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nasudawn gladlou Saredias Hunu
(K European Silver Age Equity Fund: K-EUSAGE)

Uszimnaanu * NBUTINATINNTNU
o nawuImAAABS (Feeder Fund)
o nasnuUMNIuaULULTANNLEEANUTE A

o8lasans aiwun
Jumsaneidounasy 12 woAdInEU 2558
souszpzIAiYd 1 &amew - 31 nangnax
ulguen1samu

nesuiiulpneiesihiulyamulusiessmalasedsluseudiydlidesninasas 80 189
yaAmsniRugndasnasmu Tesaziiuamulumitsasmuasenasmu CPR Silver Age - | (naayuwnan)
Tudnsaulasadsluseuiindlitesniidosas 80 vasyadminddusasnasmu Fatiuamuluiu
209ngNY T LWﬂIununWﬂsﬂiiﬂu‘wmn‘wmfmmmammwmsuvﬂ,mﬂsVTﬂ’numnnauﬂsvmnsgaj,dmﬂ
(Aging Population) mm’nu WNEBNTIN Lﬂia\‘mﬂLLﬂuﬂﬂﬂimﬂ’Nﬂ’ﬁLLW‘ﬂE} nspeannazUsziu Wudu
yivil na\muwanaﬂmuaﬂmw LUHquU‘LWIﬂNNLﬂN (France) uazagnalfinismiuguasas Autorit
des marchs financiers (AMF) ﬁuﬂu*ﬁuﬂuﬂmmnﬂm@mm International Organizations of Securities
Commission (I0OSCO) LasiA 4 French Mutual Fund (Fonds Commun de Placement : FCP)
n’ltﬁ,@iﬂg Undertakings for Collective Investment in Transferable Securities (UCITS) naanuwﬁ’ﬂﬁ‘lﬁ"
WunesmusINyssamBadiugd (hedge fund) Fenasnundnagnislfin1sian13ves CPR Asset
Management

1%

'mu naa'ﬂuwanawaoquuawnn’ﬁmnﬂmwmtwm‘]aanumwLﬁm (Hedging) LLﬂvLWﬂﬂ’li

Winse an3nwn1suiviIsnnsasnu (Efficient Portfolio Management) Tﬂammmh ﬂ\‘lﬂL‘WﬂLWNﬁﬂu“’

¥

mmawu‘[uwu (Equity Exposure) ATl naa‘wuwanwumwLﬁ’mmnmwnawuiwau

viEminnsadeAdedanamizsamuzesnasunanluiivssmageans Tasldanadugls
(EUR) \Husnadunan iaﬂizmﬂEiadma:a'aﬂ"w53%%7ﬂmi’;ﬂawjuﬁandn\lﬂET\‘iﬂi:mﬂN%\‘iLﬂmfia\Lﬂ
Tummyﬁ'nadwuwﬁ’nmmwu“[uwﬁ’nw%’wﬁw%aw%’wﬁau'[uwmﬂaﬂmﬁu iy Usudianasae (GBP) Wi
&3a (CHF) Tasuadion (SEK) fudu vl v3smdansvesauinsiiasdeddetamemiasamusas
nosnuvanludszimaduy uennilonnuszimagasne uaz/m3swdsuudasanadulunmends Tagfloh
T#suanuurauanifiomizuasmuus ’namwaﬂm‘mvmuamﬂiﬂﬂﬂnummnaw,gmﬂummy Toe

U%ﬁﬁmmﬁ:ﬂs:mﬂ“lwwaawmEJmwuwswummiLﬂaﬂuuﬂaomwﬁwaﬂwﬁaﬂ 7 Tulagazfnlszma
Afnineuppsisndanmsuasfmivayunseviasufefumbeawuuasiiulsfuasuisnianis

dmsumsasnusufinie nmmumﬁmawﬂumﬂmﬁLwiawu asEsfandiieu ATIETU
wil Gurn uazvlensnnInduanindaudunianamaonnalayisdud sifasangnuny na.a iy
wazsnlszing aeensamuludyyidersdrmduiianisisgssansnwnnsuinisnisaamu
(Efficient Portfolio Management) Tauifnguszasdiiteiunisassnanay unuannisasnuligedu
Wiaioanldiseenomu sndaeoizu naanumaﬁmsmmmﬂuﬁmcyw%amwma’wwﬁwﬁéwﬁaﬁu
Huglay niayadmitsasuvesnosundn land13931usdo (Long position) waz/minguzany

