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Fund Performance as at 31.05.2025

Performance (%)
m im YTD 1yr 3yrs Syrs Sl
Fund 16 05 31 102 301 443 &0
Benchmark 20 08 35 n4 30 354 559
Calendar Year Performance (%)
YTD 2024 2023 2022 201 2020 209 2018 207 2016
Fund 3 120 133 73 51 16 225 52 - -
Benchmark 35 JEX:) 716 0.5 53 78 201 31 -
Performance Since Launch (%)
80
e
60 o

20 B T\ \/,

a — —
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— Fund
Past performance does not predict future returns. Returns may increase or decrease as a result of currency fluctuations. The performance data shown does not take
account of the commissions and costs incurred on the issue and redempticn of units.
Source: & 2025 Morningstar UK Limited via FactSet. All Rights Reserved. Fund performance data for | USD INC is calculated on a MAV to NAV basis, income reinvested, net
of fees. All information as at 31.05.2025 unless otherwise stated.

% Change

01/19 08/20 03/22 10/23 05/25

With effect from 1July 2020 Luca Evangelisti became the Fund Manager.

Fund Holdings as at 31.05.2025

Top Ten Holdings (% of net assets) Additional Information Geographic Allocation (%)

Finecobank Banca Fineco Spa 7.5% 31/12/79 35 Yield to maturity base 824%  United Kingdom 338

Coventry Building Society 8752 31/12/79 33 Effective Duration (Years) 319 Spain 4.6

Caixabank Sa 3.635% 31/1/79 32 Average credit rating BB+  ltaly 1

HSB( Holdings Plc 5.875% 31/12/79 27 France 85

Natwest Group Plc 4.5% 31/12/79 22 Ireland 44

Banco De Sabadell 5a 9375% 18/01/79 21 Germany 43

Lloyds Banking Group Plc 8526 31/12/79 21 Switzerland 39

Aib Group Pl 6% 31/12,/79 21 Netherlands 37

Unicredit Spa 3.875% 31112/79 21 Austria 28

Mationwide Building Society 7.5% 31/12/79 21 Greecs 21

Total 254 89.2
Other 29

Credit Rating (72) Cash 19

A 04 Total 100.0

BEB 337 Please note due to rounding of figures they may not

BB 566 add up to 100%.

B 05 Other represents other courtries

NR 09

Total 921

Credit ratings are calculated using asset ratings from
different ratings agencies.
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7. AMNLAENTBILSEINANRINU (Country Risk)
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11. ANNAENAINNTIIARNINARDIUBIATIRITTINBINUAINU (liquid Portfolio Instruments)
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é’mﬁ%%msam%

A9ud 1 ARTIEIUMTAMUTAUIINEaannSWARUWSaAN Y (Single entity limit)

) Uszinnnsngdau BRTIEIU (% 1Y NAV)
1| meransniniging lsiafinensdan
2 | AndsnAiginsdszing
2.1 netidl credit rating aeflu 2 dustiwsnawlil Tdanfndndau
2.2 N9tud credit rating a¢fluszAll investment grade usiANgn laiifin 35%

2 AUALILIN

T
=

3 | widse CIS NHReulasNLsznANIRadasiUNNTAIUiIILA Tdanfindndau
4 | JuhnvzensananeuwinJudngiudnisefesnnsansianso Taifin 20%'
| ) £ o
aeinqlARt ANl

4.1 § credit rating 9¢/luszal investment grade

o

3| a :/J dy a = d‘ 3|
4.2 JUsUNA99aNAN Y98 N2 RUENTanTIanNInsg Ui ALy

49

teeriu
Adld o % o dy ra o o dgl E% 1 s
5 | ATIANTNNAN UL ATUEIWAIH TsliAuamnaall waaussmnnlnay
5.1 \flungransull ne1ansNantinayu vise SN NEeandnAistumIN 49n91
nguNnelng vizea111ee sn. ssdssinanlfifueynyinlidszney (1) 10% 338
gania an. lutlszmalne (2) thwinzesnsanamuly
5.2 Wlunsansnianezasinalneasnaniianail benchmark + 5%

