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navnuidlawa Complex Return 3YA ¥amnuiasnusiutas (KCR3YA-UI)
(50USTBTIIRT 1 WOHAAN 2563 - 28 WOBAAN 2564)
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AMmNaTHgAalanluteiiydfiuanldSunansznuaininginsunsssuinaes
COVID-19 fiiindusousiznlasanadi 1 1 2563 linaeUszinAssninIn1srILANlIn
wazlHuloueiussosvinanedean (Social Distancing) vilAianssumaiAsegiafemyn
srinay Memamsndnuazmauing Mudedansidumeislunazssninsysema g
nMsvadvssiassgiaaamanidsdlally Tasnanssnuiiguuseiigaiituluzaslasunad 2
pLEU ﬁ"ﬁﬂﬂﬁ'ﬂmiﬂﬁEl’n'i’ﬂ"?qj’amﬂmwﬁm (Global Manufacturing Purchasing Manager
Index) aslisigeil 424 qaluideunqunian 2563 deufiiauAnderfindulusaniianas
nanlszinAsaSunsasauaaBNAINIUaas neduaaamadusududesléunis
aﬂ’uagumnmmmiﬁu’omomiLGuLLa:m‘mﬁoLﬁﬁnmLaﬁmmwmaoizuumﬂ’au
Tasiflunisgiemasniagsia meeiseu smiensldaniasgiiasionyaasugia
uonandl surarsnansdulnadrsufvandasiaenidsulousasgsedusgalu
UseRaans samdasiluninsnig Unconventional Measures fiviannvians 1dun n1sidi
Fofunswinen1du nsddesdudeuinmaduiiliiuanuienseu mawndisenil nns
SUUTYUTNNARDILANIATINY LATNTHBUARIENYINUTNNIAAUSUIA WIS

aziasugialaniuaisiindenest 2564 Fndeduanuiudaingamgalugig
lasunail 2 (Bottomed out) TﬂﬂmiWumuLLuﬂuuwaamaamnmmmiﬂmLuaawﬂaum
dagaunduainnishode _COVID-19 spuday (2™ Wave) svnalvinasdszimadioomyn
nanswmom‘mgmanma amaummwmumwLﬂaaulmwawqmumunma
A0TUNIOILNTIZLR (Google Community Mobility Reports) fiflughazanas agslafia
manaInstadiaclussuendasiuuuuiamei Seaziinaranimaiizaianisamie
iwsgiatiosninisdeadeclutasuan wualiinmsiiudzesasugislaniosfonsiu
feteing nmsliafansuasdnsmsinsewiiteeglussfugesmasy dszmaiadu
anudsssdanisfiudiluseesdnly anfouunliusnsnduiledseoylussdudvinli
sumsnailandeasaiiuulaunsnsduiuuisurasatedaiila

dwiuiasugialanlulasanail 1 voell 2564 foasldsumansznuainnisszuig
seaontvilunastszina Tasuddndnsduilossusudifingsduudianniladondn
By udgusedfinsauazamaussuitadLsze lisuaisnaeiiilan
feasifunlsuenisduuuursurasuaznass insaiuayunensadseteseilo




Tulasanail 2 vael) 2564 iasughvzesngusmaimuudfumatvssidasuazisini
naNUszinAM AU azﬁaulﬁawnﬁ“nﬂmﬂmswﬁmﬁﬂ%’uﬁ'sLﬁuﬁuﬁv’omﬂqmmwnﬁmm:
aMeu3ms uazdnaduilafiseigetunnmmessiafiosuaznamdssuiilsud
gafﬁu dsznaufiumsisedatadudulusiuanusiaga ﬂnﬁunjﬂuﬁﬂi:auﬂ@wﬁﬂ%u‘lﬂ
wisewe Tasmsusudiugedureednsuiiied Tda¥eanateauinaianisiiudi
suInaNanszateeriasanaanmssduulosisnsiduieuaaisiiinitiiaianisal
uanani] Tanldwdayiy COVID aeviuglval Delta AfSRTINMIUNTTINABENTULTIUAE
50157 vildudssinadasdiiuiiainiaducadnads uazersasilinisiiu
maoLﬂiugﬁwqmzé’nm%mn s o ﬁyusauﬂﬂ’nﬁﬁmminmoam"gﬂ (Fed) f9mdamIT
aonidipulounsfisedutosas 0-025 uazlénsauiduiiioiafsiosas 2 ununismvua
Fuanihmainoduiilefifesas 2 Tufeasivadiiunninmadidodunindnionisiiu
(Quantitative Easing : QE) fusuiarsnawylsl (ECB) foasmenidioulonsiitenas -05
wuideniu wisnasusunsainsddeduningiadu 1.85 dwudwglsauded 2565
Tuﬁ’maaLﬁmﬁuﬁmmmsnmm’jﬁu (BOJ) fiasulptnouazradunsdodunndly uas
senensauihmanesaneuunuusas 10 DlvBangunniu

