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USnsu (Third-party Chinese consultants) WINtUNR 8 IN1T0AHIUNITNITATIAN DL
il naomu‘lmumiﬂuﬂmmswlmmemmummmmmmummnumﬂ"ﬁaﬂmuw
mﬂuua”ummuunmLL‘smmwTwammmmm mwmmtuﬂumsmLuunanﬁmwa
anulyssla wiu mmﬁlﬁmamummm Lmﬁmmmmmmwan A Usziiuises
PRSgAERT Wil aRaansARdaLTEENMUAY Tesla nasnunanlfiulssiiuaIy
Tssla uazusmiinssdunisifieildandeviasldgunuiideiu nesundniinanusge
flumandsuinulusonelulaffidmuazesivusminsdsl
HRIINNISUINITIANTIINIAINY
(§19893271n91897U Positive Change Impact Report — Full Year 2022)
https://www.bailliegifford.com/literature-library/positive-change-impact-report/posi-
tive-conversations-2023/#page=3




Tesla E—

Tesla ams o the tr a sustanable energy system by developing and commerciaksing EVs, sclar and storage
products. The adoption of EVS is rising, driven by decreasing costs, an improved driving expernience, reguiatory support and consumer
awareness of climate change. Similarly, solar energy generation and storage is beng driven by technological iImprovements and eCONOMICS.
We believe Tesla has strong compatitive acvantages which will enable it 10 emerge &3 & winner in the energy Iransition and generate
sharehoider value along the wary,

Positive Chain a
Input Activities Outputs [ Impact (SDG target)
RAD Tesla designs, develops, During 2022, Tesla delvered | In 2022, the global Neet "“J" G000 AL 39
USS31bn mranulactures, lases and sels 1,313,851 electric veiucies, of Tesla veticies, ecwrgy M wL-ewe
hgh-perionmance fully electric deployed 6.5 ggawatt storage and S0k panels o -

Employees vehucles, S0k aneegy generaton | hours (GWH of eneegy enabled ity customens %o " gy
127455 Systems and energy SIorage S90rage Products and 348 woiemitting 134 millon | B, s s

- products. megamatts MW) of sola tonres of CO,, up rom M a3
(Y/E Dec orergy sysers. 8.4 milion 1CO e In 2021, G camunacnon 13
Long-term progress a

For a relatwely young company in a compiex and well-establshed industry. Tesia's operational progress has been impressive. Snce we took
a holding, we have seen an increase in vehicles delivered from around 100,000 in 2017 1o over 1.3 milion vehicles deliverad in 2022, There
has been more than an 18-fold increase in deployment of energy storage solutions in the same penod. Solar depioyment has siowed over the
e perod (around -33 per cent), but remains an area of future growth potental and a key part of the complete SOILSON 1O renewable Power
and automation that Tesla provices. The company has continued 0 iINNovate around s Core Products and its gh level of vertical ntegration
ensures 2 is a key driver of innovation and change within the industry more broadly.

Impact objective Investment objective
1.5m Vehicle deliveries Deployed GWh of energy storage ; 47%
revenue growth pa
125m / 6
5 Share price retum (USDY
o s 493%  43%

750k ; cunulative pa

3
500K 2 VB 0% pa MSCI ADWM return (LSD)
,77*”-. Merics over fve-year Srme horson

250K . _——“' 3 1 Past Deriormance 8 1O QUirariee
r——" o A resuts.

2017 2018 2019 2020 2021 2022
Source Buibe GrMond, Died On COmpany data

AMHAUDDY VAT,

Uas. unsuyssduanaidssnasuuimelunisusmsianiszeeuism wazls
Tgfiussifuiadn

3. u.u’amams’[a’s’ﬁn%aanLﬁmmmnmnuné’n
NBINUNANSIAL LLuuLﬁﬂd‘lumsﬂi“wmummam‘sﬂswnuw,m:maowaawu Tﬂﬂmw'
shumelud ESG saunuwumwummumsaaﬂvuumﬁmwmﬁm wenanii Nevvu
ﬁaﬂaiﬂwﬂﬂﬁa\‘lﬂ”LLuuﬂ\‘l‘wNﬂLLa“’LLﬁﬂ\ﬁ’]Elﬂ“tﬂtlﬂ’llmvuﬂﬂmiﬂ\‘lﬂ“’LLuuLﬁﬂ\‘l‘ﬂ\‘lﬂ'ﬁ
mﬂ:LLuuLwamummmz‘lumumamaLsaamﬁuaimﬂﬂm:mmms
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Positive Change proxy voting record (%)