5.2.1 HeaniluiBimaanzida
522 feanfimadlawmedeyaiiuneinlllnednuazdannu
WUy filing
5.2.3 nsdiffuaman st vuaSunseui < 397 S i
aw)u uar i R ANTuEaNN 5.2.1 vize 5.2.2 Rmszpniumumnangns
”m@mﬁ@\uﬂmﬂmﬁqi
5.2.3.1 . 14, %98 UA. BNHNZUMiNednfnegsiaanntiunistu
5.2.3.2 SUIAITADNAL
5.2.3.3 SUIANTRIANIAIATNZY
5.23.4 sunAnsiftenisinemsuazaunsninfsInLas
5.2.3.5 SUIANTWAIUIIATUNATUIANANNLATIUIALIAN LIS
sz lng
5236 suAsiianisdseanuaziinuvielssmalne
5.2.3.7 sunAsadanLUaLlszmAne

5.2.3.8 ua.
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Ua szinnnsndau AR (% WY NAV)

5.3 auarnalutlszmalne
5.4 1 credit rating @giuizﬁu investment grade
5.5 Tunstimiilunsiansnunuuadudnszni > 397 Ju UUuAduNamU

s & = = \
ﬁl’l’]\‘i“lllﬂ/]3LUEI&M§‘@@%1‘L&§‘$‘LI‘LI°II@\1 regulated market

6 | niwdausatl sy U LR ue R
tﬂl = -ﬂ’l da’ o o 6 O o o d” v 1 o/
6.1 AaIUNannIlauTavnelunsTA T I UANNINTAUTL 9 udusmIle
v clz A d’l o o ol 1
Hasuialiees SET visenenandaanandanningsnalsme Azgandn

(usildlsantamsansyuifeanasaisegsendwantiunisufilainena | (1) 10%vise
RN aAnaeun nflunannindgeaielu SET vise lunansdetns (2) Wniinaeaninedaunaauly
nanninerLszing) benchmark + 5%
6.2 manansyuiesninesEnndnasaulidimunguanenevive
1 ‘ﬂJ ¥ a o o 1 d” d’j

NOUNNEAaLsTnA TetiurestFEnAIinaagens lunszanuTeuns
wanninddnivasuiallees SET viseresnaintosananning
, M o1 P \ o a % ~ o q
pietszina (wstldsaniat e sendanniuniaufilumniananilii
P~ a P Py = Py v o &
Hnsiinneuiiueanainnistenylu SET visalunaiazeananning
ANLszmne)
6.3 Hunot/luszudng IPO INan1saanz e wiaansw 6.1

dld [ v o dgj
6.4 MINANTNANEUEATLHIUAT

v v
o o

6.4.1 1{lunga19nH AINANIINUtNG U 1iaSN NEandnAauAIN

v
A o o

nguanglng uaziaueensarstiiluinedsuine visegeandns

Lo

'%yummgmwmqﬂ@zmﬂ (WA lisNENUN YD TN, fnatlszinan
TFuaynynlidsznaugsnia on. lusswalng) viseitlunsans
Basel lll
6.4.2 # credit rating” a2/luszAt investment grade
6.4.3 Hunsansfindnenizetinglanensuilosall
6.43.1 feanduBimasmailenlu SET sife lumanatenns
nanningdsnglszing
6.4.32 Heanfinadlamedeyadunsiliiaed
EUAZBIARINLLL filing
6.4.3.3 lunsdiiiilumsansfimsmadiudnssi < 397 1

vusiduna uarldliNan s AN 6.4.3.1 130 6.4.3.2

Hnnszyniusuaatssenanafieaiuypnanal

3o

6.4.3.3.1 yAPARNTR 523.1- 52.3.8
6.4.3.3.2 ann1funsRusymalssmanlsunalns
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Ua szinnnsndau AR (% WY NAV)

