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Performance

Based on transaction prices, the fund’s retum was -0.85%.

In July, the portfolio had a slightly negative absolute return, lagging behind the world index. Sector-wise, our
positioning in real estate helped performance best, while sectors such as consumer discretionary, financials,
industrials and materials detracted most during the month. In terms of stock selection, the by far most positive
contribution came from real estate service operator CBRE Group, helped by a strong earnings report with core
metrics beating expectations across the board. With its advisory and global workplace solutions businesses growing
faster, in addition to indicating a stabilizing property backdrop, management felt confident enough to raise full-year
guidance. On the flip side, Dell Technologies was our largest detractor in July as the lack of incremental capex raises
from the hyperscalers has taken some fuel out of the Al fire. Growing debates around the ROIC on GenAl spend have
caused investors to think more about the path from Al build-out to Al monetization and whether we've entered a
phase of overinvesting or not. In similar vein, Alphabet also traded down on the lack of incremental Al spending

headlines.

Performance

Fund Index
1m -0.85% 0.79%
im 7.85% 7.18%
Ytd 17.14% 16.08%
1 Year 23.57% 20.57%
2 Years 11.68% 12.49%
3 Years 9.80% 10.16%
5 Years 14.77% 12 70%
since 05-2016 13.51% 12.40%

Arrnalired [for periods longer than one year)
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Calendar year performance

Fund Index
2023 20.55% 19.60%
2022 -15.07% -12.78%
20 29.04% 31.07%
2020 16.67% 6.33%
2019 31.90% 30.02%
2021-2023 9.73% 10.99%
20M19-2023 15.25% 13.58%

Arrvalined [years)
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5. ANNAIAINTAINANITUIRUAUNALLSZINA (Repatriation Risk)
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3 . » oo e " - A
nealifunsasulusineszmangdoyunlugiusiiniseyniuiinianunegsadszing a1unsniaenld credit rating Uy national scale 15

= ) o ea o AW My o = o . . . Vo o A o P ' =
UNEILUP : 1uﬂ@mLﬂuw?Wﬂaumau 134;4%muummmnu single entity limit “H'ﬂ\ilﬂ;l‘ﬁ“]JBJ’]ﬂ Q@@ﬂmﬂmwm@ EURUT BRILLANTEY

1. RuehniidensansiiauwinRulinivenisaniinanuaed MF

2. derivatives on organized exchange

AU 2 : DASIFIUNNTAINUNATUIAINNANAANIS (Group limit)*

Ua Uszinnnswdau ARTEIU (% UR9 NAV)

1 | maasuluninddurenissmynisnieglungu | Bifudnladnsuileasil ufousdnanlaazgenadn

Aanaiaeaiuisanisdiniugdtyoynlugenssu (1) 25% 7
NNNTRUALLTENAINAND 2) ﬁmﬁﬂmmw?wé?mﬁmnuh benchmark + 10%

N o o ea o AU My o = o .
VUG : sluﬂimLﬂuW?Wﬂ@uﬂﬂu 1NN°ﬂﬂﬂﬂﬂumLﬂﬂQﬂu group limit

1. RudnvisenmasdeuwinSuendiianisanfivauees MF

2. derivatives on organized exchange
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A9U7 3 : ARFIAIUNITANUNAUIUANLTZLANNSWERY (product limit)

Rl szinnnsweau ARTIHIU (% 1B NAV)

1| ninedAuAe sauuliiniu 25%

1.1 B/E %38 PN 1 Revladinuilasuiaws MFIGaA w1 ln1s50uTeau
a aa v P aal all ° A %
ansuntedlunsanslfinudznisingunnanivus viselSewlali
MF @{1snaneAugaannsasla

1.2 SN (ualai3auDa SN Feapnziianiu TBMA LaZAN1FLEUaUE AN

o/ o‘d‘ o i o [ 1 v

waninauginnmualudsenianmuznssunismindunaiayuingos
NN9IRBUINAUAZNNTAYIYE WLaUaURIATuinaan Tux)

1.3 Rulnitens @ ane LwinRulnNNszazna1nIsEnnL 12 e

1.4 total SIP AN 4 1e9dandl

2 | reverse repo laiifiu 25%
3 | securities lending laifiu 25%
4 | total SIP @elAun ninddunnie 8 Tudaun 1 : ns1daunisasuiAILIn anfuldiniu 15%

pNEeannindAwisagdtynyn (single entity limit) wsi lisanTiansansuil

o v

< = A g
miqﬂrl?ﬂ\?ﬂuﬂ\?nu SN ﬁ!qﬂ NIRMIN217 Basel [l NUANBULATUNIUANL

al

4.1 AANHOUZFN 6.4.3 UAT 6.4.4 10910 6 Tudauhl 1 : Shsdaunisasyui

AN RN RuRaRATYaIN (single entity limit)