(Short position) tBlFUNARBLLNULANTY L Tusiu



Taelugnnisalund namm:amu‘luﬁzyzyw%amamwﬁﬂLﬁaﬂaoﬁuﬂ’nuLﬁ'ﬂ\iﬁ”ﬂué’mw
uanudsulaitieanitievar 75 vesyarSuasulusislssna aeelsid Tunsdlfianinisallsivn
nownuatIiaIuasiuaudssnugasidavesfdaninednu snfeteisu nsdninng
wasuwaslsuensidudsenainzdonansznusaaniuluszazenn nosmusiafarsaniosiuaiy
\devnugaeiilavesinnanasmu sy

ptalafiony nasuatliamulunsansiifidnsuzvssdynfdemedamiium (Structured
Note) mwmawuwuauﬂw&mummamammmmmsnmwulm (non — investment grade) UaTAIIA1I
wilflildsumsdnduduainuuideio (Unrated Securities) siofl nasyuanafilifensanmilffisudy
anudafiennitiiamnsaasulé lamznsdiinnamiiulisunsiasusuainindeded
amsnasuld (investment grade) snusfinasnuamumindu Tuis nesnuazliasulundnningi
AlFaanzidoulunaiananning (Unlisted Securities) L‘EutwiLﬂuﬁuﬁﬂm:n‘siumsmmwé’nw%’wﬁﬁﬁu
\dundnnindeansifeulunaendnninduialssimalne defpandudinanagsznintansdiiuns
n3zaensievusetssaudatdunatandnninduislssmalneindrenisSuuadyniadiu
yindnsidunannindeansidould

ulswenisilasiuanuesendnsuanifou
newuarasuludugrferearminiedesiuanudssiudamuand dsulidesninfes
ar 75 gavyaAdusauludwlssma

ulssnsseSuiluna

nesuiiulevedsduilunalarliiu 4 a%s Tovswludasluiusesas 100 ‘ﬂadﬂ’]\liﬂ awianﬂi
qnd Luanawuswunﬂm sundeimlsgnslusovszoznaiydiazdeduiiuna ol aufiusem
FansRansanudfiuinmansay Tmﬂmﬁnmmuﬁuwamnana°ma\ﬂuwﬂwnaowuimuwammwumﬂu
Wi luendifinnssoduiiunaduld

fdauanayszlonl
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nsufilydanniusmiunamuiiiiseussesaind fusa o Juil 31 nsngran 2567
mﬁﬂuﬁagﬁmmmﬁns‘lﬂﬂ in (i) (nsnzidsumbeamu)
(@watferuldiud 25 fluay 2567)
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1) 2566/2567 1 2565/2566
Fuit 1 oA 2566 Fuft 1 &evnan 2565
Augatufl 31 nangnaw 2567 | Augnuil 31 nangax 2566
yarmindugnd wm) 121,742,061.37 170,703,404.69
yarminddugnidemite (um) 10.0805 10.0924
msiiadu(@nas)lufunindans
PMNIANTUY (L) 7,180,657.85 4,076,783.02
Nutluwadsandg (um) 0.50 0.20
mimﬁwuﬂmmaagaﬁm%’wﬁﬁqu% (%)* 4.84 4.77
mimﬁﬂutmammanﬁmmgm (%)™ 11.19 12.80

o

* ‘I’ﬁ"aga wihnsgavinesesseuszazadiyd

Y
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e
2 e

LifishdTa Lﬁaoﬁnnnamuwé’nﬁLLu’JmomiamuﬁLQWW:WW:W Falaifigpiigredadunisans
frotfu namuw57n$¢113imminﬁwwuﬂﬁﬁiﬂmaanamuwﬁn‘lﬁ atslsfianu nesyunanas deil MSCI Europe
(Net Dividends Reinvested) Lﬁaﬂiﬂmﬂumsﬂi:Lﬁuwamiﬁ'ﬂLﬁumumaonamuwﬁﬂ

TaosousTuf 22 nangnan 2565 uduly nawuldiail MSCI Europe (Net Dividends Reinvested)
(100%) Uushesunumsilasiuanuissiusnnuanuasuiefsiusmanaduum a fuiidmuwuee
LML 90% uarUiudpsnTuanuisuiiafisuiumanaduumum o Fufiduiuwansuunu 10%

faufudl 22 nIngAu 2565 naw;u‘l%ﬁmﬂ MSCI Europe (Net Dividends Reinvested) (100%) 1/5U
fsuunisilasiuanadssinusnnuanyfsuiledsiumanaiuum a Fufiduiumansuun 75%

uazUsudednsuanfsuivaifisuiuaanasuum u Jufiduunanauunu 25%
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‘nﬂmuuazfil,ﬁsﬂzﬁwamsﬁ'lLﬁumummnmvguﬁjﬂm gTsﬁ'Jﬂu Faresies Viunu
J9UTSHEIAT 1 &IVNAN 2566 — 31 NINYIAN 2567

