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UIENIANTT JPMorgan Asset Management (Europe) S.a r.l.

ISIN LU1303367798

Bloomberg Code JPMMNCU LX

oE LT, ICE BofA SOFR Overnight Rate Index Total Return in USD

https://am.jpmorgan.com/lu/en/asset-management/per/products/
Website

jpm-multi-manager-alternatives-c-acc-usd-lu1303367798
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Performance

nCIass: JPM Multi-Manager Alternatives C (acc) - USD
2 Benchmark: ICE BofA SOFR Overnight Rate Index Total Return in USD

Growth of USD 100,000 Calendar years

120 Ending values

Kl i119.810
2 $111,370
110
100/—-\'/\1!
Vv
| 2019 | 2020 | 2021 | 2022 | 2023 |24
31May 2019 31 May 2024

Calendar Year Performance (%)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

[ 1] - - - 423 -245 796 121 046 -4.31 534
2 - - - 113 2.08 228 053 0.08 166 5.20
Return (%)
Cumulative Annualised
1 month 3 months 1year YTD 3years 5 years Launch
n 0.42 0.88 674 3.00 0.68 3.68 3.40
2 0.464 1.37 55 227 3.04 218 1.86

dayasfifivasnasnunan

Measurement 3years 5years
Correlation 0.33 0.02
Alpha (%) -2.30 1.47
Beta 2.05 0.19
Annualised volatility (%) 4.09 5.16
Sharpe ratio -0.57 0.31
Tracking error (%) 3.92 5.19
Information ratio -0.57 0.31
‘HN’]EIL‘VHFI“I

- NANTSANHWIWIBaAE NI DuREwIUTINAN1TAL 1B UIAR
- 98y831N Factsheet NAINUNAN 04 T 31 WOWAIAN 2567
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" U3unwannswg nqers 1m (anngw) Ins. 02 659 7000

= 3dnnannswg ndnslne d1im (wwaw) Ins. 02 696 0000, 02 796 0000
" USd¥nnannsneg tHesiuwiAnins $im (an1zw) ns. 02 305 9000

= 3dnnannswd tadle (Useindlne) $1Am (unnaw) Ins. 02 658 8888

= 3dnvannswg #8ed-dladnd (Ussindlne) d1im Tns. 02 841 9000

= 3dnnannswd anle (Useindlne) $1Am (wvnan) Ins. 02 351 1800

= 3dnvannswe Aded Jamesa (Ussindlne) d1im Ins. o2 857 7000

" SUNNANTNSE 5wa1m d1AR (Wnngw) Ins. 02 217 8888

" US¥nnannswg 1ana1 $1Am (8nnan) Ing. 02 618 1000, 02 231 3777
" SUNRANTNSWE Wie 11R (81nw) Ins. 02 205 7000

" ySdnnannswg Wsiwdn $11m Ins. 02 697 3700

" ySunuannswe Wvwde Tasd 91im (annaw) Ins. 02 646 9650

" ySdnnannswg Wadd (Useindlne) $1im (annan) Ins. 02 635 1700, 02 268 0999
B SUNKANTNSNE LAKE LA LEEF 310k (NW12%) Ing. 02 352 5100

. u'%‘iél’wné’nw%’ws‘fmwﬁﬂ%amwﬂmamu 1385 1w8n 911m Ins. 02 861 5508
" Sunurannswe neawsn (Uszindlne) 91 Ins. 02 009 8888