4.2 § credit rating at/luseAUAING" investment grade visa il credit rating

) Uszinnnsnaau ANTIAIU

5 | derivatives #dtl

Y o . . A | a . s  Aa
5.1 NTNNIFINTTH derivatives NH 1mmuaﬂmmmwmmwmﬂu

'
o o A

mqﬂﬁmvﬂ W aNEARPNHIREN (hedging)

5.2 ﬂﬂil,zﬂﬁﬁﬁﬁqiﬂﬁu derivatives #i global exposure limit

aq 4 A A a o v 4

FldiNan1sanAHL&LN (non- el ngasnuuindudeu

hedging) A11i7 net exposure NARAINNI9AYLLY derivatives

Tneifaaluitni 100% 289 NAV

‘3aazidan1edn1Anwns WA s muuanInasing1inaulsznnAi i
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AUl 4 : ARTIRIUNTRVUNAIUIIINANNTFIUL AR lURAN157I899W (concentration limit)

) Uszannsngau

ARTEIU (% 2RI NAV)

1| fusesizEnsalasmemil

NN MF sauiunelsinisdnniseed uaa. senaaiusiesdiaiuauiiuaeg

151NN < 25% TBIANUIURNTDDNLALNTANNATBILTHNITU

d’j o 1
anvinAIgenaLszinm)

F 1
AIIATN ATIRNTNNUNYU ATNANT
Basel IIl uazAnnueseansalamamiis

(isantammansuilninignevisans

2.1 A 1 Tu 3 2993yaAUHAUNNINNIRY (financial liability)® 2898aan
Asa9aneiil munEleue 13 luwsunnsRudwiuseussavinantingangn
o Ny PRI AN PR )
il TunstinfeanmsansividunnenisRunean udneunsuses
v A o o 1 a 1 o !

sraznainyTdall uazdalidsngluunisRuaige uaa. a1ariiyac
WHALNNNIRUAINA1INIIN ALY AR MHAUNWNNIRUANHLNNTRY

! v < v b4 da’Q a :; b4 @ % dld 1
angndiefildlnedeyauti@uniinistuiuasieadulioyaninismeuns

1 v '

\lunnsvial uazlunsaingesnnmans liui@unnanaRuanand ol
TaunsRudmiusauszazinanting@angn® Wlddnmndoulinu 1 lu s
1eNyAAINNIEBNUATIAUBINEANENIR N T etresEaenetiuilunenis
¥ \ aNaly v ~ - o &
uusilunsainfjeaennmansléinistiuuuy fiing ludnwoilulaseinig

(bond issuance program) inansaniiumalasanig

2.2 lunsaiinasyuamulunmaissndeilneflunmaisieanlusiuas
# credit rating a¢/luszAuANNIN investment grade vsa il credit rating
W uaa. aauenaa e lin1s9anI91e9 Uaa. selReaiuaaNiu
T 1 1w 3 209aAINsRRNUATIALR BRI IANIAINaLT T EATY

¥ | aAay ool P . o |
Buwsinsaingeennsanslatinstiuuuy fiing Tudnwoiniulasenis

(bond issuance program) linarsuilusmalngenis

(2
o

(FRT1EIURIN 2.2 13J1°ﬁﬁumtﬁlﬂumﬁmaﬁlfa@ﬂ‘imqmm@mﬁ
1. 0. 19, %198 UA. AMNNUNIE9NF0gInaan w98y

2. fUNANTRANAL

3. SUIANTRIANTAILATIZY

4. SUNANIRENIINHATLAZ AN IAINNTIN AT

5. SUNANTRANUIREMNATUIANANUATIUN At AN LINL sz A ne
6. sunANsieNTsdseanuazidinuisLssmAlne

7. sunANsRaanNwisLszmnalng

8. UFHNUANNINeE

9. gontumsRussyinatsmant sz lnenfuaanin

10. anTuNsRUsLszmAnN ANz usRaaiuyAAaaIN (1.- 8.)

3 | wiae CIS 289n2YLlANENLU

- ladifin 1 T 3 9898wy CIS TisunAzes MF %58 naavu CIS

ANl Naanuunenin
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U Uszannsngdau ANIIRIU (% 2RI NAV)

- dmandinsiulailEiunieaenu fail

(1) nisasulumion CIS mﬂqnmnuﬁﬁ AN UL ATUHIY ”\ﬁ:
InelFFumnuiurauandnsineu
(1.1) FUu1eLan

(1.2) Apssaulndlnadenylaifiu e 1

(1.3) @uarasiagasuluaaning

4 | vl infra 2eenaulanemunils Tifin 1 T 3 2e99nuIuMag infra YiAUNA28INBIYY infra NeaNUUaLl

o

v | @ ' . pRp o o Yo
LQuLLﬁlLﬂuuuQﬂ infra T@Qﬂ@ﬁnumﬂ NIFEUSATUNIUANU Iﬂﬂllmﬁ“l_lﬂ')qll