ANIEIATHFNUALARIA
TugreaSenaspesd] 2566 nwsmiAssgialsumATudaiasanMAUINMINHUGIA

PuziinenswAnSIsouULe LATHFAAANIT \LﬁLLiG“ﬂ‘L&uﬂJ’mmﬂ“ﬁﬁhﬂLLﬂziﬁﬂIﬁﬂﬂ%Iﬂﬂﬁ‘ﬂmtl
fsailosainaaaussauiiedn snslsfit anzfudeuaznniznsduiifvidatiosain
sounn3a] Banking stress Haviull 2566 sanflsziuiiusaniiiGuanasvinlinmsldaneg
vilnauazmIasnunagsiazeaeay uimadnasegiaansys sslidhgannzannssatine
U39 (soft landing) Taeduiilafiuunliunzassiias suzfidssgialuginaglslousong
Eiaul,l,an'j'mnqﬂaoﬁﬁé’alaiﬁuﬁfaLLa:mﬂmiwﬁmﬁammﬁa wsngnadufiuuilinmenasif
FummmaiushzosnausnsfilddssTomdan Pent-up demand LLﬁiﬂﬁﬂqmﬁ’Mﬂﬁﬁng‘iﬂ\‘l\Lﬁ
SuwansznuIngUasATiszanin mauduscozdelufiuunlimeansanemandesing q
finadufianssamaasegia ud myteausesussungiies ulsuenmsadsiunianss
fuiasughafidolaléoananunnme uazneeds3umindidoman Snvislusisdulasang 4
209) 2566 asUNIRlgIUTEHINBRTeaiUNguEIaTaslaalminIaNRATn
ildnaaviulanusuianas

wiswgialaniull 2567 Huwaldupensilndidsemioscanasand 2566 aniasan
wavasnsTudnsmenidsrengulssmaiauudlugiefiian smsgiumsUsssiu
\Fofidinredu uazanwadasnaiansiulaniianas udeiusenduiuiilndnueadly
vianplsend uanani iassgiadusefiuunlinmraadanislussssfunasszazinuna
Pnifaduidslaseaieiinadu Tuszodaluiassgialanfuunliufidu udazaesdlds
ni1enaucoviD Tasiladunaduiia$eanudsediagy liud wansalanadauions
g““’gmam%ﬁo‘lugﬁmﬂmi’uaannma FYATINNTANTENTINANIFANTNUALTU TININIT
\densolseonnBufanigaudnilugsaned 2567 Aaswanuiuiiudanaianisidulan
Aeneuleuisnmsidulansuamasnawilaniuuiliuiiasiouaasulosienisnsiduas
wdsnsuilazzaasasliniouiunspzaaiamaassgiannuloueifeiniaunti

Tuduzesylsy mwsmiasugiafiohiimsusumiadustnsdng mamsndndsasgana
sustraiiasluruziinavinsfiuvunlinfifuss usugisngnain MAussuiong
uwdsunsvdelududelmatmdniduileysudacatindaiiios nslddmssaiaisouss
Wusnszduiassgialidusieluszezdaly Tuduwssulone suiansnareglsdlisuns
amﬁmwamﬁﬂ‘lﬂﬁ”’mlﬁiLﬁauﬁqmﬂu 2567 uacfiuultinannonidsasetsiaiies
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fumaasusdaszesiaiinaanannindylel (Euro Stoxx 50) Tusaulindisu
WuSufiingusosar 896 Tusnadugls Ty o Juil 31 nangran 2567 dildaseuyd
il 4.871.94

