’O’I&‘ novnuidansvAs
krungsti Finnoventure PE Y2033 - AFUUNgNavNuUs1geoy
Mona (KFFVPE-UI)
anagement . A

A member of (¥) MUFG l&UOU’]UﬂS\)lQUD: 16 - 22 su:)qﬂu 2564

a global financial group

AUUNERavNuUs18g08 NovnusoudnSURavnuamMuUuLa:Raonus el WiAuAUU NoonusoURDANUIAEYEgORSoGUFoU

novnudlunnsinanouidgvdiunisavnuiduidednunoonusounald SvikunAuavnuisunauianus:augoldinidu ua:
WavnuluaiuisnungAunussaonudiugovinan 12 Ula dodu mnddoduauidonans:nudonisavnudonand Waonuoio
Jouldgduaonusnuouun

WEIUR0UTVUDVUSBNIUNGUNSYAS IWOIUNHAVSSAD Start-up SulnluoBeau

* AUSOLTDS:HIW UaD.NSVAS USTNdaNIsNoYNUBUL lla: NsvAS Wulua Yurdiunisavnulussio Start-up A
Us:aunisnd AMUIGNTD na:in$ounawusiiasssio start-up lukaInkalgaaaInNSsy

* fauinisaonu waWunalonianisaonulussio Start-up AlGIWIUAIGNISHISSADIUUAVIAL aunisiddounlay
wnanssuvoviusinanolus:duunnaua:ovAns Wiunisavnulu Wuluouwos Twsion 5A3a nSad |

* avnulu Start-up Sulinvovlnvua:ogau nininaNsvGvgviINIsavnulus:duddoifsuiuaaladug a:Roufivlona
agronasidulavoviduavnuluaanangnivlasnna uddfneniwnasidulago

Tnsvasionisavnuuovnoavnu

Woanisnavnu Wavnu

Uav.NSVAS 91na

rMKUIAUSHISS0NISN29NU KFFVPE-U

I Tus=eroan 2 Uusn PE nSado:Euns:aunu 2 ASo
Boogmaldnnsdauyovdiineiu naa

psvasUs:untu 50% laenoonu KFFVPE-UI 0:0ms
avnuluasiansanmwadovs:rdwsalSens:aunu

_‘ _ PE ns&ad
WoanIsnsaa

Wulupuwos Twsion 5A3a ns&ad |

uSun nsoAsS Wulua $ra yunanoonu: Us:u1ru 3,000 &1uuin

ongnovnu: 10 U tastoenelddn 2 Aso Asva: 10

agmeldmsrinfugquavavsunAsurous:InAlng

s:auRuavnulhlusouaonuludnuru:uo Venture Capital (VC)
nsaa lufions Start-up uovusENIENBUAILIGoan:TsUluOaNaHANNSWE
L nolunascinods:inA meldngs:0euvovaiinoiu naa.
usunhhannswaaoanisnavnu
1BuUWE $1na (UKkIBU)
. . k_ L uSunAaonu
rintnATSadenovnsad qQualidnuruinodonsacdidulu
aNUWsU.NSaGINasSNssUUOaNaNU W.A. 2550 la:Gacni
Qs29a0U quaiﬁmso‘omsmoons‘adﬂu‘[dmueirgrm
nodvnsad casavungrunaRiNestos Boagmeld
nns0suuovahunou naa.

waonumsn'\na'\uw’ﬂoanum Jum loau'[uwamauunuua ﬂD'\UlaEJ\) naumoaubaonu

Aol wamsmluuoquuooouoonaonusouuTouJuaoaJuuunowamsmluumuTuamnq
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nagnsnisavnuuoviwuluuwos Twsion 836 nsad |

M wuluouwos Twsion 8A3a NSad |

novNSadINofPNISIOUSIUaINU (PE Trust)

10 U ua:cioonglddn 2 Asoq a: 17

USUN NsVAS Wulua $1ra

_ USBNranNSWeEvaNIsNovNU IBUBWE F11a (UKNBU)

uotu 2 ASY ASva: 50% YovRUAYNUANUTDANAY (Total commitment)

PE n$acdids:gz0angnavnuanuulaunenisavnuniglu 5 U GuonduniSens:aunuoin

Wavnu uonikiooINs:e:aNdnavNUAvNand PE nsacionoavnuldiwgvnisavnuiuuduiton
ANNSWEFULIAU (Follow-on investment)

s=g:10a11d1avnu

(Investment period)

Stage Focus

Allocation

Geography Ticket size per Target number

investment of investments

Tunca:ussn o:
avnuAsvlisn
Us:unru 70% na:lu
soudo9ylu 30%

Growth state
(Series A UulU)

avnululng 70% 30 -150 @uuIn
a:015uuU 30%

15 - 25 USUN

naussnotdinug
=
A2WADYNISUSNISNIINISIBUTU nisiWasundavuovidusinaua: Tanuh'omsujé'aumJaor‘ispo@auao
sdnuuadnanwuuIndu WUs:noussNv SME WIKU:IAa:NISTULAGDU
» Gdogrvssionunaule: » dogrvssionurauls: » Gdogrvssionunaulo:
= Blockchain / Defi = eCommerce Enabler = EV Car, Drone
= Insur Tech * Logistic and Fulfillment = Autonomous Vehicle
= Paylater, Epayment = Social Listening = Auto-part
= Lending, Crowd Funding = KOL and MarTech = Telematics
= Supply-chain Financing = CDP/DMP = TMS /FMS
= Marketplace = Auto-Financing

uhaouaua Kruhgsl’\ Finnovate e UOUaU’W\)OuIUulWEJOﬁSOUﬁ’WSa\)ﬂuU\)O’WOHOHOTOOWWWOSOH’]SG\)HUOS\) e PE nsadionodnisusuilasuds:ina sdiuunisavnu Us:nn
ESYYOﬂ’]Sa\)ﬂU S:QUUDY Start-up naonu 91udufoNIsSIdNKUNY msooassmuaonu SaunomaansmsaonuouTonTuTos UTU[OﬂaTSOUUU TOUUUOUHUOGUWU VUOV
WOONISNSEA e Start-up S:QU Series A KUNEiv SOUNTISAYNU A U\)IUUUD\)HSSOOUO\) Start-up H_JU?"IS'OQHGO JodovNIsnos OOﬂWaOﬂﬂJﬁVﬁSOUEﬂUU’WUaﬂFﬂHTVWUUU nSoo:
UU’]EJOQ’[USOG’]OTHU SZ)UO\)TT]SLJSUSLJHUUI’W’]\)ESHOLWOTVﬁIhU’] AUOAIORANIVTU

nsvAS Wuluoa ... findrunisavnulussio Start-up
o #» TECHSAUCE

_ B . I = .z - THE
» USBNSOUavNU (Corporate venture Capital : CVC) lulnSonsvAS saavdulut et 4’ CORPORATE

