 &.)046'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *955+ *5.582+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 33.553 3.;86

RhmZe .-)265 &.)063'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 4:8 54;

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 5 3

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 322 8;

Ggm^k^lm%]blmkb[nmbhgl 4.:93 3.959

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 337 35;

@Zgd%bgm^k^lm 3; 38

RhmZe%k^o^gn^ 0)061 /)/6.

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 455 467

RhmZe%^qi^gl^l, /00 /12

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�33.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 3 6

Mo^kl^Zl%mZqZmbhg 3 3

Bhn[e^%mZqZmbhg%k^eb^_ *3+ *3+

Nkbhk%r^Zk%Z]cnlmf^gm / *4+

RhmZe%\nkk^gm%mZqZmbhg . /

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 0).3. /)-12

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 854 62;
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Notes to the Financial Statements

C!^\ml%h_<

Bhn[e^%mZqZmbhg%k^eb^_ *3+ *3+

Ggm^k^lm%]blmkb[nmbhgl *777+ *54;+

KZgZ`^f^gm%_^^%k^[Zm^ 3 5

Mo^kl^Zl%mZqZmbhg 3 3

Nkbhk%r^Zk%Z]cnlmf^gm / *4+

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *99+ *9;+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ . /

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 4.:49 3.;97

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 5:9 356

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *76+ *88+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 0).3- /)-10

@`fXdXef,af[Xd

Ggm^k^lm / 3

RhmZe%#gZg\^%\hlml 0).3- /)-11

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

QZe^l%ZpZbmbg`%l^mme^f^gm 434 7.956

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 32 34

SI%bg\hf^%mZq%k^\ho^kZ[e^ / 9

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 33 /

RhmZe%]^[mhkl /00 2)420

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 48; 63:

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 9 7.876

?\\kn^]%^qi^gl^l 3; 42

SI%\hkihkZmbhg%mZq%iZrZ[e^ 3 5

SI%bg\hf^%mZq%iZrZ[e^ 3 /

RhmZe%hma^k%\k^]bmhkl /64 3)-62

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 329.838 4;3 *86+ 329.:65

SQ%BheeZk 899 / / 899

KafT^ .-5)/60 /6. &31' .-5)2/-
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0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 336.766 558 *564+ 336.75:

SQ%BheeZk 897 / / 897

KafT^ ..2)/.6 003 &01/' ..2)/.0

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] :8.6:7 / 43.877 32:.362

SQ%BheeZk / / 8:2 8:2

KafT^ 53)152 * //)002 .-5)5/-

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 55; / 342.4;6 342.855

SQ%BheeZk / / 899 899

KafT^ 006 * ./-)64. ./.)0.-

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] / / 32:.:39 32:.:39

SQ%BheeZk / / 5 5

KafT^ * * .-5)5/- .-5)5/-

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] / / 343.52: 343.52:

SQ%BheeZk / / 4 4

KafT^ * * ./.)0.- ./.)0.-

Y%Gg\en]^l%�32:.742.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�337.435.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%20:3'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%20;2'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%7033'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%60:2'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 9.624 4 2025 / /

KnmnZe%Dng] 4:.:97 / / / /

RhmZe 03)/44 / *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 03)/46
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JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 42.9;8 8 2025 / /

KnmnZe%Dng] 55.236 / / / /

RhmZe 20)5.- 3 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 20)5-1

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 35.:85 6 2025 / /

KnmnZe%Dng] 46.322 / / / /

AhkihkZm^%Z\mbhgl 67 / / / /

RhmZe 05)--5 1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 05)-./

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 4;.2:9 ; 2025 / /

KnmnZe%Dng] 35.;74 / / / /

AhkihkZm^%Z\mbhgl 69 / / / /

RhmZe 10)-53 6 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 10)-44

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 33.:8: / 46.33; /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, ;8.64: *5+ ;3.324 *4+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

.-5)/63 &0' ..2)//. &/'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

U%?\\nfneZmbhg%QaZk^l ;2.5;8.543 8.595.66; *43.256.:33+ 97.956.;7;
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.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�3;.222%*4245<%�42.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�68;.222%*4245<%�553.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�48.726.222%Zg]%�43.855.222%k^li^\mbo^er%*4245<%�6.263.222%Zg]%

�8.438.222+0

?fhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%lhe]%h_%�363.222%*4245<%�48.222+%Zk^%bg\en]^]%pbmabg%lZe^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%;0

?fhngml%]n^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%ink\aZl^]%h_%�9.222%*4245<%gbe+%Zk^%bg\en]^]%pbmabg%ink\aZl^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%320

.3 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl *5+ / / / / *5+

LZmbhgZe%?nlmkZebZ%@Zgd 3 / / / / 3

QmZm^%Qmk^^m 3 / / / / 3

RhmZe &.' * * * * &.'

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

Abmb[Zgd 3 / / / / 3

FQ@A%Eeh[Ze%KZkd^ml 5 / / / / 5

RhmZe 1 * * * * 1

.4 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%U%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

U%?\\nfneZmbhg%QaZk^l%<%2042'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

.5 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%?\\nfneZmbhg%QaZk^l 36504; 368072 4046
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./""\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 509555 / 509555 403:74

Ekhni%4 407959 3037;8 509555 403:74

xxx xxx xxx xxx xxx



=\WX^\fk"Dg^f\"8eeXf"8^^aVTfad">daif["=g`W

5:

Fund Manager’s Review

Investment Objective and Policy
Ra^% _ng]%Zbfl% mh% bg\k^Zl^% ma^%oZen^%h_%rhnk% bgo^lmf^gm%ho^k%Z%i^kbh]%h_%7%

r^Zkl%hk%fhk^%makhn`a%Z%ihkm_hebh%ikhob]bg`%`eh[Ze%^qihlnk^%mh%[hma%ehp^k%

Zg]%ab`a^k%kbld%Zll^ml0

Ra^%_ng]%pbee%bgo^lm%Zm%e^Zlm%92'%bgmh%_ng]l%maZm%nl^%Zg%zbg]^q%mkZ\dbg`{%*Zelh%

dghpg%Zl% )iZllbo^)+% bgo^lmf^gm%fZgZ`^f^gm%ZiikhZ\a% *ma^l^%fZr% bg\en]^%

Dng]l%fZgZ`^]%[r%Db]^ebmr+.%pbma%ma^%Zbf%h_%inklnbg`%Z%ehp^k%\hlm%bgo^lmf^gm%

ZiikhZ\a0%Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%mkZgl_^kZ[e^%l^\nkbmb^l.%hma^k%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%

Zg]% bl%Zelh%Z[e^% mh%nl^%]^kboZmbo^l% _hk%^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%

bgo^lmf^gm%inkihl^l0

Ra^% Ggo^lmf^gm% KZgZ`^k% pbee% Z\mbo^er% l^e^\m% bgo^lmf^gml% _hk% ma^% Dng]0% ?l%

iZkm%h_%ma^%bgo^lmf^gm%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%Zbfl%mh%fZbgmZbg%Z%

#q^]%Zeeh\Zmbhg%h_%62'%bg%ehp^k/kbld%Zll^ml%*ln\a%Zl%]^[m%bglmknf^gml%bg\en]bg`%

`eh[Ze%̀ ho^kgf^gm%[hg]l.%̀ eh[Ze%\hkihkZm^%[hg]l%Zg]%\Zla+%Zg]%82'%ab`a^k/

kbld%Zll^ml%*bg\en]bg`%̀ eh[Ze%^jnbmb^l.%`eh[Ze%̂ f^k`bg`%fZkd^m%^jnbmb^l.%`eh[Ze%

lfZee^k%\hfiZgb^l%Zg]%`eh[Ze%ikhi^kmr%l^\nkbmb^l+0%Rabl%Zeeh\Zmbhg.%Zl%p^ee%Zl%

ma^%[k^Zd]hpg%h_%ab`a^k/kbld%Zg]%ehp^k/kbld%Zll^ml.%fZr%\aZg`^%Z\\hk]bg`%mh%

ik^oZbebg`%fZkd^m%\hg]bmbhgl%Zg]%ma^%^$\b^gm%fZgZ`^f^gm%h_%ma^%ihkm_hebh.%

Zg]%pbee%[^%i^kbh]b\Zeer%k^[ZeZg\^]%[Z\d%mh%bml%mZk`^m%62182%Zeeh\Zmbhg0

?l%iZkm%h_%ma^%Dng]{l%Zll^m%Zeeh\Zmbhg%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%pbee%

Zbf%mh%fZbgmZbg%Zg%ng]^kerbg`%lmZmb\%Zll^m%Zeeh\Zmbhg%maZm%bl%]^lb`g^]%bg/ahnl^%

Zg]% [Zl^]% hg% ikhikb^mZkr% \ZibmZe% fZkd^m% Zllnfimbhgl% nlbg`% jnZgmbmZmbo^%

k^l^Zk\a0% Dhk% ma^% 62'% ehp^k/kbld% Zll^ml.% ma^% Dng]% pbee% Zbf% mh% fZbgmZbg% Zg%

Zeeh\Zmbhg%h_%Zm% e^Zlm%42'%bg%`ho^kgf^gm%[hg]l%Zg]%ho^k%32'% bg%\hkihkZm^%

[hg]l0% Dhk% ma^% 82'% ab`a^k/kbld% Zll^ml.% ma^% Dng]% pbee% Zbf% mh% fZbgmZbg% Zg%

Zeeh\Zmbhg%h_%Zm%e^Zlm%57'%bg%`eh[Ze%^jnbmb^l%pbma%ma^%k^fZbg]^k%lik^Z]%Z\khll%

Zll^ml% bg\en]bg`%`eh[Ze% k^Ze%^lmZm^% bgo^lmf^gm% mknlml.%`eh[Ze%lfZee%\Zi%Zg]%

^f^k`bg`%fZkd^m%^jnbmb^l0%Ra^%Ggo^lmf^gm%KZgZ`^k%k^[ZeZg\^l%ma^%lmkZm^`r%

k^`neZker%[Z\d%mh%ma^l^%lmZmb\%Zll^m%Zeeh\Zmbhgl%Zg]%aZl%]bl\k^mbhg%ho^k%pa^g%

mh%]h% lh0%Fhp^o^k.% ma^%Nhkm_hebh%KZgZ`^k%]h^l%ghm% mZd^% k^eZmbo^%ihlbmbhgl%

zho^kp^b`am{%hk%zng]^kp^b`am{%o^klnl%mabl%lmZmb\%fbq0%Ra^%_ng]%]h^l%ghm%Zbf%mh%

hnmi^k_hkf%mabl%lmZmb\%Zll^m%Zeeh\Zmbhg0

Ra^%_ng]%bl%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh].%]kbo^g%[r%[hma%̀ khpma%Zg]%

]^_^glbo^%Zll^ml0%Ubmabg%`khpma%Zll^ml.%ma^%Zeeh\Zmbhg%mh%`eh[Ze%^jnbmb^l%pZl%

ma^%d^r%\hgmkb[nmhk%mh%k^mnkgl0%Ubmabg%]^_^glbo^%Zll^ml.%[hma%̀ eh[Ze%̀ ho^kgf^gm%

[hg]l%Zg]%`eh[Ze%\hkihkZm^%[hg]l%Z]]^]%oZen^0%Ra^% _ng]% bl%fZgZ`^]% mh%

ikhob]^% Z% ]bo^klb#^]% Zg]% ^$\b^gm% ^qihlnk^% mh% `eh[Ze% fZkd^ml% Zg]% aZl% Z%

ink^er% lmZmb\% lmkZm^`b\% Zll^m% Zeeh\Zmbhg0% 62'% h_% ma^% ihkm_hebh% bl% bgo^lm^]% bg%

ehp^k/kbld%]^_^glbo^%Zll^ml%Zg]%82'%bl%a^e]%bg%ab`a^k/kbld%`khpma%Zll^ml0%Mo^k%

ma^%i^kbh].%ma^%ihlbmbhg%bg%ma^%bQaZk^l%Ahk^%KQAG%Uhke]%SAGRQ%CRD%pZl%lhe]%mh%

bg\k^Zl^%ma^%̂ qihlnk^%mh%ma^%VmkZ\d^kl%KQAG%Uhke]%SAGRQ%CRD0%K^Zgpabe^.%ma^%

^qihlnk^%mh%ma^%bQaZk^l%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]%pZl%lhe]%mh%bg\k^Zl^%

ma^%Zeeh\Zmbhg%mh%ma^%Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]0

Outlook
Ra^% _ng]{l% Zll^m% Zeeh\Zmbhg% bl% ghm% bfiZ\m^]% [r% ma^% fZkd^m% hnmehhd0% Gm% bl%

fZgZ`^]%mh%ikhob]^%Z%]bo^klb#^]%Zg]%^$\b^gm%^qihlnk^%mh%`eh[Ze%fZkd^ml%

Zg]% bl% k^[ZeZg\^]%i^kbh]b\Zeer% mh% d^^i% ma^%Zll^m%Zeeh\Zmbhg% bg% ebg^%pbma% bml%

ehg`/m^kf%lmkZm^`b\%Zll^m%Zeeh\Zmbhg0

:[d\e"=adZT`"$"JTdT["AT`X":Tif[dTk

=g`W"DT`TZXde
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Risk and Reward Indicator

OOO JII@

P^mbk^f^gm%@nbe]^k%?\\nfneZmbhg%QaZk^l 6

U%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Accumulation Shares Retirement Builder Accumulation Shares*

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+, /-/1 /-/0 /-// /-/1

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 3:2075 39:094 3;804: 322022

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 55097 403: *3903;+ 37065

Mi^kZmbg`%\aZk`^l *2063+ *2059+ *2059+ *2044+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 55056 30:3 *39078+ 37043

Bblmkb[nmbhgl *5082+ *406:+ *30;2+ *30:8+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 5082 406: 30;2 30:8

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ /.0+54 .5-+20 .45+4/ ..2+/.

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2023 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3:07' 302' *;02'+ 3704'

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 3.26;.5;; 9::.;58 942.74; 44.584

Aehlbg`%gnf[^k%h_%laZk^l 6;2.887.497 659.22:.:73 625.378.489 3;.632.964

Mi^kZmbg`%\aZk`^l 2042' 2042' 2042' 2042'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2023' 2023' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 439022 3:;0:2 424082 3380;2

Jhp^lm%laZk^%ikb\^ 3:3022 3990:2 3960;2 ;;09;

,QaZk^%\eZll%eZng\a^l.%\ehlnk^l.%\hgo^klbhgl.%f^k`^kl%Zg]%k^gZf^l%aZo^%[^^g%\hfie^m^]%]nkbg`%ma^%r^Zk0%Ne^Zl^%k^_^k% mh%ma^%AaZg`^l%mh%ma^%

Nkhli^\mnl%hg%iZ`^%50
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 356.;26 *7.248+

P^o^gn^ 7 42.828 35.24;

Cqi^gl^l 8 *3.:;6+ *3.77:+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *7+ *;+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .5)4-4 ..)13/

RZqZmbhg 9 *4.227+ *3.238+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 38.924 " 32.668

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e .2.)3-3 2)1/-

Bblmkb[nmbhgl : *38.924+ *32.668+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe .01)6-1 &2)-/3'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 9::.;58 942.74;

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 376.5;7 333.785

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *46.6;6+ *6:.;:;+

% " 34;.;23 " 84.796

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 356.;26 *7.248+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 3:.242 32.:7;

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .)-4.)43. 455)603

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 3.288.747 9:9.35:

:gddX`f"TeeXfe7

B^[mhkl ; 3.:95 43.543

AZla%^jnboZe^gml 5 5

AZla%Zg]%[Zgd%[ZeZg\^l 7.8;6 4.2;2

RhmZe%hma^k%Zll^ml " 9.792 " 45.636

KafT^"TeeXfe 3.296.2;7 :32.774

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *5+ *4:+

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *4.553+ *43.7::+

RhmZe%hma^k%ebZ[bebmb^l " *4.553+" *43.7::+

KafT^"^\TU\^\f\Xe *4.556+ *43.838+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .)-4.)43. 455)603



=\WX^\fk"Dg^f\"8eeXf"8^^aVTfad">daif["=g`W

63

Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 356.6;9 *6.949+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 42: *866+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *3;+ 8

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 43: 55;

L^m%\ZibmZe%`Zbgl1*ehll^l+ .01)6-1 &2)-/3'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 39.;24 8.622

Sgk^Zebl^]%`Zbgl1*ehll^l+ 338.:25 *33.993+

RhmZe .01)4-2 &2)04.'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 6.;5: 7.3;4

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 9: 43

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 5.;84 3.88:

Ggm^k^lm%]blmkb[nmbhgl 32.777 7.584

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ / 4

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ ::6 863

@Zgd%bgm^k^lm 3:; 365

RhmZe%k^o^gn^ /-)3-3 .0)-/6

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 3.:;6 3.77:

RhmZe%^qi^gl^l, .)561 .)225

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�33.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 4.227 ;::

Mo^kl^Zl%mZqZmbhg 38 ;

Bhn[e^%mZqZmbhg%k^eb^_ *38+ *;+

Nkbhk%r^Zk%Z]cnlmf^gm / 4:

RhmZe%\nkk^gm%mZqZmbhg /)--2 .)-.3

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .5)4-4 ..)13/

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 5.963 4.4;4
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C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 66 8:

Bhn[e^%mZqZmbhg%k^eb^_ *38+ *;+

Mo^kl^Zl%mZqZmbhg 38 ;

Nkbhk%r^Zk%Z]cnlmf^gm / 4:

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *3.9:2+ *3.594+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ /)--2 .)-.3

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 39.87; 32.:7;

IXf\dX_X`f"9g\^WXd"8VVg_g^Tf\a`"J[TdXe(

DbgZe 583 /

.5)-/- .-)526

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 438 542

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *3.756+ *955+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk .3)4-/ .-)113

@`fXdXef,af[Xd

Ggm^k^lm 7 ;

RhmZe%#gZg\^%\hlml .3)4-4 .-)122

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

,QaZk^%\eZll%eZng\a^l.%\ehlnk^l.%\hgo^klbhgl.%f^k`^kl%Zg]%k^gZf^l%aZo^%[^^g%\hfie^m^]%]nkbg`%ma^%r^Zk0%Ne^Zl^%k^_^k%mh%ma^%AaZg`^l%mh%ma^%Nkhli^\mnl%

hg%iZ`^%50

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 3.993 3.487

QZe^l%ZpZbmbg`%l^mme^f^gm / 3;.;93

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 324 :7

RhmZe%]^[mhkl .)540 /.)0/.

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 872 42.985

?\\kn^]%^qi^gl^l 3:3 359

SI%\hkihkZmbhg%mZq%iZrZ[e^ 3.722 8:6

SI%bg\hf^%mZq%iZrZ[e^ / 6

RhmZe%hma^k%\k^]bmhkl /)00. /.)255

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 3.268.;:8 7.8;6 *67:+ 3.274.444

SQ%BheeZk 3;.75; / / 3;.75;

KafT^ .)-33)2/2 2)361 &125' .)-4.)43.
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0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 995.8;7 4.2;2 *489+ 997.73:

SQ%BheeZk 35.63: / / 35.63:

KafT^ 454)..0 /)-6- &/34' 455)603

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2098'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%20:3'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%4075'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%4065'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr :;.89; 48 2025 / /

KnmnZe%Dng] 44;.8:3 / / / /

AhkihkZm^%Z\mbhgl 65 / / / /

RhmZe 0.6)1-0 /3 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0.6)1/6

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 326.537 53 2025 / /

KnmnZe%Dng] 92.869 / / / /

RhmZe .41)63/ 0. *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .41)60.

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 329.47; 54 2025 / /

KnmnZe%Dng] 464.886 / / / /

AhkihkZm^%Z\mbhgl 9;3 / / / /

RhmZe 02-)4.1 0/ *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 02-)413
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JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 9;.267 46 2025 / /

KnmnZe%Dng] 3;4.988 / / / /

AhkihkZm^%Z\mbhgl :65 / / / /

RhmZe /4/)321 /1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /4/)30-

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 433.496 / 3;6.352 /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, :77.476 *5+ 7;5.233 *4:+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

.)-33)2/5 &0' 454).1. &/5'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe :a`hXde\a`"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

P^mbk^f^gm%@nbe]^k%?\\nfneZmbhg%QaZk^l / 3;.85;.8;8 *437.423+ *35.975+ 3;.632.964

U%?\\nfneZmbhg%QaZk^l 659.22:.:73 87.826.365 *33.;77.349+ 9.62: 6;2.887.497

.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�39:.222%*4245<%�359.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�7.947.222%*4245<%�7.484.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�384.473.222%Zg]%�87.;:5.222%k^li^\mbo^er%*4245<%�96.482.222%Zg]%

�333.;58.222+0

?fhngml%]n^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%ink\aZl^]%h_%�872.222%*4245<%�42.558.222+%Zk^%bg\en]^]%pbmabg%ink\aZl^l%ZpZbmbg`%l^mme^f^gm%bg%

Lhm^%320

.3 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@LN%NZkb[Zl 9 / / / / 9

FQ@A%Eeh[Ze%KZkd^ml 3 / / / / 3

LZmbhgZe%?nlmkZebZ%@Zgd 33 / / / / 33

QmZm^%Qmk^^m 39 / / / / 39

RhmZe 03 * * * * 03
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0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 6 / / / / 6

@@F : / / / / :

AG@A *4+ / / / / *4+

Abmb[Zgd 36 / / / / 36

FQ@A%Eeh[Ze%KZkd^ml 47 / / / / 47

HN%Khk`Zg *6+ / / / / *6+

QmZm^%Qmk^^m *4+ / / / / *4+

S@Q *5+ / / / / *5+

RhmZe 1- * * * * 1-

.4 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%mph%laZk^%\eZll^l=%P^mbk^f^gm%@nbe]^k%?\\nfneZmbhg%QaZk^l%Zg]%U%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%hg%^Z\a%laZk^%\eZll%

bl%Zl%_heehpl<

U%?\\nfneZmbhg%QaZk^l%<%2042'

P^mbk^f^gm%@nbe]^k%?\\nfneZmbhg%QaZk^l%<%2042'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.5 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%?\\nfneZmbhg%QaZk^l 4350:9 447022 7042

P^mbk^f^gm%@nbe]^k%?\\nfneZmbhg%QaZk^l 337043 343042 7042
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 507;:; / 507;:; 406:6;

Ekhni%4 309276 30:;57 507;:; 406:6;

xxx xxx xxx xxx xxx

IXf\dX_X`f"9g\^WXd"8VVg_g^Tf\a`"J[TdXeS"*"!`T^"W\efd\Ugf\a`"Ea+"."\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%:%Lho^f[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%;%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

Ekhni%3 30:7:6 / 30:7:6

Ekhni%4 20:22: 302798 30:7:6

xxx xxx

Y%QaZk^%\eZll%eZng\a^l.%\ehlnk^l.%\hgo^klbhgl.%f^k`^kl%Zg]%k^gZf^l%aZo^%[^^g%\hfie^m^]%]nkbg`%ma^%r^Zk0%Ne^Zl^%k^_^k%mh%ma^%AaZg`^l%mh%ma^%Nkhli^\mnl

hg%iZ`^%50
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Fund Manager’s Review

Investment Objective and Policy
Ra^% _ng]%Zbfl% mh% bg\k^Zl^% ma^%oZen^%h_%rhnk% bgo^lmf^gm%ho^k%Z%i^kbh]%h_%7%

r^Zkl%hk%fhk^%makhn`a%Z%ihkm_hebh%ikhob]bg`%`eh[Ze%^qihlnk^%mh%[hma%ehp^k%

Zg]%ab`a^k%kbld%Zll^ml0

Ra^%_ng]%pbee%bgo^lm%Zm%e^Zlm%92'%bgmh%_ng]l%maZm%nl^%Zg%zbg]^q%mkZ\dbg`{%*Zelh%

dghpg%Zl% )iZllbo^)+% bgo^lmf^gm%fZgZ`^f^gm%ZiikhZ\a% *ma^l^%fZr% bg\en]^%

Dng]l%fZgZ`^]%[r%Db]^ebmr+.%pbma%ma^%Zbf%h_%inklnbg`%Z%ehp^k%\hlm%bgo^lmf^gm%

ZiikhZ\a0%Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%mkZgl_^kZ[e^%l^\nkbmb^l.%hma^k%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%

Zg]% bl%Zelh%Z[e^% mh%nl^%]^kboZmbo^l% _hk%^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%

bgo^lmf^gm%inkihl^l0

Ra^% Ggo^lmf^gm% KZgZ`^k% pbee% Z\mbo^er% l^e^\m% bgo^lmf^gml% _hk% ma^% Dng]0% ?l%

iZkm%h_%ma^%bgo^lmf^gm%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%Zbfl%mh%fZbgmZbg%Z%

#q^]%Zeeh\Zmbhg%h_%82'%bg%ehp^k/kbld%Zll^ml%*ln\a%Zl%]^[m%bglmknf^gml%bg\en]bg`%

`eh[Ze%̀ ho^kgf^gm%[hg]l.%̀ eh[Ze%\hkihkZm^%[hg]l%Zg]%\Zla+%Zg]%62'%ab`a^k/

kbld%Zll^ml%*ln\a%Zl%`eh[Ze%^jnbmb^l.%`eh[Ze%^f^k`bg`%fZkd^m%^jnbmb^l.%`eh[Ze%

lfZee^k%\hfiZgb^l%Zg]%`eh[Ze%ikhi^kmr%l^\nkbmb^l+0%Rabl%Zeeh\Zmbhg.%Zl%p^ee%Zl%

ma^%[k^Zd]hpg%h_%ab`a^k/kbld%Zg]%ehp^k/kbld%Zll^ml.%fZr%\aZg`^%Z\\hk]bg`%mh%

ik^oZbebg`%fZkd^m%\hg]bmbhgl%Zg]%ma^%^$\b^gm%fZgZ`^f^gm%h_%ma^%ihkm_hebh.%

Zg]%pbee%[^%i^kbh]b\Zeer%k^[ZeZg\^]%[Z\d%mh%bml%mZk`^m%82162%Zeeh\Zmbhg0

?l%iZkm%h_%ma^%Dng]{l%Zll^m%Zeeh\Zmbhg%ikh\^ll.%ma^%Ggo^lmf^gm%KZgZ`^k%pbee%

Zbf%mh%fZbgmZbg%Zg%ng]^kerbg`%lmZmb\%Zll^m%Zeeh\Zmbhg%maZm%bl%]^lb`g^]%bg/ahnl^%

Zg]% [Zl^]% hg% ikhikb^mZkr% \ZibmZe% fZkd^m% Zllnfimbhgl% nlbg`% jnZgmbmZmbo^%

k^l^Zk\a0% Dhk% ma^% 82'% ehp^k/kbld% Zll^ml.% ma^% Dng]% pbee% Zbf% mh% fZbgmZbg% Zg%

Zeeh\Zmbhg%h_%Zm% e^Zlm%52'%bg%`ho^kgf^gm%[hg]l%Zg]%ho^k%42'%bg%\hkihkZm^%

[hg]l0% Dhk% ma^% 62'% ab`a^k/kbld% Zll^ml.% ma^% Dng]% pbee% Zbf% mh% fZbgmZbg% Zg%

Zeeh\Zmbhg%h_%Zm%e^Zlm%42'%bg%`eh[Ze%^jnbmb^l%pbma%ma^%k^fZbg]^k%lik^Z]%Z\khll%

Zll^ml% bg\en]bg`%`eh[Ze% k^Ze%^lmZm^% bgo^lmf^gm% mknlml.%`eh[Ze%lfZee%\Zi%Zg]%

^f^k`bg`%fZkd^m%^jnbmb^l0%Ra^%Ggo^lmf^gm%KZgZ`^k%k^[ZeZg\^l%ma^%lmkZm^`r%

k^`neZker%[Z\d%mh%ma^l^%lmZmb\%Zll^m%Zeeh\Zmbhgl%Zg]%aZl%]bl\k^mbhg%ho^k%pa^g%

mh%]h% lh0%Fhp^o^k.% ma^%Nhkm_hebh%KZgZ`^k%]h^l%ghm% mZd^% k^eZmbo^%ihlbmbhgl%

zho^kp^b`am{%hk%zng]^kp^b`am{%o^klnl%mabl%lmZmb\%fbq0%Ra^%_ng]%]h^l%ghm%Zbf%mh%

hnmi^k_hkf%mabl%lmZmb\%Zll^m%Zeeh\Zmbhg0

Ra^%_ng]%bl%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh].%]kbo^g%[r%[hma%̀ khpma%Zg]%

]^_^glbo^%Zll^ml0%Ubmabg%`khpma%Zll^ml.%ma^%Zeeh\Zmbhg%mh%`eh[Ze%^jnbmb^l%pZl%

ma^%d^r%\hgmkb[nmhk%mh%k^mnkgl0%Ubmabg%]^_^glbo^%Zll^ml.%[hma%̀ eh[Ze%̀ ho^kgf^gm%

[hg]l%Zg]%`eh[Ze%\hkihkZm^%[hg]l%Z]]^]%oZen^0%Ra^% _ng]% bl%fZgZ`^]% mh%

ikhob]^% Z% ]bo^klb#^]% Zg]% ^$\b^gm% ^qihlnk^% mh% `eh[Ze% fZkd^ml% Zg]% aZl% Z%

ink^er% lmZmb\% lmkZm^`b\% Zll^m% Zeeh\Zmbhg0% 82'% h_% ma^% ihkm_hebh% bl% bgo^lm^]% bg%

ehp^k/kbld%]^_^glbo^%Zll^ml%Zg]%62'%bl%a^e]%bg%ab`a^k/kbld%`khpma%Zll^ml0%Mo^k%

ma^%i^kbh].%ma^%^qihlnk^%mh%ma^%bQaZk^l%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]%pZl%

lhe]%mh%bg\k^Zl^%ma^%^qihlnk^%mh%ma^%Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%

Dng]0

Outlook
Ra^% _ng]{l% Zll^m% Zeeh\Zmbhg% bl% ghm% bfiZ\m^]% [r% ma^% fZkd^m% hnmehhd0% Gm% bl%

fZgZ`^]%mh%ikhob]^%]bo^klb#^]%Zg]%^$\b^gm%^qihlnk^%mh%`eh[Ze%fZkd^ml%Zg]%

bl%k^[ZeZg\^]%i^kbh]b\Zeer% mh%d^^i%ma^%Zll^m%Zeeh\Zmbhg% bg% ebg^%pbma%bml% ehg`/

m^kf%lmkZm^`b\%Zll^m%Zeeh\Zmbhg0

:[d\e"=adZT`"$"JTdT["AT`X":Tif[dTk

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

U%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 376065 37506: 394095

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 45098 3049 *3:0;4+

Mi^kZmbg`%\aZk`^l *2056+ *2054+ *2055+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 45064 20;7 *3;047+

Bblmkb[nmbhgl *5059+ *4036+ *3087+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 5059 4036 3087

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .44+52 .21+10 .20+15

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3709' 208' *3303'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 5;;.47: 587.;76 55;.473

Aehlbg`%gnf[^k%h_%laZk^l 446.6;4.6;6 458.;8;.5:3 443.258.38;

Mi^kZmbg`%\aZk`^l 2042' 2042' 2042'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2023' 2'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 3:2052 3830;2 3980:2

Jhp^lm%laZk^%ikb\^ 376092 375042 3720:2
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 69.799 *5.695+

P^o^gn^ 7 32.3;4 8.665

Cqi^gl^l 8 *:2:+ *955+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *4+ *6+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 6)05/ 2)4-3

RZqZmbhg 9 *3.588+ *932+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " :.238 " 6.;;8

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 22)260 .)2/0

Bblmkb[nmbhgl : *:.238+ *6.;;8+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 14)244 &0)140'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 587.;76 55;.473

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 56.23: 64.35:

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *77.:75+ *39.24:+

% " *43.:57+" 47.332

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 69.799 *5.695+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 9.784 7.288

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 066)/25 032)621

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 5;;.669 587.92;

:gddX`f"TeeXfe7

B^[mhkl ; 346 36.79;

AZla%^jnboZe^gml 4 4

AZla%Zg]%[Zgd%[ZeZg\^l :75 3.328

RhmZe%hma^k%Zll^ml " ;9; " 37.8:9

KafT^"TeeXfe 622.648 5:3.5;8

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *39+ *;+

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *3.373+ *37.655+

RhmZe%hma^k%ebZ[bebmb^l " *3.373+" *37.655+

KafT^"^\TU\^\f\Xe *3.38:+ *37.664+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 066)/25 032)621
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 69.757 *5.643+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 9 *376+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *5+ /

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 5: 324

L^m%\ZibmZe%`Zbgl1*ehll^l+ 14)244 &0)140'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 5.248 *6.368+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 66.738 793

RhmZe 14)21/ &0)242'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 3.;8; 3.;46

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 45 7

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 83; 556

Ggm^k^lm%]blmkb[nmbhgl 9.362 5.99:

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ / 3

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 5:9 574

@Zgd%bgm^k^lm 76 6;

RhmZe%k^o^gn^ .-).6/ 3)110

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l :2: 955

5-5 400

RhmZe%^qi^gl^l, 5-5 400

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�35.222%*bg\en]bg`%T?R+%*4245<%�34.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 3.588 932

Mo^kl^Zl%mZqZmbhg 7 4

Bhn[e^%mZqZmbhg%k^eb^_ *7+ *4+

RhmZe%\nkk^gm%mZqZmbhg .)033 4.-

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 6)05/ 2)4-3

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 3.:98 3.363
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C!^\ml%h_<

Bhn[e^%mZqZmbhg%k^eb^_ *7+ *4+

KZgZ`^f^gm%_^^%k^[Zm^ : 42

Mo^kl^Zl%mZqZmbhg 7 4

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *73:+ *673+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ .)033 4.-

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 9.784 7.288

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 8:9 35:

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *455+ *42:+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 5)-.3 1)663

@`fXdXef,af[Xd

Ggm^k^lm 4 6

RhmZe%#gZg\^%\hlml 5)-.5 2)---

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l :: 833

QZe^l%ZpZbmbg`%l^mme^f^gm / 35.;4;

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 58 5;

RhmZe%]^[mhkl ./1 .1)246

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 38 664

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 82 36.666

?\\kn^]%^qi^gl^l 8; 85

SI%\hkihkZmbhg%mZq%iZrZ[e^ 3.228 6:5

SI%bg\hf^%mZq%iZrZ[e^ / 3

RhmZe%hma^k%\k^]bmhkl .).2. .2)100

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 5;6.996 :75 *3.249+ 5;6.822

SQ%BheeZk 6.87: / / 6.87:

KafT^ 066)10/ 520 &.)-/4' 066)/25

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 583.6;8 3.328 *:76+ 583.96:

SQ%BheeZk 6.428 / / 6.428

KafT^ 032)4-/ .).-3 &521' 032)621

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0
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Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 45:.525 / 379.66: 5;7.973

SQ%BheeZk / / 6.897 6.897

KafT^ /05)0-0 * .3/)./0 1--)1/3

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 384.::5 / 436.4;: 599.3:3

SQ%BheeZk / / 6.437 6.437

KafT^ .3/)550 * /.5)2.0 05.)063

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] / / 622.62; 622.62;

SQ%BheeZk / / 39 39

KafT^ * * 1--)1/3 1--)1/3

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] / / 5:3.5:9 5:3.5:9

SQ%BheeZk / / ; ;

KafT^ * * 05.)063 05.)063

Y%Gg\en]^l%�5;;.47:.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�587.;76.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%20:7'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%20;3'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%50:5'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%50::'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 34.467 6 2025 / /

KnmnZe%Dng] :8.2;2 / / / /

RhmZe 65)002 1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 65)006
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JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 65.856 35 2025 / /

KnmnZe%Dng] 8:.6;6 / / / /

RhmZe ../)./5 .0 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ../)..2

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 46.667 9 2025 / /

KnmnZe%Dng] ;;.:7: / / / /

AhkihkZm^%Z\mbhgl 496 / / / /

RhmZe ./1)244 4 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ./1)251

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 67.768 36 2025 / /

KnmnZe%Dng] 68.8;: / / / /

AhkihkZm^%Z\mbhgl 4:7 / / / /

RhmZe 6/)2/6 .1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 6/)2.2

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 56.:33 / 84.957 /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 586.85: *39+ 524.;98 *;+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

066)116 &.4' 032)4.. &6'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

U%?\\nfneZmbhg%QaZk^l 458.;8;.5:3 42.3:;.32: *54.887.;;7+ 446.6;4.6;6
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.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�8;.222%*4245<%�85.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�4.685.222%*4245<%�3.;5;.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�8;.248.222%Zg]%�78.535.222%k^li^\mbo^er%*4245<%�45.5::.222%Zg]%

�42.335.222+0

?fhngml%]n^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%ink\aZl^]%h_%�82.222%*4245<%�36.327.222+%Zk^%bg\en]^]%pbmabg%ink\aZl^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%

320

.3 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

@khd^k

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl *:+ / / / / *:+

@LN%NZkb[Zl 4 / / / / 4

Abmb[Zgd *:+ / / / / *:+

LZmbhgZe%?nlmkZebZ%@Zgd 3; / / / / 3;

QmZm^%Qmk^^m 5 / / / / 5

RhmZe 5 * * * * 5

0.,.-,/0

@khd^k

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 4 / / / / 4

@@F 6 / / / / 6

AG@A *3+ / / / / *3+

Abmb[Zgd 9 / / / / 9

FQ@A%Eeh[Ze%KZkd^ml 33 / / / / 33

HN%Khk`Zg *4+ / / / / *4+

QmZm^%Qmk^^m *3+ / / / / *3+

RhmZe /- * * * * /-

.4 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%U%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

U%?\\nfneZmbhg%QaZk^l%<%2042'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

.5 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%?\\nfneZmbhg%QaZk^l 3990:7 3:6072 5096
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 5058:6 / 5058:6 40359:

Ekhni%4 30;7:8 3062;: 5058:6 40359:

xxx xxx xxx xxxxxx xxx
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Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%Z\ab^o^%Zg%bg\hf^%rb^e]%h_%5/7'%i^k%Zggnf%ho^k%Z%mrib\Ze%

fZkd^m% \r\e^% *7/9% r^Zkl+0% Ra^% _ng]%Zelh%Zbfl% mh% bg\k^Zl^% ma^%oZen^%h_% rhnk%

bgo^lmf^gm%ho^k%Z%i^kbh]%h_%7%r^Zkl%hk%fhk^0

?gr%bg\hf^%rhn%fZr%k^\^bo^%pbee%oZkr%]^i^g]bg`%hg%ma^%laZk^%\eZll%h_%ma^%

Dng]%bgmh%pab\a%rhn%Zk^%bgo^lm^]0

Ra^%_ng]%bgo^lml%Zm% e^Zlm%92'%bgmh%_ng]l%*bg\en]bg`%bg]^q/mkZ\dbg`%_ng]l%Zg]%

_ng]l% fZgZ`^]% [r% Db]^ebmr+% pab\a% ikhob]^% `eh[Ze% ^qihlnk^% mh% Z% fbqmnk^%

h_% Zll^m% \eZll^l% *bg\en]bg`% [hg]l.% ^jnbmb^l% Zg]% Zem^kgZmbo^% bgo^lmf^gml+0%

?em^kgZmbo^%bgo^lmf^gml%fZr%bg\en]^%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%k^Ze%^lmZm^0%

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.% \Zla% Zg]% ]^ihlbml.% Zg]% bl% Zelh% Z[e^% mh% nl^% ]^kboZmbo^l% _hk%

^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0%Ra^%_ng]%bl%Z\mbo^er%

fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m%mh%bm%

k^fZbgbg`%pbmabg%ma^%_heehpbg`%iZkZf^m^kl<%42/322'%bg\hf^%Zll^ml%*ln\a%Zl%

[hg]l%Zg]%\Zla+%Zg]%2/82'%`khpma%Zll^ml%*ln\a%Zl%^jnbmb^l%Zg]%Zem^kgZmbo^%

bgo^lmf^gml% Zl% lmbineZm^]% Z[ho^+0% Cqihlnk^% mh% bg]^q/mkZ\dbg`% _ng]l% fZr%

k^ik^l^gm% [^mp^^g% 52'% mh% 92'%h_% ma^% Dng]{l% bgo^lmf^gml%Zm% Zgr% mbf^0% Ra^%

_ng]{l%Zll^m%Zeeh\Zmbhg%\Zg%[^%Z]cnlm^]%pbmabg%ma^%kZg`^l%bg%hk]^k%mh%ik^l^ko^%

\ZibmZe%hk%mh%mZd^%Z]oZgmZ`^%h_%fZkd^m%hiihkmngbmb^l0

Performance and Portfolio Activity
Ra^% _ng]% `^g^kZm^]% bg\hf^% bg% ebg^% pbma% bml% h[c^\mbo^% Zg]% ihlm^]% ihlbmbo^%

k^mnkgl0% Ra^% ^qihlnk^% mh% `eh[Ze.% SI% Zg]% ?lbZg% ^jnbmb^l% \hgmkb[nm^]% mh%

i^k_hkfZg\^0%Cel^pa^k^.%ma^%Zeeh\Zmbhg%mh%bgo^lmf^gm%`kZ]^%[hg]l%Zg]%ab`a%

rb^e]%[hg]l%^gaZg\^]%`Zbgl%Zl%\k^]bm%lik^Z]l%gZkkhp^]0%Fr[kb]%[hg]l%Zg]%

#q^]% bg\hf^%a^]`^l%Zelh%Z]]^]%lhf^%oZen^0%Ahgo^kl^er.%^jnbmr%ihlbmbhgl%

bg%Cnkhi^.%HZiZg^l^%[Zgdl.%Zl%p^ee%Zl%@kZsbebZg%`ho^kgf^gm%[hg]l%p^b`a^]%

hg%k^mnkgl0

B^libm^%bgo^lmhkl%^qik^llbg`%`khpbg`%\hg\^kgl%Z[hnm%Zg%^\hghfb\%]hpgmnkg%

Zg]%ihllb[e^%k^\^llbhg.%ma^%]ZmZ%lh%_Zk%bg]b\Zm^l%`khpma%fh]^kZmbhg%kZma^k%

maZg% Zg% bff^]bZm^% k^\^llbhg0% ?`Zbglm% mabl% [Z\d]khi.% p^% bgmkh]n\^]% ma^%

^qihlnk^% mh% ma^%^Kbgb%Q(N%722% Gg]^q%Dnmnk^l0%U^%Zelh%[hn`am%ihlbmbhgl% bg%

SQ%#q^]%bg\hf^%a^]`^l.%pabe^%lhe]%ahe]bg`l%bg%SQ%`ho^kgf^gm%[hg]l0%Ra^%

ahe]bg`%bg%ma^%VmkZ\d^kl%SQB%AhkihkZm^%@hg]%SAGRQ%CRD%pZl%Zelh%lhe]0

Outlook
DbgZg\bZe%\hg]bmbhgl%\hgmbgn^%mh%ehhl^g%pabelm%\k^]bm%fZkd^ml%Zk^%p^ee/[^aZo^]%

pbma% Zfie^% ebjnb]bmr0% Fhp^o^k.% fZ\kh^\hghfb\% ]ZmZ% oheZmbebmr.% Zehg`lb]^%

`^hihebmb\Ze%m^glbhg.%bl%ebd^er%mh%bgmkh]n\^%i^kbh]l%h_%oheZmbebmr%Zg]%bgo^lmf^gm%

hiihkmngbmb^l0%U^%\hgmbgn^%mh%ik^_^k%Z%kbld/hg%lmZg\^%bg%ma^%f^]bnf/m^kf%Zg]%

ehhd%_hk%hiihkmngbmb^l%Zg]%^gmkr%ihbgml0

KT^\U"J[X\][)"9XV]k"H\`"$">XadZX"<YefTf[abag^ae

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

Ggo^lmf^gm%NZmapZr%5%?\\nfneZmbhg%QaZk^l 6

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l 6

U%?\\nfneZmbhg%QaZk^l 6

U%Gg\hf^%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%

[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%ma^r%aZo^%[hkkhp^]%hk%fZd^%

bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%mabl.%ma^%_ng]%fZr%[^%^qihl^]%

mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%bglmknf^gm%blln^]%[r%Zg%^gmbmr%

maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%

Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%

Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%aZo^%Zg%bgo^kl^%k^eZmbhglabi%

pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%

Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Income Shares W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ :;043 ;30;4 332076 ;;05: ;90:3 335027

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 32073 30;9 *36039+ 330:2 30;: *360:3+

Mi^kZmbg`%\aZk`^l *205:+ *205:+ *2063+ *2065+ *2063+ *2065+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 32035 307; *3607:+ 33059 3079 *37046+

Bblmkb[nmbhgl *60;;+ *6052+ *6026+ *7074+ *6072+ *6028+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l / / / 7074 6072 6028

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 61+02 56+/. 6.+6/ ..-+42 66+05 64+5.

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2025 2024 2023 2025 2024 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3305' 309' *3504'+ 3307' 308' *3507'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 86.8;4 89.25; 93.345 42.:33 38.7;: 36.222

Aehlbg`%gnf[^k%h_%laZk^l 8:.786.;75 97.368.;:; 99.59:.73: 3:.9;2.:42 38.924.427 36.535.6;9

Mi^kZmbg`%\aZk`^l 2062' 2062' 2062' 2062' 2062' 2062'

Bbk^\m%mkZglZ\mbhg%\hlml 2025' 2024' 2023' 2025' 2024' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ ;8084 ;;079 3330:2 334052 328092 336082

Jhp^lm%laZk^%ikb\^ :;03; :;043 ;4029 ;;056 ;:068 ;9073

Lovewell Blake FP Income Shares
Investment Pathway 3 Accumulation 

Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ :40:9 :705; 324092 ;7073 ;505: 329066

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, ;0:5 30:4 *3503:+ 32085 4074 *35087+

Mi^kZmbg`%\aZk`^l *2057+ *2057+ *205:+ *2063+ *205;+ *2063+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, ;06: 3069 *35078+ 32044 4035 *36028+

Bblmkb[nmbhgl *6088+ *50;;+ *5097+ *6093+ *60;5+ *6047+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l / / / 6093 60;5 6047

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 54+36 5/+54 52+06 .-2+40 62+2. 60+05

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2025 2024 2023 2025 2024 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3306' 309' *3504'+ 3209' 405' *3503'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 5:4 3.477 3.888 34.;42 32.634 9.;96

Aehlbg`%gnf[^k%h_%laZk^l 657.833 3.735.;89 3.;73.798 34.43;.444 32.;24.22: :.75;.54:

Mi^kZmbg`%\aZk`^l 2062' 2062' 2062' 2062' 2062' 2062'

Bbk^\m%mkZglZ\mbhg%\hlml 2025' 2024' 2023' 2025' 2024' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ :;098 ;4072 3250:2 329042 3230:2 32:082

Jhp^lm%laZk^%ikb\^ :40:8 :40:9 :7076 ;706: ;6022 ;4089
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 7.986 *4.952+

P^o^gn^ 7 7.687 7.979

Cqi^gl^l 8 *5;9+ *623+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *435+ *484+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 1)522 2)-61

RZqZmbhg 9 *34+ *:22+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 6.:65 " 6.4;6

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e .-)3-4 .)231

Bblmkb[nmbhgl : *7.339+ *6.7;8+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 2)16- &0)-0/'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde ;7.526 ;6.985

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 36.649 36.873

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *3:.24:+ *34.588+

% " *5.823+" 4.4:7

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 7.6;2 *5.254+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 3.834 3.4::

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 65)5-2 62)0-1

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml ;5.::: ;7.9;7

:gddX`f"TeeXfe7

B^[mhkl ; 4.8:; 5.872

AZla%^jnboZe^gml 33 32

AZla%Zg]%[Zgd%[ZeZg\^l 32 :.329 649

RhmZe%hma^k%Zll^ml " 32.:29 " 6.2:9

KafT^"TeeXfe 326.8;7 ;;.::4

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *694+ *585+

Ak^]bmhkl

@Zgd%ho^k]kZ_ml *372+ *9+

Bblmkb[nmbhg%iZrZ[e^ *;59+ *996+

Mma^k%\k^]bmhkl 33 *6.553+ *5.656+

RhmZe%hma^k%ebZ[bebmb^l " *7.63:+" *6.437+

KafT^"^\TU\^\f\Xe *7.:;2+ *6.79:+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 65)5-2 62)0-1
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 6.;78 *3.5:6+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *978+ *3.863+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 3.778 :2

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *534+ *94+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 542 4:2

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe / 9

L^m%\ZibmZe%`Zbgl1*ehll^l+ 2)431 &/)40-'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *8:3+ *7.889+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 8.659 4.944

RhmZe 2)423 &/)612'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 82: 78;

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 392 525

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 646 9;:

Ggm^k^lm%hg%l^\nkbmb^l 777 6;7

Ggm^k^lm%]blmkb[nmbhgl 5.27: 4.:83

B^kboZmbo^%k^o^gn^ 4:9 5:;

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 4;6 488

Mo^kl^Zl%]bob]^g]l / 39

@Zgd%bgm^k^lm 8; 7;

RhmZe%k^o^gn^ 2)132 2)424

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 5;9 623

RhmZe%^qi^gl^l, 064 1-.

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�35.222%*bg\en]bg`%T?R+%*4245<%�34.222+0
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4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 34 9;;

Mo^kl^Zl%mZqZmbhg 9 3;

Bhn[e^%mZqZmbhg%k^eb^_ *34+ *39+

Nkbhk%r^Zk%Z]cnlmf^gm 7 *3+

RhmZe%\nkk^gm%mZqZmbhg ./ 5--

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 1)522 2)-61

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 ;93 3.23;

C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 58 59

Bhn[e^%mZqZmbhg%k^eb^_ *34+ *39+

Ggm^k^lm%]blmkb[nmbhgl *:39+ /

KZgZ`^f^gm%_^^%k^[Zm^ 4: 42

Mo^kl^Zl%mZqZmbhg 9 3;

Nkbhk%r^Zk%Z]cnlmf^gm 7 *3+

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *428+ *499+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ ./ 5--

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"@`Va_X"J[TdXe

DbgZe 67: 632

Ggm^kbf 5.296 4.;52

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.259 973

CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe

DbgZe 5 :

Ggm^kbf 4: 83

@`hXef_X`f"GTf[iTk"0"8VVg_g^Tf\a`"J[TdXe

DbgZe 797 759

2).42 1)364

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 464 375

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *522+ *476+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 2)..4 1)263

@`fXdXef,af[Xd

Ggm^k^lm 6 4

AhgmkZ\m%_hk%]b!^k^g\^%#gZg\^%\hlml 42; 482

/.0 /3/

RhmZe%#gZg\^%\hlml 2)00- 1)525

IXVa`V\^\Tf\a`"aY"EXf"dXhX`gX"TYfXd"fTjTf\a`"fa"EXf"W\efd\Ugf\a`"Yad"f[X"kXTd7

L^m%k^o^gn^%Z_m^k%mZqZmbhg%_hk%ma^%r^Zk.%i^k%ma^%QmZm^f^gm%h_%RhmZe%P^mnkg 6.:65 6.4;6

8WW"UTV]"&dXhX`gX',XjbX`eXe"fdT`eYXddXW"fa"VTb\fT^7

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 496 524

2)..4 1)263

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0
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6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 43; 32;

QZe^l%ZpZbmbg`%l^mme^f^gm / ;85

QZe^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 4.232 3.:;;

?\\kn^]%k^o^gn^ 34: 545

KZgZ`^f^gm%_^^%k^[Zm^%k^\ho^kZ[e^ / 47

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 523 497

SI%bg\hf^%mZq%k^\ho^kZ[e^ 4; 76

Mo^kl^Zl%mZq%k^\ho^kZ[e^ / 4

SI%\hkihkZmbhg%mZq%k^\ho^kZ[e^ 4 /

RhmZe%]^[mhkl /)356 0)32-

.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 3.6:: 63;

AZla%Zg]%[Zgd%[ZeZg\^l 8.83; :

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l 5).-4 1/4

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 368 ;2

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 4.365 ;54

Nnk\aZl^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 4.22: 3.:;:

?\\kn^]%^qi^gl^l 56 55

SI%\hkihkZmbhg%mZq%iZrZ[e^ / 6:3

RhmZe%hma^k%\k^]bmhkl 1)00. 0)101

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze ;64 / 59 ;9;

Aabg^l^%WnZg%P^gfbg[b *3+ / / *3+

As^\a%IhkngZ *3+ / / *3+

Cnkh 34.37: / *355+ 34.247

SI%Nhng] 6:.275 :.2;; *4.732+ 75.864

Fhg`%Ihg`%BheeZk *4;+ *372+ / *39;+

Fng`ZkbZg%Dhkbgm 4 / / 4

HZiZg^l^%W^g 52 / 36 66

K^qb\Zg%N^lh 6 / / 6

KZeZrlbZg%Pbg``bm *3+ / / *3+

Nhebla%Xehmr 3 / / 3

PhfZgbZg%J^n *4+ / / *4+

RaZb%@Zam 9 / / 9

Rnkdbla%JbkZ *6+ / / *6+

SQ%BheeZk 53.4:4 : *6+ 53.4:8

Qhnma%?_kb\Zg%PZg] ;:8 / 39 3.225

KafT^ 60)1/4 4)624 &/)246' 65)5-2
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0.,.-,/0 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze 3.226 / 59 3.263

Qpbll%DkZg\ 5 / / 5

Ahehf[bZg%N^lh 64 / / 64

As^\a%IhkngZ *;+ / / *;+

Cnkh 7.;4: / / 7.;4:

SI%Nhng] 66.96: 583 *977+ 66.576

HZiZg^l^%W^g :89 / 3 :8:

RaZb%@Zam *8+ / / *8+

SQ%BheeZk 63.;25 7; 373 64.335

Qhnma%?_kb\Zg%PZg] ;84 / : ;92

KafT^ 62)11/ 1/- &225' 62)0-1

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / ;69 59 ;:6

Cnkh :.3:5 / 6.29: 34.483

SI%Nhng] 54.8;6 / 46.295 78.989

Fng`ZkbZg%Dhkbgm / / 4 4

HZiZg^l^%W^g / / 66 66

K^qb\Zg%N^lh / / 6 6

Nhebla%Xehmr / / 3 3

RaZb%@Zam / / 9 9

SQ%BheeZk 46.35; / ;.6:5 55.844

Qhnma%?_kb\Zg%PZg] / ;:6 3; 3.225

KafT^ 32)-.3 .)60. 04)415 .-1)362

0.,.-,/0 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / 3.226 59 3.263

Qpbll%DkZg\ / / 5 5

Ahehf[bZg%N^lh / / 64 64

Cnkh 6.;4: / 3.2:: 8.238

SI%Nhng] 38.:43 3.767 48.5;2 66.978

HZiZg^l^%W^g / / ;56 ;56

SQ%BheeZk 45.359 32.295 34.:;8 68.328

Qhnma%?_kb\Zg%PZg] / ;97 ; ;:6

KafT^ 11)553 .0)264 1.)066 66)55/

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / / 7 7

Aabg^l^%WnZg%P^gfbg[b / / 3 3

As^\a%IhkngZ / / 3 3

Cnkh / / 458 458

SI%Nhng] / / 323.;52 323.;52

Fhg`%Ihg`%BheeZk 372 / 4; 39;

KZeZrlbZg%Pbg``bm / / 3 3

PhfZgbZg%J^n / / 4 4

Rnkdbla%JbkZ / / 6 6

SQ%BheeZk / / 4.558 4.558

KafT^ .2- * .-1)212 .-1)362
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0.,.-,/0 n%--- n%--- n%--- n%---

As^\a%IhkngZ / / ; ;

Cnkh / / :: ::

SI%Nhng]Y / / ;7.928 ;7.928

HZiZg^l^%W^g / / 88 88

RaZb%@Zam / / 8 8

SQ%BheeZk 9 / 5.;:8 5.;;5

Qhnma%?_kb\Zg%PZg] / / 36 36

KafT^ 4 * 66)542 66)55/

Y%Gg\en]^l%�;:.:27.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�;7.526.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2067'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2075'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%209;'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%4077'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

9a`W"YgfgdXe

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%[hg]%fZkd^ml0%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%3025'%h_%ma^%_ng])l%

fZkd^m%oZen^%*4245<%ma^%_ng]%a^e]%gh%[hg]%_nmnk^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer+0

<cg\fk"WXd\hTf\hXe

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%^jnbmr%fZkd^ml0%?%32'%\aZg`^%bg%ma^%ikb\^%h_%ma^%_nmnk^l%phne]%k^lnem%bg%Z%308:'%\aZg`^%bg%ma^%_ng])l%

fZkd^m%oZen^%*4245<%ma^%_ng]%a^e]%gh%_nmnk^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer+0

Ra^%_ng]%bgo^lml%bgmh%\hgmkZ\ml%_hk%]b!^k^g\^%mh%`Zbg%^qihlnk^%mh%ma^%^jnbmr%fZkd^ml0%?%32'%\aZg`^%bg%ma^%ikb\^%h_%ma^%\hgmkZ\ml%_hk%]b!^k^g\^%phne]%k^lnem%bg%

Z%2053'%\aZg`^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%ma^%_ng]%a^e]%gh%\hgmkZ\ml%_hk%]b!^k^g\^%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer+%0

.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 46.7:5 9 2025 / /

@hg] 53.4:9 / / / /

KnmnZe%Dng] 49.848 / / / /

AhkihkZm^%Z\mbhgl 63 / / / /

B^kboZmbo^ / 7 / / /

RhmZe 50)204 ./ *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 50)216

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 47.:62 : 2025 / /

@hg] 6:.737 / / / /

KnmnZe%Dng] 38.448 / / / /

AhkihkZm^%Z\mbhgl 4: / / / /

B^kboZmbo^ / 8 / / /

RhmZe 6-)3-6 .1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 6-)262

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2025%'

%

2022%'

%
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0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 8.746 4 2025 / /

@hg] 66.496 / / / /

KnmnZe%Dng] 63.;:4 / / / /

AhkihkZm^%Z\mbhgl 36 / / / /

B^kboZmbo^ / 6 / / /

RhmZe 6/)461 3 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 6/)5--

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 42.;72 8 2025 / /

@hg] 54.324 / / / /

KnmnZe%Dng] 57.637 / / / /

AhkihkZm^%Z\mbhgl 6 / / / /

B^kboZmbo^ / 6 / / /

RhmZe 55)14. .- *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 55)13.