9

@ For 90.0

02 Agunst 54

® 3 No vote 46
Management votes (%)

@ For 973

® 2 Agurat 2r

SmsuTsazBaiuin ﬁamummmmﬁaga\lﬁmrmsmu Positive Conversation 2023
https://www.bailliegifford.com/literature-library/positive-change-impact-report/positive-conversa-

tions-2023/#page=3
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winnindiamsnasmuninalny

FHES R KASIKORN ASSET MANAGEMENT

wamsauiunuvesnesudan weadiivl wua yuyuilemsideain
Fund Performance of K Positive Change Equity RMF

b alendar Year W20 : % il (% pa.)
s
Year 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566
(2014) @015) | (016) | @017 [ @o18) | 019 | o20) | o2an | (022 | (2023)
AAABUINUNAIN YT M/Fund Retum 1089 | 2301
9.90 10.52 1732 1128
s firdaunTuiad e ovosihl data fi tion date to the last business day of that calendar year.
(@) wamaduiiuaugeunda o Tuil 31 §a1An 2567/Performance as of 31 Oct 2024
» " o
Yearto | 3ifou | 610w 17 3i 51 101 Since
Date | (3 Months)| (6 Months) [ (% weil) | 6nail) | @snnil) | (%aei) | nception
1Year | 3Years | 5Years | 10Years | Retum
(6pa) | Ghpa) | Ghpa) | apa) | %pa)
14.94
2160
ANUAUAIY (Standard deviation) voukaiia (% o) Benchmark Standard Deviation (% pa) 10.41 12.01 10.35 13.49 12.70
Benchmrk
i il MSCI ACWI Gros i 7 * From 22 July 2022 &, 1 Gross Total Retum U
i1 i Iz orfouiunianay k! [Funandr I ) ‘Thai Baht at the datc of
sitoritoudumanaiunm u fuidnounanaimy 0% retum calculation.
[ epe— 454 MSCT ACW Gross Tol - Al i  rorto 2.y 202, W1 ross x
P m———— [r——
panssiuaiod w ladhudsuiudamantsandivanluouag Pastp
1anansmsfe Ails wntiviflasaiumunnn SRNNERY Al WD inde fund is prepared in accordance with AMC standards.

ﬂ%ﬂﬂﬁﬂqﬂﬁ:ﬁﬂﬂixﬁﬂiﬂ
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nawuidlan waadiw wue Viunuian1siauedn
WisuAunuaNInsgIu*
fugaiun 31 naAN 2567

v
kB EH
180.06

P A, v & &
== nosuilain woadiiw wud Huuitanisidsein

160.09 NN

152.26
140.09

120.09
100.0¢

94.69

80.004

60.00 T T T T T T T T T T T
11/63  3/64 7/64 11/64  3/65 7/65 11/65  3/66 7/66 11/66  3/67 7/67

* i

o MousTuit 22 nsngan 2565 usuly namumﬁﬂuﬁﬁﬁmﬂuﬁwﬁ MSCI ACWI Gross Total Return USD (100%)
LLﬂm@htﬂuﬂqaLﬁuﬂﬂuﬁmma%ﬁaLLﬁaﬂ%ﬂﬁaﬂﬁunu mii‘]mﬁumﬂmﬁmﬁﬂuéﬂimanLﬂﬁﬂutﬁmﬁﬂuﬁumﬂqaLﬁumw it
fAUINHAADLLNL 90% LLa:ﬁJ%uﬁ'ma"mnLl,anmﬁﬂul,ﬁmﬁnuﬁumﬂqaLﬁumw o Fufifuiunanauuny 10%

* routud 22 NINYIAN 2565 nﬂmuﬁﬁ’uﬂ MSCI ACWI Gross Total Return USD (100%) LLUaomLﬂuﬂqmﬁuﬁauﬁ
BIRERN uﬁhﬁuﬁaﬂtﬁuy}umiﬂmﬁuﬂmmﬁ'mﬁmﬁmimanmﬁﬂmﬁmﬁnuﬁumﬂqmﬁumw o fufiduiuwanauuny