AWARD 2021

w.A. 2560 lasdsunnisnsoAsidugiiou 100%
= Us:aunisninisavnuuinNnan 15 Start-up SOUIDUAYNULINNGT 1,500 &1UUnn

ua:uutdurdoluanigunisiSuniduwusdassouvaunu Start-up uanAgalu

ninALIBya:3uUsonidevld na:guidufgousuonkrainkaltganuusuln
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TasvastvAsssullsuvov wWulunuwoas Twsion 5A3a nsad |

ATSssULlay ya:19ea

UA1-5:2.50% ciol Uaomwsanaonumhuo (Total commitment)

Ui 6 10uduly ; 2% dol Uoouamnswaéuans laslusourinlsngounanungvlususlusoulurygnountin
S0 20 dUUIN 1AdIASIUDUIAD:gON3N

ANsssuldaunNIsdams v:1s:liInRoamsnsadidusielasunalogiSanifiuadorin

1. ASSSUIT8UNISYANIS

2 doundornlsoinnis lUO PE nsadldsuwaasulinuRnanD (Preferred return nSo Hurdle rate) mﬂmsaonuTumms Start-up
avnu (Carried interest)  Aold 8% Jull Woanisnsadodasugounuvrinlsiusasi 20% vovrilsaouiiunu

mTumaTumsUgummu 91 nN1sldun Nasfionsovrdonisulgnannswe ANsssWIdaUNIONYHUTY
ANsSSUIbEUNISASIDEUUNE KSoNUSNuN KSomsus:duyaA Algoalunisins:Urus Asssuldaun
IelAunKUO8UST AUNEKUN Anoudusulunstounernannswe Alssnelunissaus: WU 18U Q15U

3 Algsnunoonsad NANS aNUA 3NeINS AISIETUNMSTArVUMSIBU S1EVUNVNNGISOSIBUCVY ANSSSUITEUNTNY
tfisunAsiuNssne Su nislouu MstaniUasuduanacnols:Inda AsSsUItEURINEToOAUNISWOVSDY
AUs:AudonouidarmeninadununsadnSounnaninesdon soufivAsssulbaudula ua:AnEonecog log
ABoNgNovNSadd o:luifu 3 &uunncot

Tuifiu 5 &uunn AnsssulbauovAns [dun AlEoNslunsvado Nsoan:lTgu ANIGUNTY ANOIKNSIA:AWN

4. AN5SsUItgUDVANS
soufivAnlgonedulaninaodovnumsdadonsad lago:luiAu 5 d&uuin

AsssuIden mETe woldlunisduAu Us:iu douniu mMsuorUsnunoniiBeosinyiow:diu Algselu
NSIAUNTY ANAWN ANEIMNS ta:AlgonedulavolAldunBodoya NsInavnNu NSUSKISYaNIS NIsiionsov
MSA2UAL KSoMSSIKUNe noumsavnu lagrtgsned ouifusosa: 5 donsidnndonounisavnulunda:
ASO

5. AlGonelunisignavnu
(Portfolio investment
expenses)

Un 1-4: 0.35% CioU yovdUavNuBs:IadUovNoVNSad (Total paid-up committed capital)

Un 5:0.30% cioU vovuavnuiis:uaduovnovnsad (Total paid-up committed capital)

Un 6-7 : 0.30% cioU vovyarnswaduans laglusourilsrksounanungvlususlusouturyBriourin

U0 8 10uduly:: 0.35% ciol vovyarnsweauans laelusourinlsnSouranuRgslususlusoutunygriourtn

Ansssulbdouducd 2 auunndot

(mssswusunsam SOUANSSSULTEUUDVRSUNINNSWEFULIA:ANSSSUITEUUNEN: T8 UUDINDVNSACIAD ATV
Tusou MEAINesdov ta:AEsIedU U ANIGUNIY ANAWN SuqiWaldeusuiivNIsSouavNu ANEINEaIU
NNKHIUIE Boo:SaniuaUAINATUDSY

6. ANsssultgunsSad
(:nnifiusoudglun
5ssUIdYUNISIANIS)

Ihavdola: Krungsri Finnovate o PE NSaC onoiwuidundaildsundaonmsiSeniiuAnsssulbouia:Anlgonecngg voonsadla

% T NN NN NN AN NN EEEEAEEEREAENNAEAEENAENEEEAEEEEEAEEEEEAEEEEEEN,
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A290819N1SVAESSNADULINULA:NISEIS:AUIDU

e

ﬁ wans:nunauiuInAgaoINnIsavnu
(Worst case scenario)

nscifionisi PE nsadsouavnulids:auanoudnigo vnanu
KSodua:ang Woanisnsadlyaiuisndinunensonounis
aonulunannsweronualalusharfdoonisia:lus:esioain
dovnns rlAnovnu KFFVPE-UI DwaunanusulaiuisnAu
l\‘)uaonuTﬁunwnorsuoaaonuTo

ysEEEEEEEEEEEEEEERERE Yy
o

ns:EPvUEQ Rlasunsdaass

(100.00)

‘tsssssssssnnnnnnnnnnnns®

.,

1 20.00 -33.09% 20.00 B
2 30.00 -15.32% 30.00

1. Return of Capital: (] unutouThunwaonu QUIIUDUIDU
3 40.00 -2.17% 40.00 a: aun waonuTosu1n1nu 100 a1uunn

- 4 10.00 0.00% 10.00
1210.9.71 5 17.00 3.12% 17.00

15 0.9.71 6 34.63 8.00% 34.63

2. Preferred Return: 90@8SSWaqoUINUEIUIAUDINIPUAU
TRunavnu sunse:ldsua:auInIAuNaaouinuAIar3oN
Sowa: 8 ciol

5nNWw.72 7 10.00 9.11% - 10.00

10 0.A. 72 8 50.00 13.61%
37.67 9.42
9 35.00 16.05% 28.00 7.00 4.80/20 Split: Saa@sswaasulinugsuirndoludast 20:80
S:HIMWRIANISNSEC Ua:Wavnu
10 40.00 18.35% 32.00 8.00

