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Namsﬁ‘hLﬁumuLmzﬁagamsmvgummnmvgu UBS (Lux) Investment SICAV - China A Opportunity (USD) (Class P - acc) (nmvguuﬁn)

Sector exposure (%)

10 largest equity positions (%)’

Sectors Portfolio Fund
Consumer Staples 24.48 Kweichow Moutai Co Ltd 9.6
Health Care 22.23 China Merchants Bank Co Ltd 9.3
Financial Services 21.10 Yunnan Baiyao Group Co Ltd 8.1
Consumer Discretionary 12.31 Ping An Bank Co Ltd 7.1
Cash 8.64 Ping An Insurance Group Co of China Ltd 4.6
Materials 5.17 Midea Group Co Ltd 4.4
Communication Services 3.77 Jiangsu Hengrui Pharmaceuticals Co Ltd 4.1
Information Technology 1.24 Inner Mongolia Yili Industrial Group Co Ltd 4.0
Real estate 0.80 Gree Electric Appliances Inc of Zhuhai 3.9
Industrials 0.26 Hangzhou Tigermed Consulting Co Ltd 3.6
Energy 0.00 1 This is not a recommendation to buy or sell any security
Utility 0.00

in % 2019 2020 2021 2022 2023 Feb. 5years @ p.a.

YTDZ2 2023 5 years

Fund (USD)

57.26 37.11 -14.42 -2890 413 -577 -0.06 -0.01

Ref. Index3 37.48 39.70

4.03 -27.23 598 -4.00 299 059

The performance shown does not take account of any commissions, entry or exit

charges.

1 These figures refer to the past. If the currency of a financial product, financal service or its costs is
different from your reference currency, the return and/or costs can increase or decrease as a result of
currency fluctuations. Source for all data and chart (if not indicated otherwise): UBS Asset Management.

2 YTD: year-to-date (since beginning of the year)

3 Benchmark in currency of share class (without costs)

Name changed on 24.11.2016: from UBS (Lux) Institutional SICAV Il - China A Opportunity (USD) to
UBS (Lux) Investment SICAV - China A Opportunity (USD)

ESG Performance

The following illustrations show the fund’s performance against sustainability criteria that are either explicitly part of the fund’s

ESG objectives or are included in the investment process.

UBS AM sustainability approaches applied

Controversy check
(in % of portfolio Aum)"?

O sl Focus
M Engagement

M Exclusion
O Impact

M ESG Integration
M Voting

ESG details of the top 10 equity positions
(in % of portfolio AuM)'-2

Holding Fund ESG Score
Kweichow Moutai Co Ltd 9.6 2.6
China Merchants Bank Co Ltd 9.3 5.4
Yunnan Baiyao Group Co Ltd 8.1 4.1
Ping An Bank Co Ltd 7.1 5.1
E;?jg An Insurance Group Co of China 16 6.1
Midea Group Co Ltd 4.4 55
Jiangsu Hengrui Pharmaceuticals Co Ltd 4.1 33
I&(rjwer Mongolia Yili Industrial Group Co 40 46
Gree Electric Appliances Inc of Zhuhai 3.9 3.2
Hangzhou Tigermed Consulting Co Ltd 3.6 5.7

1 This is not a recommendation to buy or sell any security
2 AuM = Assets under Management

NNEILNR

(1) %1 : Factsheet T9INBINUNAN Q SUR 28 NUATWLE 2566

'
a A o K

UN Global [0-00
Compact breach

Thermal |0-00

Controversial |0-00
weapons | .07

7 B D

m Fund

coal mining 1.27

Reference index*

1 The fund excludes issuers identified as violating the UN Global Campact principles without

credible corrective action
2 AuM = Assets under Management
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6.1.3.3.2 anfumslursuinaszmaiszmalnedugandn
6.1.3.3.3 amﬁumiﬁurﬁmﬂi:mﬂﬁﬁzﬁ"ﬂwm:ﬁmmLﬁmﬁuuﬂm@
mnfin 6.1.3.3.1-6.1.3.32
6.1.4 lunsiififlunmansisiivuedunszuil > 307 fu duusifuiiaau Hedu
neifewireatluszuuaes regulated market
6.2 qiﬂimﬁqﬁyﬁ@ﬁmmﬁﬁ credit rating 8¢ luszAL investment grade
6.2.1 reverse repo
6.2.2 OTC derivatives
6.3 wiae CIS aanlsznApnznIsmeriLAaNeNU Aaemzdaudeneviearlu
szming IPO Wlansasmaidendennglunssanidemaudnninddmiuiamuiall
gnaRuANNINS U s lne vievesnan At aasuanndsasmma (el
mudankefansaiegrzwinsniunsutlamgiierai Fnadinoeumis
fangnneenanmsienelunaavdnninduialsznalng vt lunansiean
UANNFNE AU IEINA)