o

6.4.3.3.3 d#0N1Tun17RuANNsmAN N AN

o 4

MusRgaiuuAnan Nde 6.4.3.3.1 - 6.4.3.3.2

a

1
aa o o o

6.4.4 TunsiMilumsnans AN UUASUTINTEU > 397 1 WU s

1
o

Funaau fastunadowiseat]luszuumes regulated market

6.5 DW % issuer rating @¢/lusz#l investment grade

2
o

6.6 §9N9INAIH NA&TYrYIN credit rating’ agfluseall investment grade

6.6.1 reverse repo

6.6.2 OTC derivatives
6.7 ol CIS NlReulamndsznanneadesiunsaauinmuay

= e = i ' = ~ &
apnzieuTaeisent]luszudng IPO Wentsaanzidawieansly
d” o o 6 o o v nl/ A dy

nszauTaanannIngdmiugamuioliaes SET viveaesnainie
enanningdsinatszing (uslisontambefinananagszidng
Atiunsufilapienaniliiinisinneuniadinanngaanainnig

Fpa18lu SET yiselumnanadaansauanninsgsnadszing)

7 | nwdAndunenmtaanniiszylude 1 - 4 6 (SIP) ganriulaiiin 5%

al al

"izalaiifin 10% Wailunisamulusedsammise{inssyniuiigiannnagpnsdsana Taadenld credit rating

11 national scale

o

2 = o ] A v A a0 ' & P . .
ﬂimLﬂummmu‘Lumqﬂi:m@mi@mumsmnwuunﬂumLm@qmqﬂixmﬂ ZQ']M’W?E]LZ\]@HI% credit rating WlL

a al

. b4
national scale 1§

'
a g o

* nsahiluntsasnulusalszinangdoynnlugusfinissyniulinidannnegsedszma anunsaden’d credit

rating LU national scale I

v
'

N g o en o Ay 1Ay o A o . L Yo P = o
VANEILAB : IHHEDALﬂu%iWHNHMQH VLN?J"Il’ﬂﬂqﬁuﬁLﬂ?_lqﬂU single entity limit T@Q@jﬁ‘uﬁjqﬂ Q@ﬂﬂﬁliﬁmi NTBARATULUN

14 ' =
BAILLANTTU

1, ﬁumﬂu%mﬁmaél,ﬁﬂuwhﬁwhmﬁfam?éﬁLﬁumummﬂ@mu

2. derivatives on organized exchange
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#IUN 2 : ANTIIUNITANUNAIUIUANNNGNAANTT (Group limit)

Uszannswaau

BRTIEIU (% B9 NAV)

a e a o 1

nsaaulunindauaesBEnynisdmnes lungu
Aansiaeaiuisanisdinflugdrynynlugsnssunis

NNFRUALLTENAINANY

v
o

Taliiugnam lasnsunilsall wdusensla
AZFININ
(1) 25% Y5

(2) thuinaeanindaunaanuly

benchmark + 10%

S [ o d" 1y 3 dl o . .
e : Tunsdldlunineddussil Wddenvuaneaiu group limit

1. Ruenvisens a1 anauwin AU niNen19a K189 MF

2. derivatives on organized exchange

AU 3 : BATIHIUNITAMNUTNAIUIUAINLTELANNSWERY (product limit)

Usznnnsngau

ANIIRIU (% 2RI NAV)

>
o Cg o A

NIRRT

1 |
aal A

1.1 fauanRu fdy oy 1ERudyy AdSeuladiu

dl ) 1 ¥ o a ¥l o a a
wasuleuwsinesyuldadiunisliinisiulewdns
a v P aal = ° A
Genfeslunsnanslinundsnisinguaneiiun vizes

~ Iy Ay o
L\‘i@ui‘ﬂlﬁﬂ@\‘inu@"mq?ﬂﬂ']ﬂﬂua’ﬂ‘ﬂﬂmﬁ"]@’]?iﬂ

1.2 SN (wfi {99109 SN @eaanzide iy TBMA wazh

o/ o‘d‘ i Y
AFLaLeINE AN TN YA 15l nna
ADIZNITHNNSMNTLAANAYLINFAIEN19TBOUYIALATNNT

o PR \
ayny A Wilauauns a1 suiineanls)

a - = A A
1.3 Nuﬁhﬂﬂi@miqﬂqﬂ‘ﬂﬂuLV]']NHBJWTW]N?%EWLQ@F]TW?