m’mLﬁummu%ﬁ'wé'ﬂm‘snmv!u‘nuL?imﬁ’nm‘samutﬁiaLﬂuﬂ%’wﬁaumaenaav!usau

nosnuiiulsunefiazinduluasyulusessmalaasluseulindlitosniniovas
80 povyaAmINIRugnSzavnau lavaziiuawulumitasuzainaau CPR Silver
Age - | (nawuwen) lusassulaseasluseuiindlidesnindosas 80 vosyarm3ndRy
2D9NDINU “ﬁaLﬁuamﬂuﬁummnajmh:mﬂ‘[ugﬁmﬂqiiﬁ‘luwmnwmwmmqmmwn‘siu
ﬁ\lﬁﬂiﬂwﬁmnnq’uﬂi:mnﬁﬁgamq (Aging Population) p1filtiu ndanssa 1A3edile
uazgUnIainemsunnd mIsenuazdsziu udu Wil naav;uwé“nﬁ’mﬁ"’umzwmﬁﬂu
Tulli::mﬁﬁd%"\‘ll,ﬂﬂ (France) LLa::agjmtﬂﬁmiﬁﬁﬁu@ua“ﬂa\‘l Autorit des marchs financiers
(AMF) %ﬁtﬂuwﬁﬂuﬂmﬁﬂmﬁmﬂad International Organizations of Securities Commission
(I0SCO) wazdadu French Mutual Fund (Fonds Commun de Placement : FCP) Mels
Ng) Undertakings for Collective Investment in Transferable Securities (UCITS) nadiu
vandléfunasyusmdsziamaditug (hedge fund) Fenasundnagnelinsdanispes
CPR Asset Management

nesnunandldidunaeuamdszinnBadilud (hedge fund) uazeraasulunan
nindviansnddudunisnameenwalagisuilidadongrune nan. Tasluaniansal
Unf naw;uazaov;uTuﬁn;np%ammhowﬁwLﬁaﬂaaﬁummLﬁ'mﬁ'}ué’mwLL@ﬂLﬂ&‘ﬂulsjﬁaﬂ
ni¥ouaz 75 vavyarduamulusieUssma aeslsAa Tunsdltannsallaivnd nawu
pnaRasaniesiuanudssmanafiiassgianisnosmu sndetheitu nsdifidduum
m'aﬂaam%aw%’gdau@haoammaLﬁawumadawani:muL%aawiaﬂamuathomn NINU
pnatlaiupnudsedusnsuaniisutioanindeuas 75 maagamLGuamu’[uﬁmﬂi:mﬂ
vidensdliiiendunmeensaniansgudsintuatesaiissausiadonanssnuiBeausiana sy
DENN ﬂamumaﬂmﬁ’ummLﬁﬂdﬁ%;é’ﬁi’]LLanLﬂﬁﬂulaiﬁaﬂndw%aﬂaz 90 TBIYAANY
amu‘[uﬁmﬂs:mﬁ vIansaiiinsudsuudaslsviensiduiveninsdenanssnusas
Wuluszezen nesuenafiasantlasiuanudssnunaidaseidansnaeu sy




navnuidan gladleu Sanaias Hunu

mswasuwlasiiinsulussuiadilaeiudiaipuiuseuiadieunti
nawuiinsauluniteasuzeenesyu CPR Silver Age - | Uszaau¥ouas 100 289
yarfunindans o Tudl 31 nangaw 2567 isufiudadulszanmudssas 100 maauam
Sundndgnd o Juil 31 n3ngrew 2566 nawuiimaasuludurinuas samaniiszordu
au Judl 31 nsngan 2567 Anfudasdudszanadesas 0 WisuWsuiudszanudesas 0
o Judi 31 NINGYIAN 2566 BBIYARNTNIRUgNTTRINBINU Tmﬂnamuﬁmsﬁﬁmmwﬁmﬁu
anuiBssasaniAsulsTInadouas 89.48 TasyaAmIwRugNS o udl 31 n3ngaw
2567 winuiudasudszanuiosas 87.32 vasyadmIndiugns o Fufl 31 nsngAx 2566

WANSALEUUTDINDINY

nawuiinansuunusaanMsAuluusaUsEEzaT 1 U URLHAABLUUNUANNNT
cvfnﬁumué”’mwﬁﬂﬁonamu Uil 31 nIngAN 2567 ayjﬁ 4.84% uaz 3.21% vnuziivuil
FolfueystTomilumsyssiiuwanisiiiiuaueasnasu MSCI Europe (Net Dividends
Reinvested) U5uhesuyunisiosiumnadssiusasuanasu fnanauunuegi 11.19%
LLae 6.91