IMF TduSuiianseanunisaliassgialaniud 2564 d1azamei¥esas 6 ftlady
sluayuidosnsuaniteiadu COVID-19 mmsmInsefulasugiavesnasy uazulony
nsSuiiferaunansatneraiilas adnalsia msﬁuﬁ’mwmwgﬁw:ﬁmmLmrwmﬁ’u
sewivdsemaing Fusgiuanumaiizasnsdatedu uazaunazesaiasnsnaigiu
msnsefuiasgiadusdn

MITARANTIFIINULALHIUAN NI INAADULNUATINITHULDNTU (credit spread)

Tugespuidfnuan ARIAATIEINH TN LU TR IUA TR IR ABLUTIUATIEN T
nrudanuiuniuiiusgronn Tugiel 2563 surarsnarsialandniiuulouie
uuWeueay Usznauiuanadasnsfuniwivasasiulutioasugiananss ilddns
NARBUWIUATIEIWE (vield) 10 Taniga aolusmgaiidonas 051 Tugrifeuiomean
2563 BB Credit spread 289 ATaWilanTuaVsgY Suduaanindetie BBB
0y 10 U agfiszdiu 200-250 bps wilansanmidsguadesull 2563 ndan1iia
wan1sniunsszuaesli3a credit spread UugszAugegail 434 bps fpusuIAIINAN

anigy audimstewsdideaanviliansuniu ETFs sanfonstisdaasidu]
WL ¥ credit spread Aae USufIaaasluzNRBNN
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Tureadelusnvey 2564 naINANMNTALIUTBIUSE AN mTasTAdY n1swandny
Fagufideuirennsilunguuszmainuiuds denaldianssunisasegiadunsuan
fusdnads Usznauiu nspusn1sIaonaenaenssALa lLATATIRAMULLELSANE1S IR
N13AsUlEUIENIINITAGILLUNBUARTE FRT13uLafTuITes AN TITRY
m3Bunduulevienansiulidngnizdnd (Policy normalization) sewalWdnsHa
AOLUNUATINISVHBNUSUSTY uaz credit spread USusanassiaiiias

nanauunuluiusinsdguaanizeny 10 Jusviuanszdusgaidninienas 051

m’mLﬁummu%ﬁwé'nmsnamu‘nuLﬁmﬁ’nm‘sammﬁaLﬂuﬂ%’wﬁaummnmv!umu

nasquazituaspuluanasnil uazmie Budniislunasilseing Seanafisusy
mmmL%aﬁaﬁi"ﬂn'j'l*?imminamu‘lﬁ (Non-Investment Grade) wasfilaildsun1sdnsusy
ansnindefie (Unrated) dszana 87% a9 NAV Tapfiiihwvsnauieliduasuiiuladiu
90% ma\‘iLﬁuaanwﬁowmLﬁaﬂiumqimqﬂﬁs dmi"umiamua'auﬁmﬁa nevyuazasuly
a?tytyﬁﬁamm\hmﬁw (Derivatives) Ussiandu1iasusud (Warrant) fifn159e
nanpuunudwdeiuyaAzasfuninddbe Ao yaAmieaUTEINEIU GAM Star
Fund plc - GAM Star Credit Opportunities (EUR) Class Ordinary EUR Accumulation
Tﬂﬂnamua:"ﬁ'ﬁ:ﬁulﬁuﬁu 3% TOIIUAINU U Suf 1 uaz 2 uaznaeuITdITEAU
Wudiu 84% v893URIU W%auwamauLmul,ﬁamumqimams