tnifiu 12 1hau

1.4 total SIP audia 6 198Ul
(@ellildrunisasuaesneswuntla uazneeyu buy
& hold Aiasnulusauaniu sty 1R neansi
aneuransdyyTenaawmtinuel Rulhnitensans
p | a pRp y a -
WieuwinRuehn Adeng ldifuengneasu visesaunis
A~ L 4§
AYUIBINDIYU WTaRN7aYIlU derivatives tiva i

nindauAINanNanyaannfesiuangnenu)

s ulHnY 25%

Reverse repo

ladiA1 25%
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) Uszannswaau ARTEIU (% 2RI NAV)

3 | Securities lending laifiu 25%

dvy e e . e s ulHnY 15%
total SIP &eliun niwdaunnie 7 dnsrdaunisasnu

&30 MF ial1) ae9dauit 1 : dmsdaunnsasyui
AurANERanInTAuTaRdtynyn (single entity

limit) wstlaisandemsnansntl manansneuiineyu SN 1se

o

m31413 Basel Ill NNANHEATLEAIT

5.1 NANWOULAN 6.4.3 LAY 6.4.4 18948 6 FR3140U

MsasnuMFL MF viall aa9dqui 1 : dhsdaunisamu

NAwnm N Eaannindaurizaddtynyn (single entity limit)

U v T

=

5.2 # credit rating 2¢/luszAUAINTT investment grade

vi3a T credit rating

) Uszannswgau ANIIHIU

+2

6 derivatives #ai)

6.1 n1adini TliiugaraNdendes
IN37H derivatives

o

g
alld & d‘
nRImgLsrasAie

NN9IAAAINNLAEIN

(hedging)

6.2 N19dN9N global exposure limit

99n954 derivatives | MF lalfinnsasuuuyfudew’
dae s o o o a .- v s
ldiensanAN | A11iA net exposure NAinaINN9aIlU derivatives Tnafiaglaifiu 100%

N (non-hedging) | 2839 NAV

' 3181ALIRHATBINNTANLINS IHNANT N ANNUANIN TN AN ULTZNNANILA
o o a - = | a ~ o a 1y o o o
waneue : AmFunisasuluRudinisansaisiauvindudniianisaifiveuasanasuliifenmuainaaiy
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AU 4 : ARFIFAUNITAMUTAUINAINANNRGU AR TUAAN15NIaINU (concentration limit)

Qs da
o) Ussinnnsnaadu

ANIIHIU

1| HuaesiizEnaelasenils

NN MF sauiuneléinisdnnnsand uaa. seaeniusfiasiauauiiuaes

131NN < 25% UBIRNUIUANT DONLAENYIINNAUBILFENT

2 | m9n@nsull menansneuingmu
A d‘d
M31419 Basel Il ¥i7aAsansn
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anwthuaasifpanmelamenila
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A dqj o
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FINNUsEnA)

2.1 laitfin 1 Tu 3 2993aAUNAUNN9N9R[Y (financial liability)' 999
aanasasseiunnnawe 1 luiunsliudmiuseusrazinan i
] IR A Ay PRI N a A '
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gnaaaulaliin 1 Tu 3 2e9yarIN1sesnuAIALeNEAINAN IR NTa N
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1aefeanaeiinilumaaiausuuslunsaingeannsansliinistuuuy

filing Tuansuziluinsanns (bond issuance program) liinansanilu

s181A39NNg

2.2 sluﬂitﬁﬁﬂ@\‘lﬂuﬂ\‘muluﬁ]ﬁ"]zﬁ’]?ﬁ]’]ﬁﬂl‘ﬂ‘fﬁmﬂLﬂl&ﬁl?’]@’]iﬁ@@ﬂiﬁﬁ
uadl creditrating @%I:sl,m::ﬁuﬁﬁﬂfiﬁ investmentgrade visaldd credit
rating Wiuaa.
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2. BUIANTRRNAY

