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Wil Al Khalij Commercial Bank, USstnAn1m1S A3/Moody’'s 24.00%
WWGUIUN ZN aaad 91a (anigw), Ussindlng A+/TRIS 24.00%
W lusaedng wazlaifivsznuzasuiun efl (Inswaua) $11m

A-/TRIS 22.00%
(8v7%), Uszindlne
dtuey1iasusnyl feanlme JP Morgan Structure Product B.V.
v o Aa2/Moody’s 6.00%
A1UszAnlAe JP Morgan Chase Bank N.A.
39 100.00%
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Azfia1989: A7%h S&P Economic Cycle Factor Rotator Index

16 §9H1AN 2559

A% S&P 500

Bloomberg Ticker SPECFRGP Index

analiu Raaa1san3g (USD)
Eljlﬁlﬂﬁ'lﬁ'?.lﬁ S&P Dow Jones Indices LLC
Website https://us.spindices.com/indices/strategy/sp-economic-cycle-factor-rotator-index

S&P Economic Cycle Factor Rotator Index (SPECFR6P Index) Duaziil SsP saven Usznaumaeszidon 4 Aad
(sub-indices) Taun
1. S&P Buyback Daily Risk Control 6% Excess Return Index (SPECFB6P Index)
S&P Low Volatility High Dividend Daily Risk Control 6% Excess Return Index (SPECFLEP Index)
S&P Value Daily Risk Control 6% Excess Return Index (SPECFVEP Index)
S&P Momentum Daily Risk Control 6% Excess Return Index (SPECFM6P Index)

> oD

% S&P Economic Cycle Factor Rotator Index (SPECFRGP Index) \inainnnsldnafdasfiaziownagnsnisasyuls
wsnzanfuLiazdaesipinsAsegia Insazifanldiufidosfias 1 fafh feazfinisRinnsnnusuldeusaiidesnn
\siaw (monthly basis) IneasAusznavzasuraznzitagaziinisdnassanainnisasyuwinsein (daily basis)
TN BS1ETN (S&P 5-Year U.S. Treasury Note Futures Excess Return Index : SPUST5P Index) Wazlinan
Tnefiimanesiinanaduuiwlia 6% el
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Y% S&P Economic Cycle Factor Rotator Index azl@%4% Chicago Fed National Activity Index (CFNAI) #ailnaziizin
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AanssunoiAsugiagasansys lun1sssyilAsugiaagludigsansa (Slowdown) dasannas (Recession) 42967
(Recovery) w38739281863 (Expansion) NagnsnIsasnuluwkaasdwiginsAsugiafiseazdenson

(Recession)

(High Dividend)

6% Excess Return Index

(SPECFL6P Index)

o
o as a naqﬂﬁ o o1 o s v d & 1 @ o 1
IINSLATHENR nuldasniainu nuusduniludiulssnavvasnviltas
N13R9NY
, . S&P Buyback Daily Risk NUNHINITINARDUUNUAINNTZUARIUAR (Free
ANA2AD6 i . Ao
: ) Quality Control 6% Excess Return | cash flow) gegm lagfiansanainiuindansidan
Slowdown %
Index (SPECFB6P Index) N13%8A% (Buyback ratio) g4gn
S&P Low Volatility High Hunfignsinisineinlunaggatudie 12 bow
4 NNANDY Low Volatility Dividend Daily Risk Control | wazfimnaliwuIws1gatugag 1 1

S&P Value Daily Risk Control

WATWUIWINTRINTIRY AR N U BRBIIAN

(Expansion)

Index (SPECFM6P Index)

A29WUE? 6% Excess Return Index (Book value to price ratio) 8n318mA1l3ABIIAN
Value o , ,
(Recovery) (SPECFV6P Index) (Earning to price ratio) WaEaRAINHINYDAAIYAD
91A1 (Sales to price ratio)
, . S&P Momentum Daily Risk | ¥iwfifNaN13A AU BABE 195 BL D
PNYYYR
Momentum Control 6% Excess Return

