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SO 2567 IUOOO’mS’]r—ﬂhUTOSUllS\)aUUGUu0’1ﬂﬂ’1$lClUTCIUOOS’1£JTO

Technology Multiples (Enterprise Value to Revenue)

9
8 ~_ Dot-com Pandemic Tudooﬁlﬁomf,ls'o_c‘l':)uao
, bubble peak no:luauToTa:_).nu Al
s:dusnmilolfigunu
6 Uodewugnuvovihuinalulad
Tulausudsdulgounnido
5 IRsunuygavnINasnnawoo

dy Dot Com la:3nnanN1s
LWSS:U1Q Covid-19

: /

Al rally

Enterprise Value (EV) / Revenue
S

0]
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

wravdola: FactSet, BlackRock fU 28 N.W. 68 e ﬂS’W\/UOUGU’T\)OUllaO\)ﬂ\)FﬂlOaEJUO\)U’aFﬂﬂOﬂ’]S EV) aonisAanisnisteldaoontn 1 U 2INNISILAST: HUO\)I’]UTUﬂaU
USUI’]I’HJUﬂSSUﬁﬂSU'\ﬂﬂD’] 2,000 USUN e UOUGH[[GO\)U’]\)OUUDOOUS aomwoumauomwuu na:lu OlLJUﬂ’]SSULJS ﬂUD'\UUUO\)FﬂOﬂ’]SfUU’]\)OUO INQTUDSY
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The New Al Tech Stack
‘B sevicesssowtons
Q . -
r | n
% Services & solutions BlackRock's
@ .
) . proprietary Al Stack,
= < ) Applications developed by our
» (=% .
KaNNKatussion 2 5 Fundamental Equity
L. . ™ Data software & tools team, serves as our
inedvovrutnAlulad — blueprint for Al
. e o ] investing.
d1u Al Afdowauun £ @ Data 9
o
og1vsoalsSolaziinIs = This innovative
JZsund o owanl £ @ Models framework helps
IWagduliVavodivwanial — identify and capitalize
£  Cloud infrastructure on emerging

opportunities in the
rapidly evolving and
transformative Al
space.

<

N—

Iravdola: BlackRock U 31 6.A. 67 ¢ KUNEIKQ: Jola Al stack Yo BlackRock Iwduldunagnsnisavnuiwauunlagfu Fundamental Equity uov Blackrock wWoldidu
nsoudrsSunisavnulu Al e doyanuaavudnvauiddanus:aoAiwouniauainiuu ua:TUTdu‘Jumss‘uUs:ﬁua’wnaqns’msaonuo:ds:aumwuéwlégTd lagyar1N1savnuoTD
anavnsowugunla _ . o .
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WY Uoauuisngvoglubovisuduvoven Al Adeidloniaidulalddnuin

We are in
early stages
of 1st phase

Infrastructure

Web Cloud ->
Al Cloud

n1savnulugaldoouu dvavuviduluAnisasiolasvasowugius:uunaidd

luounna ANad1 Al ©: UEJ']EJOD[U']Hﬂ']ﬂSSﬂO na:uwsrnalslugonoUuwainsdu
HWHSUNUSTﬂﬂ SDUﬂ\)Uﬂ'\SNa'WUlU']ﬂUHUEJUC] La:gogwandunauniaKiiu
VIUIVYIBVANNIVINYIANEAS

d:fiaoslsdudolu?

Enterprise
Adoption
Next 2+ years

Co-pilots,
enterprise
data,
agents

Consumer
Adoption
Next 2+ years

Personal
agents,
services,
search

Real
World Al
Mid-term

Humanoids,

AR devices,

autonomous
systems

Scientific
Breakthroughs sty

Mid-term Long-term

Biology Super
chemistry, Intelligence

material

science

lllﬁa\)UOUG BlackRock fu 315.A.67 e UOUGHHGO\)U’]\)OUUDOOUS avAwouNauainndu ta:lulaidunissuus: ﬂUD’]UUUO\)ﬂ’]Oﬂ’]SﬂJUW\)OUO INQTUDEY o UOU@U’]\)OUU

Z)OﬂUS doAwouniauaIniuu ta:lufiosndudinu: mThaonu

AllGouU : NGOHUF\DSH’IF\D’IUIU"\T’OGF\U[’U JuAn IOOU-[UNGOOUlanlla m’\maao naumoauToaonu nou Naﬂ"lSO"\lUU\)’]UTUOOOUO\)ﬂO\)nUSDUUTOlUUﬁ\)UUUUﬂ\)
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Total Capex Estimates—2019 through 2024E

$60bn $69bn $90bn $126bn $121bn $158bn
$200
@ $160
S
E
@)
2 $120
>
c
%< $80
[
Q.
S
= $40
=
$0
2019 2020 2021 2022 2023 2024E
= Meta = Google = AWS = Mircosoft

inavUoya: Company Filings, Consensus Estimates, T. Rowe Price Estimates, Management Commentary, Bernstein Research, T. Rowe Price fU N.w. 68 e Jolanuaav
JwdupoanUs:avAwouniauaininuu ta:lufiosdurnuu:UnlkBornsSoung ¢ rUNEIKA: WadWSNITATUD3VDN0TAIUIANCINIINAUSIUNINUNISIA tlB:N1SUS:UINUNISONDT
nsiWasundav(a , , o ,
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Y ANANISAUNISUSUGIIWUTUDg1vUKANaUovA1TGo18dUIGSWIDOS Al

WJousu¥navg WasulUlgs:uunanddnduindoudos Al na:nisus:udawaluulsvAd1uISd nalhA1as10:0
nisigdnadulasvastowugiu Al wudullduogvuin ta=e:asvlonianisavnulnkig lukovlsauniu

Web Cloud - General Purpose Computing + Al Cloud - Accelerated Computing anranasnilonianisavnuni

Wuldldlurovlsauniuvov
Data center server spending* in $bn USD

General purpose vs Al servers 758 nIsUs:U2analluuISvAIIUISD
2020-2023 realized. 2024-2030 forecast

642
536 Chip designers & manufacturers
Ll
365 :
Memory & storage solutions
286
216
153 i

- 107 129 Advanced packaging
Networking equipment & data

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 center cooling and power

solutions

General Purpose Server Al Server

Inavdoua: BlackRock tu 31 5.A. 67 ¢ *nawdvaultaaviivaldonenvkuandiuidswinos lagildunisaianisniaiuus:unnun1suoviu BlackRock FE Tech nod AW
AaiRundonisAanisnila 4 WuWavnsUs:iduanio:aanalusovinatndoialuldidunissuus:nuwadwsnoanaduluounna ¢ dJoyadlindsinuilBiduoudde, Auusun
NNsavnu K3odolauoiudunisavnu

Aidou : WavnuAdsrinA It loanuu:EUAT ISouluwaaouNUIa:AI IRV noudaduloavnu Nud wanisdduviuluadavovnovnusouidldidudvdugudio
nanisdniguvaulusunAQ
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M n1sidonu Al nazlonnalunisasivsialdonn Al

douanisigonuluniausinalusudiv
n1Assiona:N1sUs:andlglulanose o
Al godnusniviunisweuunla
KalnKkane ua:NarAry Ao USUN
anuisnasvsieldonninaluladinudla

Consumer Al Enterprise Al Real World Al
= Search = Coding = Humanoid robotics
= Entertainment = Chatbots co-pilots = Autonomous vehicles
What are the = Tax & Accounting * Customer service = Military systems
= Legal = Marketing collateral = Lifesciences
use cases? = Customer service *= Back-office processing = Manufacturing
= Doctor = Laborreplacement = Chip design
= Expert advice = Agentic workflows =  Simulation

How to
monetize

= Usage = Subscriptions = Advertising =IP

inavdola: BlackRock fu 31 6.A. 67 ¢ JolyadivdudianUs:aoAivouniauainidu

Adou : JavnuadsrinAWITNleanuu:EUAT Wouluwaaoulnula:AI WY noudadulvaonu Nold wanisdduviuluodavovnovnusouidldidudvdugudivo
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>>> ADUANATNJUDY Cy ber secu rity TU UQQUU 1.04m s sont _|PACEE0OK + INSTAGRAM
nislgdoyana:duinesiiianaraidugsuntolugiaus:913uvovisn &
s TIKTOK
me::-g?es upllzl;ed
T E T T - nslddoyana:duinasiandounliisal83avnatu ISududviudnisiioiu vdeos
o na:n1sduseBouov Usufionisaadonunusevoiuniasgua:nisuwne
nn9 Nu . i . o o S O
D - doyanislidodonuoouladninisiGulasgnvdcolliov < o
g3aUs:915u . TanddnardonaraidudoundnougrAruuindu noludianisrinvuua: o ot amsnaps
Uovisn ¥oVIDaIWNKWOUUDVIST
Q ®
GOOGLE YOUTUBE
seii:es 3.5m video views
g3anidnisiBoudonulanooulatuindu o1onnlA
IS']I-J.ﬂ"ISlle\)l,J-OUualUSﬁ:U”l\)Ci']\)ﬂ OEj’\\)TUIS: 12 From desktop... ...to mobile... ...to everywhere!

