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NaUlAlNALABIAUNARBULNUVBITIAINBIANNG18ANSTTI T EULAE
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AanuannIngnannzisudovie

1. manavianningiieesn New York Stock Exchange (NYSE Arca)
2. panuannsnddenlus Singapore Exchange (SGX)
3. panandnnInglaien Tokyo Stock Exchange (TSE)

4. paNAnaNNSNEgeIng Stock Exchange of Hong Kong (HKEx)

Junaanzloudaviglunainnannsne

18 WA 2004 fidawesn
11 ganAs 2006 dsnTUs
30 figuou 2008 Filaufen

31 NINQIAL 2008 figaeng

= x
anaunldlunisdeuy

APaasg09na (HKD)

A5 He

No9U SPDR® Gold Trust (NBwusmmdn) azimunauimsinnsliv
$ovay 0.40 foT LHunan 7 T (Fududadenomu 12 naednou 2547) wie
UNIENENFYYIAU Marketing Agent inlutfsulaA1uimsdnnisves
nesuganiFeLay 0.40 sied Sponsor uay Marketing Agent dzanAlddny
Azsnfvannemuiteyilia-ldsgvesnemuvinduiesas 0.40 ot
oglsfimu Arldsevesnemuillonaiiazannninfesas 0.40 deUAls &
nowuilaldanglag auvilvieldaevenesuiauaiAuninesar 0.70
ol Lﬁ'aamﬂﬂamuazmmiaaﬂﬂ'ﬂ%a’wmaa Sponsor Way Marketing

Agent sauianualaldiiuiesas 0.30 Aed

Bloomberg

2840 HK EQUITY

ISIN

us78463v1070

atuayuvewsast (Sponsor)

World Gold Trust Services LLC

£
£

BNY Mellon Asset Servicing

1%

0

Y

Aauanauselenl (Trustee)
Aiusnumingdu (Custodian)

HSBC Bank USA, N.A.

Y

Funueen1snain (Marketing Agent)

State Street Global Markets, LLC

e

Auadn wAaes (Market Maker)

Citigroup Global Markets Asia Ltd
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nesuTINliuawulunheayuveinayu SPDR® Gold Trust (Nesyumen) lilgINeuLie)

nsfmuANsUsENIA NAV uazssiuvasiviiiilédneds

UitndnmsTzdszmayadmindauans yarmiheamu s1AemhsamuLar A SUTeRumhsamuvesuiisuddsde
Penisasmuaign aeluiuinisdall Tnensussnasmameniisamuiazsnfudefumieamuazldngni
vanninedifmua Tnguisndanisuny Jsfamuannsafnnaldain Website : www.ktam.co.th uazAnaudoyaves

N83u SPDR® Gold Trust 167 website - http://www.spdrgoldshares.com

aa - % = 9 a v Adg Yy a
Bnsamuwelildnanauunuiulsiiuaunisildsuudasvasivinlddneds

naauazlinagnsn1suINITNBINWTITU (Passive management strategy) Insfiuleunsiinamuluniiyanuvaineanu
SPDR® Gold Trust (nasyuwen) Wieanasuiien Inewndgluseutdydlidesniifovay 80 vewamaunindgrsveinasu

dialilananauwuiiulsiununisiisunaswamiieasmunesu SPOR® Gold Trust

NANTANTUIUYDINBIUNAN

wARDUIMUIaUMAIRILASARINDIL
Time Period: 11/19/2004 to 3/31/2023
Source Data: Total Return

350.0%

300.0%

250.0%

200.0%
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50.0%

0.0%

0-0% 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

—SPDR® Gold Shares 316.3%

wanouiudouwnds ol
Source Data: Total Return

YTD 2022 2021 2020 2019 2018
SPDR® Gold Shares 9.13 -0.82 -4.14 23.68 18.36 -1.54

wanauuvudounay (¥Fwanouumudounal 3 U ua: 5 U ihuwanauuvuiiuy Annualized)
Source Data: Total Return

YTD 3 Months 6 Months 1Year 3 Years* 5 Years*
SPDR® Gold Shares 9.13 9.13 18.19 1.53 6.73 7.95

Source: Morningstar Direct

MU8We 1938310 Morningstar Direct & Juil 31 funaw 2566

o a A A YR a A o o= o a
- NamimLumﬂﬂuaﬂm ulmL‘UumEJuEJumNamimmumﬂuaumm
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Characterlstics
Tetal Met Assets (HKES) 483,638,320,803.21

LEMA, Gold Price PM (HKS) 15,640.45

Trust’s Holdings Physical gold bullion kept in the form of Londan
Good Delivery bars (360 to 430 fine troy oz.)
and heldin an allccated account.”

NAY per Unit (HKES) 1,444.49
Shares Outstanding 320,800,000
Rolling 1-Year Tracking 0.1827%
Errer”

"Annualized based on the number of dealing days in the past 12 months when
daily Tracking Differance is caloulated.