WAIUTALANNE11IN91

b

I3

(1) "auaLa

(2) dnfauludlaaieny v 2 1

(3) Laneeraanuluaaniig

5 | wuae property aasnasulanesuuile | Tdiiu 1 1w 3 299auaumiag property ieunA89N839UW property

o ¥

Peanmiieilu uusifiuniog property a89nasunNANszATUHIY

£
o

satl Tner T A5 UM NITINTa LA NA1 TN
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(1) LAl

v
v o

(2) dnfauludlaaieny v 2 1

(3) Laneerafanuluaaniig

v
o
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TmﬂLflummgwumimmﬁumamiﬁu*’?‘{ﬁwumimﬂmm:niiumiﬁwummmgmmaﬁm%mmgummwﬁqa'f’mﬁwﬁm% WIaNIMIF Y
An9meUN NN RuTuRsensU lusAUanna 19U International Financial Reporting Standards (IFRS) %178 United States Generally
Accepted Accounting Principle (US GAAP) vlugin
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1 ] 1 L) 0’/’ =y
AN919ANESTNLHEN LazA L ERNaNInNAN

=

[ 1
b ElﬂLﬂ"l_l"i']ﬂﬂ’ﬂﬂnu‘i')“uﬂgéa’ﬂ“u')ﬂﬂﬁnu

AsssaLianuazATldananEanfiy ANTIAN Faniiuasy’ GanBuasy’ Faniiuasy’
AMNNBINUTIN tasans’ 01/08/2566 - 31/07/2567 | O1/08/2565 - 31/07/2566 | 01/08/2564 - 31/07/2565
1. mlﬁssmﬂﬂuLLa:roiﬂ%éwﬂuﬁgwum
(Mlszuntunnsle)
- ‘nﬁmﬁ@ﬁmnuﬁﬂﬂ 13\ 2.64825 1.8511 1.8511 1.8511
- FpAY [IUTTUNG ladifiu 2.64825 1.8511 1.8511 N/A
- gflaitaniseay lalifiu 2.64825 1.8511 1.8511 N/A
- aflafienisean wazAneRutiung laiifiv 2.64825 1.8511 1.8511 N/A
1.1 AN83TILHaNNNIAANNg
- fnﬁwﬁmﬁgmnuﬁqiﬂ Tdifiu 2,14 1.6050 1.6050 1.6050
- AR UTTUNG Tadifiu2.14° 1.6050 1.6050 N/A
- silaiieniseen Tadifin 2147 1.6050 1.6050 N/A
- aflafienisesn wazaneRutlung laiifiu 2.142 1.6050 1.6050 N/A
1.2 Ansssningpuanatsslond
- ailaitedaauialy Tadifins 0.08025° 0.0321 0.0321 0.0321
- inang Surueg Taiifiv 0.08025° 0.0321 0.0321 N/A
- afiateniseen 1401t 0.08025° 0.0321 0.0321 N/A
- aflpiilennseen wazanaRuuNg l3iifiu 0.08025 2 0.0321 0.0321 N/A
1.3 Asssnilanwnenzidouniioasmu
- ailuiteaepinl laifiu 0.4280 2 0.2140 0.2140 0.2140
- gindaulung a1 0.4280 2 0.2140 0.2140 N/A
- afiaiitennsee a1 0.4280 * 0.2140 0.2140 N/A
- aflafientseen wazanRutiung Taiifins 0.4280 * 0.2140 0.2140 N/A
2. Asssrdaunazaldans (fidszananislails)
2.1 paeuinyd
- afloiedasyuily T EAYIEEY 0.0125 0.0085 0.0141
- gtipane FuiTuna PTG COYIEER 0.0125 0.0085 N/A
- afiaiteniseen ANTian e 0.0125 0.0085 N/A
- aflafieniseen uazanEutiung PTG COYIEER 0.0125 0.0085 N/A
2.2 pnasruilansunAng 4. -
o B ANTANA3
- 0 faenuiialyl 4 0.0184 - 0.0101
ANRA e
- finANe {uUiTuNg I 0.0184 . N/A
o ANRA e .
- AUALNANTRDN 4. - 0.0184 N/A
o o ANNNAEAT )
- TAINANNTAAN UAzAs RuTTuNE 0.0184 N/A
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23 Anlfanadu