* Home office data

. 1nSouneddnaduiolulnansndonisisusiuldoovu Gorinlidoya  « E-Passportapplications
o ’ v * Visa applications

Emails
Job applications
Music, streaming

« Autonomous driving
* Connected medical devices,

doulronniweuwsiu I"]LZ)I’]I’\I:]= « Video conferences * Health data €g- pacemakers or diabetes treatment
B J B T . _ . « Tax declaration * Photos, videos, social media * Smart homes
« INNIsaliuBIaUovIST NUNISIKgLIWSUDJadaduunnailAdY - Online shopping/emails ~ * Digital payments * Industry 4.0
> - = - - - E-learning + Diverse apps, online games
iGoulavnuuintuludoouu + Family chat

= Esports

uha'oﬁaqa: Allianz Global Investors, Business Today: Here's what happens every minute on the internet fU U.A. 68
Adiou : yavnuassritAdWIGTPaNUNU:EUAT Wouluwaaoulnuua:AIUIEYY noudaduloavonu NVl wanisdltduviuluadavovnovnusoudldidudvdiugudiv
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%) A2WEIATYUDY Cyber security ludoouu

ol

gAnANWlsuosioldunouidaonivssiondiArys:aulanidutn 3 Gadonu

Allianz Risk Barometer 2025: The most important global business risks for 2025 - . - = x - s
= InanIsninivlsuas 16U s:uuloAvavov, nisgnlouddog

usuguussndonisa:iiavoya doldunduidevndiAtynganslan
Cyber incidents & - .
Wudnatudaaonu

Business interruption = iIKanIsninlsIuSgOIJUEIKAUOYNISKEABINNIVSSAD ta:du

Natural catastrophes Uoduniaouwadisoo Allianz Risk Barometer Nd2UINAEQ (38%)
Changes in legislation and regulation
Data breaches and ransomware attacks are the most concerning cyber

Climate change exposures for companies over the next year

(Top 4 reflected)
Fire, explosion
Data breaches

Marcoeconomic developments e
P Cyber-attacks on critical infrastructure

and physical assets

Increase in malware/ransomeware
attacks

Disruption from failure of digital supply
chains, cloud service platforms

Political risks and violence

Market developments

New technologies

ravdola: Allianz Risk Barometer, Allianz Global Corporate & Specialty, Allianz Global Investors tu U 2568 ¢ §oIyad 10809 NTONAITVENUOVRIGEIBINYAIUNISUSHNS
ADWIGEY 3,778 AUDIN 106 Us:NA » lagnasouoluinniu 100% idovonaiuisnidonaouidevldaiusieonis _

Adiou : yavnuassritAdWIGTPaNUNU:EUAT Wouluwaaoulnuua:AIUIEYY noudaduloavonu NVl wanisdltduviuluadavovnovnusoudldidudvdiugudiv
wanisdilduviuluosunna
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S mswaguriulugs:uunatodoasionsvatuauunanAnylus:e:a181nSu Cyber security

naswasundavs: uunaldayanIralgalualuaoaansansy moasnofamaﬁﬁ an1Wuduogiolios
huouauaﬁuoaaaﬁsahsoThnunauaoaﬁhnssunawudaaonanwdﬁnuas

Enterprise IT spend: USD 1.7 trillion The trillion-dollar (digital) transformation opportunity

m Cloud Software " Legacy B Cloud Software © Legacy B Cloud Software ' Legacy

2010 2019 2030

_ 4

1% 10% 50%

Inavdola: Corporate Reports, FactSet, Piper Sandler Estimates tu U 2565, Allianz Global Investors fU U 2568 « Joyadwduddands:aoAivodniausinidu

AnGou : waonumsmn:nuw'ﬂoanum :5UA Pouluwaaoulinuia:A>WIFeY noudaduloavnu AVd wamsmluumuTuaoouaonoonusouuTolUuaosuauno
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Y Tan'\auh'omsaor!urhUna'\on:nuﬁ'\:)m]'m'\omnTuTaé W,

novnutdansvAs novnutdansvAs novnutdansvAs novnutdansvAs
Inauoainalulad 15dainAdA3aload Disruptive Innovation@ TsiwosBIAI8a
5A38 (KFGTECH) lOWISNG (KFHTECH) (KFINNO) (KFCYBER)

» avnulunovnunran T. Rowe = avnulunovnu BGF World = avnulunavnu Nikko AM = avnulunovonu Allianz Global
Price Funds SICAV - Global Technology Fund ARK Disruptive Innovation Investors Fund- Allianz
Technology Equity Fund . u]umss?nmauanoans:ma Fund Cyber Security

= Wiunisavnuluigosn nasavnuluusdninalulad = AjalonidavnuoINuIANSSU = Wun1savnuluusydnnisield
Jsuwosanisavnuogiv yunalknd na:usunn KhanNKhatganu 1su Kan9INA1U Cyber Security
soa18s TRUnunnisaonugvy AnanwiGulagy Robotics, Energy Storage, lagaso
lundannswenidolu Al 1a: Blockchain

v

Wavdoya: uav. NSVAS U U.A. 68
AlldouU : waonunosmmﬁuw'ﬂoanum :§UAn loau'[uwacnauunuua :ADUIA YV naumoauToaonu nou wamsmluumuTuaoouaonaonusouuToIUua\wuauno

NGﬂﬁSO'\lUUO’]UTUOU’]ﬂC’I waonunosuomuu drwuidunaunisavnu e novnu KFGTECH UO\)ﬂUﬂf)’]UIGU\)O’]UOC’IS"IllaﬂlLJaUUCl’lUOGUWUOUO\)NOOﬂ'\SﬂO\)nU ol
m'\mauomnaqswamUaau U\)O'\Oh’ﬂhwa\)nUU’]OnUhSOTOSUﬂ'ﬂSO'\ﬂOC’IS'\llaﬂIUGUU/HSOTQSUl\)UﬂUCl']ﬂD’]l\)UG\)hUlSUllSﬂTO noonu KFGTECH lla: KFHTECH
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S lonnanisavnuniunatvAUnIakiININAlulag

siga:deaq

novnunkan

LHusShIvNISavnu

yunanannswei

aladnisaonu

Us:innAunavnu

Us:inARavnu

Sub-sector

dnunlunannswe

10 duAulsn

KFGTECH

T. Rowe Price Global
Technology Equity

IWuavnuluusdnuunalnkny
la:ns:o18auNuluuSENUUIANATY

High-conviction approach
TRdnUunluAuRiBouaY
woSANISavNUIINISNS:NAD

Wunisavnuluuidula
US:untu 65% UoowosSaogluansg
ua:0nso1ensavnulundninduy

1Wuavnu 3 nguran Ao
Semiconductors, Software,
Hardware

54.6%

lll’ﬁé\)ﬁOU(’ﬂ FFS ﬂOOﬂUHa_ﬂ U uU.n. 68

BGF World Technology

Nikko AM ARK
Disruptive Innovation Fund

Bottom-up approach lGUﬂWSﬁlﬂSW:ﬁV‘GUQ’]UUOOﬁU

ns:oNgNIsavnuluusSENUUNaNa
ua:lned ludadoulndifgonu

Risk-Balance approach
Jnsns:ongnNIsavnuNgondn
IIUNTSESIVADIUENQAUDIWOSA

iunisavnuluuiGiula

Us:unru 80% woowoSaogluansgy
ns:ongavnululeIBe ta:Us:InAduY

nsvIgNIsavnurany Sub-sector
13U Software & Services,
Semiconductors, Media &
Entertainment

48.49%

nsNgNIsSavnuluusen
KaINKkaNguuQ

High-conviction approach
TRdnunluRuRIBodugo
WoSANISavNUTNISNS:INCAD

IWunsavnuluiuiGula

Js:unru 90% uoowosa
ogjluansg

avnuuaniniioonnauinalulad
15U Communication Services,
Information technology,
Health care

56.73%

Allianz Global Investors Fund -
Allianz Cyber Security

ns1eNIsavnulukuKaINKane
yunaua:nguaaarnssu lagidu
usUnuunanatvnonisiaulalu
S:Qugv

High-conviction approach
TRdnunluRuRIBodugo
IWuntsavnuluiuiGula
Us:untu 94% uoowosa
ogluansg

Wiuavnunaussio Rifeddovniu
Cyber Security 15U Data Security,
Endpoint, Application Security

50.9%

A1lGouU : waonumsmnoﬁuw’ﬂoanum :&UAN IOOUTUNaCIOUlanlla :ADUIA YD naumoauToaonu nou Naﬂ’ISO’IlUU\)’\UTUOOC\UO\)ﬂO\)nUSDUUTOIUUH\)UUUUT\O
NGﬂ’lSO'\lUU\)’IUIUOU’IﬂC\ waonunosuamuu dnwuidunaunisavnu e novnu KFGTECH UO\)ﬂUFID"IUlE'iEJ\)O"lUOCIS"\llaﬂIUGUUO’IUO&UWUOUOONOQﬂ’lSﬂO\)nU vl
n:nmaaomnacns*ruamdaau U\)O’lon’l’[ﬁwa\)nUU"IQnUHSOTQSUﬂ’ITSO’]ﬂOCIS’]llaﬂIUGUU/KSO.[QSUl\)UFlUC]’lﬂD’Il\)UE’I\)nUlSUllSﬂTQ naonu KFGTECH ua: KFHTECH
avnuns: OﬂC'IDTUhUDOOC‘IEﬂHﬂSSUOOUﬂ:)’lUIHU\)nNa\)nUO’]O&(UIHEJI\)U&\)I’]UO’]UDUU’"\
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Q novnuidansvAsinauoainAlulagdn3d (KFGTECH)

aonuTunoonusauci’\oUs:lnn T. Rowe Price Funds SICAV - Global Technology Equity Fund (nNovnunan)