" ySdnnannswg ansierd (Uszinalne) d1Am (awnzw) Ins. 02 0ss 9797

" ySunnannswe tatde wad $11im Ins. 02 680 1111, 02 680 1000

® y3dnnannswd o 7 Tnauea 31A@ (awnzw) Ins. 02 658 5800

" y3unuannsng las1 311m (avnaw) Ins. o2 080 2888

" U3unwannswdgdnnisnasyw 1BndaUss §11m Ins. 02 030 3730

B 5unddads Inas Waasa 910m ns. 02 223 2288

4 o o a o & & 1 o 1 = o 1Y
5'1Hﬁa@ﬂ%u’ﬁk{u%ﬂqiﬂqﬂﬁﬁaﬁ‘ifdﬂﬂ%ﬁ%?ﬁ]ﬂﬂn%ﬂ\‘]ﬂﬂq?ﬂqﬂNﬂ'ﬁLUﬂﬁl%LLUﬂﬁvLﬁﬂ%ﬂqﬂ“ﬁﬂﬂ

naawmilaLA Sustain ixAEHRIN UL 37



mwzvﬂauwaanamu . UNA. ﬁmminﬁnﬂwa I‘Yl‘ﬁ. 02 470 1976 1138 02 470 1983

@'@Ltauaﬂsﬂwﬁwaanamu : SWIANINFINW 97118 (8nu) Ins. 02 230 2240-1

wananuianiirwaliludygiunsnigguanalszlaaiuas gauanauszloaigafingninns
ngnanglunissnuinalselegiuasgfioniieasmusie

edagdaulinivainainu :

We NIzLAY WOULATaSANRA
W1e 5% 6l Ryadaian
%9817 a1 9INUIND9
WNETT §a8R 81AFI19
Wig I NlNwNANa
w97 lasen Aumzgassal
WIIEND WAUTHE ASTWGT
WI9E17 SEyws mosluude
w9817 8381 NGRS
WIIATD F9%NT UFITUNT
WA WWTIHAS 2330UENYIN
WE1? LATT WLREWU
w9812 lafinn Aadsns

WIETT ﬁqglﬁ%ﬁ nauseidignnig

USWN daulydossnith 91ne 01A15559NRR 4w 6-7 Zaaanng (Uszadn 20) 1aah 178
auuUITENIW UBIUNTB LIAUITD NTINWNHIBAT 10800 InsAwy 02 555 0600
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mswagﬂé’mﬂahumiamuwaanamusm

5’515'1zi‘aumsamuﬁﬁ‘m‘;mmuﬂszmwn%’weﬁ'ﬁu (product limit)

- M3NgINTIN derivatives fingUszavALianITan | aanulaifin yaRATNLEETITaE
ATINLEEY (hedging)

- 119¥IN1§IN35X derivatives ffldiianisanmAiny global exposure limit

\##9 (non-hedging) n3nasuinITasvwuuududan

37115 net exposure ﬁLﬁmmnmiamﬂu
derivatives Iﬂﬁlgﬂﬁi’]ﬂ’;’mlﬁﬁl‘m&lﬁjﬁﬁjﬂ (value-
at-risk : VaR) 209nN84N»IINABAIWIAAILTE

Absolute VaR siaglaitfis 20% 289 NAV

nsgBniunsanisni repo taUszlegtlunisdnns | aeulaifn spEaz 50

A9
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srmaLLamﬁiﬂﬁ'ai'mﬁ'wumﬁL'%anLﬁumng"ﬁaw%ag"ﬁawﬁwamuw%anamusm