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2024%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 4:.724 *37:+ 67.373 *::+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 87.5;9 *536+ 72.876 *497+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

60)566 &14/' 62)5-2 &030'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

Ggo^lmf^gm%NZmapZr%5%?\\nfneZmbhg%QaZk^l 32.;24.22: 5.558.5:6 *4.23;.392+ 34.43;.444

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l 3.735.;89 / *3.29:.578+ 657.833

U%?\\nfneZmbhg%QaZk^l 38.924.427 8.25;.:85 *5.;73.46:+ 3:.9;2.:42

U%Gg\hf^%QaZk^l 97.368.;:; 7.246.6:: *33.828.746+ 8:.786.;75

.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�56.222%*4245<%�55.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�958.222%*4245<%�;27.222+%bl%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%h_%�65.222%*4245<%�86.222+%

Zk^%bg\en]^]%pbmabg%Z\\kn^]%k^o^gn^%bg%Lhm^%;0

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�6.37;.222%Zg]%�7.;65.222%k^li^\mbo^er%*4245<%�;.28;.222%Zg]%

�32.547.222+0
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.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

@khd^k

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl *:8+ / / / / / *:8+

@LN%NZkb[Zl 8 / / / / / 8

AG@A 6 / / / / / 6

Ehe]fZg%QZ\al 8 / / / / / 8

FQ@A%Eeh[Ze%KZkd^ml 9 / / / / / 9

HN%Khk`Zg / *:3+ / / / / *:3+

LZmbhgZe%?nlmkZebZ%@Zgd 3 / / / / / 3

PhrZe%@Zgd%h_%AZgZ]Z *;7+ / / / / / *;7+

S@Q 5: / 395 / ;5 3.55: 3.864

RhmZe &..6' &5.' .40 * 60 .)005 .)1-1

0.,.-,/0

@khd^k

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 4: / / / / / 4:

@h_?%Q^\nkbmb^l *6+ / / / / / *6+

AG@A *;+ / / / / / *;+

Abmb[Zgd 67 / / / / / 67

Ehe]fZg%QZ\al / 8 / / / / 8

FQ@A%Eeh[Ze%KZkd^ml *8+ *3+ / / / / *9+

HN%Khk`Zg *66+ *34;+ / / / / *395+

QmZm^%Qmk^^m *7;+ / / / / / *7;+

S@Q *36+ / *::+ / / 63; 539

RhmZe &30' &./1' &55' * * 1.6 .11

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%_hnk%laZk^%\eZll^l=%U%Gg\hf^%QaZk^l.%Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l.%Ggo^lmf^gm%NZmapZr%5%?\\nfneZmbhg%QaZk^l%Zg]%U%?\\nfneZmbhg%

QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%hg%^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

U%Gg\hf^%QaZk^l%<%2062'

U%?\\nfneZmbhg%QaZk^l%<%2062'

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l%<%2062'

Ggo^lmf^gm%NZmapZr%5%?\\nfneZmbhg%QaZk^l%<%2062'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%Gg\hf^%QaZk^l ;6057 ;80;2 4092

U%?\\nfneZmbhg%QaZk^l 332097 33607; 5069

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l :908; :;0;: 4083

Ggo^lmf^gm%NZmapZr%5%?\\nfneZmbhg%QaZk^l 327095 32;062 5069
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"@`Va_X"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+".00"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Q^im^f[^k%42460

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%M\mh[^k%4246%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

.2,./,/1

8_ag`f"

W\efd\UgfXW"

.2,./,/0

Ekhni%3 208898 / 208898 207678

Ekhni%4 203357 207763 208898 207678

xxx xxx xxx xxx xxx

N"@`Va_X"J[TdXe"*"\`fXd\_"W\efd\Ugf\a`e"\`"bX`VX"bXd"e[TdX

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb#^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb#^]%Zl%Ekhni%3%laZk^l0

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

/-/0,/-/1

8_ag`f"

W\efd\UgfXW"

/-//,/-/0

Ekhni%3

Bblmkb[nmbhg%Lh0%344 204622 / 204622 203;22

Bblmkb[nmbhg%Lh0%345 204622 / 204622 204522

Bblmkb[nmbhg%Lh0%346 204822 / 204822 204722

Bblmkb[nmbhg%Lh0%347 205:22 / 205:22 204:22

Bblmkb[nmbhg%Lh0%348 205:22 / 205:22 205522

Bblmkb[nmbhg%Lh0%349 205922 / 205922 205522

Bblmkb[nmbhg%Lh0%34: 205;22 / 205;22 205622

Bblmkb[nmbhg%Lh0%34; 206422 / 206422 206622

Bblmkb[nmbhg%Lh0%352 206822 / 206822 206622

Bblmkb[nmbhg%Lh0%353 207222 / 207222 206822

Bblmkb[nmbhg%Lh0%354 208:22 / 208:22 206822

Ekhni%4

Bblmkb[nmbhg%Lh0%344 202759 203:85 204622 203;22

Bblmkb[nmbhg%Lh0%345 / 204622 204622 204522

Bblmkb[nmbhg%Lh0%346 / 204822 204822 204722

Bblmkb[nmbhg%Lh0%347 / 205:22 205:22 204:22

Bblmkb[nmbhg%Lh0%348 / 205:22 205:22 205522

Bblmkb[nmbhg%Lh0%349 / 205922 205922 205522

Bblmkb[nmbhg%Lh0%34: / 205;22 205;22 205622

Bblmkb[nmbhg%Lh0%34; / 206422 206422 206622

Bblmkb[nmbhg%Lh0%352 / 206822 206822 206622

Bblmkb[nmbhg%Lh0%353 / 207222 207222 206822

Bblmkb[nmbhg%Lh0%354 / 208:22 208:22 206822

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"3"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

.2,./,/1

8_ag`f"

TVVg_g^TfXW"

.2,./,/0

Ekhni%3 707428 / 707428 606;95

Ekhni%4 4089;2 40:638 707428 606;95

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"46"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Q^im^f[^k%42460

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%M\mh[^k%4246%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

.2,./,/1

8_ag`f"

W\efd\UgfXW"

.2,./,/0

Ekhni%3 208424 / 208424 207292

Ekhni%4 202536 207::: 208424 207292

xxx xxx xxx xxx xxx
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CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe"*"\`fXd\_"W\efd\Ugf\a`e"\`"bX`VX"bXd"e[TdX

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb#^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb#^]%Zl%Ekhni%3%laZk^l0

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

/-/0,/-/1

8_ag`f"

W\efd\UgfXW"

/-//,/-/0

Ekhni%3

Bblmkb[nmbhg%Lh0%8: 204452 / 204452 203985

Bblmkb[nmbhg%Lh0%8; 204436 / 204436 204358

Bblmkb[nmbhg%Lh0%92 20478: / 20478: 204545

Bblmkb[nmbhg%Lh0%93 20582; / 20582; 204823

Bblmkb[nmbhg%Lh0%94 205793 / 205793 205253

Bblmkb[nmbhg%Lh0%95 205682 / 205682 205263

Bblmkb[nmbhg%Lh0%96 205853 / 205853 2053;5

Bblmkb[nmbhg%Lh0%97 205;28 / 205;28 206326

Bblmkb[nmbhg%Lh0%98 206498 / 206498 2062;9

Bblmkb[nmbhg%Lh0%99 206867 / 206867 206497

Bblmkb[nmbhg%Lh0%9: 20853: / 20853: 206496

Ekhni%4

Bblmkb[nmbhg%Lh0%8: / 204452 204452 203985

Bblmkb[nmbhg%Lh0%8; / 204436 204436 204358

Bblmkb[nmbhg%Lh0%92 / 20478: 20478: 204545

Bblmkb[nmbhg%Lh0%93 / 20582; 20582; 204823

Bblmkb[nmbhg%Lh0%94 / 205793 205793 205253

Bblmkb[nmbhg%Lh0%95 / 205682 205682 205263

Bblmkb[nmbhg%Lh0%96 / 205853 205853 2053;5

Bblmkb[nmbhg%Lh0%97 / 205;28 205;28 206326

Bblmkb[nmbhg%Lh0%98 / 206498 206498 2062;9

Bblmkb[nmbhg%Lh0%99 / 206867 206867 206497

Bblmkb[nmbhg%Lh0%9: / 20853: 20853: 206496

xxx xxx xxx xxx xxx

@`hXef_X`f"GTf[iTk"0"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"2"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

.2,./,/1

8_ag`f"

TVVg_g^TfXW"

.2,./,/0

Ekhni%3 60928: / 60928: 60;4;7

Ekhni%4 30:;:9 40:2:3 60928: 60;4;7

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%Z\ab^o^%Zg%bg\hf^%rb^e]%h_%6/8'%i^k%Zggnf%ho^k%Z%mrib\Ze%

fZkd^m% \r\e^% *7/9% r^Zkl+0% Ra^% _ng]%Zelh%Zbfl% mh% bg\k^Zl^% ma^%oZen^%h_% rhnk%

bgo^lmf^gm%ho^k%Z%i^kbh]%h_%7%r^Zkl%hk%fhk^%pab\a

pbee%mrib\Zeer%[^%bg%ebg^%pbma%bg"Zmbhg0

?gr%bg\hf^%rhn%fZr%k^\^bo^%pbee%oZkr%]^i^g]bg`%hg%ma^%laZk^%\eZll%h_%ma^%

Dng]%bgmh%pab\a%rhn%Zk^%bgo^lm^]%Zg]%bl%ghm%`nZkZgm^^]0

Ra^%_ng]%bgo^lml%Zm%e^Zlm%92'%bgmh%_ng]l%*bg\en]bg`%_ng]l%fZgZ`^]%[r%Db]^ebmr+%

pab\a%ikhob]^%`eh[Ze%^qihlnk^%mh%Z%fbqmnk^%h_%Zll^m%\eZll^l0%Ra^%_ng]%\Zg%

Zelh% bgo^lm% ]bk^\mer% bgmh% mkZgl_^kZ[e^% l^\nkbmb^l.% fhg^r% fZkd^m% bglmknf^gml.%

\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%ihkm_hebh%

fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0%Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%

k^_^k^g\^%mh%Z%[^g\afZkd0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_% ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m% mh%

bm% k^fZbgbg`% pbmabg% ma^% _heehpbg`% iZkZf^m^kl<% 47/322'% `khpma% Zll^ml% *ln\a%

Zl% ^jnbmb^l.% bg_kZlmkn\mnk^% l^\nkbmb^l% Zg]% k^Ze% ^lmZm^% l^\nkbmb^l+% Zg]% 2/322'%

bg\hf^%Zll^ml%*ln\a%Zl%[hg]l%Zg]%\Zla+0%Ra^%_ng]{l%Zll^m%Zeeh\Zmbhg%\Zg%[^%

Z]cnlm^]%pbmabg%ma^%kZg`^l%bg%hk]^k%mh%ik^l^ko^%\ZibmZe%hk%mh%mZd^%Z]oZgmZ`^%

h_%fZkd^m%hiihkmngbmb^l0

Performance and Portfolio Activity
Ra^% _ng]% `^g^kZm^]% bg\hf^% bg% ebg^% pbma% bml% h[c^\mbo^% Zg]% ihlm^]% ihlbmbo^%

k^mnkgl0% Ra^% ^qihlnk^l% mh% `eh[Ze.% SQ% Zg]% bg_hkfZmbhg% m^\agheh`r% lmh\dl%

\hgmkb[nm^]%mh%i^k_hkfZg\^0%Cel^pa^k^.%ma^%Zeeh\Zmbhgl%mh%ar[kb]%[hg]l.%ab`a%

rb^e]%Zg]%`ho^kgf^gm%[hg]l%^gaZg\^]%`Zbgl%Zl%rb^e]l%[khZ]er%p^gm%]hpg0%

?em^kgZmbo^%ahe]bg`l%ln\a%Zl% ehZgl%Zg]%lmkn\mnk^]%\k^]bm%Zelh%Z]]^]%oZen^0%

Ahgo^kl^er.%^jnbmr%ihlbmbhgl%bg%Cnkhi^.%AabgZ.%Zl%p^ee%Zl%@kZsbebZg%̀ ho^kgf^gm%

[hg]l%p^b`a^]%hg%k^mnkgl0

B^libm^%`khpbg`%\hg\^kgl%_khf%ma^%bgo^lmhkl%hg%ihllb[e^%^\hghfb\%]hpgmnkg%

Zg]%k^\^llbhg.% ma^%]ZmZ%lh%_Zk%bg]b\Zm^l%`khpma%fh]^kZmbhg%kZma^k%maZg%Zg%

bff^]bZm^%k^\^llbhg0%?`Zbglm% mabl%[Z\d]khi.%p^%bgmkh]n\^]%ma^%ihlbmbhgl% bg%

^Kbgb%Q(N%722%Gg]^q%Dnmnk^l0%U^%Zelh%[hn`am%ihlbmbhgl% bg%SQ%#q^]%bg\hf^%

a^]`^l.%pabe^%lhe]%ma^%ahe]bg`l%bg%SQ%`ho^kgf^gm%[hg]l0%Ra^%ahe]bg`%bg%ma^%

Db]^ebmr%SQ%BheeZk%@hg]%Dng]%pZl%Zelh%lhe]0

Outlook
DbgZg\bZe%\hg]bmbhgl%\hgmbgn^%mh%ehhl^g%pabelm%\k^]bm%fZkd^ml%Zk^%p^ee/[^aZo^]%

pbma% Zfie^% ebjnb]bmr0% Fhp^o^k.% fZ\kh^\hghfb\% ]ZmZ% oheZmbebmr.% Zehg`lb]^%

`^hihebmb\Ze%m^glbhg.%bl%ebd^er%mh%bgmkh]n\^%i^kbh]l%h_%oheZmbebmr%Zg]%bgo^lmf^gm%

hiihkmngbmb^l0%U^%\hgmbgn^%mh%ik^_^k%Z%kbld/hg%lmZg\^%bg%ma^%f^]bnf/m^kf%Zg]%

ehhd%_hk%hiihkmngbmb^l%Zg]%^gmkr%ihbgml0

KT^\U"J[X\][)"9XV]k"H\`"$">XadZX"<YefTf[abag^ae

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l 6

U%?\\nfneZmbhg%QaZk^l 6

U%Gg\hf^%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Income Shares W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ ;60:8 ;904; 337035 3250;5 32308; 337078

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 36085 503; *34066+ 38037 5049 *3409;+

Mi^kZmbg`%\aZk`^l *3022+ *20;9+ *3028+ *3033+ *3025+ *302:+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 35085 4045 *35072+ 37026 4046 *350:9+

Bblmkb[nmbhgl *6073+ *6088+ *6056+ *6067+ *6072+ *50::+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l / / / 6067 6072 50::

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .-0+65 61+53 64+/6 ..5+64 .-0+60 .-.+36

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2024 2024 2024 2024 2024 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3604' 405' *3309'+ 3607' 404' *3402'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 74.5;: 78.38; 82.369 6.394 6.5;7 7.4:2

Aehlbg`%gnf[^k%h_%laZk^l 72.5;5.852 7;.434.645 83.:45.3;; 5.729.248 6.44;.358 7.3;4.637

Mi^kZmbg`%\aZk`^l 20;9' 20;8' 20;9' 20;9' 20;8' 20;9'

Bbk^\m%mkZglZ\mbhg%\hlml 2024' 2024' 2024' 2024' 2024' 2024'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 328082 327042 338092 343032 332092 339082

Jhp^lm%laZk^%ikb\^ ;60;9 ;60:8 ;9035 326022 324052 323022

Lovewell Blake FP Income Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ :80;: :;044 327079

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 35063 40;7 *33064+

Mi^kZmbg`%\aZk`^l *20:5+ *20:2+ *20:9+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 3407: 4037 *3404;+

Bblmkb[nmbhgl *6043+ *605;+ *6028+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l / / /

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 62+02 53+65 56+//

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2024 2024 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3605' 406' *3308'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 4.355 9.939 :.;76

Aehlbg`%gnf[^k%h_%laZk^l 4.459.297 :.:94.3:9 32.258.2;5

Mi^kZmbg`%\aZk`^l 20::' 20:9' 20:9'

Bbk^\m%mkZglZ\mbhg%\hlml 2024' 2024' 2024'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ ;9096 ;806: 329022

Jhp^lm%laZk^%ikb\^ :902; :80;: :;029
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 8.96; *3.528+

P^o^gn^ 7 5.846 6.544

Cqi^gl^l 8 *674+ *73;+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *524+ *479+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)54- 0)213

RZqZmbhg 9 *586+ *647+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 4.728 " 5.343

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 6)/22 .)5.2

Bblmkb[nmbhgl : *4.:67+ *5.734+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 3)1.- &.)364'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 8:.4:3 96.5:3

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 5.993 :.646

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *3;.;37+ *35.239+

% " *38.366+" *6.7;5+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 8.632 *3.8;9+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 378 3;2

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 25)4-0 35)/5.

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 82.:78 8:.847

:gddX`f"TeeXfe7

B^[mhkl ; 4.724 :2;

AZla%^jnboZe^gml : :

AZla%Zg]%[Zgd%[ZeZg\^l 32 3.339 3.772

RhmZe%hma^k%Zll^ml " 5.849 " 4.589

KafT^"TeeXfe 86.6:5 92.;;4

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *4;8+ *97;+

Ak^]bmhkl

@Zgd%ho^k]kZ_ml *462+ *6:4+

Bblmkb[nmbhg%iZrZ[e^ *89;+ *:58+

Mma^k%\k^]bmhkl 33 *6.787+ *856+

RhmZe%hma^k%ebZ[bebmb^l " *7.6:6+" *3.;74+

KafT^"^\TU\^\f\Xe *7.9:2+ *4.933+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 25)4-0 35)/5.
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 6.:36 *;;;+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- 3.969 *:77+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 965 749

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *87;+ *365+

RkZglZ\mbhg%\aZk`^l *:+ *33+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 334 38;

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe / 8

L^m%\ZibmZe%`Zbgl1*ehll^l+ 3)416 &.)0-3'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 84: *938+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 8.898 *833+

RhmZe 4)0-1 &.)0/4'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 665 936

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 57 362

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 736 7;3

Ggm^k^lm%hg%l^\nkbmb^l 933 596

Ggm^k^lm%]blmkb[nmbhgl 3.27: 3.729

B^kboZmbo^%k^o^gn^ 62: 667

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 336 39;

SI%]bob]^g]l 98 98

Mo^kl^Zl%]bob]^g]l 38; 463

@Zgd%bgm^k^lm ;8 77

RhmZe%k^o^gn^ 0)3/1 1)0//

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 555 5:8

P^`blmkZk%_^^l 83 89

Q^kob\^%\aZk`^l 52 56

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l 8 9

10- 161

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 9 ;

Anlmh]r%_^^l 3 3

5 .-
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Mma^k%^qi^gl^l<

?n]bm%_^^ 33 33

Mma^k%hi^kZmbg`%^qi^gl^l 5 6

.1 .2

RhmZe%^qi^gl^l 12/ 2.6

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 578 642

Mo^kl^Zl%mZqZmbhg 37 32

Bhn[e^%mZqZmbhg%k^eb^_ *;+ *8+

Nkbhk%r^Zk%Z]cnlmf^gm 4 3

RhmZe%\nkk^gm%mZqZmbhg 031 1/2

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)54- 0)213

C!^\ml%h_<

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 796 92;

?AB%_^^%pZbo^k%mh%\ZibmZe 6 33

Bhn[e^%mZqZmbhg%k^eb^_ *;+ *8+

KZgZ`^f^gm%_^^%k^[Zm^ 3: 46

Mo^kl^Zl%mZqZmbhg 37 32

Nkbhk%r^Zk%Z]cnlmf^gm 4 3

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *462+ *546+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ 031 1/2

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"@`Va_X"J[TdXe

DbgZe 597 652

Ggm^kbf 4.266 4.642

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 378 3;2

CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe

DbgZe 37 86

Ggm^kbf 397 575

/)432 0)124

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l ;; 327

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *3;+ *72+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk /)512 0)2./

@`fXdXef,af[Xd

Ggm^k^lm 3; 37

AhgmkZ\m%_hk%]b!^k^g\^%#gZg\^%\hlml 4:5 464

0-/ /24

RhmZe%#gZg\^%\hlml 0).14 0)436
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IXVa`V\^\Tf\a`"aY"EXf"dXhX`gX"TYfXd"fTjTf\a`"fa"EXf"W\efd\Ugf\a`"Yad"f[X"kXTd7

L^m%k^o^gn^%Z_m^k%mZqZmbhg%_hk%ma^%r^Zk.%i^k%ma^%QmZm^f^gm%h_%RhmZe%P^mnkg 4.728 5.343

8WW"UTV]"&dXhX`gX',XjbX`eXe"fdT`eYXddXW"fa"VTb\fT^7

Q^kob\^%\aZk`^l 4: 53

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 533 582

/)512 0)2./

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 46 4

QZe^l%ZpZbmbg`%l^mme^f^gm 387 687

?\\kn^]%k^o^gn^ :6 448

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 69 9:

SI%bg\hf^%mZq%k^\ho^kZ[e^ 9 4:

Mo^kl^Zl%mZq%k^\ho^kZ[e^ 3 32

QZe^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 4.396 /

RhmZe%]^[mhkl /)2-/ 5-6

.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 3.293 3.772

AZla%Zg]%[Zgd%[ZeZg\^l 68 /

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l .)..4 .)22-

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 3 526

?\\kn^]%^qi^gl^l 73 78

SI%\hkihkZmbhg%mZq%iZrZ[e^ 362 496

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 4.424 /

Nnk\aZl^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 4.393 /

RhmZe%hma^k%\k^]bmhkl 1)232 301

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze 793 / 44 7;5

Cnkh 8.;2; / 3 8.;32

SI%Nhng] 4;.729 3.339 *4.973+ 49.:95

Fhg`%Ihg`%BheeZk *3:+ *;3+ / *32;+

HZiZg^l^%W^g :2 / ; :;

K^qb\Zg%N^lh 3 / / 3

RaZb%@Zam 4 / / 4

SQ%BheeZk 44.;46 *36;+ *55+ 44.964

Qhnma%?_kb\Zg%PZg] 7;4 / 32 824

KafT^ 3-)235 544 &/)41/' 25)4-0
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0.,.-,/0 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze 85: / 45 883

Qpbll%DkZg\ 4 / / 4

Ahehf[bZg%N^lh 83 / / 83

As^\a%IhkngZ *7+ / / *7+

Cnkh 5.9;5 / 32 5.:25

SI%Nhng] 4;.747 3.2:: *9;2+ 4;.:45

HZiZg^l^%W^g 3.938 / / 3.938

RaZb%@Zam *5+ / / *5+

SQ%BheeZk 53.628 *42+ :; 53.697

Qhnma%?_kb\Zg%PZg] 963 / 9 96:

KafT^ 34)541 .)-35 &33.' 35)/5.

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / 793 44 7;5

Cnkh 5.:34 / 5.364 8.;76

SI%Nhng] 8.458 / 44.67; 4:.8;7

HZiZg^l^%W^g / / :; :;

K^qb\Zg%N^lh / / 3 3

RaZb%@Zam / / 4 4

SQ%BheeZk 32.:88 / 38.8:3 49.769

Qhnma%?_kb\Zg%PZg] / 7;3 33 824

KafT^ /-)6.1 .).3/ 1/)1-4 31)150

0.,.-,/0 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / 883 / 883

Qpbll%DkZg\ / / 4 4

Ahehf[bZg%N^lh / / 83 83

Cnkh 3 442 5.88: 5.::;

SI%Nhng] 3.77: :7 52.328 53.96;

HZiZg^l^%W^g / / 3.9;: 3.9;:

SQ%BheeZk 34.775 6.939 36.:27 54.297

Qhnma%?_kb\Zg%PZg] / 96; : 979

KafT^ .1)../ 3)10/ 2-)115 4-)66/

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / / / /

Cnkh 6 / 62 66

SI%Nhng] / / 7;.747 7;.747

Fhg`%Ihg`%BheeZk ;3 / 3: 32;

SQ%BheeZk 3:9 / 6.83: 6.:27

KafT^ /5/ * 31)/-. 31)150
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0.,.-,/0 n%--- n%--- n%--- n%---

As^\a%IhkngZ / / 7 7

Cnkh / / :8 :8

SI%Nhng] 684 / 8;.967 92.429

HZiZg^l^%W^g / / :4 :4

RaZb%@Zam / / 5 5

SQ%BheeZk 42 / 7:2 822

Qhnma%?_kb\Zg%PZg] / / ; ;

KafT^ 15/ * 4-)2.- 4-)66/

Y%Gg\en]^l%�7:.925.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�8:.4:3.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2083'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2079'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%2033'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%30:9'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

Fbf\a`e

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%himbhgl%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0

9a`W"YgfgdXe

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%[hg]%fZkd^ml0%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%3034'%h_%ma^%_ng])l%

fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

Ra^%_ng]%bgo^lml%bgmh%\hgmkZ\ml%_hk%]b!^k^g\^%mh%`Zbg%^qihlnk^%mh%ma^%^jnbmr%fZkd^ml0%?%32'%\aZg`^%bg%ma^%ikb\^%h_%ma^%\hgmkZ\ml%_hk%]b!^k^g\^%phne]%k^lnem%bg%

Z%2069'%*4245<%20:5'+%\aZg`^%bg%ma^%_ng])l%fZkd^m%oZen^0

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%^jnbmr%fZkd^ml0%?%32'%\aZg`^%bg%ma^%ikb\^%h_%ma^%_nmnk^l%phne]%k^lnem%bg%Z%4037'%*4245<%3069'+%\aZg`^%bg%

ma^%_ng])l%fZkd^m%oZen^0

.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 8.4:7 4 2025 / /

@hg] 64.9;2 / / / /

KnmnZe%Dng] 43.;;4 / / / /

AhkihkZm^%Z\mbhgl 385 / / / /

B^kboZmbo^ / 5 / / /

RhmZe 4.)/0- 2 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 4.)/02

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 5.46: 3 2025 / /

@hg] 79.85; / / / /

KnmnZe%Dng] 44.8:6 3 / / /

AhkihkZm^%Z\mbhgl 399 / / / /

B^kboZmbo^ / 7 / / /

RhmZe 50)415 4 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 50)41.

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2024%'

%

2022%'

%
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0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr ;.95: 5 2025 / /

@hg] 68.925 / / / /

KnmnZe%Dng] 53.897 / / 4 2023

AhkihkZm^%Z\mbhgl 7 / / / /

B^kboZmbo^ / 7 / / /

RhmZe 55)./. 5 /

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 55).0.

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 7.596 4 2026 / /

@hg] 59.8:: / / / /

KnmnZe%Dng] 68.49; 5 2023 / /

AhkihkZm^%Z\mbhgl 52 / / / /

B^kboZmbo^ / 6 / / /

RhmZe 56)04. 6 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 56)03/

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2024%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 47.2:9 *;;+ 56.:86 *722+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 57.999 *3;9+ 55.98; *47;+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

3-)531 &/63' 35)300 &426'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l :.:94.3:9 336.:;: *8.972.232+ 4.459.297

U%?\\nfneZmbhg%QaZk^l 6.44;.358 796.695 *3.4;8.7:5+ 5.729.248

U%Gg\hf^%QaZk^l 7;.434.645 4.;88.94; *33.9:7.744+ 72.5;5.852

.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�57.222%*4245<%�62.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%Zk^%

bg\en]^]%pbmabg%ma^%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�794.222%*4245<%�:77.222+%bl%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%h_%�57.222%*4245<%�6:.222+%

Zk^%bg\en]^]%pbmabg%Z\\kn^]%k^o^gn^%bg%Lhm^%;0

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�7.653.222%Zg]%�9.7:;.222%k^li^\mbo^er%*4245<%�6.383.222%Zg]%

�36.387.222+0

?fhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%lhe]%h_%�354.222%*4245<%gbe+%Zk^%bg\en]^]%pbmabg%lZe^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%;0
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.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

@khd^k

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl *64+ / / / / / *64+

@LN%NZkb[Zl 4 / / / / / 4

B^nml\a^%@Zgd 3 / / / / / 3

Ehe]fZg%QZ\al *6+ / / / / / *6+

FQ@A%Eeh[Ze%KZkd^ml 4 / / / / / 4

HN%Khk`Zg / *;8+ / / / / *;8+

PhrZe%@Zgd%h_%AZgZ]Z *53+ / / / / / *53+

S@Q 3: / 3:2 / 7: :56 3.2;2

RhmZe &21' &63' .5- * 25 501 6//

0.,.-,/0

@khd^k

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 7 / / / / / 7

@LN%NZkb[Zl 33 / / / / / 33

@h_?%Q^\nkbmb^l 3 / / / / / 3

AG@A *8+ / / / / / *8+

Abmb[Zgd 85 / / / / / 85

Ehe]fZg%QZ\al / 8 / / / 342 348

FQ@A%Eeh[Ze%KZkd^ml *5+ *4+ / / / / *7+

HN%Khk`Zg *59+ *359+ / / / / *396+

QmZm^%Qmk^^m *78+ / / / / / *78+

S@Q *:+ / *725+ / / 3.652 ;3;

RhmZe &0-' &.00' &2-0' * * .)22- 551

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%mak^^%laZk^%\eZll^l=%U%Gg\hf^%QaZk^l.%Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l%Zg]%U%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%hg%

^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

U%Gg\hf^%QaZk^l%<%2072'

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l%<%2077'

U%?\\nfneZmbhg%QaZk^l%<%2072'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%Gg\hf^%QaZk^l 3250;: 3290:2 5089

U%?\\nfneZmbhg%QaZk^l 33:0;9 34602; 6052

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l ;7057 ;:0:6 5088
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"@`Va_X"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+".00"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Q^im^f[^k%42460

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%M\mh[^k%4246%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

.2,./,/1

8_ag`f"

W\efd\UgfXW"

.2,./,/0

Ekhni%3 209659 / 209659 20947;

Ekhni%4 205444 206437 209659 20947;

xxx xxx xxx xxx xxx

N"@`Va_X"J[TdXe"*"\`fXd\_"W\efd\Ugf\a`e"\`"bX`VX"bXd"e[TdX

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb#^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb#^]%Zl%Ekhni%3%laZk^l0

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

/-/0,/-/1

8_ag`f"

W\efd\UgfXW"

/-//,/-/0

Ekhni%3

Bblmkb[nmbhg%Lh0%344 204722 / 204722 204322

Bblmkb[nmbhg%Lh0%345 204722 / 204722 204322

Bblmkb[nmbhg%Lh0%346 204722 / 204722 204622

Bblmkb[nmbhg%Lh0%347 204822 / 204822 204922

Bblmkb[nmbhg%Lh0%348 204:22 / 204:22 205622

Bblmkb[nmbhg%Lh0%349 205622 / 205622 205622

Bblmkb[nmbhg%Lh0%34: 206422 / 206422 206222

Bblmkb[nmbhg%Lh0%34; 206422 / 206422 206722

Bblmkb[nmbhg%Lh0%352 205922 / 205922 206722

Bblmkb[nmbhg%Lh0%353 205;22 / 205;22 207422

Bblmkb[nmbhg%Lh0%354 207622 / 207622 207222

Ekhni%4

Bblmkb[nmbhg%Lh0%344 202866 203:78 204722 204322

Bblmkb[nmbhg%Lh0%345 / 204722 204722 204322

Bblmkb[nmbhg%Lh0%346 / 204722 204722 204622

Bblmkb[nmbhg%Lh0%347 / 204822 204822 204922

Bblmkb[nmbhg%Lh0%348 / 204:22 204:22 205622

Bblmkb[nmbhg%Lh0%349 / 205622 205622 205622

Bblmkb[nmbhg%Lh0%34: / 206422 206422 206222

Bblmkb[nmbhg%Lh0%34; / 206422 206422 206722

Bblmkb[nmbhg%Lh0%352 202:48 204:96 205922 206722

Bblmkb[nmbhg%Lh0%353 / 205;22 205;22 207422

Bblmkb[nmbhg%Lh0%354 / 207622 207622 207222

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"3"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

.2,./,/1

8_ag`f"

TVVg_g^TfXW"

.2,./,/0

Ekhni%3 6066;3 / 6066;3 607235

Ekhni%4 504263 304672 6066;3 607235

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"46"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Q^im^f[^k%42460

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%M\mh[^k%4246%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

.2,./,/1

8_ag`f"

W\efd\UgfXW"

.2,./,/0

Ekhni%3 208;46 / 208;46 209425

Ekhni%4 204676 206692 208;46 209425

xxx xxx xxx xxx xxx
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Distribution Statement

CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe"*"\`fXd\_"W\efd\Ugf\a`e"\`"bX`VX"bXd"e[TdX

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb#^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb#^]%Zl%Ekhni%3%laZk^l0

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

/-/0,/-/1

8_ag`f"

W\efd\UgfXW"

/-//,/-/0

Ekhni%3

Bblmkb[nmbhg%Lh0%8: 20453: / 20453: 203;85

Bblmkb[nmbhg%Lh0%8; 20453: / 20453: 203;83

Bblmkb[nmbhg%Lh0%92 204572 / 204572 204468

Bblmkb[nmbhg%Lh0%93 204654 / 204654 204746

Bblmkb[nmbhg%Lh0%94 204845 / 204845 20537:

Bblmkb[nmbhg%Lh0%95 2053;4 / 2053;4 205289

Bblmkb[nmbhg%Lh0%96 205;2: / 205;2: 205998

Bblmkb[nmbhg%Lh0%97 205;57 / 205;57 206468

Bblmkb[nmbhg%Lh0%98 2056:9 / 2056:9 206457

Bblmkb[nmbhg%Lh0%99 20582: / 20582: 206:48

Bblmkb[nmbhg%Lh0%9: 207239 / 207239 206889

Ekhni%4

Bblmkb[nmbhg%Lh0%8: 202449 2042;3 20453: 203;85

Bblmkb[nmbhg%Lh0%8; / 20453: 20453: 203;83

Bblmkb[nmbhg%Lh0%92 / 204572 204572 204468

Bblmkb[nmbhg%Lh0%93 / 204654 204654 204746

Bblmkb[nmbhg%Lh0%94 / 204845 204845 20537:

Bblmkb[nmbhg%Lh0%95 / 2053;4 2053;4 205289

Bblmkb[nmbhg%Lh0%96 / 205;2: 205;2: 205998

Bblmkb[nmbhg%Lh0%97 / 205;57 205;57 206468

Bblmkb[nmbhg%Lh0%98 / 2056:9 2056:9 206457

Bblmkb[nmbhg%Lh0%99 / 20582: 20582: 206:48

Bblmkb[nmbhg%Lh0%9: / 207239 207239 206889

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%Z\ab^o^%Zg%bg\hf^%rb^e]%h_%6/8'%i^k%Zggnf%ho^k%Z%mrib\Ze%

fZkd^m%\r\e^%*7/9%r^Zkl+0

?gr%bg\hf^%rhn%fZr%k^\^bo^%pbee%oZkr%]^i^g]bg`%hg%ma^%laZk^%\eZll%h_%ma^%

Dng]%bgmh%pab\a%rhn%Zk^%bgo^lm^]%Zg]%bl%ghm%`nZkZgm^^]0

Ra^%_ng]%bgo^lml%Zm%e^Zlm%92'%bgmh%_ng]l%*bg\en]bg`%_ng]l%fZgZ`^]%[r%Db]^ebmr+%

pab\a%ikhob]^%`eh[Ze%^qihlnk^%mh%Z%fbqmnk^%h_%Zll^m%\eZll^l0%Ra^%_ng]%\Zg%

Zelh% bgo^lm% ]bk^\mer% bgmh% mkZgl_^kZ[e^% l^\nkbmb^l.% fhg^r% fZkd^m% bglmknf^gml.%

\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%ihkm_hebh%

fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0%Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%

k^_^k^g\^%mh%Z%[^g\afZkd0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m%mh%bm%

k^fZbgbg`%pbmabg%ma^%_heehpbg`%iZkZf^m^kl<%42/322'%bg\hf^%Zll^ml%*ln\a%Zl%

[hg]l%Zg]% \Zla+%Zg]%2/87'%`khpma%Zll^ml% *ln\a%Zl%^jnbmb^l.% bg_kZlmkn\mnk^%

l^\nkbmb^l%Zg]%ikhi^kmr%l^\nkbmb^l+0%Ra^%_ng]{l%Zll^m%Zeeh\Zmbhg%\Zg%[^%Z]cnlm^]%

pbmabg%ma^%kZg`^l%bg%hk]^k%mh%ik^l^ko^%\ZibmZe%hk%mh%mZd^%Z]oZgmZ`^%h_%fZkd^m%

hiihkmngbmb^l0

Performance and Portfolio Activity
Ra^% _ng]% `^g^kZm^]% bg\hf^% bg% ebg^% pbma% bml% h[c^\mbo^% Zg]% ihlm^]% ihlbmbo^%

k^mnkgl0%Ra^%Zeeh\Zmbhgl%mh%bgo^lmf^gm%`kZ]^%Zg]%ab`a%rb^e]%[hg]l%\hgmkb[nm^]%

mh%i^k_hkfZg\^%Zl%\k^]bm%lik^Z]l%gZkkhp^]0%Cjnbmb^l%Z]]^]%ma^%fhlm%mh%ma^%

_ng]{l%i^k_hkfZg\^.%iZkmb\neZker%`eh[Ze.%SI%Zg]%a^Zema\Zk^%lmh\dl0%?em^kgZmbo^%

ahe]bg`l% Zelh% Z]]^]% oZen^.% bg\en]bg`% bg_kZlmkn\mnk^.% ehZgl% Zg]% lmkn\mnk^]%

\k^]bm0%Ahgo^kl^er.% ^jnbmr% ihlbmbhgl% bg% Cnkhi^.% HZiZg^l^%[Zgdl.% Zl%p^ee% Zl%

@kZsbebZg%`ho^kgf^gm%[hg]l%p^b`a^]%hg%k^mnkgl0

B^libm^% Z% `khpbg`% \hg\^kg% Zfhg`% bgo^lmhkl% ho^k% Z% ihllb[e^% ^\hghfb\%

]hpgmnkg%Zg]%k^\^llbhg.%ma^%]ZmZ%lh%_Zk%bg]b\Zm^l%`khpma%fh]^kZmbhg%kZma^k%

maZg%Zg%bff^]bZm^%k^\^llbhg0%?`Zbglm%mabl%[Z\d]khi.%p^%bgmkh]n\^]%ma^%^Kbgb%

Q(N% 722% Gg]^q% Dnmnk^l0% U^% Zelh% [hn`am% Z% ihlbmbhg% bg% ma^% Db]^ebmr% Eeh[Ze%

Qahkm%BnkZmbhg%Gg\hf^%Dng]0%K^Zgpabe^.%p^%lhe]%ahe]bg`l%bg%ma^%SQ%Zg]%SI%

`ho^kgf^gm%[hg]l0%Ra^%ahe]bg`%bg% ma^%Db]^ebmr%CgaZg\^]% Gg\hf^%Dng]%pZl%

Zelh%lhe]0

Outlook
DbgZg\bZe%\hg]bmbhgl%\hgmbgn^%mh%ehhl^g%pabelm%\k^]bm%fZkd^ml%Zk^%p^ee/[^aZo^]%

pbma% Zfie^% ebjnb]bmr0% Fhp^o^k.% fZ\kh^\hghfb\% ]ZmZ% oheZmbebmr.% Zehg`lb]^%

`^hihebmb\Ze%m^glbhg.%bl%ebd^er%mh%bgmkh]n\^%i^kbh]l%h_%oheZmbebmr%Zg]%bgo^lmf^gm%

hiihkmngbmb^l0%U^%\hgmbgn^%mh%ik^_^k%Z%kbld/hg%lmZg\^%bg%ma^%f^]bnf/m^kf%Zg]%

ehhd%_hk%hiihkmngbmb^l%Zg]%^gmkr%ihbgml0

KT^\U"J[X\][)">XadZX"<YefTf[abag^ae"$"9XV]k"H\`

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

?%?\\nfneZmbhg%QaZk^l 6

G%?\\nfneZmbhg%QaZk^l 6

G%Gg\hf^%QaZk^l 6

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l 6

U%?\\nfneZmbhg%QaZk^l 6

U%Gg\hf^%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

A Accumulation Shares I Income Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 378099 379028 3::075 :2052 :6072 32704;

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 3:057 4044 *4:094+ ;056 304: *37082+

Mi^kZmbg`%\aZk`^l *4083+ *4073+ *4097+ *2074+ *2076+ *2082+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 37096 *204;+ *53069+ :0:4 2096 *38042+

Bblmkb[nmbhgl *:027+ *905;+ *70:;+ *7029+ *60;6+ *607;+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l :027 905; 70:; / / /

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .4/+2. .23+44 .24+-3 51+-2 5-+0- 51+2-

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2024 2023 2023 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3202' *204'+ *3809'+ 3302' 20;' *3706'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 7.746 8.482 ;.762 55:.835 5:2.;;7 5;4.657

Aehlbg`%gnf[^k%h_%laZk^l 5.424.284 5.;;5.283 8.296.257 624.:8:.4:3 696.656.6:5 686.637.5;:

Mi^kZmbg`%\aZk`^l 3077' 3077' 3077' 2083' 2085' 2084'

Bbk^\m%mkZglZ\mbhg%\hlml 2024' 2024' 2024' 2024' 2024' 2024'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 3960:2 38:0;2 3;20:2 :8056 ;2057 328062

Jhp^lm%laZk^%ikb\^ 378082 3770;2 377082 :2046 :2052 :6054

W Income Shares W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ :2089 :60;6 328032 ;7055 ;609; 3340;6

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, ;058 3052 *370:7+ 3303: 3055 *39052+

Mi^kZmbg`%\aZk`^l *208:+ *208;+ *209;+ *20:4+ *209;+ *20:7+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, :08: 2083 *38086+ 32058 2076 *3:037+

Bblmkb[nmbhgl *7022+ *60::+ *6074+ *708;+ *7043+ *6056+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l / / / 708; 7043 6056

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 51+02 5-+34 51+61 .-2+36 62+00 61+46

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2024 2023 2023 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 320:' 209' *3709'+ 320;' 208' *3803'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 43;.7:: 47;.923 568.:97 74.785 97.444 343.395

Aehlbg`%gnf[^k%h_%laZk^l 482.546.67: 543.;6:.994 62:.59;.978 6;.954.2:4 9:.;27.::8 349.:52.3:6

Mi^kZmbg`%\aZk`^l 20:2' 20:2' 20:2' 20:2' 20:2' 20:2'

Bbk^\m%mkZglZ\mbhg%\hlml 2024' 2024' 2024' 2024' 2024' 2024'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ :808: ;20:2 329042 329032 324032 336062

Jhp^lm%laZk^%ikb\^ :2082 :2089 :6096 ;7046 ;609; ;50:9
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Comparative Performance Table

Lovewell Blake FP Income Shares I Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 980;8 :3034 323058 :9024 :805: 324077

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, :0;6 3046 *3702:+ 32043 3042 *37079+

Mi^kZmbg`%\aZk`^l *2087+ *2088+ *2097+ *2079+ *2078+ *2082+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, :04; 207: *370:5+ ;086 2086 *38039+

Bblmkb[nmbhgl *60:7+ *6096+ *6063+ *705:+ *60;3+ *604;+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l / / / 705: 60;3 604;

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 5-+1- 43+63 5.+./ 63+33 54+-/ 53+05

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2024 2023 2023 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 320:' 209' *3708'+ 3303' 209' *370:'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 842 5.672 6.73; 47.554 46.289 47.2::

Aehlbg`%gnf[^k%h_%laZk^l 993.427 6.6:4.:76 7.792.65; 48.429.4;: 49.879.423 4;.266.;49

Mi^kZmbg`%\aZk`^l 20:2' 20:2' 20:2' 2083' 2085' 2084'

Bbk^\m%mkZglZ\mbhg%\hlml 2024' 2024' 2024' 2024' 2024' 2024'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ :4089 :8093 324062 ;90;7 ;5035 3250;2

Jhp^lm%laZk^%ikb\^ 980;2 980;8 :20;6 :80;5 :8039 :7079
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 5;.46: *56.55;+

P^o^gn^ 7 67.:87 74.3;;

Cqi^gl^l 8 *6.684+ *7.598+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *4.625+ *4.747+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 06)--- 11)/65

RZqZmbhg 9 *32+ 52

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 5:.;;2 " 66.54:

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 45)/05 6)656

Bblmkb[nmbhgl : *64.685+ *6:.545+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 02)442 &05)001'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 96;.8;7 :;;.852

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 35.5;: 38.993

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *383.346+ *356.359+

% " *369.948+" *339.588+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 57.997 *5:.556+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 6.6;8 7.987

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 31/)/1- 416)362

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 866.44: 97:.758

:gddX`f"TeeXfe7

B^[mhkl ; 4;.82: 4;.5:;

AZla%^jnboZe^gml ;: ;5

AZla%Zg]%[Zgd%[ZeZg\^l 32 32.7;9 5.432

RhmZe%hma^k%Zll^ml " 62.525 " 54.8;4

KafT^"TeeXfe 8:6.753 9;3.44:

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *5.6:8+ *4.779+

Ak^]bmhkl

@Zgd%ho^k]kZ_ml *3.:77+ *6.;97+

Bblmkb[nmbhg%iZrZ[e^ *:.737+ *32.6;;+

Mma^k%\k^]bmhkl 33 *4:.657+ *45.724+

RhmZe%hma^k%ebZ[bebmb^l " *5:.:27+" *5:.;98+

KafT^"^\TU\^\f\Xe *64.4;3+ *63.755+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 31/)/1- 416)362
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 4:.55; *4;.:;;+

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *6.72;+ *34.355+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 37.4;8 8.496

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *4.856+ *3.688+

RkZglZ\mbhg%\aZk`^l *72+ *336+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 4.:28 4.;8;

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe / 52

L^m%\ZibmZe%`Zbgl1*ehll^l+ 06)/15 &01)006'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *37.4;9+ *86.8::+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 76.645 4:.;52

RhmZe 06)./3 &02)425'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 6.425 6.8:8

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 3.292 3.:53

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl :37 738

Ggm^k^lm%hg%l^\nkbmb^l 7.6:2 6.885

Ggm^k^lm%]blmkb[nmbhgl 46.86; 4;.722

B^kboZmbo^%k^o^gn^ 3.:8; 4.:93

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 3.983 4.:44

SI%]bob]^g]l 3.425 3.3;;

Mo^kl^Zl%]bob]^g]l 5.;;: 5.:99

@Zgd%bgm^k^lm :39 453

Mma^k%bg\hf^ / 5

RhmZe%k^o^gn^ 12)532 2/).66

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 5.89: 6.58:

P^`blmkZk%_^^l 538 64:

Q^kob\^%\aZk`^l 584 64:

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l 8 37

1)03/ 2)/06

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 73 75

Anlmh]r%_^^l 9 :

25 3.
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Mma^k%^qi^gl^l<

?n]bm%_^^ 35 35

Mma^k%hi^kZmbg`%^qi^gl^l 4; 85

1/ 43

RhmZe%^qi^gl^l 1)13/ 2)043

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

Mo^kl^Zl%mZqZmbhg 32 *52+

RhmZe%\nkk^gm%mZqZmbhg .- &0-'

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 06)--- 11)/65

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 9.:22 :.:82

C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 783 7;6

Ggm^k^lm%]blmkb[nmbhgl *8.528+ *9.5;3+

KZgZ`^f^gm%_^^%k^[Zm^ / 8

Mo^kl^Zl%mZq%^qi^gl^] *33+ *35+

Mo^kl^Zl%mZqZmbhg 32 *52+

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *4.266+ *4.278+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ .- &0-'

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

8"8VVg_g^Tf\a`"J[TdXe

DbgZe 47: 4;7

@"@`Va_X"J[TdXe

DbgZe 4.599 5.824

Ggm^kbf 3;.;23 3;.877

N"@`Va_X"J[TdXe

DbgZe 3.736 4.646

Ggm^kbf 34.729 36.:;8

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 4.:4; 6.335

CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe

DbgZe 6 55

Ggm^kbf ;2 425

@"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.62; 3.579

1-)556 13)245

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 3.896 3.:5;

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *322+ *;6+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 1/)130 15)0/0

@`fXdXef,af[Xd

Ggm^k^lm 45 57

AhgmkZ\m%_hk%]b!^k^g\^%#gZg\^%\hlml 4.5:2 4.6;2

/)1-0 /)2/2

RhmZe%#gZg\^%\hlml 11)533 2-)515
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IXVa`V\^\Tf\a`"aY"EXf"dXhX`gX"TYfXd"fTjTf\a`"fa"EXf"W\efd\Ugf\a`"Yad"f[X"kXTd7

L^m%k^o^gn^%Z_m^k%mZqZmbhg%_hk%ma^%r^Zk.%i^k%ma^%QmZm^f^gm%h_%RhmZe%P^mnkg 5:.;;2 66.54:

8WW"UTV]"&dXhX`gX',XjbX`eXe"fdT`eYXddXW"fa"VTb\fT^7

Q^kob\^%\aZk`^l 537 583

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 5.37: 5.852

CjnZeblZmbhg%hg%\hgo^klbhgl / 5

P^o^gn^%[1_ *3+ /

P^o^gn^%\1_ 3 3

1/)130 15)0/0

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

QZe^l%ZpZbmbg`%l^mme^f^gm 34.397 9.99;

QZe^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 32.:;: 36.;53

?\\kn^]%k^o^gn^ 3.533 5.6;2

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 6.2;; 4.482

SI%bg\hf^%mZq%k^\ho^kZ[e^ 3.264 :53

Mo^kl^Zl%mZq%k^\ho^kZ[e^ :5 ;:

RhmZe%]^[mhkl /6)3-5 /6)056

.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl ;.923 5.432

AZla%Zg]%[Zgd%[ZeZg\^l :;8 /

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l .-)264 0)/.-

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 7.7;2 9;4

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 33.77: 9.53:

Nnk\aZl^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm 32.::6 36.;59

?\\kn^]%^qi^gl^l 624 677

?fhngml%iZrZ[e^%hg%\ehlnk^%h_%]^kboZmbo^%\hgmkZ\m 3 /

RhmZe%hma^k%\k^]bmhkl /5)102 /0)2-/

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze 8.398 / 463 8.639

Aabg^l^%WnZg%P^gfbg[b *9+ / / *9+

As^\a%IhkngZ *8+ / / *8+

Cnkh 32:.933 / *499+ 32:.656

SI%Nhng] 549.:6; ;.786 *9.336+ 552.4;;

Fhg`%Ihg`%BheeZk *3;9+ *3.238+ / *3.435+

Fng`ZkbZg%Dhkbgm 35 / / 35

HZiZg^l^%W^g 42; / ;9 528

K^qb\Zg%N^lh 45 / / 45

KZeZrlbZg%Pbg``bm *5+ / / *5+

Nhebla%Xehmr : / / :

PhfZgbZg%J^n *32+ / / *32+

Q^k[bZg%BbgZk *3+ / / *3+
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RaZb%@Zam 66 / / 66

Rnkdbla%JbkZ *49+ / / *49+

RZbpZg%BheeZk 4 / / 4

SQ%BheeZk 3;3.829 3;6 *5;;+ 3;3.624

Qhnma%?_kb\Zg%PZg] 8.66; / 332 8.77;

KafT^ 31-)51- 5)41/ &4)01/' 31/)/1-

0.,.-,/0 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze :.;75 / 552 ;.4:5

Qpbll%DkZg\ 54 / / 54

Aabg^l^%WnZg%P^gfbg[b 3 / / 3

Ahehf[bZg%N^lh 554 / / 554

As^\a%IhkngZ *74+ / / *74+

Cnkh 56.;5: / :5 57.243

SI%Nhng] 589.373 *4.249+ *8.6;:+ 57:.848

HZiZg^l^%W^g 4.9;7 / / 4.9;7

RaZb%@Zam *58+ / / *58+

SQ%BheeZk 555.:25 484 3.622 557.687

Qhnma%?_kb\Zg%PZg] :.377 / 95 :.44:

KafT^ 423)-4/ &.)432' &1)3./' 416)362

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / 8.444 463 8.685

Cnkh 95.772 / 58.227 32;.777

SI%Nhng] 3:4.232 / 396.644 578.654

Fng`ZkbZg%Dhkbgm / / 36 36

HZiZg^l^%W^g / / 528 528

K^qb\Zg%N^lh / / 45 45

Nhebla%Xehmr / / : :

RaZb%@Zam / / 66 66

RZbpZg%BheeZk / / 4 4

SQ%BheeZk 376.95: / 72.5:9 427.347

Qhnma%?_kb\Zg%PZg] / 8.663 33: 8.77;

KafT^ 1.-)/65 ./)330 /3.)24- 351)20.

0.,.-,/0 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / :.;75 552 ;.4:5

Qpbll%DkZg\ / / 54 54

Aabg^l^%WnZg%P^gfbg[b / / 3 3

Ahehf[bZg%N^lh / / 554 554

Cnkh 43.756 / 36.2;9 57.853

SI%Nhng] 392.;;8 36.29: 3;9.562 5:4.636

HZiZg^l^%W^g / / 5.447 5.447

K^qb\Zg%N^lh / / 4 4

SQ%BheeZk 437.633 87.26; 93.72; 573.;8;

Qhnma%?_kb\Zg%PZg] / :.488 95 :.55;

KafT^ 1-4)61. 63)013 /53)61. 46.)//5
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Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

@kZsbebZg%P^Ze / / 68 68

Aabg^l^%WnZg%P^gfbg[b / / 9 9

As^\a%IhkngZ / / 8 8

Cnkh / / 3.343 3.343

SI%Nhng] :5; / 889.756 88:.595

Fhg`%Ihg`%BheeZk 3.238 / 3;9 3.435

Fng`ZkbZg%Dhkbgm / / 3 3

KZeZrlbZg%Pbg``bm / / 5 5

PhfZgbZg%J^n / / 32 32

Q^k[bZg%BbgZk / / 3 3

Rnkdbla%JbkZ / / 49 49

SQ%BheeZk / / 35.945 35.945

KafT^ .)522 * 35/)343 351)20.