AR\  AWIBEIBIYIUBOEIKNSSY p‘ Aowrdiondnnisavnulu A [udada “UGL‘? Q
(o) e 4 h o

na:Us:3aN&avauuig1ouiu 4 usdninaluladnuulduy
b OC’IG’]hﬂSSUlnﬂTUTaUU\)ﬂ\)lUUllhEl\)ﬂEﬁU']SﬂﬂUWUTOﬂ']Gllﬁ\)ﬂ']SlOUTO

— nastdinalulagAwudulunainkatesduuunslan Ak inalulad” nanaidundelu
aaannssunidulaiSonaalulan ua:dudnniousviuindoundiAryuovnisiaula
nvtAsugnonljonouovdnula

“/"Y' inAluladigoiidodadulndounasiGulalus:g:a1d

UrurunUs:aug rnso Al guidunsvavnaiAnylinunauinaluladogiodoliioo 3nAv
awuasnasvloniadinsunisavnunrainkaneg §vo:10udodyudNIWUIAUAD

KFGTECH

Tonalunisasiowacounnuiikiionsnaanalagsoulus:e:u1215unu

Aldou : NGOHUF\DSH'\HD'\UIU"ITOGﬂUﬂJ JUAN IOOUTUNaCIOUlanlla ﬂD'\UlaU\) nauooauToaonu nou Naﬂ"ISO'IlUU\)']UTUOQOUOOQOOHUSDUUTOIUUHOUUEJUﬂ\)
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»» T.Rowe Price Funds SICAV - Global Technology Equity Fund (Novnunran)

wosanisavnhunyvidulonialunisasiowaaoulnuaduiwu wSouiunNIsSNs:oNgAMUIASYAKAINKANY

Horizontal Disruptive Durable

nIsiwuAngniwuovinAlulad n1sAunilonianisaonun niss:uloniantinaulonaa
wolludadgoslunainrkany uoninkdialUonninaluladnuu Tusus:g=gnonlulalduweo
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Sector Diversification Relative sector weights
60 T. Rowe Price Funds SICAV - MSCI ACWI Information .
Medi | ; [ | A Difference
Industrials 1.0% edia & Global Technology Equity Fund Technology 10/40 Net
Telecom Entertainment 1.9% %50
Equipment 3.0% IT Services 1.1% 50 o -]
Semiconductors 45 ° ° °
Financial 38.5% o
Services 6.0% 40
35
% 30
o,
Internet 6.0% 5 °
20
Hardware 15
o,
10.7% 10
5
@ 3 = o ] = © o = @ = o o @
: 5§ =2 3 £ 8 g 3 g 8 £s g 3 :
c 2 © £ 3 @ 1 2z £ s 2 ®a £ ° z
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Software 31.4%
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Regional Diversification T. Rowe Price Funds SICAV - Global Technology Equity Fund vs. MSCI ACWI
_ _ Information Technology 10/40 Net"
Latin America
2.5% Percent
Japan 2.1%

10.00

8.00

Europe 14.7% _
6.00

4.00

2.00 Fund

Overweight

Fund
Underweight

Asia ex-Japan
12.3%

0.00

-2.00

-4.00

-6.00

._North America
68.1% 8.00

Europe Latin America Middle East & Africa Japan Asia Pacific Ex Japan North America
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T. Rowe Price Funds SICAV - Global Technology Equity Fund

Percent ,
g |- Rowe Price Funds SICAV — J MSCI ACWI Information Technology Difference
80.0 Global Technology Equity Fund 10/40 Net*
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ansgH ansgH ansgH Tdnsu ansSg
nuoagsny: KU2QSSN9: KUDQSSN9: KU2QSSNO: KUJQSSN9:

Infrastructure and
Developer Tool Software

danunnisavnu 8.6% drunnisavnu 8.2% dnunnisavnu 7.7% drunnisavnu 4.3%
| SAP | ASML | AMD | Shopify ~ ServiceNow

Consumer Electronics Digital Systems Foundry Processors

Us:inAnoan:1du; Us:inAnvan:1dsu: Us:inAnvan:idsou: Us:inARoan:10ou: Us:inAnvan:idou;
lgosSuU luIsosuaua ansg AUNQN ansgH
KUDQSSNO: KU2QSSNO: UGS KU2QSSNO: KUDQSSNO:
Back-Office Applications Semiconductor Capital ’ ’ Industry-Specific Collaboration and
. Processors ..
Software Equipment Software Productivity Software

Lj'munmsaonu 4.3% thunmsaonu 3.8% Li'munmsaonu 3% thunmsaonu 2.9% Li'munmsaonu 2.8%
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Top 10 holdings across different time periods

R _e_c-g 024 Jun-2024 Dec-2023 Jun-2023 Dec-2022 Jun-2022 Dec-2021 Jun-2021
u| [
1 . - Apple Apple Apple TSMC Atlassian Atlassian
= L]
2 E NVIDIA = NVIDIA NVIDIA NVIDIA ServiceNow ServiceNow m Sea
3 . Microsoft E Microsoft Microsoft Microsoft ASML m Shopify Shopify
4 E TSMC TSMC TSMC Microsoft MongoDB Okta ROBLOX
3  Broadcom Advanced Micro | Advanced Micro ASML NVIDIA ROBLOX
. Devices Devices
- | | Advanced Micro
6 = ASML ASML y Atlassian Amazon.com Okta
. Devices .
. Samsung :
7 E ASML Synopsys Electronics | Synopsys NVIDIA TSMC | Atlassian
8 = Advanc‘?d M'm Amazon.com Samsur_wg MongoDB Amazon.com Amazon.com
. Devices | Electronics _ .
Bl ServiceNow Samsur_g Synopsys Amazon.com Amazon.com Sea TSMC
. Electronics
10 . Shopify Amazon.com Adobe ServiceNow ROBLOX NVIDIA ServiceNow
r
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T. Rowe Price Funds SICAV—Global Technology Equity Fund vs. Linked Performance Net

Benchmark” , ,
By sector B Total Value Added B Value Added From Sector Weight M Value Added From Stock Selection Three Months Ended 31 January 2025
4.00 -
© 3.00 ===
o
£ 200 I
o] 1
o 1.00 |
' ! HE BN == ==
e 0.00
3 i __nEE N B
© -1.00 f=—=—u=1
P |
S 200 oo Lo
= NoVNUUSUAITUITVNINAETSIDY laedTdode
-3.00 1 UNUIDINNNSIQESSFAFIUSIUKRUOAESAD
-4.00 - nanMsAaidonnannswadavnuidudovduau
Media &
Financial Telecom Entertainme Consumer/Ret Business
Total Services Software  Industrials Equipment nt Energy  Hardware Materials ail Services Healthcare Internet IT Services Semicons
Over (Under) Weight . 6.00 -1.54 0.33 -1.17 1.89 -0.25 -5.23 -0.01 -0.01 -0.45 -0.11 5.36 -6.40 1.23
Portfolio Weight (Ending) 100.00 6.00 31.40 1.00 2.92 1.89 0.00 10.77 0.00 0.00 0.00 0.00 6.17 1.05 38.46
Index Weight (Ending) 100.00 0.00 32.94 0.68 4.09 0.00 0.25 15.99 0.01 0.01 0.45 0.11 0.81 7.45 37.23
Portfolio Performance 8.32 30.13 13.53 46.07 22.79 27.52 0.00 2.69 0.00 0.00 0.00 0.00 10.80 1.63 0.30
Index Performance 6.63 -11.51 11.67 7.82 8.16 0.00 -19.90 3.34 -19.35 -34.83 7.83 19.22 80.86 12.87 2.07
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Core Holdings
40-50%
: I\
wosanIsavhunNiuUWaUWanu I | o |
, -, ’ _ istic Holdinas ncum gnts
s:r3dQdouUN1IsavNuURAania: Opportunistic Holding « Longer investment
- e s -60° holding periods
dnAsondvidudagou 50-60% . Larger position
msaonuﬁuaoomTomauao | s1zing
WaQDULNUEIUIWL ( __ \
* Emerging disruptors
* Investment holding period varies oo
« More high risk/high reward o
* Smaller position sizing for risk 8%
mitigation 7%
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......|||||||||||||IIIIIIIIIII||||||||||||||||||||H‘ o
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Number of Holdings

Position Size
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daqasunisavnusiIgrhudaQaaInnssy (% NAV)

— !

dgadounisavnuaiuyanaana (% NAV)

314 ns:918N1savNu 316 351
- nanhatelidadanudsa 250 26.1 2Tt NS=AIMS
- 21.9 19 7 avnuluussn
16. 144 I KaINKalyuuIQ
0.7 7566 )
. 0.0
I . 21 1.200 0.70.1 I
— <UUS%20bn US$ZDI:|n 50bn  U5%50bn-200bn US$20'Dbn—ltn 2US$1tn
Software Semis Internet Hardware Services Content&  Other Mew
Infra Industries B Portfolio MSCIACWI Information Technology 10/40 Index
® Portfolio MSCI ACWI Information Technology 10740 Index