3. SUIATRIANIAUATNEN

4. prnpnaiienainERILATaMN I IN A

5. SUNANIHAIUIANUNATUIANAIUAL

ntanuviaszina ne

6. swmailamsdseanuazidiuvisssmaing
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) Uszannsngau ANIIHIU

3 | widaCIS ﬁumﬂmnﬂmn@mwﬁq ~aiifin 1 1 3 1899 uauLig CIS Taviuates MF

1190 Na3U CIS Anslszma fleanviaiu

- frj"mwgﬁw’ﬁiuhﬂ%ﬁmwmnuﬁqﬁ

(1) nsasulumiog CIS w@qn@muﬁlﬁ ”m:rmzmuﬁquﬁ\if:
I lFFumuinsauangnine

(1.1) HIU1ALAN

v
o o

(1.2) Ansauludlnedang v 2 1

(1.3) w@uanesaamuluaaning

a

" lAUNN9N13R{U (financial liability) Miansainmusinsgunistiydngesnnsansinans lidnniaunisRumis
wmsgun sy @in eduninsgiunissaaunian1sRuniuuataa AN ITNN1TAMUANIATT 1UNN 91T
AINNYUNIEIN AR INTTYT 1iTeN1RFIUNTPeUun1 N e RundungeniuluszAuaina iy International
Financial Reporting Standards (IFRS) 1198 United States Generally Accepted Accounting Principle (US GAAP)
Wlumiu

2 = a o 1 o o o a 09; 2
sandansaidalaimsuiuAnIIdanIeunsRuluATIwsnTesaannsnas

v v
o

M9l MaAwndadaunNulELaNIaws wazdndsunaamulidullnudsznArmznssunisiniuna A
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1 1 1 & 4 [ 1
A1 ANDITN L'ﬁﬂ&l Llagﬂ'lsl%’ﬁl']ﬂﬂ\‘]ﬂuﬂﬁl%ﬂﬂLﬂ]Jﬁ]']ﬂﬂaﬂn%i')“uagéﬁaﬂ%')ﬂaﬂn%

' a ' v = <
ANE9TN mzmtmsm"l“ﬂ@mm LFENLNUIINNAIVIUTIN

ARTIAN
TAganns"”

a [~ a
LFENtNU9N

1/6/2567-31/5/2568""

a4 [ a
LFeIntNUeN

1/6/2566-31/5/2567"

a [~ a
LFEINtNUFN

1/6/2565-31/5/2566"