1
o o o

2BITAUITSYSLIRAIUATUN

H0u18Y 2564 f9TUN 31 NAUAAN 2567

ansmalasenis® | Senfiuase® | Seniuase® | Senfuase®
1 64/65 1 65/66 1 66/67
1. ﬁi'ﬂﬁ'ﬁ:i'laﬁl,'%ﬂmﬁumnnamus’m")(%’aaawaagar«iw%’wﬁﬁuqn%)‘”
1.1 ANs353L TN LAZAN ITTNE5INN NN A
fuszananisla
" A1553ubeNnNIIANIS 141w 3.2100 el 1.07 1.07 1.07
" pAisssaibengpuanalseleut Taitfin 0.2675 Aol 0.02 0.02 0.02
" Angssnbeawiensiiennihieacy 1sifin 0.3210 el 0.04 0.04 0.04
1.2 ANs55NLTENLAZAN ITTETINNINNA AINTII8959
Auszananislails walaitAin 1.07 sad
= ﬁiﬂfmumwiuﬁ'aaLauaﬂﬂaﬁmaamuﬂ%’q TaitAn 1.07 20931929 - - -
wsn duyuzailasens
" AlAWMINIERAIL I ENUILAIY Tsiin 1.07 saVzas - - -
ASIUIN YARMNINETUGNS
" ppsedaulind ANTiaea5e 0.03 0.04 0.03
. Fi’flﬂ”ﬁi'leflun'ﬁl,aua‘mawmﬂamuﬂ% ANTiIN8959 0.01 - -
wsn
" AisssabennisnisIenis AINTII8a3e 0.01 0.02 0.03
n anldinean ANTIE8e3s 0.00 0.00 0.00
sanAsTILlaNLazA g e ionNe ) Taiifiu 4.8685 sall 1.18 1.19 1.19
2. ﬁh‘lﬁ'ﬁhﬂﬁﬁ'ﬂfﬂﬂmemnsﬁaﬁ%asﬁlaﬁﬂwaavgu“) (%’aﬂazwaagaﬁh%ama)
2.1 A153INAENNITIIENHILAI Y
" K-STN-UI-A(A) {aifin 3.00 0.75 0.75 0.75
" K-STN-UI-C(A) * {aifin 2.00 - - -
2.2 AsTINIiiennsSudadunbIEamL
" K-STN-UI-A(A) TaitAin 3.00 BnLI% BnLI% BNLI%
" K-STN-UI-C(A) * {3ifin 2.00 - - -
2.3 ﬂ"]ﬁi’i&»lLﬁEINs[,%ﬂ’]iﬁJULﬂﬁlﬁlWﬁﬂﬁtlmn% Tsivin 3.00 é“m’]whrT'UﬁhﬁiﬁuLﬁaumﬁu%aﬁuﬁmgamu
YDINBINWAKNINIBAITTINRENN T8N
8 U2BINIWUAIENIUE LA AT IAZgINTT

3. mlddefvnlaeassangdaniagiioniioacnu (aafid1eade

3.1. Aassndennislawniieasmm

ARSI NWIENLTIWAIALA

3.2. ANG555NLHENNTITENLENEISHERIENST0
NHILAIN

ARSI NWIENLTIWAIALA

V- |

] o v o 0%
3.3. ANGITHLUENATITRALIUITAUUAADIN YD

NHILAIN

ARIINFNIUBNISRIRARNG
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a o

ams1mnlAsIn1s® | Seniuese® | BSemauase®?| Saniuade®@

U 64/65 iU 65/66 U 66/67

3.4. Ald9ean Afdoniteasyuaaliuiem SRImINTiTIEaSe
nn1s wiawrenzidensniun1sivgie
nwrasnwlunsdiiirvwaninitaainnsdl
Uni

* uSundansgildidaLanaaneniisasnuaia K-STN-UI-C(A)

(1) usEndRnIseaingnsA1sssMReansantldanesinale Tneluiinsoeas 5 saednsnArassnidteanse
Anldanerasauszezaadounds 1 9 duusiuiiusendaniadenifiuAisssiisandoaildinesonaiiagn

(2) AsssndenuazAldinedudns i dyarifaud

(3) aﬂjaﬁhw%fwﬁ?iwﬁwmﬂmnamu AnyaAmBawonae nash yarnidunoanlisaiiaisssndesnisianis
Arosssftendpuanalsslert uazAsssniieawienzideuwniisamn

(4) TaiswAmnenindenenanninduazAsssnitensne g finduainisdennenanning

A5533L8NYBINBINUNAN

A1aIIRLENN1SEIEnIBasYW (Initial Charge): Laifl

A1eIIRLENN19SUaRWIEAIYW (Redemption Charge): laldl

A1aITsLitenn1sAuIUABunIza (Switch Charge) : lallinsaeas 1.00 2asyarIrIBaInL

A5 HENN15IANTITLAZIUSNBINI3A9NH (Annual Management and Advisory Fee): laifinsaeaz
0.60 fiaUaeyaANSNITugNSaasnasnm
AlFaneglunSAL AW 1%LAZA1USHI591% (Operating and Administrative Expenses) : lailfinsaeas