7. | niwdduauuanivileaniszylude 1 - 48 6 (SIP) anfulaiAin 5%

° o o oo o &Y Sy o P o X X L v P A P ' =
waneumg . Aniunisasulunindduseil liddernuuaifenaniu single entity limit 90985utn eenasansviesdoyyn ulousngd
1. RudhnitennaafisuwinRudiniienisanifivenuleanesyu

2. derivatives on organized exchange

#7uUN 2: ARFIFIUNITAINUNAIUIUAINNGNTANTS (group limit)

Usziannswaau BREIU (% B9 NAV)

. T
1. | meamulunindduresfinynisdniey lunguiananaaiwizeniadniugdyoylu | liifudnnlednsmileisll udausdnalaazgand
2INITUNNNIRUALLTEMAING (1) 25% 39

v 1
(2) thntinveminddunamu lu benchmark + 10%

p .
PUER : AUFUN1TaUnsndRusall ldfidanuuaiiaatiu group limit

q

1. GuehnvzansanaiiauyiGudiniienisaniiuenueeineyu

2. derivatives on organized exchange

d9u7 3: BRTIFIUNTAIUTAUINENLsTLAMNSWEARY (product limit)

Usznnnsngau ARTIFIU (% U9 NAV)

'
Aaa

1. | Ruehnvizamsansiiaumin(uein sauanRuFesadyyn 14k AdRyAraa - squriulaiiiu 45% wae lusandlinyd uusifly

2

1 =2 ] aa o g | v v y ! It dld =) ¥ dl
ngunnglne (ldsutananlusinelszmavestifiyarasinann) duffeen §dsinesive | nemumunienglasenis < 11 Wiedsnuseueig

AdTyryn Al neIu

1.1 8W1ANIVTEANNLTUNNIRUNTN NN BN AR

1.2 swANswaad - dnsdnesiulidlitunewumniengnesmupumiae
1.3 UFEnEuny < 6 A8 Il lawiznasusnidenylasanig > 1 1

1.4 13¥niasAnnlesdiad
1.5 UIIEAAIATeduEefiag et
(lisandmFngdunnemusnldiuleunssn@nsniaingdtyy1niu reverse repo 158

securities lending 94 derivatives)

v
o o

2. | niwdRusa sanmslaiiing 25%

+

+ '
o a o

A v a aa tﬂl ¥ dl A ' v o a v
2.1 pauanlu visamadynyn 1ERu ‘V]llL\‘I’ﬂuiﬂlﬁqllLﬂﬂilull’r]LLMﬂﬂQnuiQNiﬂﬂqLuuﬂqi&LW

v e

= o

a aa b4 % as dl o & al ﬁl v
Hnnsfulendnstentedunmanslinnaidinsinguuianivue el Rewlyli
NBYUIINAINIINILAUERANATIANT 1A

22 RutnidenmasiiauwinSuennlszasinannisend 12 hew

2.3 total SIP Audia 5 vaedauil

- I s ad S D
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3. | reverse repo ladifin 25%
4. | securities lending ladifin 25%
5. | total SIP @lgiun nindAunnda 7 9e3dui 1 : dnsndaunisaauiAumNgsen ganulaiifin 15%

o e = Y . . L wm o = g = A
nindRWBaRATYtYT (single entity limit) wstlaisandansansnd asransnendieu Agn

A dld o v o d’l
178MI1419 Basel Il NHANBULATUNIUANU

3 v

5.1 HANWUZAN 6.1.3 uaz 6.1.4 28938 6 49w 1: SRIdauNITaUNATIUATNE

panNNIndauiteadnua (single entity limit)