n 1.00 18.40% 0.80 0.20

uhaououa Krungsri Finnovate * IRR (Internal rate of return) Ao saswaasulNUAATUDUPNNS:IERUaaNselRNULaASUDIN PE NSEd « wWaaoulnu
AQN39 (Preferred return 150 Hurdle rate) 8as1$oga: 8 ol lasAudusIe3UIiaNUAUSIET « BUANSOAWOAUIIAHSUNISUSKISIaNS PE NSacdiwo
3anUs:avAa1v9 18U IWONNSAONUIWUIA IWoBTs:AN(GoenSons:ynwulag nSoowldiwojanUs:avAlagsoudula soufivdudsoviwoniulddrksu
AEerSons:ynWUSUlutoVNDINU KFFVPE-UI 919dvwadons:igiduaanyavnuangogldsus:kidvongnavnu tla:riknasnuldsuwacsuinudn
n3INstUluGN1savansovld « ANsssUldaUIa:ANIGINgAINANU PE NSad_soufvaouluonnlsiFinudsanisnsad ia:AnsssuligunISenifiuoinnovnu
KFFVPE-UI gudonadonaaauinuuovnavnulfacald - PE nsadolignisisenAusunldsisoonlUudsikunnoonuiwoullUavnudorsoiwo
Sands:avAdulalagsou « ddlavlaioyad 1uWevdDE1wNMSAUdUINDUS:NOUNISOEUNENISIaaSSHaaulinulia:N1sEs:duAuIiidu olaidunis
SudsAusuduwanisdiduviun PE nSado:anunsnrinld ua:llswacouinuifavnuo:ldsuosy

NGOHUF\DSH'\F\D’IUIU’\TOGHUN JuAn loau'[uwamauunuua ﬂD’\UlaU\) naumoauToaonu

nou wamsmluuoquuaoouaonaonusouuTouJuaouuuunowamsmluumu'[uamnm
naonuu1Uunaonus:>Ununowuuaaoaonsauuuau WavnuAasyoAIu:UNIWUIAURourRIN1savnu




A2UUNaUloUov Start-up Tulnena:oGau

» nasavnulu Start-up lundniAIBaa:Iuoonidevld » N1SS:QUISUAYNUUDY Start-up lundn1AISUTFIUDU
godnisavnulus:dudfeiAisuiuaalaansg uIndu uaavlkiRufvlonanisavnuinainkaty
Tagrawn:08198v1u 3 ngu Ao Fintech, E-commerce

la: Automotive BoidAnunwiGulagy
No. of Deals

| o9 |
. . =3
SEA Funding Gap 2019 (USD Billion) mses mus
a5 35—
[ — e 7 76 =
| 89.7 [ |
52.8X | == 41 43 H H
' 20 50 43 | o
H 46
142 138
3.5% 6.6X -
"""""" i Y 125 134 163 e |—
' 10.2 ‘ 16.5
1.7 2.9 2.5
—_— 2016 2017 2018 2019 2020
FinTech E-commerce Automotive

» NISS:QUISUNUUDY Start-up ﬁoTuTnaua:mu‘quuUr'\’mu JyaA1soundn 8.6 wudluikduryansy lagfivugsn

Us:inAlngo:goduoaniss: qumununuoan:nds INABUq uand&rununrunisiGulasgivlaaidunsa 3 Inndsiud 2563
Disclosed Fund Raised In Thailand
Disclosed Fund Raised in SEA PR
Value (USD m) —&— No. of Deals 43
=03
2020 Value (USDm) = 370 *2% %

s

1,148

— H1/2021

3 7

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

» halwssno Start-up vovlnsualuonBuuiSuiduAlla:usnisndaaana usinaiAdwAUIALAULUSUG a:0ANenIw
1@ulagnasidu Unicorn Taluounna

start-up lugidniA Start-up &ryvndlng
Grov i
Grow finsCcel FLAS Qoommence
By end of 2021 By Q1/2022 e ERommers
Transport and Delivery Fintech 2021 2020
SPAC Listing SPAC Listing Logistics E-Commerce
Value: $39.6b Value: $2.5b Series E Series C
Deal size: $100m Deal size: $15m
f /|
traveloka @ tokopedia SYNQA L@/H;NET
- 2020 — 2020 O omise
Travel Aggregator E-Commerce 2020 2020
Venture Round Series H Fintech Fintech
Deal size: $250m Deal size: $350m Series C Series A
Deal size: $80m Deal size: $31.2m

S O )
TIKIL.VN VGYNGER wong@ Kaidee
2021
E-Cozn?lfr?erce , Fintech 2020 2020

Food and E-Commerce E-Commerce
Private Equity Round Private Equity Round Acquired by LINE MAN Acquired by EMPG
Deal size: $130m Deal size: $167m Deal size: $110m Deal size: N/A

wavdola: Techsauce, Crunchbase, Krungsri Finnovate
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novnuitiuavnuluruoy private equity loalijsnadasiaosu auisnddagounisavnulu

KUDY private equity gogasoua: 100 YoVLARINSWEIEUGNEUDONDONU WAIUNSAYNUTU

PE n$ad

- PE n$ad Go wWulupuoos Twsion 530 NSad | 5990AvTUIWDS:QUITUAYNUIILUSIAQ
$rusuavnui daruaudaiduluauraninauriAif eodov IWosouavnUUaNUUUDY
Venture Capital (VC) ufionns Start-up uovusBnionsuAluldoan:deuluaanarndnnswe
noluta:dnous:and taadufionis Start-up NDiNAlUladNIduNANUNIW:UDVDAENSSY
UU°] Taun n1sdu (Financial tech) Watdsgd1dnnsodnd (E-Commerce) lla: g1UgUC
(Automotive) 1WDUAu

- PE nsaddonanodadoduaiuws:shsUrundansadivossnssuluaananu w.A. 2550 lagd
USUNKANNSWEIANISNoONU BUIBWE $1A1a (UKBU) ("MFC”) 1IJunsad BodrntnAlunns
Janns PE nsad wa:dusyn nsvAs wuluoa sarda 1Wudanisnsad doriakdnniu
msvanisavnu Nl usEn NsvAS Wulua $1na 10uUSINSOUaYNU (Corporate Venture
Capital : CVC) Sadvdulud w.A. 2560 agneldnisrinduquavovsunmsiroUsnAing &
sUNANSNSVASIJUWfioRU 100% USUN NSVAS wuluoa s1ra Jus: aunisninisavnu
UAINN3T 15 Start-up SOUIBUAYNULANNG 1,500 duunn ia:dutdurdoluanidunisioun
IJUWUSTOSSOUNUAU Start-up UINAdalundNABIGea:SuoaNIdevld ta:goduneousu
dNNKaNKangan uusuln