NANTISANLRBITUEDURAIVBIAYY S&P Economic Cycle Factor Rotator Index
B IUN 30 WOAINIYY 2561

HARADULNUNSHN HaRaULNULRRYEaY
ASWARAUY | 1 1haw | 3 thau 11 31 51 101
A2 -1.62 % 022% | -587% | -1.28% | 7.03% | 595% | 7.62 %
RLiply 3.24 % 1.79% | -487 % | 425% | 9.88% | 8.86% | 11.91 %

ANIULHAR: (1) ‘Zlyaajm’m Factsheet 289627 S&P Economic Cycle Factor Rotator Index t4 T 30 ‘Wqﬂ?lﬂ'l&l% 2561

°o o o oY vE o A o @ °o o
(2) mansanininwluein JlaTnRednduiowanisaninawlwowiam

anaduiiasnuludaniasusus: dnaduaeaaisansy (USD)

218m31819: 3 U

8m9183U39N (Participation Rate): 115%

v
v

N9%h 8m5189%390 (Participation Rate) 2a9azfanedeatasinisiufenulasls vindnizaainfinisiufewulaimse
\Unluaagaeifiazasddianisnasmn

Waulamsdreaanauunu: wanauunuannIsasuludygosuswidnagiunisiiinduzasszauaaesah Sap

Economic Cycle Factor Rotator Index laganansaiiaguuuuladnna aouw nasuazlasunanauunuwuulaiginie
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1. Tigmnsan 8370 a39lna naunw Genses enidin wiaanegsnssaniadunswdifiotooin
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2. llanansnmevialildsunisdiszininainnismegsnssaniofunswdiaommu

Lﬁﬂ‘lﬂ‘ﬂﬂ'liﬂl'lﬁlt?‘luﬁiluuagﬂaﬂaﬂLL‘VI‘N?IQ\‘]HQG‘V!‘H

B WHUAULAZHARBULNY
raula 1 oo
fazlasu
AN 1 S2RAUIRLH S&P Economic Cycle Factor Rotator Index 100% 20ILIWHW +
o IWNITUNEZRE1989 HINNTT TBINAFY YN HARBULNWLNIAR
nseN 2 S2RAUIRLT S&P Economic Cycle Factor Rotator Index 100% 289LIW5%b
o BRI R8BI LUIAY IWLINEABEY Y
AN 3 S2AUYBIATH S&P Economic Cycle Factor Rotator Index 100% 289L3%5%
0 IBNINIUAZ RS89 WaenI1 ISNARE YT
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Hanauknunazlasu = PR x Max [0%, (Final Index Level / Initial Index Level) — 100%]

PR = 8m5182%39N (Participation Rate)

a v =3 o o

Final Index Level = S$AUADIAATHEN9B9 B TWNANTUNAATRE98 9

[

Initial Index Level = 92AU2IATHE1IE 0 T THABNEY Y

'
=3 =

TWSHEWAYY Ao Junnasmsaaiuludyniasusud nndusinaniaseiuiwnenasnaaede delas
nsAwInAZ R8I Wldseauasnaiansiniinstnly

USUNIANITazudsIuian s ngdedelvgtianiieasnunsiunielu 15 Juinnisiuuainennsiden

nIngRwTnNaInn usrnInInasnaInssnuinngaliiaawmuiniinisaald noeis whansannziidgnsdeens

wWaewuasls lunsdifiaarunisainisasunilusazniasisdssinalimanzanuazazudolvdiiioniiensiu
=]

lnei5)

ASATRIUAARDULLNY

s'i"aaei'mn1‘s1m°’%’uﬁm3uﬁ'mtaznamammumnm‘samu
ANNAFIU:
L)
- [Iwagn 1,000,000 UTN

]
=]

- UsznmnnsnsiissAwinduainnissudeAunsiagasulnesaluih A 2.50 o §ulA 1 uaz 2 uaz
95% LilaATUBNYNDINY