Vol Tunizﬁﬁnaonu'ﬁwwmwmﬂaonu’luiw:nmmuamﬂﬂ%\aLLsnlﬁﬁhmh 2,000
Auum namuamuﬁm%ﬁ%Lﬁuamﬂummﬁﬁﬁﬁ’tytyﬂ%amﬂﬁhdﬂﬁﬂLLNO (Structured
Note) ﬁﬁmsﬁhﬂwamauLLmuﬁwoﬁaﬁugammaaﬁum%’wﬁéﬁoﬁo A YAAMUILRINUDDY
Neayu GAM Star Fund plc - GAM Star Credit Opportunities (EUR) Class Ordinary
EUR Accumulation LLa:amus’\huﬁmﬁaTumﬂmswffLLa:/ﬁ%aLGuNﬂnﬁaTuLLazsiwoﬂiszﬁ
ﬁoawﬁé’u@]’ummmL”B"aﬁaﬁﬁn’hﬁmmsnamuﬁ (Non-Investment Grade) waiilulFsu
nMsdadusuasningetio (Unrated) TapnasnuardiszAudiuiuliiamuludnm 90%
‘ﬂmLGuamuﬁv’wuﬂLﬁamumﬂﬂiomi %anamu%ﬁﬂi:ﬁulﬁuﬁu 3% PDILSUAINU
 Audd 1 uay 2 UaTNBINUILTITEAUSUAU 84% PBIIURINU WiDNNARBLUNY Wie
ATUDNELATINTS




namum'«vamuTuﬁ’zyzyw%amadawﬁww‘\'iamsLﬁum:ﬁ‘w%mwmiu%msmiamu
(Efficient Portfolio Management) LLa:d"m%"umiamﬂum’]mimﬁa:/w%aLSumn
AvUTEIna namua:‘i‘]aoﬁummLﬁﬂoﬁwué’MﬁLLanLﬂﬁﬂu (Hedging) o3 17u

o uil 27 wounaw 2564 nevnuaIuluUNINYBI5UIAS Agriculture Bank of
China 2a9UszimAiy a12ndaene Asdudnadiuiesas 15.74 wasyadminddugns
289N89NU LIUNINTBISUIANT Al Khaliji Commercial Bank dszinAniand Aaidu
dnsdudesas 17.90 avyarmIndfugnizanaeu WuHN8I5UIANS Commercial
Bank of Qatar UszinAn1an§ Aaidudnsnduiosas 33.36 vavyadmindfugnizes
nownNu ‘[uafﬁﬁzyuamﬁw%%aﬁunumm BNP Paribas Issuance Aaiflusnsidiusosas 3.54
sosyadminddugnivasnasmu Tudduandnidediunuass JP. Morgan Structured
Product Anfludnsnauious: 10.28 sesysAmindaugnizesnanu uazfuninddug
Andudnsnaiuiosas 0 vasyaAmInddugnizanau

m‘smﬁﬂuuﬂmﬁLﬁnﬁu'lu'sauﬁ'm?jﬁaqﬁutﬁaLﬁﬂnﬁ'mauﬂ'mfifiauﬂﬁﬁ
aid]

HAMIANTUITUDDINBINY
nawuUilNanauuNUIINMIALTUNUAILATRAINBIUIUTITUN 27 WA 2564
agi¥oras 1.70

HANTIANLEUITUDDINDINUNAN
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wamasuiunuvesnaanuillam Complex Return 3YA Hinnedasnusatos
Fund Performance of K Complex Return 3YA Fund Not for Retail Investors
(1) wamsanfiunuanthlfiivdiounda/Calendar Year Performance 9w : % A1l (% pa.)
= s T
Tryear 2555 2556 2557 2558 2559 2560 2561 2562 2563 2564
(2012) (2013) (@014) | (015) | (016) | (017) | (2018) (2019) | (020) | (021)
HARDULINUNDINMTIW/Fund Return -9.23 9.86 0.97 4.44
HAADUIMUAITTA/Benchmark Return N/A N/A N/A N/A
AR (Standard deviation) VOIHAMIFNTILAT/Fund Standard Deviation 8.25 6.06 15.87 7.83
AWM (Standard deviation) Y02 3a/Benchmark Standard Deviation N/A N/A N/A N/A
*S panidiiua 2 il are based on data fr eption date to the last business day of that calendar year.
*C pamsiiuadaus fnhmsgaiovo i 7 pert Standard deviation are based on data from the lat business day of previous calendar year to termination datc

(2) mamsdufiunudounds s Juil 27 wqunAN 2564/Performance as of 27 May 2021

o o = = 205018

Yearto | 3ifiou | 6ifiou 1 3 s 101 Since
Date | (3 Months) | (6 Months) | (% #oll) | (s aol) | (doil) | (4soll) | Inception
1Year | 3Years | 5Years | 10Years | Retwm

(% p.a) (% p.a) (% pa) (% pa) (% p.a)