0.,.-,/0 n%--- n%--- n%--- n%---

As^\a%IhkngZ / / 74 74

Cnkh / / 832 832

SI%Nhng] 6.8;9 / 98:.9:8 995.6:5

HZiZg^l^%W^g / / 652 652

K^qb\Zg%N^lh / / 4 4

RaZb%@Zam / / 58 58

SQ%BheeZk 49: / 38.448 38.726

Qhnma%?_kb\Zg%PZg] / / 333 333

KafT^ 1)642 * 453)/20 46.)//5

Y%Gg\en]^l%�864.462.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�96;.8;7.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2058'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2052'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%20:;'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%503;'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

9a`W"YgfgdXe

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%[hg]%fZkd^ml0%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%3024'%h_%ma^%_ng])l%

fZkd^m%oZen^%*4245<%ma^%_ng]%a^e]%gh%[hg]%_nmnk^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer+0

<cg\fk"WXd\hTf\hXe

Ra^%_ng]%bgo^lml%bgmh%\hgmkZ\ml%_hk%]b!^k^g\^%Zg]1hk%Cjnbmr%Jbgd^]%Lhm^l%mh%`Zbg%^qihlnk^%mh%ma^%^jnbmr%fZkd^ml0%?%32'%\aZg`^%bg%ma^%ikb\^%h_%ma^%\hgmkZ\ml%

_hk%]b!^k^g\^%phne]%k^lnem%bg%Z%2054'%*4245<%2072'+%\aZg`^%bg%ma^%_ng])l%fZkd^m%oZen^0

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%^jnbmr%fZkd^ml0%?%32'%\aZg`^%bg%ma^%ikb\^%h_%ma^%_nmnk^l%phne]%k^lnem%bg%Z%3096'%*4245<%2037'+%\aZg`^%bg%

ma^%_ng])l%fZkd^m%oZen^0

Fbf\a`e

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%himbhgl%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0
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.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 48.37; : 2025 / /

@hg] 544.:66 / / / /

KnmnZe%Dng] 568.693 / / / /

AhkihkZm^%Z\mbhgl 3.645 / / / /

B^kboZmbo^ / 56 / / /

RhmZe 363)564 1/ *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 363)606

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 37.865 7 2025 / /

@hg] 659.862 / / / /

KnmnZe%Dng] 5:7.298 3: / / /

AhkihkZm^%Z\mbhgl 4.68; / / / /

B^kboZmbo^ / 6: / / /

RhmZe 51-)5/5 4. *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 51-)424

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2024%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 34.43; 6 2025 / /

@hg] 579.;23 / / / /

KnmnZe%Dng] 596.559 7 / 55 2023

AhkihkZm^%Z\mbhgl 666 / / / /

B^kboZmbo^ / 53 / / /

RhmZe 411)6-. 1- 00

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 411)641

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 36.;66 32 2028 / /

@hg] 529.339 / / / /

KnmnZe%Dng] 72;.:36 7 / / /

AhkihkZm^%Z\mbhgl 976 / / / /

B^kboZmbo^ / 7: / / /

RhmZe 50/)3/6 40 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 50/)223

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0
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.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l ;7.8;2 *3.285+ 446.823 *5:5+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 76:.858 *4.645+ 756.247 *4.396+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ,, / / 5 /

311)0/3 &0)153' 425)3/6 &/)224'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

,,Gm%bl%ma^%k^lihglb[bebmr%h_%ma^%DZbk%TZen^%Ahffbmm^^%*DTA+%mh%^glnk^%ikb\bg`%lhnk\^l%Zg]%f^mah]heh`b^l%nl^]%mh%oZen^%l^\nkbmb^l%Zk^%ZiikhikbZm^%Zl%

]^e^`Zm^]%[r%ma^%?AB0%Ggo^lmf^gml%\eZllb#^]%Zl%nlbg`%bginml%maZm%Zk^%ghm%[Zl^]%hg%h[l^koZ[e^%fZkd^m%]ZmZ%\hfikbl^%_Zbk%oZen^%Z]cnlm^]%l^\nkbmb^l%Zg]%

lbg`e^%lhnk\^]%[hg]l0%Gg%l^^dbg`%mh%oZen^%ln\a%l^\nkbmb^l%pa^k^%gh%ebjnb]%fZkd^m%^qblml.%ma^%DTA%pbee%`Zma^k%oZenZmbhg%k^eZm^]%bg_hkfZmbhg%_khf%fnembie^%

bgm^kgZe%Zg]%^qm^kgZe%lhnk\^l0%Ra^l^%lhnk\^l%bg\en]^%ablmhkb\%mkZ]bg`%Zg]%ikb\bg`%bg_hkfZmbhg%*bg\en]bg`%`k^r%fZkd^m%mkZ]^l+%Zg]%ma^%ob^pl%h_%bgm^kgZe%l^\nkbmr%

ZgZerlml0%Ggm^kgZe%l^\nkbmr%ZgZerlml%aZo^%Z\\^ll%mh%Z%kZg`^%h_%fZm^kbZe%bg\en]bg`.%\hfiZgr%li^\b#\%g^pl%Zg]%^Zkgbg`l.%\Zla%"hp%_hk^\Zlml.%oZenZmbhgl%h_%

ma^%ng]^kerbg`%ihkm_hebh%\hfiZgr%Zg]%\hfi^mbmhk%\hfiZgr%oZenZmbhgl%pbmabg%k^eZm^]%bg]nlmkb^l%Zg]%l^\mhkl%mh%]^m^kfbg^%Z%oZenZmbhg%k^\hff^g]Zmbhg%_hk%

^Z\a%ngeblm^]%l^\nkbmr0%Ra^%DTA%aZl%ma^%Z[bebmr%mh%Ziier%]bl\hngml%mh%l^\nkbmr%oZenZmbhgl0%KZgZ`^f^gm%]^m^kfbg^l%ma^%]bl\hngm%[Zl^]%hg%bml%cn]`^f^gm.%Z_m^k%

\hglb]^kbg`%fZkd^m%ebjnb]bmr%\hg]bmbhgl%Zg]%\hfiZgr%li^\b#\%_Z\mhkl%ln\a%Zl%ma^%]^o^ehif^gm%lmZ`^%h_%ma^%ihkm_hebh%\hfiZgr0%E^g^kZeer%_hk%_Zbk%oZen^]%

l^\nkbmb^l%Zg]%lbg`e^%lhnk\^%[hg]l%pa^k^%ma^k^%bl%gh%ikb\^%lhnk\^%_khf%Zg%Z\mbo^%fZkd^m.%ma^%DTA%aZl%Ziieb^]%cn]`^f^gm%bg%]^m^kfbgbg`%ma^%_Zbk%oZen^0%Rabl%

_Zbk%oZen^%bl%^lmZ[ebla^]%[r%nlbg`%f^Zlnk^l%ln\a%Zl=%lnli^g]^]%l^\nkbmb^l%pa^k^%ma^%eZlm%mkZ]^]%ikb\^%bl%nl^]%hk%ma^%ikb\^%h_%Z%k^\^gm%mkZglZ\mbhg%fZ]^%[r%

fZgZ`^f^gm%hk%Z%mabk]%iZkmr%pab\a%pbee%Zelh%_Z\mhk%bg%Z%]bl\hngm%pa^k^%g^`Zmbo^%g^pl%aZl%[^^g%h[l^ko^]0%E^g^kZeer%ngeblm^]%l^\nkbmb^l%Zk^%oZen^]%Zm%\hlm.%

Z%mkZ]^%^q^\nm^]%[r%Zghma^k%Db]^ebmr%Dng].%`k^r%fZkd^m%mkZ]^l%hk%Zm%Z%gbe%oZen^%pa^k^%\hfiZgb^l%aZo^%`hg^%bgmh%ebjnb]Zmbhg.%Z]fbgblmkZmbhg%hk%Zk^%]^^f^]%

phkmae^ll0%Qbg`e^%lhnk\^]%[khd^k%ikb\^l%nl^%]ZmZ%k^\^bo^]%_khf%Z%lbg`e^%ikb\bg`%o^g]hk%Zg]%lmZe^%ikb\^l%nl^%ma^%fhlm%k^\^gm%[khd^k%jnhm^%ZoZbeZ[e^0%Ra^%

oZenZmbhg%ZiikhZ\a^l%nl^]%[r%DGJ%Zk^%_neer%mkZgliZk^gm%Zg]%Zbf%mh%[^%\hglblm^gm%pbma%bg]nlmkr%lmZg]Zk]l%Zg]%[^lm%ikZ\mb\^%ikbg\bie^l.%bg\en]bg`%`nb]Zg\^%

_khf%ma^%GNCT%*Ggm^kgZmbhgZe%NkboZm^%Cjnbmr%Zg]%T^gmnk^%AZibmZe+%TZenZmbhg%Enb]^ebg^l.%Ggm^kgZmbhgZe%Mk`ZgbsZmbhg%h_%Q^\nkbmb^l%Ahffbllbhgl%*GMQAM+%oZenZ/

mbhg%ikbg\bie^l%Zg]%ma^%k^jnbk^]%Z\\hngmbg`%lmZg]Zk]l0%Dhk%_nkma^k%]^mZbe%hg%ma^%[Zlbl%h_%oZenZmbhg%h_%bgo^lmf^gml%ie^Zl^%k^_^k%mh%ghm^%3a+%h_%ma^%Z\\hngmbg`%

iheb\b^l%l^\mbhg0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe :a`hXde\a`"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

?%?\\nfneZmbhg%QaZk^l 5.;;5.283 3;;.347 *;;2.346+ / 5.424.284

G%?\\nfneZmbhg%QaZk^l 49.879.423 47.839 *3.697.742+ / 48.429.4;:

G%Gg\hf^%QaZk^l 696.656.6:5 :.;88.358 *:2.754.55:+ / 624.:8:.4:3

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l 6.6:4.:76 82.925 *5.994.574+ / 993.427

U%?\\nfneZmbhg%QaZk^l 9:.;27.::8 932.;36 *4;.:::.796+ 5.:78 6;.954.2:4

U%Gg\hf^%QaZk^l 543.;6:.994 7.79;.446 *89.3;:.999+ *6.983+ 482.546.67:

.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�559.222%*4245<%�552.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%Zk^%

bg\en]^]%pbmabg%ma^%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�;.2;:.222%*4245<%�35.7;3.222+%bl%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%h_%�578.222%*4245<%

�859.222+%Zk^%bg\en]^]%pbmabg%Z\\kn^]%k^o^gn^%bg%Lhm^%;0

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�97.365.222%Zg]%�39:.;88.222%k^li^\mbo^er%*4245<%�32;.64;.222%Zg]%

�472.24;.222+0

?fhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%lhe]%h_%�6.788.222%*4245<%�336.222+%Zk^%bg\en]^]%pbmabg%lZe^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%;0
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Notes to the Financial Statements

.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 49 / / / / / 49

@@F *3+ / / / / / *3+

@LN%NZkb[Zl 59 / / / / / 59

AG@A 48 / / / / / 48

B^nml\a^%@Zgd 3 / / / / / 3

Ehe]fZg%QZ\al *335+ / / / / / *335+

FQ@A%Eeh[Ze%KZkd^ml 52 / / / / / 52

HN%Khk`Zg / *755+ / / / 3.362 829

PhrZe%@Zgd%h_%AZgZ]Z *:45+ / / / / / *:45+

QmZm^%Qmk^^m 46 / / / / / 46

S@Q *524+ / 3.476 / 82: 9.768 ;.328

RhmZe &.)-61' &200' .)/21 * 3-5 5)353 5)6/.

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 388 / / / / / 388

@LN%NZkb[Zl *633+ / / / / / *633+

@h_?%Q^\nkbmb^l *4+ / / / / / *4+

AG@A *6+ / / / / / *6+

Abmb[Zgd 587 / / / / / 587

Ehe]fZg%QZ\al / 6; / / / 832 87;

FQ@A%Eeh[Ze%KZkd^ml *58+ *9+ / / / 62 *5+

HN%Khk`Zg *54:+ *;;;+ / / / 3.282 *489+

PhrZe%@Zgd%h_%AZgZ]Z 3 / / / / / 3

QmZm^%Qmk^^m 34 / / / / / 34

S@Q *54:+ / *5:5+ / / 3.722 9:;

RhmZe &232' &624' &050' * * 0)/.- .)0-2

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%lbq%laZk^%\eZll^l=%U%Gg\hf^%QaZk^l.%G%Gg\hf^%QaZk^l.%G%?\\nfneZmbhg%QaZk^l.%Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l.%U%?\\nfneZmbhg%QaZk^l%Zg]%?%

?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%hg%^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

?%?\\nfneZmbhg%QaZk^l%<%3047'

G%Gg\hf^%QaZk^l%<%2072'

U%Gg\hf^%QaZk^l%<%2072'

U%?\\nfneZmbhg%QaZk^l%<%2072'

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l%<%2077'

G%?\\nfneZmbhg%QaZk^l%<%2072'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

?%?\\nfneZmbhg%QaZk^l 394073 399072 40:;

G%Gg\hf^%QaZk^l :6027 :70:6 4035

U%Gg\hf^%QaZk^l :6057 :8036 4034

U%?\\nfneZmbhg%QaZk^l 32708; 32;022 5035

Jho^p^ee%@eZd^%DN%Gg\hf^%QaZk^l :2062 :402; 4032

G%?\\nfneZmbhg%QaZk^l ;8088 ;;092 5037
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

8"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+".5"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

.2,./,/1

8_ag`f"

TVVg_g^TfXW"

.2,./,/0

Ekhni%3 :02746 / :02746 905;27

Ekhni%4 704957 4099:; :02746 905;27

xxx xxx xxx xxx xxx

@"@`Va_X"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+".-4"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Q^im^f[^k%42460

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%M\mh[^k%4246%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

.2,./,/1

8_ag`f"

W\efd\UgfXW"

.2,./,/0

Ekhni%3 207;22 / 207;22 2097;4

Ekhni%4 204555 205789 207;22 2097;4

xxx xxx xxx xxx xxx

@"@`Va_X"J[TdXe"*"\`fXd\_"W\efd\Ugf\a`e"\`"bX`VX"bXd"e[TdX

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb#^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb#^]%Zl%Ekhni%3%laZk^l0

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

/-/0,/-/1

8_ag`f"

W\efd\UgfXW"

/-//,/-/0

Ekhni%3

Bblmkb[nmbhg%Lh0%;8 204622 / 204622 204222

Bblmkb[nmbhg%Lh0%;9 204822 / 204822 204422

Bblmkb[nmbhg%Lh0%;: 204;22 / 204;22 204922

Bblmkb[nmbhg%Lh0%;; 205622 / 205622 205422

Bblmkb[nmbhg%Lh0%322 205722 / 205722 205622

Bblmkb[nmbhg%Lh0%323 205;22 / 205;22 205622

Bblmkb[nmbhg%Lh0%324 206822 / 206822 206322

Bblmkb[nmbhg%Lh0%325 206922 / 206922 206722

Bblmkb[nmbhg%Lh0%326 206922 / 206922 207222

Bblmkb[nmbhg%Lh0%327 207422 / 207422 207:22

Bblmkb[nmbhg%Lh0%328 208;22 / 208;22 207722

Ekhni%4

Bblmkb[nmbhg%Lh0%;8 2034;8 203326 204622 204222

Bblmkb[nmbhg%Lh0%;9 / 204822 204822 204422

Bblmkb[nmbhg%Lh0%;: / 204;22 204;22 204922

Bblmkb[nmbhg%Lh0%;; / 205622 205622 205422

Bblmkb[nmbhg%Lh0%322 / 205722 205722 205622

Bblmkb[nmbhg%Lh0%323 / 205;22 205;22 205622

Bblmkb[nmbhg%Lh0%324 / 206822 206822 206322

Bblmkb[nmbhg%Lh0%325 / 206922 206922 206722

Bblmkb[nmbhg%Lh0%326 203495 205649 206922 207222

Bblmkb[nmbhg%Lh0%327 203:29 2055;5 207422 207:22

Bblmkb[nmbhg%Lh0%328 204277 206:67 208;22 207722

xxx xxx xxx xxx xxx

N"@`Va_X"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+".00"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Q^im^f[^k%42460

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%M\mh[^k%4246%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

.2,./,/1

8_ag`f"

W\efd\UgfXW"

.2,./,/0

Ekhni%3 207:38 / 207:38 209752

Ekhni%4 20277: 20747: 207:38 209752

xxx xxx xxx xxx xxx
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Distribution Statement

N"@`Va_X"J[TdXe"*"\`fXd\_"W\efd\Ugf\a`e"\`"bX`VX"bXd"e[TdX

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb#^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb#^]%Zl%Ekhni%3%laZk^l0

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

/-/0,/-/1

8_ag`f"

W\efd\UgfXW"

/-//,/-/0

Ekhni%3

Bblmkb[nmbhg%Lh0%344 204597 / 204597 203;82

Bblmkb[nmbhg%Lh0%345 204774 / 204774 204365

Bblmkb[nmbhg%Lh0%346 204:72 / 204:72 204887

Bblmkb[nmbhg%Lh0%347 205574 / 205574 205377

Bblmkb[nmbhg%Lh0%348 205673 / 205673 205576

Bblmkb[nmbhg%Lh0%349 205:69 / 205:69 205569

Bblmkb[nmbhg%Lh0%34: 20676; / 20676; 206276

Bblmkb[nmbhg%Lh0%34; 206849 / 206849 206657

Bblmkb[nmbhg%Lh0%352 206845 / 206845 206;55

Bblmkb[nmbhg%Lh0%353 207388 / 207388 207974

Bblmkb[nmbhg%Lh0%354 208:56 / 208:56 207654

Ekhni%4

Bblmkb[nmbhg%Lh0%344 / 204597 204597 203;82

Bblmkb[nmbhg%Lh0%345 / 204774 204774 204365

Bblmkb[nmbhg%Lh0%346 / 204:72 204:72 204887

Bblmkb[nmbhg%Lh0%347 / 205574 205574 205377

Bblmkb[nmbhg%Lh0%348 / 205673 205673 205576

Bblmkb[nmbhg%Lh0%349 / 205:69 205:69 205569

Bblmkb[nmbhg%Lh0%34: / 20676; 20676; 206276

Bblmkb[nmbhg%Lh0%34; / 206849 206849 206657

Bblmkb[nmbhg%Lh0%352 / 206845 206845 206;55

Bblmkb[nmbhg%Lh0%353 / 207388 207388 207974

Bblmkb[nmbhg%Lh0%354 / 208:56 208:56 207654

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"3"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

.2,./,/1

8_ag`f"

TVVg_g^TfXW"

.2,./,/0

Ekhni%3 708::5 / 708::5 70434;

Ekhni%4 5054:6 4057;; 708::5 70434;

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"46"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%52%Q^im^f[^k%42460

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%M\mh[^k%4246%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

.2,./,/1

8_ag`f"

W\efd\UgfXW"

.2,./,/0

Ekhni%3 207866 / 207866 20949;

Ekhni%4 202:26 206:62 207866 20949;

xxx xxx xxx xxx xxx
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CahXiX^^"9^T]X"=G"@`Va_X"J[TdXe"*"\`fXd\_"W\efd\Ugf\a`e"\`"bX`VX"bXd"e[TdX

Dhk%ma^%fhgmaer%]blmkb[nmbg`%_ng]l.%laZk^l%ink\aZl^]%]nkbg`%ma^%fhgma%ikbhk%mh%ma^%^q/]bob]^g]%]Zm^%Zk^%\eZllb#^]%Zl%Ekhni%4%laZk^l0

?ee%hma^k%ahe]bg`l%Zk^%\eZllb#^]%Zl%Ekhni%3%laZk^l0

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

W\efd\UgfXW"

/-/0,/-/1

8_ag`f"

W\efd\UgfXW"

/-//,/-/0

Ekhni%3

Bblmkb[nmbhg%Lh0%8: 204522 / 204522 203;42

Bblmkb[nmbhg%Lh0%8; 2046:3 / 2046:3 204332

Bblmkb[nmbhg%Lh0%92 204997 / 204997 2047;3

Bblmkb[nmbhg%Lh0%93 205478 / 205478 205293

Bblmkb[nmbhg%Lh0%94 205574 / 205574 205485

Bblmkb[nmbhg%Lh0%95 205957 / 205957 205484

Bblmkb[nmbhg%Lh0%96 206627 / 206627 205;55

Bblmkb[nmbhg%Lh0%97 206722 / 206722 206539

Bblmkb[nmbhg%Lh0%98 2066;; / 2066;; 2069;8

Bblmkb[nmbhg%Lh0%99 206;99 / 206;99 207784

Bblmkb[nmbhg%Lh0%9: 208825 / 208825 207496

Ekhni%4

Bblmkb[nmbhg%Lh0%8: / 204522 204522 203;42

Bblmkb[nmbhg%Lh0%8; / 2046:3 2046:3 204332

Bblmkb[nmbhg%Lh0%92 / 204997 204997 2047;3

Bblmkb[nmbhg%Lh0%93 / 205478 205478 205293

Bblmkb[nmbhg%Lh0%94 / 205574 205574 205485

Bblmkb[nmbhg%Lh0%95 / 205957 205957 205484

Bblmkb[nmbhg%Lh0%96 / 206627 206627 205;55

Bblmkb[nmbhg%Lh0%97 / 206722 206722 206539

Bblmkb[nmbhg%Lh0%98 / 2066;; 2066;; 2069;8

Bblmkb[nmbhg%Lh0%99 / 206;99 206;99 207784

Bblmkb[nmbhg%Lh0%9: / 208825 208825 207496

xxx xxx xxx xxx xxx

@"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"1"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

.2,./,/1

8_ag`f"

TVVg_g^TfXW"

.2,./,/0

Ekhni%3 705984 / 705984 60;27;

Ekhni%4 30;2:4 5068:2 705984 60;27;

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Rabl% _ng]% mZk`^ml% Zg%Zo^kZ`^% ZggnZe% k^mnkg%h_% 807'% Z_m^k% ma^%]^]n\mbhg%h_%

hg`hbg`% _ng]%\aZk`^l.%ho^k%Z% mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0%Ra^%k^mnkg%

mZk`^m%Zllnf^l% ma^%]^]n\mbhg%h_% ma^%hg`hbg`%\aZk`^l%#`nk^% *MAD+%hg% ma^%

U%laZk^%\eZll0%Ra^k^%bl%gh%`nZkZgm^^%maZm%ma^%mZk`^m%pbee%[^%Z\ab^o^]%[r%ma^%

Dng]0

Ra^%_ng]%ikhob]^l%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml%*bg\en]bg`%

[hg]l.%^jnbmb^l.%Zem^kgZmbo^l%Zg]%\hffh]bmb^l+%[r%bgo^lmbg`%Zm%e^Zlm%92'%bgmh%

_ng]l% *bg\en]bg`% mahl^% hi^kZm^]% [r% Db]^ebmr+% pab\a% fZr% [^% bg]^q% mkZ\dbg`%

_ng]l%hk%Z\mbo^er%fZgZ`^]%_ng]l0%Ra^%_ng]%aZl%Z%eZk`^%^qihlnk^%mh%ab`a^k%

kbld% bgo^lmf^gml% *ln\a%Zl%`eh[Ze%^jnbmb^l.%`eh[Ze%^f^k`bg`%fZkd^m%^jnbmb^l.%

`eh[Ze%lfZee^k%\hfiZgb^l%Zg]%`eh[Ze%ikhi^kmr%l^\nkbmb^l+%f^Zgbg`%maZm%ma^k^%

bl%Z%kbld%h_%lahkm/m^kf%ikb\^%"n\mnZmbhgl%Zg]%Zg%bgo^lmhk%fZr%ghm%`^m%[Z\d%ma^%

_nee% Zfhngm% bgo^lm^]0% Ra^% _ng]% bl%Z\mbo^er%fZgZ`^]%pbmahnm% k^_^k^g\^% mh%Z%

[^g\afZkd0

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%

ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m%mh%bm%

k^fZbgbg`%pbmabg%ma^%_heehpbg`%iZkZf^m^kl%bg%Zee%fZkd^m%\hg]bmbhgl<%82/322'%

^jnbmr.%2/62'%]^[m%bglmknf^gml%*pab\a%fZr%bg\en]^%bgo^lmf^gm%`kZ]^%[hg]l.%

ln[/bgo^lmf^gm%̀ kZ]^%[hg]l%Zg]%̂ f^k`bg`%fZkd^m%]^[m+.%2/52'%\hffh]bmb^l.%

2/42'%\Zla%Zg]%2/52'%Zem^kgZmbo^l%*ln\a%Zl%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%

ClmZm^%Ggo^lmf^gm%Rknlml+0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh]0%Ekhpma%Zll^ml%\hgmkb[nm^]%

ma^%fhlm%mh%i^k_hkfZg\^.%e^]%[r%ma^%ahe]bg`l%bg%ma^%SQ.%SI%Zg]%?lbZ%NZ\b#\%

^q/HZiZg% k^`bhg0% Cel^pa^k^.% ma^% ^qihlnk^% mh% `he]% Zg]% ^f^k`bg`% fZkd^m%

[hg]l%Zelh%Z]]^]%oZen^0%Bnkbg`%ma^%i^kbh].%p^%bgmkh]n\^]%Z%ihlbmbhg%bg%ma^%

QNBP%Q(N%622%SQ%Kb]%AZi%SAGRQ%CRD.%pab\a%lahne]%[^g^#m% _khf%Z%kbld/hg%

^gobkhgf^gm0%U^%Zelh%[hn`am%ahe]bg`l%bg%ma^%Q(N%722%^Kbgb%Dnmnk^l%Zl%ma^%SQ%

k^fZbgl%ma^%[^lm%k^eZmbo^%hiihkmngbmr0%U^%lhe]%ma^%ihlbmbhgl%bg%SQ%̀ ho^kgf^gm%

[hg]l% Zfb]% ]^\ebgbg`% Rk^Zlnkr% rb^e]l% Zg]% ma^% Db]^ebmr% Eeh[Ze% ?``k^`Zm^%

Dbq^]%Gg\hf^%Dng]%Zl%\k^]bm%lik^Z]l%mb`am^g^]%lb`gb#\Zgmer0

Outlook
U^% k^fZbg% bg% Z% eZm^/\r\e^% ^gobkhgf^gm.% pab\a% m^g]l% mh% k^lnem% bg% ihlbmbo^%

k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%pbma%ab`a^k%oheZmbebmr0%Ra^%_ng]Zf^gmZe%[Z\d]khi%

aZl% bfikho^]% pbma% ma^% SQ% D^]{l% kZm^% \nm% Zg]% AabgZ{l% lmbfnenl% f^Zlnk^l.%

Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%ma^%]ZmZ0%E^hihebmb\l%\hgmbgn^%mh%p^b`a%

hg%l^gmbf^gm0

:[d\e"=adZT`"$":Tda^\`X"J[Ti

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

?%?\\nfneZmbhg%QaZk^l 7

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 7

U%?\\nfneZmbhg%QaZk^l 7

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

A Accumulation Shares W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 344073 33;093 34:052 39208; 387073 398032

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 43065 7027 *8049+ 4;0;6 9022 *:092+

Mi^kZmbg`%\aZk`^l *4063+ *4047+ *4054+ *30;7+ *30:4+ *30:;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 3;024 40:2 *:07;+ 490;; 703: *3207;+

Bblmkb[nmbhgl *3096+ *3063+ *3023+ *50:9+ *5053+ *4089+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 3096 3063 3023 50:9 5053 4089

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .1.+20 .//+2. ..6+4. .65+35 .4-+36 .32+2.

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3707' 405' *809'+ 3806' 503' *802'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 353.4:7 354.288 367.8;2 378.483 34:.853 335.35:

Aehlbg`%gnf[^k%h_%laZk^l ;4.97;.358 329.9;:.245 343.8;;.745 9:.86;.274 97.57:.782 8:.579.;62

Mi^kZmbg`%\aZk`^l 309:' 309;' 30:6' 3025' 3026' 302;'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023' 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 365062 353042 3530:2 423042 3:30:2 3:3032

Jhp^lm%laZk^%ikb\^ 3440;2 33;072 339072 393052 387042 384062

Lovewell Blake FP Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 352024 347099 355082

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 440:4 7059 *8088+

Mi^kZmbg`%\aZk`^l *3042+ *3034+ *3039+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 43084 6047 *90:5+

Bblmkb[nmbhgl *5046+ *40:6+ *4046+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 5046 40:6 4046

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .2.+31 .0-+-/ ./2+44

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3808' 506' *70;'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 46.4;: 42.483 42.663

Aehlbg`%gnf[^k%h_%laZk^l 38.245.492 37.7:4.763 38.475.2:4

Mi^kZmbg`%\aZk`^l 20:5' 20:6' 20:;'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 375082 35:052 359062

Jhp^lm%laZk^%ikb\^ 352072 347082 345062
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 5:.;22 5.627

P^o^gn^ 7 32.62: ;.:55

Cqi^gl^l 8 *6.545+ *6.642+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *698+ *5;8+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 2)3-6 2)-.4

RZqZmbhg 9 *693+ *837+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 7.35: " 6.624

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 11)-05 4)5-4

Bblmkb[nmbhgl : *7.35:+ *6.624+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 05)6-- 0)1-2

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 4:2.;7: 49;.48;

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 39.;:: 3;.586

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *53.3:6+ *47.755+

% " *35.3;8+" *8.38;+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 5:.;22 5.627

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 7.3:4 6.675

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 0..)511 /5-)625

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 4;2.468 47;.4:7

:gddX`f"TeeXfe7

B^[mhkl ; 5.46: 89:

AZla%^jnboZe^gml 37.723 42.977

AZla%Zg]%[Zgd%[ZeZg\^l 32 7.556 6.833

RhmZe%hma^k%Zll^ml " 46.2:5 " 48.266

KafT^"TeeXfe 536.54; 4:7.54;

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *898+ *3.384+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *3.:2;+ *5.42;+

RhmZe%hma^k%ebZ[bebmb^l " *3.:2;+" *5.42;+

KafT^"^\TU\^\f\Xe *4.6:7+ *6.593+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 0..)511 /5-)625



=\WX^\fk"Dg^f\"8eeXf"FbX`"8WhX`fgdage"=g`W

;:

Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 63.25; :.672

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *96:+ *5.;5;+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- *3.74:+ *3.373+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ 66 *57+

RkZglZ\mbhg%\aZk`^l *5+ *5+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe :: :4

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe : 3

L^m%\ZibmZe%`Zbgl1*ehll^l+ 05)6-- 0)1-2

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 39.74; 3.:64

Sgk^Zebl^]%`Zbgl1*ehll^l+ 43.456 3.73:

RhmZe 05)430 0)03-

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 657 454

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 7.366 8.5:4

Ggm^k^lm%]blmkb[nmbhgl 4.;34 3.979

B^kboZmbo^%k^o^gn^ / 5

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ 335 :

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 867 826

Mo^kl^Zl%]bob]^g]l *3+ /

@Zgd%bgm^k^lm 3.272 9:7

Mma^k%bg\hf^ 332 84

RhmZe%k^o^gn^ .-)1-5 6)500

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 4.733 4.752

P^`blmkZk%_^^l 4:2 492

Q^kob\^%\aZk`^l 362 357

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l 3 3

/)60/ /)603

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 52 53

Anlmh]r%_^^l 3 3

0. 0/

Mma^k%^qi^gl^l<

?n]bm%_^^ 33 33

Mma^k%hi^kZmbg`%^qi^gl^l 3.56; 3.663

.)03- .)12/

RhmZe%^qi^gl^l 1)0/0 1)1/-
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Notes to the Financial Statements

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

Mo^kl^Zl%mZqZmbhg 693 837

RhmZe%\nkk^gm%mZqZmbhg 14. 3.2

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg 2)3-6 2)-.4

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 3.344 3.225

C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 3: 39

Gg\k^Zl^1*]^\k^Zl^+%bg%ngnmbebl^]%fZgZ`^f^gm%^qi^gl^l *42+ 534

KZgZ`^f^gm%_^^%k^[Zm^ 3 /

Mo^kl^Zl%mZq%^qi^gl^] *7+ *32+

Mo^kl^Zl%mZqZmbhg 693 837

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *3.338+ *3.544+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ 14. 3.2

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%aZl%ngk^eb^o^]%^q\^ll%fZgZ`^f^gm%^qi^gl^l%k^lnembg`%bg%Z%ihm^gmbZe%]^_^kk^]%mZq%Zll^m%h_%�4.766.222%*4245<%�4.786.222+0%Gm%bl%ngebd^er%maZm%ma^%

_ng]%pbee%`^g^kZm^%ln$\b^gm%mZqZ[e^%ikh#ml%bg%ma^%_nmnk^%mh%nmbebl^%ma^l^%Zg]%ma^k^_hk^%gh%]^_^kk^]%mZq%Zll^m%aZl%[^^g%k^\h`gbl^]0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

8"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.83: 3.738

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 5.266 4.6;7

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe

DbgZe 742 664

2).5/ 1)120

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 48 *65+

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *92+ *:+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk 2).05 1)1-/

@`fXdXef,af[Xd

Ggm^k^lm / 9

B^kboZmbo^%^qi^gl^ 698 5:;

143 063

RhmZe%#gZg\^%\hlml 2)3.1 1)465

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 3.374 89

KZgZ`^f^gm%_^^%k^[Zm^%k^\ho^kZ[e^ 344 ;

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 3.3;: 824

QZe^l%ZpZbmbg`%l^mme^f^gm 998 /

RhmZe%]^[mhkl 0)/15 345
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.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 4.4:6 4.498

AZla%Zg]%[Zgd%[ZeZg\^l 5.272 4.557

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l 2)001 1)3..

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 832 358

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm ;43 4.:34

?\\kn^]%^qi^gl^l 49: 483

RhmZe%hma^k%\k^]bmhkl .)5-6 0)/-6

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 38.467 / / 38.467

SI%Nhng] 357.3:4 7.556 3.65; 363.;77

HZiZg^l^%W^g 33.6;3 / / 33.6;3

SQ%BheeZk 364.375 / / 364.375

KafT^ 0-2)-4. 2)001 .)106 0..)511

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 4;.278 / / 4;.278

SI%Nhng] 346.;39 6.834 *4.753+ 348.;;:

HZiZg^l^%W^g 36.36; / / 36.36;

SQ%BheeZk 332.978 *3+ / 332.977

KafT^ /45)545 1)3.. &/)20.' /5-)625

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2096'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2096'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%2094'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%304:'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

Fbf\a`e

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%himbhgl%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0

9a`W"YgfgdXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%%*4245<%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

207;'%\aZg`^%h_%ma^%_ng])l%fZkd^m%oZen^+0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0
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.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 56.9;2 32 2025 / /

KnmnZe%Dng] ;3.523 / / / /

AhkihkZm^%Z\mbhgl 6;3 / / / /

RhmZe ./3)25/ .- *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ./3)26/

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 52.5;3 ; 2025 / /

KnmnZe%Dng] 327.;44 / / / /

RhmZe .03)0.0 6 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .03)0-1

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 36.455 6 2025 / /

KnmnZe%Dng] 49.498 / / / /

AhkihkZm^%Z\mbhgl 399 / / / /

RhmZe 1.)353 1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 1.)36-

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 39.2;; 7 2025 / /

KnmnZe%Dng] 54.34: / / / /

RhmZe 16)//4 2 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 16)///

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 54.457 *784+ 45.2;; *3.278+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 495.734 *336+ 478.;63 *328+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

0-2)414 &343' /5-)-1- &.).3/'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe :a`hXde\a`"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

?%?\\nfneZmbhg%QaZk^l 329.9;:.245 72.;54 *37.2;6.545+ 6.726 ;4.97;.358

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 37.7:4.763 4.84:.645 *4.3:9.8;6+ / 38.245.492

U%?\\nfneZmbhg%QaZk^l 97.57:.782 9.592.655 *6.298.936+ *5.449+ 9:.86;.274
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.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�475.222%*4245<%�463.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%Zk^%

bg\en]^]%pbmabg%ma^%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�567.222%*4245<%�454.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�945.222%Zg]%�3.367.222%k^li^\mbo^er%*4245<%�7.:57.222%Zg]%�4:;.222+0

.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl *38+ / / / / / *38+

@h_?%Q^\nkbmb^l *;;+ / / / / / *;;+

PhrZe%@Zgd%h_%AZgZ]Z 89 / / / / / 89

S@Q / / *552+ / 3;8 4.4:6 4.372

RhmZe &15' * &00-' * .63 /)/51 /).-/

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@h_?%Q^\nkbmb^l 5 / / / / / 5

AG@A 6 / / / / / 6

HN%Khk`Zg *328+ / / / / / *328+

S@Q / / *496+ / / 4.498 4.224

RhmZe &66' * &/41' * * /)/43 .)6-0

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%mak^^%laZk^%\eZll^l=%Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l.%U%?\\nfneZmbhg%QaZk^l%Zg]%?%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%

\aZk`^%hg%^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

?%?\\nfneZmbhg%QaZk^l%<%3047'

U%?\\nfneZmbhg%QaZk^l%<%2072'

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l%<%2067'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

?%?\\nfneZmbhg%QaZk^l 363075 372052 8042

U%?\\nfneZmbhg%QaZk^l 3;:08: 433062 8062

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 373086 383062 8066
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

8"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"3"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 309662 / 309662 306285

Ekhni%4 308897 202987 309662 306285

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 50:925 / 50:925 505333

Ekhni%4 504828 2082;9 50:925 505333

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"4"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 50464: / 50464: 40:5:6

Ekhni%4 408249 208623 50464: 40:5:6

xxx xxx xxx xxx xxx
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Investment Objective and Policy
Rabl% _ng]% mZk`^ml% Zg% Zo^kZ`^% ZggnZe% k^mnkg% h_% 6'% Z_m^k% ma^% ]^]n\mbhg% h_%

hg`hbg`% _ng]%\aZk`^l.%ho^k%Z% mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0%Ra^%k^mnkg%

mZk`^m%Zllnf^l% ma^%]^]n\mbhg%h_% ma^%hg`hbg`%\aZk`^l%#`nk^% *MAD+%hg% ma^%

U%laZk^%\eZll0%Ra^k^%bl%gh%`nZkZgm^^%maZm%ma^%mZk`^m%pbee%[^%Z\ab^o^]%[r%ma^%

Dng]0

Ra^%_ng]%ikhob]^l%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml%*bg\en]bg`%

[hg]l.%^jnbmb^l.%Zem^kgZmbo^l%Zg]%\hffh]bmb^l+%[r%bgo^lmbg`%Zm%e^Zlm%92'%bgmh%

_ng]l% *bg\en]bg`% mahl^% hi^kZm^]% [r% Db]^ebmr+% pab\a% fZr% [^% bg]^q% mkZ\dbg`%

_ng]l%hk%Z\mbo^er%fZgZ`^]%_ng]l0%Ra^%_ng]%aZl%Z%eZk`^%^qihlnk^%mh%ehp^k%kbld%

bgo^lmf^gml% *ln\a%Zl%]^[m% bglmknf^gml% bg\en]bg`%`eh[Ze%`ho^kgf^gm%[hg]l.%

`eh[Ze%\hkihkZm^%[hg]l%Zg]%\Zla+%pbma%ma^%Zbf%h_%fbmb`Zmbg`%ma^%kbld%h_%\ZibmZe%

ehll^l.%ahp^o^k.%Zg%bgo^lmhk%fZr%ghm%`^m%[Z\d%ma^%_nee%Zfhngm%bgo^lm^]0%Ra^%

_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%

ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_% ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m% mh%

bm%k^fZbgbg`%pbmabg%ma^%_heehpbg`%iZkZf^m^kl% bg%Zee%fZkd^m%\hg]bmbhgl<%2/57'%

^jnbmr.%37/322'%]^[m%bglmknf^gml%*pab\a%fZr%bg\en]^%bgo^lmf^gm%`kZ]^%[hg]l.%

ln[/bgo^lmf^gm%`kZ]^%[hg]l%Zg]%^f^k`bg`%fZkd^m%]^[m+.%2/42'%\hffh]bmb^l%

2/52'%\Zla%Zg]%2/52'%Zem^kgZmbo^l%*ln\a%Zl%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%

ClmZm^%Ggo^lmf^gm%Rknlml+0

Performance and Portfolio Activity
Ra^% _ng]% ]^ebo^k^]% ihlbmbo^% k^mnkgl% ho^k% ma^% i^kbh]0% Ra^% Zeeh\Zmbhgl% mh%

`ho^kgf^gm%[hg]l.%`eh[Ze%Z``k^`Zm^%[hg]l%Zg]%ma^%Hnibm^k%QmkZm^`b\%@hg]%

Dng]%\hgmkb[nm^]%mh%i^k_hkfZg\^0%Ubmabg%̀ khpma%Zll^ml.%fhlm%k^`bhgZe%̂ jnbmb^l%

^gaZg\^]%`Zbgl.% e^]%[r%ma^%ahe]bg`l% bg%ma^%SQ%Zg]%ma^%SI0%Cel^pa^k^.% ma^%

Zeeh\Zmbhg% mh% ^f^k`bg`% fZkd^m% [hg]l% Zelh% \hgmkb[nm^]% ghmZ[er0% Bnkbg`% ma^%

i^kbh].%p^%bgmkh]n\^]%Z%ihlbmbhg%bg%ma^%Db]^ebmr%?[lhenm^%P^mnkg%Eeh[Ze%Cjnbmr%

Dng]%hpbg`%mh%ma^%]b!^k^gmbZm^]%k^mnkg%lmk^Zf%bm%̀ bo^l%mh%ma^%ihkm_hebh0%U^%Zelh%

[hn`am%Z%ahe]bg`%bg%ma^%QNBP%Q(N%622%SQ%Kb]%AZi%SAGRQ%CRD.%pab\a%lahne]%

[^g^#m%_khf%Z%kbld/hg%^gobkhgf^gm0%U^%lhe]%ma^%^qihlnk^l%mh%SQ%`ho^kgf^gm%

[hg]l%Zfb]%]^\ebgbg`%Rk^Zlnkr%rb^e]l%Zg]%ma^%bQaZk^l%Ahk^%Eeh[Ze%?``k^`Zm^%

@hg]%SAGRQ%CRD%Zfb]%lb`gb#\Zgm%\k^]bm%lik^Z]%mb`am^gbg`0

Outlook
U^% k^fZbg% bg% Z% eZm^/\r\e^% ^gobkhgf^gm.% pab\a% m^g]l% mh% k^lnem% bg% ihlbmbo^%

k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%pbma%ab`a^k%oheZmbebmr0%Ra^%_ng]Zf^gmZe%[Z\d]khi%

aZl% bfikho^]% pbma% ma^% SQ% D^]{l% kZm^% \nm% Zg]% AabgZ{l% lmbfnenl% f^Zlnk^l.%

Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%ma^%]ZmZ0%E^hihebmb\l%\hgmbgn^%mh%p^b`a%

hg%l^gmbf^gm0

:[d\e"=adZT`"$":Tda^\`X"J[Ti

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

?%?\\nfneZmbhg%QaZk^l 6

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 6

U%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

A Accumulation Shares W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 32305; 323037 335037 34;036 349088 3630;7

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 34079 4027 *32029+ 38027 409: *340:;+

Mi^kZmbg`%\aZk`^l *30:8+ *30:3+ *30;5+ *3056+ *3052+ *3062+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 32093 2046 *34022+ 36093 306: *3604;+

Bblmkb[nmbhgl *4079+ *3084+ *3073+ *6058+ *504:+ *4097+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 4079 3084 3073 6058 504: 4097

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ ../+.- .-.+06 .-.+.2 .10+52 ./6+.1 ./4+33

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3208' 204' *3208'+ 3306' 304' *3203'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 45.774 9.437 :.;43 86.443 92.345 8;.676

Aehlbg`%gnf[^k%h_%laZk^l 43.22;.323 9.337.979 :.:3;.49: 66.866.535 76.522.;69 76.625.;54

Mi^kZmbg`%\aZk`^l 3093' 3095' 3099' 20;8' 20;:' 3024'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023' 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 335062 32:082 336062 367062 359072 365082

Jhp^lm%laZk^%ikb\^ 323062 3220;2 322022 34;042 349052 348062

Lovewell Blake FP Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 32;042 32908; 33;077

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 35079 405; *320;3+

Mi^kZmbg`%\aZk`^l *20;2+ *20::+ *20;7+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 34089 3073 *330:8+

Bblmkb[nmbhgl *50;5+ *5028+ *4072+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 50;5 5028 4072

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ ./.+54 .-6+/- .-4+36

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3308' 306' *;0;'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 3.976 5.242 5.583

Aehlbg`%gnf[^k%h_%laZk^l 3.65:.:59 4.987.755 5.342.;52

Mi^kZmbg`%\aZk`^l 2099' 209:' 20:4'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 345042 338032 343022

Jhp^lm%laZk^%ikb\^ 32;042 329062 328082
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 9.48: *3.365+

P^o^gn^ 7 5.:;: 5.3:6

Cqi^gl^l 8 *3.34:+ *;77+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *7;+ *357+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)4.. /)-61

RZqZmbhg 9 *85+ *95+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 4.86: " 4.243

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 6)6.3 545

Bblmkb[nmbhgl : *4.86:+ *4.243+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 4)/35 &.).10'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde :2.57: :3.958

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 44.234 33.:9:

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *44.873+ *36.2;8+

% " *85;+" *4.43:+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 9.48: *3.365+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l 4.762 3.;:5

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 56)2/4 5-)025

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml :6.;29 93.643

:gddX`f"TeeXfe7

B^[mhkl ; 685 46:

AZla%^jnboZe^gml 5.;6: :.857

AZla%Zg]%[Zgd%[ZeZg\^l 32 3.6;9 3.745

RhmZe%hma^k%Zll^ml " 7.;2: " 32.628

KafT^"TeeXfe ;2.:37 :3.:49

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *357+ *568+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *3.375+ *3.345+

RhmZe%hma^k%ebZ[bebmb^l " *3.375+" *3.345+

KafT^"^\TU\^\f\Xe *3.4::+ *3.68;+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 56)2/4 5-)025
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 9.996 87

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *75+ *3.238+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- *696+ *439+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *9+ *4+

RkZglZ\mbhg%\aZk`^l *5+ *4+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 4; 4;

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe 4 /

L^m%\ZibmZe%`Zbgl1*ehll^l+ 4)/35 &.).10'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *3.678+ *3.9:8+

Sgk^Zebl^]%`Zbgl1*ehll^l+ :.925 83:

RhmZe 4)/14 &.).35'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 337 :6

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 8;: 963

Ggm^k^lm%]blmkb[nmbhgl 4.58; 3.977

B^kboZmbo^%k^o^gn^ / 3

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ 3: 3

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 435 396

Mo^kl^Zl%]bob]^g]l / 8

@Zgd%bgm^k^lm 694 635

Mma^k%bg\hf^ 35 ;

RhmZe%k^o^gn^ 0)565 0).51

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 873 6;5

P^`blmkZk%_^^l ;4 :5

Q^kob\^%\aZk`^l 68 63

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l / 3

456 3.5

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 32 32

Anlmh]r%_^^l 3 /

.. .-

Mma^k%^qi^gl^l<

?n]bm%_^^ 33 33

Mma^k%hi^kZmbg`%^qi^gl^l 539 538

0/5 0/4

RhmZe%^qi^gl^l .)./5 622
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4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 3; 42

Mo^kl^Zl%mZqZmbhg 68 78

Bhn[e^%mZqZmbhg%k^eb^_ *4+ *5+

RhmZe%\nkk^gm%mZqZmbhg 30 40

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)4.. /)-61

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 764 63;

C!^\ml%h_<

Bhn[e^%mZqZmbhg%k^eb^_ *4+ *5+

Ggm^k^lm%]blmkb[nmbhgl *589+ *45:+

KZgZ`^f^gm%_^^%k^[Zm^ 9 8

Mo^kl^Zl%mZqZmbhg 68 78

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *385+ *389+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ 30 40

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

8"8VVg_g^Tf\a`"J[TdXe

DbgZe 75; 337

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.;67 3.9:5

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe

DbgZe 78 :7

/)21- .)650

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 349 87

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *3;+ *49+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk /)315 /)-/.

@`fXdXef,af[Xd

B^kboZmbo^%^qi^gl^ 7; 357

RhmZe%#gZg\^%\hlml /)4-4 /).23

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 42 5:

?\\kn^]%k^o^gn^ 5 54

KZgZ`^f^gm%_^^%k^[Zm^%k^\ho^kZ[e^ 3; 3

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 3;8 399

QZe^l%ZpZbmbg`%l^mme^f^gm 447 /

RhmZe%]^[mhkl 130 /15
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.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 825 96:

AZla%Zg]%[Zgd%[ZeZg\^l :;6 997

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l .)164 .)2/0

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 97: 45:

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 528 :27

?\\kn^]%^qi^gl^l :4 84

SI%\hkihkZmbhg%mZq%iZrZ[e^ 9 3:

RhmZe%hma^k%\k^]bmhkl .).20 .)./0

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 3.44: / / 3.44:

SI%Nhng] 8;.424 3.68: *8;2+ 8;.;:2

HZiZg^l^%W^g ;;8 3 / ;;9

SQ%BheeZk 39.4;6 4: / 39.544

KafT^ 55)4/- .)164 &36-' 56)2/4

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 3.998 / / 3.998

SI%Nhng] 89.46; 3.745 *:97+ 89.:;9

HZiZg^l^%W^g :;2 / / :;2

SQ%BheeZk ;.9;7 / / ;.9;7

KafT^ 46)4.- .)2/0 &542' 5-)025

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh / / 3.44: 3.44:

SI%Nhng] 76.:35 / 38.625 93.438

HZiZg^l^%W^g 3 / 3.247 3.248

SQ%BheeZk 53 / 39.536 39.567

KafT^ 21)512 * 02)64- 6-)5.2

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh / / 3.998 3.998

SI%Nhng] 78.282 / 35.22; 8;.28;

HZiZg^l^%W^g / / ;36 ;36

SQ%BheeZk 5 / 32.287 32.28:

KafT^ 23)-30 * /2)431 5.)5/4
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Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] / / ;2.985 ;2.985

HZiZg^l^%W^g / / 4; 4;

SQ%BheeZk / / 45 45

KafT^ * * 6-)5.2 6-)5.2

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] / / :3.752 :3.752

HZiZg^l^%W^g / / 46 46

SQ%BheeZk / / 495 495

KafT^ * * 5.)5/4 5.)5/4

Y%Gg\en]^l%�:;.749.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�:2.57:.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2074'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2065'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%502:'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%6057'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

Fbf\a`e

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%himbhgl%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0

9a`W"YgfgdXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%%*4245<%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

20::'%\aZg`^%h_%ma^%_ng])l%fZkd^m%oZen +̂0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 35.933 6 2025 / /

KnmnZe%Dng] 48.:87 / / / /

AhkihkZm^%Z\mbhgl 4:3 / / / /

RhmZe 1-)524 1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 1-)53.

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 38.:94 7 2025 / /

KnmnZe%Dng] 3:.243 / / / /

AhkihkZm^%Z\mbhgl 393 / / / /

RhmZe 02)-31 2 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 02)-26

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%
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0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 8.645 4 2025 / /

KnmnZe%Dng] :.775 / / / /

AhkihkZm^%Z\mbhgl 7 / / / /

RhmZe .1)65. / *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .1)650

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 5.55; 3 2025 / /

KnmnZe%Dng] 35.95; / / / /

RhmZe .4)-45 . *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .4)-44

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 8.887 *;9+ :.659 *544+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, :4.3;2 *5:+ 93.83; *46+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

55)522 &.02' 5-)-23 &013'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

?%?\\nfneZmbhg%QaZk^l 9.337.979 39.;85.65; *6.292.2;7+ 43.22;.323

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 4.987.755 3;2.5:3 *3.739.299+ 3.65:.:59

U%?\\nfneZmbhg%QaZk^l 76.522.;69 4.493.453 *33.;49.:87+ 66.866.535

.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�87.222%*4245<%�6;.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�326.222%*4245<%�:6.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�:29.222%Zg]%�;52.222%k^li^\mbo^er%*4245<%�629.222%Zg]%�644.222+0
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.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl *;+ / / / / / *;+

@h_?%Q^\nkbmb^l *4;+ / / / / / *4;+

PhrZe%@Zgd%h_%AZgZ]Z 9 / / / / / 9

S@Q / / *95+ / 74 825 7:4

RhmZe &0.' * &40' * 2/ 3-0 22.