- PE n$ad o1oavnuludrurunfouneaoontin (Derivatives) IWOIWUUS:ENSNIWNISUSKHNS

n1savnu (EfflClent Portfolio Management: EPM) lla: WoUJovuAdIIUIE 00o1NJas

tanlduudu lagdsasidounmsaonuiwo EPM godaluifiusosas 5 uovyarnSweauans

yovNOVNU

ulvurignmisadnu - PE nsad UrinknuaiduIiSgnavnunoKua (Total Committed Capital) Us:uatu 3,000

s:AuADUIEYY

auunn noumoumswasuwao’[ouuoanuoaawuouoowoomsnsam log PE n$ad
019lAsoNs 10 U lasanunsncioongld 2 ASoq a: 1T mindobnsSwaaulu PE nSaciindoos)
la: woomsnsaowmsmwaomuowmsoomaoorﬂdo s1duds: Taounuwnahuoaaonu
UINN31 MU o1vIENTASYNSHoU 12 TldmnAdSanisnSadldaaswiolan PE nsad

- novnulurinrkua minimum committed capital lagnovoNuo:NgDIANUAIUA PE NSACD
n1sISeNs:auNU (Capital call) Gouuvoonidu 2 ASND9 a:Us:uuSoBa: 50 YoV aAn
nsSwgduansuovnovnu rsotduldaus:azainsosiuoungsanis nsadnirua Taslu
S:1319S0158NS:aUNUT NEYNUD:AYNUILASIENSATANUIEEVAIA:ANTWAGOVEY 15U SN
a1sSNNASY La: BurNsuNAS Wudu

- novnuoivavnuluastaisnd A doudunduUnIG ofiod 1nIA awisnavnuld
(Non-Investment Grade) asnanskinluldasunissasudunaoudidofio (Unrated) riso
asnaisnuuovusunildldoanadeuluaanarnanndwe (Unlisted Securities) laalugnna
9as1adu

- novnuoPavnuluastansnidruuNBoueadornUinIWo (Structured Notes)

. usunoomsmowmsmwaonuTuamthomaaoomumwoﬂoonumwmaaomnamsw
nanasudundolufla Toauuosmanawuouoousunooms

« NOYNUD: Jurhssnssunisuerannswenlidoglunsounsov (Short Sell) nsuiglagl
SruruNBoAU (Repurchase Agreement) Ia:NSHSU 1BUlCiNSAGUIA: repo INONISUSKNS
amwmaoouoonoonusaumunmhuobTuTmsomsoomsmuu

- novnuidus: mmmswamouunuma?oamumsmmoauomomnn §Q (worst case
scenarlo) 91NNIsSA PE nSad UmsaonuTuammwomaaoohm (derlvatlves) IWOIWU
Us:&nsnwnsussnisavnu Tuifiugosa: 5 vovyarmnswegauansuoonoonu

QU 8+

novnu s:duU 8

Us:uneu 12 U ogwlsionu novnuoioianiasonisnou 12 Ul Tunstinusdn nsoAs wuluna
onglasonis J710 (W9aNs PE nsaci) Tumu 1JURNSURQBDUCDNISUSKISYONTS PE NSad [§aaswdo

1an PE nSad noumsummuomsﬂmsoms lagns:rinnisiwous:losdgogavov PE NSad
ISuavnudud Bonsolisn 1 d1uun Asotall 500 un
ulsurgnissgdu ¢ - S
Juwa TudulsuranissnePuduwa

WavnuAasritAMUITN AN UU:FUA loauTuwamouunuua n:nunaao nouooauToaonu
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sga:deganovnu (0d)

s1ga:1dva novNUIUaNSYAS Finnoventure PE Y2033 - AUU1gavnusiegos (KFFVPE-UI)

B §avnuUNDANUITNRIUANUIUAENATY ADIEEY Ia:WAODUINUUDY private equity 1JU
. 0800 1IA:EWISNSUADMNUNIUUDISIAUDIKLDE private equity AnovnulUavnu §o
Uunavnunkul:ay o1USUMIWUgVTU KSoanavdn3amfavnuia:rintiulanuld

m waonunmmsnaonumaaomanoonu s:e:panUs:nu 12 U

B @Javnuanduua: waonuswdmmwmunummauuolLJuTLJmumfummuu
Gnaonur‘ﬂu ] vgaonunluums’[osuwaoouunu?umuaulounuuuou KSosSnuPUAUlKDgASU
1K=y ] @aonunmooms’[nnauhuasaonulwasumuTuvaoom 12U
Surinnsdo [@UDUNEIWEVASVIGEDEIV IPO S:K3WIURA SURA 16 - 22 5.A. 2564

novnudlsuBoAurusgaonuiuudnds:k31vo1glAsonIs ta:v:SuBoAurUsgavnulagriy
ns&uilasunusgaonuaaludalUgonovnuidansvAsasiansidu-a:aulyani (KFCASH-A)
(novnuUanenv) lagduagnuqaswdovovusdindanis nol Wilorusgaonuoldsunuoe
avnuyovnovnuUatgnNIv NMerdvoInnisinstenisduilasunusgaonudaludaiudurii
nastald dudu WiionussaonuaiuisnddunisuvigAunussaonundoduilaau
russavnuldgonoonud uld TaelkidulUanudouluns:uldTundvdodsouvoonovnu
Janeno
Jurinsvighu

ogvlsfiou lunstiifiaranisnilag Ausindaniswonstunudsirusndudslosdgogann
Wiloruosgavnu us¥nganisuoavdudnslidndunissudoAurussavnulaarianis
dullagunuseavnudaludalUgonoonuidansoASAsSIaNsIoU-a:aulyani (KFCASH-A)
awAnanogvdu lago:ddunissuBoAunusgavonudaludauovnoonuidansoAs
Finnoventure PE Y2033-Kuungaonusiggosiiasns:suAsuboAuntsgaonuaaluda
donanafiunifiorussavnunielusurinnisaall laefiosnusdnsanisldsunouiRusou
NnriiorudgavnuIad

» Py —
%"::“s:f:ggt":‘sm AsssuIdgUNISIaNTS . TUIfiu 21400% (1fiUDE9: 1.0700%)
y ” » \ a Al S ] . Ttal 9 2 SVO: 9

(% vovyaRKLoY msssmgaquua@ds losd —[U'lfju 0.1070% (1f2uo§o. 0.0268%)
avnuansdo) Asssuldguunen:dou . [Uifiu 0.1605% (INUDSV: 0.1605%)
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1.