75% uazdfuddanuanfsudafisutiuianaduuma Sufiduiunaneuun 25% Judadin

12



navnuidaia wasdiiv wug ViunuiiansiReedin

JUUTANFIULNITIEY
o Fun 31 AaAN 2567

Sunswi
RURIUUEAITIEYRAYRAE TN
NUHINFUIAT
gﬂwj i

naaniiy
NNFYaoUuNus
CRlART1]] Lﬂﬁﬂuwﬂ'sﬂamu‘s:mwnamu
gﬂwﬁﬁu
uRUNSNE
wildy
Wil
NNFYaoUNus
mnmﬁu%aﬁuwﬂ'mmvgu
A lEfaeEeeny
wilaudu
sumilau
funiwigns
aunindiansd
NuldTuanifoniiuamu
flsazan
NENBIIRER
mlsszanannIeiueu
funiwiigns
funiwignisianiag

TumheamuiTmisudvenen o Tudul (i)

U

3,686,670,619.66
69,676,672.28

156,263.35
77,737,387.37
43,581.39
3,992,840.10

3,838,277,364.15

10,080,202.74
5,821,131.93
4,387,320.15
119,968.17

20,408,622.99

3,817,868,741.16

4,032,043,749.79

465,545,933.29
(679,720,941.92)

3,817,868,741.16

9.4688
403,204,374.9790
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nasnuidaia wasdiw wue iunuian1siReetin
Julsznauseasiduadiuau
o Fun 31 AaAN 2567

nmauaasseaBunduamulinsdangunalssinnasaiuasuuarssngasun g

iy L L . Bunn A
U ool footszma SAAIEADIR %
(,000) (,000) (,000) UM (000)  WuAMU
i
naeyuda
Baillie Gifford & Co Ltd
Baillie Gifford Positive Change Fund 2566465 8950815 (USD)  84,154.40 (USD) 3,686,670.62 100.00
iwwﬂwﬂmu 3,686,670.62 100.00
‘mﬁu\mu - 100% (1AM 3,825,208,855.67 UW) 3,686,670.62 100.00
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nasudaia wasdin wud Funuianisideedn
suilszenuideisss
dmsusauszuznaTudaoud Ui 1 waraaw 2567 SeTuil 31 ARAN 2567

3

UM
eld
elgnonily 233.495.48
T ld 233.495.48
Anldfee
asTINlann1ITans 24,579,125.79
Assflondguanalszlom 378,928.20
asvsNisnunensidou 819,304.18
AssTuanIEEw 57,972.79
alfaelunsadiulasenis 243358.63
menldane 26,078,689.59
eld (Aldene) qns (25,845,194.11)
A acha %] (@19MY) gnBNRulINU
wlidu 2,211,025.19
s ( (29N qm%ﬁl,ﬁﬂ%ummﬁumvgu (29,937,508.19)
fls @emu) araiidolaiiatuaniiuaemu 208,964,639.36
mls (@em ) § w%ﬁtﬁmﬁuwnﬁmmwaqﬁuﬁf (113,596,020.00)
mls @anu) gnai ”dlaJLﬁﬂ%u'«nna"mmauﬁuﬁ’ 274,894,367.41
mls @enu) § w%mnammanLﬂaﬂumumwmoﬂi”mﬂ 8,712,177.30
mls @anu) qndi igsliinduandnuanwdsuiiunsddsne  (265,795,010.77)
Fmls mmv;u)qmmnwuaw;umnmwua:wmhmmmu 85.453,670.30
miLﬁuﬁu(amao)‘[ué‘uw%’wﬁaw%mnmiﬁwLﬁumuwﬁoﬁﬂmﬁﬁu‘lﬁ 59,608,476.19