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

AG@A 3 / / / / / 3

HN%Khk`Zg *46+ / / / / / *46+

S@Q / / *39:+ / / 96: 792

RhmZe &/0' * &.45' * * 415 214

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%mak^^%laZk^%\eZll^l=%Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l.%U%?\\nfneZmbhg%QaZk^l%Zg]%?%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%

\aZk`^%hg%^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

U%?\\nfneZmbhg%QaZk^l%<%2072'

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l%<%2067'

?%?\\nfneZmbhg%QaZk^l%<%3047'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

?%?\\nfneZmbhg%QaZk^l 334032 3370;2 505;

U%?\\nfneZmbhg%QaZk^l 3650:7 36;022 507:

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 3430:9 348052 5086
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

8"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"3"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 407878 / 407878 308429

Ekhni%4 407642 202458 407878 308429

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 605779 / 605779 504:58

Ekhni%4 5075;7 20:384 605779 504:58

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"4"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 50;474 / 50;474 502792

Ekhni%4 40;855 20;83; 50;474 502792

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Rabl% _ng]% mZk`^ml% Zg%Zo^kZ`^% ZggnZe% k^mnkg%h_% 707'%Z_m^k% ma^% ]^]n\mbhg% h_%

hg`hbg`% _ng]%\aZk`^l.%ho^k%Z% mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0%Ra^%k^mnkg%

mZk`^m%Zllnf^l% ma^%]^]n\mbhg%h_% ma^%hg`hbg`%\aZk`^l%#`nk^% *MAD+%hg% ma^%

U%laZk^%\eZll0%Ra^k^%bl%gh%`nZkZgm^^%maZm%ma^%mZk`^m%pbee%[^%Z\ab^o^]%[r%ma^%

Dng]0

Ra^%_ng]%ikhob]^l%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml%*bg\en]bg`%

[hg]l.%^jnbmb^l.%Zem^kgZmbo^l%Zg]%\hffh]bmb^l+%[r%bgo^lmbg`%Zm%e^Zlm%92'%bgmh%

_ng]l%*bg\en]bg`%mahl^%hi^kZm^]%[r%Db]^ebmr+%pab\a%fZr%[^%bg]^q%mkZ\dbg`%_ng]l%

hk%Z\mbo^er%fZgZ`^]%_ng]l0%Ra^%_ng]%aZl%^qihlnk^%mh%ab`a^k%kbld%bgo^lmf^gml%

*ln\a% Zl% `eh[Ze% ^jnbmb^l.% `eh[Ze% ^f^k`bg`% fZkd^m% ^jnbmb^l.% `eh[Ze% lfZee^k%

\hfiZgb^l%Zg]%`eh[Ze%ikhi^kmr% l^\nkbmb^l+% f^Zgbg`% maZm% ma^k^% bl% Z% kbld% h_%

lahkm/m^kf%ikb\^%"n\mnZmbhgl%Zg]%Zg%bgo^lmhk%fZr%ghm%`^m%[Z\d%ma^%_nee%Zfhngm%

bgo^lm^]0%Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%

ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m%mh%bm%

k^fZbgbg`%pbmabg% ma^% _heehpbg`%iZkZf^m^kl% bg%Zee%fZkd^m% \hg]bmbhgl<%62/:7'%

^jnbmr.%2/82'%]^[m%bglmknf^gml%*pab\a%fZr%bg\en]^%bgo^lmf^gm%`kZ]^%[hg]l.%

ln[/bgo^lmf^gm%̀ kZ]^%[hg]l%Zg]%̂ f^k`bg`%fZkd^m%]^[m+.%2/52'%\hffh]bmb^l.%

2/42'%\Zla%Zg]%2/52'%Zem^kgZmbo^l%*ln\a%Zl%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%

ClmZm^%Ggo^lmf^gm%Rknlml+0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh]0%Ekhpma%Zll^ml%\hgmkb[nm^]%

ma^%fhlm%mh%i^k_hkfZg\^.%e^]%[r%ma^%ahe]bg`l%bg%ma^%SQ%Zg]%ma^%SI0%Cel^pa^k^.%

ma^%^qihlnk^l%mh%`he]%Zg]%^f^k`bg`%fZkd^m%[hg]l%Zelh%Z]]^]%oZen^0%Bnkbg`%

ma^%i^kbh].%p^%bgmkh]n\^]%Z%ihlbmbhg%bg% ma^%Db]^ebmr%?[lhenm^%P^mnkg%Eeh[Ze%

Cjnbmr%Dng]%hpbg`%mh%ma^%]b!^k^gmbZm^]%k^mnkg%lmk^Zf%bm%`bo^l%mh%ma^%ihkm_hebh0%

U^%Zelh%[hn`am%ahe]bg`l%bg%ma^%Q(N%722%^Kbgb%Dnmnk^l%Zl%ma^%SQ%k^fZbgl%ma^%

[^lm% k^eZmbo^%hiihkmngbmr0%U^%lhe]% ma^%^qihlnk^l% mh%SQ%`ho^kgf^gm%[hg]l%

Zfb]%]^\ebgbg`%Rk^Zlnkr%rb^e]l%Zg]%ma^%bQaZk^l%Ahk^%Eeh[Ze%?``k^`Zm^%@hg]%

SAGRQ%CRD%Zfb]%lb`gb#\Zgm%\k^]bm%lik^Z]%mb`am^gbg`0

Outlook
U^% k^fZbg% bg% Z% eZm^/\r\e^% ^gobkhgf^gm.% pab\a% m^g]l% mh% k^lnem% bg% ihlbmbo^%

k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%pbma%ab`a^k%oheZmbebmr0%Ra^%_ng]Zf^gmZe%[Z\d]khi%

aZl% bfikho^]% pbma% ma^% SQ% D^]{l% kZm^% \nm% Zg]% AabgZ{l% lmbfnenl% f^Zlnk^l.%

Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%ma^%]ZmZ0%E^hihebmb\l%\hgmbgn^%mh%p^b`a%

hg%l^gmbf^gm0

:[d\e"=adZT`"$":Tda^\`X"J[Ti

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

?%?\\nfneZmbhg%QaZk^l 7

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 7

U%?\\nfneZmbhg%QaZk^l 7

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

A Accumulation Shares W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 89097 88056 93078 383058 3780:5 3890;2

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 33067 4087 *50;3+ 49059 8045 *;044+

Mi^kZmbg`%\aZk`^l *3054+ *3046+ *3053+ *30:6+ *3092+ *30:7+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 32035 3063 *7044+ 47075 6075 *33029+

Bblmkb[nmbhgl *305;+ *20;8+ *208:+ *608:+ *5076+ *40:7+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 305; 20;8 208: 608: 5076 40:7

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 44+55 34+42 33+01 .53+56 .3.+03 .23+50

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3702' 403' *905'+ 370:' 40;' *808'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ :6.228 3:6.234 3:8.467 662.624 5:6.;;7 56;.256

Aehlbg`%gnf[^k%h_%laZk^l 329.:8:.;;2 493.834.866 4:2.949.877 457.872.62: 45:.7;7.897 444.772.588

Mi^kZmbg`%\aZk`^l 309:' 309:' 30:9' 3025' 3025' 3034'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023' 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 9:0:8 9407: 95044 3:;042 3930;2 3930;2

Jhp^lm%laZk^%ikb\^ 890;3 88047 87032 3830:2 378082 3750:2

Lovewell Blake FP Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 349022 34503; 353084

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 43077 60:; *9046+

Mi^kZmbg`%\aZk`^l *3039+ *302:+ *303;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 4205: 50:3 *:065+

Bblmkb[nmbhgl *50;9+ *5026+ *4072+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 50;9 5026 4072

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .14+05 ./4+-- ./0+.6

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3803' 503' *806'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 56.73; 4:.8;; 4;.459

Aehlbg`%gnf[^k%h_%laZk^l 45.643.528 44.7;:.759 45.955.:83

Mi^kZmbg`%\aZk`^l 20:5' 20:5' 20;4'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 36;042 357032 3560:2

Jhp^lm%laZk^%ikb\^ 349052 345022 3420:2
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 99.962 4.7:3

P^o^gn^ 7 44.;86 43.:43

Cqi^gl^l 8 *:.399+ *:.4;3+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *:38+ *984+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .0)64. ./)435

RZqZmbhg 9 *9;;+ *3.242+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 35.394 " 33.96:

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 6-)6./ .1)0/6

Bblmkb[nmbhgl : *35.394+ *33.987+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 44)41- /)231

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 7;9.928 786.738

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 54.658 67.827

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *384.628+ *48.944+

% " *34;.;92+" 3:.::5

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 99.962 4.786

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 35.673 33.965

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 225)6/4 264)4-3

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 756.584 768.642

:gddX`f"TeeXfe7

B^[mhkl ; 6.898 3.96:

AZla%^jnboZe^gml 36.259 69.3;9

AZla%Zg]%[Zgd%[ZeZg\^l 32 ;.4;9 33.744

RhmZe%hma^k%Zll^ml " 4:.232 " 82.689

KafT^"TeeXfe 784.594 828.::9

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *;75+ *4.576+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *4.6;4+ *8.:49+

RhmZe%hma^k%ebZ[bebmb^l " *4.6;4+" *8.:49+

KafT^"^\TU\^\f\Xe *5.667+ *;.3:3+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 225)6/4 264)4-3
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- :4.359 34.;49

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *3.;7:+ *9.;99+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- *5.2;2+ *4.5;2+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ 665 *376+

RkZglZ\mbhg%\aZk`^l *5+ *5+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 3;7 398

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe 38 4

L^m%\ZibmZe%`Zbgl1*ehll^l+ 44)41- /)25.

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 4;.9:9 *445+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 69.524 4.9:5

RhmZe 44)-56 /)23-

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl :76 679

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 33.326 34.;28

Ggm^k^lm%]blmkb[nmbhgl 9.724 7.57:

B^kboZmbo^%k^o^gn^ / 8

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ 397 35

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 3.657 3.335

@Zgd%bgm^k^lm 3.7;9 3.9;3

Mma^k%bg\hf^ 4;9 399

RhmZe%k^o^gn^ //)631 /.)5/.

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 6.5:5 6.695

P^`blmkZk%_^^l 7;7 798

Q^kob\^%\aZk`^l 4;9 4::

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l 3 3

2)/43 2)005

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 68 6;

Anlmh]r%_^^l 5 4

16 2.

Mma^k%^qi^gl^l<

?n]bm%_^^ 33 33

Mma^k%hi^kZmbg`%^qi^gl^l 4.:63 4.:;3

/)52/ /)6-/

RhmZe%^qi^gl^l 5).44 5)/6.
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4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

Mo^kl^Zl%mZqZmbhg 9;; 3.242

RhmZe%\nkk^gm%mZqZmbhg 466 .)-/-

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .0)64. ./)435

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 4.9;6 4.776

C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 5; 57

Gg\k^Zl^1*]^\k^Zl^+%bg%ngnmbebl^]%fZgZ`^f^gm%^qi^gl^l *667+ 322

KZgZ`^f^gm%_^^%k^[Zm^ 5 /

Mo^kl^Zl%mZq%^qi^gl^] / *38+

Mo^kl^Zl%mZqZmbhg 9;; 3.242

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *4.5;3+ *4.895+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ 466 .)-/-

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%aZl%ngk^eb^o^]%^q\^ll%fZgZ`^f^gm%^qi^gl^l%k^lnembg`%bg%Z%ihm^gmbZe%]^_^kk^]%mZq%Zll^m%h_%�5.786.222%*4245<%�6.22;.222+0%Gm%bl%ngebd^er%maZm%ma^%

_ng]%pbee%`^g^kZm^%ln$\b^gm%mZqZ[e^%ikh#ml%bg%ma^%_nmnk^%mh%nmbebl^%ma^l^%Zg]%ma^k^_hk^%gh%]^_^kk^]%mZq%Zll^m%aZl%[^^g%k^\h`gbl^]0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

8"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.722 4.837

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 33.243 :.662

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe

DbgZe ;52 8::

.0)12. ..)410

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l *3:;+ 32

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *;2+ 34

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk .0).4/ ..)432

@`fXdXef,af[Xd

Ggm^k^lm 34 6

B^kboZmbo^%^qi^gl^ :26 97:

5.3 43/

RhmZe%#gZg\^%\hlml .0)655 ./)2/4

IXVa`V\^\Tf\a`"aY"EXf"dXhX`gX"TYfXd"fTjTf\a`"fa"EXf"W\efd\Ugf\a`"Yad"f[X"kXTd7

L^m%k^o^gn^%Z_m^k%mZqZmbhg%_hk%ma^%r^Zk.%i^k%ma^%QmZm^f^gm%h_%RhmZe%P^mnkg 35.394 33.96:

8WW"UTV]"&dXhX`gX',XjbX`eXe"fdT`eYXddXW"fa"VTb\fT^7

CjnZeblZmbhg%hg%\hgo^klbhgl / 39

.0).4/ ..)432

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0
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6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 923 5:7

?\\kn^]%k^o^gn^ 37 446

KZgZ`^f^gm%_^^%k^[Zm^%k^\ho^kZ[e^ 3;2 37

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 4.59: 3.346

QZe^l%ZpZbmbg`%l^mme^f^gm 3.5;4 /

RhmZe%]^[mhkl 1)343 .)415

.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 5.939 6.688

AZla%Zg]%[Zgd%[ZeZg\^l 7.7:2 9.278

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l 6)/64 ..)2//

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 57: 58:

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 3.962 7.;:3

?\\kn^]%^qi^gl^l 5;6 69:

RhmZe%hma^k%\k^]bmhkl /)16/ 3)5/4

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 47.929 / / 47.929

SI%Nhng] 4:4.8;7 ;.4;9 4.3:6 4;6.398

HZiZg^l^%W^g 38.673 / / 38.673

SQ%BheeZk 444.7;5 / / 444.7;5

KafT^ 214)113 6)/64 /).51 225)6/4

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 75.433 / / 75.433

SI%Nhng] 559.7:9 33.744 *7.29;+ 566.252

HZiZg^l^%W^g 45.243 / / 45.243

SQ%BheeZk 399.666 / / 399.666

KafT^ 26.)/30 ..)2// &2)-46' 264)4-3

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2093'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2085'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%20;3'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%306:'+0
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Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

9a`W"YgfgdXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%%*4245<%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

2083'%\aZg`^%h_%ma^%_ng])l%fZkd^m%oZen^+0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

Fbf\a`e

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%himbhgl%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0

.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 98.77; 45 2025 / /

KnmnZe%Dng] 3;2.222 / / / /

AhkihkZm^%Z\mbhgl ;5: / / / /

RhmZe /34)164 /0 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /34)2/-

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr ;4.562 4: 2025 / /

KnmnZe%Dng] 48:.:63 / / / /

AhkihkZm^%Z\mbhgl 94 / / / /

RhmZe 03.)/20 /5 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 03.)//2

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 69.484 36 2025 / /

KnmnZe%Dng] 85.625 / / / /

AhkihkZm^%Z\mbhgl 45; / / / /

RhmZe ..-)6-1 .1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ..-)6.5

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 52.4;4 ; 2025 / /

KnmnZe%Dng] 94.6;: / / / /

RhmZe .-/)46- 6 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .-/)45.

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0
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.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 7:.;38 *968+ 86.462 *4.352+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 6:;.6:5 *429+ 74;.599 *446+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

215)066 &620' 260)3.4 &/)021'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe :a`hXde\a`"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

?%?\\nfneZmbhg%QaZk^l 493.834.866 7.;92.823 *38;.936.477+ / 329.:8:.;;2

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 44.7;:.759 6.:57.;32 *5.:67.8:3+ *389.682+ 45.643.528

U%?\\nfneZmbhg%QaZk^l 45:.7;7.897 33.;8;.989 *37.269.277+ 354.243 457.872.62:

.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�57:.222%*4245<%�66;.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�8:4.222%*4245<%�679.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�3.665.222%Zg]%�8.239.222%k^li^\mbo^er%*4245<%�32.242.222%Zg]%

�7:2.222+0

.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@h_?%Q^\nkbmb^l *39:+ / / / / / *39:+

PhrZe%@Zgd%h_%AZgZ]Z 73 / / / / / 73

S@Q / / *57;+ / 574 5.939 5.932

RhmZe &./4' * &026' * 02/ 0)4.4 0)250

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 33 / / / / / 33

FQ@A%Eeh[Ze%KZkd^ml 3 / / / / / 3

HN%Khk`Zg *446+ / / / / / *446+

S@Q / / *757+ / / 6.688 5.;53

RhmZe &/./' * &202' * * 1)133 0)4.6

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%mak^^%laZk^%\eZll^l=%Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l.%U%?\\nfneZmbhg%QaZk^l%Zg]%?%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%

\aZk`^%hg%^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

?%?\\nfneZmbhg%QaZk^l%<%3047'

U%?\\nfneZmbhg%QaZk^l%<%2072'

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l%<%2067'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0
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Notes to the Financial Statements

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

?%?\\nfneZmbhg%QaZk^l 990:: :4054 7092

U%?\\nfneZmbhg%QaZk^l 3:80:; 3;:022 70;6

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 36905: 37803; 70;:
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

8"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"/."\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 305;29 / 305;29 20;84;

Ekhni%4 305578 202773 305;29 20;84;

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 60898; / 60898; 507596

Ekhni%4 603485 207728 60898; 507596

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"4"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 50;8;4 / 50;8;4 502656

Ekhni%4 504964 208;72 50;8;4 502656

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Rabl% _ng]% mZk`^ml% Zg% Zo^kZ`^% ZggnZe% k^mnkg% h_% 7'% Z_m^k% ma^% ]^]n\mbhg% h_%

hg`hbg`% _ng]%\aZk`^l.%ho^k%Z% mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0%Ra^%k^mnkg%

mZk`^m%Zllnf^l% ma^%]^]n\mbhg%h_% ma^%hg`hbg`%\aZk`^l%#`nk^% *MAD+%hg% ma^%

U%laZk^%\eZll0%Ra^k^%bl%gh%`nZkZgm^^%maZm%ma^%mZk`^m%pbee%[^%Z\ab^o^]%[r%ma^%

Dng]0

Ra^%_ng]%ikhob]^l%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml%*bg\en]bg`%

[hg]l.%^jnbmb^l.%Zem^kgZmbo^l%Zg]%\hffh]bmb^l+%[r%bgo^lmbg`%Zm%e^Zlm%92'%bgmh%

_ng]l% *bg\en]bg`% mahl^% hi^kZm^]% [r% Db]^ebmr+% pab\a% fZr% [^% bg]^q% mkZ\dbg`%

_ng]l% hk% Z\mbo^er% fZgZ`^]% _ng]l0% Ra^% _ng]% aZl% ^qihlnk^% mh% [hma% ab`a^k%

kbld% bgo^lmf^gml% *ln\a%Zl%`eh[Ze%^jnbmb^l.%`eh[Ze%^f^k`bg`%fZkd^m%^jnbmb^l.%

`eh[Ze% lfZee^k% \hfiZgb^l% Zg]% `eh[Ze% ikhi^kmr% l^\nkbmb^l+% Zg]% ehp^k% kbld%

bgo^lmf^gml% *ln\a%Zl%]^[m% bglmknf^gml% bg\en]bg`%`eh[Ze%`ho^kgf^gm%[hg]l.%

`eh[Ze%\hkihkZm^%[hg]l%Zg]%\Zla+%f^Zgbg`%maZm%ma^k^%bl%Z%fh]^kZm^%kbld%h_%

\ZibmZe%ehll^l%Zg]%Zg%bgo^lmhk%fZr%ghm%`^m%[Z\d%ma^%_nee%Zfhngm%bgo^lm^]0%Ra^%

_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%

ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_% ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%pbmabg% ma^%

_heehpbg`% iZkZf^m^kl<% 42/82'% ^jnbmr.% 7/:2'% ]^[m% bglmknf^gml% *pab\a% fZr%

bg\en]^%bgo^lmf^gm%`kZ]^%[hg]l.%ln[/bgo^lmf^gm%`kZ]^%[hg]l%Zg]%^f^k`bg`%

fZkd^m%]^[m+.%2/42'%\hffh]bmb^l.%2/52'%\Zla%Zg]%2/52'%Zem^kgZmbo^l%*ln\a%Zl%

bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%ClmZm^%Ggo^lmf^gm%Rknlml+0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh]0%Ekhpma%Zll^ml%\hgmkb[nm^]%

ma^%fhlm%mh%i^k_hkfZg\^.%e^]%[r%ma^%ahe]bg`l%bg%ma^%SQ%Zg]%ma^%SI0%Cel^pa^k^.%

ma^%^qihlnk^l% mh%`he].%`ho^kgf^gm%[hg]l%Zg]%^f^k`bg`%fZkd^m%]^[m%Zelh%

Z]]^]% oZen^0% Bnkbg`% ma^% i^kbh].% p^% bgmkh]n\^]% Z% ihlbmbhg% bg% ma^% Db]^ebmr%

?[lhenm^%P^mnkg%Eeh[Ze%Cjnbmr%Dng]%hpbg`%mh%ma^%]b!^k^gmbZm^]%k^mnkg%lmk^Zf%

bm%`bo^l%mh%ma^%ihkm_hebh0%U^%Zelh%[hn`am%ma^%ahe]bg`%bg%ma^%QNBP%Q(N%622%SQ%

Kb]%AZi%SAGRQ%CRD.%pab\a%lahne]%[^g^#m%_khf%Z%kbld/hg%^gobkhgf^gm0%U^%lhe]%

ma^%^qihlnk^l%mh%SQ%`ho^kgf^gm%[hg]l%Zfb]%]^\ebgbg`%Rk^Zlnkr%rb^e]l%Zg]%

ma^%bQaZk^l%Ahk^%Eeh[Ze%?``k^`Zm^%@hg]%SAGRQ%CRD%Zfb]%lb`gb#\Zgm%\k^]bm%

lik^Z]%mb`am^gbg`0

Outlook
U^% k^fZbg% bg% Z% eZm^/\r\e^% ^gobkhgf^gm.% pab\a% m^g]l% mh% k^lnem% bg% ihlbmbo^%

k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%pbma%ab`a^k%oheZmbebmr0%Ra^%_ng]Zf^gmZe%[Z\d]khi%

aZl% bfikho^]% pbma% ma^% SQ% D^]{l% kZm^% \nm% Zg]% AabgZ{l% lmbfnenl% f^Zlnk^l.%

Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%ma^%]ZmZ0%E^hihebmb\l%\hgmbgn^%mh%p^b`a%

hg%l^gmbf^gm0

:[d\e"=adZT`"$":Tda^\`X"J[Ti

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

?%?\\nfneZmbhg%QaZk^l 6

G%?\\nfneZmbhg%QaZk^l 6

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 6

U%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

A Accumulation Shares I Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 37:0:5 379042 3940:; 333054 32:0;: 33;022

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 440:3 606; *34096+ 370;4 5053 *;025+

Mi^kZmbg`%\aZk`^l *5024+ *40:8+ *40;7+ *3025+ *20;9+ *20;;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 3;09; 3085 *3708;+ 360:; 4056 *32024+

Bblmkb[nmbhgl *5047+ *405:+ *4036+ *504;+ *40;3+ *4055+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 5047 405: 4036 504; 40;3 4055

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .45+3/ .25+50 .24+/- ./3+/. ...+0/ .-5+65

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3502' 302' *;03'+ 3603' 404' *:06'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 7:.768 85.424 92.365 96.;8; 7;.25; 79.356

Aehlbg`%gnf[^k%h_%laZk^l 54.998.656 5;.9;3.54; 66.842.7:6 7;.622.967 75.258.;75 74.648.783

Mi^kZmbg`%\aZk`^l 3097' 3097' 3098' 20:7' 20:7' 20:8'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023' 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 3:20:2 392072 397092 349092 33:092 343022

Jhp^lm%laZk^%ikb\^ 37;022 378092 3760;2 333072 32:0:2 329072

W Accumulation Shares Lovewell Blake FP Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 3670;4 365033 378068 339096 337042 347097

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 420:: 6053 *330:3+ 380:6 5073 *;078+

Mi^kZmbg`%\aZk`^l *307;+ *3072+ *3076+ *3025+ *20;9+ *20;;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 3;04; 40:3 *35057+ 370:3 4076 *32077+

Bblmkb[nmbhgl *602:+ *5075+ *40::+ *5074+ *5036+ *4073+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 602: 5075 40:: 5074 5036 4073

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .32+/. .12+6/ .10+.. .00+22 ..4+41 ..2+/-

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2023 2023 / 2023

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 350;' 402' *:07'+ 3604' 404' *:06'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 767.874 767.;92 75:.497 3:.64: 45.396 43.945

Aehlbg`%gnf[^k%h_%laZk^l 552.498.44: 596.386.855 598.338.24: 35.9;:.922 3;.8:3.99; 3:.:78.2:;

Mi^kZmbg`%\aZk`^l 3022' 3022' 3023' 20:2' 20:2' 20:3'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2023' 2023' 2' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 389042 3770:2 37;032 357032 347072 3490;2

Jhp^lm%laZk^%ikb\^ 368032 3640;2 363042 3390;2 337022 335092
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 93.4:3 *5.396+

P^o^gn^ 7 4:.:3: 48.85:

Cqi^gl^l 8 *9.;;5+ *:.354+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *:97+ *3.444+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .6)62- .4)/51

RZqZmbhg 9 *4.824+ *;26+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 39.56: " 38.5:2

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 55)3/6 .0)/-3

Bblmkb[nmbhgl : *39.577+ *38.622+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 4.)/41 &0).61'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 8;3.5:7 8:9.497

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 3:.:86 65.476

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *322.;38+ *74.495+

% " *:4.274+" *;.23;+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 93.496 *5.3;6+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 38.;:: 38.545

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 364)262 36.)052

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 883.45; 843.469

:gddX`f"TeeXfe7

B^[mhkl ; 6.::9 4.4:7

AZla%^jnboZe^gml 48.98: 86.89;

AZla%Zg]%[Zgd%[ZeZg\^l 32 33.:;8 36.977

RhmZe%hma^k%Zll^ml " 65.773 " :3.93;

KafT^"TeeXfe 926.9;2 924.;88

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *3.242+ *5.543+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *8.397+ *:.482+

RhmZe%hma^k%ebZ[bebmb^l " *8.397+" *:.482+

KafT^"^\TU\^\f\Xe *9.3;7+ *33.7:3+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 364)262 36.)052
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 98.656 9.:85

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- *4.278+ *:.825+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- *5.725+ *4.879+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ 37; *5+

RkZglZ\mbhg%\aZk`^l *5+ *5+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 453 448

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe 3; 5

L^m%\ZibmZe%`Zbgl1*ehll^l+ 4.)/5. &0).41'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 34.:32 *9.334+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 7:.287 5.937

RhmZe 4-)542 &0)064'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl ;;3 88:

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl ;.6:2 32.95:

Ggm^k^lm%hg%l^\nkbmb^l *4+ /

Ggm^k^lm%]blmkb[nmbhgl 35.86; 32.4;7

B^kboZmbo^%k^o^gn^ / 8

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ 383 34

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 3.858 3.687

@Zgd%bgm^k^lm 4.898 5.532

Mma^k%bg\hf^ 449 366

RhmZe%k^o^gn^ /5)5.5 /3)305

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 6.275 6.344

P^`blmkZk%_^^l 849 859

Q^kob\^%\aZk`^l 535 53;

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l 3 3

1)661 2)-46

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 69 76

Anlmh]r%_^^l 5 4

2- 23

Mma^k%^qi^gl^l<

?n]bm%_^^ 33 33

Mma^k%hi^kZmbg`%^qi^gl^l 4.;5: 4.;:8

/)616 /)664

RhmZe%^qi^gl^l 4)660 5).0/
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4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 3.;68 37:

Mo^kl^Zl%mZqZmbhg 878 :34

Bhn[e^%mZqZmbhg%k^eb^_ / *84+

Nkbhk%r^Zk%Z]cnlmf^gm / *6+

RhmZe%\nkk^gm%mZqZmbhg /)3-/ 6-1

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .6)62- .4)/51

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 5.;;2 5.679

C!^\ml%h_<

Bhn[e^%mZqZmbhg%k^eb^_ / *84+

Gg\k^Zl^1*]^\k^Zl^+%bg%ngnmbebl^]%fZgZ`^f^gm%^qi^gl^l / *3.285+

KZgZ`^f^gm%_^^%k^[Zm^ 72 68

Mo^kl^Zl%mZqZmbhg 878 :34

Nkbhk%r^Zk%Z]cnlmf^gm / *6+

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *4.2;6+ *4.4:4+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ /)3-/ 6-1

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

8"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.287 ;67

@"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.;74 3.763

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 35.6:7 35.43;

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe

DbgZe 6:8 83:

.3)655 .3)0/0

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 644 385

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *77+ *:8+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk .4)022 .3)1--

@`fXdXef,af[Xd

Ggm^k^lm 3 9

B^kboZmbo^%^qi^gl^ :96 3.437

542 .)///

RhmZe%#gZg\^%\hlml .5)/0- .4)3//

IXVa`V\^\Tf\a`"aY"EXf"dXhX`gX"TYfXd"fTjTf\a`"fa"EXf"W\efd\Ugf\a`"Yad"f[X"kXTd7

L^m%k^o^gn^%Z_m^k%mZqZmbhg%_hk%ma^%r^Zk.%i^k%ma^%QmZm^f^gm%h_%RhmZe%P^mnkg 39.56: 38.5:2

8WW"UTV]"&dXhX`gX',XjbX`eXe"fdT`eYXddXW"fa"VTb\fT^7

CjnZeblZmbhg%hg%\hgo^klbhgl 9 43

P^o^gn^%[1_ 3 /

P^o^gn^%\1_ *3+ *3+

.4)022 .3)1--

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0
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6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 65 9:9

KZgZ`^f^gm%_^^%k^[Zm^%k^\ho^kZ[e^ 395 37

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 4.;47 3.6:5

QZe^l%ZpZbmbg`%l^mme^f^gm 3.968 /

RhmZe%]^[mhkl 1)554 /)/52

.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 6.:7: 8.567

AZla%Zg]%[Zgd%[ZeZg\^l 9.25: :.632

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l ..)563 .1)422

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 3.7;4 :22

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 4.455 8.;39

?\\kn^]%^qi^gl^l 674 669

SI%\hkihkZmbhg%mZq%iZrZ[e^ 3.:;: ;8

RhmZe%hma^k%\k^]bmhkl 3).42 5)/3-

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 43.826 / / 43.826

SI%Nhng] 682.572 33.836 *3.4::+ 692.898

HZiZg^l^%W^g 35.449 / / 35.449

SQ%BheeZk 3;3.:28 4:4 / 3;4.2::

KafT^ 353)654 ..)563 &.)/55' 364)262

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 62.486 / / 62.486

SI%Nhng] 6:8.924 36.978 *7.;97+ 6;7.6:5

HZiZg^l^%W^g 38.24: / / 38.24:

SQ%BheeZk 35;.833 *3+ / 35;.832

KafT^ 35/)3-2 .1)422 &2)642' 36.)052

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh / / 43.826 43.826

SI%Nhng] 457.3;9 / 464.553 699.74:

HZiZg^l^%W^g / / 35.66; 35.66;

SQ%BheeZk 4;; / 3;3.;32 3;4.42;

KafT^ /02)163 * 136)/61 4-1)46-
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0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh / / 62.486 62.486

SI%Nhng] 49:.782 / 447.836 726.396

HZiZg^l^%W^g / / 38.4:8 38.4:8

SQ%BheeZk 38 / 364.448 364.464

KafT^ /45)243 * 1/1)06- 4-/)633

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] / / 926.669 926.669

HZiZg^l^%W^g / / 444 444

SQ%BheeZk / / 343 343

KafT^ * * 4-1)46- 4-1)46-

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] / / 922.298 922.298

HZiZg^l^%W^g / / 47: 47:

SQ%BheeZk / / 4.854 4.854

KafT^ * * 4-/)633 4-/)633

Y%Gg\en]^l%�8;9.7;7.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�8;3.5:7.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2083'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2075'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%30;9'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%40;5'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

Fbf\a`e

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%himbhgl%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0

9a`W"YgfgdXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%%*4245<%?%3'%\aZg`^%bg%bgm^k^lm%kZm^l%phne]%e^Z]%mh%Z%\aZg`^%k^ik^l^gmbg`%

20:;'%\aZg`^%h_%ma^%_ng])l%fZkd^m%oZen^+0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0

.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr :5.;3; 47 2025 / /

KnmnZe%Dng] 3;2.:;2 / / / /

AhkihkZm^%Z\mbhgl :26 / / / /

RhmZe /42)3.0 /2 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /42)305
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JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 326.35: 53 2025 / /

KnmnZe%Dng] 428.97: / / / /

AhkihkZm^%Z\mbhgl 37; / / / /

RhmZe 0..)-22 0. *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0..)-/1

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 76.774 38 2025 / /

KnmnZe%Dng] 95.758 / / / /

AhkihkZm^%Z\mbhgl 97 / / / /

RhmZe ./5).30 .3 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ./5).46

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 48.:69 : 2025 / /

KnmnZe%Dng] :9.324 / / / /

RhmZe ..0)616 5 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ..0)61.

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 85.55: *982+ 94.;36 *5.285+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 846.88; *482+ 835.234 *47:+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

355)--4 &.)-/-' 352)6/3 &0)0/.'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe :a`hXde\a`"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

?%?\\nfneZmbhg%QaZk^l 5;.9;3.54; 825.;6; *9.758.:3:+ *:4.248+ 54.998.656

G%?\\nfneZmbhg%QaZk^l 75.258.;75 ;.439.398 *9.:99.48;+ 7.245.::7 7;.622.967

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 3;.8:3.99; 3.966.43: *9.849.4;9+ / 35.9;:.922

U%?\\nfneZmbhg%QaZk^l 596.386.855 4.:8;.:8: *65.232.5;5+ *5.969.::2+ 552.498.44:
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.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�637.222%*4245<%�637.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�:45.222%*4245<%�88:.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�5.677.222%Zg]%�7.935.222%k^li^\mbo^er%*4245<%�9.249.222%Zg]%

�:26.222+0

.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@h_?%Q^\nkbmb^l *444+ / / / / / *444+

PhrZe%@Zgd%h_%AZgZ]Z 85 / / / / / 85

S@Q / / *643+ / 666 6.:7: 6.::3

RhmZe &.26' * &1/.' * 111 1)525 1)4//

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@Zk\eZrl 33 / / / / / 33

FQ@A%Eeh[Ze%KZkd^ml 3 / / / / / 3

HN%Khk`Zg *47:+ / / / / / *47:+

S@Q 3 / *3.34:+ / / 8.567 7.43:

RhmZe &/12' * &.)./5' * * 3)012 1)64/

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%_hnk%laZk^%\eZll^l=%Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l.%G%?\\nfneZmbhg%QaZk^l.%U%?\\nfneZmbhg%QaZk^l%Zg]%?%?\\nfneZmbhg%QaZk^l0%Ra^%

ZggnZe%fZgZ`^f^gm%\aZk`^%hg%^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

?%?\\nfneZmbhg%QaZk^l%<%3047'

G%?\\nfneZmbhg%QaZk^l%<%2072'

U%?\\nfneZmbhg%QaZk^l%<%2072'

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l%<%2067'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

?%?\\nfneZmbhg%QaZk^l 39:084 3:808; 6074

G%?\\nfneZmbhg%QaZk^l 348043 35403; 6096

U%?\\nfneZmbhg%QaZk^l 387043 395022 6094

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 355077 35;0;2 6097
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

8"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+".0"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 504729 / 504729 405974

Ekhni%4 50229; 20464: 504729 405974

xxx xxx xxx xxx xxx

@"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"3"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 504:78 / 504:78 40;274

Ekhni%4 409:87 206;;3 504:78 40;274

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 602:52 / 602:52 50754;

Ekhni%4 506;44 207;2: 602:52 50754;

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"4"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 507462 / 507462 503643

Ekhni%4 502:45 206639 507462 503643

xxx xxx xxx xxx xxx
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Investment Objective and Policy
Rabl% _ng]% mZk`^ml% Zg% Zo^kZ`^% ZggnZe% k^mnkg% h_% 9'% Z_m^k% ma^% ]^]n\mbhg% h_%

hg`hbg`% _ng]%\aZk`^l.%ho^k%Z% mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0%Ra^%k^mnkg%

mZk`^m%Zllnf^l% ma^%]^]n\mbhg%h_% ma^%hg`hbg`%\aZk`^l%#`nk^% *MAD+%hg% ma^%

U%laZk^%\eZll0%Ra^k^%bl%gh%`nZkZgm^^%maZm%ma^%mZk`^m%pbee%[^%Z\ab^o^]%[r%ma^%

Dng]0

Ra^%_ng]%ikhob]^l%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml%*bg\en]bg`%

[hg]l.%^jnbmb^l.%Zem^kgZmbo^l%Zg]%\hffh]bmb^l+%[r%bgo^lmbg`%Zm%e^Zlm%92'%bgmh%

_ng]l% *bg\en]bg`% mahl^% hi^kZm^]% [r% Db]^ebmr+% pab\a% fZr% [^% bg]^q% mkZ\dbg`%

_ng]l%hk%Z\mbo^er%fZgZ`^]%_ng]l0%Ra^%_ng]%aZl%Z%eZk`^%^qihlnk^%mh%^jnbmb^l%

f^Zgbg`%maZm%bm%bl%ebd^er%mh%^qi^kb^g\^%lahkm/m^kf%ikb\^%"n\mnZmbhgl%bg%ebg^%pbma%

ma^l^%fZkd^ml%Zg]%Zg%bgo^lmhk%fZr%ghm%`^m%[Z\d%ma^%_nee%Zfhngm%bgo^lm^]0%Ra^%

_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%

ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m%mh%bm%

k^fZbgbg`%pbmabg%ma^%_heehpbg`%iZkZf^m^kl%bg%Zee%fZkd^m%\hg]bmbhgl<%:2/322'%

^jnbmr.%2/42'%]^[m%bglmknf^gml%*pab\a%fZr%bg\en]^%bgo^lmf^gm%`kZ]^%[hg]l.%

ln[/bgo^lmf^gm%`kZ]^%[hg]l%Zg]%̂ f^k`bg`%fZkd^m%]^[m+.%2/42'%\hffh]bmb^l.%

2/32'%\Zla%Zg]%2/42'%Zem^kgZmbo^l%*ln\a%Zl%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%

ClmZm^%Ggo^lmf^gm%Rknlml+0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh]0%Ekhpma%Zll^ml%p^k^%ma^%

ikbfZkr%\hgmkb[nmhk%mh%k^mnkgl.%e^]%[r%hnk%ahe]bg`l%bg%ma^%SQ0%Ra^%Zeeh\Zmbhgl%

mh% ma^%SI.%Cnkhi^%Zg]%?lbZ%NZ\b#\%^q/HZiZg%k^`bhgZe%^jnbmb^l%Zelh%Z]]^]%

oZen^0%Cel^pa^k^.%ma^%^qihlnk^%mh%`he]%^gaZg\^]%`Zbgl0%Bnkbg`%ma^%i^kbh].%

p^%bgmkh]n\^]%Z%ihlbmbhg%bg%ma^%QNBP%Q(N%622%SQ%Kb]%AZi%SAGRQ%CRD.%pab\a%

lahne]%[^g^#m%_khf%Z%kbld/hg%̂ gobkhgf^gm0%U^%Zelh%[hn`am%ahe]bg`l%bg%ma^%Q(N%

722%̂ Kbgb%Dnmnk^l%Zl%ma^%SQ%k^fZbgl%ma^%[^lm%k^eZmbo^%hiihkmngbmr0%U^%lhe]%ma^%

ihlbmbhgl%bg%ma^%SQ%nmbebmb^l%l^\mhk%Zfb]%ihm^gmbZe%l^\mhkZe%a^Z]pbg]l%Zg]%ma^%

bQaZk^l%Ehe]%Nkh]n\^kl%SAGRQ%CRD%mh%fbgbfbl^%ihkm_hebh%oheZmbebmr0

Outlook
U^% k^fZbg% bg% Z% eZm^/\r\e^% ^gobkhgf^gm.% pab\a% m^g]l% mh% k^lnem% bg% ihlbmbo^%

k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%pbma%ab`a^k%oheZmbebmr0%Ra^%_ng]Zf^gmZe%[Z\d]khi%

aZl% bfikho^]% pbma% ma^% SQ% D^]{l% kZm^% \nm% Zg]% AabgZ{l% lmbfnenl% f^Zlnk^l.%

Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%ma^%]ZmZ0%E^hihebmb\l%\hgmbgn^%mh%p^b`a%

hg%l^gmbf^gm0

:[d\e"=adZT`"$":Tda^\`X"J[Ti

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

?%?\\nfneZmbhg%QaZk^l 7

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 7

U%?\\nfneZmbhg%QaZk^l 7

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

A Accumulation Shares W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-// /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 4530;9 4480;7 4580;: 4470:2 43;049 449047

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 6909; ;076 *707:+ 68086 32045 *705;+

Mi^kZmbg`%\aZk`^l *60;6+ *6074+ *6067+ *40;3+ *5092+ *407;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 640:7 7024 *32025+ 65095 8075 *90;:+

Bblmkb[nmbhgl *2062+ *2095+ *2042+ *4054+ *4066+ *30;2+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 2062 2095 2042 4054 4066 30;2

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ /41+5/ /0.+64 //3+62 /36+20 //2+5- /.6+/4

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2024 2023 2023 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3:07' 404' *604'+ 3;06' 502' *507'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 86.:99 82.:59 :6.445 3.5:9.778 3.468.:62 3.4:5.669

Aehlbg`%gnf[^k%h_%laZk^l 45.829.37; 48.448.4;5 59.332.922 736.:25.576 774.39:.62; 7:7.553.73;

Mi^kZmbg`%\aZk`^l 30:;' 30;3' 30;2' 3036' 3038' 3037'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2023' 2023' 2' 2023' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 49:052 4670:2 4680:2 4940:2 4590;2 4580:2

Jhp^lm%laZk^%ikb\^ 455072 448042 439042 449052 43:072 42;042

Lovewell Blake FP Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 36:0:: 36604: 36;045

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 52099 8027 *5076+

Mi^kZmbg`%\aZk`^l *307;+ *3067+ *3063+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 4;03: 6082 *60;7+

Bblmkb[nmbhgl *30:9+ *30;3+ *3076+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 30:9 30;3 3076

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .45+-3 .15+55 .11+/5

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3;08' 504' *505'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 34.;6; 32.2;9 :.276

Aehlbg`%gnf[^k%h_%laZk^l 9.494.356 8.9:4.627 7.7:4.498

Mi^kZmbg`%\aZk`^l 20;6' 20;8' 20;7'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2023' 2023'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 3:2042 378082 377082

Jhp^lm%laZk^%ikb\^ 36;0:2 3650:2 359082
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 459.22; 4;.44;

P^o^gn^ 7 56.727 62.667

Cqi^gl^l 8 *38.839+ *39.345+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *4.:6;+ *7.:94+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .2)-06 .4)12-

RZqZmbhg 9 *5.2:9+ *5.;4:+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 33.;74 " 35.744

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e /15)63. 1/)42.

Bblmkb[nmbhgl : *33.;75+ *35.826+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe /04)--5 /6).14

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 3.539.996 3.597.946

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 8:.7;9 86.643

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *392.38;+ *387.543+

% " *323.794+" *322.;22+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 459.22: 4;.369

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 34.394 35.:25

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .)132)05/ .)0.4)441

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 3.673.92: 3.4:7.2;5

:gddX`f"TeeXfe7

B^[mhkl ; 6.429 6.574

AZla%^jnboZe^gml : 35.833

AZla%Zg]%[Zgd%[ZeZg\^l 32 36.35; 42.579

RhmZe%hma^k%Zll^ml " 3:.576 " 5:.542

KafT^"TeeXfe 3.692.284 3.545.635

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *3.:7:+ *6.893+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *4.:44+ *;8:+

RhmZe%hma^k%ebZ[bebmb^l " *4.:44+" *;8:+

KafT^"^\TU\^\f\Xe *6.8:2+ *7.85;+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .)132)05/ .)0.4)441
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 464.6;9 74.;8;

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- 3.;72 *42.335+

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- *9.;;4+ *5.944+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ 357 *468+

RkZglZ\mbhg%\aZk`^l *3+ *33+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 5:5 569

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe 59 7

L^m%\ZibmZe%`Zbgl1*ehll^l+ /04)--6 /6)//6

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 34;.99: 53.;87

Sgk^Zebl^]%`Zbgl1*ehll^l+ 328.899 *4.:53+

RhmZe /03)122 /6).01

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 3.;38 ;64

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 49.853 54.947

Ggm^k^lm%]blmkb[nmbhgl 3.758 669

B^kboZmbo^%k^o^gn^ / 5.;35

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ 7;: 67

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 3.827 3.6:3

@Zgd%bgm^k^lm :83 995

Mma^k%bg\hf^ 57: 33;

RhmZe%k^o^gn^ 01)2-2 1-)112

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 9.892 9.74:

P^`blmkZk%_^^l 3.648 3.5:5

Q^kob\^%\aZk`^l 935 8;4

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l 3 3

6)5.- 6)3-1

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 88 84

Anlmh]r%_^^l 9 7

40 34

Mma^k%^qi^gl^l<

?n]bm%_^^ 33 33

Mma^k%hi^kZmbg`%^qi^gl^l 8.945 9.663

3)401 4)12/

RhmZe%^qi^gl^l .3)3.4 .4)./0
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Notes to the Financial Statements

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

Mo^kl^Zl%mZqZmbhg 5.2:9 5.;4:

RhmZe%\nkk^gm%mZqZmbhg 0)-54 0)6/5

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .2)-06 .4)12-

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 5.22: 5.6;2

C!^\ml%h_<

Gg\k^Zl^1*]^\k^Zl^+%bg%ngnmbebl^]%fZgZ`^f^gm%^qi^gl^l 4.:8; 5.496

KZgZ`^f^gm%_^^%k^[Zm^ :6 92

Mo^kl^Zl%mZq%^qi^gl^] *73+ *323+

Mo^kl^Zl%mZqZmbhg 5.2:9 5.;4:

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *7.;32+ *8.955+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ 0)-54 0)6/5

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

Ra^%_ng]%aZl%ngk^eb^o^]%^q\^ll%fZgZ`^f^gm%^qi^gl^l%k^lnembg`%bg%Z%ihm^gmbZe%]^_^kk^]%mZq%Zll^m%h_%�3:.;7;.222%*4245<%�38.2;2.222+0%Gm%bl%ngebd^er%maZm%ma^%

_ng]%pbee%`^g^kZm^%ln$\b^gm%mZqZ[e^%ikh#ml%bg%ma^%_nmnk^%mh%nmbebl^%ma^l^%Zg]%ma^k^_hk^%gh%]^_^kk^]%mZq%Zll^m%aZl%[^^g%k^\h`gbl^]0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhgl%mZd^%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

8"8VVg_g^Tf\a`"J[TdXe

DbgZe ;7 3;3

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 33.;63 35.6:4

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe

DbgZe 358 352

./).4/ .0)5-0

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l *547+ *4:3+

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l 328 :4

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk ..)620 .0)3-1

@`fXdXef,af[Xd

Ggm^k^lm 44 54

B^kboZmbo^%^qi^gl^ 4.:49 7.:62

/)516 2)54/

RhmZe%#gZg\^%\hlml .1)5-/ .6)143

IXVa`V\^\Tf\a`"aY"EXf"dXhX`gX"TYfXd"fTjTf\a`"fa"EXf"W\efd\Ugf\a`"Yad"f[X"kXTd7

L^m%k^o^gn^%Z_m^k%mZqZmbhg%_hk%ma^%r^Zk.%i^k%ma^%QmZm^f^gm%h_%RhmZe%P^mnkg 33.;74 35.744

8WW"UTV]"&dXhX`gX',XjbX`eXe"fdT`eYXddXW"fa"VTb\fT^7

CjnZeblZmbhg%hg%\hgo^klbhgl / :5

P^o^gn^%[1_ 3 /

P^o^gn^%\1_ / *3+

..)620 .0)3-1

B^mZbel%h_%ma^%]blmkb[nmbhgl%i^k%laZk^%Zk^%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 8:4 4.:53

KZgZ`^f^gm%_^^%k^[Zm^%k^\ho^kZ[e^ 868 72

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 4.:9; 3.693

RhmZe%]^[mhkl 1)/-4 1)02/
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.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl ;.484 :.2:8

AZla%Zg]%[Zgd%[ZeZg\^l 6.:99 34.493

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l .1).06 /-)024

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 3.;37 36;

?\\kn^]%^qi^gl^l ;29 :3;

RhmZe%hma^k%\k^]bmhkl /)5// 635

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 366.349 / / 366.349

SI%Nhng] 48:.:;: 36.362 3.5:7 4:6.645

HZiZg^l^%W^g 83.293 / / 83.293

SQ%BheeZk ;97.984 *3+ / ;97.983

KafT^ .)116)525 .1).06 .)052 .)132)05/

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 434.5;2 / / 434.5;2

SI%Nhng] 399.943 42.579 5.5:6 423.684

HZiZg^l^%W^g 97.286 / / 97.286

SQ%BheeZk :4:.:7: / / :4:.:7:

KafT^ .)/61)-00 /-)024 0)051 .)0.4)441

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%20;4'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%20;7'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

@`fXdXef"dTfX"eiTbe"XjbaegdX

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%bgm^k^lm%kZm^%lpZil%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0

Fbf\a`e

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%himbhgl%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%gbe+0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0
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.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 344.;23 58 2025 / /

KnmnZe%Dng] 583.:36 / / / /

AhkihkZm^%Z\mbhgl 688 / / / /

RhmZe 152).5. 03 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 152)/.4

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr :6.735 47 2025 / /

KnmnZe%Dng] 698.538 / / / /

RhmZe 23-)5/6 /2 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 23-)5-1

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr ;3.;45 49 2025 / /

KnmnZe%Dng] ;3.8;3 / / / /

AhkihkZm^%Z\mbhgl 3.987 / / / /

RhmZe .52)046 /4 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .52)1-3

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 375.263 68 2025 / /

KnmnZe%Dng] 38:.345 / / / /

RhmZe 0/.).31 13 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0/.)..5

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 39;.798 *3.5;6+ 334.828 *6.486+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 3.494.362 *686+ 3.3:8.2;: *629+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

.)12.)4.3 &.)525' .)/65)4-1 &1)34.'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe :a`hXde\a`"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

?%?\\nfneZmbhg%QaZk^l 48.448.4;5 978.6:6 *5.532.754+ *87.2:8+ 45.829.37;

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 8.9:4.627 3.742.639 *3.252.8::+ / 9.494.356

U%?\\nfneZmbhg%QaZk^l 774.39:.62; 47.788.274 *85.229.:22+ 88.8;5 736.:25.576
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.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�:72.222%*4245<%�9:3.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�3.686.222%*4245<%�;64.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�9.:79.222%Zg]%�7.469.222%k^li^\mbo^er%*4245<%�46.766.222%Zg]%

�3.44:.222+0

.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

@h_?%Q^\nkbmb^l *686+ / / / / / *686+

PhrZe%@Zgd%h_%AZgZ]Z 539 / / / / / 539

S@Q / / 3:4 / 3.5:5 ;.484 32.:49

RhmZe &.14' * .5/ * .)050 6)/3/ .-)35-

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

AG@A 3: / / / / / 3:

Abmb[Zgd *7+ / / / / / *7+

FQ@A%Eeh[Ze%KZkd^ml 6 / / / / / 6

HN%Khk`Zg *623+ / / / / / *623+

S@Q / / *3.382+ / / :.2:8 8.;48

RhmZe &051' * &.).3-' * * 5)-53 3)21/

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%mak^^%laZk^%\eZll^l=%Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l.%U%?\\nfneZmbhg%QaZk^l%Zg]%?%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%

\aZk`^%hg%^Z\a%laZk^%\eZll%bl%Zl%_heehpl<

?%?\\nfneZmbhg%QaZk^l%<%3047'

U%?\\nfneZmbhg%QaZk^l%<%2072'

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l%<%2067'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0%?ee%\eZll^l%aZo^%ma^%lZf^%kb`aml%hg%pbg]bg`%ni0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

?%?\\nfneZmbhg%QaZk^l 4960:4 4;7052 9067

U%?\\nfneZmbhg%QaZk^l 48;075 4;203; 9089

Jho^p^ee%@eZd^%DN%?\\nfneZmbhg%QaZk^l 39:028 3;30:2 9094
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

8"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 20622; / 20622; 2094;:

Ekhni%4 205;:2 20224; 20622; 2094;:

xxx xxx xxx xxx xxx

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"./"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 4053;8 / 4053;8 406638

Ekhni%4 403:76 203564 4053;8 406638

xxx xxx xxx xxx xxx

CahXiX^^"9^T]X"=G"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"4"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 30:924 / 30:924 30;34:

Ekhni%4 3096;6 20342: 30:924 30;34:

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%Zbf%h_%ma^%_ng]%bl%mh%bg\k^Zl^%ma^%oZen^%h_%rhnk%bgo^lmf^gm%ho^k%Z%i^kbh]%

h_%7%r^Zkl%hk%fhk^%_khf%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml0

Ra^%_ng]%bgo^lml%Zm%e^Zlm%:2'%bgmh%Z%ihkm_hebh%h_%_ng]l%_khf%ma^%Db]^ebmr%Q^e^\m%

72%eblm%h_%_ng]l%*pab\a%fZr%bg\en]^%_ng]l%fZgZ`^]%[r%Db]^ebmr+0

Ra^%_ng]%aZl%^qihlnk^%mh%Z%[ZeZg\^%h_%[hma%ab`a^k%kbld%Zll^ml%*bg\en]bg`%ghg/

bgo^lmf^gm%`kZ]^%]^[m% bglmknf^gml.%^jnbmb^l.%Zem^kgZmbo^l%Zg]%\hffh]bmb^l+%

Zg]%ehp^k%kbld%Zll^ml%*ln\a%Zl%bgo^lmf^gm%`kZ]^%]^[m%bglmknf^gml%Zg]%\Zla+0%

Ra^% Nhkm_hebh% KZgZ`^k% pbee% mZ\mb\Zeer% Zem^k% ma^% [ZeZg\^% [^mp^^g% ma^l^% kbld%

Zll^ml%bg%Z\\hk]Zg\^%pbma%ma^%hiihkmngbmb^l%_hk%ikh]n\bg`%k^mnkgl%ho^k%Z%mrib\Ze%

fZkd^m%\r\e^%h_%7/9%r^Zkl%pabe^%[ZeZg\bg`%mabl%pbma%ma^%Zbf%h_%fZbgmZbgbg`%Z%

fh]^kZm^%kbld%ikh#e^0

?ll^m%Zeeh\Zmbhg%^qihlnk^%h_% ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%ln[c^\m% mh%

bm% k^fZbgbg`% pbmabg% ma^% _heehpbg`% iZkZf^m^kl<% 52/92'% ^jnbmr.% 42/82'% ]^[m%

bglmknf^gml%*pab\a%fZr%bg\en]^%bgo^lmf^gm%`kZ]^%Zg]%ghg/bgo^lmf^gm%`kZ]^%

]^[m% bglmknf^gml% *ln\a% Zl% ab`a% rb^e]% Zg]% ^f^k`bg`% fZkd^m% ]^[m++.% 2/42'%

\hffh]bmb^l.% 2/42'% \Zla.% Zg]% 2/42'% Zem^kgZmbo^l% *ln\a% Zl% bg_kZlmkn\mnk^%

l^\nkbmb^l%Zg]%P^Ze%ClmZm^%Ggo^lmf^gm%Rknlml+0%Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%

pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Ra^% _ng]% \Zg% Zelh% bgo^lm% ]bk^\mer% bgmh% hma^k% \hee^\mbo^% bgo^lmf^gm% l\a^f^l.%

mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%

Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%̂ $\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%

inkihl^l0

Performance and Portfolio Activity
Ra^% _ng]%`^g^kZm^]%ihlbmbo^%k^mnkgl%Zl%[hma%^jnbmb^l%Zg]%[hg]l%Z]oZg\^]%

]nkbg`%ma^%i^kbh]0%Ra^%Zeeh\Zmbhgl%mh%^jnbmb^l%bg%ma^%SI.%Lhkma%?f^kb\Z%Zg]%

Cnkhi^%^q/SI%p^k^%Zfhg`%ma^%e^Z]bg`%\hgmkb[nmhkl%mh%Z[lhenm^%i^k_hkfZg\^0%

Cqihlnk^% mh% #q^]% bg\hf^% bglmknf^gml% Zelh% Z]]^]% oZen^.% e^]% [r% ma^%

Ahe\a^lm^k{l%Eeh[Ze%@hg]%Dng]%Zg]%?V?%Qm^kebg`%Ak^]bm%Qahkm%BnkZmbhg%@hg]%

Dng]0%Cel^pa^k^.%ma^%Zeeh\Zmbhg%mh%Zem^kgZmbo^l%Zelh%ikho^]%k^pZk]bg`0%Mo^k%

ma^%i^kbh].%ihlbmbhgl%bg%ma^%Ahf`^lm%Ekhpma%Cnkhi^%^q%SI%Dng]%Zg]%Db]^ebmr%

Eeh[Ze%Qi^\bZe%QbmnZmbhgl%Dng]%p^k^%lhe].%pabe^%Z%g^p%ihlbmbhg%bg%ma^%@Zkbg`l%

Cnkhi^%Q^e^\m%Rknlm%pZl%bgbmbZm^]0%K^Zgpabe^.%p^%Z]]^]%mh%ma^%ihlbmbhg%bg%ma^%

Q\akh]^k%Eeh[Ze%P^\ho^kr%Dng]0

Outlook
Ra^% _ng]Zf^gmZe%[Z\d]khi%ihbgml% mh%Z% eZm^/\r\e^%^gobkhgf^gm.%pab\a% m^g]l%

mh%k^lnem%bg%ihlbmbo^%k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%pbma%ab`a^k%oheZmbebmr0%U^%l^^%

Z%\e^Zk%bfikho^f^gm%bg%_ng]Zf^gmZel%pbma%`eh[Ze%\^gmkZe%[Zgdl%^Zlbg`%ma^bk%

fhg^mZkr%iheb\b^l0%?m%ma^%lZf^%mbf^.%p^%Zk^%pZkr%h_%mZdbg`%hnmkb`am%\k^]bm%kbld%

Zg]%k^fZbg%l^e^\mbo^%bg%mabl%liZ\^0

8kXe[T"8]UTd"$":[d\e"=adZT`

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

NG%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

PI Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 334045 32;099 344052

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 37053 5099 *33039+

Mi^kZmbg`%\aZk`^l *3064+ *3053+ *3058+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 350:; 4068 *34075+

Bblmkb[nmbhgl *4065+ *30:9+ *3079+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 4065 30:9 3079

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ ./3+./ ../+/0 .-6+44

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ / 2023 /

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 340;' 404' *3205'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 357.562 354.447 359.636

Aehlbg`%gnf[^k%h_%laZk^l 329.528.83; 339.:36.364 347.3::.278

Mi^kZmbg`%\aZk`^l 3039' 3037' 3038'

Bbk^\m%mkZglZ\mbhg%\hlml 2' 2023' 2'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 349072 3380;2 347032

Jhp^lm%laZk^%ikb\^ 334032 332052 329052
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 35.362 ;87

P^o^gn^ 7 5.:4; 5.627

Cqi^gl^l 8 *;75+ *;88+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)543 /)106

RZqZmbhg 9 *435+ *399+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 4.885 " 4.484

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e .2)5-0 0)//4

Bblmkb[nmbhgl : *4.885+ *4.484+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe .0).1- 632

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 354.447 359.636

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 5.737 7.::7

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *38.374+ *36.468+

% " *34.859+" *:.583+

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 35.362 ;87

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 4.834 4.429

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .02)01- .0/)//2

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 356.:;7 354.357

:gddX`f"TeeXfe7

B^[mhkl ; 9;4 482

AZla%Zg]%[Zgd%[ZeZg\^l 4 587

RhmZe%hma^k%Zll^ml " 9;6 " 847

KafT^"TeeXfe 357.8:; 354.982

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *5:+ *7;+

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *533+ *698+

RhmZe%hma^k%ebZ[bebmb^l " *533+" *698+

KafT^"^\TU\^\f\Xe *56;+ *757+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .02)01- .0/)//2
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 34.9:: ;44

EZbgl1*ehll^l+%hg%_hkpZk]%\nkk^g\r%\hgmkZ\ml- 54: 32

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ 7 39

RkZglZ\mbhg%\aZk`^l *5+ *8+

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 39 38

KZgZ`^f^gm%_^^%k^[Zm^%mh%\ZibmZe 7 8

L^m%\ZibmZe%`Zbgl1*ehll^l+ .0).1- 632

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 5.286 *7.358+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 32.274 8.28:

RhmZe .0)..3 60/

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl :8: 978

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 89 86

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl ;88 :2;

Ggm^k^lm%]blmkb[nmbhgl 3.9;5 3.7;:

KZgZ`^f^gm%_^^%k^[Zm^%mh%bg\hf^ 34 33

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ ;; 362

@Zgd%bgm^k^lm 3: 47

Mma^k%bg\hf^ 8 4

RhmZe%k^o^gn^ 0)5/6 0)1-2

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 8:2 8;8

P^`blmkZk%_^^l 358 35;

Q^kob\^%\aZk`^l 8: 92

Dhk^b`g%^q\aZg`^%Z]fbgblmkZmbhg%_^^l 3 3

552 6-3

NZrZ[e^%mh%ma^%B^ihlbmZkr.%Zllh\bZm^l%h_%ma^%B^ihlbmZkr.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

B^ihlbmZkr%_^^l 37 38

Anlmh]r%_^^l 3 3

.3 .4

Mma^k%^qi^gl^l<

?n]bm%_^^ 33 33

Mma^k%hi^kZmbg`%^qi^gl^l 63 54

2/ 10

RhmZe%^qi^gl^l 620 633
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Notes to the Financial Statements

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 435 39;

Mo^kl^Zl%mZqZmbhg : 8

Bhn[e^%mZqZmbhg%k^eb^_ *:+ *:+

RhmZe%\nkk^gm%mZqZmbhg /.0 .44

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)543 /)106

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 797 6::

C!^\ml%h_<

Bhn[e^%mZqZmbhg%k^eb^_ *:+ *:+

KZgZ`^f^gm%_^^%k^[Zm^ 7 6

Mo^kl^Zl%mZqZmbhg : 8

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *589+ *535+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ /.0 .44

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

G@"8VVg_g^Tf\a`"J[TdXe

DbgZe 4.834 4.429

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 97 ;2

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *46+ *57+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk /)330 /)/3/

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 3; 392

QZe^l%ZpZbmbg`%l^mme^f^gm 97: 84

KZgZ`^f^gm%_^^%k^[Zm^%k^\ho^kZ[e^ 4 4

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ : 43

SI%bg\hf^%mZq%k^\ho^kZ[e^ 7 7

RhmZe%]^[mhkl 46/ /3-

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 322 355

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm / 394

?\\kn^]%^qi^gl^l ;4 ;2

SI%\hkihkZmbhg%mZq%iZrZ[e^ 33; :3

RhmZe%hma^k%\k^]bmhkl 0.. 143

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<
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Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 7.8;7 / / 7.8;7

SI%Nhng] 34;.384 4 6:3 34;.867

KafT^ .01)524 / 15. .02)01-

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 9.834 / / 9.834

SI%Nhng] 346.686 587 *438+ 346.835

KafT^ .0/)-43 032 &/.3' .0/)//2

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh / / 7.955 7.955

SI%Nhng] 82.56: / 8;.82: 34;.;78

KafT^ 3-)015 * 42)01. .02)356

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh / / 9.894 9.894

SI%Nhng] 76.;27 / 92.3:5 347.2::

KafT^ 21)6-2 * 44)522 .0/)43-

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh / / 5: 5:

SI%Nhng] / / 357.873 357.873

KafT^ * * .02)356 .02)356

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh / / 82 82

SI%Nhng] / / 354.922 354.922

KafT^ * * .0/)43- .0/)43-

Y%Gg\en]^l%�357.562.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�354.447.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2078'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2082'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%3065'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%306:'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

?m%ma^%r^Zk%^g]%ma^%_ng]%ahe]l%gh%^jnbmr%]^kboZmbo^l%maZm%\hne]%bfiZ\m%bm%lb`gb#\Zgmer%*4245<%lZf^+0
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./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr ;:8 / 2025 / /

KnmnZe%Dng] 34.7:; / / / /

AhkihkZm^%Z\mbhgl 349 / / / /

RhmZe .0)4-/ * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .0)4-/

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.;:6 3 2025 / /

KnmnZe%Dng] 43.842 / / / /

AhkihkZm^%Z\mbhgl 352 / / / /

RhmZe /0)401 . *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /0)400

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2022%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 53.494 ; 2025 / /

KnmnZe%Dng] ;2.572 / / / /

AhkihkZm^%Z\mbhgl 898 / / / /

RhmZe .//)/65 6 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .//)0-4

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 43.372 8 2025 / /

KnmnZe%Dng] 328.692 / / / /

AhkihkZm^%Z\mbhgl 877 / / / /

RhmZe ./5)/42 3 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml ./5)/36

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 38.;93 / 48.797 /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 339.;46 *5:+ 327.782 *7;+

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

.01)562 &05' .0/).02 &26'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

NG%?\\nfneZmbhg%QaZk^l 339.:36.364 4.;34.882 *35.642.3:5+ 329.528.83;
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.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�97.222%*4245<%�79.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%Zk^%

bg\en]^]%pbmabg%ma^%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�59:.222%*4245<%�545.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�977.222%Zg]%�7.867.222%k^li^\mbo^er%*4245<%�6.258.222%Zg]%

�53.42:.222+0

?fhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%lhe]%h_%�953.222%*4245<%Lbe+%Zk^%bg\en]^]%pbmabg%lZe^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%;0

.3 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

PhrZe%@Zgd%h_%AZgZ]Z *5:+ / / / / *5:+

RhmZe &05' * * * * &05'

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%---

QmZm^%Qmk^^m *7;+ / / / / *7;+

RhmZe &26' * * * * &26'

.4 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%NG%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

NG%?\\nfneZmbhg%QaZk^l%<%2072'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

.5 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

NG%?\\nfneZmbhg%QaZk^l 348034 3520;2 509;
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

G@"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"4"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 406567 / 406567 30:952

Ekhni%4 309449 20933: 406567 30:952

xxx xxx xxx xxx xxx
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Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%bg\k^Zl^%ma^%oZen^%h_%rhnk%bgo^lmf^gm%ho^k%Z%mrib\Ze%fZkd^m%

\r\e^%h_%7/9%r^Zkl0

Ra^%_ng]%ikhob]^l%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml%*bg\en]bg`%

[hg]l.% ^jnbmb^l.% Zem^kgZmbo^l% Zg]% \hffh]bmb^l+% [r% bgo^lmbg`% Zm% e^Zlm% 92'%

bgmh% _ng]l% *bg\en]bg`% mahl^% hi^kZm^]% [r% Db]^ebmr+0% Ra^% _ng]% aZl% Zm% e^Zlm%

92'%^qihlnk^% mh% ehp^k% kbld% bgo^lmf^gml% *ln\a%Zl%]^[m% bglmknf^gml% bg\en]bg`%

`eh[Ze%`ho^kgf^gm%[hg]l.%`eh[Ze%\hkihkZm^%[hg]l%Zg]%\Zla+%pbma%ma^%Zbf%h_%

fbmb`Zmbg`%ma^%kbld%h_%\ZibmZe%ehll^l.%ahp^o^k.%Zg%bgo^lmhk%fZr%ghm%`^m%[Z\d%

ma^%_nee%Zfhngm%bgo^lm^]0

Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%

ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l%*[nm%ghm%hg%Zgr%lb`gb#\Zgm%

[Zlbl+

Performance and Portfolio Activity
Ra^%_ng]%`^g^kZm^]%ihlbmbo^%k^mnkgl%ho^k%ma^%i^kbh].%eZk`^er%]n^%mh%ihlbmbhgl%

bg%`eh[Ze% bgo^lmf^gm%`kZ]^%[hg]l.%iZkmb\neZker% ma^%FQ@A%Eeh[Ze%AhkihkZm^%

@hg]%CRD.%Zg]%`eh[Ze%`ho^kgf^gm%[hg]l.%ebd^%ma^%FQ@A%Eeh[Ze%Eho^kgf^gm%

@hg]%SAGRQ%CRD0%Ra^%Zeeh\Zmbhg%mh%Zem^kgZmbo^l%Zelh%lniihkm^]%i^k_hkfZg\^.%

ikbfZkber% ]kbo^g% [r% ahe]bg`l% bg% ma^% Db]^ebmr% ?em^kgZmbo^l% Jblm^]% Cjnbmr% Dng]%

Zg]% ma^% ?fng]b% Narlb\Ze% Ehe]% CRA0% Bnkbg`% ma^% i^kbh].% p^% [hn`am% Z% g^p%

ihlbmbhg% bg% ma^%Db]^ebmr%Eeh[Ze%@hg]%Dng]0%Ubmabg%Zem^kgZmbo^l.%p^%Zeeh\Zm^]%

mh%ma^%DD%?[lhenm^%P^mnkg%Eeh[Ze%Cjnbmr%Dng]%Zg]%?fng]b%Narlb\Ze%Ehe]%CRA%

[r% k^]n\bg`% ma^% Zeeh\Zmbhg% mh% ma^% Db]^ebmr% ?em^kgZmbo^l% Jblm^]% Cjnbmr% Dng]0%

Cel^pa^k^.%p^%lhe]%hnk%ihlbmbhg%bg%ma^%bQaZk^l%Eeh[Ze%Ehom%@hg]l%CRD0

Outlook
Ra^% _ng]Zf^gmZe% [Z\d]khi% aZl% bfikho^]%pbma% ma^% SQ% D^])l% kZm^% \nml% Zg]%

AabgZ{l% lmbfnenl% f^Zlnk^l.% Z\\hfiZgb^]% [r% Zg% bfikho^f^gm% bg% ]ZmZ0% ?l%

Z% k^lnem.%p^%ik^_^k% kbldb^k% #q^]% bg\hf^%Zll^ml0%K^Zgpabe^.%p^% \hgmbgn^% mh%

fhgbmhk%`^hihebmb\Ze%kbldl0

8kXe[T"8]UTd"$":Tda^\`X"J[Ti

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l 5

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0

~%Cf^k`bg`%fZkd^ml%fZr%[^%fhk^%oheZmbe^%Zg]%bm%\hne]%[^%aZk]^k%mh%l^ee%hk%

mkZ]^%l^\nkbmb^l0%Ra^k^%fZr%[^%e^ll%lni^koblbhg.%k^`neZmbhg%Zg]%e^ll%p^ee/

]^#g^]%ikh\^]nk^l%maZg%bg%fhk^%]^o^ehi^]%\hngmkb^l0%Cf^k`bg`%fZkd^ml%\Zg%

[^%l^glbmbo^%mh%ihebmb\Ze%bglmZ[bebmr.%pab\a%\Zg%k^lnem%bg%`k^Zm^k%oheZmbebmr%Zg]%

ng\^kmZbgmr.%ln[c^\mbg`%ma^%_ng]%mh%ma^%kbld%h_%ehll^l0
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Comparative Performance Table

Howard Wright Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ ;:084 ;;03: 322022

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, ;0;2 *2024+ *2055+

Mi^kZmbg`%\aZk`^l *2075+ *2076+ *206;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, ;059 *2078+ *20:4+

Bblmkb[nmbhgl *50;7+ *4046+ /

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 50;7 4046 /

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .-4+66 65+3/ 66+.5

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 / 2025

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l ;07' *208'+ *20:'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 68.;72 63.;85 59.975

Aehlbg`%gnf[^k%h_%laZk^l 65.698.764 64.772.83: 5:.286.862

Mi^kZmbg`%\aZk`^l 2072' 2075' 2072'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2' 2025'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 32;082 325082 322082

Jhp^lm%laZk^%ikb\^ ;:068 ;:03: ;:022
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 4.4:9 *3.549+

P^o^gn^ 7 3.;57 3.383

Cqi^gl^l 8 *472+ *445+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .)352 605

RZqZmbhg 9 / *3+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 3.8:7 " ;59

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 0)64/ &06-'

Bblmkb[nmbhgl : *3.8:7+ *;59+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe /)/54 &.)0/4'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 63.;85 59.975

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 7.227 9.636

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *6.245+ *4.:53+

% " ;:4 " 6.7:5

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 4.4:9 *3.549+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%% 3.93: ;76

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 13)62- 1.)630

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 68.664 63.756

:gddX`f"TeeXfe7

B^[mhkl ; 896 658

AZla%Zg]%[Zgd%[ZeZg\^l 4:5 49:

RhmZe%hma^k%Zll^ml " ;79 " 936

KafT^"TeeXfe 69.5;; 64.46:

C\TU\^\f\Xe7

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *66;+ *4:7+

RhmZe%hma^k%ebZ[bebmb^l " *66;+" *4:7+

KafT^"^\TU\^\f\Xe *66;+ *4:7+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 13)62- 1.)630
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Notes to the Financial Statements

. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 4.4:9 *3.54:+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ / 3

L^m%\ZibmZe%`Zbgl1*ehll^l+ /)/54 &.)0/4'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *46+ 43

Sgk^Zebl^]%`Zbgl1*ehll^l+ 4.533 *3.56;+

RhmZe /)/54 &.)0/5'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 64: 452

Ggm^k^lm%]blmkb[nmbhgl 3.566 :23

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 374 342

@Zgd%bgm^k^lm 32 ;

Mma^k%bg\hf^ 3 3

RhmZe%k^o^gn^ .)602 .).3.

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 445 42:

//0 /-5

Mma^k%^qi^gl^l<

Mma^k%hi^kZmbg`%^qi^gl^l 49 37

/4 .2

RhmZe%^qi^gl^l, /2- //0

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�32.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

Mo^kl^Zl%mZqZmbhg / 3

RhmZe%\nkk^gm%mZqZmbhg * .

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .)352 605

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 559 3::
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C!^\ml%h_<

Gg\k^Zl^1*]^\k^Zl^+%bg%ngnmbebl^]%fZgZ`^f^gm%^qi^gl^l / *3+

Ggm^k^lm%]blmkb[nmbhgl *474+ *362+

Mo^kl^Zl%mZqZmbhg / 3

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *:7+ *69+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ * .

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

?aiTdW"Nd\Z[f"8VVg_g^Tf\a`"J[TdXe

DbgZe 3.93: ;76

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 5: 44

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *93+ *5;+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk .)352 604

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 93 535

QZe^l%ZpZbmbg`%l^mme^f^gm 647 67

?\\kn^]%k^o^gn^ 386 46

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 36 76

RhmZe%]^[mhkl 341 103

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 7 489

?\\kn^]%^qi^gl^l 42 3:

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 646 /

RhmZe%hma^k%\k^]bmhkl 116 /52

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 68.663 4:5 447 68.;6;

SQ%BheeZk 3 / / 3

KafT^ 13)11/ /50 //2 13)62-

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 63.756 49: 373 63.;85

KafT^ 1.)201 /45 .2. 1.)630

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0
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Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] 53.854 / 37.988 69.5;:

SQ%BheeZk / / 3 3

KafT^ 0.)30/ * .2)434 14)066

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] 56.554 / 9.;38 64.46:

KafT^ 01)00/ * 4)6.3 1/)/15

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] / / 69.5;; 69.5;;

KafT^ * * 14)066 14)066

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] / / 64.46: 64.46:

KafT^ * * 1/)/15 1/)/15

Y%Gg\en]^l%�68.;72.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�63.;85.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%20:7'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%209:'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%5092'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%60:;'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.593 / 2025 / /

KnmnZe%Dng] 3:.:36 / / / /

RhmZe /-).52 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /-).52

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 7.384 4 2025 / /

KnmnZe%Dng] 34.625 / / / /

RhmZe .4)232 / *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .4)230

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%
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0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.574 / 2025 / /

KnmnZe%Dng] 8.;39 / / / /

RhmZe 5)/36 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 5)/36

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.895 3 2025 / /

KnmnZe%Dng] 3.4:6 / / / /

RhmZe /)624 . *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /)623

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2022%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 8.648 / 34.337 /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 62.238 / 4;.63; /

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

13)11/ * 1.)201 *

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l 64.772.83: 6.9;9.423 *5.:93.499+ 65.698.764

.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�42.222%*4245<%�3:.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%7%Zg]%Zfhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%Zk^%

bg\en]^]%pbmabg%ma^%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�76.222%Zg]%�458.222%k^li^\mbo^er%*4245<%�323.222%Zg]%�4:6.222+0

.3 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l%<%2072'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

.4 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l 3290;; 32;062 3053
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

?aiTdW"Nd\Z[f"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"0"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" >daee"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 50;733 / 50;733 40463;

Ekhni%4 406;72 306783 50;733 40463;

xxx xxx xxx xxx xxx
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%bg\k^Zl^%ma^%oZen^%h_%rhnk%bgo^lmf^gm%ho^k%Z%mrib\Ze%fZkd^m%

\r\e^%h_%7/9%r^Zkl0

Ra^%_ng]%ikhob]^l%`eh[Ze%^qihlnk^%mh%Z%]bo^klb#^]%kZg`^%h_%Zll^ml%*bg\en]bg`%

[hg]l.% ^jnbmb^l.% Zem^kgZmbo^l% Zg]% \hffh]bmb^l+% [r% bgo^lmbg`% Zm% e^Zlm% 92'%

bgmh%_ng]l%*bg\en]bg`%mahl^%hi^kZm^]%[r%Db]^ebmr+0%Ra^%_ng]%aZl%Zm% e^Zlm%92'%

^qihlnk^%mh%ab`a^k%kbld%bgo^lmf^gml%*ln\a%Zl%`eh[Ze%^jnbmb^l.%`eh[Ze%^f^k`bg`%

fZkd^m% ^jnbmb^l%Zg]%`eh[Ze% lfZee^k% \hfiZgb^l+%f^Zgbg`% maZm% bm% bl% ebd^er% mh%

^qi^kb^g\^%lahkm/m^kf%ikb\^%"n\mnZmbhgl%Zg]%Zg%bgo^lmhk%fZr%ghm%`^m%[Z\d%ma^%

_nee%Zfhngm%bgo^lm^]0

Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Ra^% _ng]%\Zg%Zelh% bgo^lm%]bk^\mer% bgmh% mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%

bglmknf^gml.%\Zla%Zg]%]^ihlbml.%Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%

ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l%*[nm%ghm%hg%Zgr%lb`gb#\Zgm%

[Zlbl+

Performance and Portfolio Activity
Mo^k%ma^%i^kbh].%ma^%_ng]%`^g^kZm^]%ihlbmbo^%k^mnkgl.%eZk`^er%]n^%mh%ahe]bg`l%

bg% ma^%SQ%Zg]%`eh[Ze% lfZee/\Zi%^jnbmb^l0%Ubmabg%SQ.% ma^%VmkZ\d^kl%Q(N%722%

SAGRQ%CRD%pZl%Z%d^r%\hgmkb[nmhk%mh%i^k_hkfZg\^.%_heehp^]%[r%ma^%Db]^ebmr%SQ%

OnZebmr%Gg\hf^%SAGRQ%CRD.%pabe^%ma^%Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%

SQ% Cjnbmr% CRD% Zelh% Z]]^]% oZen^0% K^Zgpabe^.% ihlbmbhgl% bg% ^jnbmb^l% pbmabg%

Cnkhi^%^q%SI%Zg]%ma^%NZ\b#\%k^`bhg%Zelh%lniihkm^]%i^k_hkfZg\^0%Bnkbg`%ma^%

i^kbh].%p^%Z]]^]%Z%g^p%ahe]bg`.%ma^%Db]^ebmr%QnlmZbgZ[e^%Cf^k`bg`%KZkd^ml%

Cjnbmr%Dng].%Zg]%bg\k^Zl^]%ma^%^qihlnk^%mh%ma^%VmkZ\d^kl%Q(N%722%SAGRQ%CRD0%

K^Zgpabe^.%p^%k^]n\^]%ma^%ehg`%ihlbmbhg%bg%ma^%DRQC%322%bg]^q%bg%ma^%SI0%U^%

Zelh%lhe]%hnk%ehg`%ihlbmbhg%bg%ma^%KQAG%@kZsbe%Gg]^q0

Outlook
Ra^%_ng]Zf^gmZe%[Z\d]khi%aZl%bfikho^]%pbma%SQ%D^])l%kZm^%\nml%Zg]%AabgZ{l%

lmbfnenl.%Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%]ZmZ0%?l%Z%k^lnem.%p^%Zk^%fhk^%

kbld/hg%bg%^jnbmb^l0%K^Zgpabe^.%p^%\hgmbgn^%mh%fhgbmhk%ma^%`^hihebmb\Ze%kbldl0

8kXe[T"8]UTd"$":Tda^\`X"J[Ti

=g`W"DT`TZXde

53%M\mh[^k%4246

Risk and Reward Indicator

OOO JII@

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l 7

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

Howard Wright Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ 32203: ;9044 322022

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 3;038 5074 *4047+

Mi^kZmbg`%\aZk`^l *2084+ *2078+ *2075+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 3:076 40;8 *409:+

Bblmkb[nmbhgl *403;+ *3082+ /

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 403; 3082 /

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ ..5+4/ .--+.5 64+//

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2023 2026

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3:07' 503' *40:'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 334.;;7 ;7.653 :4.875

Aehlbg`%gnf[^k%h_%laZk^l ;7.3:3.92: ;7.476.:35 :7.235.4:;

Mi^kZmbg`%\aZk`^l 2077' 2077' 2077'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2023' 2026'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 343052 328032 322092

Jhp^lm%laZk^%ikb\^ 322052 ;9099 ;707;
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 37.623 :78

P^o^gn^ 7 5.225 4.337

Cqi^gl^l 8 *7::+ *744+

Ggm^k^lm%iZrZ[e^%Zg]%lbfbeZk%\aZk`^l : *3:5+ /

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)/0/ .)260

RZqZmbhg 9 *37;+ *;:+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 4.295 " 3.6;7

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e .4)141 /)02.

Bblmkb[nmbhgl : *4.295+ *3.6;7+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe .2)1-. 523

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde ;7.653 :4.875

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l ;.849 38.398

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *;.76;+ *7.9:3+

% " 9: " 32.5;7

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 37.623 :78

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 4.2:7 3.749

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde ../)662 62)10.

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 332.:;4 ;5.5:6

:gddX`f"TeeXfe7

B^[mhkl ; 324 3.27;

AZla%Zg]%[Zgd%[ZeZg\^l 32 4.662 4.466

RhmZe%hma^k%Zll^ml " 4.764 " 5.525

KafT^"TeeXfe 335.656 ;8.8:9

C\TU\^\f\Xe7

Ggo^lmf^gm%ebZ[bebmb^l *484+ *837+

Ak^]bmhkl

Mma^k%\k^]bmhkl 33 *399+ *863+

RhmZe%hma^k%ebZ[bebmb^l " *399+" *863+

KafT^"^\TU\^\f\Xe *65;+ *3.478+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde ../)662 62)10.
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 35.:48 597

EZbgl1*ehll^l+%hg%]^kboZmbo^%\hgmkZ\ml- 3.;69 4:5

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *5;7+ 3;:

?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe 45 /

L^m%\ZibmZe%`Zbgl1*ehll^l+ .2)1-. 523

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 4.:53 3.3:5

Sgk^Zebl^]%`Zbgl1*ehll^l+ 34.;64 *747+

RhmZe .2)440 325

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

SI%]bob]^g]%]blmkb[nmbhgl 48: 448

Sg_kZgd^]%SI%]bob]^g]%]blmkb[nmbhgl 5 7

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 3.3;5 :88

Ggm^k^lm%hg%l^\nkbmb^l 3.328 632

B^kboZmbo^%k^o^gn^ / 383

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 56; 534

@Zgd%bgm^k^lm :6 357

RhmZe%k^o^gn^ 0)--0 /)..2

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 7:: 744

RhmZe%^qi^gl^l, 255 2//

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�32.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 37; ;:

Mo^kl^Zl%mZqZmbhg / 3

Bhn[e^%mZqZmbhg%k^eb^_ / *3+

RhmZe%\nkk^gm%mZqZmbhg .26 65

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /)/0/ .)260

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 668 53;
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C!^\ml%h_<

?AB%_^^%pZbo^k%mh%\ZibmZe 7 /

Bhn[e^%mZqZmbhg%k^eb^_ / *3+

Gg\k^Zl^1*]^\k^Zl^+%bg%ngnmbebl^]%fZgZ`^f^gm%^qi^gl^l / *4+

Mo^kl^Zl%mZqZmbhg / 3

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *4;4+ *43;+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ .26 65

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

?aiTdW"Nd\Z[f"8VVg_g^Tf\a`"J[TdXe

DbgZe 4.2:7 3.749

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 9: 75

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *;2+ *:7+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk /)-40 .)162

@`fXdXef,af[Xd

Ggm^k^lm 3 /

B^kboZmbo^%^qi^gl^ 3:4 /

.50 *

RhmZe%#gZg\^%\hlml /)/23 .)162

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 89 ;59

QZe^l%ZpZbmbg`%l^mme^f^gm / ;7

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 56 49

SI%bg\hf^%mZq%k^\ho^kZ[e^ 3 /

RhmZe%]^[mhkl .-/ .)-26

.- :Te["T`W"UT`]"UT^T`VXe

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[khd^kl 3.435 3.;49

AZla%Zg]%[Zgd%[ZeZg\^l 3.449 539

RhmZe%\Zla%Zg]%[Zgd%[ZeZg\^l /)11- /)/11

.. Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 35 6;;

?\\kn^]%^qi^gl^l 76 67

SI%\hkihkZmbhg%mZq%iZrZ[e^ 332 ;9

RhmZe%hma^k%\k^]bmhkl .44 31.

./ =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<
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Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh ;.296 / / ;.296

SI%Nhng] ;:.;25 4.662 *97+ 323.48:

SQ%BheeZk 4.875 / / 4.875

KafT^ ..-)30- /)11- &42' ../)662

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 9.;94 / / 9.;94

SI%Nhng] :3.873 4.468 63: :6.537

SQ%BheeZk 5.368 *4+ / 5.366

KafT^ 6/)436 /)/11 1.5 62)10.

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2092'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2087'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%2023'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2024'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

<cg\fk"WXd\hTf\hXe

Ra^%_ng]%bgo^lml%bgmh%_nmnk^l%mh%`Zbg%^qihlnk^%mh%ma^%^jnbmr%fZkd^ml0%?%32'%\aZg`^%bg%ma^%ikb\^%h_%ma^%_nmnk^l%phne]%k^lnem%bg%Z%3073'%*4245<%30:9'+%\aZg`^%bg%

ma^%_ng])l%fZkd^m%oZen^0

.0 GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 33.936 5 2025 / /

@hg] 84.;84 / / / /

KnmnZe%Dng] 34.475 / / / /

RhmZe 53)6/6 0 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 53)60/

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 33.399 5 2025 / /

@hg] 86.7:9 / / / /

KnmnZe%Dng] 9.:59 / / / /

AhkihkZm^%Z\mbhgl 6 / / / /

RhmZe 50)3-2 0 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 50)3-/

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%
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0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 33.4:2 5 2025 / /

@hg] 85.232 / / / /

KnmnZe%Dng] 36.;95 / / / /

RhmZe 56)/30 0 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 56)/33

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 36.387 6 2025 / /

@hg] 68.655 / / / /

KnmnZe%Dng] :.9:; / / / /

AhkihkZm^%Z\mbhgl 52 / / / /

RhmZe 36)1.4 1 *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 36)1.0

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2022%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.1 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 8:.:85 *484+ 82.26: *837+

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 64.24; / 55.558 /

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

..-)56/ &/3/' 60)051 &3.2'

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.2 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l ;7.476.:35 :.6:9.397 *:.782.4:2+ ;7.3:3.92:

.3 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%330

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�76.222%*4245<%�67.222+%Zk^%bg\en]^]%

pbmabg%Z\\kn^]%^qi^gl^l%bg%Lhm^%330

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%\ZibmZe%Zk^%bg\en]^]%bg%Lhm^%60

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�492.222%*4245<%�453.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�6.944.222%Zg]%�5.674.222%k^li^\mbo^er%*4245<%�7.64;.222%Zg]%

�5.974.222+0
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Notes to the Financial Statements

?fhngml%k^\^boZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%lhe]%h_%gbe%*4245<%�;7.222+%Zk^%bg\en]^]%pbmabg%lZe^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%;0

.4 :ag`fXdbTdfk"WXfT\^e"aY"!`T`V\T^"WXd\hTf\hX"fdT`eTVf\a`e

0.,.-,/1

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

S@Q / / *484+ / / 3.435 ;73

RhmZe * * &/3/' * * .)/.0 62.

0.,.-,/0

9da]Xd

:gddX`Vk"

:a`fdTVfe :=; =gfgdXe JiTbe Fbf\a`e

:a^^TfXdT^"*"

:Te[ >dT`W"KafT^

n%--- n%--- n%--- n%--- n%--- n%--- n%---

S@Q / / *837+ / / 3.;49 3.534

RhmZe * * &3.2' * * .)6/4 .)0./

.5 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l%<%2077'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

.6 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

FhpZk]%Ukb`am%?\\nfneZmbhg%QaZk^l 33:094 349042 9036
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Distribution Statement

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

?aiTdW"Nd\Z[f"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"0"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 403;27 / 403;27 308254

Ekhni%4 303756 302593 403;27 308254
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%bg\k^Zl^%ma^%oZen^%h_%rhnk%bgo^lmf^gm%ho^k%Z%mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0

Ra^%_ng]%pbee%h[mZbg%Zm%e^Zlm%92'%^qihlnk^%mh%bgo^lmf^gml%pbma%lnlmZbgZ[e^%\aZkZ\m^kblmb\l0%?ee%h_%

ma^%Dng]{l%ahe]bg`l%pbee%Z]a^k^%mh%Db]^ebmr{l%QnlmZbgZ[e^%DZfber%^q\enlbhg%iheb\r0

Ra^% _ng]%ikhob]^l%`eh[Ze%^qihlnk^% mh%Z%]bo^klb#^]% kZg`^%h_%Zll^ml%[r% bgo^lmbg`%Zm% e^Zlm%92'%

bgmh%_ng]l%fZgZ`^]%[r%Db]^ebmr%pab\a%bgo^lm%bg%Z%fbqmnk^%h_%Zll^m%\eZll^l%*bg\en]bg`%^jnbmb^l%Zg]%

[hg]l+0%Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%hma^k%\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ra^%_ng]%pbee%Z\mbo^er%Zeeh\Zm^%mh.%Zg]%pbmabg.%]b!^k^gm%Zll^m%\eZll^l%Zg]%`^h`kZiab^l%[Zl^]%hg%

ma^bk%ihm^gmbZe% mh%`^g^kZm^%`khpma%hk%k^]n\^%kbld%hk%oheZmbebmr%pbmabg%ma^%ho^kZee%ihkm_hebh0%?ll^m%

Zeeh\Zmbhg%̂ qihlnk^%h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%pbmabg%ma^%_heehpbg`%iZkZf^m^kl<%62/82'%

^jnbmr.%52/72'%]^[m%bglmknf^gml%*pab\a%fZr%bg\en]^%ab`a%rb^e]%Zg]%^f^k`bg`%fZkd^m%]^[m+.%2/42'%

\Zla%Zg]%2/37'%Zem^kgZmbo^l%*ln\a%Zl%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%ClmZm^%Ggo^lmf^gm%Rknlml+0

Ggo^lmf^gml%pbma%lnlmZbgZ[e^%\aZkZ\m^kblmb\l%Zk^%mahl^%pab\a%ma^%Ggo^lmf^gm%KZgZ`^k%[^eb^o^l%

\hglb]^k% ^!^\mbo^% `ho^kgZg\^% Zg]% fZgZ`^f^gm% h_% ^gobkhgf^gmZe% Zg]% lh\bZe% blln^l% Zg]%

]^ebo^k% ehg`m^kf%lnlmZbgZ[e^%hnm\hf^l% makhn`a%ihlbmbo^%lh\b^mZe% bfiZ\m0%Qn\a% bgo^lmf^gml%Zk^%

b]^gmb#^]% makhn`a% Db]^ebmr{l% QnlmZbgZ[e^% Ggo^lmbg`% ikh\^ll.% pab\a% ^oZenZm^l% Zg]% fhgbmhkl% _hk%

kh[nlm%lnlmZbgZ[e^%\k^]^gmbZel.%Zg]%bl%[nbem%hg%mak^^%k^eZm^]%^e^f^gml=%bgm^`kZm^]%CQE%ZgZerlbl.%

^g`Z`^f^gm.%Zg]%\heeZ[hkZmbhg0

QnlmZbgZ[e^%\aZkZ\m^kblmb\l%[Zl^]%hg%^gobkhgf^gmZe.%lh\bZe.%Zg]%`ho^kgZg\^%\hglb]^kZmbhgl%Zk^%

ZgZerl^]%[r%Db]^ebmr%Zg]%ikbg\biZeer%Zll^ll^]%[Zl^]%hg%\kbm^kbZ%ln\a%Zl%[nm%ghm%ebfbm^]%mh.%\ebfZm^%

\aZg`^% fbmb`Zmbhg% Zg]% Z]ZimZmbhg.% pZm^k% Zg]% pZlm^% fZgZ`^f^gm% Zg]% [bh]bo^klbmr.% ikh]n\m%

lZ_^mr.%lniier%\aZbg.%a^Zema%Zg]%lZ_^mr%Zg]%anfZg%kb`aml0%Ra^%lnlmZbgZ[bebmr%Zll^llf^gm%bl%Ziieb^]%

mh% ma^% blln^k% h_% Zg% bgo^lmf^gm.% [nm% ma^% lb`gb#\Zg\^% h_% ma^% Z[ho^% _Z\mhkl% fZr% oZkr% [^mp^^g%

blln^kl%bg%]b!^k^gm%l^\mhkl%Z\\hk]bg`%mh%ma^bk%^\hghfb\%Z\mbobmr0%Dhk%bglmZg\^.%_hk%mabl%Dng]%pa^k^%

ma^% Zll^m% Zeeh\Zmbhg% aZl% ^qihlnk^% mh% blln^kl% Z\khll% Z% pb]^% kZg`^% h_% ^\hghfb\% l^\mhkl% Zg]%

Zll^m%\eZll^l.%Z%pb]^%kZg`^%h_%lnlmZbgZ[e^%\aZkZ\m^kblmb\l%pbee%[^%k^e^oZgm0%Ra^l^%fZr%bg\en]^%

\hkihkZm^%`ho^kgZg\^%fZeikZ\mb\^l.%laZk^ahe]^k%kb`aml.%\ebfZm^%mak^Zml.%[kZg]%Zg]%k^inmZmbhgZe%

blln^l.%lniier%\aZbg%fZgZ`^f^gm.%Zg]%phkd%ikZ\mb\^l0

Ra^%_ng]%\Zg%Zelh%bgo^lm%bg%mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%

Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l%

*[nm%ghm%hg%Zgr%lb`gb#\Zgm%[Zlbl+0

Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^% _ng]%]^ebo^k^]%ihlbmbo^% k^mnkgl%ho^k% ma^%i^kbh]%Zl%[hma%^jnbmr%Zg]%#q^]% bg\hf^%fZkd^ml%

Z]oZg\^]0% Ubmabg% ^jnbmb^l.% ma^% ahe]bg`% bg% Lhkma% ?f^kb\Z% pZl% ma^% e^Z]bg`% \hgmkb[nmhk% mh%

i^k_hkfZg\^.%_heehp^]%[r%ahe]bg`l%bg%Cnkhi^%^q/SI.%ma^%SI%Zg]%^f^k`bg`%fZkd^ml0%Ubmabg%#q^]%

bg\hf^.%[hma%`eh[Ze% Zg]%SI%[hg]l%Z]]^]%\hglb]^kZ[e^% oZen^0% Cel^pa^k^.%Zem^kgZmbo^%Zll^ml%

Zelh%aZ]%Z%ihlbmbo^%bfiZ\m%hg%mhmZe%k^mnkgl0%Bnkbg`%ma^%i^kbh].%p^%bg\k^Zl^]%ma^%^qihlnk^%mh%SI%

^jnbmb^l%[r% bgbmbZmbg`%Z%ihlbmbhg% bg%ma^%Db]^ebmr%QnlmZbgZ[e^%SI%Cjnbmr%Dng]0%U^%Zelh%bgbmbZm^]%Z%

ihlbmbhg%bg%ma^%Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%Fb`a%Wb^e]%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD0%

K^Zgpabe^.%p^%lhe]%ma^%ihlbmbhg%bg%ma^%Db]^ebmr%QmkZm^`b\%@hg]%Dng]%Zg]%k^]n\^]%ma^%^qihlnk^%mh%

Zem^kgZmbo^l%[r%l^eebg`%ma^%ihlbmbhg%bg%Ek^^g\hZm%P^g^pZ[e^l%Ne\0

QmZm^f^gm%k^eZmbg`%mh%ma^%^qm^gm%mh%pab\a%^gobkhgf^gmZe%hk%lh\bZe%\aZkZ\m^kblmb\l%Zk^%f^m0

Ra^%Db]^ebmr%QnlmZbgZ[e^%Knemb%?ll^m%@ZeZg\^]%Dng]%*ma^%|Dng]}+%aZl%f^m%ma^%^gobkhgf^gmZe%Zg]1

hk% lh\bZe% \aZkZ\m^kblmb\l% ikhfhm^]% bg% Z\\hk]Zg\^% pbma% bml% bgo^lmf^gm% iheb\r% _hk% i^kbh]% ng]^k%

k^ob^p0

Ra^% _ng]%fZbgmZbg^]%Zm% e^Zlm% 92'%^qihlnk^% mh% bgo^lmf^gml%pbma% lnlmZbgZ[e^% \aZkZ\m^kblmb\l% bg%

Z\\hk]Zg\^%pbma%Db]^ebmr{l%QnlmZbgZ[e^%Ggo^lmbg`%DkZf^phkd0

Bnkbg`%ma^%i^kbh].%bg%k^li^\m%h_%bml%]bk^\m%bgo^lmf^gml.%ma^%Dng]%Z]a^k^]%mh<

30Z%#kf/pb]^%^q\enlbhgl%eblm.%pab\a%bg\en]^l%\enlm^k%fngbmbhgl%Zg]%Zgmb/i^klhgg^e%eZg]fbg^l.%Zg].

40Z%ikbg\bie^/[Zl^]%l\k^^gbg`%iheb\r.%pab\a%bg\en]^l<

/ghkfl/[Zl^]% l\k^^gbg`% h_% blln^kl% pab\a% ma^% bgo^lmf^gm% fZgZ`^k% \hglb]^kl% aZo^% _Zbe^]% mh%

\hg]n\m%ma^bk%[nlbg^ll%bg%Z\\hk]Zg\^%pbma%bgm^kgZmbhgZe%ghkfl.%bg\en]bg`%Zl%l^m%hnm%bg%ma^%SLEA=%

Zg].

//g^`Zmbo^%l\k^^gbg`%h_%\^kmZbg%l^\mhkl.%\hfiZgb^l%hk%ikZ\mb\^l%[Zl^]%hg%li^\b#\%CQE%\kbm^kbZ%

pa^k^%k^o^gn^%mak^lahe]l%fZr%[^%Ziieb^]0

Ra^% bgo^lmf^gm%fZgZ`^k%aZl% ma^%]bl\k^mbhg% mh% bfie^f^gm%Z]]bmbhgZe%lnlmZbgZ[e^% k^jnbk^f^gml%

Zg]%^q\enlbhgl%bg%k^`Zk]%mh%ma^%Ziieb\Z[e^%bgo^lmf^gm%ikh\^ll%_khf%mbf^%mh%mbf^0

Bnkbg`%ma^%i^kbh].%gh%Z]]bmbhgZe%^q\enlbhgl%p^k^%Z]]^]0

Outlook
U^%Zk^%bg%Z%eZm^/\r\e^%^gobkhgf^gm.%pab\a%m^g]l%mh%k^lnem%bg%ihlbmbo^%k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%

pbma%ab`a^k%oheZmbebmr0%Ra^% _ng]Zf^gmZe%[Z\d]khi%aZl% bfikho^]%pbma% ma^%SQ%D^]%kZm^%\nml%Zg]%

AabgZ{l%lmbfnenl%f^Zlnk^l.%Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%]ZmZ0%K^Zgpabe^.%p^%Zk^%\ehl^er%

fhgbmhkbg`%`^hihebmb\Ze%bfiZ\ml0

:Tda^\`X"J[Ti"$"8kXe[T"8]UTd

=g`W"DT`TZXde
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Risk and Reward Indicator

OOO JII@

U%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0

~%Cf^k`bg`%fZkd^ml%fZr%[^%fhk^%oheZmbe^%Zg]%bm%\hne]%[^%aZk]^k%mh%l^ee%hk%

mkZ]^%l^\nkbmb^l0%Ra^k^%fZr%[^%e^ll%lni^koblbhg.%k^`neZmbhg%Zg]%e^ll%p^ee/

]^#g^]%ikh\^]nk^l%maZg%bg%fhk^%]^o^ehi^]%\hngmkb^l0%Cf^k`bg`%fZkd^ml%\Zg%

[^%l^glbmbo^%mh%ihebmb\Ze%bglmZ[bebmr.%pab\a%\Zg%k^lnem%bg%`k^Zm^k%oheZmbebmr%Zg]%

ng\^kmZbgmr.%ln[c^\mbg`%ma^%_ng]%mh%ma^%kbld%h_%ehll^l0
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Comparative Performance Table

W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ ;3068 ;2038 32402;

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 360:7 3099 *33066+

Mi^kZmbg`%\aZk`^l *2073+ *2069+ *206;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 36056 3052 *330;5+

Bblmkb[nmbhgl *4048+ *309:+ *3069+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 4048 309: 3069

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ .-2+5- 6.+13 6-+.3

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2024 2025 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3709' 306' *3309'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 32.72; 9.682 6.464

Aehlbg`%gnf[^k%h_%laZk^l ;.;55.229 :.378.33; 6.927.424

Mi^kZmbg`%\aZk`^l 2072' 2072' 2072'

Bbk^\m%mkZglZ\mbhg%\hlml 2024' 2025' 2025'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 3290:2 ;8054 327042

Jhp^lm%laZk^%ikb\^ ;306; ;2039 ::053
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_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 3.228 *;;+

P^o^gn^ 7 49; 379

Cqi^gl^l 8 *67+ *4;+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /01 ./5

RZqZmbhg 9 *4;+ *35+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 427 " 337

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e .)/.. .3

Bblmkb[nmbhgl : *427+ *337+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe .)--3 &66'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 9.682 6.464

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 4.:3; 5.5;4

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *3.223+ *443+

% " 3.:3: " 5.393

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 3.228 *;;+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 447 368

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .-)2-6 4)13-

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 32.685 9.598

:gddX`f"TeeXfe7

B^[mhkl ; 48 33;

AZla%Zg]%[Zgd%[ZeZg\^l 93 84

RhmZe%hma^k%Zll^ml " ;9 " 3:3

KafT^"TeeXfe 32.782 9.779

C\TU\^\f\Xe7

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *73+ *;9+

RhmZe%hma^k%ebZ[bebmb^l " *73+" *;9+

KafT^"^\TU\^\f\Xe *73+ *;9+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde .-)2-6 4)13-
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 3.229 *323+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *3+ 4

L^m%\ZibmZe%`Zbgl1*ehll^l+ .)--3 &66'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- 5 *34:+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 3.226 49

RhmZe .)--4 &.-.'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 82 59

Ggm^k^lm%hg%l^\nkbmb^l 37 8

Ggm^k^lm%]blmkb[nmbhgl 353 85

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 56 48

SI%]bob]^g]l 32 :

Mo^kl^Zl%]bob]^g]l 46 38

@Zgd%bgm^k^lm 4 3

SI%]bob]^g]%]blmkb[nmbhgl 5 /

RhmZe%k^o^gn^ /46 .24

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 67 4;

RhmZe%^qi^gl^l, 12 /6

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�33.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 4: 35

Mo^kl^Zl%mZqZmbhg 3 /

RhmZe%\nkk^gm%mZqZmbhg /6 .0

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg /01 ./5

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 69 48
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C!^\ml%h_<

Mo^kl^Zl%mZqZmbhg 3 /

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *3;+ *35+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ /6 .0

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 447 368

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 9 4

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *49+ *55+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk /-2 ..2

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l / ;;

?\\kn^]%k^o^gn^ 5 4

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 44 39

Mo^kl^Zl%mZq%k^\ho^kZ[e^ 3 3

RhmZe%]^[mhkl /3 ..6

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 47 :3

?\\kn^]%^qi^gl^l 7 5

SI%\hkihkZmbhg%mZq%iZrZ[e^ 43 35

RhmZe%hma^k%\k^]bmhkl 2. 64

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 88 / 3 89

SI%Nhng] 32.5;9 93 *48+ 32.664

KafT^ .-)130 4. &/2' .-)2-6

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh :: / 3 :;

SI%Nhng] 9.4:: 84 43 9.593

KafT^ 4)043 3/ // 4)13-

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0
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@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh / / 89 89

SI%Nhng] 6.672 487 7.99: 32.6;5

KafT^ 1)12- /32 2)512 .-)23-

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh / / :; :;

SI%Nhng] 5.267 / 6.645 9.68:

KafT^ 0)-12 * 1)2./ 4)224

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] / / 32.782 32.782

KafT^ * * .-)23- .-)23-

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] / / 9.779 9.779

KafT^ * * 4)224 4)224

Y%Gg\en]^l%�32.72;.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�9.682.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2084'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2086'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%4052'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%404;'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.9:; 3 2025 / /

@hg] 3.28; / / / /

KnmnZe%Dng] 4.;57 / 2023 / /

AhkihkZm^%Z\mbhgl 6 / / / /

RhmZe 2)464 . *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 2)465

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.465 / 2025 / /

@hg] 3.2;3 / / / /

KnmnZe%Dng] 3.5;4 / 2023 / /

RhmZe 0)4/3 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0)4/3

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2024%'

%

2022%'

%
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0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.;;5 3 2025 / /

@hg] ;3; / / / /

KnmnZe%Dng] 4.8;2 / 2023 3 2024

RhmZe 2)3-/ . .

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 2)3-1

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 67: / 2026 / /

@hg] 863 / / / /

KnmnZe%Dng] 3.486 / / / /

RhmZe /)030 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml /)030

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2024%'

%

2023%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0

.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%bg\k^Zl^%ma^%oZen^%h_%rhnk%bgo^lmf^gm%ho^k%Z%mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0

Ra^%_ng]%pbee%h[mZbg%Zm%e^Zlm%92'%^qihlnk^%mh%bgo^lmf^gml%pbma%lnlmZbgZ[e^%\aZkZ\m^kblmb\l0%?ee%h_%

ma^%Dng]{l%ahe]bg`l%pbee%Z]a^k^%mh%Db]^ebmr{l%QnlmZbgZ[e^%DZfber%^q\enlbhg%iheb\r0

Ra^% _ng]%ikhob]^l%`eh[Ze%^qihlnk^% mh%Z%]bo^klb#^]% kZg`^%h_%Zll^ml%[r% bgo^lmbg`%Zm% e^Zlm%92'%

bgmh% _ng]l%fZgZ`^]% [r% Db]^ebmr% pab\a% bgo^lm% bg% Z% fbqmnk^% h_% Zll^m% \eZll^l% *bg\en]bg`% ^jnbmb^l%

Zg]%[hg]l+0

Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%hma^k%\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ra^%_ng]%pbee%Z\mbo^er%Zeeh\Zm^%mh.%Zg]%pbmabg.%]b!^k^gm%Zll^m%\eZll^l%Zg]%`^h`kZiab^l%[Zl^]%hg%

ma^bk%ihm^gmbZe% mh%`^g^kZm^%`khpma%hk%k^]n\^%kbld%hk%oheZmbebmr%pbmabg%ma^%ho^kZee%ihkm_hebh0%?ll^m%

Zeeh\Zmbhg%̂ qihlnk^%h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%pbmabg%ma^%_heehpbg`%iZkZf^m^kl<%37/57'%

^jnbmr.%67/87'%]^[m%bglmknf^gml%*pab\a%fZr%bg\en]^%ab`a%rb^e]%Zg]%^f^k`bg`%fZkd^m%]^[m+.%2/52'%

\Zla%Zg]%2/37'%Zem^kgZmbo^l%*ln\a%Zl%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%ClmZm^%Ggo^lmf^gm%Rknlml+0

Ggo^lmf^gml%pbma%lnlmZbgZ[e^%\aZkZ\m^kblmb\l%Zk^%mahl^%pab\a%ma^%Ggo^lmf^gm%KZgZ`^k%[^eb^o^l%

\hglb]^k% ^!^\mbo^% `ho^kgZg\^% Zg]% fZgZ`^f^gm% h_% ^gobkhgf^gmZe% Zg]% lh\bZe% blln^l% Zg]%

]^ebo^k% ehg`m^kf%lnlmZbgZ[e^%hnm\hf^l% makhn`a%ihlbmbo^%lh\b^mZe% bfiZ\m0%Qn\a% bgo^lmf^gml%Zk^%

b]^gmb#^]% makhn`a% Db]^ebmr{l% QnlmZbgZ[e^% Ggo^lmbg`% ikh\^ll.% pab\a% ^oZenZm^l% Zg]% fhgbmhkl% _hk%

kh[nlm%lnlmZbgZ[e^%\k^]^gmbZel.%Zg]%bl%[nbem%hg%mak^^%k^eZm^]%^e^f^gml=%bgm^`kZm^]%CQE%ZgZerlbl.%

^g`Z`^f^gm.%Zg]%\heeZ[hkZmbhg0

QnlmZbgZ[e^%\aZkZ\m^kblmb\l%[Zl^]%hg%^gobkhgf^gmZe.%lh\bZe.%Zg]%`ho^kgZg\^%\hglb]^kZmbhgl%Zk^%

ZgZerl^]%[r%Db]^ebmr%Zg]%ikbg\biZeer%Zll^ll^]%[Zl^]%hg%\kbm^kbZ%ln\a%Zl%[nm%ghm%ebfbm^]%mh.%\ebfZm^%

\aZg`^% fbmb`Zmbhg% Zg]% Z]ZimZmbhg.% pZm^k% Zg]% pZlm^% fZgZ`^f^gm% Zg]% [bh]bo^klbmr.% ikh]n\m%

lZ_^mr%lniier%\aZbg.%a^Zema%Zg]%lZ_^mr%Zg]%anfZg%kb`aml0%Ra^%lnlmZbgZ[bebmr%Zll^llf^gm%bl%Ziieb^]%

mh%ma^%blln^k%h_%Zg%bgo^lmf^gm.%[nm%ma^%lb`gb#\Zg\^%h_%ma^%Z[ho^%_Z\mhkl%fZr%oZkr%[^mp^^g%blln^kl%

bg%]b!^k^gm%l^\mhkl%Z\\hk]bg`% mh% ma^bk%^\hghfb\%Z\mbobmr0%Dhk% bglmZg\^.% _hk% mabl%Dng]%pa^k^% ma^%

Zll^m%Zeeh\Zmbhg%aZl%`k^Zm^k%^qihlnk^%mh%\Zla%Zg]1hk%\Zla/ebd^%bglmknf^gml%blln^]%[r%[Zgdl%Zg]%

`ho^kgf^gml.% lnlmZbgZ[e^% \aZkZ\m^kblmb\l% k^eZm^]% mh% `ho^kgZg\^%\hglb]^kZmbhgl% fZr% [^% fhk^%

lb`gb#\Zgm0%Ra^l^%fZr%bg\en]^%\hkihkZm^%`ho^kgZg\^%fZeikZ\mb\^l%Zg]%laZk^ahe]^k%kb`aml0

Ra^%_ng]%\Zg%Zelh%bgo^lm%bg%mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%

Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l%

*[nm%ghm%hg%Zgr%lb`gb#\Zgm%[Zlbl+0

Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^% _ng]%]^ebo^k^]%ihlbmbo^% k^mnkgl%ho^k% ma^%i^kbh]%Zl%[hma%^jnbmr%Zg]%#q^]% bg\hf^%fZkd^ml%

Z]oZg\^]0%Eeh[Ze%Zg]%SI%#q^]% bg\hf^%ln[lmZgmbZeer% \hgmkb[nm^]% mh%i^k_hkfZg\^.% e^]%[r% ma^%

Db]^ebmr% Dng]l% /% QnlmZbgZ[e^% AebfZm^% @hg]% Dng]% Zg]% ma^% Db]^ebmr% QnlmZbgZ[e^% Khg^r[nbe]^k%

Gg\hf^%Dng]0%Cel^pa^k^.%pbmabg%^jnbmb^l.%ma^%^qihlnk^%mh%Lhkma%?f^kb\Z%]kho^%Z[lhenm^%k^mnkgl.%

_heehp^]%[r%ma^%ahe]bg`l%bg%ma^%SI%Zg]%Cnkhi^%^q/SI0%Bnkbg`%ma^%i^kbh].%p^%Z]]^]%^qihlnk^%

mh%`eh[Ze%ab`a%rb^e]%[hg]l%[r%ink\aZlbg`%Z%g^p%ihlbmbhg%bg%ma^%Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%Fb`a%

Wb^e]%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD0%U^%Zelh%bg\k^Zl^]%ma^%^qihlnk^%mh%SI%^jnbmb^l%

[r%ink\aZlbg`%ma^%Db]^ebmr%QnlmZbgZ[e^%SI%Cjnbmr%Dng]0%K^Zgpabe^.%p^%lhe]%ma^%ihlbmbhg%bg%ma^%

Db]^ebmr%Gg]^q%Jbgd^]%@hg]%Dng]%Zg]%k^]n\^]%ma^%^qihlnk^%mh%ma^%Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%

CgaZg\^]%HZiZg%SAGRQ%CRD0

QmZm^f^gm%k^eZmbg`%mh%ma^%^qm^gm%mh%pab\a%^gobkhgf^gmZe%hk%lh\bZe%\aZkZ\m^kblmb\l%Zk^%f^m0

Ra^%Db]^ebmr%QnlmZbgZ[e^%Knemb%?ll^m%Ahgl^koZmbo^%Dng]%*ma^%|Dng]}+%aZl%f^m%ma^%^gobkhgf^gmZe%

Zg]1hk%lh\bZe%\aZkZ\m^kblmb\l%ikhfhm^]%bg%Z\\hk]Zg\^%pbma%bml%bgo^lmf^gm%iheb\r%_hk%i^kbh]%ng]^k%

k^ob^p0

Ra^% _ng]%fZbgmZbg^]%Zm% e^Zlm% 92'%^qihlnk^% mh% bgo^lmf^gml%pbma% lnlmZbgZ[e^% \aZkZ\m^kblmb\l% bg%

Z\\hk]Zg\^%pbma%Db]^ebmr{l%QnlmZbgZ[e^%Ggo^lmbg`%DkZf^phkd0

Bnkbg`%ma^%i^kbh].%bg%k^li^\m%h_%bml%]bk^\m%bgo^lmf^gml.%ma^%Dng]%Z]a^k^]%mh<

30Z%#kf/pb]^%^q\enlbhgl%eblm.%pab\a%bg\en]^l%\enlm^k%fngbmbhgl%Zg]%Zgmb/i^klhgg^e%eZg]fbg^l.%Zg].

40Z%ikbg\bie^/[Zl^]%l\k^^gbg`%iheb\r.%pab\a%bg\en]^l

/ghkfl/[Zl^]%l\k^^gbg`%h_%blln^kl%maZm%ma^%bgo^lmf^gm%fZgZ`^k%[^eb^o^l%aZo^%_Zbe^]%mh%\hg]n\m%

ma^bk%[nlbg^ll%bg%Z\\hk]Zg\^%pbma%bgm^kgZmbhgZe%ghkfl.%bg\en]bg`%Zl%l^m%hnm%bg%ma^%SLEA=%Zg].