- ha e faenuiialyl AINNAEAE 0.0012 0.0100 0.0030
- FHAagRRTUNG ANNAANEA5a 0.0012 0.0100 N/A
o d 4. A
- gHaan1saaN ANNNANLATFY 0.0012 0.0100 N/A
- ANENNFAN LAzasRuTTuNg ATNNANEIAI 0.0012 0.0100 N/A
' P ' 2 A I3 a <
FANANETTNLUENUAL A MTAENLTENLNLATINIUNA
- sl aNagaunaly laiiAiu 5.35° 1.8832 1.8696 1.8783
- gpAnaRuTuas laliAu 5.35° 1.8832 1.8696 N/A
- FRANANISRAN 13y 5.35° 1.8832 1.8696 N/A
- FlALNaNIs2aN wazanaRuluua 13y 5.35° 1.8832 1.8696 N/A
' P aa & X %’ ~ o o~ < a o @ a o~ < a
ANETTNLUNNLTENINLANENITAUTD ARFIANIASINNG | LFENAUASY | LFENLNUASY LFENLAUA5Y
RPN 1l 2567 1l 2566 1l 2565
1. ANBITITINNNI UL AV
- alinuite agyusialyl Tadifiu 2.00* 1.50 1.50 1.50
- giinans Rutluua laiiAn 2.00* 1.50 1.50 N/A
- aliautansan 148w 2.00* BN BNY N/A
P P a L 4 A A
- FUANANNIRAN WazaNy[uULTuNg Tadifin 2.00 aneau aneu N/A
1 = o d" = 1
2. ANBITNHENNNITUTR AU LA
! ! N 4 o v v
- aiiauive asyuiiall lalifin 2.00 aniiu aniiy aniiu
| a 4 o v
T Tadifiu 2.00 enidy N N/A
- aflpiianiseny laiifiu 2.00" aniiu BN NA
o Lo 12 4 % aniiu N/A
- gRANaN1200: wavans RuiTuua laiifiu 2.00 Bnwau
\ ~ o = \
3. ArgssuannsdLIAs UM AU
3.1 Asssflannsduulaaumdiaaidn
- e tasnusialy laiifin 2.00* 1.50° 1.50° 1.50°
- afpdnsdutung ladifin 2.00* 1.50° 1.50° N/A
o ladAu 2.00° enAu enAu N/A
- 1iaan17eas o ) . .
o o Tadifin 2.00 aniiu BN N/A
- Tiaean17eeN wazany RutTuea
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3.2 esssuidsunnsduiasumniaaadyuean

- mﬁmﬁ'@ﬁmnuvmﬂ ladifin 2.00" anu aniu anu
- ailpanaRuiluna ladifin 2.00" AU gy N/A
- aflpiienireny "3iAin 2.00° 2.00° 2.00° N/A
_ aflaiennseey LazansEuiung TaiiAiu 2.00° 2.00° 2.00° NIA

4. Arsssuifiannislounidaaaenu’

- mﬁmﬁm}mnuﬁ"ﬂﬂ 10 LWFEUUIRIAIYI 500 MIEERLAHEEY 500 Ui
= PGERBISIBI TR 10 UWFaMaeAgY)1 500 Maevise AR89 500 iae
_ afaitennsaay’ Tdanunsnlawnmbaamuls
- giaiitenisaen uazanaduiiuna’ isnansaloumosaamuld

] = PR S
5. ANsITuHENNTLLALLTS ANa Nag LAZNITBAN 378N198% 50 U

lumasaan®

ANRALILNUA IR FLANNLEENAANNTANeLU 3TN (Rebate fee): 0.2767% 284 NAV
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Feusywiefitn su1Az Tlesdud Tne 41in g A4 Yasunanuidias 987,247 51 024  14/08/2567 987,247 51
suAte Tledud na 497w A Unsfumandag 24663829 006  14/08/2567 246,638.29
suAie Tladud na 498 A Unaumandas -8275260  -0.02  14/08/2567 -82,752.60
sumie Tlewdud na 48w ey A Yasfunanudes 18105780 004  14/08/2567 -181,057.80
surAnsnema s 1R (uuna) Ah+ Yasfupanudes 1,381,228.64 032 14/08/2567 1,381,228.64
surAnsnemaTEd 1R (uunaw) Ad+ Yasfunanudas 3,806,304 50 095  11/09/2567 3,996,384 50
surAnsnemafad $17m (e Ad+ YasFunanudas 3,257,28550 078 9102567 3,257,285.50
sunansnamadiad $17R e Ad+ YasFunauias -254 955,80 -0.06  14/08/2567 -254,956.80
sunansnamadiad $17R e Ad+ YasFunauias -181,502.58 -0.04  14/08/2567 -181,598.58
ﬁmm?ﬂ;\m’?ﬂy‘ﬁm AR (MWL) AAA Yaafunanudes 78,974 10 002  14/08/2567 78,974.10
suIA1T nAnTNE 410A (U Ad+ Yaafunanudes 22 558 20 0.01  14/08/2567 2255820
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