- ORIIEINIIN (Participation Rate) 284677 S&P Economic Cycle Factor Rotator Index mﬂmia\mﬂ%
NEYEUI20TUIUN AD 115%

Qs

- 52AUYBIRA S&P Economic Cycle Factor Rotator Index A9t

STAUYDINY STAUYDINYL
S&P Economic Cycle Factor Rotator Index S&P Economic Cycle Factor Rotator Index
M AVLINAUFEYYT M AUNIITUIATND1989
ASEN 1 400 440
AN 2 400 400
AsaNn 3 400 360

KCR3YC-AI 6



pad193ULUUN5I T UAULASHARAULNY Tuwsaznsel

NWABLAL /VIDHNANDULNY

a v dY wa
AN LASUN
-
A155UZaAY%
anlwalf
I USTR I

(1)

KWW LASUaNNNTS
SudaAwa b luslh
oM AwUN 2 *

(2)

o v d¥ ww
LG%EI%VIVLG]?ULNE]ﬂiU
E]’]EJHEN“(!%*

(3)

aV we o
NE‘II}']E]ULW]%YIVLﬂiULNE]

ASUBTEYNBIT] 1 o

(4)

TINUHBUAE
HARBULNWNINHA
ﬂaaﬂammﬁ'amu

a1glAsINI3
Useane 3 U

(1)+(2)+(3)+(4)

2.5% 209NHAIN

1,000,000 x 2.5%
= 25,000 Un

2.5% 209WAIN

1,000,000 x 2.5%
= 25,000 Un

95% 289LIUAIN

1,000,000 x 95%
= 950,000 U

115% x Max [0%,
(440/400) - 100%]
= 11.5%

1,000,000 x 11.5%
= 115,000 U

1,115,000 U

2.5% 209NHAIN

1,000,000 x 2.5%
= 25,000 Un

2.5% 209WAIN

1,000,000 x 2.5%
= 25,000 Un

95% 289LIUAIN

1,000,000 x 95%
= 950,000 un

115% x Max [0%,
(400/400) - 100%]
= 0%

1,000,000 x 0%
=0 Un

1,000,000 Un

2.5% DILIHAINK

1,000,000 x 2.5%
= 25,000 Un

2.5% DILIHAIN®

1,000,000 x 2.5%
= 25,000 Un

95% 2BILIHAINY

1,000,000 x 95%
= 950,000 U

115% x Max [0%,
(360/400) - 100%]
= 0%

1,000,000 x 0%
=0 U

1,000,000 un

ANELAB).

* NOIWIITTABITUAWANIIUIN
“ Juasnuludmaissusuizgnulaniuivananaaaisansy o unasmn sows nasauwnuenadeuudasls lae

FuagnuansmaniUien o WA wIMKanauwK nasuisianadesiaslasunanauunugensasiniinssylils

£ G IRIUNITIVLLIBABLAZHANDULN L U1 IR UARIRN A LdAELE

o0 faagiinanuaznanauunwlwiiseiiagionisAiwisiiadsznaunisaduiewione Alaidunissulssiuingdasmuas

IAsUNaRaULNBATNNLERI LT
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AI9819M5 lAsuNanauunuasnsdifi 1 mamsilisuudasaasansiuanifauduananaaalsansy

o i a o ad = 1 v = & 1o
9IN698E19FURUUNITIN TG WLAZHARBULNUATNNTHT 1 nanauunuidioniieamuazlasu enaldsuudaslalneauagniu
IRTIMANUAEWINANAREAAITANST N TUNATWIUHANDULNY

1) nsdlANuAaaTsarsSgUaIANawNaLBUAUAIEWUIN
duNA: dRTIUANIUAEY 0 THNAIB IN1AY 33 VN BB 1 ABARITANST