/g^`Zmbo^%l\k^^gbg`%h_%\^kmZbg%l^\mhkl.%\hfiZgb^l%hk%ikZ\mb\^l%[Zl^]%hg%li^\b#\%CQE%\kbm^kbZ%

pa^k^%k^o^gn^%mak^lahe]l%fZr%[^%Ziieb^]0

Ra^% bgo^lmf^gm%fZgZ`^k%aZl% ma^%]bl\k^mbhg% mh% bfie^f^gm%Z]]bmbhgZe%lnlmZbgZ[e^% k^jnbk^f^gml%

Zg]%^q\enlbhgl%bg%k^`Zk]%mh%ma^bk%Ziieb\Z[e^%bgo^lmf^gm%ikh\^ll%_khf%mbf^%mh%mbf^0

Bnkbg`%ma^%i^kbh].%gh%Z]]bmbhgZe%^q\enlbhgl%p^k^%Z]]^]0

Outlook
U^%Zk^%bg%Z%eZm^/\r\e^%^gobkhgf^gm.%pab\a%m^g]l%mh%k^lnem%bg%ihlbmbo^%k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%

pbma%ab`a^k%oheZmbebmr0%Ra^% _ng]Zf^gmZe%[Z\d]khi%aZl% bfikho^]%pbma% ma^%SQ%D^]%kZm^%\nml%Zg]%

AabgZ{l%lmbfnenl%f^Zlnk^l.%Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%]ZmZ0%U^%Zk^%\ehl^er%fhgbmhkbg`%

`^hihebmb\Ze%]^o^ehif^gml0

:Tda^\`X"J[Ti"$"8kXe[T"8]UTd
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Risk and Reward Indicator
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U%?\\nfneZmbhg%QaZk^l 6

1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0
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Comparative Performance Table

W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ :905: :9069 32306;

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 320;5 2058 *35076+

Mi^kZmbg`%\aZk`^l *206:+ *2067+ *206:+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 32067 *202;+ *36024+

Bblmkb[nmbhgl *40;4+ *4028+ *3073+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 40;4 4028 3073

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ 64+50 54+05 54+14

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2023 2024 2024

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3402' *203'+ *350:'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ 8.589 6.748 5.967

Aehlbg`%gnf[^k%h_%laZk^l 8.72:.57; 7.39;.72; 6.4:3.4:7

Mi^kZmbg`%\aZk`^l 2072' 2072' 2072'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2024' 2024'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ ;;058 ;4054 325092

Jhp^lm%laZk^%ikb\^ :9052 :8099 :6072



=\WX^\fk"JgefT\`TU^X"Dg^f\"8eeXf":a`eXdhTf\hX"=g`W

39;

Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 5:8 *347+

P^o^gn^ 7 3;6 343

Cqi^gl^l 8 *49+ *43+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .34 .--

RZqZmbhg 9 / *3+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 389 " ;;

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e 220 &/3'

Bblmkb[nmbhgl : *389+ *;;+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe 053 &./2'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 6.748 5.967

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 3.8;9 3.3;;

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *654+ *622+

% " 3.487 " 9;;

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 5:8 *347+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%% 3;2 329

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 3)034 1)2/3

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml 8.544 6.723

:gddX`f"TeeXfe7

B^[mhkl ; 79 34

AZla%Zg]%[Zgd%[ZeZg\^l 45 54

RhmZe%hma^k%Zll^ml " :2 " 66

KafT^"TeeXfe 8.624 6.767

C\TU\^\f\Xe7

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *57+ *3;+

RhmZe%hma^k%ebZ[bebmb^l " *57+" *3;+

KafT^"^\TU\^\f\Xe *57+ *3;+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 3)034 1)2/3
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 5;3 *34;+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ *7+ 6

L^m%\ZibmZe%`Zbgl1*ehll^l+ 053 &./2'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *382+ *345+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 773 *8+

RhmZe 06. &./6'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 43 37

Ggm^k^lm%hg%l^\nkbmb^l 5; 36

Ggm^k^lm%]blmkb[nmbhgl ;6 78

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 42 3:

SI%]bob]^g]l 7 8

Mo^kl^Zl%]bob]^g]l 35 33

@Zgd%bgm^k^lm 3 3

SI%]bob]^g]%]blmkb[nmbhgl 3 /

RhmZe%k^o^gn^ .61 ./.

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 49 43

RhmZe%^qi^gl^l, /4 /.

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�33.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

Mo^kl^Zl%mZqZmbhg / 3

RhmZe%\nkk^gm%mZqZmbhg * .

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .34 .--

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 55 42
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C!^\ml%h_<

Ggm^k^lm%]blmkb[nmbhgl *47+ *36+

Mo^kl^Zl%mZqZmbhg / 3

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *:+ *8+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ * .

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0

%Ra^%_ng]%bl%Zg%bgm^k^lm%]blmkb[nmbg`%_ng]%ng]^k%AhkihkZmbhg%RZq%?\m%422;%Zg]%Zl%bgm^k^lm%]blmkb[nmbhgl%Zk^%]^]n\mb[e^%pa^g%\Ze\neZmbg`%ma^%ebZ[bebmr.%ma^%\hkih/

kZmbhg%mZq%\aZk`^%pbee%nlnZeer%[^%k^]n\^]%mh%gbe.%^q\^im%pa^k^%ma^k^%Zk^%^qi^gl^l%pab\a%Zk^%ghm%]^]n\mb[e^0

5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 3;2 329

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 5 8

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *48+ *36+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk .34 66

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 44 /

?\\kn^]%k^o^gn^ 4 4

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 33 32

Mo^kl^Zl%mZq%k^\ho^kZ[e^ 3 /

QZe^l%ZpZbmbg`%l^mme^f^gm 43 /

RhmZe%]^[mhkl 24 ./

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 35 39

?\\kn^]%^qi^gl^l 5 4

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 3; /

RhmZe%hma^k%\k^]bmhkl 02 .6

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 63 / 3 64

SI%Nhng] 8.4:3 45 43 8.547

KafT^ 3)0// /0 // 3)034

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 72 / / 72

SI%Nhng] 6.673 54 *9+ 6.698

KafT^ 1)2-. 0/ &4' 1)2/3

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0
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@`fXdXef"dTfX"d\e]"bda!^X"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%Zll^ml%pZl<

:gddX`Vk =^aTf\`Z"dTfX"Y\`T`V\T^"TeeXfe =\jXW"dTfX"Y\`T`V\T^"TeeXfe
=\`T`V\T^"TeeXfe"a`"i[\V["`a"

\`fXdXef"\e"bT\W KafT^"TeeXfe

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh / / 64 64

SI%Nhng] 5.883 / 4.8;; 8.582

KafT^ 0)33. * /)41. 3)1-/

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh / / 72 72

SI%Nhng] 4.5;5 / 4.324 6.6;7

KafT^ /)060 * /).2/ 1)212

Ra^%bgm^k^lm%kZm^%kbld%ikh#e^%h_%ma^%_ng])l%#gZg\bZe%ebZ[bebmb^l%pZl<

:gddX`Vk
=^aTf\`Z"dTfX"Y\`T`V\T^"

^\TU\^\f\Xe =\jXW"dTfX"Y\`T`V\T^"^\TU\^\f\Xe
=\`T`V\T^"^\TU\^\f\Xe"a`"i[\V["

`a"\`fXdXef"\e"bT\WS KafT^"^\TU\^\f\XeS

0.,.-,/1 n%--- n%--- n%--- n%---

SI%Nhng] / / 8.624 8.624

KafT^ * * 3)1-/ 3)1-/

0.,.-,/0 n%--- n%--- n%--- n%---

SI%Nhng] / / 6.767 6.767

KafT^ * * 1)212 1)212

Y%Gg\en]^l%�8.589.222%bg%k^li^\m%h_%ma^%_ng])l%ebZ[bebmr%mh%k^]^^f%Zee%laZk^l%*4245<%�6.748.222+0

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2067'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%206:'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%5034'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%5068'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr :56 / 2025 / /

@hg] 4.886 / / / /

KnmnZe%Dng] 4.528 / 2023 / /

AhkihkZm^%Z\mbhgl 5 / / / /

RhmZe 2)5-4 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 2)5-4

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 5;4 / 2025 / /

@hg] 4.869 / / / /

KnmnZe%Dng] 3.576 / 2023 / /

RhmZe 1)060 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 1)060

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%
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0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 883 / 2025 / 2023

@hg] 4.352 / / / /

KnmnZe%Dng] 3.799 / 2023 / 2024

RhmZe 1)035 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 1)035

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 547 / 2026 / /

@hg] 3.6:7 / / / /

KnmnZe%Dng] 3.847 / / / /

RhmZe 0)102 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0)102

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2023%'

%

2023%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%
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Fund Manager’s Review

Investment Objective and Policy
Ra^%_ng]%Zbfl%mh%bg\k^Zl^%ma^%oZen^%h_%rhnk%bgo^lmf^gm%ho^k%Z%mrib\Ze%fZkd^m%\r\e^%h_%7/9%r^Zkl0

Ra^%_ng]%pbee%h[mZbg%Zm%e^Zlm%92'%^qihlnk^%mh%bgo^lmf^gml%pbma%lnlmZbgZ[e^%\aZkZ\m^kblmb\l0%?ee%h_%

ma^%Dng]{l%ahe]bg`l%pbee%Z]a^k^%mh%Db]^ebmr{l%QnlmZbgZ[e^%DZfber%^q\enlbhg%iheb\r0

Ra^% _ng]%ikhob]^l%`eh[Ze%^qihlnk^% mh%Z%]bo^klb#^]% kZg`^%h_%Zll^ml%[r% bgo^lmbg`%Zm% e^Zlm%92'%

bgmh% _ng]l%fZgZ`^]% [r% Db]^ebmr% pab\a% bgo^lm% bg% Z% fbqmnk^% h_% Zll^m% \eZll^l% *bg\en]bg`% ^jnbmb^l%

Zg]%[hg]l+0

Ra^%_ng]%\Zg%Zelh%bgo^lm%]bk^\mer%bgmh%hma^k%\hee^\mbo^%bgo^lmf^gm%l\a^f^l0%Ra^%_ng]%pbee%Z\mbo^er%

Zeeh\Zm^% mh.% Zg]% pbmabg.% ]b!^k^gm% Zll^m% \eZll^l% Zg]% `^h`kZiab^l% [Zl^]% hg% ma^bk% ihm^gmbZe% mh%

`^g^kZm^%`khpma%hk%k^]n\^%kbld%hk%oheZmbebmr%pbmabg%ma^%ho^kZee%ihkm_hebh0%?ll^m%Zeeh\Zmbhg%^qihlnk^%

h_%ma^%Dng]%pbee%[^%Z\mbo^er%fZgZ`^]%pbmabg%ma^%_heehpbg`%iZkZf^m^kl<%82/:2'%^jnbmr.%37/%57'%]^[m%

bglmknf^gml%*pab\a%fZr%bg\en]^%ab`a%rb^e]%Zg]%^f^k`bg`%fZkd^m%]^[m+.%2/37'%\Zla%Zg]%2/%37'%

Zem^kgZmbo^l%*ln\a%Zl%bg_kZlmkn\mnk^%l^\nkbmb^l%Zg]%P^Ze%ClmZm^%Ggo^lmf^gm%Rknlml+0

Ggo^lmf^gml%pbma%lnlmZbgZ[e^%\aZkZ\m^kblmb\l%Zk^%mahl^%pab\a%ma^%Ggo^lmf^gm%KZgZ`^k%[^eb^o^l%

\hglb]^k% ^!^\mbo^% `ho^kgZg\^% Zg]% fZgZ`^f^gm% h_% ^gobkhgf^gmZe% Zg]% lh\bZe% blln^l% Zg]%

]^ebo^k% ehg`m^kf%lnlmZbgZ[e^%hnm\hf^l% makhn`a%ihlbmbo^%lh\b^mZe% bfiZ\m0%Qn\a% bgo^lmf^gml%Zk^%

b]^gmb#^]% makhn`a% Db]^ebmr{l% QnlmZbgZ[e^% Ggo^lmbg`% ikh\^ll.% pab\a% ^oZenZm^l% Zg]% fhgbmhkl% _hk%

kh[nlm%lnlmZbgZ[e^%\k^]^gmbZel.%Zg]%bl%[nbem%hg%mak^^%k^eZm^]%^e^f^gml=%bgm^`kZm^]%CQE%ZgZerlbl.%

^g`Z`^f^gm.%Zg]%\heeZ[hkZmbhg0

QnlmZbgZ[e^%\aZkZ\m^kblmb\l%[Zl^]%hg%^gobkhgf^gmZe.%lh\bZe.%Zg]%`ho^kgZg\^%\hglb]^kZmbhgl%Zk^%

ZgZerl^]%[r%Db]^ebmr%Zg]%ikbg\biZeer%Zll^ll^]%[Zl^]%hg%\kbm^kbZ%ln\a%Zl%[nm%ghm%ebfbm^]%mh.%\ebfZm^%

\aZg`^% fbmb`Zmbhg% Zg]% Z]ZimZmbhg.% pZm^k% Zg]% pZlm^% fZgZ`^f^gm% Zg]% [bh]bo^klbmr.% ikh]n\m%

lZ_^mr.%lniier%\aZbg.%a^Zema%Zg]%lZ_^mr%Zg]%anfZg%kb`aml0%Ra^%lnlmZbgZ[bebmr%Zll^llf^gm%bl%Ziieb^]%

mh%ma^%blln^k%h_%Zg%bgo^lmf^gm.%[nm%ma^%lb`gb#\Zg\^%h_%ma^%Z[ho^%_Z\mhkl%fZr%oZkr%[^mp^^g%blln^kl%

bg%]b!^k^gm%l^\mhkl%Z\\hk]bg`% mh% ma^bk%^\hghfb\%Z\mbobmr0%Dhk% bglmZg\^.% _hk% mabl%Dng]%pa^k^% ma^%

Zll^m%Zeeh\Zmbhg%aZl%^qihlnk^%Z\khll%Z%pb]^%kZg`^%h_%^\hghfb\%l^\mhkl%Zg]%`k^Zm^k%^qihlnk^%

mh%^jnbmr%bglmknf^gml%blln^]%[r%\hfiZgb^l.%Z%pb]^%kZg`^%h_%lnlmZbgZ[e^%\aZkZ\m^kblmb\l%pbee%[^%

k^e^oZgm0%Ra^l^%fZr%bg\en]^%[kZg]%Zg]%k^inmZmbhgZe%blln^l.%lniier%\aZbg%fZgZ`^f^gm.%\ebfZm^%

mak^Zml.%phkd%ikZ\mb\^l.%Zl%p^ee%Zl%\hkihkZm^%`ho^kgZg\^%fZeikZ\mb\^l%Zg]%laZk^ahe]^k%kb`aml0

Ra^%_ng]%\Zg%Zelh%bgo^lm%bg%mkZgl_^kZ[e^%l^\nkbmb^l.%fhg^r%fZkd^m%bglmknf^gml.%\Zla%Zg]%]^ihlbml.%

Zg]%bl%Zelh%Z[e^%mh%nl^%]^kboZmbo^l%_hk%^$\b^gm%ihkm_hebh%fZgZ`^f^gm%Zg]%bgo^lmf^gm%inkihl^l%

*[nm%ghm%hg%Zgr%lb`gb#\Zgm%[Zlbl+0

Ra^%_ng]%bl%Z\mbo^er%fZgZ`^]%pbmahnm%k^_^k^g\^%mh%Z%[^g\afZkd0

Performance and Portfolio Activity
Ra^%_ng]%]^ebo^k^]%ihlbmbo^%k^mnkgl%ho^k% ma^%i^kbh]%Zl%[hma%^jnbmr%Zg]%#q^]%bg\hf^%fZkd^ml%

Z]oZg\^]0% Ubmabg% ^jnbmb^l.% ma^% ahe]bg`% bg% Lhkma% ?f^kb\Z% pZl% ma^% e^Z]bg`% \hgmkb[nmhk% mh%

i^k_hkfZg\^.% _heehp^]%[r% ma^%SI.%Cnkhi^%^q/SI%Zg]%^f^k`bg`%fZkd^ml0%Ubmabg%#q^]% bg\hf^.%

[hma%̀ eh[Ze%Zg]%SI%[hg]l%Z]]^]%oZen^0%Cel^pa^k^.%Zem^kgZmbo^%Zll^ml%Zelh%aZ]%Z%ihlbmbo^%bfiZ\m%

hg%i^k_hkfZg\^0%Bnkbg`% ma^%i^kbh].%p^% bg\k^Zl^]% ma^%^qihlnk^% mh%SI%^jnbmb^l%[r% bgbmbZmbg`%Z%

ihlbmbhg% bg%ma^%Db]^ebmr%QnlmZbgZ[e^%SI%Cjnbmr%Dng]0%U^%Zelh% bgbmbZm^]%Z%ihlbmbhg% bg% ma^%Db]^ebmr%

QnlmZbgZ[e^%Eeh[Ze%Fb`a%Wb^e]%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD0%K^Zgpabe^.%p^%lhe]%ma^%

ihlbmbhg%bg%ma^%Db]^ebmr%QmkZm^`b\%@hg]%Dng]%Zg]%k^]n\^]%ma^%^qihlnk^%mh%Zem^kgZmbo^l%[r%l^eebg`%

ma^%ihlbmbhg%bg%ma^%Ek^^g\hZm%P^g^pZ[e^l%Ne\0

QmZm^f^gm%k^eZmbg`%mh%ma^%^qm^gm%mh%pab\a%^gobkhgf^gmZe%hk%lh\bZe%\aZkZ\m^kblmb\l%Zk^%f^m0

Ra^%Db]^ebmr%QnlmZbgZ[e^%Knemb%?ll^m%Ekhpma%Dng]%*ma^%|Dng]}+%aZl%f^m%ma^%^gobkhgf^gmZe%Zg]1hk%

lh\bZe%\aZkZ\m^kblmb\l%ikhfhm^]%bg%Z\\hk]Zg\^%pbma%bml%bgo^lmf^gm%iheb\r%_hk%i^kbh]%ng]^k%k^ob^p0

Ra^% _ng]%fZbgmZbg^]%Zm% e^Zlm% 92'%^qihlnk^% mh% bgo^lmf^gml%pbma% lnlmZbgZ[e^% \aZkZ\m^kblmb\l% bg%

Z\\hk]Zg\^%pbma%Db]^ebmr{l%QnlmZbgZ[e^%Ggo^lmbg`%DkZf^phkd0

Bnkbg`%ma^%i^kbh].%bg%k^li^\m%h_%bml%]bk^\m%bgo^lmf^gml.%ma^%Dng]%Z]a^k^]%mh<

30Z%#kf/pb]^%^q\enlbhgl%eblm.%pab\a%bg\en]^l%\enlm^k%fngbmbhgl%Zg]%Zgmb/i^klhgg^e%eZg]fbg^l.%Zg].

40Z%ikbg\bie^/[Zl^]%l\k^^gbg`%iheb\r.%pab\a%bg\en]^l

/ghkfl/[Zl^]%l\k^^gbg`%h_%blln^kl%maZm%ma^%bgo^lmf^gm%fZgZ`^k%[^eb^o^l%aZo^%_Zbe^]%mh%\hg]n\m%

ma^bk%[nlbg^ll%bg%Z\\hk]Zg\^%pbma%bgm^kgZmbhgZe%ghkfl.%bg\en]bg`%Zl%l^m%hnm%bg%ma^%SLEA=%Zg].

/g^`Zmbo^%l\k^^gbg`%h_%\^kmZbg%l^\mhkl.%\hfiZgb^l%hk%ikZ\mb\^l%[Zl^]%hg%li^\b#\%CQE%\kbm^kbZ%

pa^k^%k^o^gn^%mak^lahe]l%fZr%[^%Ziieb^]0

Ra^% bgo^lmf^gm%fZgZ`^k%aZl% ma^%]bl\k^mbhg% mh% bfie^f^gm%Z]]bmbhgZe%lnlmZbgZ[e^% k^jnbk^f^gml%

Zg]%^q\enlbhgl%bg%k^`Zk]%mh%ma^bk%Ziieb\Z[e^%bgo^lmf^gm%ikh\^ll%_khf%mbf^%mh%mbf^0

Bnkbg`%ma^%i^kbh].%gh%Z]]bmbhgZe%^q\enlbhgl%p^k^%Z]]^]0

Outlook
U^%Zk^%bg%Z%eZm^/\r\e^%^gobkhgf^gm.%pab\a%m^g]l%mh%k^lnem%bg%ihlbmbo^%k^mnkgl%_hk%kbld%Zll^ml%Ze[^bm%

pbma%ab`a^k%oheZmbebmr0%Ra^% _ng]Zf^gmZe%[Z\d]khi%aZl% bfikho^]%pbma% ma^%SQ%D^]%kZm^%\nml%Zg]%

AabgZ{l%lmbfnenl%f^Zlnk^l.%Z\\hfiZgb^]%[r%Zg%bfikho^f^gm%bg%]ZmZ0%U^%Zk^%\ehl^er%fhgbmhkbg`%

`^hihebmb\Ze%]^o^ehif^gml0

:Tda^\`X"J[Ti"$"8kXe[T"8]UTd

=g`W"DT`TZXde
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Risk and Reward Indicator
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1 3 4 5 6 72

Lower risk  Higher risk

Typically lower rewards           Typically higher rewards

Ra^%kbld%\Zm^`hkr%pZl%\Ze\neZm^]%nlbg`%ablmhkb\Ze%oheZmbebmr%]ZmZ.%[Zl^]%nihg%

ma^%f^mah]l%l^m%[r%Cnkhi^Zg%Sgbhg%kne^l0%TheZmbebmr%bl%bg"n^g\^]%[r%\aZg`^l%

bg%ma^%lmh\d%fZkd^m%ikb\^l.%\nkk^g\b^l%Zg]%bgm^k^lm%kZm^l%pab\a%\Zg%[^%Z!^\m^]%

ngik^]b\mZ[er%[r%]bo^kl^%_Z\mhkl%bg\en]bg`%ihebmb\Ze%Zg]%^\hghfb\%^o^gml0

~%Fblmhkb\Ze%]ZmZ%fZr%ghm%[^%Z%k^ebZ[e^%bg]b\Zmbhg%_hk%ma^%_nmnk^0

~%Ra^%kbld%\Zm^`hkr%lahpg%bl%ghm%`nZkZgm^^]%Zg]%fZr%\aZg`^%ho^k%mbf^0

~%Ra^%ehp^lm%\Zm^`hkr%]h^l%ghm%f^Zg%Z%&kbld%_k^^&%bgo^lmf^gm0

~%Ra^%kbld%Zg]%k^pZk]%ikh#e^%bl%\eZllb#^]%[r%ma^%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhg%

h_%ma^%L^m%?ll^m%TZen^l%h_%ma^%laZk^%\eZll.%Zg]%pbmabg%mabl%\eZllb#\Zmbhg.%

\Zm^`hkb^l%3/4%bg]b\Zm^%Z%ehp%e^o^e%h_%ablmhkb\Ze%"n\mnZmbhgl.%5/7%Z%f^]bnf%

e^o^e%Zg]%8/9%Z%ab`a%e^o^e0

~%Ra^%oZen^%h_%rhnk%bgo^lmf^gm%fZr%_Zee%Zl%p^ee%Zl%kbl^%Zg]%rhn%fZr%`^m%[Z\d%

e^ll%maZg%rhn%hkb`bgZeer%bgo^lm^]0

~%Ra^%_ng]%fZr%bgo^lm%bg%bglmknf^gml%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%ma^%

_ng]%[Zl^%\nkk^g\r0%AaZg`^l%bg%\nkk^g\r%^q\aZg`^%kZm^l%\Zg%ma^k^_hk^%Z!^\m%

ma^%oZen^%h_%rhnk%bgo^lmf^gm0

~%Ra^%nl^%h_%]^kboZmbo^l%fZr%k^lnem%bg%|e^o^kZ`^}%[r%pab\a%p^%f^Zg%Z%e^o^e%h_%

^qihlnk^%pab\a%\hne]%^qihl^%ma^%_ng]%mh%ma^%ihm^gmbZe%h_%`k^Zm^k%`Zbgl%hk%

ehll^l%maZg%phne]%hma^kpbl^%[^%ma^%\Zl^0

~%Ra^k^%bl%Z%kbld%maZm%ma^%blln^kl%h_%[hg]l%fZr%ghm%[^%Z[e^%mh%k^iZr%ma^%fhg^r%

ma^r%aZo^%[hkkhp^]%hk%fZd^%bgm^k^lm%iZrf^gml0%Uabe^%p^%l^^d%mh%fbmb`Zm^%

mabl.%ma^%_ng]%fZr%[^%^qihl^]%mh%ma^%kbld%h_%#gZg\bZe%ehll%b_%bm%bgo^lml%bgmh%Zg%

bglmknf^gm%blln^]%[r%Zg%^gmbmr%maZm%ln[l^jn^gmer%]^_Zneml%hg%bml%[hkkhpbg`l0%

Jhll^l%fZr%Zelh%[^%k^Zebl^]%b_%Zg%^gmbmr%maZm%ma^%_ng]%bl%^qihl^]%mh%\^Zl^l%

mh%fZd^%bgm^k^lm%iZrf^gml%ho^k%Z%i^kbh]%h_%mbf^%hk%bg]^#gbm^er0%@hg]%ikb\^l%

aZo^%Zg%bgo^kl^%k^eZmbhglabi%pbma%bgm^k^lm%kZm^l%ln\a%maZm%pa^g%bgm^k^lm%kZm^l%

kbl^.%[hg]l%fZr%_Zee%bg%oZen^0%Pblbg`%bgm^k^lm%kZm^l%fZr%\Znl^%ma^%oZen^%h_%rhnk%

bgo^lmf^gm%mh%_Zee0

~%Cf^k`bg`%fZkd^ml%fZr%[^%fhk^%oheZmbe^%Zg]%bm%\hne]%[^%aZk]^k%mh%l^ee%hk%

mkZ]^%l^\nkbmb^l0%Ra^k^%fZr%[^%e^ll%lni^koblbhg.%k^`neZmbhg%Zg]%e^ll%p^ee/

]^#g^]%ikh\^]nk^l%maZg%bg%fhk^%]^o^ehi^]%\hngmkb^l0%Cf^k`bg`%fZkd^ml%\Zg%

[^%l^glbmbo^%mh%ihebmb\Ze%bglmZ[bebmr.%pab\a%\Zg%k^lnem%bg%`k^Zm^k%oheZmbebmr%Zg]%

ng\^kmZbgmr.%ln[c^\mbg`%ma^%_ng]%mh%ma^%kbld%h_%ehll^l0
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Comparative Performance Table

W Accumulation Shares

AaZg`^%bg%g^m%Zll^ml%*i^g\^%i^k%laZk^+ /-/1 /-/0 /-//

Mi^gbg`%g^m%Zll^m%oZen^%i^k%laZk^ ;5094 ;406; 325053

P^mnkg%[^_hk^%hi^kZmbg`%\aZk`^l, 39096 3093 *32055+

Mi^kZmbg`%\aZk`^l *2075+ *206:+ *206;+

P^mnkg%Z_m^k%hi^kZmbg`%\aZk`^l, 39043 3045 *320:4+

Bblmkb[nmbhgl *30;9+ *30:6+ *3059+

P^mZbg^]%]blmkb[nmbhgl%hg%Z\\nfneZmbhg%laZk^l 30;9 30:6 3059

Aehlbg`%g^m%Zll^m%oZen^%i^k%laZk^ ..-+60 60+4/ 6/+16

,Z_m^k%]bk^\m%mkZglZ\mbhg%\hlml%h_ 2024 2024 2026

GXdYad_T`VX

P^mnkg%Z_m^k%\aZk`^l 3:06' 305' *3207'+

Ff[Xd"\`Yad_Tf\a`

Aehlbg`%g^m%Zll^m%oZen^%*�)222+ :.:3; 8.5;3 6.859

Aehlbg`%gnf[^k%h_%laZk^l 9.;72.957 8.:3;.574 7.234.:33

Mi^kZmbg`%\aZk`^l 2072' 2072' 2072'

Bbk^\m%mkZglZ\mbhg%\hlml 2023' 2025' 2026'

Gd\VXe"&bX`VX"bXd"e[TdX'

Fb`a^lm%laZk^%ikb\^ 335042 ;;023 329062

Jhp^lm%laZk^%ikb\^ ;509; ;4059 ;2083
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Statement of Total Return

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

@`Va_X

L^m%\ZibmZe%`Zbgl1*ehll^l+ 6 3.293 *:6+

P^o^gn^ 7 3;: 368

Cqi^gl^l 8 *5;+ *4:+

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .26 ..5

RZqZmbhg 9 *33+ *:+

L^m%k^o^gn^1*^qi^gl^+%Z_m^k%mZqZmbhg " 36: " 332

KafT^"dXfgd`"UXYadX"W\efd\Ugf\a`e .)/.6 /3

Bblmkb[nmbhgl : *36:+ *332+

:[T`ZX"\`"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde"Yda_"\`hXef_X`f"TVf\h\f\Xe .)-4. &51'

Statement of Change in Net Assets Attributable to Shareholders

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

FbX`\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 8.5;3 6.859

Kho^f^gm%]n^%mh%lZe^l%Zg]%k^ink\aZl^l%h_%laZk^l

?fhngml%k^\^boZ[e^%hg%blln^%h_%laZk^l 3.::: 3.;24

?fhngml%iZrZ[e^%hg%\Zg\^eeZmbhg%h_%laZk^l *8::+ *3;2+

% " 3.422 " 3.934

AaZg`^%bg%g^m%Zll^ml%Zmmkb[nmZ[e^%mh%laZk^ahe]^kl%_khf%bgo^lmf^gm%Z\mbobmb^l%

*l^^%Z[ho^+ 3.293 *:6+

P^mZbg^]%]blmkb[nmbhg%hg%Z\\nfneZmbhg%laZk^l %%%%%%%%%%%%%%%%%%%%%: 379 348

:^ae\`Z"`Xf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 5)5.6 3)06.

Balance Sheet

Zl%Zm%53%M\mh[^k%4246

0.,.-,/1 0.,.-,/0

Q9C8EBR EafX n%--- n%--- n%--- n%---

8eeXfe

Ggo^lmf^gml :.99: 8.559

:gddX`f"TeeXfe7

B^[mhkl ; 65 463

AZla%Zg]%[Zgd%[ZeZg\^l 58 55

RhmZe%hma^k%Zll^ml " 9; " 496

KafT^"TeeXfe :.:79 8.833

C\TU\^\f\Xe7

Ak^]bmhkl

Mma^k%\k^]bmhkl 32 *5:+ *442+

RhmZe%hma^k%ebZ[bebmb^l " *5:+" *442+

KafT^"^\TU\^\f\Xe *5:+ *442+

EXf"TeeXfe"Tffd\UgfTU^X"fa"e[TdX[a^WXde 5)5.6 3)06.
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. 8VVag`f\`Z"ba^\V\Xe

Ra^%_ng]{l%#gZg\bZe%lmZm^f^gml%aZo^%[^^g%ik^iZk^]%bg%Z\\hk]Zg\^%pbma%ma^%AhfiZgr%?\\hngmbg`%Nheb\b^l%Zg]%Pbld%KZgZ`^f^gm%l^\mbhgl0

/ <cgT^\eTf\a`

CjnZeblZmbhg%Ziieb^l%hger%mh%laZk^l%ink\aZl^]%]nkbg`%ma^%]blmkb[nmbhg%r^Zk%*Ekhni%4%laZk^l+0%Gm%bl%ma^%Zo^kZ`^%Zfhngm%h_%k^o^gn^%bg\en]^]%bg%ma^%ink\aZl^%

ikb\^%h_%Zee%Ekhni%4%laZk^l%Zg]%bl%\k^]bm^]%mh%ma^%ahe]^kl%h_%ma^l^%laZk^l%Zl%Z%k^mnkg%h_%\ZibmZe0%@^bg`%\ZibmZe%bm%bl%ghm%ebZ[e^%mh%bg\hf^%mZq%[nm%fnlm%[^%

]^]n\m^]%_khf%ma^%\hlm%h_%laZk^l%_hk%AZibmZe%EZbgl%RZq%inkihl^l0

0 :a`f\`ZX`f"^\TU\^\f\Xe

?m%ma^%r^Zk%^g]%ma^k^%Zk^%gh%\hgmbg`^gm%ebZ[bebmb^l%hk%\hffbmf^gml%*4245<%gbe+0

1 EXf"VTb\fT^"ZT\`e,&^aeeXe'

0.,.-,/1 0.,.-,/0

n%--- n%---

EZbgl1*ehll^l+%hg%ghg/]^kboZmbo^%l^\nkbmb^l- 3.292 *:5+

Mma^k%\nkk^g\r%`Zbgl1*ehll^l+ 3 *3+

L^m%\ZibmZe%`Zbgl1*ehll^l+ .)-4. &51'

-%Ra^l^%\hfikbl^<

P^Zebl^]%`Zbgl1*ehll^l+-- *34+ *36;+

Sgk^Zebl^]%`Zbgl1*ehll^l+ 3.2:4 88

RhmZe .)-4- &50'

--%Ua^k^%k^Zebl^]%`Zbgl1*ehll^l+%bg\en]^%`Zbgl1ehll^l%Zkblbg`%bg%ik^obhnl%i^kbh]l.%Z%\hkk^lihg]bg`%

ehll1`Zbg%bl%bg\en]^]%bg%ngk^Zebl^]%`Zbgl1*ehll^l+0

2 IXhX`gX

0.,.-,/1 0.,.-,/0

n%--- n%---

Mo^kl^Zl%]bob]^g]%]blmkb[nmbhgl 93 75

Ggm^k^lm%]blmkb[nmbhgl 83 63

?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^ 4; 46

SI%]bob]^g]l ; 32

Mo^kl^Zl%]bob]^g]l 45 39

@Zgd%bgm^k^lm 4 3

SI%]bob]^g]%]blmkb[nmbhgl 5 /

RhmZe%k^o^gn^ .65 .13

3 <jbX`eXe

0.,.-,/1 0.,.-,/0

n%--- n%---

NZrZ[e^%mh%ma^%?AB.%Zllh\bZm^l%h_%ma^%?AB.%Zg]%Z`^gml%h_%^bma^k%h_%ma^f<

Ggo^lmf^gm%fZgZ`^f^gm%_^^l 5; 4:

RhmZe%^qi^gl^l, 06 /5

,Ra^%?AB%bl%k^lihglb[e^%_hk%iZrf^gm%h_%Zee%\aZk`^l%Zg]%^qi^gl^l%h_%ma^%_ng]%hnm%h_%bml%bgo^lmf^gm%fZgZ`^f^gm%_^^l%bg\en]bg`%Zn]bm%_^^l%Zfhngmbg`%mh%

�33.222%*bg\en]bg`%T?R+%*4245<%�32.222+0

4 KTjTf\a`

0.,.-,/1 0.,.-,/0

n%--- n%---

Z+%?gZerlbl%h_%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

SI%\hkihkZmbhg%mZq 33 :

RhmZe%\nkk^gm%mZqZmbhg .. 5

[+%DZ\mhkl%Z!^\mbg`%mZq%\aZk`^1*\k^]bm+%_hk%ma^%r^Zk

L^m%k^o^gn^1*^qi^gl^+%[^_hk^%mZqZmbhg .26 ..5

L^m%k^o^gn^1*^qi^gl^+%fnembieb^]%[r%ma^%lmZg]Zk]%kZm^%h_%\hkihkZmbhg%mZq%h_%42'%*4245<%42'+0 54 46

C!^\ml%h_<

P^o^gn^%ghm%bg\en]^]%_hk%mZq%inkihl^l *43+ *38+

Ankk^gm%mZq%\aZk`^1*\k^]bm+ .. 5

Mi^g%^g]^]%bgo^lmf^gm%\hfiZgb^l%Zk^%^q^fim%_khf%SI%mZq%hg%\ZibmZe%`Zbgl0
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5 =\`T`VX"Vaefe

0.,.-,/1 0.,.-,/0

n%--- n%---

;\efd\Ugf\a`e

Ra^%]blmkb[nmbhg%mZd^l%Z\\hngm%h_%k^o^gn^%k^\^bo^]%hg%ma^%blln^%h_%laZk^l%Zg]%k^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l0

N"8VVg_g^Tf\a`"J[TdXe

DbgZe 379 348

?]]<%P^o^gn^%]^]n\m^]%hg%\Zg\^eeZmbhg%h_%laZk^l 8 4

B^]n\m<%P^o^gn^%k^\^bo^]%hg%blln^%h_%laZk^l *37+ *3:+

L^m%]blmkb[nmbhgl%_hk%ma^%r^Zk .15 ..-

B^mZbel%h_%ma^%]blmkb[nmbhg%i^k%laZk^%bl%l^m%hnm%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

6 ;XUfade

0.,.-,/1 0.,.-,/0

n%--- n%---

?fhngml%k^\^boZ[e^%_hk%blln^%h_%laZk^l 37 3;5

QZe^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm / 48

?\\kn^]%k^o^gn^ 5 5

?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^ 45 3:

Mo^kl^Zl%mZq%k^\ho^kZ[e^ 4 3

RhmZe%]^[mhkl 10 /1.

.- Ff[Xd"VdXW\fade

0.,.-,/1 0.,.-,/0

n%--- n%---

Nnk\aZl^l%ZpZbmbg`%l^mme^f^gm 36 3:5

Nnk\aZl^l%h_%\nkk^g\r%ZpZbmbg`%l^mme^f^gm / 48

?\\kn^]%^qi^gl^l 6 5

SI%\hkihkZmbhg%mZq%iZrZ[e^ 32 :

?fhngml%iZrZ[e^%_hk%\Zg\^eeZmbhg%h_%laZk^l 32 /

RhmZe%hma^k%\k^]bmhkl 05 //-

.. =\`T`V\T^"\`efdg_X`fe"XjbaegdX

:gddX`Vk"XjbaegdX

?%ihkmbhg%h_%ma^%#gZg\bZe%Zll^ml%h_%ma^%_ng]%Zk^%]^ghfbgZm^]%bg%\nkk^g\b^l%hma^k%maZg%SI%Nhng].%pab\a%bl%ma^%_ng])l%[Zl^%\nkk^g\r.%pbma%ma^%^!^\m%maZm%ma^%

@ZeZg\^%Qa^^m%Zg]%mhmZe%k^mnkg%\Zg%[^%Z!^\m^]%[r%\nkk^g\r%fho^f^gml0

Ra^%\nkk^g\r%^qihlnk^%h_%ma^%_ng]%pZl<

Ea`*_a`XfTdk"XjbaegdXeS Da`XfTdk"XjbaegdXe Da`XfTdk"XjbaegdXe KafT^"XjbaegdX

:gddX`Vk @`hXef_X`fe :Te["UT^T`VXe ;XUfade,&:dXW\fade'

0.,.-,/1 n%--- n%--- n%--- n%---

Cnkh 95 / 4 97

SI%Nhng] :.927 58 5 :.966

KafT^ 5)445 03 2 5)5.6

0.,.-,/0 n%--- n%--- n%--- n%---

Cnkh 9; / 3 :2

SI%Nhng] 7.83; 55 42 7.894

SQ%BheeZk 85; / / 85;

KafT^ 3)004 00 /. 3)06.

Y%bg\en]^l%\Zla%^jnboZe^gml%pa^k^%ZiikhikbZm^0

Ra^%\nkk^g\r%]bl\ehlnk^%ikhob]^]%bl%[Zl^]%hg%ma^%mkZ]bg`%\nkk^g\r%h_%ma^%bgo^lmf^gml%Zg]%_hk^b`g%\nkk^g\r%\hgmkZ\ml0%Dhk%_nkma^k%bg_hkfZmbhg%hg%kbld%]bl\eh/

lnk^l%k^_^k%mh%ma^%Pbld%fZgZ`^f^gm%iheb\b^l%l^\mbhg0

@`fXdXef"dTfX"d\e]"bda!^X

Ra^%_ng]%bgo^lml%bg%^jnbmr.%#q^]%bgm^k^lm%_ng]l.%\Zla1fhg^r%fZkd^m%_ng]l%Zg]%aZl%[Zgd%[ZeZg\^l%Zg]1hk%Zfhngml%a^e]%Zm%_nmnk^l%\e^Zkbg`%ahnl^l%Zg]%[kh/

d^kl0%?m%ma^%r^Zk%^g].%ma^k^%bl%gh%lb`gb#\Zgm%bgm^k^lm%kZm^%kbld%hg%ma^%_ng]0

=T\d"hT^gX"aY"!`T`V\T^"TeeXfe"T`W"!`T`V\T^"^\TU\^\f\Xe

Ra^k^%bl%gh%fZm^kbZe%]b!^k^g\^%[^mp^^g%ma^%oZen^%h_%ma^%#gZg\bZe%Zll^ml%Zg]%ebZ[bebmb^l.%Zl%lahpg%bg%ma^%@ZeZg\^%Qa^^m.%Zg]%ma^bk%_Zbk%oZen^0



=\WX^\fk"JgefT\`TU^X"Dg^f\"8eeXf">daif["=g`W

3;2

Notes to the Financial Statements

DTd]Xf"hT^gX"eX`e\f\h\fk"T`T^ke\e

:gddX`Vk"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%ghg%SI%Nhng]%\nkk^g\b^l%bl%ebd^er%mh%k^lnem%bg%Z%2078'%kbl^%hk%_Zee%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%2092'+0

@`fXdXef"dTfX"d\e]

?%kbl^%hk%_Zee%h_%3'%bg%`eh[Ze%bgm^k^lm%kZm^l%bl%ebd^er%mh%k^lnem%bg%Z%3033'%_Zee%hk%kbl^%bg%ma^%_ng])l%fZkd^m%oZen^%*4245<%3052'+0

Ff[Xd"bd\VX"d\e]

Den\mnZmbhgl%bg%l^\nkbmb^l%Zg]%ng]^kerbg`%_ng]l%ikb\^l%pbee%]bk^\mer%[^%k^"^\m^]%bg%ma^%_ng])l%fZkd^m%oZen^0

./ GadfYa^\a"fdT`eTVf\a`"Vaefe

0.,.-,/1" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.6;; / 2025 / /

KnmnZe%Dng] 3.:6: / 2023 / /

AhkihkZm^%Z\mbhgl 33 / / / /

RhmZe 0)025 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0)025

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.28: / 2025 / /

KnmnZe%Dng] ;3; / 2024 / /

RhmZe .)654 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .)654

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml,

%

2023%'

%

2022%'

%

0.,.-,/0" GgdV[TeXe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"bgdV[TeXe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 3.863 3 2025 / /

KnmnZe%Dng] 3.79; / 2024 / 2024

RhmZe 0)//- . *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml 0)//.

JT^Xe :a__\ee\a`e KTjXe

8`T^ke\e"aY"fafT^"eT^Xe"Vaefe"

n%--- n%--- # n%--- #

Cjnbmr 727 / 2026 / /

KnmnZe%Dng] ;2; / 2023 / /

RhmZe .)1.1 * *

RhmZe%bg\en]bg`%mkZglZ\mbhg%\hlml .)1.1

RhmZe%Zl%Z%i^k\^gmZ`^%h_%Zo^kZ`^%g^m%Zll^ml

%

2024%'

%

2023%'

%

,Bnkbg`%ma^%r^Zk%]^Zebg`%lik^Z]%\hlml%fZr%[^%Ziieb\Z[e^%mh%ink\aZl^l%Zg]%lZe^l%*ma^%]b!^k^g\^%[^mp^^g%[b]%Zg]%h!^k%ikb\^l%h_%Zee%bgo^lmf^gml%^qik^ll^]%

Zl%Z%i^k\^gmZ`^%h_%ma^%h!^k%ikb\^%oZen^+.%pab\a%Zk^%ghm%l^iZkZm^er%b]^gmb#Z[e^%Zg]%]h%ghm%_hkf%iZkm%h_%ma^%ZgZerlbl%Z[ho^0%B^Zebg`%lik^Z]%\hlml%ln!^k^]%

[r%ma^%_ng]%oZkr%\hglb]^kZ[er%_hk%ma^%]b!^k^gm%Zll^m1bglmknf^gm%mri^l%]^i^g]bg`%hg%Z%gnf[^k%h_%_Z\mhkl%bg\en]bg`%mkZglZ\mbhg%oZen^%Zg]%fZkd^m%l^gmbf^gm0%

?m%ma^%@ZeZg\^%Qa^^m%]Zm^%ma^%Zo^kZ`^%ihkm_hebh%]^Zebg`%lik^Z]%pZl%2022'%*4245<%2022'+0
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.0 9Te\e"aY"hT^gTf\a`

0.,.-,/1 0.,.-,/1 0.,.-,/0 0.,.-,/0

n%--- n%--- n%--- n%---

8eeXfe C\TU\^\f\Xe 8eeXfe C\TU\^\f\Xe

J^o^e%3<%Onhm^]%ikb\^l 8.38; / 6.;6: /

J^o^e%4<%M[l^koZ[e^%fZkd^m%]ZmZ, 4.82; / 3.5:; /

J^o^e%5<%Sgh[l^koZ[e^%]ZmZ / / / /

5)445 * 3)004 *

,Ua^k^%_Zbk%oZen^%fZkd^m%Z]cnlmf^gml%aZo^%[^^g%Ziieb^]%hg%ma^%_ng]%fb]]Zr%ikb\^l.%ma^%Z]cnlmf^gm%bl%k^"^\m^]%Zl%h[l^koZ[e^%fZkd^m%]ZmZ0

.1 J[TdXe"\`"\eegX"dXVa`V\^\Tf\a`

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/0 @eegXW"e[TdXe :T`VX^^XW"e[TdXe

J[TdXe"\`"\eegX"Te"

Tf"0.,.-,/1

U%?\\nfneZmbhg%QaZk^l 8.:3;.574 3.99;.86; *86:.488+ 9.;72.957

.2 IX^TfXW"bTdf\Xe

Ra^%?AB.%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^].%bl%k^`Zk]^]%Zl%Z%k^eZm^]%iZkmr%ng]^k%DPQ%324%[^\Znl^%bm%ikhob]^l%d^r%fZgZ`^f^gm%i^klhgg^e%l^kob\^l%mh%

ma^%Znmahkbl^]%_ng]0

Ra^%?AB%Z\ml%Zl%ikbg\biZe%hg%Zee%mkZglZ\mbhgl%h_%laZk^l%bg%ma^%_ng]0%Ra^%Z``k^`Zm^%fhgb^l%k^\^bo^]%makhn`a%blln^l%Zg]%iZb]%makhn`a%\Zg\^eeZmbhgl%Zk^%]bl/

\ehl^]%bg%ma^%QmZm^f^gm%h_%AaZg`^%bg%L^m%?ll^ml%?mmkb[nmZ[e^%mh%QaZk^ahe]^kl.%Zg]%ma^%Zfhngml%]n^%mh.%Zg]%_khf.%ma^%?AB%bg%k^li^\m%h_%laZk^%mkZglZ\mbhgl%

Zm%ma^%r^Zk%^g]%Zk^%]bl\ehl^]%bg%Lhm^l%;%Zg]%320

?fhngml%iZb]%mh%ma^%?AB%bg%k^li^\m%h_%l^kob\^l%ikhob]^]%Zk^%]bl\ehl^]%bg%Lhm^%80%?fhngml%]n^%Zm%ma^%r^Zk%^g]%h_%�6.222%*4245<%�5.222+%Zk^%bg\en]^]%pbmabg%

Z\\kn^]%^qi^gl^l%bg%Lhm^%320

?fhngml%k^[Zm^]%_khf%ma^%?AB%bg%k^li^\m%h_%ma^%?AB%_^^%k^[Zm^1pZbo^k%mh%bg\hf^%Zk^%bg\en]^]%bg%Lhm^%70

?fhngml%k^\ho^kZ[e^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%?AB%_^^%k^[Zm^1pZbo^k%Zk^%bg\en]^]%pbmabg%?AB%_^^%k^[Zm^1pZbo^k%k^\ho^kZ[e^%bg%Lhm^%;0

Ra^%_ng]%bgo^lml%bg%hma^k%Db]^ebmr%_ng]l.%Zee%mkZglZ\mbhgl%bg%k^li^\m%h_%pab\a%Zk^%mkZglZ\m^]%pbma%DGJ%Ggo^lmf^gm%Q^kob\^l%*SI+%Jbfbm^]0

Gg\hf^%k^\^bo^]%_khf%Db]^ebmr%_ng]l%h_%�47.222%*4245<%�55.222+%bl%bg\en]^]%bg%Lhm^%70

Bnkbg`%ma^%r^Zk.%ma^%Z``k^`Zm^%oZen^%h_%ink\aZl^l%Zg]%lZe^l%bg%Db]^ebmr%_ng]l%p^k^%�;38.222%Zg]%�584.222%k^li^\mbo^er%*4245<%�6;6.222%Zg]%�99:.222+0

?fhngml%]n^%Zm%ma^%r^Zk%^g]%bg%k^li^\m%h_%bgo^lmf^gml%ink\aZl^]%h_%�36.222%*4245<%gbe+%Zk^%bg\en]^]%pbmabg%ink\aZl^l%ZpZbmbg`%l^mme^f^gm%bg%Lhm^%320

.3 J[TdX[a^WXde%"Yg`We

Ra^%_ng]%aZl%hg^%laZk^%\eZll=%U%?\\nfneZmbhg%QaZk^l0%Ra^%ZggnZe%fZgZ`^f^gm%\aZk`^%bl%Zl%_heehpl<

U%?\\nfneZmbhg%QaZk^l%<%2072'

Ra^%]blmkb[nmbhgl%i^k%laZk^%\eZll%Zk^%`bo^g%bg%ma^%Bblmkb[nmbhg%QmZm^f^gm0

.4 Gaef"UT^T`VX"e[XXf"XhX`f

Ra^%g^m%Zll^m%oZen^%bg%i^g\^%i^k%laZk^%Zm%ma^%@ZeZg\^%Qa^^m%]Zm^%Zg]%ma^%eZm^lm%ikZ\mb\Z[e^%]Zm^%ikbhk%mh%ma^%in[eb\Zmbhg%h_%mabl%k^ihkm%aZo^%[^^g%k^\hk]^]%

[^ehp0

E8M"Te"Tf"0.,.-,/1 E8M"Te"Tf"..,-/,/2 @`VdXTeX,&WXVdXTeX'#

U%?\\nfneZmbhg%QaZk^l 3320;5 339042 7087



=\WX^\fk"JgefT\`TU^X"Dg^f\"8eeXf">daif["=g`W

3;4

Distribution Statement

_hk%ma^%r^Zk%^g]^]%53%M\mh[^k%4246

N"8VVg_g^Tf\a`"J[TdXe"*"!`T^"W\efd\Ugf\a`"Ea+"1"\`"bX`VX"bXd"e[TdX

Ekhni%3%/%QaZk^l%ink\aZl^]%hg%hk%[^_hk^%53%M\mh[^k%42450

Ekhni%4%/%QaZk^l%ink\aZl^]%_khf%3%Lho^f[^k%4245%mh%53%M\mh[^k%42460

" EXf"dXhX`gX

<cgT^\eTf\a`"

&EafX"/'

8_ag`f"

TVVg_g^TfXW"

0.,./,/1

8_ag`f"

TVVg_g^TfXW"

0.,./,/0

Ekhni%3 30;95: / 30;95: 30:62;

Ekhni%4 3034;6 20:666 30;95: 30:62;

xxx xxx xxx xxx xxx



Portfolio Statement

>]XY_]gl#9__bWUgbe#Obe_X#>haX

3;5

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'11,3.$(

;34.677 VmkZ\d^kl%KQAG%Uhke]%SAGRQ%CRD%3B 8;.687 4;0;;

4:2.245 bQaZk^l%Ahk^%KQAG%Uhke]%SAGRQ%CRD 45.273 ;0;7

42.332 ?fng]b%Gg]^q%DRQC%CNP?%L?PCGR%Eeh[Ze%SAGRQ%CRD 42.752 :0:8

3.443.822 bQaZk^l%KQAG%Uhke]%QfZee%AZi%SAGRQ%CRD 9.39; 5032

32:.:59 bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD 4.27: 20:;

/00*061 30,6.

?_bVU_#=dh]g]Yf#+#'27,33$(

3.7:;.:84 Db]^ebmr%Gg]^q%Uhke]%Dng]%D%?\\ 8;.54: 4;0;5

47*106 07,71

?_bVU_#=`Ye[]a[#=dh]g]Yf#+#'/.,.1$(

3.3:4.;27 Db]^ebmr%Gg]^q%Cf^k`bg`%KZkd^ml%Dng]%D%?\\ 44.335 ;077

00*//1 7,33

?_bVU_#K`U__Ye#;b`cUa]Yf#+#'4,42$(

32.3;:.564 J(E%Eeh[Ze%QfZee%AZi%Cjnbmr%Gg]^q%Dng]%A%E@N%SgF%?\\ 37.::9 80:8

/3*665 4,64

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,..$(

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 4 2022

0 .,..

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#'.,./$(

*3.6:4.422+ @hn`am%E@N%lhe]%SQB%>%304;9::6%_hk%l^mme^f^gm%4413314246 2 2022

798.822 @hn`am%SQB%lhe]%E@N%>%20992888%_hk%l^mme^f^gm%4413314246 2 2022

;27.822 @hn`am%SQB%lhe]%E@N%>%20992888%_hk%l^mme^f^gm%4413314246 2 2022

. .,..

HbegZb_]b#bZ#]aiYfg`Yagf 007*4/1 77,/2

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 0*../ .,64

FYg#UffYgf 01/*4/2 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#9__bWUgbe#9XiYaghebhf#>haX

3;6

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'23,.0$(

3.;;;.:53 VmkZ\d^kl%KQAG%Uhke]%SAGRQ%CRD%3B 374.469 48039

6.6:7.462 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N 68.3;6 90;6

62.6;9 ?fng]b%Gg]^q%DRQC%CNP?%L?PCGR%Eeh[Ze%SAGRQ%CRD 63.567 9033

5.48:.6:6 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD 52.946 704:

5.3;2.736 bQaZk^l%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD%E@N%F^]`^] 36.65; 406:

4.596.33: bQaZk^l%KQAG%Uhke]%QfZee%AZi%SAGRQ%CRD 35.;74 4062

448.633 bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD 6.4:3 2096

1.1*/60 30,//

?_bVU_#=dh]g]Yf#+#'17,32$(

6.244.844 Db]^ebmr%Gg]^q%Uhke]%Dng]%D%?\\ 397.634 52037

/53*2/0 1.,/3

?_bVU_#=`Ye[]a[#=dh]g]Yf#+#'5,75$(

4.5;5.589 Db]^ebmr%Gg]^q%Cf^k`bg`%KZkd^ml%Dng]%D%?\\ 66.962 908;

22*52. 5,47

?_bVU_#K`U__Ye#;b`cUa]Yf#+#'3,1.$(

42.;84.464 J(E%Eeh[Ze%QfZee%AZi%Cjnbmr%Gg]^q%Dng]%A%E@N%SgF%?\\ 54.877 7083

10*433 3,4/

?_bVU_#?biYea`Yag#:baXf#+#'/,07$(

42.74;.68: Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]%D%?\\ 44.394 50:3

00*/50 1,6/

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#'.,./$(

*4.693.422+ @hn`am%E@N%lhe]%SQB%>%304;4725%_hk%l^mme^f^gm%4413314246 : 2022

*4.829.622+ @hn`am%E@N%lhe]%SQB%>%304;66;6%_hk%l^mme^f^gm%4413314246 7 2022

4.545.422 @hn`am%SQB%lhe]%E@N%>%209925;9%_hk%l^mme^f^gm%4413314246 6 2022

*4.5;2.922+ @hn`am%E@N%lhe]%SQB%>%304;7583%_hk%l^mme^f^gm%4413314246 5 2022

*4.545.422+ @hn`am%E@N%lhe]%SQB%>%304;8237%_hk%l^mme^f^gm%4413314246 4 2022

4.56:.222 @hn`am%SQB%lhe]%E@N%>%209925;9%_hk%l^mme^f^gm%4413314246 3 2022

4.5;2.922 @hn`am%SQB%lhe]%E@N%>%209925;9%_hk%l^mme^f^gm%4413314246 2 2022

*4.56:.222+ @hn`am%E@N%lhe]%SQB%>%304;;358%_hk%l^mme^f^gm%4413314246 *4+ 2022

4.693.422 @hn`am%SQB%lhe]%E@N%>%209925;9%_hk%l^mme^f^gm%4413314246 *6+ 2022

/5 .,..

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,..$(

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 4 2022

0 .,..