5.2 # credit rating ag/luszAuAIndn investment grade 13al4i#l credit rating

v
o

6. | derivatives fail

'
o

6.1 N91dinvinganasu derivatives NRARGLszasAifan1sanAM@en (hedging) TdiiuyaArAudesndeg

]

6.2 miL"]J"Wlo’@ﬁ?ﬂiiN derivatives AR ldian sanAMIEES (non-hedging) global exposure limit

= 1= o Y
natinawulifinisamuuuududen
R1177 net exposure Afinannisasuly derivatives

Inadiaalaifiu 100% 229 NAV

wanewe] : ArusunisaauluRudnvensanfisuwi Gudinienisanfiususesnesys ldidedvunifeaiy product limit

q

1 = o 1 a o - v o a a . L.
AAIUN 4: 'amiﬁﬂ'nun’lim‘lquﬂmu'nmﬁ’mﬂ'ﬂuNﬂ'nuvlmLﬂﬂ'lun'anﬁiwm‘lqu (concentration limit)

‘ Usziannswaau BR1EIU (% B9 NAV)

¥

1. | m91ansuil meransnentinemu manans Basel Il uwazAnn | 1.1 Tdifiu 1 Tu 3 9esyaA mli@unnanisi&u (financial liability) 1e<iaenmnsans

O

v tﬁl 1 =® d’l o :fl dl a E% a o o o a :‘: dy dd‘i}
1eafeanselaneuils (nufmmanmiinieigine s1eniu e Blusunisfudwiusaussazantiydangn visdl lunsding
wenmasiniaigsinlszine) aanAMANTiuidunenisiuiisenlminaunsuseuszazinantinyddnll wazdeld

dsnglunisRuangn u“iﬁm”mmim@ﬁﬁgaﬁi’mﬁuaum\ﬁmiﬁuﬁanmqmmu
ﬁusﬂaﬁimf':ﬁumqmﬁﬁummumiﬁum'a;mﬁqslﬁiﬁ‘fmﬂéﬁmgwf:ﬁuwwm?Emfu
avbeaihufieyanmninuauniifuniaialy uaylunsdifgeennmanslifiviiiuma
nsumaiidlae Bl Rudwiuseussasnaniodangamuiensdiall
ﬂiuﬁ’muﬂmﬁﬂﬁ’mumiﬁﬂuﬂ%LLinmmé@ﬂﬂmﬁMi Uilddmandaulaihin 1 lu
3 9sayaA mseanuaziaueIAnatsIadieiivaseensetiufiunends uus
lunsdififeannmansliinistiunusnsmanistiayaninguamevanmindlu
ansousiiulasanig (obond issuance program) liRarsauilusalasanig

1.2 Tuﬂitﬁﬁﬂ@mumnﬂummm?mmﬁfafﬁmﬂLﬂumﬁmﬁ@faﬂimumﬁ credit
rating ﬂﬂlui:ﬁu&i’md’] investment grade ¥32laifl credit rating U3¥maAn1saz
mnmﬁ@ﬂfamumﬂiﬁmﬁmmmmﬁﬁwﬁmmﬁwLﬁmr‘fumm‘fuhiLﬁu 113
ﬂﬂﬂa;lj@ﬂ"m’liﬂ'ﬂﬂLL@:L@H@‘H’]WW’]W]?@&H@’]’JLﬂui’mﬂ%\i Yuusnsdingeanamans
15”1ﬁmi§'iul,mumemﬂmﬁ‘ﬁfmgammu@‘mwéfﬂw?“wﬁ’luéfﬂwmuﬂu‘llmamﬁ

(bond issuance program) #iRansuniiiusalasanng
(ARINAIUATN 1.2 13J1%ﬁuﬂiﬂLﬂum’]mﬁiﬂ@nquﬂﬂm"\ﬁﬁy
1. SUIANINIAITE LIMRU wieLEEATARNesEiaf ANungunnednfaegIna
A071TUNN9IRY
. AUNANTAANAY
. fUIANTAIANTAILATIEN

. BUNANTINANTINEATULAZAUNTINTINEAT

2

3

4

5. miﬁwmmmmauﬁﬂ%%’mﬁﬂ

6. BUNANIHAUIANUNATUN ANAILATIU Al LTz mA INng
7. sunanaiienisdaeenuaziihdinuwissemelng
8. sunAsaaaNuwisLszmaAlne
9. UsEMuanNNIweg

10. gaantTunnsRuszmInelssmanyszme e uaundn

11. anunIRuseLssmANNAN s aRRRIAUYARARTN 1. - 9.)