9
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a aa e @ - X a
nowudan weadiin wud dunuienisiasedn
doya o Juil 31 AanAN 2567

swazBansasnuy Msiintuuasnsinn1ssRNu

@ NuaziduAn1TaIU YRAMINTIAMAIA % NAV
nannswivsanindauluyszing 69,832,935.63 1.83
WSusn 69,832,935.63 1.83
nannindvsansnifusieseina 3686,670,619.66 96.56
aNIIVOIUIING
niwaInu 3,686,670,619.66 96.56
im.np-ﬂmnua":mﬁﬂ 67,657,184.63 1.77
fyaniigreBeiusamuaniing 67,657,184.63 177
Runinivioviiaudu (6.291.998.76) (0.16)
yaAmIndRugns 3817,868741.16  um

SaTsEUnUIBUNTRINUTBINBIU(PTR) : 102.18%
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a aa € - X a
namutﬂﬂm WORBNW LBUL HUNUINDNIILRENTNW

doya o Juil 31 AanAN 2567
@ gL uudusmulunsEswionil @usn wleasiaisiomiiionu

NENYDIATINTS NAANINTIAIARIA %NAV
(M) AnEsMAsgInguazAEsmMAsEAielssIna 0.00 0.00
@) amaniisuasidingranoamsdadeiu suaswidad wisussmidunu Hugdeen {dins §5uses 69.832,935.63 1.83
i5uenTa gadnmas viaiduseiu
(A) anasiisuduanuindefestlususuiinnansoamuld (nvestment grade) 0.00 0.00
(©) aasifsusuanmindaesglusuduiniduduficunsoamuld (investment grade) vi3a 0.00 0.00
aansilaildsunsdasuduananindede
@) anansifiguaaiiliasumulsznaauznssamsiiunaemui nu.87/2558 0.00 0.00
- & oA _a . & a - = 7 a - v o,
@ NPATLDHALATDUAVANINUNTDNDVDIATIAIUVINAU Wudn wsaﬂs‘nminmunow.uwnaw!uam_umai'ﬂnnJui’mm
Busy Budy . .
. . . e e ARl UAAININ
Useian 280 Aasunmue ANMiEela AnauLEiaia -y
= o 3 . i 31P198A
2OIAINNS  FBIKBRN/ATEIY
1. Surnsuag uNe.suAInaANIlng N/A AA+(tha) 2,047,885.95
2. QJurnsuing 3R SUNANIII3 INEBUA N/A AA+(tha) 67.785,049.68

fnsuduasuiugesioyadmindaugnivasnasuiivsniansaeliunnunsamusmiunguasians aa () wihdu  0.00%
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&

@ MuaziBuanmsaeuluiygrtasesimii

Ussianaan

ANt

sdyqidedeivdnsuaniufeu

dymasiisa

Fyomesiisa

Fugmesisa

Fugmesisa
Fugmesiisa
Ty mesiisa
Fugmeiisa
Fugmesiisa
Fyymeiiisa
Fymesiisa

Fugmeiisa

Krung Thai Bank Pcl.

Siam Commercial Bank Pcl.

Bank of Ayudhya Pcl.
Krung Thai Bank Pcl.
TMBThanachart Bank Pcl.

Kasikorn Bank Pcl.

Siam Commercial Bank Pcl.

Siam Commercial Bank Pcl.

TMBThanachart Bank Pcl.
Kasikorn Bank Pcl.

Kasikorn Bank Pcl.

Siam Commercial Bank Pcl.

TMBThanachart Bank Pcl.
Bank of Ayudhya Pcl.
Kasikorn Bank Pcl.

CIMB Thai Bank Plc.

Krung Thai Bank Pcl.

Siam Commercial Bank Pcl.

TMBThanachart Bank Pcl.

Krung Thai Bank Pcl.

Siam Commercial Bank Pcl.

Siam Commercial Bank Pcl.

anaindiadia
nviipan

AAA(tha)
AA+(tha)
AAA
AAA(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AA+(tha)
AAA
AA+(tha)
AA-(tha)
AAA(tha)
AA+(tha)
AA+(tha)
AAA(tha)
AA+(tha)

AA+(tha)

Sanusraed

Hatuaudee
Dosiuanudn
Dosfuanuds
Hoatuaudee
Posfuanads
Hosfuanadsg
Hosfuanadsg
Hoatuauidee
Dosiuanudsg
Dosfuanadsg
Hoatuanuidse
Posfuanaidng
Dosfuanads
Hoatuaudee
Hoatuaudse
Posfuanuds
Hosfuanadsg
Hoatuauidee
Posfuanaids
Posfuanuds
Hosfuanadsg