MSCI ACWI IT 10/40

-, _ Characteristics Fund Index
dadoun1savnusIgrnu2aNINIA (% NAV)

AUM (USD m) 12,895 -
755
80.0 1] umsaor% ulunauds:ina Wid. Avg. M Cap (USD 1,157,946.78 105383651
wauunad lagrawA: GHSO‘i fp— o - 505’]ﬂ’l$lﬁUTClU0\)
126 - o/E (FY2) oo . rinlsansniniio
07 n31duGlus::819
29 : 1.8 0.7 32 37 12 00 LT EPS Growth 22.2% 18.9%
- Number of Holdings 71 313
Developed Emerging Developed Asia Pacific Japan Cash
Americas Markets Europe ex Japan % in Top 10 holdings 48.6% 49.0%
H Partfolio MSCI ACWI Information Technology 10/40 Index Active Share 530% B

llha\)UOUG BlackRock fU 28 N.wW. 68 e UOUGﬂ’]SG\)ﬂUS’]EJOC’]a’]hﬂSSUlla ﬂUﬂ’]ﬂTUG’]UWSﬂllaO\)ﬂ\)ﬂ’]llU U’]TUﬂ’]SUOU'\EJOU’]\)lOW’] SV '{)OTUOOaWﬁﬂSSUHSOﬂUﬂ’lﬂUUﬂ
° aoaaumsaonuswnummmooomnds lﬂﬁﬂOOI’] lUUUUOOWOOﬂOS’]a’]SSDUﬂU mnuuoouao\ﬂuamsnaouluomaunuwasmmsaon usou OEJ’]\)TSﬂO’]UTUU']\)ﬂSfU o1V
ovdvoNUs: lnFTﬂNOOﬂOS’]a’]SUUUﬂ’]SUS noussnoman aoaoumsaonumoumswaauuUao WasouUo19(UINAU 100% lUO\)O’]ﬂﬂ’]SUOlFTU mwnuaoououalou
OOGET]SO :2oglusUanaldu USD

AM1doU : WavnuAISAIAUITNDANUIU:UAN loouTuwamauunuua :AUIAY noudaduloavnu Nl wanisdduviuluodavovnovnusouddiludodududiv
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W wasanisavnundnoulaaiduiawn:dd Tudadanuduissa

rannswg 5 suduusninovnu rannswg 5 Sudunnovnu
TAUYnUNNIsavNUALINNINGEGESI9E IAUNrUNNIsavnuUNUDEN31ALHI105Y

Top 5 positions by active exposures (% NAV) Bottom 5 positions by active exposures (% NAV)
T g A -
amazon | Ty cisco
Spotify | S el o
Er | icroso
Testa | ET S
e

Irnavdola: BlackRock fU 28 N.W. 68 e héﬂns‘wsﬁnoonuﬁomsoﬂdﬁo:ﬁwlUumuu UnfunsBoung e dvdéwoéo AD MSCI ACWI Information Technology 10/40 Index
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Kannswe 10 duQuULISN

dwhunnﬁsaonu

Gonannswe KU205SAvE0Y
NVIDIA Semiconductors
Apple Hardware
Microsoft Software
Broadcom Semiconductors
Meta Internet
Amazon Internet
Oracle Software
Cadence Design Software
TSMC Semiconductors
Spotify Internet

Inavdola: BlackRock fU 28 N.W. 68 e héﬂns‘wsﬁnoonuﬁomsoomﬁo:hlUumuu UnlunisBoune

9.2%

8.1%

7.8%

5.7%

4.7%

3.3%

2.8%

2.5%

2.3%

2.1%
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My Wanisallliuviugournaoyovnavnu

B BGF World Technaology A2 MSCI ACWI Information Technology 10/40 Index Morningstar Peer Group Average
20.4 191 _ BGF World MSCI ACWI Information
16.9 17.2180 18.1°= dugnu Technology Fund A2 Technology 10/40
10.0
6.2 2567 32.50 27.46
I 2566 49.78 51.02
2565 -43.10 -31.10
2564 8.01 27.36
1-Year 3-Year 5-Year 10-Year PM Inception** 2563 85.50 45.61
. 1 ] 2562 43.48 46.89
Morningstar Category EAA OE™ Sector Equity Technology
2561 -0.34 -5.81
Time period Number of Funds Peer group percentile
2560 51.99 41.77
1-year 470 44
3-year 383 33 2559 5.92 12.20
S-year 261 31 2558 3.99 3.20
10-year 129 13 2557 8.13 15.20
Since PM Inception** 162 13

inavdoya: BlackRock, Morningstar 28 N.w. 68 ¢ SUvQAVNOVNU AD 3 U.A. 38 » *IN1sidaguudaswdoanisnovnu dun 3 n.A. 60 » 1 EAA OE Ad Europe/Asia/Africa Open End
o wanisdduoutaavfusdanaldu USD (Class A2 §u9105v01Ns1A1 NAVY laguinsreldsundulUavnu AnANlEone a1 tlasiaavlususasinacouinucdatginsuwanisduduonu
AU 1U) » wanisdiduoudnvaululdsoufioAnnoudsdula:aunuaivgNIfadudNNIsuierkudgavnu o aold 23 nw. 67 GulGgdauovnovnu (Hourulnld Ao MSCI All Country
world Information Technology Index) [d0n1siJaguidu MSCI ACWI Information Technology 10/40 Capped Index Nol nou 1n.A. 45 QuTE3aAD Merrill Lynch Tech 100 Index
 WaOUINUUDVABTTIaINoUS:NoUNNSOEUNeINUU Boldlda:rioufivAsssuldaunisoanIs aunuNIsrinsIeNs 1a:ANE9Necnvg « WaaoUINUUDVNIUDIDIWUTUKSDaaavldonn
ADMWURDUGNUATIDU e wanisdiduviunuaavidunanisdiduonuvovnoonuran SoluldidulanuuiasgiunisdananisdiduonuyovnovnusouuovauIAuuUsSFNdaniIsavnu

Adou : JavnuadsrinAWITNleanuu:FUAT Wouluwaaoulnuia:AIWIEeY noudadulvavonu Nold wanisdduviuluodavovnovnusouidldidudvdugudivo
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Y snga:duanovnu

novnuidansoASISaainA3A3aloadowiSnG novnuidansvASISdainA3A3AIoadowWISNG
-a:auyann (KFHTECH-A) -Wavnuaniuu (KFHTECH-I)

sitga:dua

avnulunovNUsIUaIVUSINA BGF World Technology Fund (Class D2 USD) (novnuran) loenaslusouturygludioandn
ulgurgnisavnu $owa: 80.00 Uov NAV novnurandulauienisavnuluasiaisnuvoousdndivg nolannidssnssuniviAsugionlaaidulu
KudainAlulad

uloureUoviundUIdeVdAS o S S e - : o :
UO\)ﬂUFD’\U18800’1UOOSWllaﬂlLJaEJUlOUO’WUDU (TUUE)EJﬂ:)’W 90% Uaouamlouaor]uTumoUs:mﬁ)

nanwasu

Surinnsouny nnaurinnistounguovnovnu (Usadnvdoonuiudurinsienisnoonu)

IPuavnuiuan 500 UN Turruadud

ANsssuIdgUAISaNIAUDIN ANSSSUITYUNISYANIS - [UIfiu 21400% (1iUD3V: 1.0700%)

NovNU (% UoVYaAIKLJY AvsssullgurqQuanaUslosd :  [UIfiu 01070% (1NUDSV: 0.0321%)

avnuansaou) ANsssuldguungn:10gu . [UIfiu 01605% (1IUDSV: 0.1605%)

A1sssulligunisto néo FuUasuldn : A1sssuligunisto néo guUasuldn :

ANSssUItdgUNISENIAUDINK Tuifiu 2.00% (1fiUD3V: 1.50%) Tuifiu 2.00% (1fiuosY: [UIBINIAU)

avnu (% vovgoaouavnu) A1SSSUIU8UNISUNYAU Ko dullasuoon : A1sssullisunIsvIgAu nSo gullasuoon :
Tuifiu 2.00% (fiuosv: [WIBaNIAU) Tuifiu 2.00% (fiuosY: [UISINIAU)

FﬂSSSUlUEJUﬂlSEJﬂlﬂU’O’]ﬂﬂO\)ﬂU la: /hSONa\)ﬂUlUUOOSWHSDUﬂWUUGFﬁlWUﬁSOﬂWUSSﬂOlOW’] ﬁSOﬂWUOUTOllGD gnduANsssuldaunisauilasus: mwauomuoaaonu
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NGﬂ’\SO'\lUU\)’IUTUOU'\F\O waonunosuomuu u1lwu1c1unoumsaonu novnuv: Tumsaouadaonun:nulaaomuoosmanansumuosm'\oUs ANAIQUIIUDU BY
O'K)UCIUHU&i'\ﬁSUﬂ'\Sh’]SSﬂSSUUO\)ﬂUF\D’]UlaU\)O\)ﬂa'lD TcwmThwamauunuuaonoonuToasauaoa\)lanuaamnmununlwuuu * NovNuavnuns: OﬂCIQTUHUQO
E)OEI’]hﬂSSU oounmunaaonwaonumoamlaalouaonumuaumn