- I s ad S D
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2. | wiaz CIS 289n09nUlaNeyuwTle - ldifin 1 1w 3 2899 uaumiag CIS TenuALe9NevusIN visenawu CIS
sinatlszing Neanmioeniu

o

o v v 16) & o 1 dld v o d’l
- dndnesiuliliiunisaayuluman CIS 1eanasmunidnszasuiiouasil lae
1H5UANNILTaLANNEN1TNIY

(1) FauraLén

v
o o

(2) AnAstulnailaadengldifiu 2 T

(3) auarnasiafamuluniig

A5t nsauandadaunaulauianisamuazsnsdsunitsaws duliaiulsenisanznssunismiiuaanayud faanisasmuaenesn i uaz/iise

'
a

V| QI a
AuAluinamn

- I s ad S D
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AsssudannazaldnenFaniiuainnamusan  GevazseTlveyarmindduwiome Windne yadui@wiomn BuusAtsssdounisdanis

] PR e 1 = = , R 2 em o Ao
mﬁiﬁ‘mu?_lwg,@l,l,ﬂmﬂiﬁmu ANBTITHLUENUIUNZILEUNUIL AN U LL@::mslm’]f;mLﬂmmmﬂumiﬂgummiﬂ’amu U IUNAIUIN)

S a [
FienITntgentnu

ARTIAN

TAganng

1. AEsTNIRaNLazA lEAnasaNNIuNaANL sz uns e

13.A. 63—

28 N.N. 64

GFeaniiuase

13.n.64 —
28 N.N. 65

13.A. 65—
28 N.N. 66

® ANaITNLENNNIAANNT

- afndzANyae Taiifin 2.1400 0.8560 0.8560 0.8560
- alipanaRduiug ladifin 2.1400 Faludlmauerie | Sluidaauanie e luidlmanes
- afingasuaniiiu @ Taiifin 2.1400 g9 luiitmaue e 0.8560 0.8560
o Annssniilangauanatlssiamd
- afnavanyae TaiAiu 0.1070 0.0348 0.0322 0.0321
- alipanaRuciug 1341 0.1070 Faludmauerie | Sluidaauanie e luidlmanes
- afiagasuaniiiu @ 13ifins 0.1070 g9 luiitmaue e 0.0321 0.0321
o Anssaniflannanadaumiogaau
- alindranyac 13iifins 0.1605 0.1605 0.1605 0.1605
- alipanaRuiug 13471 0.1605 Faludlmauerie | SluiDaauanie e luidlmanes
- afingasmuaniiiu @ 13ifins 0.1605 g9 luiitmaue e 0.1605 0.1605
o Annssniilaniinwnisau T4 o Tl EtY
o Assandanlunisaauinyd ANNAAEAT 0.0010 0.0006 0.0009
o nlianalunsdnlinguseiu T4 o Tl EtY
o Alfaneinasdesiunistfifnisnamu 13iAin 1.0700 flaiGaniiu felaiGaniiu TelaiGaniiy
o aAldanelunnslumon uwazilssadunug ladifin 1.0700 feldFuniy feldFunAy ToladFaniy
2. msssuliauuazAnldanasanndszunanislila
Cay. da & d e e e d0 A d A 4. - d. -
o alddaniintunanisasmulundnnindsinlszing ANNANEA ANNTANEA ANNNAEIAT ANNTANEAT
= 1 v 1 dl dl a dy o dy
wsaAnlanesne) Bulanifinluainniainsenisie
Prenannindisanindaulusnalszind aunaneas
] U = a ' 4 U
Wi AsssuianlunsTauRulusngdszina visa Ands
wnangldsnadsema {ufu
. o 4 L a
®  AnpsantENEu 7 it 2.1400 - - -
' P ' PV &
F9NAESTNRENLAZATLTANENINHA
- THRAzANYAAN Taifiu 4.6545 1.0523 1.0493 1.0495
- gRaangRuluea laiifiu 4.6545 Faludmauerie | Sluidaauanie e luidlmanes
- wiafawuannsiu © Taifiu 4.6545 g9 luiitmaue e 1.0492 1.0495