ANlGoudnnry

novnudMsavnulurkuoe private equity BoIKUNEKSUNNSAVNUS::81D (US:UNtu 10 - 12 U)

2. novnudulgurgno:iduaonulu private equity lagligiiadasiasu awisndidadounns

avnuluruoeg private equity goaasosa: 100 UoVYaRINSWEFUGN5UDINDVNU WIUNNS
avnulu PE ngad do wuluouoos Twsion 8A3G NSad | iWosouavnuluanUunu:uoY Venture
Capital (VC) Tufions Start-up uovusBnionsunluldvan:dsuluaaranannswanvlula:
dnods:nA oA ulandivia:dAIuIELYUINN3INOYNUSIUNDIU SnnvdaniwAdovd i
avnuoTvgnuIdududunsaluldsuwaaouINuATUAAIAKIV NEVNUTIVIKUN:AUKavNUNd
AN lunaNNSweUsINNIduogoa ta:anuisnsunavianus:auaolainidu
novnusauddaniwagovsina iWovonidunovnunluidaliBounaldnniutuunovnuitanaly
lagnovnuinissudoAunuossavnulagdaluualus:rnatvonglason1saruQagwiaouow
Woan1snovnulia:idoAsuoTgnoonuUs:uInu 12 Uinndu

novnudonglasonis 12 U udonoidnlasonisnou 12 Uldrinoanisnsadidaaswdoidn PE
ngad WavnuluaiuisnuigAurkuseavnuldnielusoviaidonand
novnuoIvavnuns:=oNdslukudaoaaIrnnssulagaairnssurkdv ua:/ndoluus:inAla
UssinArTo AU Wan1saduvIuduonoWunduLINN3INovNusounalundnisns:o1ems
avNU FavnuIvAISWIISTUNADUIFEVIA:NISNS:DNEANUIEEVUDVWDSaNIsavnulagsouy
yovaUIDY la:doyalurntivdaduouliiintonoudaduloBorusaavnu
1020NNANUNU:UOVIASYNISAVNUUDY PE NSEC NovNUSVOIDANUIELNEIY 9 NINETOVNU
nisavnuluusyndvoglus:a:suduia: /nSousyinnogludsinnssionidunisavnuldur
naussno Inalulagn In 2dovnuUNISIIU (Financial tech) WAtdsgd1dnnsodnd
(E-Commerce) lla:a1uguc (Automotive) u§Gnmehf]mos‘ums:uooma:?umoauuooasﬁo
ua:1Asugnoldtosndnusinnduunalkninduanodouiunund loglawogogousdnnogiu
s:g:S UAUDIPUNAUS:EUNISAIKS0ADTIUS ADIUETUISNIUGIUNISUS KIS ANAS 1la:
ADIUEIUISOND:TNAVEDONIVNISTATIHUNSWEANTUTTUDVAU UIAADIUKAINKAEUDY
waanturi ta:givunuliiwaowodnsuAlgsnglunisdGuoiu NMS3d8a:NISWAUUN NNV
InAlulaguovusdninaiduonogvluldsunsnaaou JodainardninliWoonnannswelus:o:
ISUAUTIURITUNR:AUIKadlUATUNSAITUVIUIIANISIDU TuDWaluNIVaUCoAIUDESDAUDY
Woonnannswanolus:u:dula:s:a:g1ouINn3IPUs:noun1ss1ed ulussioldeonu USUn
Inanduonoludus:3anisciduounastonanils rsoonodus:danisdniduounasiowariils
ogvdnaaluaiuisnastowanilsldluouna ia:o1o0AUNUNIUgIUAUSTEIE ANGINe
la:warils ta:onowowIn1suskisvanislagunanskaniwavAulGeonsalinAu SnNvonol
AMUZoUlKOGDANUENIRY IAa:ADUIFsVGONSAUA:aNgNGONIN

nstl PE ngad luanunsnsnunenswedurnsonoudaoinnisavnulddisalunairkdosinin
douns IWoAURUAdULA:/rSoderanouInuliinnoonunielus:a:aNkuiaursonelu
onglAsoNIsnovnu o1vavwalkiavNUaNUIESIBUAULA:NAADUINUATUAAIAKIVIA

nuAssritAo Ui leanun:EuAn Wouluwaaouunuia:AUIEeY noudaduloaonu

wanisantd uv UYUOOCIUO\')ﬂO\)nUSOU UTQ[UU&'\)UUUU[\\)NaﬂﬁSOﬁIU uvnuluounna
UﬂO\)nUSDUHUF\D’IUIGUOH\)HSOUUUOU waonunosuamuu U’]lWUlC\UﬂOUh’\ﬂ'\SG\)nU




AlGoudnnty (2)

8. I1oAsuonglAsoNIs KN PE nsadluaiuisndirkutensonounisavnulufionisidirnungld
AVKUQ WoaNTSnSadnSoRss:UnuBRlasSUNsIdodo o10AuRUavsnuAdenswaaudulan oy
IvulnWaonu A2es1ANgasssurdosiAtaataluunutu oonoavwalkyavnuuianunso
aruidgvuduoinnisavnuld nSoWdan1snsadndoW¥1s:UnuGNIdSUNISIAVA VOIS
QagwlosnunenswddunindooglUgodaunnaown:io (Special-purpose vehicle) AvQA
Juna:nouAulasdanisnsadrdononisnIfg2dovAs1ANYASSSURSDSIAN0AIA KD
Skuneunuanadula BoorodvuwaliiavnuuianurkSogruideouduOINNIsavnuld
9. PE ndacdionodnisiwusounaidutdasunisavnu (Subsequent closing) ia:SURavNusIedUu
WUIUNEKAY (Subsequent closing investor) soufividalonaliunavnulusoudasunis
avnu (Closing) nourtinkdosoulsn (Prior investor) wuduavnuld lagidulUanuoululu
&ruruInoAvNSadIa:0NUQagWioUOIRIANISNSEN WAVNUINUNNEKHEY (Subsequent closing
investor) U o:1010&2usouluwosdnIsavnuuoy PE nSad lla:Algsneninadunounissun
aonuIWUTUNIEKAY (Subsequent closing investor) IWUNATUFQdoUIBUavNu lae35n1s
AudnuIWoYaassdaaounisavnulu PE nsadua:ATgorawuiau (A1d) o:Audulag
WYanIsnsad nissuavnuia:Suaonuwud ononnlrdadounisavnulu PE nSacivov
wavnunourktnUaguilavlUua:onodowaliinacouinuaiardvacavla
10. o100Wavnusglalu PE  nsadnradasis:SuiSenaonu (Defaulting  investor) aowali
nsavnuuov PE nsadluidulUanunAnardv rsoaruidalonianisavnu soufivifiaAigonelu
MsdIGUAGNIVNNKUIY NISISENSOVANIEENECORaVNUSIBUU Ia:EoNacdoWanDuINUUDY
PE nsadld
1. Wavnuutwsglu PE nsadonolunnrinrnualigis:Suaonunsolunnritnualiuniduaouno:
JaassAulavnudo (Excused investor) aunanavld mMndiknanigoldsn
- NsavnuuovavnusigUuoTonolAiianans:nunIvavog1olUs:diAtucdoaonu
shgdulovia:yaonusigdonaialduaavadiudiuviduangdanunionusia:uUguaauy
Jorinrualudrununnodonsadog1onsutiouldd rngo