HbegZb_]b#bZ#]aiYfg`Yagf 356*/6. 77,15

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 1*36/ .,41

FYg#UffYgf 36/*54/ /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#9__bWUgbe#<YZYaf]iY#>haX

3;7

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'56,.2$(

5.692.:46 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N 57.968 540;6

4.74;.446 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD 45.997 430;3

4.56;.497 bQaZk^l%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD%E@N%F^]`^] 32.854 ;0:2

3.843 ?fng]b%Gg]^q%DRQC%CNP?%L?PCGR%Eeh[Ze%SAGRQ%CRD 3.877 3075

337.4;2 bQaZk^l%KQAG%Uhke]%QfZee%AZi%SAGRQ%CRD 899 2084

4;.785 bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD 77; 2074

51*.22 45,1/

?_bVU_#?biYea`Yag#:baXf#+#'2,70$(

36.:73.793 Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]%D%?\\ 38.262 3609:

/4*.2. /2,56

?_bVU_#=dh]g]Yf#+#'/1,50$(

577.926 Db]^ebmr%Gg]^q%Uhke]%Dng]%D%?\\ 37.733 3604;

/3*3// /2,07

?_bVU_#=`Ye[]a[#=dh]g]Yf#+#'/,74$(

335.537 Db]^ebmr%Gg]^q%Cf^k`bg`%KZkd^ml%Dng]%D%?\\ 4.33: 30;7

0*//6 /,73

?_bVU_#K`U__Ye#;b`cUa]Yf#+#'/,12$(

3.235.4:: J(E%Eeh[Ze%QfZee%AZi%Cjnbmr%Gg]^q%Dng]%A%E@N%SgF%?\\ 3.79: 3067

/*356 /,23

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,..$(

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 5 2022

1 .,..

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#'.,..$(

436.822 @hn`am%SQB%lhe]%E@N%>%2098:943%_hk%l^mme^f^gm%4413314246 3 2022

*493.522+ @hn`am%E@N%lhe]%SQB%>%304;4725%_hk%l^mme^f^gm%4413314246 3 2022

*436.622+ @hn`am%E@N%lhe]%SQB%>%304;7583%_hk%l^mme^f^gm%4413314246 2 2022

*336.;22+ @hn`am%E@N%lhe]%SQB%>%304;66;6%_hk%l^mme^f^gm%4413314246 2 2022

*84.522+ @hn`am%E@N%lhe]%SQB%>%305247;3%_hk%l^mme^f^gm%4413314246 2 2022

94.522 @hn`am%SQB%lhe]%E@N%>%2098:943%_hk%l^mme^f^gm%4413314246 2 2022

347.922 @hn`am%SQB%lhe]%E@N%>%2098:943%_hk%l^mme^f^gm%4413314246 2 2022

*532.722+ @hn`am%E@N%lhe]%SQB%>%304;::;;%_hk%l^mme^f^gm%4413314246 2 2022

*926.222+ @hn`am%E@N%lhe]%SQB%>%30526397%_hk%l^mme^f^gm%4413314246 *5+ 2022

'/( .,..

HbegZb_]b#bZ#]aiYfg`Yagf /.6*071 77,56

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 005 .,00

FYg#UffYgf /.6*30. /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#9__bWUgbe#?ebjg\#>haX

3;8

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'35,31$(

38.795.:72 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N 392.8;6 370;5

3.923.355 VmkZ\d^kl%KQAG%Uhke]%SAGRQ%CRD%3B 34;.729 3402:

34.299.898 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD 335.752 3207;

76.3:5 ?fng]b%Gg]^q%DRQC%CNP?%L?PCGR%Eeh[Ze%SAGRQ%CRD 77.539 7038

33.;95.343 bQaZk^l%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD%E@N%F^]`^] 76.3:7 7028

5.53:.:82 bQaZk^l%KQAG%Uhke]%QfZee%AZi%SAGRQ%CRD 3;.725 30:4

649.4;: bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD :.2:2 2097

33.*6/4 3/,17

?_bVU_#=dh]g]Yf#+#'07,51$(

9.67;.95: Db]^ebmr%Gg]^q%Uhke]%Dng]%D%?\\ 547.4;4 52057

103*070 1.,13

?_bVU_#?biYea`Yag#:baXf#+#'0,32$(

98.96:.6;5 Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]%D%?\\ :4.::: 9095

60*666 5,51

?_bVU_#=`Ye[]a[#=dh]g]Yf#+#'3,73$(

5.54;.574 Db]^ebmr%Gg]^q%Cf^k`bg`%KZkd^ml%Dng]%D%?\\ 84.459 70:3

40*015 3,6/

?_bVU_#K`U__Ye#;b`cUa]Yf#+#'2,.0$(

4;.26;.6:2 J(E%Eeh[Ze%QfZee%AZi%Cjnbmr%Gg]^q%Dng]%A%E@N%SgF%?\\ 67.475 6044

23*031 2,00

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#'.,./$(

*7.489.;22+ @hn`am%E@N%lhe]%SQB%>%304;4724%_hk%l^mme^f^gm%4413314246 38 2022

*7.874.622+ @hn`am%E@N%lhe]%SQB%>%304;66;6%_hk%l^mme^f^gm%4413314246 33 2022

*7.373.222+ @hn`am%E@N%lhe]%SQB%>%304;7582%_hk%l^mme^f^gm%4413314246 9 2022

6.486.922 @hn`am%SQB%lhe]%E@N%>%209925:9%_hk%l^mme^f^gm%4413314246 6 2022

578.:22 @hn`am%SQB%lhe]%E@N%>%209925:9%_hk%l^mme^f^gm%4413314246 3 2022

82:.;22 @hn`am%SQB%lhe]%E@N%>%209925:9%_hk%l^mme^f^gm%4413314246 2 2022

*56:.522+ @hn`am%E@N%lhe]%SQB%>%304;94;7%_hk%l^mme^f^gm%4413314246 2 2022

48:.;22 @hn`am%SQB%lhe]%E@N%>%209925:9%_hk%l^mme^f^gm%4413314246 2 2022

4:7.822 @hn`am%SQB%lhe]%E@N%>%209925:9%_hk%l^mme^f^gm%4413314246 *3+ 2022

6.;:4.522 @hn`am%SQB%lhe]%E@N%>%209925:9%_hk%l^mme^f^gm%4413314246 *4+ 2022

14 .,..

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,..$(

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 5 2022

1 .,..

HbegZb_]b#bZ#]aiYfg`Yagf /*.44*303 77,3.

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 3*014 .,3.

FYg#UffYgf /*.5/*54/ /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#9__bWUgbe#KgeUgY[]W#>haX

3;9

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'4/,66$(

;.923.24: FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N ;;.;33 47024

9.28;.47; FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD 88.673 38086

8.4::.2;; bQaZk^l%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD%E@N%F^]`^] 4:.679 9035

36.2;8 ?fng]b%Gg]^q%DRQC%CNP?%L?PCGR%Eeh[Ze%SAGRQ%CRD 36.5;3 5082

9;3.48; bQaZk^l%KQAG%Uhke]%QfZee%AZi%SAGRQ%CRD 6.872 3038

;2.347 bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD 3.926 2065

0/3*342 31,77

?_bVU_#=dh]g]Yf#+#'05,41$(

4.834.285 Db]^ebmr%Gg]^q%Uhke]%Dng]%D%?\\ 335.;26 4:075

//1*7.2 06,31

?_bVU_#?biYea`Yag#:baXf#+#'1,6/$(

5;.692.:86 Db]^ebmr%Gg]^q%Eeh[Ze%Eho^kgf^gm%@hg]%Dng]%D%?\\ 64.84; 3208:

20*407 /.,46

?_bVU_#=`Ye[]a[#=dh]g]Yf#+#'1,73$(

:53.985 Db]^ebmr%Gg]^q%Cf^k`bg`%KZkd^ml%Dng]%D%?\\ 37.76: 50:;

/3*326 1,67

?_bVU_#K`U__Ye#;b`cUa]Yf#+#'0,44$(

9.77;.;:4 J(E%Eeh[Ze%QfZee%AZi%Cjnbmr%Gg]^q%Dng]%A%E@N%SgF%?\\ 33.999 40;7

//*555 0,73

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#'.,./$(

6.7:;.422 @hn`am%SQB%lhe]%E@N%>%20989693%_hk%l^mme^f^gm%4413314246 3; 2022

*3.334.922+ @hn`am%E@N%lhe]%SQB%>%304;4725%_hk%l^mme^f^gm%4413314246 5 2022

*3.42:.322+ @hn`am%E@N%lhe]%SQB%>%304;7582%_hk%l^mme^f^gm%4413314246 4 2022

*74:.522+ @hn`am%E@N%lhe]%SQB%>%304;66;6%_hk%l^mme^f^gm%4413314246 3 2022

*387.422+ @hn`am%E@N%lhe]%SQB%>%304;8895%_hk%l^mme^f^gm%4413314246 2 2022

*364.922+ @hn`am%E@N%lhe]%SQB%>%304;6245%_hk%l^mme^f^gm%4413314246 2 2022

383.:22 @hn`am%SQB%lhe]%E@N%>%20989693%_hk%l^mme^f^gm%4413314246 2 2022

3;5.622 @hn`am%SQB%lhe]%E@N%>%20989693%_hk%l^mme^f^gm%4413314246 2 2022

;9:.622 @hn`am%SQB%lhe]%E@N%>%20989693%_hk%l^mme^f^gm%4413314246 2 2022

*4.275.222+ @hn`am%E@N%lhe]%SQB%>%304;::;;%_hk%l^mme^f^gm%4413314246 *3+ 2022

*4.755.522+ @hn`am%E@N%lhe]%SQB%>%30524982%_hk%l^mme^f^gm%4413314246 *:+ 2022

*4.277.;22+ @hn`am%E@N%lhe]%SQB%>%30526397%_hk%l^mme^f^gm%4413314246 *:+ 2022

6 .,..

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,..$(

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 4 2022

0 .,..

HbegZb_]b#bZ#]aiYfg`Yagf 177*210 /..,.2

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( '/52( '.,.2(

FYg#UffYgf 177*036 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#:U_UaWYX#AaWb`Y#>haX

3;:

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

@][\#Q]Y_X#+#'02,11$(

3.282.892 Db]^ebmr%Dng]l%/%SQ%Fb`a%Wb^e]%Dng]%?%KBblm%SQB :.8;: :0:3

3.25:.685 Db]^ebmr%Dng]l%/%Eeh[Ze%Fr[kb]l%@hg]%Dng]%W%SQB :.229 :033

3.234.382 L^n[^k`^k%@^kfZg%Qahkm%BnkZmbhg%Fb`a%Wb^e]%@hg]%Dng] 9.::7 90;;

8.94:.:66 Db]^ebmr%Dng]l%/%Qmkn\mnk^]%Ak^]bm%Gg\hf^%Dng]%G%OBblm%*E+%E@N 8.;55 9024

375.386 Db]^ebmr%Dng]l%/%Cnkhi^Zg%Fb`a%Wb^e]%Dng]%?%KBblm%CSP 3.565 3058

3;8.268 FQ@A%Eeh[Ze%Ggo^lmf^gm%Dng]l%/%?lbZ%Fb`a%Wb^e]%@hg] 897 2088

36 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

: Lhk]^Z%3%QGA?T%De^q%Ak^]bm%Dng] 3 2022

322 DkZgdebg%I4%Ceebg`mhg%Qmkn\mnk^]%Ak^]bm%SAGRQ%Dng] 3 2022

11*322 11,73

>]aUaW]U_f#+#'04,7.$(

7;9.22: Db]^ebmr%Eeh[Ze%OnZebmr%Gg\hf^%SAGRQ%CRD 6.397 6045

47.3;2 bQaZk^l%Ahk^%AhkihkZm^%@hg]%SAGRQ%CRD 5.286 5032

792.578 bQaZk^l%CSP%@hg]%3/7rk%SAGRQ%CRD 5.268 502:

476.;74 FQ@A%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD 4.737 4077

8;.726 TZg^\d%B^_^gl^%SAGRQ%CRD 3.;:7 4023

79.62: bQaZk^l%Cf^k`bg`%KZkd^ml%Jh\Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD 3.;55 30;8

92.:48 bQaZk^l%Eeh[Ze%Gg_kZlmkn\mnk^%SAGRQ%CRD 3.:52 30:7

422.;78 Db]^ebmr%SQ%OnZebmr%Gg\hf^%SAGRQ%CRD%SQB 3.8;3 3093

6:.773 QNBP%P^$gbmbo%Eeh[Ze%Ahgo^kmb[e^%@hg]%%E@N%SAGRQ%CRD%Bblm 3.746 3076

83.279 bQaZk^l%SQ%Nkh%Wb^e]%SAGRQ%CRD 3.6;2 3073

9:.796 bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD%*SQB+ 3.6:8 3072

687.4:5 Db]^ebmr%QnlmZbgZ[e^%SQB%CK%@hg]%SAGRQ%CRD%Gg\ 3.654 3067

48.;:9 QNBP%P^$gbmbo%Eeh[Ze%Ahgo^kmb[e^%@hg]%SAGRQ%CRD%Bblm 3.239 3025

34.7;8 bQaZk^l%CSP%Fb`a%Wb^e]%Ahki%@hg]%SAGRQ%CRD ;99 20;;

93.:22 J(E%CQE%Cf^k`bg`%KZkd^ml%Eho^kgf^gm%@hg]%SQB%2/7%W^Zk%SAGRQ%CRD 6;8 2072

06*44/ 07,./

?_bVU_#=dh]g]Yf#+#'/0,53$(

;.549.975 Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%KBblm 38.984 380;8

3.256.456 Db]^ebmr%Eeh[Ze%CgaZg\^]%Gg\hf^%Dng]%U%KBblm 3.65; 3068

/6*0./ /6,20

=`Ye[]a[#<YVg#+#'1,65$(

3.348.433 Db]^ebmr%Dng]l%/%Cf^k`bg`%KZkd^m%Jh\Ze%Ankk^g\r%B^[m%Dng]%?%KBblm%CSP 7.:84 70;5

3*640 3,71

=hebcYUa#=dh]g]Yf#+#'.,..$(

529.;;3 Db]^ebmr%Dng]l%/%Cnkhi^Zg%Bbob]^g]%Dng]%?%KGg\%E%CSP 6.289 6034

2*.45 2,/0

?biYea`Yag#:baXf#+#'/0,43$(

47.36:.25: Qhnma%?_kb\Z%:0:97'%4:12414257 ;:6 3022

:.36:.222 @kZsbe%32022'%2312314255 ;69 20;7

/*71/ /,73

HebcYegl#+#'.,..$(

832.;:2 bQaZk^l%Cgobkhgf^gm%(%Jhp%AZk[hg%Rbem%P^Ze%ClmZm^%Gg]^q%Dng]%*SI+%B%Gg\ 3.2:6 3032

/*.62 /,/.

>hgheYf#+#''.,.7($(

*:.922.222+ SQ%42%W^Zk%Jhg`%@hg]%*A@R+%Ahffh]bmr%Dnmnk^%3;13414246 4;9 2052

3.:72 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 46 2024

*32.322.222+ Cnkh/Q\aZms%Ahffh]bmr%Dnmnk^%2813414246 32 2023

872 Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 *6+ 2022



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#:U_UaWYX#AaWb`Y#>haX

3;;

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

6.472 C/Kbgb%Q(N%DbgZg\bZe%Gg]^q%Dnmnk^%4213414246 *36+ *2023+

4.822 F?LE%QCLE%AabgZ%Cgm^kikbl^l%Gg]^q%Dnmnk^%4:13314246 *4;+ *2025+

4.422 Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *333+ *2033+

/51 .,/6

Gcg]baf#+#'.,..$(

5.422 Nnm%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%3713314246 ;5 202;

71 .,.7

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,./$(

3 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 33 2023

// .,./

;bageUWgf#Zbe#<]"YeYaWY#+#''.,/1($(

4.:59.;5; HNH%@Zgd%Gg]^q%*ADB+ 4; 2025

4.988 ?KCV%Cg^k`r%Q^e^\m%Gg]^q%*ADB+ *332+ *2033+

'6/( '.,.6(

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.5($(

4.:59.846 @hn`am%SQB%lhe]%@PJ%>%905;337;%_hk%l^mme^f^gm%4413314246 63 2026

99;.3:: @hn`am%SQB%lhe]%KWP%>%70826636%_hk%l^mme^f^gm%4413314246 33 2023

999.:3: @hn`am%SQB%lhe]%GBP%>%4245;0259;63%_hk%l^mme^f^gm%4413314246 : 2023

*47.55;.222+ @hn`am%E@N%lhe]%RF@%>%650428:22%_hk%l^mme^f^gm%4413314246 9 2023

384.:43 @hn`am%SQB%lhe]%AMN%>%77620352379%_hk%l^mme^f^gm%4413314246 7 2023

4;6.949 @hn`am%SQB%lhe]%AJN%>%34540397372%_hk%l^mme^f^gm%4413314246 6 2022

*34.55:.222+ @hn`am%E@N%lhe]%KVL%>%470;6632;%_hk%l^mme^f^gm%4413314246 6 2022

*:3.49;.222+ @hn`am%E@N%lhe]%FSD%>%6:30;727:8%_hk%l^mme^f^gm%4413314246 4 2022

46.349.222 @hn`am%X?P%lhe]%E@N%>%20265722%_hk%l^mme^f^gm%4413314246 4 2022

*4.498.222+ @hn`am%E@N%lhe]%NJL%>%703:9982%_hk%l^mme^f^gm%4413314246 3 2022

*7:.66:.222+ @hn`am%E@N%lhe]%X?P%>%440;74;8:%_hk%l^mme^f^gm%4413314246 2 2022

6.2;6.222 @hn`am%FSD%lhe]%E@N%>%20224294%_hk%l^mme^f^gm%4413314246 2 2022

782.;75 @hn`am%SQB%lhe]%GLP%>%32;0:39248%_hk%l^mme^f^gm%4413314246 2 2022

386.763 @hn`am%SQB%lhe]%NCL%>%60;225:;%_hk%l^mme^f^gm%4413314246 2 2022

9.778.222 @hn`am%RUB%lhe]%SQB%>%305265:;%_hk%l^mme^f^gm%4413314246 2 2022

325.:;; @hn`am%SQB%lhe]%KWP%>%7088584;%_hk%l^mme^f^gm%4413314246 2 2022

742.222 @hn`am%KWP%lhe]%SQB%>%30523299%_hk%l^mme^f^gm%4413314246 *3+ 2022

*6.22;.222+ @hn`am%E@N%lhe]%ALW%>%;0483433%_hk%l^mme^f^gm%4413314246 *3+ 2022

*;.9:5.222+ @hn`am%E@N%lhe]%AXI%>%520555784%_hk%l^mme^f^gm%4413314246 *3+ 2022

*3.5::.222+ @hn`am%E@N%lhe]%PML%>%70;:5;:2%_hk%l^mme^f^gm%4413314246 *4+ 2022

*;.494.222+ @hn`am%E@N%lhe]%RPW%>%6804:8:96%_hk%l^mme^f^gm%4413314246 *7+ *2023+

6.472.222 @hn`am%@PJ%lhe]%SQB%>%304;4826%_hk%l^mme^f^gm%4413314246 *7+ *2023+

*45.7;7.222+ @hn`am%E@N%lhe]%SQB%>%30526397%_hk%l^mme^f^gm%4413314246 *;2+ *202;+

*38.7;2.222+ @hn`am%E@N%lhe]%CSP%>%304239:2%_hk%l^mme^f^gm%4413314246 *;;+ *2032+

'//7( '.,/0(

HbegZb_]b#bZ#]aiYfg`Yagf 71*205 72,34

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 3*156 3,22

FYg#UffYgf 76*6.3 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#AaWb`Y#%#?ebjg\#>haX

422

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'00,.2$(

3.69;.445 Db]^ebmr%Eeh[Ze%OnZebmr%Gg\hf^%SAGRQ%CRD 32.566 39084

757.924 Db]^ebmr%SQ%OnZebmr%Gg\hf^%SAGRQ%CRD%SQB 6.72: 908:

64.7;4 TZg^\d%B^_^gl^%SAGRQ%CRD 3.439 4029

58.887 bQaZk^l%SQ%Nkh%Wb^e]%SAGRQ%CRD :;7 3074

69.3:7 bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD%*SQB+ :;5 3074

39.84: QNBP%P^$gbmbo%Eeh[Ze%Ahgo^kmb[e^%@hg]%SAGRQ%CRD%Bblm 886 3035

/6*30/ 1/,33

@][\#Q]Y_X#+#'/4,1/$(

78:.878 Db]^ebmr%Dng]l%/%Eeh[Ze%Fr[kb]l%@hg]%Dng]%W%SQB 6.5:6 9069

583.795 Db]^ebmr%Dng]l%/%SQ%Fb`a%Wb^e]%Dng]%?%KBblm%SQB 4.;87 7027

445.935 Db]^ebmr%Dng]l%/%Cnkhi^Zg%Fb`a%Wb^e]%Dng]%?%KBblm%CSP 3.;84 5056

3;2.654 DkZgdebg%I4%Ceebg`mhg%Qmkn\mnk^]%Ak^]bm%SAGRQ%Dng] 3.754 4083

;:8.96: Db]^ebmr%Dng]l%/%Qmkn\mnk^]%Ak^]bm%Gg\hf^%Dng]%G%OBblm%*E+%E@N 3.239 3095

5;7.;:3 ATA%Ak^]bm%NZkmg^kl%Cnkhi^Zg%Miihkmngbmb^l 689 20:2

76.8:3 L^n[^k`^k%@^kfZg%Qahkm%BnkZmbhg%Fb`a%Wb^e]%@hg]%Dng] 648 2095

344.97; Rp^gmrDhnk%Gg\hf^%Dng] 349 2044

4.488 L^n[^k`^k%@^kfZg%AJM%Gg\hf^%SQB%G7%Bblm%Dng] 39 2025

: Lhk]^Z%3%QGA?T%De^q%Ak^]bm%Dng] 3 2022

36 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

/0*677 0/,75

?_bVU_#=dh]g]Yf#+#'/0,42$(

7.5;7.367 Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%KBblm ;.8;7 38074

357.2;9 Db]^ebmr%Dng]l%/%?lbZ%NZ\b$\%Bbob]^g]%Dng]%?%KGg\%*E+%SQB 3.642 4064

//*//3 /6,71

=`Ye[]a[#<YVg#+#'/,//$(

489.96: Dbgblm^kk^%Sg\hglmkZbg^]%Cf^k`bg`%KZkd^ml%Dbq^]%Gg\hf^%Dng]%G4%F^]`^]%Gg\%E@N 4.64: 6036

576.644 Db]^ebmr%Dng]l%/%Cf^k`bg`%KZkd^m%Jh\Ze%Ankk^g\r%B^[m%Dng]%?%KBblm%CSP 3.:67 5036

2*051 5,06

;b``bX]g]Yf#+#'/,/6$(

67.592 bQaZk^l%Narlb\Ze%Ehe]%CRA 3.::; 5044

5;.5:; CRDQ%Ahii^k%Cm\ 3.3;5 4025

1*.60 3,03

MC#=dh]g]Yf#+#'/.,/2$(

4.:67.387 Db]^ebmr%Khg^r@nbe]^k%Bbob]^g]%Dng]%U%KGg\ 4.::4 60;3

:3.926 DZbk%MZdl%Gg\hf^ 55 2028

0*7/3 2,75

=hebcYUa#=dh]g]Yf#+#'.,..$(

422.982 Db]^ebmr%Dng]l%/%Cnkhi^Zg%Bbob]^g]%Dng]%?%KGg\%E%CSP 4.873 6074

0*43/ 2,30

AaiYfg`Yag#?eUXY#:baXf#+#'/,63$(

365.963 Db]^ebmr%Dng]l%/%Eeh[Ze%Gg"Zmbhg/ebgd^]%@hg]%Dng]%?%?\\%SQB 3.486 4037

/*042 0,/3

?_bVU_#:baXf#+#'3,22$(

3.436.73: Db]^ebmr%P^gZbllZg\^%Dng]%D%Gg\ 3.44: 402;

4.7:7 NDQ%Rp^gmr_hnk%Khgnf^gm%@hg] 5 2023

/*01/ 0,/.

?biYea`Yag#:baXf#+#'7,04$(

37.326.;5: Qhnma%?_kb\Z%:0:97'%4:12414257 7;3 3023

6.;45.222 @kZsbe%32022'%2312314255 794 20;9

/*/41 /,76



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#AaWb`Y#%#?ebjg\#>haX
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

AaZeUfgehWgheY#+#'/,41$(

62;.44: Ek^^g\hZm%SI%Ubg] 765 20;4

44;.;72 Q^jnhbZ%C\hghfb\%Gg_kZlmkn\mnk^%Dng] 396 2052

392.77; Ra^%P^g^pZ[e^l%Gg_kZlmkn\mnk^%Ekhni 388 204:

661 /,3.

Mg]_]g]Yf#+#'.,73$(

855.874 Ek^^g\hZm%P^g^pZ[e^l 697 20:3

253 .,6/

>hgheYf#+#''.,51($(

*7.522.222+ SQ%42%W^Zk%Jhg`%@hg]%*A@R+%Ahffh]bmr%Dnmnk^%3;13414246 3:9 2054

;2.222 RMNGV%Gg]^q%Dnmnk^%3413414246 82 2032

3.322 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 39 2025

*:.:22.222+ Cnkh/Q\aZms%Ahffh]bmr%Dnmnk^%2813414246 37 2025

492 Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 *4+ 2022

328 GDQA%LGDRW%72%Dnmnk^%4:13314246 *7+ *2023+

4.722 C/Kbgb%Q(N%DbgZg\bZe%Gg]^q%Dnmnk^%4213414246 *:+ *2023+

3.822 F?LE%QCLE%AabgZ%Cgm^kikbl^l%Gg]^q%Dnmnk^%4:13314246 *3:+ *2025+

3.522 Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *88+ *2033+

/6. .,1/

Gcg]baf#+#'.,..$(

4.222 Nnm%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%3713314246 7: 2032

36 .,/.

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,./$(

3 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ : 2023

6 .,./

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.2($(

3.4:9.435 @hn`am%SQB%lhe]%@PJ%>%905;337;%_hk%l^mme^f^gm%4413314246 3: 2025

467.362 @hn`am%SQB%lhe]%KWP%>%70826636%_hk%l^mme^f^gm%4413314246 6 2023

466.9:4 @hn`am%SQB%lhe]%GBP%>%4245;025:449%_hk%l^mme^f^gm%4413314246 4 2022

*9.;96.222+ @hn`am%E@N%lhe]%RF@%>%650428:23%_hk%l^mme^f^gm%4413314246 4 2022

*5.::5.222+ @hn`am%E@N%lhe]%KVL%>%470;6632;%_hk%l^mme^f^gm%4413314246 3 2022

35.86;.222 @hn`am%X?P%lhe]%E@N%>%202656;4%_hk%l^mme^f^gm%4413314246 3 2022

753.222 @hn`am%SQB%lhe]%E@N%>%209895:5%_hk%l^mme^f^gm%4413314246 2 2022

4.2:5.222 @hn`am%X?P%lhe]%E@N%>%202656;4%_hk%l^mme^f^gm%4413314246 2 2022

*938.222+ @hn`am%E@N%lhe]%NJL%>%703:9982%_hk%l^mme^f^gm%4413314246 2 2022

*55.26:.222+ @hn`am%E@N%lhe]%X?P%>%440;74;8:%_hk%l^mme^f^gm%4413314246 2 2022

385.222 @hn`am%KWP%lhe]%SQB%>%30523298%_hk%l^mme^f^gm%4413314246 2 2022

54.78; @hn`am%SQB%lhe]%KWP%>%7088584:%_hk%l^mme^f^gm%4413314246 2 2022

398.759 @hn`am%SQB%lhe]%GLP%>%32;0:39246%_hk%l^mme^f^gm%4413314246 2 2022

*3.483.222+ @hn`am%E@N%lhe]%ALW%>%;0483433%_hk%l^mme^f^gm%4413314246 2 2022

*5.29;.222+ @hn`am%E@N%lhe]%AXI%>%520555784%_hk%l^mme^f^gm%4413314246 2 2022

3.663.222 @hn`am%@PJ%lhe]%SQB%>%304;4826%_hk%l^mme^f^gm%4413314246 *4+ 2022

*3.727.222+ @hn`am%E@N%lhe]%CSP%>%303;:;;7%_hk%l^mme^f^gm%4413314246 *8+ *2023+

*7.682.222+ @hn`am%E@N%lhe]%CSP%>%304239:2%_hk%l^mme^f^gm%4413314246 *54+ *2027+

*32.:77.222+ @hn`am%E@N%lhe]%SQB%>%30526397%_hk%l^mme^f^gm%4413314246 *64+ *2029+

'32( '.,.7(



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#AaWb`Y#%#?ebjg\#>haX
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

;bageUWgf#Zbe#<]"YeYaWY#+#''.,/7($(

3.:42.9:9 HNH%@Zgd%Gg]^q%*ADB+ 3; 2025

4.:87 ?KCV%Cg^k`r%Q^e^\m%Gg]^q%*ADB+ *337+ *2042+

'74( '.,/4(

HbegZb_]b#bZ#]aiYfg`Yagf 4.*346 /.1,/6

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( '/*643( '1,/6(

FYg#UffYgf 36*5.1 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#AaWb`Y#>haX
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

@][\#Q]Y_X#+#'07,34$(

8.772.336 Db]^ebmr%Dng]l%/%SQ%Fb`a%Wb^e]%Dng]%?%KBblm%SQB 75.937 :058

73.92:.6:9 Db]^ebmr%Dng]l%/%Qmkn\mnk^]%Ak^]bm%Gg\hf^%Dng]%G%OBblm%*E+%E@N 75.4:2 :052

8.857.943 Db]^ebmr%Dng]l%/%Eeh[Ze%Fr[kb]l%@hg]%Dng]%W%SQB 73.384 90;9

7.623.565 L^n[^k`^k%@^kfZg%Qahkm%BnkZmbhg%Fb`a%Wb^e]%@hg]%Dng] 64.298 8077

6.545.623 Db]^ebmr%Dng]l%/%Cnkhi^Zg%Fb`a%Wb^e]%Dng]%?%KBblm%CSP 59.;37 70;2

6.2;6.985 DkZgdebg%I4%Ceebg`mhg%Qmkn\mnk^]%Ak^]bm%SAGRQ%Dng] 54.;68 7035

:.768.589 ATA%Ak^]bm%NZkmg^kl%Cnkhi^Zg%Miihkmngbmb^l 32.2:7 3079

3.98:.687 FQ@A%Eeh[Ze%Ggo^lmf^gm%Dng]l%/%?lbZ%Fb`a%Wb^e]%@hg] ;.749 306:

;59.66: L^n[^k`^k%@^kfZg%AJM%Gg\hf^%SQB%G7%Bblm%Dng] 9.3;7 3034

8.549.463 Rp^gmrDhnk%Gg\hf^%Dng] 8.752 3024

: Lhk]^Z%3%QGA?T%De^q%Ak^]bm%Dng] 3 2022

36 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

1.2*211 25,2.

?_bVU_#=dh]g]Yf#+#'//,45$(

7:.2:7.393 Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%KBblm 326.59; 38047

32.463.:27 Db]^ebmr%Eeh[Ze%CgaZg\^]%Gg\hf^%Dng]%U%KBblm 36.468 4044

//6*403 /6,25

=`Ye[]a[#<YVg#+#'1,/5$(

8.:68.6;5 Db]^ebmr%Dng]l%/%Cf^k`bg`%KZkd^m%Jh\Ze%Ankk^g\r%B^[m%Dng]%?%KBblm%CSP 57.856 7077

4.:99.825 Dbgblm^kk^%Sg\hglmkZbg^]%Cf^k`bg`%KZkd^ml%Dbq^]%Gg\hf^%Dng]%G4%F^]`^]%Gg\%E@N 48.2;4 6028

4/*504 7,4/

AaiYfg`Yag#?eUXY#:baXf#+#'4,50$(

337.283.;22 Db]^ebmr%QnlmZbgZ[e^%Khg^r@nbe]^k%Gg\hf^%Dng]%?%Gg\ 55.544 703;

8.544.;33 Db]^ebmr%Dng]l%/%Eeh[Ze%Qahkm%BnkZmbhg%Gg\hf^%Dng]%U%E@N%F 8.727 3023

4.56:.662 Db]^ebmr%CqmkZ%Gg\hf^%Dng]%W%Gg\ 4.735 205;

20*12. 4,37

>]aUaW]U_f#+#'2,06$(

5;;.675 bQaZk^l%SQ%Nkh%Wb^e]%SAGRQ%CRD ;.96: 3074

736.278 bQaZk^l%B^o^ehi^]%KZkd^ml%Nkhi^kmr%Wb^e]%SAGRQ%CRD%*SQB+ ;.946 3073

3:3.549 QNBP%P^$gbmbo%Eeh[Ze%Ahgo^kmb[e^%@hg]%SAGRQ%CRD%Bblm 8.:56 3028

992.7;8 Db]^ebmr%SQ%OnZebmr%Gg\hf^%SAGRQ%CRD%SQB 8.6:5 3023

:;4.959 Db]^ebmr%QnlmZbgZ[e^%SQB%CK%@hg]%SAGRQ%CRD%Gg\ 4.969 2065

13*314 3,31

=hebcYUa#=dh]g]Yf#+#'.,..$(

4.457.482 Db]^ebmr%Dng]l%/%Cnkhi^Zg%Bbob]^g]%Dng]%?%KGg\%E%CSP 4;.738 6082

07*3/4 2,4.

AaZeUfgehWgheY#+#'2,20$(

7.88;.6:6 Ek^^g\hZm%SI%Ubg] 9.73: 3039

7.3;9.845 Ggm^kgZmbhgZe%Nn[eb\%NZkmg^klabil 8.968 3027

6.734.958 Q^jnhbZ%C\hghfb\%Gg_kZlmkn\mnk^%Dng] 5.642 2075

4.3;5.;:8 Ra^%P^g^pZ[e^l%Gg_kZlmkn\mnk^%Ekhni 4.359 2055

;62.344 @@EG%Eeh[Ze%Gg_kZlmkn\mnk^%Q? 3.3:3 203:

0/*..0 1,05

?biYea`Yag#:baXf#+#'/.,75$(

386.847.7;2 Qhnma%?_kb\Z%:0:97'%4:12414257 8.663 3022

75.738.222 @kZsbe%32022'%2312314255 8.444 20;9

/0*441 /,75

?_bVU_#:baXf#+#'/5,.3$(

9.856.83: Db]^ebmr%P^gZbllZg\^%Dng]%D%Gg\ 9.93: 3042

5*5/6 /,0.



Portfolio Statement
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426

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

Mg]_]g]Yf#+#'/,/7$(

:.526.424 Ek^^g\hZm%P^g^pZ[e^l 8.453 20;9

4*01/ .,75

>hgheYf#+#''.,.3($(

*79.222.222+ SQ%42%W^Zk%Jhg`%@hg]%*A@R+%Ahffh]bmr%Dnmnk^%3;13414246 3.;87 2053

34.572 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 39: 2025

*87.;22.222+ Cnkh/Q\aZms%Ahffh]bmr%Dnmnk^%2813414246 396 2025

6.:92 Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 *53+ 2022

4;.222 C/Kbgb%Q(N%DbgZg\bZe%Gg]^q%Dnmnk^%4213414246 *;8+ *2023+

39.672 F?LE%QCLE%AabgZ%Cgm^kikbl^l%Gg]^q%Dnmnk^%4:13314246 *3;9+ *2025+

36.872 Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *95;+ *2034+

/*032 .,0.

MC#=dh]g]Yf#+#'3,4/$(

3.978.478 DZbk%MZdl%Gg\hf^ 939 2033

5/5 .,//

Gcg]baf#+#'.,..$(

43.222 Nnm%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%3713314246 82: 202;

4.6 .,.7

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'.,./$(

; Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ ;: 2024

76 .,.0

;bageUWgf#Zbe#<]"YeYaWY#+#''.,/1($(

3;.829.9;; HNH%@Zgd%Gg]^q%*ADB+ 432 2025

3:.75; ?KCV%Cg^k`r%Q^e^\m%Gg]^q%*ADB+ *965+ *2034+

'311( '.,.6(

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.6($(

42.3;4.;63 @hn`am%SQB%lhe]%@PJ%>%70886;74%_hk%l^mme^f^gm%4413314246 4;2 2027

6.973.473 @hn`am%SQB%lhe]%KWP%>%604;76;8%_hk%l^mme^f^gm%4413314246 8: 2023

6.965.5:9 @hn`am%SQB%lhe]%GBP%>%378470222222%_hk%l^mme^f^gm%4413314246 69 2023

*376.746.222+ @hn`am%E@N%lhe]%RF@%>%650428:22%_hk%l^mme^f^gm%4413314246 66 2023

;;4.;59 @hn`am%SQB%lhe]%AMN%>%645904::358%_hk%l^mme^f^gm%4413314246 53 2022

3.9;9.55: @hn`am%SQB%lhe]%AJN%>%;6604:9285%_hk%l^mme^f^gm%4413314246 48 2022

*97.462.222+ @hn`am%E@N%lhe]%KVL%>%470;55555%_hk%l^mme^f^gm%4413314246 45 2022

;.5:3.222 @hn`am%SQB%lhe]%E@N%>%20989823%_hk%l^mme^f^gm%4413314246 42 2022

*6;7.889.222+ @hn`am%E@N%lhe]%FSD%>%6:30;598;;%_hk%l^mme^f^gm%4413314246 36 2022

*35.::2.222+ @hn`am%E@N%lhe]%NJL%>%703:9:55%_hk%l^mme^f^gm%4413314246 : 2022

343.932.222 @hn`am%X?P%lhe]%E@N%>%2026573:%_hk%l^mme^f^gm%4413314246 7 2022

65.6;2.222 @hn`am%X?P%lhe]%E@N%>%2026573:%_hk%l^mme^f^gm%4413314246 5 2022

3.224.8:; @hn`am%SQB%lhe]%NCL%>%50977:;9%_hk%l^mme^f^gm%4413314246 4 2022

69.3:6.222 @hn`am%RUB%lhe]%SQB%>%20253489%_hk%l^mme^f^gm%4413314246 4 2022

855.938 @hn`am%SQB%lhe]%KWP%>%6057;;;8%_hk%l^mme^f^gm%4413314246 4 2022

*5:6.;36.222+ @hn`am%E@N%lhe]%X?P%>%440;74;8:%_hk%l^mme^f^gm%4413314246 3 2022

47.277.222 @hn`am%FSD%lhe]%E@N%>%20224293%_hk%l^mme^f^gm%4413314246 *3+ 2022

5.642.:7; @hn`am%SQB%lhe]%GLP%>%:60389;;;%_hk%l^mme^f^gm%4413314246 *3+ 2022

*37.929.222+ @hn`am%E@N%lhe]%PQB%>%3620942925%_hk%l^mme^f^gm%4413314246 *3+ 2022

32.8:4.222 @hn`am%SQB%lhe]%E@N%>%20989823%_hk%l^mme^f^gm%4413314246 *3+ 2022

5.3;7.222 @hn`am%KWP%lhe]%SQB%>%2044;975%_hk%l^mme^f^gm%4413314246 *5+ 2022

*7;.884.222+ @hn`am%E@N%lhe]%AXI%>%520554:75%_hk%l^mme^f^gm%4413314246 *8+ 2022

*46.667.222+ @hn`am%E@N%lhe]%ALW%>%;0484846%_hk%l^mme^f^gm%4413314246 *9+ 2022

*:.689.222+ @hn`am%E@N%lhe]%PML%>%70;:5;:2%_hk%l^mme^f^gm%4413314246 *32+ 2022

*78.769.222+ @hn`am%E@N%lhe]%RPW%>%6804:8:95%_hk%l^mme^f^gm%4413314246 *4:+ 2022



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#AaWb`Y#>haX

427

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

5:.9:3.222 @hn`am%@PJ%lhe]%SQB%>%203969:7%_hk%l^mme^f^gm%4413314246 *68+ *2023+

*56.;55.222+ @hn`am%E@N%lhe]%CSP%>%303;:;;7%_hk%l^mme^f^gm%4413314246 *362+ *2024+

*32;.97;.222+ @hn`am%E@N%lhe]%CSP%>%30422;77%_hk%l^mme^f^gm%4413314246 *7;2+ *202;+

*428.492.222+ @hn`am%E@N%lhe]%SQB%>%30526886%_hk%l^mme^f^gm%4413314246 *:68+ *2035+

'/*.72( '.,/5(

HbegZb_]b#bZ#]aiYfg`Yagf 42.*62. 77,56

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( /*2.. .,00

FYg#UffYgf 420*02. /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#9XiYaghebhf#>haX

428

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

MC#=dh]g]Yf#+#'/3,42$(

52.994.;49 DAAD%GG%/%Db]^ebmr%SI%Cjnbmr%Dng]%G%?\\%E@N 62.;53 35035

:37.47: NheZk%AZibmZe%SI%TZen^%Miihkmngbmb^l%Dng]%Q%?\\%E@N 34.638 50;:

6.::5.;62 ?km^fbl%SI%Q^e^\m%Dng]%E%?\\%E@N 8.438 30;;

37*341 /7,/.

Fbeg\#9`Ye]WUa#=dh]g]Yf#+#'/7,1/$(

4.379.688 DAAD%GG%/%Db]^ebmr%Lhkma%?f^kb\Z%Cjnbmr%Dng]%%G%?\\%SQB 55.9:5 320:5

674.554 @khpg%?]oblhkr%SQ%QnlmZbgZ[e^%Ekhpma%Dng]%SQB%A%?\\ 34.529 50;7

9;.959 @ED%SQ%@Zlb\%TZen^%G4%SQB ;.574 5022

33*220 /5,56

?_bVU_#=dh]g]Yf#+#'3,.6$(

384.282 @eZ\dPh\d%Eeh[Ze%Sg\hglmkZbg^]%Cjnbmr%Dng]%?%SQB 39.234 7068

5.54:.;;9 Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%?\\ 34.426 50;3

07*0/4 7,15

9f]U#HUW]!W#Yk#BUcUa#=dh]g]Yf#+#'7,/1$(

3.9;8.46: DAAD%GG%/%Db]^ebmr%?lbZ%NZ\b$\%^q/HZiZg%Cjnbmr%Dng]%G%?\\%SQB 3:.864 70;:

3.:74.362 Db]^ebmr%?lbZ%NZ\b$\%Miihkmngbmb^l%Dng]%U%?\\%E@N 7.73: 3099

02*/4. 5,53

KhV#A?#:baXf#+#'3,0/$(

3.57:.3;8 Dbgblm^kk^%Sg\hglmkZbg^]%Cf^k`bg`%KZkd^ml%Dbq^]%Gg\hf^%Dng]%G4%F^]`^]%Gg\%E@N 34.537 50;7

7:6.;24 DAAD%GG%/%Db]^ebmr%Eeh[Ze%Qn[/GE%Dbq^]%Gg\hf^%Dng]%G%?\\%E@N 8.733 402;

55.48; @Zkbg`l%Eeh[Ze%Fb`a%Wb^e]%@hg]%Dng]%A%E@N%Bblm 5.337 3022

0/*72/ 5,.2

>]aUaW]U_f#+#'3,/.$(

362.272 bQaZk^l%C]`^%Q(N%722%Kbgbfnf%TheZmbebmr%SAGRQ%CRD%SQB%?\\ 32.867 5063

328.399 QNBP%Q(N%622%SQ%Kb]%AZi%CRD%/ 9.:92 4074

72 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N 3 2022

/6*3/4 3,72

BUcUa#=dh]g]Yf#+#'3,.5$(

;;6.:6: DAAD%GG%/%Db]^ebmr%HZiZg%Cjnbmr%Dng]%G%?\\%HNW 9.423 4053

67.;;9 QN?PV%HZiZg%Dng]%E%?\\%HNW 6.829 306:

943.947 UQ%KhkZgm%Ukb`am%HZiZg%Dng]%@%?\\ 6.5:8 3063

/4*/72 3,/7

=hebcYUa#=dh]g]Yf#+#'/.,/3$(

3.44:.72: DAAD%GG%/%Db]^ebmr%Cnkhi^%^q/SI%Cjnbmr%Dng]%G%?\\%CSP 38.365 703:

/4*/21 3,/6

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'5,17$(

3.58; Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 37.6;; 60;9

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%SQB%A%?\\ 4 2022

/3*3./ 2,75

=`Ye[]a[#EUe^Yg#=dh]g]Yf#+#'3,17$(

3.368.534 DAAD%GG%/%Db]^ebmr%Eeh[Ze%Cf^k`bg`%KZkd^ml%Dng]%G%?\\%SQB 34.:97 6035

3;3.934 DQQ?%Ek^Zm^k%AabgZ%Ekhpma%Dng]%@%?\\%E@N 4.458 2094

/3*/// 2,63

?_bVU_#9[[eY[UgY#:baXf#+#'4,73$(

36.356.:89 Hnibm^k%QmkZm^`b\%@hg]%Dng]%V%E@N%?\\ 36.273 6073

; Nb\m^m%QmkZm^`b\%Ak^]bm%FH%E@N 3 2022

/2*.30 2,3/



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#9XiYaghebhf#>haX

429

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

;b``bX]g]Yf#+#'0,62$(

378.578 ?fng]b%Narlb\Ze%Ehe]%CRA 35.4;6 6048

/1*072 2,04

@YX[Y#>haXf#+#'.,..$(

:.24:.54; OQK%Eeh[Ze%Cjnbmr%Jhg`1Qahkm%Dng] 8.33; 30;8

4*//7 /,74

Gcg]baf#+#'.,..$(

3.722 AZee%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%4312514247 3;8 2028

/74 .,.4

KhVbeX]aUgYX#<YVg#+#'.,..$(

39 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

/ .,..

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.2($(

33.565.722 @hn`am%CSP%lhe]%E@N%>%20:542;;%_hk%l^mme^f^gm%4413314246 89 2024

*6.2;9.922+ @hn`am%E@N%lhe]%SQB%>%30526397%_hk%l^mme^f^gm%4413314246 *38+ *2023+

3.452.8;2.522 @hn`am%HNW%lhe]%E@N%>%20227359%_hk%l^mme^f^gm%4413314246 *;;+ *2025+

'26( '.,.0(

>hgheYf#+#''.,/.($(

4.422 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 32: 2025

*524+ DRQC%472%W4%Gg]^q%Dnmnk^%4213414246 :: 2025

*592+ Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 57 2023

*9.222+ Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *58+ *2023+

*552.222+ RMNGV%Gg]^q%Dnmnk^%3413414246 *43:+ *2029+

8.722.222 Jhg`%Ebem%Ahffh]bmr%Dnmnk^%4913414246 *529+ *2032+

'11.( '.,//(

HbegZb_]b#bZ#]aiYfg`Yagf 1.3*.5/ 75,61

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 4*551 0,/5

FYg#UffYgf 1//*622 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#<YZYaf]iY#>haX

42:

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

?_bVU_#9[[eY[UgY#:baXf#+#'2.,63$(

4.858.693 DAAD%GG%/%Db]^ebmr%Eeh[Ze%?``k^`Zm^%@hg]%Dng]%G%?\\%E@N 49.922 520;6

32.555.228 Hnibm^k%QmkZm^`b\%@hg]%Dng]%V%E@N%?\\ 32.495 33069

; Nb\d^m/%QmkZm^`b\%Ak^]bm/Fc%E@N 3 2022

15*752 20,2/

?_bVU_#=dh]g]Yf#+#'2,61$(

3.253.43: Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%?\\ 5.9:2 6044

4.:2;.:55 Db]^ebmr%Dng]l%/%?[lhenm^%P^mnkg%Eeh[Ze%Cjnbmr%Dng]%G%?\\%E@N%F^]`^] 5.977 603;

43.327 @eZ\dPh\d%Eeh[Ze%Sg\hglmkZbg^]%Cjnbmr%Dng]%?%SQB 4.438 406:

7*53/ /.,67

KhV#A?#:baXf#+#'7,/.$(

663.76: DAAD%GG%/%Db]^ebmr%Eeh[Ze%Qn[/GE%Dbq^]%Gg\hf^%Dng]%G%?\\%E@N 6.;37 706;

555.95: Dbgblm^kk^%Sg\hglmkZbg^]%Cf^k`bg`%KZkd^ml%Dbq^]%Gg\hf^%Dng]%G4%F^]`^]%Gg\%E@N 5.248 505:

;.975 @Zkbg`l%Eeh[Ze%Fb`a%Wb^e]%@hg]%Dng]%A%E@N%Bblm ;35 3024

6*632 7,67

MC#=dh]g]Yf#+#'4,63$(

5.386.4:; DAAD%GG%/%Db]^ebmr%SI%Cjnbmr%Dng]%G%?\\%E@N 6.42; 6092

347.;86 NheZk%AZibmZe%SI%TZen^%Miihkmngbmb^l%Dng]%Q%?\\%E@N 3.;3: 4036

959.63: ?km^fbl%SI%Q^e^\m%Dng]%E%?\\%E@N ;5; 3027

5*.44 5,67

Fbeg\#9`Ye]WUa#=dh]g]Yf#+#'1,2/$(

344.829 DAAD%GG%/%Db]^ebmr%Lhkma%?f^kb\Z%Cjnbmr%Dng]%%G%?\\%SQB 3.;42 4036

67.924 @khpg%?]oblhkr%SQ%QnlmZbgZ[e^%Ekhpma%Dng]%SQB%A%?\\ 3.465 305;

:.:78 @ED%SQ%@Zlb\%TZen^%G4%SQB 3.25; 3038

2*0.0 2,47

;b``bX]g]Yf#+#'1,15$(

68.882 ?fng]b%Narlb\Ze%Ehe]%CRA 5.;89 6065

1*745 2,21

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'/.,53$(

56: Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 5.;67 6063

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%SQB%A%?\\ 5 2022

1*726 2,2/

>]aUaW]U_f#+#'4,73$(

46.:52 QNBP%Q(N%622%SQ%Kb]%AZi%CRD%/ 3.:62 4028

32.4:3 bQaZk^l%C]`^%Q(N%722%Kbgbfnf%TheZmbebmr%SAGRQ%CRD%SQB%?\\ 9:3 20:9

72 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N 3 2022

326.654 Fb`a[kb]`^%Knemb/QmkZm^`r%Dng] 2 2022

0*400 0,71

9Vfb_hgY#JYghea#?biYea`Yag#:baX#+#'0,60$(

42.652 @k^oZg%FhpZk]%?[lhenm^%P^mnkg%Eho^kgf^gm%@hg]%Dng]%?3K%E@N%?\\ 4.793 40:9

0*35/ 0,65

=`Ye[]a[#EUe^Yg#=dh]g]Yf#+#'1,/0$(

39:.862 DAAD%GG%/%Db]^ebmr%Eeh[Ze%Cf^k`bg`%KZkd^ml%Dng]%G%?\\%SQB 4.228 4046

59.:78 DQQ?%Ek^Zm^k%AabgZ%Ekhpma%Dng]%@%?\\%E@N 663 206;

0*225 0,51

9f]U#HUW]!W#Yk#BUcUa#=dh]g]Yf#+#'/,01$(

34:.25: DAAD%GG%/%Db]^ebmr%?lbZ%NZ\b$\%^q/HZiZg%Cjnbmr%Dng]%G%?\\%SQB 3.54; 306:

364.679 Db]^ebmr%?lbZ%NZ\b$\%Miihkmngbmb^l%Dng]%U%?\\%E@N 646 2069

/*531 /,74



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#<YZYaf]iY#>haX

42;

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

=hebcYUa#=dh]g]Yf#+#'0,/0$(

;4.439 DAAD%GG%/%Db]^ebmr%Cnkhi^%^q/SI%Cjnbmr%Dng]%G%?\\%CSP 3.434 3057

/*0/0 /,13

BUcUa#=dh]g]Yf#+#'/,/2$(

363.739 DAAD%GG%/%Db]^ebmr%HZiZg%Cjnbmr%Dng]%G%?\\%HNW 3.246 3036

544 UQ%KhkZgm%Ukb`am%HZiZg%Dng]%@%?\\ 4 2022

33 QN?PV%HZiZg%Dng]%E%?\\%HNW 3 2022

/*.05 /,/3

@YX[Y#>haXf#+#'.,..$(

3.429.527 OQK%Eeh[Ze%Cjnbmr%Jhg`1Qahkm%Dng] ;42 3025

70. /,.1

9_gYeaUg]iYf#+#'0,7.$(

682.599 DAAD%GG%/%Db]^ebmr%?em^kgZmbo^%Jblm^]%Cjnbmr%Dng]%G%?\\%E@N 679 2073

235 .,3/

Gcg]baf#+#'.,..$(

622 AZee%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%4312514247 74 2028

30 .,.4

KhVbeX]aUgYX#<YVg#+#'.,..$(

39 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

/ .,..

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.1($(

3.2;9.222 @hn`am%CSP%lhe]%E@N%>%20:542;:%_hk%l^mme^f^gm%4413314246 9 2023

*4.599.822+ @hn`am%E@N%lhe]%SQB%>%30526397%_hk%l^mme^f^gm%4413314246 *;+ *2023+

579.26;.622 @hn`am%HNW%lhe]%E@N%>%20227359%_hk%l^mme^f^gm%4413314246 *4;+ *2025+

'1/( '.,.1(

>hgheYf#+#''.,00($(

*88+ DRQC%472%W4%Gg]^q%Dnmnk^%4213414246 37 2024

*442+ Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 ; 2023

322 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 *5+ 2022

*4.272+ Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *32+ *2023+

3.:22.222 Jhg`%Ebem%Ahffh]bmr%Dnmnk^%4913414246 *:6+ *202;+

'51( '.,.6(

HbegZb_]b#bZ#]aiYfg`Yagf 66*50. 77,.7

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 6.5 .,7/

FYg#UffYgf 67*305 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#?ebjg\#>haX

432

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

MC#=dh]g]Yf#+#'/7,45$(

86.;37.7:2 DAAD%GG%/%Db]^ebmr%SI%Cjnbmr%Dng]%G%?\\%E@N :8.566 37067

3.56;.277 NheZk%AZibmZe%SI%TZen^%Miihkmngbmb^l%Dng]%Q%?\\%E@N 42.768 508:

8.:2;.957 ?km^fbl%SI%Q^e^\m%Dng]%E%?\\%E@N :.889 3077

//3*335 0.,45

Fbeg\#9`Ye]WUa#=dh]g]Yf#+#'/2,30$(

5.566.567 DAAD%GG%/%Db]^ebmr%Lhkma%?f^kb\Z%Cjnbmr%Dng]%%G%?\\%SQB 74.58: ;059

8:4.822 @khpg%?]oblhkr%SQ%QnlmZbgZ[e^%Ekhpma%Dng]%SQB%A%?\\ 3:.795 5054

342.::8 @ED%SQ%@Zlb\%TZen^%G4%SQB 36.39; 4076

63*/0. /3,01

?_bVU_#=dh]g]Yf#+#'3,.3$(

8.95:.27; Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%?\\ 46.924 6064

43:.:42 @eZ\dPh\d%Eeh[Ze%Sg\hglmkZbg^]%Cjnbmr%Dng]%?%SQB 44.;92 6033

34.845.;33 Db]^ebmr%Dng]l%/%?[lhenm^%P^mnkg%Eeh[Ze%Cjnbmr%Dng]%G%?\\%E@N%F^]`^] 38.:8; 5024

42*32/ //,33

?_bVU_#9[[eY[UgY#:baXf#+#'6,7.$(

49.775.525 Hnibm^k%QmkZm^`b\%@hg]%Dng]%V%E@N%?\\ 49.5;3 60;2

3.879.;;: DAAD%GG%/%Db]^ebmr%Eeh[Ze%?``k^`Zm^%@hg]%Dng]%G%?\\%E@N 39.63; 5034

; Nb\m^m%QmkZm^`b\%Ak^]bm%/%FH%E@N 3 2022

22*6// 6,.0

KhV#A?#:baXf#+#'4,37$(

4.657.2:; Dbgblm^kk^%Sg\hglmkZbg^]%Cf^k`bg`%KZkd^ml%Dbq^]%Gg\hf^%Dng]%G4%F^]`^]%Gg\%E@N 44.2:2 50;7

:75.228 DAAD%GG%/%Db]^ebmr%Eeh[Ze%Qn[/GE%Dbq^]%Gg\hf^%Dng]%G%?\\%E@N ;.6;8 3092

7;.968 @Zkbg`l%Eeh[Ze%Fb`a%Wb^e]%@hg]%Dng]%A%E@N%Bblm 7.7;5 3022

15*/47 4,43

>]aUaW]U_f#+#'5,27$(

487.:3; bQaZk^l%C]`^%Q(N%722%Kbgbfnf%TheZmbebmr%SAGRQ%CRD%SQB%?\\ 42.426 5083

3;2.388 QNBP%Q(N%622%SQ%Kb]%AZi%CRD 36.2;7 4074

72 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N 3 2022

533.683 Fb`a[kb]`^%Knemb/QmkZm^`r%Dng] 2 2022

12*1.. 4,/2

9f]U#HUW]!W#Yk#BUcUa#=dh]g]Yf#+#'3,30$(

4.64;.537 DAAD%GG%/%Db]^ebmr%?lbZ%NZ\b$\%^q/HZiZg%Cjnbmr%Dng]%G%?\\%SQB 47.434 6073

3.::4.823 Db]^ebmr%?lbZ%NZ\b$\%Miihkmngbmb^l%Dng]%U%?\\%E@N 7.82: 3022

1.*60. 3,3/

=hebcYUa#=dh]g]Yf#+#'6,50$(

3.;62.837 DAAD%GG%/%Db]^ebmr%Cnkhi^%^q/SI%Cjnbmr%Dng]%G%?\\%CSP 47.722 6078

03*3.. 2,34

;b``bX]g]Yf#+#'0,77$(

4:2.:67 ?fng]b%Narlb\Ze%Ehe]%CRA 45.:9: 6049

01*656 2,05

=`Ye[]a[#EUe^Yg#=dh]g]Yf#+#'1,72$(

3.958.865 DAAD%GG%/%Db]^ebmr%Eeh[Ze%Cf^k`bg`%KZkd^ml%Dng]%G%?\\%SQB 3;.727 506;

574.;3: DQQ?%Ek^Zm^k%AabgZ%Ekhpma%Dng]%@%?\\%E@N 6.338 2096

01*40/ 2,01

BUcUa#=dh]g]Yf#+#'1,67$(

3.632.:26 DAAD%GG%/%Db]^ebmr%HZiZg%Cjnbmr%Dng]%G%?\\%HNW 32.434 30:5

87.659 QN?PV%HZiZg%Dng]%E%?\\%HNW 8.777 3039

3.248.5:7 UQ%KhkZgm%Ukb`am%HZiZg%Dng]%@%?\\ 8.459 3034

01*..2 2,/0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#?ebjg\#>haX

433

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'5,7.$(

3.45: Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 36.23: 4073

4 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%SQB%A%?\\ 3; 2022

/2*.15 0,3/

9Vfb_hgY#JYghea#?biYea`Yag#:baX#+#'0,15$(

333.392 @k^oZg%FhpZk]%?[lhenm^%P^mnkg%Eho^kgf^gm%@hg]%Dng]%?3K%E@N%?\\ 35.;;3 4072

/1*77/ 0,3.