Anldanelunsdaanauanniwe

PRI ERELTN

- naanutlangeAs lainauesaads -
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1o 2 & I3 v o o v ' (1) & ' '
AldaeniFaninuandaidaviagnanuaeany | (Feaasresyafianadw)

Ui 32

o =3 a
ERNTHILER
o [ o a a -
sransAE ey ansenulasans 18.m.63- 13.m. 64— 18.A.65-
28 N.N. 64 28 N.N. 65 28 N.N. 66
ANESSNLLENNTUNLNUILAINY
- 1lnazaNyaen T3difin 2.00 1.50 1.50 1.50
- alipaneRuiuna Tdifiu 2.00 g lyiitlaanane g lyiitlaanane galuitlnauans
- 1lafaauanitiu @ T3difin 2.00 g9 luiTmauae ey TFenuiy
ANESTNITENNSTUTDAUNUILAINUY
- 1lnazaNyaen T3difin 2.00 TFeniy TiFaniy TFenuiy
- allpansduiuna Tdifiu 2.00 g lyiitlaanane g lxiitlaanane galuitnauans
- alpfasmuaniiy @ Tdifiu2.00 g lyiitlaanuane TdGaniiu TiFaniv
' - @ = ' > (2)
AsssaLaamMsALARumItaam W
- 1lnazaNyaen T3difin 2.00 1.50 1.50 1.50
- ailpdneRuiuna Taiifins 2.00 geliibaanerre | g9ludaausnie g9 luiTaaueae
- 1lafaamuanitiu @ T3difin 2.00 g9 luiiTlmauae TiFaniy TFenuiy
AsssaiaumMsduRaumilaamuaan
- alagvanya Tadifin 2.00 TiFeniiy Tdmaniiy TFeniiy
- allpansRuiuna Tdifiu 2.00 g lyitlaanuane g luiitlaanane galuitnauans
- 1lafaauanitiu @ T3difin 2.00 g9 luiTmauae TiFaniy TFenuiy
Asssadannslauniagamu Tdifin 10 um sie WAvtoumse | litfiu10 v se T3difin 10 um sie
1,000 a8l UAY 1,000 wuatl LAz 1,000 wuatl LAz 1,000 U0t LAY
bARN 1,000 bAx89 1,000 LAEUAN 1,000 bAx89 1,000

NNELNR :

' = A ' Yo dld 3 A v y dy A v ' 2 v 5| o dl = ' QI A = a A
(1) Asssnitlenvizer lidnenFaniiuainnesusan uazvirefdstevredievisaawudnfiu udnsnsnniyarinvizanidgsiaanizvise
ad a oy
niEaulaugn
a o e el =3 ' a dl ' ' a ' 2 d?l
(2) EndnnisarliFenfiuAsssutiannisduilfaumisaamuszndniinmiaaawunialineayuil
(3) wAEMaANsENTaaneemiteauItinfamuaniiii Awsdun 2 ngaanien 2564 Wusiuly

. .
@) taqiiuGanifiuaisssndongguanatlsloniludnbesas 0.0321 Inafnaseusdui 16 Aunan 2564 usiulyl