HANIALIUITUTBINDINUNAN

nasuvandwaneuunussdainnssuidunuseuszeziaan 1 3 uaz 5 agj‘i‘i 7.76%
was 4.90% PNaEy pusdideil MSCI Europe (Net Dividends Reinvested) @slfiiie
Uiﬂwﬂumsﬂi:Lﬁuwan'}‘sﬁ%ﬁuommmnamu ﬁwamammusiaﬂagﬁ 12.77% Uas 8.62%
ANNRAL Tmﬂﬁmmﬂ’umummwamiﬁﬁLﬁua'\umaonamuwé’nsamw:nm 37 ou Auit 31
nIng1AN 2567 agiil 13.30% sl
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w i thig Year
s
Arvear 2557 2558 2559 2560 2561 2562 2564 2565 2566
(2014) (2015) (2016) o7 (2018) 2019} (2021} (2022) (2023)
HRATLAMUATIUT M Fund Returs 0.6 641 12,06 1331 2114 732
2651 1443
1190
1263
[P ey P ! oadeli - e e o b Tt b
m " . ¥
a - )
(2) HaRTANMMTIELUNE & T 31 AINGIAN 2567 Performance as of 31 Jul 2024
e
Yexto | 3fEU | &dfEu 1l 31 sil 1 Since
Date | (3 Months)| (6 Monshs) [ (w3l | cemady | eonail | eonnl) | Tnception
1¥exr | 3Vears | 5Veas | 10Vems | Retum
(apa) | Gepa) | C(apa) [ (epa) | Cepa)
HRATUAUARITIT W Fusd Returs 623 126 395 454 0.7 399 EE
934 691
1645 15.16
AT [smnamdmmmuﬁ‘fhi ﬁav;aﬂl-nuﬂm-tsmmnmaﬁmmp a) 932 1030 9.28 9.59 14.73 1788 16.38
i Benchmark
Muiiiain il il i Seluidviiondail i dndal i + No benchmark. As the Master Fund has specific it However, MSCI Furope.
in'la ool ar MSCI Europe (Net Dividends 3l il Aih dr (Net toe P the Master Fund.
afunoauo: aadl wisct T i i
+ TousuaTud 22 nsngin 2565 iy ¥l MSCT sumon ositunmdusais * From 22 July 2022 n MSCI Europe (Net Dividends Reinvested) ndes, 90% adjusted by
dowiitoiioiiua LRI i 2 i i i 10% cost of F: Ths Thai Baht at the date.
of et calelion
* niowudt 22 nangim 2565 noamu 14 MSCE Europe (Net Tndosmdnsuanalion * Pror to 22 July 2022, the indicator he Fund is MSCI Europe (Net Dividendt 75% adjusted by cost
oo o it o6 unzal5una0Gs i @ Suitd of 8 Thai 5 Thai

pansauiivaluoanvesnesyusw iladludduduiwansduiuauluounn Past performance is not indicative of future results.

onmsmsfanamsaniivauveansausmniivil lafaihiuaunasgiums Sanamssuiiug

retum calulation.

document is prepared in accordance with AIMC standards.
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1 QU Aa o
!l‘U‘]J!lﬂﬂﬂﬂ1111ﬂ1ﬂﬂ!iﬂﬂlﬂﬂﬂ1ﬂﬂﬂ@°ﬂui']u

O vy A o J = o A
VBITDUIZHZINWNUATIUN 1 NUNTWUD 2567 DIUN 31 NINYIAN 2567

1qur da < o a P v
mlFneiSanfunnnoanux NUIUAN Souazveayam

(Fund's Direct Expense) Wum) ‘n%‘wﬁ%qui

A535u1 T 8uN133AN13 (Management Fee) 936.44 0.64
, oy p

mssuiiondgianailss Temi(Trustee Fee) 23.41 0.02
Anongiiou(Registrar Fee) 58.53 0.04
MasvTeuayF(Audit Fee) 21.26 0.01
mFieTunisieduiiuna(Dividend Payment Expense) 16.27 0.01
MB35 oA 131975 (Transaction Fee) 16.05 0.01
mlawen Yszanduiug uazdudsumsnoludraauoviemizsasuaiusn Daifi il
. e o s o . , P - -
ﬂ'lj"ll”Hﬂﬂ 1]5&”"'Iﬂllwuﬁ Alﬂ&’ﬂ\ilﬂiljﬂ‘l?"ﬂ'lﬂﬂ'lﬂﬂﬂil’ﬂuﬂ”ﬂ'lﬂ]ﬂu'luﬂﬂ‘l/!uﬂﬁilliﬂ "lllll "lllll
14918817 (Other Expenses**) 13.39 0.01
59uA1 19918 anuA(Total Fund's Direct Expenses) 1,085.34 0.74