2) NIUAINWABAAITANSFIOUAIRILNBLNBUAUAIETUUIN
duNA: dRsmanUAY o FUNAIN® LMY 33 UM 68 1 ABAAITANI]

a3 UANUAEY 4 FUNATWIMUARDULNY NIAU 34 UIN 61D 1 ADAAITENI

a3 UANUAEY 4 FUNATWIMNARDULNY NIAU 32 UIN 61D 1 ABAAITENS

o JuNaH [IHaIMK 1,000,000 UM LAY 1,000,000 UIMN/33 = 30,303.03 ABARITANTT

n1s WUBILAZ/NIDUARDULN Y AN UGLAZ
Waswulas | Sududlasuain | Suiniildsvan | Suindlasudle NanBULNAlEIU NARBULTIIVAG
28986157 nssudafmn n3sudafn ATUBNYNBING * Lﬁaﬂiumqnamu ** ﬂaanammﬁamu
waniaesn ol wali onlual (3) (4) a1glAsIN3
SumAaaans o awlit 1+ o Gulldi 2 Usznn 3 U

inig (1) (2) (1)+(2)+(3)+(4)
1) N9ed 115% x Max [0%, 1,118,484.90
AL (440/400) - 100%] UM
ABAATS = 11.5%
AN3gUEIAN
duifiaiieu 2.5% 2.5% 95% 30,303.03 AaAa13aYg x 11.5%
UALI% 2DINHAIN Y 209BAINK 209BAINK = 3,484.85 RAANTANIY
UM

3,484.85 AOAAISANSY X 34
1,000,000 UM | 1,000,000 UM | 1,000,000 UIN = 118,484.90 U1V
2) N3t X 2.5% x 2.5% X 95% 115% x Max [0%, 1,111,515.20
A% = 25,000 UM = 25,000 UM | = 950,000 UIY (440/400) - 100%] U
ABAATS = 11.5%
Arsgaan
Aaadla 30,303.03 maAa13AYg x 11.5%
Wigunu = 3,484.85 ADAATTANIT
ATIWUIN
3,484.85 AOAANSATSY X 32
= 111,515.20 U1I"
NHIELNE):

* NOINWETLARSIUSWANTIWIN

a

= JFuasuludgnesusuiszgnulanduwduananaaaisansy o wiamu siww nanauunuataldsuwulals Taeguagnudng,

wanuaen o JunAwinkanauwny nasuisianaiesiazlasunanauunugemiasininnssylile

@

= Jraniinn1sdnedususasnanauunwm s wmaniiurasinaAlldeauas
ok AT wAK KARIULNY LazBRsuaNURBnSwADaa1Sansy [UwiResriad1snsAwisiaUsznauntsasuneminnm Jledun1s
sulsziuingasuezlasunanauununaiiuansly
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v a

" e wiFBIN1TTUNaRaULN WA HLANIINN1TUSUIRZBITIAEUNINEB198

nasyuwINbiinaziulas

-7

LANIS bASUNAADULN LA 1AW B L1

$%

panTslanauniieasnmiasuinludiaa 3 U

AN

[ | [ |
e 0
=o. So.

AN

?@ adslsmndaladlaulavie wazarnaieszasnasnui

" @ruriiieduiualuln nIoaauUaINEERUERINITINBLAZUTENIANTS

agraanunInliidlaanwnzuazAINNEesRaINaInUTINARNE
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nosnuiblundniuailunaianuiiinnadssgimiefianadudan feianauanseainnisamuly
nosnusaiialy gasnuaissnassiuasmuludunsnddwiaiunisnszansanudesslvinmnzaniy
seRuAN N gamueansuliiazassaunneazfeaisfinainauaneg nisAnviseazifen
anenansusznauntsawaznglvidlanawainu