- I s ad S D
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SIERZIBEANITAINU NSOENRY WAZNISHANTEINRULRINDINUTIN

FIERSLBLANITAINY D 28 NNATWUS 2566

U1 33

E‘af’i’][ﬂ’lu‘a"]ﬁ’]ﬁla’]ﬂ % NAV
wannsndvidansndduluilszina 224,286,815.65 2.55
NUHINsUIANT
TRIS
Rate A 422,324.16 0.00
FITCH-LONG
Rate BBB 19,043,741.95 0.22
FITCH_TH-LONG
Rate AAA 204,820,749.54 2.33
wannsndvidanswiduslszina 9,086,795,552.52 103.30
NUIEIAIN Y
lalapnzidawlunanavannine 8,929,346,942.52 101.51
NUHINsUIANT
FITCH-LONG
Rate BBB 157,448,610.00 1.79
Yy dauneaamiin (367,974,164.40) (4.18)
ﬁWrywﬁl'ﬁwaaﬁuﬁmmmeﬂ?ﬂlﬂu-ﬁmmwmeﬂﬁlﬂuﬁumﬁﬁmﬂi:mﬁ
TRIS
Rate A+ (105,037,203.49) (1.19)
FITCH-LONG
Rate AA (237,559,245.36) (2.70)
Rate AA- (25,377,715.55) (0.29)
Bue (146,292,452.76) (1.67)
anuil 58,383,176.43 0.66
Lol (197,493,038.52) (2.25)
A laaAn9ane (7,182,590.67) (0.08)
AAMSNERUGNE 8,796,815,751.01 100.00

o
a
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FEaz@aAn1sauluR Yy Taeat9ulin o 28 NNAWUE 2566

Ui 34

Uszinndnyayn ARG Tngiszan HET % NAV FUATUMINURA flsrneny
T A (Notional Amount) (net gain/loss)
z&ymy‘?‘i%w%q ugmsuanlaey
z&ymyﬂ@%f%m um.ﬁ.ﬂgaﬂ?ﬂqﬁm ﬂﬂaﬁumﬁmﬁm 1,114,133,916.00 (0.2885) 24 §.p. 2566 (25,377,715.55)
ArynunWaiiagm 1NA.8.nAnT e Yasrupnuides 1,265,852,607.00 (0.1446) 38.m. 2566  (12,715,961.19)
ArynunWaiiagm 1Na.8.nan7 e Yasrupnuides 240,136,223.60 (0.0673) 24 1., 2566 (5,916,558.91)
Arynynaiinge UNA.5.nANTNe Yaariunanuides 1,295,713,602.00 (1.0468) 26 W.A. 2566  (92,086,745.23)
AryynWaiiage UNa.5.nAN7 e Yearunnnuides 1,661,299,376.00 (1.0819) 16 N.8. 2566  (95,175,993.00)
ArynunWaiiagm vua swansnewadisd  Yeatuaanuidea 215,035,898.00 (0.0920) 3 3.p. 2566 (8,093,089.47)
ArynunWaiingm una.swasnevndiad  Heaiuanades 281,107,944.00 (0.0586) 24 3., 2566 (5,154,205.71)
Arynynaiinge vra.sasinewaded  Hlesunanuides 284,949,861.00 (0.2094) 12 18.8. 2566 (18,416,691.85)
Aryynaiinge UNA. 5. MNT N FUTR Yaariunanuides 306,226,587.40 0.0074 31l.p. 2566 652,251.86
ArynunWaiiagm LN, 5.7 N FUT A Yasrupnuides 269,522,812.80 (0.2268) 243.m.2566  (19,948,632.91)
ArynunWaiiagm UNA.5. 1913 s U Yaatunanuidea 407,876,040.00 (0.3814) 1213.8. 2566 (33,548,387.40)
z%“wm;]w'ﬁﬁ%m UNR.5.NNT INesUTR ﬂﬂaﬁumﬁmﬁm 302,536,975.00 (0.1763) 12 LN.81. 2566 (15,506,860.85)
z&ymyﬂ@%ﬁ%m UNR.5.NMN7 INeFUTR ﬂﬂaﬁumﬁmﬁm 334,409,911.50 (0.2797) 12 LN.8l. 2566 (24,608,249.19)
Arynunnaiiagm UNA.5. 1913 s U Yaatunanuidea 251,932,500.00 (0.1373) 1210.8. 2566 (12,077,325.00)

a ¥ = 1 a
ﬂ’l’il,ﬂﬂLNﬂ‘H’ﬂEﬂﬂ’l’i‘n‘aﬂu’lﬁl’ﬁ\iVjuLﬂu 10u3

4 28 NUATWUE 2566

- lsifinnstiedsaaayiiu 1 Tu 3 1esyrnalayananils -

ffanduawuaunsansaasuieyadadiunistiontisasu Inensaldn www.krungsriasset.com
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ANRELNENITINDUALASIFITURIFANLUAADUAUANNUNLTRD D