* arsssuilonnazalFieiinannesusn Idsmndyaawiunds

vqur A 4w e en
=anl4eoui < fovay 0.01 Y9YaNININIAUGND

. ' & o e ' a da & & P
weisauannemhaevnonanninduazasisuiioude inavunamsseviendnnsnd




a

rqy <
lluu!lﬁﬂﬂﬂfl"ﬂﬂ1ﬂ°ﬂ! SNINUINNDINUITIN

VeIsUsTEZIANAATUN 1 FavIAN 2566 DITUT 31 NINYIAN 2567

1qu 1 da P o a P '
ﬂﬂfnmnmmnmumnnamu* VTHIUNU RECCEATRRE )]
(Fund's Direct Expense) uum) ﬂ%’wﬁﬁquﬁ
MFITUTHUUNTIANIT(Management Fee) 1.986.00 1.29
. Ay .
mnssuileudguanailss Tomi(Trustee Fee) 49.65 0.03
Auengiou(Registrar Fee) 124.12 0.08
AMAINADVTYT(Audit Fee) 65.00 0.04
mldnelunstetuilumsaividend Payment Expense) 32.61 0.02
MBI BuMINII8MI(Transaction Fee) 3531 0.02
MB35uElouLIN1551IA15(Banking Services Fee) 9.73 0.01
.
mlawan Uszndniug uazduadsumsnslugaausnismizsamuasausn s i}
Y
mlawyan Uszndniug uazdudsunsunemenduauevioiizsaiuasusn it Tifi
?1'1«1%}’!]'15151‘1"](0111& Expenses**) 23.12 0.01
z

59m 1991001 (Total Fund's Direct Expenses) 2,325.54 1.50

* drssiumileuiaza ldieiinnnnesmusaidswmByad gy

rqyr A d oy (TN
= 149w0un < fovaz 0.01 VOIYANNITNIAUGNS

') . v & o v ¢ ' A 4a X & P
***llli’Jllﬂ“ﬂil“l’iu'Iﬁliﬂsl.l]f,ﬁ’iﬂﬂ“r‘liWEJLLﬁ$ﬂ1ﬁiilJl1!leJﬁN”] NAAVUIINNITFDVIGHANNITNY
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Fanedion funu Tedlusdvanninddanisnewunansing aadn iwddnnisnesuldUfdRmidigus
p , X
uadselanfaesnasyuiangnn dwiusrazinanseudiinydiusiui 1 Gawnan 2566 Teiuil 31 nangia
. . :
2567 wazsauszaziaanloyd 6 iiaundsresdinfawsiui 1 nuansiug 2567 fauil 31 nangiau 2567
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G e ey ey o s Myiaem o d .
swAns Widudnwdnninddanisnesu ndnslne aria TdUjuRwihilunedanag
newuiaa gladou Sanesien Jun lnegnsesmuiasaudnglszasimidinmunlilulasemsdnnis
nldfuenRaindrdnauamsnssunisinfundnninduaznatandnning uaznieldnszsgiyogs

AANNINETUAZARIAUANTNINE WA, 2535

FaugaIANNILTe

surAns e Ain (W)

M

(WNANINTANAR ﬁmzyﬁﬁu)
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PLI4(1)




== UIEn daulafisssnis s$1in
DITHU 178 BI9N3035HNR 1% 6-7, oeraming
DHARMNITI (Usztdy 20) nunvsEddu woasuwde
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18,139.85
(113.956.48)
(72,913.19)
(99,170.99)
(354,551.72)
(471.834.21)
(20,816.55)
186,069.67
61,773.09
249,865.32

Houa  Yuft 31 nangau 2567

% NAV

-0.20%
0.01%
-0.09%
-0.06%
-0.08%
-0.29%
-0.39%
-0.02%
0.15%
0.05%
021%

Fuasy
Mnua

19 &.0. 2567
19 &.0. 2567
9 n.y. 2567
9 n.y. 2567
9 n.y. 2567
21 .. 2567
18 W.e. 2567
13 3.0, 2568
3 n.w. 2568
3 iln. 2568

3 ila. 2568

nls/ananu
(net gain/loss)

(241.864.69)
18,139.85
(113,956.48)
(72.913.19)
(99.170.99)
(354,551.72)
(471.83421)
(20,816.55)
186,069.67
61,773.09
249,865.32
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MANAGER'S COMMENT

Marisd Updais

European markets ciosed July sightly up, with e BTCHD 500 posting a performance of +1.32% [afier an equivalent fall in Juns). Although pelfiical uncerainty In Franoe

WS Fof Cissipated Oy e partamentary slachions, e absEnce of s Maonty IR pariamEnt seems b have reassured Investors {CAC 40 +0L70% over e montn ).

hl‘n:l.ll( fihe Labour Party won the general eieciion by a wide margin, making Keir Btamer the new Prime Minisier. Utiities. siocks In the: UK benefiied from Seese resufs, as
oroadly Supports Nat Zaro ambROnS and e JECArnoniZEion of DOWEr grids.