3 Allecated gold bars held on behalf of the Trust are identified as the owner’s
in the vault and are not a part of the bankrupt’s estate in the event of the
bankruptoy of the Custodian,

o °o a @ S| ]
ﬂ'J']llNquuﬂaﬁwaﬂqiﬂqLuuqqu?]a\iﬂa\inuﬂaﬂ  UN 31 UU1AN 2566

30 5%
Information ratio -0.24 0.56
Volatility 15.19% 14.31%

VB :
1) Feoyaan Momingstar a4 Tuil 31 finAs 2566

2) wamsandunulueds Jlgduasiudud samsaidunulusunen

HanauUNUNEamuarlaantuamuy

damuazlisunaneuunuannisamuluglvesiilsdmiuannmsuefuniisamu Jafamuiiluyanasssunazglisu

msenvulddoadend

IuuRUNUlATINTEER
3,000 d1uUm M9 UTENTRn1e1anlun BT IwIuEunuYelasin siansnauilaaangideuliduddne
AMZNIINNTT n.a.0. Inefedldsuanuiureuandteniisamuuds Ml usendanisasdJUARIulUmufiddnenu

AMZATIUNTT N.8.9. UTEN1ANINAUA

39UsTELIAUYTY

o

winaugaseulnyd : Jui 31 dunaw vewnd

oo

UadeniinansznuagnaiiiudAyraRuauuasgamu

® AALEBIIINNITUABULUAIVDITIAMDIA LAYAIURUNIUYDITIATNDIAT

® AAULEBIINENTIANUAURUATIINIUTELNA
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e nasuTINealiaunsnavviounaneuunuvedviasdaldauysal iewnnndadevateusens 019 Arsssudouuas
AlEI8e99 venau Tanfnsiisaviisamudienidevislunainanning ldamnsoasiouyarmingau
a ¥ ] Y a Id v
gvisvasnauliegdlndiAes Wusuy

Y

anwadiAyvasdyaIPeuieamthniiladIngUszasAeanaudes

gn31dunsaauludyymsen s siang

nowuiinsimuadnsdunsamuiFwINmulesnvsnddurseddya (Single entity limit) dmsudyayos

srthinsgyiuengudteuedayarFereaimii (OTC Derivatives) lag net exposure MiAnaNsadyuly

derivatives fiaalglifiu 100% w83 NAV aum1svasudnsdmwainamusun dadulunuiivsznisiug

HaNsENUNauNeldaNIRgIuLarANUWauTalmgauHaINITa Ul UM an51a1 AN A1 RUYUYBINBINUTIY
newueansanawuludyandeviearmihniiingUssasduenuiioatniiienisanaudss lngraaunuiniigavedns
amuludyandersarmindinanssiuamuferiinanauunuvenewusNIRanauLnuimsaglasuliaSeuiioy

Aunsalinaaulildamuludyadevivarminmand

1 Ve 1

nsiaeufuANTsENsERuAIBALEaUALLAL NavIU ALY

Y

ey ' Aa o @

eI sezideuimuatseAeAunthsamuwngieiisauiiididmnsAumiamuvesnemurnlalivild

Y

anglunsdiitwualilulasins Sufesdldiunhinsdiutelud

(1) visndamsfiansanuda darudelaeainuavaummaunaindunsdfidmelamauisdsd Tngldsuenadiuseu
YoIpuAHAUTE eI

(n) Twmdnduililiansedmiie 9elou wdnnsndvsonindaurenemusindalieg aumnauns

() fwmivihlsinesusallilisutissiunnudnmmindvionsndauiiasul inuimuanaiund Favnfnariog

WANMLBNIAIUANYBILTENTANTT

|
o a

(2) FhemhvawuiimdwieAunilsamuneunselutssugaNUTENInNINUIITIANTUTRAUMNIYA UTBIND YU

v
1w '

uUnligndeddaeiiyarnus 1 amrduly uazdndudnsnusiosas 0.5 veaanvionAfigndes uazdaua

Y

naUslewidslulasusestoyalusisnunisuilusadounduas eaun1synisesinl

N3EBUMAMUANT ST TERUANEAUMNIEAMNUANTIAY USEnInnsasuURmumaninasinuiusenaivun

nslivelsisuderuliguasumiosamunuds
Uitndnnsnesusisayinevielaisudeiumitamunusdiisul iudwsersnen Susmdsdeviemdmnsiumiog
a1 (suspension of dealings) ldemmduladetelul Faluifuninsdiivssmanunssunsmsundnninduazaan
anningivun

|
o o

(1) Junshinemheamumumd@enieamuiisuliud viedunmeasurd@omieamuungayuanizag
Wesnnusngdeiiaaieall
(n) US¥ndamsnamusmimndumsasduindamunety q ddufedesiunmsnseyiegdlnegrmieial

(1) msnszviiiluanuRayagiuriennuRagurenidumungvinaneafiunislesiusazusulsunisneniu lidee
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Wunguanelnevisengmunesisuseine

(2) mslimsatiuayumanstuwnnisnentsiy

(3) mansgyhidumsufifmudsneaiunstanieendansnddulaeyaradiisnunamungrue

() vs¥ndanisneauldanunsadniiunisidngndn uagasadeuiionsiudeamiaasuieativanldluatseddiy