“e krungsri HU A member of MUFG, a global financial group 33

Asset Management

Years



7~

» roUDUNIEUD )
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NIIEONNISAavNUIIN UaD. NSVAS

01 novnutdansvrsinauoa W 03 novnuIWansvAS Disruptive
INAlulaéidn3a (KFGTECH) Innovation (KFINNO)

02 novnuidansvAsIdaainada3a 04 novnuidansvAslsiuostiAudsa
15Q91OWIONG (KFHTECH) (KFCYBER)

Adiou : gavnuaasrinAUINTeanu:EUAT Pouluwaaouunuua:AUIELY noudaduloaonu Nod wanisduduvuluodavovnovnusouidldiludvéiiuguiio
wanisdilduviuluosunna

g
5"~\ krungsri BD A member of MUFG, a global financial group 34
Years

Asset Management




@ novnNuIJansvAS Disruptive Innovation (KFINNO)

avnulunavnusoudiouUs:inA Nikko AM ARK Disruptive Innovation Fund (novnunan)

@l Nikko Asset Management 10unUvoluiioiuuov Ark Investment lagnovnu Nikko AM ARK Disruptive
Innovation Fund [duaununali ARK Investment WUWlAAIU:LINSavNU

avnualad ARK WUfjdalanuronisavnu

—

UnAulae Catherine Wood Woan1snovnuurvea drasdiuuua:35Aaldon
//Q \ Eﬁ Lanav Wurniloniavinaatalunainkatesuuuu Us:noudogAuundiAsIKN
\DISRUPTI°N) ‘ angosvlussio Soiuvauivfsnno:aanidsuiiuy

S
Sl.

u

31 -
:U)r-

Tonaidulaonn 5 udanssuidasulan
Adlontdavnuonnno 5 udanssuno:dulndounisidulavovlaniuounna Tusae:

1Ju Robotics, Energy Storage, DNA Sequencing, Al lla: Blockchain Technology

KFINNO gvauisndogoaldnunainnatgus:iNNssno 16U udanssuniN gaioviu

9aarnnssu, dutnosifia, wusnssu ta:inalulaéinionisisu

ravdola: Nikko AM tU 31 6.A. 67 e naonuhanumsdsuUsououalUuswaTosma
ANdou : WavnuAdsAtAMUITN TPaNUU:EUAN ISouluwaaouINUIA:AIUIFEY nouda&uloaonu Avad wamsmluumuTuaomuaonoonusauuTolUuaoauauno
wan1sdnduonulusunAa
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%> Nikko AM ARK Disruptive Innovation Fund (Novnuran)

Ark 15931udanssua:1duddduindounisidula

nsounisavnualaa Ark

—

avnulusuiAa...aoudsud ARK Oniswauwaiunisavnulasidioyanoonn

nigluna:neusniwoaswowosanisavnunlaalau

— —

ARK 9:1Wun" 5 uSanssurannifnanawlu
nisufjddaaainnssu

. - Vo - OPEN RESEARCH ECOSYSTEM
T5Us:losuiannmAowludus:dn5nwuovaana

) SN= TRADITIONAL ° ONLINE + Data Sources
m'ﬂamaaonu 9INAdIWUNQUS:ENSNIWUDY

SOURCES SOCIAL MEDIA

aanalu 4 sUuuu ARK

Analyst Teams

LAB
@

CROWDSOURCING

Portfolio Management
rinfilanuogtu

Theme Developers

OJeJOR

ARK 183031udanssuo:sauidasudnnisanidu
goalulanua:nilrounnadvdiuuniu

rnavdola: Nikko AM fu 31 6.A. 67 » novnuranidnisusudsvdoyaldusialasuna
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Yy msldus:lgsuonnaoulidus:andniwvovaanadnsulonalunisidnaonu

o UnavnuunduuuovNISavnus:a:au e Public market Qna:l@agonUinavnu
ARK UnonAuyovidanuudidulonialunisavnu =, ARK 1Bo31gvidus¥noan:1dauluaana 3ns1udu
% Taguoont nannswandfnanwidulalugoo 3-5 U @ unndudanssula:AngniwnisiGuland udgonn
Aaanoa:lasrdous:iduloniaainn3anAaso:du a:lagonUnavnu
€ nsoumsavnuiuuGaIGU e nsUanudoya
udanssuldawisnuiuidanauaiuoaainnssuy ARK Tds:uunis3iasi:Krioyanuuida Gowaunanu
non1A nSouuiassiold doUuAuUN31AS1:KUDY N1S31AST:KIIUU Top-down lla: Bottom-up INOAUKN
ARK $9W81801UYAIUEUNISAYNUASDUAAL udanssuno:unldasulanlanounudu 1WalonalAi
rainhnanggaairnssy Wolhinads:lusltioinnis NIsanIUaguyUUoYS: K310 USKIsSWosSanIsavnu
udoUugnudoyaliunnaa AUUNJIAST:A 399 llazirnavdoyaniguon

inavdona: ARK Invest, Nikko AM tu 31 6.A. 67 ¢ novnunkanidnisusudsvioyaidusiglasuna e JoyadwdudianUs:aoAiwolniauainidu
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Y AFlon1anisavnuaIn 5 udanssunan glonnanisavnulunainnangssiio

inAlulagidnonuioulaviionssuntvlAsugiolunnniAdou

ARK Identifies Five Major Innovation Platforms...

Artificial Intelligence
Energy Storage
Robotics

DNA Sequencing

Blockchain Technology

ikavdolya: Nikko AM tu 31 6.A. 67 » NovnuranidnisusuUsvdoyaldusielasuna

Robotics

Energy Storage

DNA Artificial
Intelligence

Sequencing

...That Enable Long-Term Investment Opportunities

Blockchain

Technology

Industrial Genomics Internet Fintech
Innovation Innovation Innovation Innovation

Elements Elements Elements Elements
Autonomous Vehicles Programmable Biology Cloud Computing Transaction Innovations

3D Printing

Stem Cells & Immunotherapy

Big Data

Customer Facing Platforms

Automation & Robotics

‘ Digital Health

| ‘ Neural Networks ‘

| Risk Transformations

Battery Technology Biological Hardware Mobile/ loT Frictionless Funding Platforms
Space Exploration Diagnostics Digital Media Bitcoin/ Blockchain
Mobility-as-a-Service Beyond Health E-Commerce The New Intermediaries

Innovative Materials

Adiou : gavnuaasrinA U TeaNuU:EUAT Pouluwaaouunuua:AUIESY noudaduloaonu Nod wanisduduvuluodavovnovnusouldldiludvdiiuguiio
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100%
90%
80%
T0%
60%
Energy Storage
50%
40% Robotics
30%
20%
Multionomic Sequencing
10%
0%
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wiavdoya: Nikko AM fu 31 6.A. 67 » novnuranidnisusudsvioyaldusialasuna
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Y Uinunnisavnuaiusuila:gaainnssy

dadoun1savnus1gnuIa9AaInNSSY dadounisavnuuuvaiusunisavnu
Fund Compaosition Portfolio Weight
cation Services N 22.74%
Communication Services

8.52%

Intelligent Devices 19.98%
Information Technology IR — 22‘62934.90% Next Gen Cloud 18.14%
Digital Wallets 13.13%
Health Care * 20.56% Neural Networks 11.27%
novnuidaaou Multiomic Technologies 10.10%
Finandials _16 5102;38% avnunuINNIaua Autonomous Mobility 7.73%
omougam‘r_mﬂu Precision Therapies 4.67%
Consumer Discretionary _”27%14‘23% KnUdQusnisaoans Cryptocurrencies 4.52%
‘ na:nudaNISIWNE
- Smart Contracts 3.42%
' 1.07%
Industrials 10.75% Programmable Biology 2.68%
Humanoid Robots 2.39%
cash 1 0.86%
Advanced Battery Technologies 1.96%
0% 20% 40% 3D Printing 0.00%
Reusable Rockets 0.00%
m Fund MSCI World Total Return Net Index Total 100.00%

uhaouaua FactSet,ARK Invest, Monthly Report leko AM U 31 U.N. 68 FaaouN1SavNUSIYKIUIQDQENHNSSUEDE KUNUiv hUOOhU Disruptive Innovation andenulay
Ark Invest o Jouanuaavdulliious:nounisosunainiuu lagonodnisildounlavldiauo 1a:o: :ianavnuwasanisavnuludoouu talufiodnduAnu:unlrsondoune
* *novnunanavnuluusunfifesdovnussionsUlainosISus golulaidunsavnulogasvlunsulainosisud

AM1diou : WavhuAdshtAI WG loanuu:EuAn vouluwaaoulNUIAa:AIUIFEY noudaduloavnu Nud wanisdduviuluadavovnovnusouidldidudvdugudio
wan1sdnduonulusunAa
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W) d@adounisavnulunannswe 10 suduisniUSyuIRgUNUGaEioIVSY

- . darnunnisaonu (%)
rANNSwe AUDQDAERNSSY

novnu
Tesla Motors, Inc. Consumer Discretionary 7.75% 1.61%
Palantir Technologies Inc Information Technology 7.69% 0.23%
Coinbase Global Inc Financials 7.51% 0.08%
Roblox Corp Communication Services 6.87% 0.05%
Roku Inc Communication Services 6.04% 0.01%
Robinhood Markets Inc Financials 4.85% 0.04%
Shopify, Inc. Class A Information Technology 4.45% 0.20%
Meta Platforms, Inc. Class A Communication Services 4.07% 2.08%
Block, Inc Financials 3.94% 0.07%
Tempus Ai Inc Health Care 3.56% 0.00%