Hoatuanudee

nasnuilan wosrdiin wud funuiansiieedn

YaAIMY
31719819

937,403.96
(7.835,606.84)
2951,608.83
5,194,757.97
12,220,864.84
349459273
3,205,973.46
4643792.73
428558165
471474043
15,355,969.37
3,007,641.28
3,830,192.34
2979.348.81
7,662,525.11
1,657,067.73
1,505,232.95
90,093.18
(244,813.64)
(881,091.79)
(565,593.04)

(553,097.43)

Hoya o ufl 31 AaAN 2567

% NAV

0.02%
-0.21%
0.08%
0.14%
0.32%
0.09%
0.08%
0.12%
011%
0.12%
0.40%
0.08%
0.10%
0.08%
0.20%
0.04%
0.04%
0.00%
-0.01%
-0.02%
-0.01%

-0.01%

18 W.a.
18 W,
23 5.0,
23 5.0.
27 uA.
24 N,
24 N,
24 N,
24 N,
24 fia.
24 fia.
24 fip.
24 fia.
28 1.8,
28 N8,
19 WA,
19 WA,
19 WA
19 WA,
23 fl.y.
23 iy,

14 n.A.

2567
2567
2567
2567
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568
2568

2568

fls/ananu
(net gain/loss)

937,403.96
(7.835,606.84)
2.951,608.83
5,194,757.97
12,220,864.84
349459273
3205973.46
464379273
4,285,581.65
4,714,740.43
15,355,969.37
3,007,641.28
3,830,192.34
2,979,348.81
7,662,525.11
1,657,067.73
1,505,232.95
90,093.18
(244,813.64)
(881,091.79)
(565,593.04)

(553,097.43)
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A198LIENISINDUALAMNUN LT DD D IDINALUINDUALANUNLETDED
U3 Ang 1naed (Usznalne) d1ia

FusuaNNUEalasyas R MSULsE AN
AAA (tha)
AAA’ LaAvBivTEAUAMNUNE T UFIRATBYSURUAMNUNE a8 TulTInAlne

U 9
o
a A

Fanvualasindlassuduansudefadarusulvtudusuansudefanianuides
“foriiga” WawSeuiisuivieenasaaniannasdululssndlng usslasnfuds
zmhnualduinnarmsnstuiisanvisadssiulasigua

AA (tha)

AN uasisssduanmindsfistugannidewisuiiisuiugesnasaimisniansdu
Tudsemalng Tasseduanaideievesnmaismamaduduissangeanasans
vdoanavisuiildsumsdasuduanimindeietugegaresssmalneifivaidniios

A (tha)

‘A uansivIsdumanindsfietugadowssuifisuiugeenanaismisnsansuly
Uszwalng agelsfii mswdsuwasessamunisaiviesnmmnaiasugiannaiinansny
soanxaansalumstrsznilasnsemaimussasnsarmensdumaniunnnii
anaIBuiilisumITadusumanindefielulssnniigend

BBB (tha)

‘BBB’ LLamﬁaizﬁummmLfiaﬁa%umunmmﬁaLﬂ%ﬂuLﬁﬂuﬁ’mﬁaanmwmiﬁﬂu
szwmalng ag9lsfd Haradulylgniniiniswdsuutaseasaniunisainie
amwmaLﬁwgﬁwzﬁwamzvnwiamwummmiumw"'mzwﬂ‘\lﬁmamuﬁmumnm
PDIRTIEIINNNTEUmET NN IATI e TMEAUALESUNsTadusuaNun e deTy
ﬂizmwﬁgon'ﬁﬁ

\nTeistawdmIsznalng “tha” azgnazylideansdusivanaideioynsudy
WBLENANMNUANANBENINNITASUF LA DRI AUAINR 1ATBINNY “+” V3D
“ prazgnszylidnseansuduanindefodmiudssinanile iiouanefis
sozdoslauiouifisuiunslusuduaudndedodundn sed %\l:u'ﬁmis:q
fudnealdeiefnandmisuduanuundafiodusu “AAA(tha)” Wadusuiisinia
“CCC(tha)” fmsususuaaundafioluszezend
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A185L1ENTIRdUALAMNINTaD YRR aLUIRDUALAMNYNEBD S
USHEN N3ASNAY 1A

nasnslddudnsalfsnusuaainansTnsusuasAnas@TissssnatuazsTey
81297U7U 8 Fudy Taen5nain AAA mmuauﬂmmmmmam Udy D mmuauﬂumam
Tmﬂmﬁmiwuim NANLLAL mwmﬂmu,m 1 Y3uly uazisasdanuaidaNianeg
grotl