@YX[Y#>haXf#+#'.,..$(

36.956.27: OQK%Eeh[Ze%Cjnbmr%Jhg`1Qahkm%Dng] 33.452 4023

//*01. 0,./

Gcg]baf#+#'.,..$(

4.922 AZee%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%4312514247 574 2028

130 .,.4

KhVbeX]aUgYX#<YVg#+#'.,..$(

39 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

/ .,..

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.2($(

35.7;:.522 @hn`am%CSP%lhe]%E@N%>%20:542;:%_hk%l^mme^f^gm%4413314246 :3 2023

*9.58:.422+ @hn`am%E@N%lhe]%SQB%>%305267;6%_hk%l^mme^f^gm%4413314246 *52+ *2023+

4.434.;96.822 @hn`am%HNW%lhe]%E@N%>%20227359%_hk%l^mme^f^gm%4413314246 *39:+ *2025+

'/05( '.,.0(

>hgheYf#+#''.,.7($(

*762+ DRQC%472%W4%Gg]^q%Dnmnk^%4213414246 379 2025

*3.552+ Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 348 2024

5.572 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 325 2024

*34.672+ Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *87+ *2023+

*432.222+ RMNGV%Gg]^q%Dnmnk^%3413414246 *35;+ *2024+

33.922.222 Jhg`%Ebem%Ahffh]bmr%Dnmnk^%4913414246 *763+ *2032+

'137( '.,.4(

HbegZb_]b#bZ#]aiYfg`Yagf 325*224 75,73

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( //*26/ 0,.3

FYg#UffYgf 336*705 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#KgeUgY[]W#>haX

434

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

?_bVU_#9[[eY[UgY#:baXf#+#'00,5.$(

33.445.557 DAAD%GG%/%Db]^ebmr%Eeh[Ze%?``k^`Zm^%@hg]%Dng]%G%?\\%E@N 339.;34 380;2

69.839.99: Hnibm^k%QmkZm^`b\%@hg]%Dng]%V%E@N%?\\ 69.558 809;

; Nb\m^m%/%QmkZm^`b\%Ak^]bm%/%FH%E@N 3 2022

/43*027 01,47

MC#=dh]g]Yf#+#'/1,07$(

6:.:29.68; DAAD%GG%/%Db]^ebmr%SI%Cjnbmr%Dng]%G%?\\%E@N 86.;3; ;053

3.65:.89: NheZk%AZibmZe%SI%TZen^%Miihkmngbmb^l%Dng]%Q%?\\%E@N 43.;33 5036

:.72;.;53 ?km^fbl%SI%Q^e^\m%Dng]%E%?\\%E@N 32.:53 3077

75*44/ /2,..

?_bVU_#=dh]g]Yf#+#'3,.6$(

:.:;7.44: Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%?\\ 54.832 6089

43.572.644 Db]^ebmr%Dng]l%/%?[lhenm^%P^mnkg%Eeh[Ze%Cjnbmr%Dng]%G%?\\%E@N%F^]`^] 4:.753 602;

42:.;3: @eZ\dPh\d%Eeh[Ze%Sg\hglmkZbg^]%Cjnbmr%Dng]%?%SQB 43.;53 5036

61*.50 //,7/

KhV#A?#:baXf#+#'7,//$(

5.5:9.69: DAAD%GG%/%Db]^ebmr%Eeh[Ze%Qn[/GE%Dbq^]%Gg\hf^%Dng]%G%?\\%E@N 59.92; 7063

4.927.7;; Dbgblm^kk^%Sg\hglmkZbg^]%Cf^k`bg`%KZkd^ml%Dbq^]%Gg\hf^%Dng]%G4%F^]`^]%Gg\%E@N 46.755 5074

97.4:4 @Zkbg`l%Eeh[Ze%Fb`a%Wb^e]%@hg]%Dng]%A%E@N%Bblm 9.26: 3023

47*07. 7,71

Fbeg\#9`Ye]WUa#=dh]g]Yf#+#'6,03$(

3.86:.4:; DAAD%GG%/%Db]^ebmr%Lhkma%?f^kb\Z%Cjnbmr%Dng]%%G%?\\%SQB 47.:32 5092

828.64; @khpg%?]oblhkr%SQ%QnlmZbgZ[e^%Ekhpma%Dng]%SQB%A%?\\ 38.722 4059

336.755 @ED%SQ%@Zlb\%TZen^%G4%SQB 35.655 30;5

33*521 5,77

>]aUaW]U_f#+#'5,10$(

45;.5;7 QNBP%Q(N%622%SQ%Kb]%AZi%SAGRQ%CRD%?\\ 39.966 4076

3:;.248 bQaZk^l%C]`^%Q(N%722%Kbgbfnf%TheZmbebmr%SAGRQ%CRD%SQB%?\\ 36.58: 4028

72 FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%SAGRQ%CRD%Q6AFE@N 3 2022

95;.5;8 Fb`a[kb]`^%Knemb/QmkZm^`r%Dng] 2 2022

10*//1 2,4.

;b``bX]g]Yf#+#'0,73$(

57:.296 ?fng]b%Narlb\Ze%Ehe]%CRA 52.666 6058

1.*222 2,14

=`Ye[]a[#EUe^Yg#=dh]g]Yf#+#'1,56$(

4.237.745 DAAD%GG%/%Db]^ebmr%Eeh[Ze%Cf^k`bg`%KZkd^ml%Dng]%G%?\\%SQB 44.859 5047

693.:88 DQQ?%Ek^Zm^k%AabgZ%Ekhpma%Dng]%@%?\\%E@N 7.725 209;

06*/2. 2,.1

9f]U#HUW]!W#Yk#BUcUa#=dh]g]Yf#+#'1,61$(

4.288.445 DAAD%GG%/%Db]^ebmr%?lbZ%NZ\b$\%^q/HZiZg%Cjnbmr%Dng]%G%?\\%SQB 43.666 5029

3.;32.735 Db]^ebmr%?lbZ%NZ\b$\%Miihkmngbmb^l%Dng]%U%?\\%E@N 7.8;3 20:4

05*/13 1,67

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'7,13$(

4.585 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ 48.973 50:5

4 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%SQB%A%?\\ 39 2022

04*546 1,62

=hebcYUa#=dh]g]Yf#+#'3,41$(

3.853.584 DAAD%GG%/%Db]^ebmr%Cnkhi^%^q/SI%Cjnbmr%Dng]%G%?\\%CSP 43.659 5029

0/*215 1,.5



Portfolio Statement

>]XY_]gl#Eh_g]#9ffYg#GcYa#KgeUgY[]W#>haX
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

9Vfb_hgY#JYghea#?biYea`Yag#:baX#+#'0,46$(

388.;9; @k^oZg%FhpZk]%?[lhenm^%P^mnkg%Eho^kgf^gm%@hg]%Dng]%?3K%E@N%?\\ 43.237 5023

0/*./3 1,./

BUcUa#=dh]g]Yf#+#'0,13$(

3.34:.;46 DAAD%GG%/%Db]^ebmr%HZiZg%Cjnbmr%Dng]%G%?\\%HNW :.394 3039

74.8:: QN?PV%HZiZg%Dng]%E%?\\%HNW 7.49: 2098

:48.8;4 UQ%KhkZgm%Ukb`am%HZiZg%Dng]%@%?\\ 7.245 2094

/6*251 0,43

@YX[Y#>haXf#+#'.,..$(

;.4:;.;65 OQK%Eeh[Ze%Cjnbmr%Jhg`1Qahkm%Dng] 9.2:2 3023

5*.6. /,./

9_gYeaUg]iYf#+#'0,40$(

5.748.576 DAAD%GG%/%Db]^ebmr%?em^kgZmbo^%Jblm^]%Cjnbmr%Dng]%G%?\\%E@N 5.724 2072

1*3.0 .,3.

Gcg]baf#+#'.,..$(

5.622 AZee%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%4312514247 666 2028

222 .,.4

KhVbeX]aUgYX#<YVg#+#'.,..$(

39 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

/ .,..

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.2($(

39.266.822 @hn`am%CSP%lhe]%E@N%>%20:542;;%_hk%l^mme^f^gm%4413314246 323 2023

*;.457.822+ @hn`am%E@N%lhe]%SQB%>%305267;6%_hk%l^mme^f^gm%4413314246 *5:+ *2023+

4.995.:3;.922 @hn`am%HNW%lhe]%E@N%>%20227359%_hk%l^mme^f^gm%4413314246 *444+ *2025+

'/37( '.,.0(

>hgheYf#+#''.,/4($(

*8:2+ DRQC%472%W4%Gg]^q%Dnmnk^%4213414246 3;: 2025

5.622 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 97 2023

*5.5:2+ Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 88 2023

*37.972+ Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *:5+ *2023+

36.922.222 Jhg`%Ebem%Ahffh]bmr%Dnmnk^%4913414246 *899+ *2032+

'20/( '.,.4(

HbegZb_]b#bZ#]aiYfg`Yagf 464*765 76,24

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( /.*4.6 /,32

FYg#UffYgf 475*373 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#GcYa#Obe_X#>haX

436

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

Fbeg\#9`Ye]WUa#=dh]g]Yf#+#'2.,47$(

46.747.6:; DAAD%GG%/%Db]^ebmr%Lhkma%?f^kb\Z%Cjnbmr%Dng]%%G%?\\%SQB 5:6.262 48043

5.925.;9: @khpg%?]oblhkr%SQ%QnlmZbgZ[e^%Ekhpma%Dng]%SQB%A%?\\ 322.9:2 80::

766.766 @ED%SQ%@Zlb\%TZen^%G4%SQB 85.:8: 6058

326*466 15,22

MC#=dh]g]Yf#+#'4,6/$(

72.459.;78 DAAD%GG%/%Db]^ebmr%SI%Cjnbmr%Dng]%G%?\\%E@N 88.:44 6078

5.585.896 NheZk%AZibmZe%SI%TZen^%Miihkmngbmb^l%Dng]%Q%?\\%E@N 73.44; 5072

4;.343.347 ?km^fbl%SI%Q^e^\m%Dng]%E%?\\%E@N 59.284 4075

/33*//1 /.,37

=hebcYUa#=dh]g]Yf#+#'/3,75$(

32.;43.577 DAAD%GG%/%Db]^ebmr%Cnkhi^%^q/SI%Cjnbmr%Dng]%G%?\\%CSP 365.734 ;09;

4;5.734 ?bkQ^Z%Jbg^l%Ggm^kgZmbhgZe 2 2022

/21*3/0 7,57

?_bVU_#=dh]g]Yf#+#'2,75$(

999.494 @eZ\dPh\d%Eeh[Ze%Sg\hglmkZbg^]%Cjnbmr%Dng]%?%SQB :3.7;5 7079

37.595.448 Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%?\\ 78.57: 50:7

/15*73/ 7,2/

>]aUaW]U_f#+#'5,07$(

3.546.82: bQaZk^l%C]`^%Q(N%722%Kbgbfnf%TheZmbebmr%SAGRQ%CRD%SQB%?\\ 322.8:4 80:9

6;;.894 QNBP%Q(N%622%SQ%Kb]%AZi%CRD 59.258 4075

/15*5/6 7,2.

9f]U#HUW]!W#Yk#BUcUa#=dh]g]Yf#+#'6,/.$(

9.2:3.3;: DAAD%GG%/%Db]^ebmr%?lbZ%NZ\b$\%^q/HZiZg%Cjnbmr%Dng]%G%?\\%SQB 95.6;2 7024

9.999.;54 Db]^ebmr%?lbZ%NZ\b$\%Miihkmngbmb^l%Dng]%U%?\\%E@N 45.392 307:

74*44. 4,4.

BUcUa#=dh]g]Yf#+#'3,51$(

7.489.496 DAAD%GG%/%Db]^ebmr%HZiZg%Cjnbmr%Dng]%G%?\\%HNW 5:.349 4082

466.294 QN?PV%HZiZg%Dng]%E%?\\%HNW 46.66: 3089

5.:4;.236 UQ%KhkZgm%Ukb`am%HZiZg%Dng]%@%?\\ 45.489 307;

63*620 3,64

=`Ye[]a[#EUe^Yg#=dh]g]Yf#+#'4,5.$(

7.979.:88 DAAD%GG%/%Db]^ebmr%Eeh[Ze%Cf^k`bg`%KZkd^ml%Dng]%G%?\\%SQB 86.88: 6063

;28.35: DQQ?%Ek^Zm^k%AabgZ%Ekhpma%Dng]%@%?\\%E@N 32.789 2094

53*013 3,/1

;b``bX]g]Yf#+#'/,.0$(

679.752 ?fng]b%Narlb\Ze%Ehe]%CRA 5:.;22 4087

16*7.. 0,43

@YX[Y#>haXf#+#'.,..$(

59.:23.396 OQK%Eeh[Ze%Cjnbmr%Jhg`1Qahkm%Dng] 4:.:33 30;9

06*6// /,75

Gcg]baf#+#'.,..$(

32.822 AZee%Q(N%722%Ahfihlbm^%Gg]^q%A@MC%4312514247 3.5:5 202;

/*161 .,.7



Portfolio Statement

>]XY_]gl#GcYa#Obe_X#>haX

437

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>hgheYf#+#''.,.7($(

3;.;72 C/Kbgb%Q(N%722%Gg]^q%Dnmnk^%4213414246 :87 2028

*3.636+ DRQC%472%W4%Gg]^q%Dnmnk^%4213414246 634 2025

*5.742+ Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 4;; 2024

*62.872+ Kbgb%KQAG%Cf^k`bg`%KZkd^ml%Gg]^q%Dnmnk^%4213414246 *576+ *2024+

*3.792.222+ RMNGV%Gg]^q%Dnmnk^%3413414246 *3.262+ *2029+

/60 .,./

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'/,.1$(

3 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%Qm^kebg`%A%?\\ : 2022

2 Db]^ebmr%GglmbmnmbhgZe%Jbjnb]bmr%Dng]%/%SQB%A%?\\ 2 2022

6 .,..

9Vfb_hgY#JYghea#?biYea`Yag#:baX#+#'.,..$(

32 @k^oZg%FhpZk]%?[lhenm^%P^mnkg%Eho^kgf^gm%@hg]%Dng]%?3K%E@N%?\\ 3 2022

/ .,..

KhVbeX]aUgYX#<YVg#+#'.,..$(

39 Ehe]fZg%QZ\al%?lbZ%Fb`a%Wb^e]%@hg]%Nhkm_hebh%G%E@N%F^]`^] 3 2022

/ .,..

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.1($(

75.585.:22 @hn`am%CSP%lhe]%E@N%>%20:542;;%_hk%l^mme^f^gm%4413314246 539 2024

7.9:;.7:6.422 @hn`am%HNW%lhe]%E@N%>%20227359%_hk%l^mme^f^gm%4413314246 *686+ *2025+

'/25( '.,./(

HbegZb_]b#bZ#]aiYfg`Yagf /*227*636 76,71

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( /3*302 /,.5

FYg#UffYgf /*243*160 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#KY_YWg#3.#:U_UaWYX#>haX

438

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

?_bVU_#>]kYX#AaWb`Y#+#'11,17$(

3.3;2.2;6 Ahe\a^lm^k%Eeh[Ze%@hg]%Dng]%E@N%F^]`^]%?\\ 35.:88 32047

336.343 TZg`nZk]%Eeh[Ze%Qahkm/R^kf%@hg]%Gg]^q%Dng]%E@N%F^]`^]%?\\ 34.;46 ;077

;.53;.944 ?V?%Dbq^]%Ggm^k^lm%Ggo^lm%GATA 32.837 90:6

4.;33.427 HNK%Eeh[Ze%Fb`a%Wb^e]%@hg]%Dng]%A%?\\ 6.857 5064

3.47;.:8; PhrZe%Eeh[Ze%Gg]^q%Jbgd^]%Dng] 3.579 3022

21*175 10,.4

MC#=dh]g]Yf#+#'/1,/.$(

3.:39.325 Jbhgmknlm%SI%Ekhpma%Dng]%G%Gg\ ;.344 8096

38;.666 Db]^ebmr%Qi^\bZe%QbmnZmbhgl%Dng]%U%?\\ :.996 806:

/5*674 /1,00

>]aUaW]U_f#+#'7,57$(

328.664 TZg`nZk]%Q(N%722%SAGRQ%CRD :.;;8 8087

8:3.899 bQaZk^l%Ahk^%DRQC%322%SAGRQ%CRD 7.588 50;8

:.:32 VmkZ\d^kl%KQAG%Uhke]%Cg^k`r%SAGRQ%CRD 558 2047

/2*476 /.,64

?_bVU_#=dh]g]Yf#+#'3,/5$(

6.534.25; Q\akh]^k%Eeh[Ze%P^\ho^kr%Dng] 6.;;5 508;

893.4:9 Db]^ebmr%Eeh[Ze%Bbob]^g]%Dng]%U%?\\ 4.683 30:4

684.974 PZma[hg^%Eeh[Ze%Miihkmngbmb^l%Dng]%?\\ 4.25; 3073

7*271 5,./

?_bVU_#;becbeUgY#:baXf#+#'3,.6$(

6.386.844 bQaZk^l%CQE%Mo^kl^Zl%AhkihkZm^%@hg]%Gg]^q%Dng]%F%?\\ 8.:39 7026

4*6/5 3,.2

;b``bX]g]Yf#+#'1,77$(

3.6:7.387 Lbg^mr%Mg^%Eeh[Ze%Ehe]%G%?\\ 5.9;8 40:2

76.845 bQaZk^l%Narlb\Ze%Ehe]%CRA 4.496 308:

4*.5. 2,26

9_gYeaUg]iYf#+#'3,12$(

7.:5;.8:8 DAAD%GG%/%Db]^ebmr%?em^kgZmbo^%Jblm^]%Cjnbmr%Dng]%G%?\\%E@N 7.9;; 604:

3*577 2,06

=hebcY#Yk#MC#=dh]g]Yf#+#'2,61$(

4.;;2.;64 @Zkbg`l%Cnkhi^%Q^e^\m%Rknlm%G%E@N%?\\ 5.724 407;

388.387 Q\akh]^k%Cnkhi^Zg%P^\ho^kr%Dng]%X%?\\ 3.;;9 306:

3*277 2,.4

Nb_Ug]_]gl#+#'2,45$(

8.435 ?ll^gZ`hg%?eiaZ%TheZmbebmr%*G+%Gg\%CSP 7.5;9 50;;

3*175 1,77

=`Ye[]a[#EUe^Yg#=dh]g]Yf#+#'1,4.$(

3.256.6:2 JZsZk]%Cf^k`bg`%KZkd^ml%Dng]%?%?\\ 6.::3 5083

2*66/ 1,4/

BUcUa#=dh]g]Yf#+#'0,72$(

439.688 @Zbeeb^%Eb!hk]%HZiZg^l^%Dng]%@%?\\ 6.33; 5026

2*//7 1,.2

9f]U#HUW]!W#Yk#BUcUa#=dh]g]Yf#+#'1,07$(

979.;;2 D^]^kZm^]%F^kf^l%?lbZ%^q/HZiZg%Cjnbmr%Dng] 4.959 4024

55.72: Db]^ebmr%Dng]l%/%?lbZg%QfZee^k%AhfiZgb^l%Dng]%W%?\\%E@N 3.582 3022

2*.75 1,.1



Portfolio Statement

>]XY_]gl#KY_YWg#3.#:U_UaWYX#>haX

439

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

Fbeg\#9`Ye]WUa#=dh]g]Yf#+#'0,03$(

76.427 Bh]`^%(%Ahq%Uhke]pb]^%SQ%Qmh\d%Dng]%?%E@N 5.4:6 4065

1*062 0,21

HebcYegl#+#'/,25$(

:;7.539 bQaZk^l%Cgobkhgf^gm%(%Jhp%AZk[hg%Rbem%P^Ze%ClmZm^%Gg]^q%Dng]%*SI+%J%?\\ 4.3:9 3084

0*/65 /,40

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'/,./$(

3.344.764 Db]^ebmr%AZla%Dng]%U%?\\ 3.483 20;5

/*04/ .,71

>bejUeX#>beY][a#=kW\Ua[Y#;bageUWgf#+#''.,.2($(

*8.572.222+ @hn`am%E@N%lhe]%CSP%>%304239:2%_hk%l^mme^f^gm%4413314246 *5:+ *2025+

'16( '.,.1(

HbegZb_]b#bZ#]aiYfg`Yagf /12*635 77,41

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 261 .,15

FYg#UffYgf /13*12. /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#KgeUgY[]W#<YZYaf]iY#HbegZb_]b

43:

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'0/,51$(

3.4::.35; FQ@A%Eeh[Ze%Dng]l%GA?T%/%Eeh[Ze%Eho^kgf^gm%@hg]%Gg]^q%Dng] 33.;79 47069

:::.822 FQ@A%Eeh[Ze%AhkihkZm^%@hg]%SAGRQ%CRD 9.652 370:4

984.:67

Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%AhkihkZm^%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD%?\\%E@N%

F^]`^] 5.8:8 90:7

34.378 ?fng]b%SQ%RGNQ%Eho^kgf^gm%Gg"Zmbhg/Jbgd^]%@hg]%SAGRQ%CRD%E@N%F^]`^]%Bblm 3.4;2 4097

02*141 32,51

?_bVU_#A?#;eYX]g#+#'.,..$(

:.:69.5:8 Db]^ebmr%Dng]l%/%Eeh[Ze%@hg]%Dng]%U%?\\%E@N%F^]`^] ;.34: 3;066

7*/06 /7,22

?_bVU_#?biYea`Yag#:baXf#+#'5,/2$(

43.277 TZg`nZk]%Eeh[Ze%Qahkm/R^kf%@hg]%Gg]^q%Dng]%E@N%F^]`^]%?\\ 4.5:6 702:

34.544 TZg`nZk]%SQ%Eho^kgf^gm%@hg]%Gg]^q%Dng] 3.4:5 4095

1*445 5,6/

?_bVU_#=dh]g]Yf#+#'.,..$(

3.76:.356 Db]^ebmr%Dng]l%/%?[lhenm^%P^mnkg%Eeh[Ze%Cjnbmr%Dng]%G%?\\%E@N%F^]`^] 4.28; 6063

0*.47 2,2/

?_bVU_#@][\#Q]Y_X#+#'/,77$(

38.646 @Zkbg`l%Eeh[Ze%Fb`a%Wb^e]%@hg]%Dng] 3.:;4 6025

/*670 2,.1

9_gYeaUg]iYf#+#'/0,76$(

3.975.:;9 DAAD%GG%/%Db]^ebmr%?em^kgZmbo^%Jblm^]%Cjnbmr%Dng]%G%?\\%E@N 3.963 5093

/*52/ 1,5/

;b``bX]g]Yf#+#'.,..$(

39.279 ?fng]b%Narlb\Ze%Ehe]%CRA 3.672 502;

/*23. 1,.7

=`Ye[]a[#<YVg#+#'0,73$(

379.466 Dbgblm^kk^%Sg\hglmkZbg^]%Cf^k`bg`%KZkd^ml%Dbq^]%Gg\hf^%Dng]%G4%F^]`^]%Gg\%E@N 3.648 5026

/*204 1,.2

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'0,.0$(

849.45; Db]^ebmr%AZla%Dng]%U%?\\ 927 3072

5.3 /,3.

@YX[Y#>haXf#+#'.,..$(

3.232 OQK%Eeh[Ze%Cjnbmr%Jhg`1Qahkm%Dng] 3 2022

/ .,..

HbegZb_]b#bZ#]aiYfg`Yagf 24*220 /./,54

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 3.6 '/,54(

FYg#UffYgf 24*73. /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#KgeUgY[]W#?ebjg\#HbegZb_]b

43;

Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'23,1.$(

3.76;.399 VmkZ\d^kl%Q(N%722%QpZi%SAGRQ%CRD%3B 37.33; 3505:

5.26;.;27 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%HZiZg%Cjnbmr%SAGRQ%CRD%HNW%?\\ 35.454 33093

;9:.444 Db]^ebmr%SQ%OnZebmr%Gg\hf^%SAGRQ%CRD%?\\%SQB ;.948 :083

3.745.9;2 bQaZk^l%KQAG%Uhke]%QfZee%AZi%SAGRQ%CRD%SQB%?\\ :.;76 90;4

:55.475 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%SQ%Cjnbmr%SAGRQ%CRD%SQB%?\\ 8.837 70:7

37;.:49 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Cnkhi^%Cjnbmr%SAGRQ%CRD%CSP%?\\ 3.362 3023

32*564 26,26

LeYUfhel#:]__#+#'/5,40$(

:.727.973 E^kfZg%R/@bee%2022'%4213314246%P^`%Q 9.336 8052

8.:89.477 SI%R/@bee%2022'%4713314246 8.:67 8028

3.48:.263 SI%R/@bee%2022'%5213414246 3.47: 3033

/3*0/5 /1,25

MC#=dh]g]Yf#+#'/.,71$(

3.63:.455 Db]^ebmr%SI%Q^e^\m%Dng]%U%?\\ 7.:;9 7044

6.:75.:82 Db]^ebmr%Eeh[Ze%Dnmnk^%J^Z]^kl%Dng]%U%E@N%?\\ 7.7:9 60;6

4.:27.33; Db]^ebmr%Khg^r@nbe]^k%Bbob]^g]%Dng]%U%Gg\ 5.843 5042

/3*/.3 /1,15

=`Ye[]a[#EUe^Yg#=dh]g]Yf#+#'//,..$(

883.365 bQaZk^l%Cf^k`bg`%KZkd^ml%Gg]^q%Dng]%Gglm%E@N%Bblm 32.456 ;028

4.;65.976 Db]^ebmr%Dng]l%/%QnlmZbgZ[e^%Cf^k`bg`%KZkd^ml%Cjnbmr%Dng]%G%?AA%E@N 4.795 404:

/0*6.5 //,11

=hebcY#Yk#MC#=dh]g]Yf#+#'3,/6$(

4.69;.524 Db]^ebmr%Dng]l%/%%Cnkhi^Zg%Bbob]^g]%Dng]%U%Gg\%E@N 5.7;3 503:

382.9;: Db]^ebmr%Dng]l%/%Cnkhi^Zg%QfZee^k%AhfiZgb^l%Dng]%G%?\\%CSP 3.;94 3097

966.;;7 Db]^ebmr%Dng]l%/%Cnkhi^Zg%BrgZfb\%Ekhpma%Dng]%U%?\\%E@N 3.:82 3087

5*201 4,35

9f]U#HUW]!W#Yk#BUcUa#=dh]g]Yf#+#'3,61$(

449.899 Db]^ebmr%Dng]l%/%?QC?L%Dng]%G%?\\%SQB 4.875 4057

:4;.658 Db]^ebmr%Dng]l%/%QnlmZbgZ[e^%?lbZ%Cjnbmr%Dng]%U%?\\%E@N 3.9:4 307:

76.555 Db]^ebmr%Gg]^q%NZ\b$\%^q%HZiZg%Dng]%D%?\\%E@N 3.33; 20;;

3*332 2,70

>hgheYf#+#''.,42($(

3.;82 Cnkh/QRMVV%72%Ahffh]bmr%Dnmnk^%4213414246 *34+ *2023+

3.332 DRQC%322%Gg]^q%Dnmnk^%4213414246 *472+ *2044+

'040( '.,01(

HbegZb_]b#bZ#]aiYfg`Yagf //.*41. 75,7/

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 0*143 0,.7

FYg#UffYgf //0*773 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0
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>]XY_]gl#KhfgU]aUV_Y#Eh_g]#9ffYg#:U_UaWYX#>haX
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'32,14$(

53;.:55 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%SQ%Cjnbmr%SAGRQ%CRD%SQB%?\\ 4.75; 46038

532.228

Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%AhkihkZm^%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD%?\\%E@N%

F^]`^] 3.6;: 36047

335.;8; Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Cnkhi^%Cjnbmr%SAGRQ%CRD%CSP%?\\ :35 9096

36;.85; Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Cf^k`bg`%KZkd^ml%Cjnbmr%SAGRQ%CRD%SQB%?\\ 772 7045

4;.878 S@Q%KQAG%Sgbm^]%Ibg`]hf%GKG%Qh\bZeer%P^lihglb[e^%SAGRQ%CRD%E@N%?%Bbl 69: 6077

94.326

Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%Fb`a%Wb^e]%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD%?\\%E@N%

F^]`^] 658 6037

74.542 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%HZiZg%Cjnbmr%SAGRQ%CRD%HNW%?\\ 449 4038

49.973 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%NZ\b$\%^q/HZiZg%Cjnbmr%SAGRQ%CRD%SQB%?\\ 348 3042

36.588 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Eeh[Ze%Cjnbmr%SAGRQ%CRD%SQB%?\\ 325 20;:

4*55. 42,20

?_bVU_#>]kYX#AaWb`Y#+#'/5,52$(

3.23:.397 Db]^ebmr%Dng]l%/%QnlmZbgZ[e^%AebfZm^%@hg]%Dng]%G%?\\%E@N%F^]`^] ;99 ;052

755 7,1.

MC#>]kYX#AaWb`Y#+#'/3,07$(

;58.769 Db]^ebmr%QnlmZbgZ[e^%Khg^r@nbe]^k%Gg\hf^%Dng]%G%?\\%E@N ;48 :0:3

704 6,6/

AaiYfg`Yag#?eUXY#:baXf#+#'.,..$(

48:.664 Db]^ebmr%QnlmZbgZ[e^%SI%?``k^`Zm^%@hg]%Dng]%G%?\\%E@N 765 7039

321 3,/5

MC#=dh]g]Yf#+#'.,..$(

:3.623 Db]^ebmr%QnlmZbgZ[e^%SI%Cjnbmr%Dng]%U%?\\%E@N 699 6076

255 2,32

AaZeUfgehWgheY#+#'2,24$(

;8.69; Ra^%P^g^pZ[e^l%Gg_kZlmkn\mnk^%Ekhni ;6 20:;

8;.987 Ggm^kgZmbhgZe%Nn[eb\%NZkmg^klabil ;3 20:9

8:.226 Ek^^g\hZm%SI%Ubg] ;2 20:8

68.643 @@EG%Eeh[Ze%Gg_kZlmkn\mnk^%Q? 7: 2077

111 1,/5

LeYUfhel#:]__#+#'1,53$(

::.:55 SI%R/@bee%2022'%4713314246 :; 20:7

::.74: SI%R/@bee%2022'%5213414246 :: 20:6

::.6;5 SI%R/@bee%2022'%3313314246 :: 20:6

043 0,30

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'/,05$(

;6.739 Db]^ebmr%AZla%Dng]%U%?\\ 328 3023

/.4 /,./

Mg]_]g]Yf#+#'/,66$(

:9.8;8 Ek^^g\hZm%P^g^pZ[e^l 88 2085

44 .,41

HbegZb_]b#bZ#]aiYfg`Yagf /.*241 77,35

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 24 .,21

FYg#UffYgf /.*3.7 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0



Portfolio Statement

>]XY_]gl#KhfgU]aUV_Y#Eh_g]#9ffYg#;bafYeiUg]iY#>haX
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'10,72$(

426.296

Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%AhkihkZm^%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD%?\\%E@N%

F^]`^] ;:8 3706;

::.232 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%SQ%Cjnbmr%SAGRQ%CRD%SQB%?\\ 8;; 320;:

74.892

Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%Fb`a%Wb^e]%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD%?\\%E@N%

F^]`^] 53; 7023

5;.7;2 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Cnkhi^%Cjnbmr%SAGRQ%CRD%CSP%?\\ 4:4 6065

35.978 S@Q%KQAG%Sgbm^]%Ibg`]hf%GKG%Qh\bZeer%P^lihglb[e^%SAGRQ%CRD%E@N%?%Bbl 444 506;

74.636 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Cf^k`bg`%KZkd^ml%Cjnbmr%SAGRQ%CRD%SQB%?\\ 3;5 5025

3;.527 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%HZiZg%Cjnbmr%SAGRQ%CRD%HNW%?\\ :6 3054

9.236 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Eeh[Ze%Cjnbmr%SAGRQ%CRD%SQB%?\\ 72 209;

8.432 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%NZ\b$\%^q/HZiZg%Cjnbmr%SAGRQ%CRD%SQB%?\\ 4: 2066

0*641 22,75

MC#>]kYX#AaWb`Y#+#'00,4.$(

8::.333 Db]^ebmr%QnlmZbgZ[e^%Khg^r@nbe]^k%Gg\hf^%Dng]%G%?\\%E@N 8:2 3208:

6::.;97 Db]^ebmr%Gg]^q%SI%Ebem%Dng]%N%E@N%?\\ 586 7095

/*.22 /4,2/

LeYUfhel#:]__#+#'/2,12$(

44;.295 SI%R/@bee%2022'%3313314246 44; 5082

453.334 SI%R/@bee%2022'%5213414246 44; 5082

448.5;3 SI%R/@bee%2022'%4713314246 448 5077

462 /.,52

?_bVU_#>]kYX#AaWb`Y#+#'0/,12$(

8:8.:;7 Db]^ebmr%Dng]l%/%QnlmZbgZ[e^%AebfZm^%@hg]%Dng]%G%?\\%E@N%F^]`^] 87; 32057

437 /.,13

AaiYfg`Yag#?eUXY#:baXf#+#'.,..$(

423.948 Db]^ebmr%QnlmZbgZ[e^%SI%?``k^`Zm^%@hg]%Dng]%G%?\\%E@N 62: 8063

2.6 4,2/

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'/,64$(

3;9.855 Db]^ebmr%AZla%Dng]%U%?\\ 444 506;

000 1,27

MC#=dh]g]Yf#+#'.,..$(

59.97: Db]^ebmr%QnlmZbgZ[e^%SI%Cjnbmr%Dng]%U%?\\%E@N 443 5069

00/ 1,25

AaZeUfgehWgheY#+#'2,27$(

74.;8: Ra^%P^g^pZ[e^l%Gg_kZlmkn\mnk^%Ekhni 74 20:4

5;.482 Ggm^kgZmbhgZe%Nn[eb\%NZkmg^klabil 73 20:2

56.;37 Ek^^g\hZm%SI%Ubg] 68 2094

46.78; @@EG%Eeh[Ze%Gg_kZlmkn\mnk^%Q? 53 206;

/6. 0,61

Mg]_]g]Yf#+#'/,50$(

76.799 Ek^^g\hZm%P^g^pZ[e^l 63 2086

2/ .,42

HbegZb_]b#bZ#]aiYfg`Yagf 4*100 77,1/

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 23 .,47

FYg#UffYgf 4*145 /..,..
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0
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>]XY_]gl#KhfgU]aUV_Y#Eh_g]#9ffYg#?ebjg\#>haX
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Zl%Zm%53%M\mh[^k%4246

# # ## # HYeWYagU[Y

# @b_X]a[f-# # EUe^Yg#iU_hY-# bZ#gbgU_

# @b_X]a[f# # MaeYU_]fYX#[U]a-'_bff(# aYg#UffYgf#

# =dh]iU_Yag# HbegZb_]b#bZ#]aiYfg`Yagf# om...# $

>]aUaW]U_f#+#'5.,07$(

4;9.:49 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%SQ%Cjnbmr%SAGRQ%CRD%SQB%?\\ 4.587 480:3

374.6:8 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Eeh[Ze%Cjnbmr%SAGRQ%CRD%SQB%?\\ 3.2;6 34063

347.89: Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Cnkhi^%Cjnbmr%SAGRQ%CRD%CSP%?\\ :;9 32038

375.47; Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%Cf^k`bg`%KZkd^ml%Cjnbmr%SAGRQ%CRD%SQB%?\\ 785 805:

32;.3;4

Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%AhkihkZm^%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD%?\\%E@N%

F^]`^] 74: 70;;

4;.89; S@Q%KQAG%Sgbm^]%Ibg`]hf%GKG%Qh\bZeer%P^lihglb[e^%SAGRQ%CRD%E@N%?%Bbl 69: 7064

83.757

Db]^ebmr%QnlmZbgZ[e^%Eeh[Ze%Fb`a%Wb^e]%@hg]%NZkbl/?eb`g^]%Knemb_Z\mhk%SAGRQ%CRD%?\\%E@N%

F^]`^] 594 6044

86.958 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%HZiZg%Cjnbmr%SAGRQ%CRD%HNW%?\\ 4:3 503;

45.945 Db]^ebmr%QnlmZbgZ[e^%P^l^Zk\a%CgaZg\^]%NZ\b$\%^q/HZiZg%Cjnbmr%SAGRQ%CRD%SQB%?\\ 32: 3044

4*464 53,57

MC#=dh]g]Yf#+#'.,..$(

:3.685 Db]^ebmr%QnlmZbgZ[e^%SI%Cjnbmr%Dng]%U%?\\%E@N 699 7063

255 3,2/

MC#>]kYX#AaWb`Y#+#'6,64$(

64;.8;2 Db]^ebmr%QnlmZbgZ[e^%Khg^r@nbe]^k%Gg\hf^%Dng]%G%?\\%E@N 647 60:4

203 2,60

?_bVU_#>]kYX#AaWb`Y#+#'7,7.$(

582.459 Db]^ebmr%Dng]l%/%QnlmZbgZ[e^%AebfZm^%@hg]%Dng]%G%?\\%E@N%F^]`^] 568 50;4

124 1,70

AaZeUfgehWgheY#+#'3,/.$(

;3.397 Ra^%P^g^pZ[e^l%Gg_kZlmkn\mnk^%Ekhni :; 3023

85.:;: Ggm^kgZmbhgZe%Nn[eb\%NZkmg^klabil :5 20;6

84.434 Ek^^g\hZm%SI%Ubg] :4 20;5

63.84: @@EG%Eeh[Ze%Gg_kZlmkn\mnk^%Q? 74 207;

1.4 1,25

AaiYfg`Yag#?eUXY#:baXf#+#'.,..$(

364.424 Db]^ebmr%QnlmZbgZ[e^%SI%?``k^`Zm^%@hg]%Dng]%G%?\\%E@N 4:9 5047

065 1,03

;Uf\#>haXf-EbaYl#EUe^Yg#>haXf#+#'0,75$(

37:.497 Db]^ebmr%AZla%Dng]%U%?\\ 39: 4024

/56 0,.0

Mg]_]g]Yf#+#'/,70$(

;9.::8 Ek^^g\hZm%P^g^pZ[e^l 95 20:5

51 .,61

HbegZb_]b#bZ#]aiYfg`Yagf 6*556 77,3/

;Uf\#UaX#bg\Ye#aYg#UffYgf-'_]UV]_]g]Yf( 2/ .,27

FYg#UffYgf 6*6/7 /..,..

Ra^%$`nk^l%bg%[kZ\d^ml%k^ik^l^gm%ma^%l^\mhk%]blmkb[nmbhgl%Zm%53%M\mh[^k%42450%Ua^k^%l^\nkbmb^l%

Zk^%k^\eZllb$^]%bg%ma^%\nkk^gm%i^kbh]%\hfiZkZmbo^%i^k\^gmZ`^l%aZo^%[^^g%k^lmZm^]0

Ra^%i^k\^gmZ`^%h_%g^m%Zll^ml%]bl\ehl^]%Z[ho^%bl%ln[c^\m%mh%khng]bg`0

Sge^ll%hma^kpbl^%lmZm^].%Zee%ahe]bg`l%Zk^%hg%Zg%h#\bZe%lmh\d%^q\aZg`^%eblmbg`%hk%Zk^%i^kfbmm^]%

\hee^\mbo^%bgo^lmf^gm%l\a^f^l0

Ua^k^%ma^%ahe]bg`l1ahe]bg`l%^jnboZe^gm%oZen^%bl%k^ihkm^]%mh%[^%gbe%mabl%bl%]n^%mh%Z%_kZ\mbhgZe%

laZk^%ihlbmbhg0
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Securities Financing Transaction Regulation

The Securities Financing Transaction Regulation (SFTR) requires further transparency to address perceived risks in the use of securities financing transactions.

A fund may use Total Return Swaps or other financial derivative instruments with similar characteristics to meet the investment objective of a fund and in 

accordance with the provisions on the use of financial derivative instruments. The following type of assets can be subject to Total Return Swaps (TRS) or other 

financial derivative instruments with similar characteristics: equity stocks, equity indices, commodity indices and credit indices.

Counterparties to such transactions must be subject to prudential supervision rules considered by the FCA as equivalent to those prescribed by EU law and 

specialised in these types of transactions. The counterparties to such transactions will generally be financial institutions based in an OECD member state and 

have an investment grade credit rating.

Global Data 

Fund Name Broker

Contracts for 

Difference/ Total 

Return Swaps £’000 Percentage of NAV

Fidelity Multi Asset Income Fund JP Morgan (533)

Total (533) -0.08%

Fidelity Multi Asset Balanced Income Fund JP Morgan (81)

Total (81) -0.08%

Fidelity Multi Asset Income & Growth Fund JP Morgan (95)

Total (95) -0.16%

All TRSs have open maturity tenors based the contractual settlement date of each position and are all settled bi-laterally with the respective counterparty. 

Funds not listed make no use of securities financing transactions.

Collateral

Received Granted

Fund Name Broker

UK Pound 

£'000

UK Pound 

£'000

Fidelity Multi Asset Income Fund JP Morgan  -   (1,140)

Total  -   (1,140)

Cost and Return

Fund Name

Finance Cost

£’000

Return

£’000

Total

£’000

Fidelity Multi Asset Income Fund (2,400) 1,187 (1,213)

Fidelity Multi Asset Balanced Income Fund (211) 136 (75)

Fidelity Multi Asset Income & Growth Fund (286) 167 (119)

All collateral is cash maturing within 1 day and where received by brokers is held in segregated accounts.

All gains and losses for the year are attributable 100% to the respective fund and are not subject to any returns sharing arrangements with the Fund’s 

Manager or any other third parties.
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Further Information

Fidelity Investment Funds IV 

Registered Office 

=[[Y^"BWj["

H_bb![bZ"GWd["

Gem[h"F_d]imeeZ"

OWZmehj^"

Nkhh[o"FO1/"5MK"

Pd_j[Z"F_d]Zec"

mmm-!Z[b_jo-Ye-ka"

<kj^eh_i[Z"WdZ"h[]kbWj[Z"_d"j^["PF"Xo"j^["A_dWdY_Wb">edZkYj"<kj^eh_jo-

Authorised Corporate Director (ACD), AIFM, Investment Manager, 

General Distributor, Administrator and Registrar

ADG"Ddl[ijc[dj"N[hl_Y[i"'PF("G_c_j[Z"

=[[Y^"BWj["

H_bb![bZ"GWd["

Gem[h"F_d]imeeZ"

OWZmehj^"

Nkhh[o"FO1/"5MK"

Pd_j[Z"F_d]Zec"

<kj^eh_i[Z"WdZ"h[]kbWj[Z"_d"j^["PF"Xo"j^["A_dWdY_Wb">edZkYj"<kj^eh_jo-"

M[]_ij[h[Z"_d"@d]bWdZ"WdZ"RWb[i"Ie"1/05444-

Depositary

E-K-"Heh]Wd"@khef["G_c_j[Z"

Registered Office: 

14"=Wda"Njh[[j"

>WdWho"R^Wh\"

GedZed"@03"4EK"

Pd_j[Z"F_d]Zec

Head Office: 

>^Wi[i_Z["

=ekhd[cekj^"

?ehi[j"=C6"6?<"

Pd_j[Z"F_d]Zec"

<kj^eh_i[Z"WdZ"h[]kbWj[Z"_d"j^["PF"Xo"j^["A_dWdY_Wb">edZkYj"<kj^eh_jo-

Independent Auditors

?[be_jj["GGK"

0"I[m"Njh[[j"NgkWh["

GedZed"@>3"2CL"

Pd_j[Z"F_d]Zec
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{" <bb" A_Z[b_jo"[cfbeo[[i"Wh[" ikX`[Yj" je"W">eZ["e\" @j^_Yi"m^_Y^+"Wced]"ej^[h" j^_d]i+" i[ji" ekj"fheY[Zkh[i" \eh"f[hiedWb"WYYekdj"Z[Wb_d]i" _d" i[Ykh_j_[i-" O^[i["

fheY[Zkh[i+"m^_Y^"Wh["h_]ehekibo"ced_jeh[Z+"Wh["Z[i_]d[Z"je"[dikh["j^Wj"j^[h["_i"de"Yed\b_Yj"X[jm[[d"f[hiedWb"WYYekdj"Z[Wb_d]"Xo"A_Z[b_jo"ijW\\"WdZ"j^["_dj[h[iji"

e\"A_Z[b_joxi"Ykijec[hi-"O^["jme"XWi_Yi"e\"j^[">eZ["e\"@j^_Yi"h[gk_h["j^Wj"Z[Wbi"^Wl["je"X["fh[,Wkj^eh_i[Z"X[\eh["Wd"_dZ_l_ZkWb"cWo"kdZ[hjWa["j^[c+"WdZ"j^[o"

ckij"W\j[hmWhZi"X["h[fehj[Z"je"j^[">ecfb_WdY["?[fWhjc[dj-"DdZ_l_ZkWbi"Wh["h[gk_h[Z"je"ki["if[Y_\_[Z"Xhea[hi"m^_Y^"[dWXb[i"j^_i"fheY[ii"je"X["Y^[Ya[Z"ed"

W"Yedj_dkWb"XWi_i-"Dd"WZZ_j_ed+"j^[h["Wh["if[Y_\_Y"fhel_i_edi"je"[dikh["j^Wj"Wdo"_dl[ijc[dj"_Z[W"_i"\_hij"WYj[Z"kfed"Xo"j^["\kdZi"A_Z[b_jo"cWdW][i+"WdZ"j^Wj"\kdZ"

cWdW][hi"cWo"dej"Z[Wb"m_j^_d"W"Z[\_d[Z"f[h_eZ"[_j^[h"i_Z["e\"W"\kdZ"'\eh"m^_Y^"j^[o"Wh["h[ifedi_Xb[("Z[Wb_d]"_d"j^Wj"ijeYa-

{" O^["M[fehj"WdZ"A_dWdY_Wb"NjWj[c[dji"e\" j^[">ecfWdo+""j^["Ddijhkc[dj"e\"DdYehfehWj_ed"WdZ"j^["QWbk["<ii[iic[dj"M[fehj"cWo"X["_dif[Yj[Z"\h[["e\"Y^Wh]["

X[jm[[d" 8-//" W-c-" WdZ" 4-//" f-c-" ed"[l[ho"Xki_d[ii" ZWo" Wj" j^[" e\\_Y[i" e\" j^[" <kj^eh_i[Z">ehfehWj[" ?_h[Yjeh" '<>?("Wj" =[[Y^" BWj[+"H_bb\_[bZ" GWd[+" Gem[h"

F_d]imeeZ+"OWZmehj^+"Nkhh[o"FO1/"5MK+"Pd_j[Z"F_d]Zec-

{" N^Wh[^ebZ[hi"cWo"eXjW_d"Yef_[i"e\" j^["WXel["ZeYkc[dji" \h[["e\" Y^Wh][" \hec" j^["iWc["WZZh[ii"eh"Wbj[hdWj_l[bo" \hec"ekh"m[Xi_j["mmm-\_Z[b_jo-Ye-ka-" Dj" _i"

feii_Xb["je"h[Y[_l["_d\ehcWj_ed"WXekj"j^["\kbb"^ebZ_d]i"e\"j^["\kdZi"_d"m^_Y^"oek"_dl[ij-"O^_i"_i"WlW_bWXb["ed"h[gk[ij+"WdZ"cWo+"Wj"ekh"Z_iYh[j_ed+"X["ikX`[Yj"je"oek"

[dj[h_d]"_dje"Wd"W]h[[c[dj"m_j^"ki"je"a[[f"j^["_d\ehcWj_ed"Yed\_Z[dj_Wb-"D\"oek"m_i^"je"h[Y[_l["\kbb"^ebZ_d]i"_d\ehcWj_ed"_d"WYYehZWdY["m_j^"j^["feb_Yo+"fb[Wi["

fkj"oekh"h[gk[ij"_d"mh_j_d]"je9"?WjW"Keb_Yo"AkdZ"CebZ_d]i+"=[[Y^"BWj[+"H_bb\_[bZ"GWd[+"Gem[h"F_d]imeeZ+"OWZmehj^+"Nkhh[o"FO1/"5MK+"Pd_j[Z"F_d]Zec"gkej_d]"

oekh"dWc[+"WZZh[ii"WdZ"WYYekdj"dkcX[h"eh"Yb_[dj"h[\[h[dY["dkcX[h-"

{" O^["OWia"AehY["ed">b_cWj[,h[bWj[Z"A_dWdY_Wb"?_iYbeikh[i" 'O>A?(" ,"KheZkYj" h[fehji"YWd"X["eXjW_d[Z" \hec"ekh"m[Xi_j["^jjfi9..mmm-\_Z[b_jo-Ye-ka.jY\Z,fheZkYji,

h[fehji.-

ADG"G_c_j[Z"WdZ" _ji" h[if[Yj_l["ikXi_Z_Wh_[i" \ehc" j^["]beXWb" _dl[ijc[dj"cWdW][c[dj"eh]Wd_iWj_ed" j^Wj" _i"Yeccedbo" h[\[hh[Z" je"Wi"A_Z[b_jo" Ddj[hdWj_edWb-"A_Z[b_jo"

Ddj[hdWj_edWb"edbo"]_l[i"_d\ehcWj_ed"ed"fheZkYji"WdZ"i[hl_Y[i"WdZ+"m_j^"j^["[nY[fj_ed"e\"h[j_h[c[dj"WZl_Y[+"Ze[i"dej"fhel_Z["_dl[ijc[dj"WZl_Y["XWi[Z"ed"_dZ_l_ZkWb"

Y_hYkcijWdY[i-"

<do"i[hl_Y[+"i[Ykh_jo+" _dl[ijc[dj+" \kdZ"eh"fheZkYj"ekjb_d[Z"cWo"dej"X["WlW_bWXb["je"eh"ik_jWXb[" \eh"oek"WdZ"cWo"dej"X["WlW_bWXb[" _d"oekh" `kh_iZ_Yj_ed-" Dj" _i"oekh"

h[ifedi_X_b_jo" je"[dikh["j^Wj"Wdo"i[hl_Y[+"i[Ykh_jo+" _dl[ijc[dj+"\kdZ"eh"fheZkYj"ekjb_d[Z"_i"WlW_bWXb[" _d"oekh" `kh_iZ_Yj_ed"X[\eh["Wdo"WffheWY^"_i"cWZ["h[]WhZ_d]"

j^Wj"i[hl_Y[+"i[Ykh_jo+"_dl[ijc[dj+"\kdZ"eh"fheZkYj-"O^_i"ZeYkc[dj"cWo"dej"X["h[fheZkY[Z"eh"Y_hYkbWj[Z"m_j^ekj"fh_eh"f[hc_ii_ed"WdZ"ckij"dej"X["fWii[Z"je"fh_lWj["

_dl[ijehi-"

KWij"f[h\ehcWdY["_i"dej"W"h[b_WXb["_dZ_YWjeh"e\"\kjkh["h[ikbji-"O^["lWbk["e\"_dl[ijc[dji"cWo"]e"Zemd"Wi"m[bb"Wi"kf"WdZ"Wd"_dl[ijeh"cWo"dej"][j"XWYa"j^["eh_]_dWb"

Wcekdj"_dl[ij[Z-"Pdb[ii"ej^[hm_i["ijWj[Z"Wbb"fheZkYji"Wh["fhel_Z[Z"Xo"A_Z[b_jo"Ddj[hdWj_edWb+"WdZ"Wbb"l_[mi"[nfh[ii[Z"Wh["j^ei["e\"A_Z[b_jo"Ddj[hdWj_edWb-"

Dd"Y[hjW_d"Yekdjh_[i+"WdZ"\eh"Y[hjW_d"jof[i"e\"_dl[ijc[dji+"jhWdiWYj_ed"Yeiji"Wh["^_]^[h+"WdZ"b_gk_Z_jo"_i"bem[h"j^Wd"[bi[m^[h[-"O^[h["cWo"Wbie"X["b_c_j[Z"effehjkd_j_[i"

je" \_dZ"Wbj[hdWj_l["mWoi"e\"cWdW]_d]"YWi^" \bemi"[if[Y_Wbbo"m^[h[" j^[" \eYki"e\" _dl[ijc[dj" _i"ed" icWbb"WdZ"c[Z_kc"i_p[Z" \_hci-" Aeh" \kdZi" if[Y_Wb_i_d]" _d" ikY^"

Yekdjh_[i"WdZ" _dl[ijc[dj" jof[i+" jhWdiWYj_edi+" fWhj_YkbWhbo" j^ei[" bWh][" _d" i_p[+" Wh[" b_a[bo" je" ^Wl["W"]h[Wj[h" _cfWYj"ed" j^["Yeiji" e\" hkdd_d]"W" \kdZ" j^Wd" i_c_bWh"

jhWdiWYj_edi"_d"bWh][h"\kdZi-"Kheif[Yj_l["_dl[ijehi"i^ekbZ"X[Wh"j^_i"_d"c_dZ"_d"i[b[Yj_d]"\kdZi-

Diik[Z"Xo"ADG"Ddl[ijc[dj"N[hl_Y[i"'PF("G_c_j[Z"'A><"h[]_ij[h[Z"dkcX[h"010828("W"\_hc"Wkj^eh_i[Z"WdZ"h[]kbWj[Z"Xo"j^["A_dWdY_Wb">edZkYj"<kj^eh_jo-

ADG"Ddl[ijc[dj"N[hl_Y[i"'PF("G_c_j[Z"_i"W"c[cX[h"e\"j^["A_Z[b_jo"Ddj[hdWj_edWb"]hekf"e\"YecfWd_[i"WdZ"_i"h[]_ij[h[Z"_d"@d]bWdZ"WdZ"RWb[i"kdZ[h"j^["YecfWdo"

dkcX[h"1/05444-"O^["h[]_ij[h[Z"e\\_Y["e\"j^["YecfWdo"_i"=[[Y^"BWj[+"H_bb\_[bZ"GWd[+"Gem[h"F_d]imeeZ+"OWZmehj^+"Nkhh[o"FO1/"5MK+"Pd_j[Z"F_d]Zec-"

ADG"Ddl[ijc[dj"HWdW][c[dj"G_c_j[Z"Q<O"]hekf"_Z[dj_\_YWj_ed"dkcX[h"_i"284"2/8/"24-
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