Inavdoya: FactSet, Nikko AM U 31 U.A. 68 ¢ AuUEIQ Ad MSCI World Total Return Net Index lagiJuiwavdsdssawonisiuSauifisu Soluldidudstdioogoidu
n1oNIstovnovnu » doyanuaavidulUiwous:nounisosuieinidu lagonodnisidasundavldiaus ta:o:nandionuwosanisaonuludoouu » nannswegRnovnufio
AsovlufiosduAitu:uinlunisBoune
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Sy Wanisalluviuyovnagnsnisavnu

wanisallduviunuudnrya (%) ovAUs:nouvovwaasulnulusaulasuna 4/2567*

Net Performance Returns (Class A USD) rannswe 5 SuduusnAUsudawutuilludodeuondonoonu

50% mFund  mReference Benchmark rannswe uanunnisaonu Wwans:nudonovnu
44.59%

0% Palantir Technologies Inc. Class A 7.49% 5.94%
0 36.48%
Tesla, Inc. 9.22% 4.36%
30%
21.40% Coinbase Global, Inc. Class A 7.77% 3.27%
20%
’ Robinhood Markets, Inc. Class A 4.78% 2.49%
11.49% 11.49% 9545 12.08% 10.87%
10% 3 S0 5.46% 353% . 51“ 5.24% Roblox Corp. Class A 6.00% 1.75%
0%

rannswe 5 Suduusniusuddaaaviluloduaudonovnu

-1009 - — - o = »

o 1 Month 3 Months YTD 1 Year 3 Years 5 Years Since Inception
Performance Summary - Class A USD (in USD terms) 10x Genomics Inc Class A 1.96% "1.26%
- ntellia Therapeutics, fnc. e o
Fund (%, Net) . . v - Tempus Al, Inc. Class A 1.62% -0.70%
Benchmark (%) 3.53 5.46 3.53 21.40 9.54 12.08 10.87 Advanced Micro Devices, Inc. 1.48% -0.46%

Excess Return (%) 7.96 31.02 7.96 23.19 -12.86 -6.91 -5.63 Moderna, Inc. 0.33% -0.25%

—3 31%

Inavydola: MSCI, BNP Paribas, Nikko AM tU 31 U.A. 68 e *Jouadn Factset, Nikko AM fU 6.A. 67 Aquldda Ao MSC World Total Return Net Index losduwevausdsdda
lWE)ﬂ']SlL]SEJUlﬂEJU U\)TUTOlUUOUUUDOOEﬂOlUUHWOﬂWSUO\)ﬂO\)ﬂU ﬂO\)ﬂUOOO\)lUO 29 d.nN. 6l e UOUGWGﬂ’]SO’]IUU\)'\UﬂU’]ﬂﬂDW 1U uaoooaTusUwamsmluumulaaamou
° mnnswanuaoomomuuamnds aomwoumaummuu llas TUﬂOD'\lUUFﬂllU uanvonsomahannsws wamsmluumunuaoouJuwamsmluuowuuoonoonunan U\)TUTO
llJUTLJC’]’]UU’]C’]SU’]Uﬂ']SZ)ONaﬂ’]SO’]luU\)’\UUO\)ﬂO\)ﬂUSDUUO\)aU’\ﬂUUSUﬂOOﬂ’]SG\)nU
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Y snga:dganovnu

novnuidansvAs Disruptive Innovation novnuidansvAs Disruptive Innovation
-a:8UyaA1 (KFINNO-A) -WavnuanIuu (KFINNO-I)

s1ga:dgq

avnuluruseavnuuovnovNusoUaUSINATD Nikko AM ARK Disruptive Innovation Fund, Class A (USD) (novnundn) laenasiu
ulvurenisavnu soutunyGlutioanindowa: 80 vov NAV lagnovnurkanduluungavnuluasiaisnuuovusinaivg nalanndnisdudussion
iNgdTovnsolauslusuineonunisidasutdavnivdnuinalulad ndonisinaudanssulriug

ulouretoviuAduIFsY

- = JovnuaouidavoinnsidasunlavuovdasiianilasuiGusiuou (lutioenan 90% vovyamAduavnuluadiods:ne)
dasiuanasgu ‘
duninistouny nnaurinnsBounguovnovnu (Usadnvdoonndfjaudurinsignisnovnu)

JUSUIDUATUIYAURKUDY - . _ C . . . C .
5 2UNTINISKAVIINIUNISTISYNISUNY AU TOEJTUUUSDUDUHEJ‘OOW\)LJS:H’]FT (T+5)

avnu
Puavnuudn 500 UN Turirkuadudn
AvsssullguRISanIfu ANSSSUITYUNISIANIS - [UIfiu 21400% (1iUDSV: 1.3375%)
9INNDYNU (% UdVYAA AlsssulbeunQuanaUslesd :  [UIfiu 0.1070% (11UDSV: 0.0321%)
KnusyavnuansaoU) ANsssuldauungn:dgu : [UIfiu 01605% (1IUDSV: 0.1605%)
: L. = A1sssuIlgUNIsU1e Ko dullasuld : A1sssuIlgUNIsU1e Ko dullaguld :

ANSSSUIdgUNISYNIAU L - _ e wa o

N TUiiu 2.00% (1HUD3V: 1.50%) Tuifiu 2.00% (fuosw: [WISINIAU)
dMNWavnu (% uov : = - F o a o , - R .:

v A1sssuLdguN1sSUBoAU KSo §ullasuoon: A1sssULiouN1sSUBoAU KSo §ullaguoon:
goalouavnu) L .o L e o

’ Tuifiu 2.00% (fuo3Y: [WISINIAU) Tuifiu 2.00% (fuosw: [WISINIAU)

AsssUIdURSENIAUDINNOYNU La:/rSoWaonuIdusasINSOuNNBYamIWLKSoN1Gssivlawnson13dulaudd « oniduAtsssuldeunisaullasus:nanostarusuavnu
AM1diou : WavnuadshtA It anuu:FuAl 1ISouluwaasulnuia:AUIEY noudaduloaonu AV wamsmluuoquuooouoonoonusauuTolUuaoauuuno
Kan1sAItuOTUTUDUNAQ WavnuAdsuoAu:UNWUIGuniauNIsavnu « novnua:lindaviioUovnunduidevdiudasuaniasuduasidious:inAidusiuou Go
o1wildunudinsunisrinssnssuloviunnuidgvadonaid laerinlAinacsulnutovnovnulagsouacavidntosoindunufiwuiu
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» roUDUNIEUD )

inAluladna:Jryrynds:aud.. Joniaurvnasiaula
NIVIEONNISAYNUDIN UAD. NSVAS

01 novnuidansvAslnauoa 03 novnuIdansvAS Disruptive
INAlulaéidn3a (KFGTECH) Innovation (KFINNO)

02 novnuilansvAsi3dainAda3a Y novnuidansvAslsluosEiAudsa
15avd1OWIoNE (KFHTECH) (KFCYBER)

Adiou : gavnuaasrinAUINTeanu:EUAT Pouluwaaouunuua:AUIELY noudaduloaonu Nod wanisduduvuluodavovnovnusouidldiludvéiiuguiio
wanisdilduviuluosunna
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@ novnuldansvAslsiuosEIAUISA (KFCYBER)

avnulunavnusoudioUs:inA Allianz Global Investors Fund - Allianz Cyber Security (NoonuKkan)

|_2'/i’ novnun Inisavnululgvsn Wondlontaidulasinnisns:vngnisavnuluusdnn i goiooniu
_ Cyber Security lagasy

Cyber Security: Rolonanurvlangnddna

nissudvidoyaniaviduladuogivsoiaidalulanissoudo ogqvlsianu
n1siasundavdonaiouiiuidvnoiuniniglunissanisAduIdsvdiunduy
Jaoarsuovrldonuniwudu

natgUodealuauunisiGulavovoaainnssuy

AUSNTUUDYS:UU Cyber security oU818AGIN3IIVTUDINAIIUAIIAGEINTD
iInAlulad AdUGUGouvoINgs:I08U ua:sUnuunisloudAwasurdudollov

—

KFCYBER dvdudvniranisnisiaanas:duladusgviiusdrArulugoonAIssyinoKkUN

Adou : JavnuadsrinAWITNleanuu:EUAT Wouluwaaoulnula:AI WY noudadulvaonu Nold wanisdduviuluodavovnovnusouidldidudvdugudivo
wanisdilduviuluosunna
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»» Allianz Global Investors Fund - Allianz Cyber Security (novnuran)

TontanisavnuiwoUnUovdiads:$13uvovisn

~ —

High wosanisavnuAUs:noudoy 30-60 KdnnSwaAKIanIsnovnud

SO Ao"UIBaUUgY UAnunwIGula AsouAqUNNTEGUDY Cyber Security

KA WEIATYUAUUSUNATAI Focus
INeodovuoaaInnssy Cyber MRS
Security play stocks

Stock Uodelunistulndouwaaouunuiias
selection ADUIFLOUIDINNISAQIGONKRU

Allianz Cyber Security

ns:918n1savnulun unainkralgyulQUa:Na U

ILUDNIONISAVNUDEWTUTUIWDESTIV Broad o L
aaainnssu lagiduusdnuunanalvninisiGulalu

gousoulunisnuianno:onIA KPI relative industry )
exposure s:Augv

unavdola: Allianz Global Investors tu U 2568 ¢ Joyadvauddiands:avAiwolinosunanagnsuoonoonuiriidu