- Wordanisnsadlinanidoldsnnisignsouavnuuovavnusigla lusnoadunisavnu
UWEIURSONVKUaNKaYNUSI8UU D19onlRIfanans:nuNIvauog Vb Use:d1ATY nSo
019rilK 1) PE nsSadluaiuisnidnavnurdodidunisiaqlddniso ko 2) nolkifianoiuy
I§oowuTu nsolduaUassaaonisavnursonisdiidunisiaquov PE nSad nso
3) nalAifiarntinNns:NvNG nIncurifesdovlag IUdno:do PE nSad fonisidnrkunen
d:avnu Wavnusigdula nsousudniuinso K3o 4) nolAiNaATEonewuIGuog1oTUe:
ahAny

NS Excused investor INaTud 919dvwalkinisiUdsunlavcaonisiSunsis:Suaonuiias

dadounisavnuuovWavnunirdolu PE nSad ogvlsfiou nisiSendis:wuavnuoluiiu

mnﬁwuauﬁuaonuﬁonaoﬁ (Committed capital)

WavnuAdsritAUITPANUU:EUAN Pouluwaaoulnuua:AUIFLY noudadulvavnu

nou wamsmluumuTuaoouaonaonus:JUUhuJuaouuaunowamsmluumu’[uamnm
ﬂO\)nUUlLJUﬂO\)nUSDUHUF\D’IUIGUOH\)HSOUUUOU waonunosuamuu U’]lWUlC\UﬂOUh’\ﬂ'\SG\)nU




12.

13.

14.

15.

16.

17.

AlGoudnAny (3)

Tugovdusnquoonisvadv PE nsad yanin Anas1o:ldsuoinnissinutgnisavnu
(Realization value) ©19dyaAIANIIYaATSUavNUISUAU lagonodanaoINWaNS:NUUDY
Asssuldoulia:Agonelunisdadviia:nIsdudunIs 3NN PE NSadinvoglus:a:1Suduuo
ov9sNIsavnu Nasus:iguyanAlnonisnignavnuosidullaiuunasgiugaainnssungoy
Tunru:AuIasgrUGVNaldUoNv:ldoyaniiosodusssuuooyaAINoNISAIINaYNU tu anla
AV 1dyaAIaataninvsSouovnIsavnuUs:INN Private Equity 9:faduldodnisnourso
Srndngnisaonudu
PE ndad 0100n1sAuRUavNUAlASUBIs:udounavnu KnduavnuavnaidolagnunlJis
avnunsouavnunlasusisundyannunatAuSHdudseairnalonaiu lagoAudU
avnu UaNA28aNITUNDASIBUNINDDUNSWEUDVSUIAISNSVAS TUBIVIDaIATNISAUIDU
nSowaUslusuduloniiadu KndseAlussrensad nielus:e:oalidnavnu (Commitment
period) MsAURUavNUd orvdvowaliavnuldsSunacoulnuAIN3NANAKIVE
PE NS&d 0n1savidudnsovlWonISUSKISIONIS IWONISavNUIWUIAU IWoBns:ANTESNenSo
Ms:NWUCN09 KSoiwodanUs:avAlagsoudula ia:noonu KFFVPE-UI GNSAvouansooivo
$15:AN6SSUITEU 1a:ANIG919K3ONISINNWUCIVY NSAVENISoVInaNd D:donans:nudo
SusuBUavNUaNS:IFRUAONRauNU:NgoaldsSUSHIWoNgnovNu oo lkHaonuldsu
wacoulnuAIN3INSIJTNIsAvIUEISOV
PE nSadonounivunwodaassAuliunnovnulUavnudo (Reinvestment) nSog1s:ANIG9Ne
yov PE nsad ndoonvldiwodanUs:avAlagsoudula dodu novnuonodldsusns:Aududu
Ia:NAODUINUIUS:E:I0a M OSIANUAAIQKID
PE nSacdonodaassAulduavnuiia:waaoulinuddernannswad un dlidutnnoonu 13uud
novnuldgunouds:avAdoRvanisnsadfivnisSuAuBUavnuIa:naaauINUIdUBUINIUU
lagWvanisnsado:ldaouwengruogviduaduaIuisnlunisuviegrannswelusiAin
auinaauWalwoAURUlAINFaoNU ta:Nsueduv:dovns:rinddgsimaanangasssu Tunsti
AuBInyARaNaIU @60msns‘ado:?8m'1uwmmaom\)l&uﬁTumsmawTioTﬁTdswmﬁ'dﬁ'ao
Tunru=Uu ndfgonosuus:nulasnsiAmnugld 2:10ustANGNEa uoNIINUU Wavnu:dov
grs:AnlEsnenonvIfiaduoInNsuienannswedu
Tonanisiianougaigonowauslasu
- novnudlulsungaonulurusy private equity Uov Wulupuwos Iwsion 3A3G ndad | N0
usu¥Nn nsvAS Wuluoa $1ra WuWvanisnsad Goiduusdniuin$onausuIAISNSVAS
08581 170 (UKIBU) IBUIGEINUAUUSINKANNSWEDANISNDOVNU NSVAS F11a Goidu
WoanIsnovnuuovnovnuld
- USUN nNsvAS Wuluna $1na lugnuRdanisndad vov Wulunuwos Twsion 3A3G nsad |
o190NsavNulufioNs Startup KSOKANNSWEKSONSWEFUDUINDOUSIN NSVAS Wuluida
$fa 1BUIGeNUAUAUSEN NsVAS Wuluda 91 lugnusdanisnsad o:avnulufionns -

nuAssritAo Ui leanun:EuAn Wouluwaaouunuia:AUIEeY noudaduloaonu

wanisantd uv UYUOOOUO\)ﬂO\)nUSOU UTQ[UU&'\)UUUU[\\)NaﬂﬁSOﬁIU uvnuluounna
UﬂO\)nUSDUHUF\D’IUIGUOH\)HSOUUUOU waonunosuamuu U’]lWUlC\UﬂOUh’\ﬂ'\SG\)nU