0.20 salzayaRIMINGaugNSraIna9Nn

A19530LEN Sub-Investment Manager : ldllfinsaeas 1.05 AaluaeyarInswddungniaes Sub-
Investment Manager

o Anlddnevonan (Ongoing charge): 388az 1.77 AalzasyarInIngangnszainanm

(283831N Factsheet 209n89NUNAN ™ Fuf 31 NQuAIAN 2567)

TunsdifinasnunanAninaisssaiteanisdanisursdmwiiaduainauunuitosainnisinasyuwin
Suldasgulunasyusansisdszing (loyalty fee %38 rebate) USUNIANITzANRWNTIATUT 1IN
sananIandunIngduzasnaym
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F18azLUANITAINY NITALNITY wasn1sAanITzynWUYaInasnullnaLA Sustain Wina ANy

519808 N 31 WOEWAIAN 2567

=l
@ swazvuAnN AN URAIMUTIMANA % NAV

nanninanIaninddlulszma 3,564,133.62 2.00
Fudn 3,564,133.62 2.00
nannimanIoniwaduaalsana 181,953,845.15 102.22

Uszmadamamuain
tivwaInu 181,575,755.31 102.01
FNAAHIFOTM

Fuehn 378,089.84 0.21
ﬁ@@1§am1aéaan1¥1 (7,339,037.61) (4.12)
fﬁytg1ﬁé’1ﬁaﬁuﬁmﬂunmdﬁﬂu (7,339,037.61) (4.12)
Fuminendoviiauay (176,292.76) {0.10)
yarmiwddugns 178,002.648.40 Un
danaIuHY UM IAIMUVDINDINY N/A
’i']ﬁla%bﬁﬂﬂﬂﬂ’iaﬂ“{!uiumtﬂaﬂiﬁ wuen ﬁ%ammﬁﬁw?’imu
NANVDINTIATS MU IMANIA %NAV
(M) ATIANINIATT Inonazanasmaigmalszme 0.00 0.00
(1) ATINIATUIN mi';]m,]nu Wz iadaiy smandYd niens dnidunu dhudean l:!‘fih.lﬂ‘ 10 {31509 3.942.223.46 2.21

3 o 4 Y o o 4 3 g &
HIUB1Ia aantal n;.ujnnl'i;nu
det o o ] ' v o o ¥
(7)) AT I NUDHALNIIYY ||]‘7l\l]»]i\'r,’11IhHJ‘,]]JHrT])J 13084y 1§ (investment grade) 0.00 0.00
Y N L I T ¥ 4
() ATiaEsnyouau UL rﬁm.mqIlhllh\lmIrl VIDHAUNE WIT0aINu 14 (investment grade) W30 0.00 0.00

as1aan i lasumstasuauanudnyene

(1) anensnipuauta asuaulsenienaznssumamnnuaa IR 1872558 0.00 0.00

UL DAL ' .
N . . e yan yanem
Uszian [{GhN) TUATUMKLA ANWUNYEAD  ANUVNFDDD v &
L - L i 3191210
V0iAIIA1T  VRIHeR/AIZY
1. Qudinsums U FUIATETDTANN N/A AA+(tha) 3.562,127.62
2. Qudhinsung The Bank of New York Mellon N/A Aa2 ATRO89.84
SA/NV
3. Audhnsuns UL FUIAINANT Ine N/A AA+(tha) 2.006.00
@ A uduaauiTugIneyan S ngdugnivasneanuiusEmdamsa s llumumsamudmsunguasians e (1) mny 0.00%
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seazdaanisasnuludyyigevigsloni