Th:uJJHI eamings s=ason has s0 iar prodeced mbred resuls, with growth showing signs of siowing. Afer sirong disappoiniments In the US, one secior bs s#ll in dire

difficulfies: Lusury Soods, langely by the: fhat China has been experiencing for several quariers. Burbermy (-11.7%] and Kering {-15.0%} have:

Issised WaAMIRGS Tor the rEMaRcer of the Curreant Snancal year LWSH [-8.5%) aiso disappointed with results sightly b=iow sxpectasons.

in ine Uinied Simies, afier severai weeis during which many voices were rased in favor of J. Siden wiindrawing from ine presidentai race, he dnaily announced nis

withidrswal. making way for ihe cument Wios-Preskdent of e Unfied Staies, Kamaia Hamis. According o the most recent polls, K. Hamis ssems fo hase a befier chance af

beasng O. Tromp San J. Sigen dic AlSo In e United States, the markets sxpenenced & sharp Increass In soiEtify n July, notasly dus to e SMergence Of CoRcEmS

around #he Tech sector, which has been driving fhe markets for over a year. However, the last session of the month saw the S4F 500 mowe info positive fermitory for the

mondh, with the US index ending Jully with a performance of +1.13%. Af #he end of July, markets were anticipating at ieast 2 rale cuts over the rest of the pear from the ECB

and the Fed.

0 fhe cenfral bank font, uuurprbiml!e ECE left rabes unchanged af Bs July meefing, persding reassuring Infiafion Sgures. The ECH sald B wanied bo leave all oplions

open for the next mesting, s not i ComMMmIt {0 & particular path In advance. HosEven, SOME of B Centrsl Dank's QUVEMOrS wWare In Tavor

Dlmlrcuhuthxmnhnm:elimThllI!th::umufmeﬂnucmnturmeﬂmzdemmmddmmﬂmﬁuﬂuﬁmmndwhmbu

“ressonabie”.

‘Btates Quo A0 for e Fed 5t the &nd of it Juy 30-31 mestng. infation trenads showed 3igns of iImprovement ana wil kave o oonfnue in this drection for the Fed o ot

raies. The doubie mandabe has refismed. The siow bet signficant rebound In unempioyment {from 3 4% In Aprll 2023 fo £.1% In June 2024) prompbed e FOME 10 declare

med affeniive: B0 risks io bofh parts of its mandate for the first Sme since eary 2022 ). Powell stated that a rae cut could come a3 sary as e Seplember mesting.

Facior-wise, ubifties, inancials and real sstats are CULDEMCIMIRG e markss, whls =07, [UEUTY go0dS and energy ars Ing.

Wwinat'c naw thic momih in the thematis worla

The 2024 Lancet Co report on , and cane provides updaled Insighis and recc For reducing risk. The report
Identifies 14 modHabie risk fackors thad, f addressed, could theorelically prevent or delay up 0 £5% of demeniia cases globaily.

Twed miEw sk Tacions have besn 53ded 10 he previous 15t siavated levels of LDL cholesterol from arcund age 40, and untreaied vision Impalrment in kater ife. These join the:
previcusly identified factors such as lower educsiional afainment, kearng loss, hypertension, smoking, obesity, depression, physical macthity, diabeies, excessive akcohaol
:mmmmuunu air pollution, and socksl kolstion.

The =ffarts should span the &ntre Ife course, fom WEy T FCluds ENSUNG ACCRSE 10
quality educafion, ﬂu:\:um ifelong exerclse, managing cardiovascular heakh, treafing dqrﬂllnn r:dunnu alr polision =xposure, and creafing supporiive social
envimnments.

While the potential for prevention is sipnBficant, the report cautions thal more reseanch s needed o fully undersiand the causal mechanisms between fhese risk faciors and
demeniia. Neverheless, the findings offer hope and practical staiegies for individuals and policymiakers bo reduce the growing global burden of dementia

Pﬂ"fﬂn s and

, = fund poztes = oTOII DEMCIMENCE of =1.34%, ouipErtrming e SO Surnes {1 2T EY D

mmleﬂmaueﬂ:ur.lub;lemulﬂmmu a rate cut by e FED, mputura'suru:ummn’lanummlu with 8 Tump: victory Incheding the
Introdection of new cusioms tarifis. Against fhis backdrop, the market pushed smal-cap and domesiic sincks, and sold f=chnology sfocks and all the stocks. that Invesions
had “gverheid” over fhe past 2 years. Then, towands the end of She month, he market's namattee gradually shifed from an "=nd of infistion” scenario fo an "end of growh™
scenario, leading io a drop In risk appetiies.

I s b speed moni, e fund finaly #om ks "non o bech. The of a sechor rofafion was benefical for defenshoe stocks, untl ey were put
amige.