NaYWRAANLNMINITTBRANBULNBLULTUZW JasnurIsAnwlvidTlananasmy
nadnwinIsaswludy1iasusu (Warrant) fRn13918HaRaUWNWE19BINUAYREN 950 Aotk
HARBUUNKIINNNTAINHATNANHLIAREWIMIZEIT A dRIesusw a1alaiinduanaARenlnizeg
SLAURBIRYH

naanwiin1saswludygiZezigarsnkiiaiadssdndninnisuinisein (Efficient Portfolio

@

]
=] =1

Management) ¥i1lvinasnwiimnadesninniinasuiasnwlunannswdgnedelnenss iasanldiiu
aanuludwanioandn fediials/ananugeniinisasnulunannindanedelaense

NBYNHOIIAINWNTZINEIIWUTENANIATS HAIYUITIAITAITUINITNILAEAIINELIZBINDSANITAIN
lngsangasawLagnig

wamammmmﬂam%%uagiﬁmzﬁwaaﬁﬁﬁ S&P Economic Cycle Factor Rotator Index (% #a1384)
Fou §aanuATAnuTyazacnafisnafenausniulaacm

§m3189u998 (Participation Rate) 289a25819898198n151Uaeuwudacled winan1rzaaafinis
WaswwlasmIaUulunagasfiiazesgdanisnasu Inguiindnnisazudalvifonisasmunsiu
el 15 Twinisiuesinaansideunsngdutunoemu
nosnuaalilasuiuiuuazanauunwaaiaananely vingoonanansmdeswimsiinesuasm
Tignnsadsziudunazaonide s

nosnulaldtosiwanudesiusnsuani dswludinuanauunwaasdygiasuswi Sevinlinosmud
ANALEBI USRI ANIU AW Mok naeyuazllosiuanmAssiiwsasIaNIUAwTIEwIN MU
el sIan LAz /M3 FuinansUssine
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o
Lasgdunang
o i @
e Inay  faudiaa

\iieaga

7 .
. LB FIHIN

617 la MATANULTUEY G

ADUINIE

o o
LAENAN

(]

JaaemNLTeeNa1AY

¢ ATALHBIINAINAUEIUYBIYAAIHUIBAINY (Market Risk)
AN NIBADINANIIE LI (SD)

o mwLﬁemmnm'sn'sanﬁ"aaavgu‘lu@’aansw‘lmwwﬁe (High Issuer Concentration Risk)

N3N32YNAININUINEBBNATIAITTIN

ﬁ'] <10% | 10% - 20% | 20% - 50% | 50% - 80% g9

o MANLFBIIINNISIURULUADasansantUR8U (Exchange Rate Risk)

n15UnenwAINNLEEY FX*

J
o

51 NonaA/LHaUNINNA U9FIU Qaﬂﬁﬁﬂ Vlai%’]aaﬁ'u 9

* naaulasnAadess FX Ninum §1793UN1589nwluasasnilas/ M3k uwiina1sUssne
wazlallasinaiaies FX Twa1mnanaULNWIBIN 185 WINH
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AN55SNLUYN

|

* ﬁhﬁismﬁﬂuﬁwamzﬂuﬁamamammuﬁ@maﬂﬁ%’u

AW AMAITNIITUINITEENAUAISIINRENAINAINOUNTAINY *

ssi'ls'ssuLﬁﬂuﬁ@ﬂmﬁumnnamusm

(% salvasdnuiuiuilasuaInnstauazIeniIeaI)

ﬁhsssuLﬁﬁluﬁﬁﬂﬂtﬁumnnamusm

gosmlaitiu
4.5000 4.4405%
——o
=
4.0000 v,
o @
e 5~ gogmlaitiu
@ dr £, 35000
e & 3 3.2100%
; or—e
z = @ 3.0000
L
R > O
w 2R 2.5000
s g g
% 2 2.0000 L
S B s m balLiu
(=1 @ @ . q
i e = 1.5000
r 2% 1.0700% 1.0700%
AR T 1.0000 o v, . e—
c 2 E doamlaitiu gegmlaitiu
- s a9 a9
B 0.5000
= 0.0535% 0.1070%
0.0000 S ——s & .
N15IANTS daua urenzLiau aldenadu sauAlda18

aadszlaud
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