VoA oA
Uszandan AL w Jagiszasn
VadHoDN
t.”tuntuulﬁéfnaaﬁu Snsuanag

T mlofiifa Siam Commercial Bank Pcl. AA+(tha) tlagiung IiJl:c’éUJ
dunmloinin Siam Commercial Bank Pel. AA+(tha) floafunnndss
gy mladiia Siam Commercial Bank Pel. AA+(tha) floafunndss
anmy nlasinia Siam Commercial Bank Pel. AA+(tha) ilasnun? IiJl:c’éUJ
ey nlafiifa Siam Commercial Bank Pcl. AA+(tha) tlaafiung IiJI:c’FUJ
VT nlasiifa Bank of Ayudhya Pcl. AAA tlasiing IiJIE’}UJ
T nlodain Siam Commercial Bank Pel. AA+(tha) ilaanun’ IiJI:c’}EN
Ay nlafiifa Siam Commercial Bank Pel. AA+(tha) flasfiung IiJI:c’FUJ
fnmy wladiisa Stam Commercial Bank Pel. AA+(tha) floafunndes
dunmlodiin Siam Commercial Bank Pel. AA+(tha) floafunndss

'
HARn1a1y 0% NAV
JmAaa
(121,610.87) -0.07%
(836,945.04) -0.47%
36,483.26 0.02%
ol 80543 0.03%
(1.412.325.06) -0.79%
(2.539.974.19) -1.43%
(1.348.058.42) -0.76%
(1.001.835.00) -0.56%
(197.946.09) -0.11%
22.371.38 0.01%

TUAsY
tiun

mlsananu

(net gain/loss)

14 1.4, 2567

14 1.4, 2567

14 1.4, 2567

14 1.4, 2567

24 n.f. 2567

28 TR, 2567

25 n.o. 2567

16 A0, 2567

20 .o, 2567

18 B.1. 2567
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(121.610.87)

(836.945.04)

36.483.26

60.805.43

(1.412,328.06)

(2,539.974.19)

(1.348,058.42)

(1.001,235.00)

(197.946.09)

22.371.38



A185U18N15INUAVAIINUIL BN aYaIFa1UUIRAUAUAIINUL TS

USHEN N3dLSNAe 31N/

Nn3aLsNFlddanwal Ao NWSLAAINANITINOWAULATARATIE1THIHTZIZNATILATTZHLE1I919I% 8

owau laetinann AAA Faludunuirsingegn aulls D Zaduduausign lnensnansnitssaznalouas
o & 1 a & | o @ ] -1

gnafiongaous 1 VIl uasusiazdyanwalfinnnananesi

AAA - BUAULASARGIER HANNFEETIER vSENIANaINsalunIsdszaanileLazAwIus e
narigege waslasunanszmuiaeninainnisilfeuudamiegsia rsugia uazdouindondn,

AA - ARHLEBIAINTN USENHAINETINI90TwN15915zRaNLTauas AW WARLBLNMTEININ WABID
Tasunansznuainmslisuudamiegsia trsugia uasfoindaninyg snninduauiasiniogln
FLAU AAA

A - fimnaFeeluszausn vSEnianasansalunisdnszaenleuasAwduanlunurigs wianalasu
nansznuaINMsUaewLUaImM19gsia tHsEgia wasiowinaendnyg ainndngusuinshnieagluszauge
nan

=] dl s a o =] o g = a U Crdl
BBB - #AmiiesluszauUinnats viundmnuainisalunisdiszaandewazAnuauluinmein
Wene wafinudonlninanisidewulaimiegsia tAsugia uasdoindaadng a1nndi uasenad
ANNENNIlRNNTESEniTisowLeauiafisuiuauwauLAsAnfiaglwszaugIndn

AUWAULATARINN AA §19 C 819HLATBINAIEUIN (+) ¥I0aU (=) FBYINE LNBITUBAAITHLANGTI2DY
AMNINIBIERAULATAANETwIzAUREIN
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A185U18N15INBUAVAINUILTBNaYaIAA1UUIRAUAUAIINUL TN

USEN Wnd 1snsed a1nm

Yo

AUAUANMNWILEDE05282817209A5181TAY  LUI AR

OUSIULASAMlUIZAUIAIYM (Investment Grade)