AlGoudnAry (4)

Startup ndonannswearSonswedudu o wWuluouwos Twsion 5A36 NSad |

+  USUN nsvAS Wuluda 110 lugnudanisnsad o1v0n1savnursorindrunurksoldnrin
ssnssuwo wWulupuwos Twsion 5A3G ndad | Tufionisidrung KSoNoNAs Startup NI
douINg2douNvNIVASYIIA:NIVTOUNUKIANISNSE SoUSENIUIASONEUSUNATISNSIAS
2581 91NQ (UK1BU)

. USUN NsAS Wuluda 11 (Wdanisnsacd) o1vdnisavnulufionsidnrkuieg K3ofions
Startup oginoudulasunisavnu (Warehoused Investments) GonisavnuuuoNRDaNUU:
RaoandovnudanUs:avAla:nagnsnisavnuuoy Wulupuwos Twsion 5A3a NSad | ("PE
nsad”) a:vanisnsadonslounisaonudonandtuuigy PE ndadnounsonianaviulda
SuN1savnu (Closing) lla:fiodn Warehoused Investments Alouundfioiduiduavnunlasu
B1s:1A2[UEUUDIRYANTISNSEC IYaAuov Warehoused Investments AloUUID:INIAUSIAN
g(5SSUUDY Warehoused Investment UdNAdggDaRUaIUIWUNRKUAlagdaNISNSaCd
BosoufivAnsssuldeu ANGINeRINaluvINNISIINGD fioAsov ta:n1slouddu Warehoused
Investment GauuUNasgIUNISURUGULDvRaaKNSsUluaNUnUGeoAUD:NoNS:rN

- WoamsnsadonovalidnisavnusoulufionisidrnuNgIGednu PE NSad unWavnusiedu
lanSounnananu (Co-investment) lagnisavnusoudonons:rtNisidnavnurdonounis
avnuluaideonu sUiluurkso351Ggonunu PE nSad Wavnusou (Co-investor) 9:0N
Jdaassgoqavnu ANMEINE NSINWUAIYY audaddunidnavnu

- Wolnsrulanstintvnifiaduniou duldun 1) IWWodugas:a:aINISIinavnu Kso 2) 1odun
s:aunuludadousoga: 80 [annunlUavnu rnsonniSendis:duavnu nsonnaisovlddrksu
avnu BvsoufivnisavnuuidovrSodrsudis:Algsnenoonsad Ko 3) IWodaaou
Soga: 60 vovIdUavnunvrualdgnunllavnu k3o 4) IWWonovnsadldaugaas Woans
NSadoNPSUANSSSUITEUDINNISUSKISYaNIsKSoliiAUSNunlusUiuunisaonudulanso
Urysla uonintoonAtsssuldeusanisoinnisiduddanisnsaduov PE NSad 590100
Sands:avAnisavnuiriugouagodiea:a1Any

- PE nsadlagnisuoununeliusiniuindonifesdovidunus:iduyanifionisidnknuienso
nSweidun PE ndaciaonu

- WIKUSNS UNErU ungrndnArannswe asinurdorldsunisucavdaviunisiiusnisias
soufivunAaniNeddovuoVRIAUSNISIKaNUU (IIda:s1e 1S9n31 "Wddouldide”) ono1gnund
douinesdovlunisavnur$oionNssucvguov PE NSad rnSouovnovnu

nasns:rindonansoonaliAinanoudaugoniowaus:losu oavnuuovnovnusunsiulia:

anavgugoulunmsns:rinnononoliinanoudatgvnowalslasidonand ua:noonuliaiuisn

SUsoVIIMANDUINUIINNNSAVNUUDY Wuluduwos Twsion 3A3E NSAC | 9:AderSoIrbounu

>

waaoulnuvovnisavnudulanyanisnsacidurkuasuluisinanousura Kdorinkinnidu

v

Woansnsad rdalrkAuu:un nSoldunusnun rKsolkusnisdula

uAISANAUITN[PANUU:FUA loauTuwamauunuua :A2WIFLY noudadulvavnu

wanisantd U\)’1 UYUOOOUO\)ﬂO\)nUSOU ola llJ uaou uaunowamsm V] U\)’1 UTUOUﬁ AQ




AlGoudnnny (5)

. USUN nNsvAS Wuluda S0 (KFIN) 1a: SUIAISNSVAS 28581 91 (UKsu) (BAY) 10u
GaummallenINAU KFIN DA uidudas:lunisdiduouta:nisdadulonivssio lunscin
KFIN dnisaonuluusdnidiruienlsouavnu 1Wuankduoy BAY nSodnouingddoony
N1wAsVK3oNIVdol KFIN lugiudanisnsad d:wonsrunrdaduloavnulagAdofiv
waus:lesdvooWaonuidudiAny ta:o:wostuilkaoandovriuuleungia:sanus:avA
N1savNuUoY PE NSad Js1ATNIKUN:aUE0aAdovAUSIANAEaIA SOUfivNISHNssNSsY
avnananoflAifauslesundanaacdo PE ndad luaniunisniunu:Uu

+ NSSUNIS WUSKIS lla:wlinuiuuovusS¥nsanis onodnisavnulunovnu KFFVPE-UI lag
USUNIaNIS:0NISADUANQIANISAYNUUDVNSSUNIS WUSKIS tla:wdnoiuliidulUanu
ulsungua:nudUfuanisavnuiwoldunsSwegduuoowdnonu (staff dealing rule) uonoNd
NSSUNIS WUSKIS la:winNouuov9anIsnsad o1odnisavnulunov KFFVPE-UI lag
WIanisnisnsad v:ANGufivUslesuduovanAtrksoaonuidudiAny (putting investors
first)
lunsnino:dnsrinssnssundaougaugvntvwads:losu Woanisnsadua:/rnsousyn