AAA - Fudiuinsingegn fanudasiiian visniianusmnsalunstiazeendouas
mmumu‘lumm‘mmm wazldfunansznudoaninannisilisunlamvgsia
wasgia uazfowansondun

AA - flanuiseaunn vismilannuaiansalunstriszasnideuazAududuluinusd
goann wipnaldSumansznuanmaasuulamegsia wasgia uasReuandendus
wnnduduiasinfioglussdu AAA

A - flandssluszduan vinfianusnnsalunisdiszasnidauasudusdulu
nourige wionaldsuwansznuainmatlisuudamiegsia wwsegie uazfeuindon
duq anniduduinsinfigluszdugend

BBB - ﬁﬂ’J’]NLﬁlEJ\‘ldtui LAUUIUNATY ‘]J%‘i::ﬁ/lﬁﬂ’J’]NN’]N’]iOIuﬂ’]i’ﬁ’ﬁuﬂﬂﬂLﬁﬂLL@ A
LGH@]I&INLHQJ‘VW]LWENWB LL@]NF’Y)’]NE]EJH\I‘VI’JW’E]ﬂ’liLUﬂEJuLLIJE\l\W]’]\‘]ﬁ‘Sﬂ’Q Lﬁi‘i:}ﬁﬂ’q LR
N\?LL’JGI@BNE]‘H‘T HINNI UAE E]’WNﬂ’J’]NN’WN’]?GIUﬂWTﬁ’ﬁ”Wu‘VIE]E)uLLE]ﬂ\‘iLN’BL'VIEI'Uﬂ'U
ﬂuﬂﬂLﬂiﬂﬂﬂ@gﬁtuiuﬂUQ\m’l’]

FUAULATAMAIN AA T¥ C DIANLATDIVNNBLIN (+) NIDAU (-) FBVINY LINDIILUNAIN
uANFNvzBIAN MTBYTURUIAIARNE TusT AULREY
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AMUNENTINDDVWNANNSNE

1Qur A <
mJmmmm‘]‘vmﬂnLsnmn‘umnnamunu

VBITOUIZHZIMAWAIUT 1 NeuMAN 2567 DeTuR 31 gainw 2567

1yt da o o o P v
ﬂﬂ‘l"ﬂ]ﬂ'ﬂ!‘iﬂn!nﬂﬂ1ﬂﬂi’]\iﬂu* UHIUNY J08aTYDIY AN
. @ v d
(Fund's Direct Expense) (WHYIN) wswn?mqw%
ME33THoNN139AN3(Management Fee) 24,579.13 0.65
Asssuiioudpuanatss Toni(Trustee Fee) 378.93 0.01
Annenziiion(Registrar Fee) 819.30 0.02
mlawan Ysznduiug vagduasumsvolusivaueviomisamunsmsn Ly L
. e oo o . ) 2 - -
mlawan Ysznduiug vazduddumsvnenenduduevierizganuniusn il il
ey 4
mel'ﬁif"\nm)u"](()thcr Expenses**) 301.33 0.01
P

i]Hﬂ]i%ﬂTUﬁJﬂuﬂ(Total Fund's Direct Expenses) 26,078.69 0.69

* msssuiouazm lFieiinnnnemusinldsmniByan i

A I ) o g
= 149100uf < Fovaz 0.01 VOIYANINTNIAUGTNT

' . 3 I . A da & £ o o
***ullli'JUﬂ'Iu'IUYi'J'I‘Tfﬂ“II'IUWﬂﬂVITWﬁNQZﬂWﬁSﬂJLNUHﬁNﬂ Wlﬂﬂﬂluﬂ'lﬂﬂ'ﬁ“?ﬂﬂﬂﬂﬂﬁﬂﬂiwlj
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