‘AAA’ LLam503:&7’Uﬂmamt?}aﬁa§%§aqm uazdANLAeoinfign finnuaansalunistrszaeniteuas
Auwdnsuluinuigege wazldsunansenuiasninainnisiddenwulaimiogsna tAsegia uas
fowindanine

‘AA’ LERITITZAUANY I EaToganIn waziiAaFessInnn Arnainnsalwnnsdissaendeawazan
Susiuluinarigenin usenalasunansznuainnisildewulamiegsnia tAsugia uasiowinaandn,
NINNIRAULASARTIOLNIZAU AAA

‘A uaneiivszAuAMNUILTaliogouasHnNLFe ArnaintsalwntsdiseaanleuazRuSusitle
neurige waanalasunansznuaInnsisuulamiogsia tAsugia uasduindondn nnndndusy
wwshnfagluszaugonin

‘BBB’ wanuiiszAuAaniafiaunnatnfioisuiisuiunsasfilisun1sdnsuauiigendn &
ANnsansalunsiszneniteuasRwiuswlmnarmiiece usfinnasanlnsanisiufeuulamig
q3fia 1Asughia uazfouandondus annd1 uazetafimnansnsalunisdisznitiisownanaiofisuriy
susuiAsAnfiogluszaugondn é’wﬁ’mmﬁmﬁﬂ%é’uﬁuLﬂiﬁmﬁﬂqmiun&jmmé’uﬁuLﬂiﬁmiuizﬁuﬂﬂ

aNNH

OWAULATARABUEY (Support Ratings)
07 W NBUWMNAUNISINBWAU NIZAU A-

27 LNYUWNAUNISINDWAU NS2AU BBB-

IWAULATARAN AA §19 C 8198LATBINHIEUIN (+) W388U (=) AEYINE LNEIIUWAAITNLANGTIZE
AMNINIBIERAULATAANETwIzAUREIN

naawmilaLA Sustain ixAEHRIN UL 45



A185U18N15INBUAVAINUL BB N YA UUIRAUAUAIINUL NS
uSEn HAnd snded (Uszinalne) d11in

(%

duAUAINU TR asTezauaInsUUIZINAINg

F1(tha)

waRsfeszaUANINNTATRgIgAlHINTEsEnTANTa wlare e T A SRSIRN T RALR Bl BT
Augaanasnananionsaising lussnalneneldsusuanasindefianelulssmadeimualas
And Ineduauannwidodonaznoulvdmsuduauanawngedofifininudes “sioafign” 1ia
Wisuifisudugaanasasiululszimesiendn uazlasunfudrasimual viuasiansnionisdud
sannierUszdulaesguia lunadifssiuanainiedoguiuwiirvezfidydnua «+ uanol?d

VNLANIINEWAUAITNWL T BB NAALA

F2(tha)
wamsdeszauAnEInsalun1strsznitaaSanlanienisSumadmuanailuszsuivinelaiie
Wisuieunugoenaananitiuludszmnmiendn aglsfia seavrasanadidedasinadilaons
Wisuiriunsdinlasunsinsusuanavidetofigind

F3(tha)
wameieszAUANHEaan Tt ssnaNtanlarasn st e ruaan TussauU a1
WiawSeuiisuiugoanasansiuniensansiunlulssmaiiends agnslsia Arnanansalunisdise
nisonaezianalduineuningulunuanauassuadunauluszezduannnimsssilasy
nsiANIsIRSwEUTigendn
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A185U18N15INAUAUAINULTBNaYaIAAIUUIRAUAUAIINUL BN

uSEn HAnd snded (Uszinalne) d11in

susiuanainiefassezenidmsuussinalng

AAA (tha)

‘AMA” wameoszauAaLdafodugigaaassusunnaiiaianelulszinalng dedmualasiing
Tnesusuansideiataznouliiususuanaindefofidamnudes “ioefign” Waisuifieuiug
sanaaInianasiulwlsunalng uazlagundudezimualiiinsansmenisiiuiisanvsasi
Uszinlpesguia