SamsoRdviivuslesunangadinsuaonu rnsoslunandudslesidoanAiuaniunisni

uru:Uu tiasdunisrinssnssuludanuru:nidusssuldeunionisAundiadouldunisringsnssu

AuuAAanalUNDIATAUINE2TovUIJUWIAY (at arm’s length transactions) lagnsrin

ssnssudvnandv:URuaAIdulUanuuiasgiunsufuaviuvovgaaInnssursolgevUs:nou

361BWILAN UG AUV WINS:N
Avd USUNYamsidnisritkuauleung S:uUVIULA:UNASMSTDOAUIA:IANISAUTAIEVNTD
waus:losulun1sdlGussiio la:dn1sAouAUQUATANSSUNIS WUSKS la:uAaINSuovusSyn

SamsufjudoulAildulUatuulaung /s:uuoiu/unasnis GoNandogIvinSIASQa

18. dogdodna Woulu nSoarkadulan1onid NvngrulersongINUiRINedToY 010K

WYaNsh$adrSononisAiNedon TNsdadvnisaonuAuuiu (Parallel Vehicle) doasuliuu
Taq TAnnaonusiela nSodn1s90dv3snIs TAsoasiv anuru:NIsiinavnudsegnIvidondu
(Alternative Vehicle) uoniidooin PE nsad lagddanUs:avAmwonisidnavnulufionis
WKUNEIGgoNU PE  NSEC N1SavNUAIUISNISavNUIUUAUUNU (Parallel  Vehicle) K3
NIsavnuWIU35nIsavnuiuunIvidondula (Alternative Vehicle) U 9:0NA2UAL USKIS
SanslaggvanisnsadndononisniNeddos ta:dullaiuionaismsdadvntlonounan
doandovnunsadia:aruryinodonsad Woanisnsaco:vaasswaaoulnu s1eld soufiv
ANE91 NISINNWUGIV9AIAATUDINNISAYNUUDY PE NSECIIa:NISavNUAUUIU (Parallel
Vehicle) 1a:n1sS101avnudaanIvIdondu (Alternative Vehicle) audaaounisidinavnu ua:
1WulUanuqaswiouoodanisnsad nod NovnuliaIuisnSUSov3IWaauINUDINNISaVNU
vov Wulunuwos Twsion 8A3G NSad | 9:AdUnSDINToUNUKNAODUINUUDYNISAVNUIIUU
Auunundonidondu rSoo:dnsvaassnmsavnuiia:AGsneninaduldogoinifeu

nuAssritAo Ui leanun:EuAn Wouluwaaouunuia:AUIEeY noudaduloaonu

wanisantd uv UYUOOOUO\)ﬂO\)nUSOU UTQ[UU&'\)UUUU[\\)NaﬂﬁSOﬁIU uvnuluounna
UﬂO\)nUSDUHUF\D’IUIGUOH\)HSOUUUOU waonunosuamuu U’]lWUlC\UﬂOUh’\ﬂ'\SG\)nU
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2
- =

ryrynodonsadonoinisunlu Waguuday wuidu soildulanudonirkuaouluns:uliu

dryrunnodonsad Buonodowans:nuluntvaudonoonuua:Rtionusald

20.Ua9. NsVASIUFIUIaNISNoVNU KFFVPE-UI [UldT&ousoulunisusrisvanis PE nSad
lagnMswoIstUNITNavNU KdonounNIsavnu NMsusKisdanslunsweiaulag sounonsian PE
nsad v:1JullanuaagwiouooWoanIsnNsSad GodA2IUS AUEIUNSH la:ANUITEDB YU

19.

"

U
U1

NNSavnu Private Equity Nod Wavnusunsiud PE ndad IUSusov31n1siEaonsturunnuuon

WYQNISNSad d:dowalinisavnuuov PE NSad aluisnasiowanilsla

WavnuAdsritAUITPANUU:EUAN Pouluwaaoulnuua:AUIFLY noudadulvavnu
) amsmluumu'[uooouoonaonusouuTouJua\wuuunowamsmluumuTuamnm
unovnussuRiAUIALVEYRSoGUGOU WavnuAdsuoATIU:UNIWUIAURDURINISaYNU

gw
udtdu

n
novnu



A1lGouU

novnuoivavnuluasitaisn GoauduadIuUnIG ofiod N3N UdUA auisnavnuld
(non-investment grade) 1a:/rson (WTN1sTaduduAdIuUNIG ofio (unrated) La:/rKnso
rannswgRdldoanadouluaanananndwe (Unlisted Securities) Waonuo1o0AUIEE0g0TU
nnmsldlasudns:Ausudula:aonide
noonumon"wa‘mmwUoon‘umwméaomno‘mswuamLJé'auléuToaffuoq'n“uqaaWGouoo
uSBNYaNs Boonoddunuadirnsunisrinasnssiut laarilinacouinuuovnovnulagsouaqay
NndunuAwudU ta:lunstdflularingrurundovniunouidevt Wavnuonouianundaldsu
warilsonnaasiuaniJagununsaldsusuAuANIBUaVNUISUISNIA
novnuonvavnulundoddtodturunBounaaoontniWoIvuUs:EN5NIWNISUSKISNISavNU Lia:
ovavnuluasiansiddrurundounaadoninuny Sodaouidaouinniinoonusoufiaonulu
rannswedvavlasasy iWdovonlgiduavnulusiusundoendndodninls /unanugonan
nsavnuluraNNSWES130la8 SO

lonaisavudvaritduonunavdoyadiog Audafiold ru Sufuaavdoya udusdng Go1o
SusovAUNNADVAIULNITDD Ia:AUaUYSNIUDVTDYA
WAaYNUADISIOUNIUSI8a38QIWUIAUDINKUIE nSoANuIsIea:daaoInionaisus:nou
NNSIEUDUIEKUDEEVNUUDVINDVNU WAVNUADISHNAIWITNRANUNU:EUA Pouluwadaoulinuiia:
AMUIELY Noudadulvaonu Nl wanisdiiduouluodavovnoonusouildidudvduguiv
wanisdiduoulusunna novnudidunovnussun JANUIFEVgVRSOEUSOU WavnuAds
voAu:UNwuIGunourinnisavnu

gouniudoyaIwuidundouosunuvdotuouldn
uS¥nnannswgdanisnovnu NsvAS $1na Ins 0 2657 5757

5UNANSNSYASDSYN $IN0 (UKIBU) /Haduauunisuigia:suboAunussaonu