® pRTUTTETNANLATSEaZEND

Moody's S&P TRIS Fitch ANBBLNE
Aaa AAA AAA AAA ANNUNTNE49N4R WaTHANIALIANgA
Aal AA+ AA+ AA+ @
P o = o4 e
Aa2 AA AA AA ANNUNITRTB4INN LaTHANARIAINN =
2
Aa3 AA- AA- AA- 2
=
Al A+ A+ A+ =
o ;g 5
A2 A A A ANNUNTNE49 LATH AL 5
2]
A3 A- A- A- 3
=
Baa1 BBB+ BBB+ BBB+ %
' Q.
Baa2 BBB BBB BBB Audeent lunousine 14 e
Baa3 BBB- BBB- BBB-
Ba1 BB+ BB+ BB+
Ba2 BB BB BB ANUERlasNdsEALLWNAN
Ba3 BB- BB- BB-
an
B1 B+ B+ B+ %e
B2 B B B AN@eteng lunmuaiaiNan Sa
Do
B3 B- B- B- 2=
an
Caa CCC+ ?‘g
Q
Caa2 cee Cc+ cee <
. 3. =
Caa3 cce- FAudenlunsliadadnszuiigenige o
®
cc C cc 8
Ca -
C C- C
SD RD RD agluannzinindnseuil Inefaannsansuillaiaunn
C >
D D D drszpanidauazAuRuiuldnuniiun
&
® asnansuilszazdu
Moody’s S&P TRIS Fitch ANaBLNE
P-1 A-1 T1 F1 aanaansnidianueianisditunisaaiawaznsiuiuiunselussiumnnn &
' n‘lnl o VYo v a o o n“i/dld '
ANMAREINANIN uaztinamuazlifuauANAsasaInNRadad seuinangn
fuAuAIRm luszALEY
P-2 A2 T2 F2 Haannsa1sudian ueiafun1saaaua s sRuiudwunsalussdus wasd
ANanInsnlunsTnszuilsravdulussAuminaela
A3 T3 F3 faanaansuiidiannansnsnlunmsinssutisvazdulussaunoansuld
B B Fauaunsnlunisdrsenilszazdunideudnsgeuus foanuansdiennulduiueu
T4 5 ;
c c BE1949209ANANNTD INNs T sEuilAnsemNAuAna Ty 1
D D D Huszauiegluannzintinanszuil lnafeannmaisuilldaunsasszaenidouas

A a 4 v °
AuRuFUlEAunrus

NNEIL1IB)

(1) WATEIMINELLN (+) 1198 AL (-) 178181 1 19 3 FaTinaiii e[ ILUNANNLANFANNTaIARIN T NTIsuALAsARN e TussALREaIY

2 AN (tha) azszyliseainsusunsiniauaniveusunsinn e lulssmaduiulsemelng
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U1 36

1% e
ABNRBU °)
N

o o = a ¥ a a L.
1. n’l’i'a‘uuaﬂ'a‘ﬂﬂ"ﬂumaumeLu’mmnm‘mn’mv;u'l“ﬂu5n’v5q¢1ﬂaau (soft commission)

Usmannsenaiunalsslanineuunuluginindauniiyasivenamuainyaaaiidugliitinisdutesnainnisldisnissesyaaasinannlu

N138AN19N8INU (soft dollar or soft commission) taelfiflulinnszniAnmuznasunis n.a.a. dseniAdsineiuaniznssunis n.a.6. misdedeu
o L4 v oo Zda oo A dd o s A awa oy

visenilidedndennanudila e luiaqiuuasiuflamuidnlueuian ARasiunimezinfienaneliiiaanudauiimieaadsslanilunig

Janisnayuuazuaninauailunistlestu Asstelld

v
v

(1) wadszlaminevununivEiuieadunindduniyadlunaasegiauazfiosfasfuunuminensaesasuiunemuniunguuiadnfos

WANNINETUAZAANANANNTNE LA

@) FAeslifingAnssnnuansliiviudnnzdmdnnislduinisresyaratiutesaiuiuaonudniuinelinesulfiudsslaniaanyaradinans

(churning)
lunnsdnasauatszlaminuassaniialiiunnemu wEnaznssinfaaanuilusssuuazAilsdsanenizuazdssnnuannindnanailslsaasnau
:; v
Huhoe
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