AA (tha)

‘ N < s 1 4 a & o o o v v =1 o k?L VL
AN LEASEITEAUAN LB D aAUgINI NI FBUNBUAUEBaNaSI815nIaRs a8 wlulssnAlne
lneszaumnnuiofiaznasns1a1sn19N1SIRIBAA199INEEDNATIENTHIORSIENTHHIRN LA UNTIR
susuAMN L TaliaduggnuaslssinAlneiiiandnias

A (tha)

‘A wamsiszauAna e feduguiaseuifisuiugeenasansnienmarsiuludsznalng adnels
ff MaaeuuUasasanwnisainiasnIwnioAsegiaanafinanssnudannusansnlsnisdnasni
TRgns9NiIABAZEIATIE TN TTIMAE RN IS a1 siui lisun1sdnauauanawdaialn
Ussindigendn

BBB (tha)

8BB’ uamvisszauANadafiosulunaradofeufisuiugaanamastwlulsanalng adnelsh
5 faadululduiniinisfesulaieasdniunisniniasnnnioAsegiaasiuanssnuse
AnaansnlunstisenilnsaaiiruaaizeinsaTnanadwnatiannniinaamiied
TAsunsdndusuanasiiatalulszinniigeni

\ASaatadRAwdmsulssinalng “tha” azgnszyliseanduduanaindefionnsusy ilousnaas
LANAN9BBNIINANSIRBUTUAIAIEDTEAUAING tATasMaE “+” wSa “-» anaazgnazyliifaldx
RavInsusuANwLlafadmsuUssinAnite ) Weuansivanusdaelneseuifisuiwaneludusiu
AN Ldeiotunan noi Q:"Laiﬁmiszqﬁ’cyﬁ’nmﬁr}iaﬁwﬁanénﬁw%’uﬁuﬁuﬂmmim“?iaﬁaé’uﬁu
“AAA(tha)” N3BBUAUTAINTT “CCC(tha)” dmsususuanandatialuszeze
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A185U8N15IMDUAUATIAISDBITAIURINAUAUAINNLTBEIE Moody’s

Aaa

'
o

A31815NLASUNSIREWAUAINE L TDE D Aaa ARINNwLTelogeNganila3UaIN Moody's USEMEBaN

LY q

AI1ENSHANAINsaluN19E TR IG N R

Aa

a9 ve v o o o o ' a9 va v o o oA o
R38N lAsUNTSIREUAUAELETE Aa uaNASIINATIANSTESUNISIREuAUAE LBl aggn
Weaainias uSengaanasiasiANEI1Talensdnszrhgennn

A

AI1ENIRRNLATUNSIRg WG UAALEBTe A analasunansenuaInnIsaewuUamiegsia tAswgia
wazdawanaaslunisauninninganlasunisingusuanawetiogendi sgnelsiisuivngaanns
fsgomeiimnaINsalunsdnsenitge

Baa

a1 snAlAsUNsIRawAuANIRLEefe Baa ARnUssasewasnAls ad1elsfAn1siUAewLlag
n19g3fa 1ATugha wazdowndoalunieau fuwalindesvinldanaaiansalunisdiszniisasudeng
28NATIHITARAY

Ba

A3E1SHRA LASUNsTRsuAUANLdate Ba SAnadululandiensansezldlasunisdisznitias
niasasfilasunisinsusuanandeieluszausinit agnelsffussngaannaansinmuies
anannlaiusiueulun1sdingsia n13iiu waznsiAsswulamaasugia deonadenalviuding
panaanslaisnansadisznitls

B

paraanilasunisdadwauaaiuiaie B fanudwlulaigiansaseslalasunisdiszni
anniaasilasunisdnsuduanaviiatio Ba uiusdngaanasaissiasianaanansalsnig
Frsznibagludagiin noiinsiUdewulamiegsia n1aiin uazirsugialunoay fuwa Tinazannan
AMNEN13TUNNIT 52N nSeAaalalunTEnssnikaasgnnih
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