In absolute f=rms, assef gatherer wens the main confrbueior to perfomance, with Psurance groups reporting solld resufis alongsides the good performance of KKR & Co In
private =quky, and F In wealh ci iy, ‘non o banks, which Is absent from cwr invesiment unhverse, |5 costing us In relative
e

The defenshe Phamaceuticals sacior siso coniribuied, boosied by Bwiss stocks (Lonza, Sandoz, Roche). Merck KGaA |s progressing, wilh fhe end of desiocking effectve
for mast of Its cusiomers, Dependence was bucyed by Compass's good pubiication.

0N fhe other kanc, S9N N absoiuls =S, lElUre was the Diggest Setracior from pEreMAancE, Wi WEUry §o0ds [agging behing, In the absence of wskilty on Chinese and
American consumption, as did the fraved sector. In this coriext, sasyiet and Ryanair, desplie rising volumes, wene unabie to increase their prices, In synemgy with high oll

Aufiomoblies declined overal, mmnpnpmnmmnumunuummummmmumumm

In berms of portfolio movemenits, we exfisd sxskef, lightensd up on POréal and Steliands, and strengihensd Lonza and Sandoz. Mo major change In sector allocalion.

The fst stnecture Femakes brosdy unchangsd ¥om the crevious maonth. The fumc's bats tals back 10 0.98, whils Tracking Eror mses slighfy 10 3.57%. AL e same Sme, the
br:uhhmurTEdmmdum The weighting of stock seleclion Inoreases: o 45% of tolal TE, whie the weighting of secior risk remains ot 42% [ovenesight
dscreticnany, =ight energy and Only 6% of ET cam b by sSie giTt quanty, might vaks],

Thematio catiook

Large-cap rej=ases highiighted persistent concerns about infaion, geopaitical risks and evolving consumer demand. Reactions were vared, with poiliical and economic

wncerfaintie=s weighing heasly on Invesior sentiment @3 results thus revealed a complex balancs between macmeconomic pressures and secior-specfic dynamics,

refiecting a “mived” landscape I $he phamaceuticals secior, which plays an Imporiant role ik our strategy, e resuls sesson confimed the solidiy of our operstng

perfommance, iargely dus b the Successiul swecution of our new drug portfolios, sict Cost control and improved

Th:mmmdmkmadnnttummhnurﬂue newnnmmmemmmmmuy'm:urmnmmuwm with some belleving that there

Would D& no rale culs w2035, Iﬂummﬂm!mm&“w“mmbﬂnﬂﬂ.nlmMMIMMﬂmﬂ! a5 wall a5 rage-
Eirally,
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In this context, buls wil say that the cormeciion is heaithy, as key market levels are being maintaiped and credit spreads remain wise, while bears will explain that the:
steEpening of Me yiEkl curee IS & recEssionary tSChor, Bt CORSUMETS ane no longer wiling 10 inisrate InflaSon and st the concentration of peMorMAante on & faw sSeoks s
RS

For our part we siress the defensise nature of cur Silver Age strategy, which would enabile us fo profect curselves against a too hasty eviclion of a “recesslonary” or “refum
of Infiation” scenario leading bo & marked downbarn.
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OVERALL ESG RATING (source : Amundi)

CPRCIM

social and g = rating

Portfolio

o F

wpo

=R ok raed

Rating by E.S and G component

B himiaik
Ervironment =3 =}
Social =3 [+

Govsmance = 5]

Owerall Rating C C

ESG coverage

Mumber of issuers in the portfolio a7
% of the porfiolio wilh an ESG rating®

A0gtstatding Securtied. i e of 50 oiteis axcuding sash kbt

Definiions and sources

Responsible Inveshrm‘t{Rl]

The 3R i objeciives in vesimeni decisions oy
adding Ervionmental, Soclal and Govemance (E2G) critera In addition io e
‘traditicral financlal critena.

SRl thus aims o balance =conomic perdormance and sodal and

Benchmark
04em | A
e I ©
4030% c a
s [N, -
271% E
o4 B F

u o

ESG criteria
Exia-inanciai orilevia are used 0 #3sess ine Environmeniai, Socisl and Govemanoe
praciices of companies, stabes orlocal authorSes

o "E" for Environment: I!ﬂl!fw consumplion and geeenhouse gas emissions, water
and waste

Impact by financing companies and public enfities which contribute bo sesiainabie
their secion By e g and
of s, BRI a A e ECOnImy.

n's‘uammmm heaith and safety, eic.
© ™" for (GOVErnance: INJEpENDENCE of boand of direciors, Fespect of sharshoiders”
rights, eic_

Amund| Group” ratings range suers from A B2 G, with A being the highest rating and
S the vt
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