1. ANEFTNLULNUALAN LEANLFTINNIANNA
(Nuszamunnsle)

- whsamuriniudaAumiseamuanluin laiifiu 2.64825 1.1021 1.1021 1.1021
- winsamuriadudafumissamuuuutlng | ey 2.64825 1.1021 1.1021 1.1021
1.1 ANEITNLHENN99ANNS
_mlagaaueiiasudeAumisaushlusg Tadifiu 2.14 0.8560 0.8560 0.8560
_niagaaueiiasudeAumisauuuuntng Tadiin 2.14 0.8560 0.8560 0.8560
1.2 Ansssutlan{guanatselamd
- nlagaaueiiasudeAumisnausalusm 51 0.08025 0.0321 0.0321 0.0321
- migamurinfudeAumisamusuLng 1417 0.08025 0.0321 0.0321 0.0321
1.3 Ansssuitanwnenzleumiogamu
- mitamurinfuderumieamusnl 31w 0.4280 0.2140 0.2140 0.2140
_mbgamurinfudeAumiamusuuLng T3difin 0.4280 0.2140 0.2140 0.2140
2. Asssullianuazanldans (Milszannnislalle)
2.1 Arsssuiiangdnnisdanlusinasang ©
- mirtamuTinfudeAumigamusn il PRTT BTN - 0.2675 0.2675
- mif;ﬁmnmﬁmﬁ*ﬁ”@ﬁwmﬂmnmmuﬂﬂﬁ RTIEATIEEY - 0.2675 0.2675
2.2 AnaauLiyd
- migamusinfuteAumiagamusn il RETIEATIEEY 0.0306 0.0209 0.0231
- mifmmnumﬁm”ufﬁ”faﬁuuuqmmuuuuﬂﬂﬁ RETIEATIEEY 0.0306 0.0209 0.0231
2.3 pnliianedun
- mirtamuTinfudeAumiaeamusn NTiANEaR 0.0039 0.0008 0.0003
- ‘wuffaElmnmﬁmﬁ?ﬁy@ﬁwmﬂmnmmuﬂnﬁ PATAN A 0.0039 0.0008 0.0003
saumsssufiaunazaldanavianun
- wisamuTiesidaAumiseamuanTulin laiifin 5.35 1.1366 1.3913 1.3930
- wisawmurladudafumisaamuuuiing laiifin 5.35 1.1366 1.3913 1.3930
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ArsssadaniFaniiuangasdavia ARFIONN Faniiuede | Banifiuede | Banfiuase
ffamineny Tassms 2568 2567 2566
1. Asssniiiaunisanedaaaayu @
- e Ay UTHA ST AWML AV AR TR a1 2.00 1.00 1.00 1.00
- meaenuTtia FUTR AU AT UILILILINA Tadifin 2.00 1.00 1.00 1.00
2. AnessuiflannnsfudeAumiceamu ¥
- e A UTHA ST AWML AV UAR TR i3 it il fth
' P ' a = 1l a a
- MDA WA FUTD AL A WILILUNG s g s s
' = o = ' (4),(5)
3. AsssnilannisduAauminau
| = o = | o
3.1 ArsssniannsduAadaaaudin
- e A UTHA ST AWML AV UAR TR 311 2.00 1.00 1.00 1.00
- MDA WA FUTR AU IR WLULUNG Tadifin 2.00 1.00 1.00 1.00
3.2 Asssnilansdulauninasyuasn
- e Ay UEHA ST AWML LAY LA R TR i3 it Tadf s
1 a o d’j A 1 a 1= ] ] ]
- yidag Ay uTia FUTe AWM A WLLLILN A s T3 T3 T3
! = I 1= ] ] ]
4. prgssaifiannnsTanineaenu s T3 T T3
5. Ansssnilannsnlanude ana feg warniseen | $18N19aT 50 U $I8M94% 50 1NN
Tundaeasnu®
6. AEITNIHENNTTaURRA TN TR AL RUAL AUREUNANS ANUREUNATTN e
naolianlAsen1ndinTyTRuen WA ieT Svua
A
UNELUG)

v v
a o

™) ﬁm’n’éﬂmwi@?Jmmuu@mmﬁ*wﬁauﬁywmﬁnﬁqmﬂ@ﬂ'mﬁmumumﬁﬂ”ﬂﬂfﬁmmﬂﬁﬁmLﬁaumﬁmmi ABsTeNE fuanaLlsz o]
warANeTTHENWNEN LT UM A 1099295 Luiif:“uﬁmmmfuﬁﬁwmmaﬂ@ﬂ'w§W€T§uz§m%ﬂ%\1zhz§mwﬁﬁuﬁﬁﬁmmai@m
NINTAUgNS o TTaqiu

) ﬂ"]ﬁ‘;‘ﬁ‘uLﬁﬂuﬁ\‘mmfﬁ’]\iﬁui’mﬂ’]ﬁg‘@ﬁ’]Lﬁﬂ%@hﬂ (B81R)

(3) dmansanavresduamulufaLszna

(4) ERINTREAZIBIYARATIULIAIY Viﬂﬁﬂ?ﬁwﬁmmm@mmawﬁuﬂﬁiﬁmﬂ"]ﬁimLﬁwﬁmmaﬁuEjzfﬁyw%Eﬁwﬂfmmnuumzmju
virausazARllwiniuld TnatBsmdnnsazuismaazi@eananinasinisAanAnassuiiiean Tnadsemalwiulofeaniindnnis

S 1

(5) ﬂimmawmﬁ@muﬁmﬂ?ﬁﬂuﬁﬁ u?ﬁwﬁmmmﬂaiﬁmmﬁﬁmLﬁaumimwmmmu

b

(6) azimanifiusssitanangtenitaauluiuntuaAaainsanig
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