Adiou : gavnuaasrinA U TvaNuU:EUAT Pouluwaaouunuua:AUIESY noudaduloaonu Nold wanisduduvuluodavovnovnusouidldiludvdiiuguiio
wanisdilduviuluosunna
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W) wosanisavnunasivonuusAanisavsnundnganialdsu Cyber Security

ns:uduUNIsastowosaniIsavnuNIaldsy Cyber Security

N1ss:QuUAIUAQ n1sAaldonAu nisastowosanisavnu N1SSANISAIIFY

* Portfolio management®:

* Indentify leaders within cyber » Stocks must meet rigorous « Team managed - Monitor stock level volatility

: >
security industry Growth, Quality and Valuation L e . . ) and actively manage the -
- criteria Minimum initial position: 0.25% portfolio to optimise n:f

ooodees - ' ition: 109 risk/reward

- Team research * Identify key investment Maximum position: 10% | S
drivers « Weightings driven by team - Closely trapk egch security t-":;[,"

- Researchplattform . Fundamental Research: conviction based on robust and act quickly if necessary g_

- Grassroots Research®! _ researn_:h and risk/reward » Independent oversight: —
- EPS Growth expectations, analysis . .

- Company meetings FCF generation, sustainable - Rlsk_team momto_rs and

o competitive advantages, provides regular risk reports
- Quantitatives screens beneficiaries of major secular
shifts

unavdola: Allianz Global Investors tu U 2568 » doyadivduddanus:avAiwounosulenagnsuoonovnuiniiu o 1 Allianz Global Investors lia: Voya _Investment
Management [drindoanaviJuwusdasiBonagnss:e:e121Jo3un 25 n.A. 65 FodowalkiuuskisnisavnuealUey Voya Investment Management ogivlsfionu N1s
Wasunlavdluldadonans:nuogobUudnArycolasoasiovoviiu USsrunnisaonu rndons:usunisavnuudogivla nod usgndanisnovnu Ao Allianz Global Investors
GmbH lla:@(?Oﬂ’]Sﬂoor]uﬁTd§UUOUHU’1EJ AD Voya Investment Management Co. LLC ("Voya IM")

Adiou : gavnuaasrinA U TeaNuU:EUAT Pouluwaaouunuua:AUIELY noudaduloaonu Nod wanisduduvuluodavovnovnusouidldidudvéiiuguiio
wanisdilduviuluosunna
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»» Allianz Global Investors Fund - Allianz Cyber Security (novnuran)

o

Perimeter Security s:uusnuAUaDafuuuducvg 18U Firewalls iNogoslunissasisuiuu
N1ISANAT, NNSASIVIU 11a:N1SIIAS1ERSUNIVUNISANATLETDY

Network Security
ﬁonssumo?nuoadndaoms?vmuua :nsiBoudolnSounua:ioya Go
soulufivinalulaginiodnu Hardware 11a: Software

Endpoint Security

lUumsUaonuoUnsmanmo nso ocnsuouuoomsmaumoodnsmuao
wTumu 1y nouwamasTucnun hsaaUnsmmaounm\)q

Application Security

umsmsmwudaaona’[us :duyovlloUWAaIATU lwavaadnﬂaouauahsa
Code ¢invg nielunod onnisonuluerksonnlosnssu

Data Security

YauvhulrgnanAonisundovua:ninuquandiudasanguovioyaaou
unnahsaaonns

irnavdolya: Allianz Global Investors tu U 2568 e foyadnoauddanus: aom’lv‘\}odﬁoémanaanéuaonaonu1ri’ufu

Adou : WavnuAISHNAUITToEaNU:EUAN IFouluwacouinuia:AswIEeo naumoau?oaonu Avd wanisdduviuluodavovnovnusoudIdidudvdududiv
wan1sdnduonulusunAa
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S NISNS:NENISAYNUSIE9AEIRNSSY

dagounisavnusigrudagaairnnssulaglSauiiaunuaslisnudo

Current sector breakdown (%) Relative allocation in %
Fund weight (%) Benchmark' weight (%) -6 -4 -2 0 2 4
Information Technology 96.50 100.00 -3.50
Communication Services 1.76 0.00 1.76
1.74
Consumer Discretionary 1.74 0.00
Industry Allocation (%)
SOFTWARE 63.7
- IT SERVICES 17.7 . , —
s RITIRERERE COMMUNICATIONS EQUIPM, 67 iWuavnulungugsfo
HUYAUSI9KUIQ SEMIC. & SEMIC. EQ. 56 goWdIos NTAMUINYITOY
: INTERACTIVE MEDIA & SERVICES 17 _ _ _
QC’IEI'"\ hNSSUYoY BROADLINE RETAIL 17 NUSsSNY Cyber security
FLECTR. EQUIPM,, INSTR. & COMP. 10
OTHERS 0.3
LIQUIDITY 23

uha'oﬁauua: Allianz Global Investors fuU 31 U.A. 68 e 1- Benchmark: MSCI AC World (ACWI) Information Technology Total Return Net (in USD)
Adiou : yavnuassritAdWIGTPaNUNU:EUAT Wouluwaaoulnuua:AIUIEYY noudaduloavonu NVl wanisdltduviuluadavovnovnusoudldidudvdiugudiv

wanisaltduviuluosunna
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Y msns:owmsaor}uTuneTnnsTwaJ' 10 duqQulsn

gonannswe KU2QsSNvE0e Jds:inA dnnuan (%)

Tontanisavnulussno -
! ! CLOUDFLARE INC-CLASS A IT SERVICES ansy 7.8%
Cyber Security
CROWDSTRIKE HOLDINGS INC-A SOFTWARE ansg4 6.8%
L - CYBERARK SOFTWARE LTD/ISRAEL SOFTWARE ansg4 5.7%
avnuludundAnaniwidulalu
2 — = o,
S:8:619499NS:UdUNISUSKAS FORTINET INC SOFTWARE ansy 5.6%
Sansluidosn PALO ALTO NETWORKS INC SOFTWARE ansg4 4.9%
BROADCOM INC SEMI ansg4 4.3%
ZSCALER INC SOFTWARE ansg4 4.3%
ns:oneniIsavnulunainkany
e SENTINELONE INC -CLASS A SOFTWARE ansSg4 4.0%
rannswe na:Gviduusenni x
e SERVICENOW INC SOFTWARE ansSg4 4.0%
ADUINYITOVAUSSAD Cyber Y
Security RUBRIK INC-A SOFTWARE ansg4 3.5%

dadounisavnulunannswe 10 suduusn 50.9%

urnavdoya: Allianz Global Investors tu 31 U.A. 68 ¢ KANNSweNuaavinvduddanUs:avAiwouniauainidu uadufiosndudiuunlkdonsounarannswe

Adou : JavnuadsrinAWITNleanuu:EUAT Wouluwaaoulnula:AI WY noudadulvaonu Nold wanisdduviuluodavovnovnusouidldidudvduguiivo
wanisdilduviuluosunna
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VY adogronisavnulusu Application Security

nasavnuluusdnnliusnislsadunotudasanulus:duvovioUwalAGu

uSUn C - dldussioliusnisdiunoudaoanelusUiiuu Security-as-a-Service lagunlauo
uwaawosundwlaoaneuus:uUAa1ad Bolrusnisdrundulasanudinsuidulsduasdodo,
nasUovAudisAnAT, NsuovIRUIDUWAIATUUUAATDA talsadulndounenlds:uunanod

. usun c 1Wukliusnslvadudiundwlaoansesuun Tdun utwaawosunwUaoandsuuin$outaAa1GIUAW (cloud-native KSolUsunsuAnn

oonuuuuTIWooglus:uupa1dddVNGISUAU) 1a:S:UUAANIANISEN3N Zero Trust Exchange™

. N1sYan1s Workload (Workload Security Ao Software Rg28lun1suskisvanis AdUAU la:sSnunAcIuUaoanslhigswinos) Tudgos:uunaiad
ogvdolliovuoousun Us:nouiun1sugngganaantun 9:308$nuAMUEINISNIUNISITYTUYDVUSUN 100991NOVANSSSADEI 9 ISUTNISSIU
WIKUSNIsAuAdIWUaDQnNY (Consolidate security providers §o N1saad1udURIAUSNIsAIuADWUaoanalagidonislsasuonilkiusnissig
109ornSos1gUDuav)

. gawadanrurivovusuinidAngniwlunisiulagvoinnisuns:uupataduildogvuwsnane Godovondunisislvadunotulaoanuogtocollon
soufivlsadudu q 16U n1sushisUs:aunisnidiuddna (Digital Experience Management), n1sUovAunisaryrnguoviolua (Data Loss
Prevention) la:n1ssSnunAuUasansadinsuinalulagdjuanis (OT) na:aunsniduinosiiauovasswav (loT)

uwaawosuuoousyn C doglovnunannaiunivlsiuosua:undov Workloads

uravdolya: Allianz Global Investors tu 31 6.A. 67 » KANNSweNIldavIvAUTIanUs:avAwoUniguaiiUu talufiosnduuu:uinlkdornSounanannswe
Adiou : yavnuassritAdWIGTPaNUNU:EUAT Wouluwaaoulnuua:AIUIEYY noudaduloavonu NVl wanisdltduviuluadavovnovnusoudldidudvdiugudiv
wanisdilduviuluosunna
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Y Wanisaltduviutdsgulnounuaslonvdy