HAADUIMUNDINYS/Fund Return 444 2.09 8.83 15.93 178 1.70
ROV Fo/Benchmark Retum N/A N/A N/A N/A N/A N/A
ANUAUAIY (Standard deviation) YDINANFANTILIU (% AB1J)/Fund Standard Deviation (% p.a.) 7.83 7.29 8.59 10.24 10.87 10.85
ANUALAIY (Standard deviation) V04 i (% #01])/Benchmark Standard Deviation (% p.a.) N/A N/A N/A N/A N/A N/A

Benchmark
5 Tl i ity None

i : PR .

wamsd i luod s i IdiThaedudufimantsdiivanluewnn Past performance is not indicative of future results.

o Y o dype o 3 o Y PR N
sz ianan1sAiuaveanoauIwmiui AT Tum AT IuMs SaransA TN INB I INVIEIIANLTENIAN13 A1/ The fund performance document is prepared in accordance with AIMC standards.

" o sr
=EULFTENL R
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- laid

Tqu 1 Ao <
!!‘UU!!ﬁﬂ»iﬂﬂ”l“mﬂ‘ﬂ!iﬂﬂ!ﬂ‘ll‘iﬂﬂﬂﬂﬂtluilm

a

vosseUszEzIMAMATUA 1 weASMEY 2563

] v A
A3IUN 28 NGUMAN 2564

mlfwiioniunnnean: Sauidu Souazvosyam

(Fund's Direct Expense) @uum) “g’wéaqug
A15330HuNN159AN13(Management Fee) 4277.49 1.00
msssuilondguanailss Temi(Trustee Fee) 73.86 0.02
Aonzion(Registrar Fee) 109.42 0.03
A3 9ae VY H(Audit Fee) 29.18 0.01
Taman dszandiniud nazdadiunsnolussauesmisasmuasaisn ftiy i
Taman Uszandiniug nazdudiunsnomonduauenomiamuadasn il Tl
f‘iﬂ%iﬁﬂsuﬂ(omer Expenses**) 1522 0.00
5’!“?‘;11%’1’1}‘181’?1111.]?](T01a1 Fund's Direct Expenses) 4,505.18 1.06

* mnssudlonnaza ldeiinonnesmusa Idswmiyanuiivuds

tqur A 4y o e =~
= 199109U7 < 3088z 0.01 VOIYAMNINGAUGNT
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Tyt A <
!!Uﬂllﬁﬂﬂﬂﬂ’lﬁﬂtm!itlﬂ!ﬂlﬁnﬂﬂﬂ»ﬂ_l‘I«ITJN

O vy A 2 oo
UVBITBVITHSIANNUAIUN 1 NYHNIAN 2563 DIUN 28 NEHNIAN 2564

TQUl  Aa < o o v ]
ﬂ11"]1ﬂ1ﬂ°ﬂliﬂn!ﬂllﬂ1nnﬁeﬂu* HIUNH iaﬂazﬂlmyﬂm
(Fund's Direct Expense) Wuwm) “%’w;jaquﬁ
15330 HENN159ANT (Management Fee) 7,513.96 1.83
sssutlondguanalss Temi(Trustee Fee) 139.07 0.03
Aenziiou(Registrar Fee) 206.04 0.05
AnsdeuyTH(Audit Fee) 55.00 0.01
, e v, o - \ Y - o
mlaman Yszanduniug vazduaiumsnelugrauenemitsaaquaiusn s haifl
, e oo, o . , ) - o
mTaman Uszanduiug vazduaiunsvienenduauovionidgasuasusn s il
193189114 (Other Expenses**) 24.48 0.01
2
ilmﬂ11%‘ﬂ1uﬁiwnﬂ(Total Fund's Direct Expenses) 7,938.56 1.93

' = v qur o 9, a Ay
*ﬂTﬁiiHlUﬂMHﬁ%ﬂWq‘ﬁiﬂU“ﬂ n'ﬂWﬂﬂ@»ﬂ/!ui')leﬂi'lilﬂTHiuJ.ﬂﬂWlWHllﬁ'J

1yt A 4y v da
=a1dT0oui < Sovaz 0.01 VOIYAMNITNITUGNT
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Geu  diewheamunsmudan COMPLEX RETURN 3YA vnnnataausedat

su1Asngamw e eviow) lugiusdauanadsslond ldguanisdanis
naanuiilaim COMPLEX RETURN 3YA Mg fasnusedos Havanislasuismudnniwd
Famsnaanu ndnslne $17e dmfuszeznardeudiuil 1 wowniau 2563 fa Juil
28 WOHANAN 2564 U

simsn dirinEdmdnmindiamsnamu ndnslny i 1éUiTRwhilunsTams
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