80.00% Wanisaduouuuinnkua (%) wan1saduvusteUUfiu (%)

60.00% _ e
noonuhanmmsnnauvaumo’[aamouuounso
40.00% Tudov 1 1douna: 3 Idounuun
20.00%
. em = B = HE
-20.00%
-40.00%
-60.00% |==—=======———- —————m———— —_———— e . _ _ _ _
I YTD 1 100U 3 160U : Avlavaav U 2564 U 2565 U 2566 U 2567
- |
m NovNuUKan | 6.85% 6.85% 17.99% : 6.26% 16.19% -44.22% 55.17% 18.48%
o . _ 1
m Qulionvdy | -1.07% -1.07% 4.16% ! 12.97% 19.81% -31.07% 51.02% 31.59%

avdoua: Allianz Global Investors U 31 U.AN_68 ﬂO\)ﬂUOOO\)lUO 9 NW. 64 o1 Uouawamsmluumumuammnuoua NAV TOEJTUUUSDUHWSSSUIUEJUTT\SUO ta:oudu
Wav: nnmnauTLJaonuThu Bon1sATUDTUD: lUUTLJO’]UDSﬂﬂ’]HUOTOEJ BVI UO[UUGU’]HUUSUI’]ﬂO\)I’]UUO\)lEJOSUU Nod F]’]SSSUIUEJUﬂ’]SUOO meouaonuua tWaQoullhuaaav
TOEJSWFnhu:)EJa\)nUUO\)ﬂO\mUOWOUHDWUNUWDUG\)UUTO ¢ 2 QuUo1vdv AD MSCI AC World (ACWI) In{ormatlon Technology Total Return Net (analou USD) e Wanns
O']lUU\ﬂUU'\\)OUlUUWEﬂﬂ']SOWlUUO']UUO\) Class IT Accumulatlon USD ufu: nﬂoonu KFCYBER 9:avnulu Class RT (USD) e wamsmluumunuao\)lUuwamso'nuumu
UO\)ﬂO\)nUHaﬂ U\')TUTOlLJUTUCT']UUWOSU’]UﬂWSDOWaﬂ’ISCﬂlUU\)’]UUOOﬂOOﬂUSDUUOO&TU’]ﬂUUSUHOOﬂ’\SG\)ﬂU

A1lGou : NG\)I’IUF]DSI’I’IF\D’IUIU’ITOGI’]UN JuAn l\)OUTUNGOOUIanlla n:nuuaao noumoauToaonu nou Naﬂ’lSQ’IIUU\'ﬂUTUOOOUO\')ﬂO\)nUSDUUTQIUUGOEJUUUQ\)
wanisdniduvnulusunAa
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Y sga:duanovnu

novnuidansvAsluluosEIAe3a-a:auyann novnuidansvAsluluasBiAeasa-Wavnuanidu
(KFCYBER-A) (KFCYBER-I)

sga:deq

avnulurusgavnuuovNovNUsSIUAWUSINATD Allianz Global Investors Fund - Allianz Cyber Security, Class RT (USD)
ulgurenisavnu (novnunan) lagoaslusouturnyslitoanandosa: 80 vov NAV lagnavnunaniulsuieavnuluasiaisnu
nolanuovusinnus:noussiionsoldsuusdusuninuodovnuaculunvUananenvlsiuos (Cyber Security)

ulvursovriunduIdsY

. y JovnunonuidavoinmisidasundavuovaasianidasuiGusiuou (Iutioendn 90% vovyamiduavnulucious:ine)
aaudasinanidasu

Surinnistoue nnaurinnistounauovnonu (Usadnvudoonujiudurinsnenisnoonu)

Puavnuiudn 500 UN Turrkuaduda

ANsssuldguAISoNIAUDIN ANSSSUITEUNISIANIS - [UIfiu 2.1400% (1iuD3V: 1.0700%)

NoVYNU (% UDVYaAIKUDY Asssuldouquanalsdleosd : [UIfiu 0.1070% (1fiUDSY: 0.0321%)

avnuansaou) Asssuldauungn:1dgu : [UIfiu 01605% (1IUDSV: 0.1605%)

Asssuilisunisto néo dulasuldn : Asssuilisunisto néo dulasuldn :

ANSSSULTgUNISENIAUDINK Tuifiu 2.00% (1fiUD3V: 1.50%) Tuifiu 2.00% (fiuos: lUISaNnIAU)

avnu (% vovaoalduavnu) A1sssullisunIsvIwAu nSo gullasuoon : A1sssullisunIsvIwAu nSo duilasuoon :
Tuifiu 2.00% (1HuD3Y: [UISTNIAU) Tuifiu 2.00% (1AuD3Y: [UISTNIAU)

ANsssuIdaUNISeNIiuOINNDVNU lia:/KSoWavnuidudasiNsouniByaAiwurkdoniGssiolawikdon1Gdulandd « enduAisssuldaunisduludsus:ranosianuogavnu
Adou : HavnuadsrinA I aNUU:FUA1 Idouluwaaoulnula:AMUIEYY noudaduloaonu AVG wamsmluuoquuooouoonoonusauuTolUuaoauuuno
Kan1sAItuOTUTUDUNAQ WavnuAdsuoAu:UNWUIGuniauNIsavnu « novnua:lindaviioUovnunduidevdiudasuaniasuduasidious:inAidusiuou Go
o1wildunudinsunisrinssnssuloviunnuidgvadonaid laerinlAinacsulnutovnovnulagsouacavidntosoindunufiwuiu
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A1lGouU

1. lnasavudvarinduoniravdoyacivg NUGoiold tu Sunuaavdoya 1ausynY JonosusovAUNNdovANUUNIGDN D Ia:AUEUYSNIUDY
Joyanvnua lagusdniuoavoudansilagundavioyanvrkualaglisududoondoliinsiuasoniin

2. NOVNUNANUDY KFGTECH l1a: KFHTECH Tulguianisaonuiawn:071:00[Uurkuda90ainnssy $von100AUIEEIa:ADITIUNUNIUUDVSIAIEININ
novNusouNalUATNISNS:eNsavnuluratgaaIrNSSU S00AUIELONKRAVNUDNDFNUIFLISUaYNUSIUDULIN GVUU WaonuA osAnudoya
UOVKUD0DOEINNSSUAVNETdINDUS:NDUNTISAQFURaINUAY

3. NOYNU KFGTECH JovruAuidgodnudasiianiUaguaiuqagwiouoowoanisnovonu Sudaouidavondasitaniddsu dvonorilhigaonu
unanurdolasurinlsondasiianiasu/r3oldsuduAudIN3IBUaYNUISUISNIA

4. NOVNU KFHTECH, KFINNO lia: KFCYBER 9:[51nSovidodovriundnuidgodiudasitanidasuiduasicaiols:inAidusiuou Guonoddunudinsu
nsrinssnssuldoviunouidaodonald laerlinacouinuuovnovnulagsouaaavidnlogonAaununiwuiu

5. novnulhgonvavnuluasiaisnindoudunouddofiodindnnaiuisnaonuld (Non - investment Grade) n$oasianskinidlasunisvadudu
ADUUNIGO D (Unrated) ToauaoaaumsaonuTuoswawsoonmmuasounuaoaoumsaonuuoonaonunano [Uifiusosa: 20 uovaANSWEaU
ansuovnovonu uonNv NG noonumoaonuTuoswmsnuuoousunnTuTooon Douluaananannswe (Unlisted Securities) 118:0S1&SND&TYNNTO
UngadununlWY (Structured note) ToarduluanuraninrurAguNoUARUNSSUNTS N.a.a. ANKUQ

6. novnulngiia:/rSonovnunan onvavnulunsolBbivarurunouneadontiniwolvuUs:ansnIwn1suskiisnisaonu rnlnovnulneua: /nSonoonu
KAN o1 TAIUIEEVUINNIINDVNUSIUNavYNUIUKANNSWESVEVIaBASY WovoniGiIduavnulususutioen3idvdninls /uranugonsinisaonulu
KANNSWESI0B0I08ASY

7. WaonuAasrnAUITNDANUNEUAN Pouluwaaoulnuia:ANUIEYY noudaduloavnu Nvd wanisdiduviuluodavovnoonusoudlaiJudy
gugufiowanisdduouluounna waonuAdsuoAIU:UNIWUIAUNDUrNNISavNu

douniudoyawuldunSouosunuvdotuounovnuldn

uUSUNraNNSwgvaNIsSNovNU NSVAS 911Q
5u 1-2 Tsulo, 12, 18 ©IAISIWAUDA 1auN 898 NUUIWAUDA WaUnu3u NsvINw4 10330

TnsAwr 0 2657 5757 | 1ns&ns 0 2657 5777
E-mail: krungsriasset.mktg@krungsri.com | Website: www.krungsriasset.com
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