(2) agluszninaidunsideuliusendanisnewusiusgdudiuimsdnnisnesununeldinisianisvesnusy
Heannnnsiusevinnisneausnsedulianunsadsenuiissevestunemulanuusenisnugnssunisiiiu

ANNINGUarAR1ANENNINGIWENITATIRUNBNUTDINUTENBUTIAINITIANITNDWUTIN N1FIANTNDWUAILYAAS

maduwenihdevendnninduaznisfmdnninduaznsdndmiendnnsndnidunieamu waznsduddanistuy

Y 9

dyadeviearmin dslrnseiilalaifu 3 Juinng

(3) aglusenineanidunisiiodnnesusiy

' U |
[ o v A A& o o N

oty mMslivenselifudefumhsamunumdmsuliudmsessnyasumdwensamdwneAumiigadyu (suspension
of dealings) UsEMinnI1sazUfuRnuUsenmadtinmuauznssunIsmMiunansnduaznatnnanning 9 au. 9/2564 1504
vaninaut Weouly waedsnsdnns neausaiedasuinly nesusiuiedamuiilysneges waznemuuiiodamu

Usznnaatu wav/vseusemaulanaziindlevseiuiunely

wail Mslivenselisuderumhsamumumdmsuliudvioasnyafumd@ensedmiefuntieadyu (suspension

'
=

of dealings) senduusnand lidulumulszniAnaznssunismiunaiavuil nu. 11/2564 1303 nanNINMIINNTIANTT

q

nosuTILiegamunily nesusiiedawmuil Tliseges newmusuiiedanmuussinvanitu waznamudiuyana

q q

way/M3aUsenAdulanazdud s afiuiusely

UIEmianisveaniudninaguiasnisd@emiieanu lunsaigsummheaudid@emhsamuniendissegiai
U3EndnnIsivun wiaslunsdingsiuamheamuaiidademhuamuusliaunsadiseadoniieamulanuiiuiey

Y 9

[ ' =

Janisrmun viseRarsanuduiiuiinsddenheamuiinaniinansenusen1samuueineu wieseltomiieamu

q
@

V30sTRLAENVIRABAINTURAYOUN NN VINNEVRILTENTANTT viTaiinmgnisaliiegueninilan1sniuauvesussninnis

¥
o

Fahlildanunsadfiunsmuids@eld Wy nsdiddsemheamuveineausunangnssiuiunistansilutui

N3AaNa? Mseusendansseiunslidnivesdsinamiteanu mudyanseninausendansiugsinamiieanu v3e

g3amimheaudngnnzauarats lnglidndudewddligsidmieasmunsivami

Tunsdliuseminnsuiasnisds@enmitsamuuesysiudmiisamu suilleawnan mskivfifaudyayseniiaiem

o

o o

An1sfugswmAmsamu vsEnianisasdiliumsfudve@onthvamunlilisunsinassindieausunsdiintn

Frsgnil/dunilsavefunhsamuveinswunan (anzaendeniomls (%) Adadutuassliduveanawmu)

o o ¢

JuivannindielsinAniisamuanuiiuiell
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NMEAYIENIBTUTRAUNLIEAIU
\ieduasosUsglovivegiiomieamu wisslunsdifinudnduiesnviaiosnmmaasvghauaznistiuveassme
wiaiiednwiatesnmlussuunaianisiu Idtinauliguausenamuua iU eninnIsnewmuTINNgASUAAwe

|
o

o a N o W W a 1 &, Y S Ay ia i v o a 1w
ANEIVIBAU Miamada‘uL‘Uaauwmaamu‘umﬂamumumi‘mmn YNU lllLﬂUﬂ'l'] 20 IUNMNITNANDAU

7]
a 3 L |

YaansngtenileasuaznsiudayanefiuyaAmingduans yarniieawu wazsA1vIBuasSUTAURIEAsU

9 u 9

2
o

MuAsaARMULAAMINERUAYE YaAlsamu warsinviskar SudeRumisauvesiulaain
- Website : www.ktam.co.th

- USENamn1s (Call Center) : 0-2686-6100 N 9

v a o v Y

viall UsEnlddalvfiyanmiisamulaeuszana (NAY) Wisldiduyaadredadmivdamulunsdevenieamudiien

Y 9

o o

uansafamuyaamilsamulagUsznalaf website 0eU3ENIAN1TIENIeiukazIAIINSVRIAIAANNSNE Y

#1358 www.settrade.com

Yaansifamuaunsansrudeyaiiuininegiunasmusauil

- Website : www.ktam.co.th

- Call Center ¥9U3E% : 0-2686-6100 N9 9

- Usgnmdnninddnnisnesu ngelneg 91100 (@)
W@l 1 oAsdulninnned $u 32 auuamsld wwrseruun wadms NTUNNUMIUAT 10120
Insdnwi 0-2686-6100 a3 0-2670-0430

Yasmeigfeviiigasuansadifdayalasinisdanisnasusiuiasdannuszningtientlsamuiuuiendanis

Website : www.ktam.co.th

UadpannudsvainaausI

1) AudBIINNTUABULUAIYBITIATMBIAN LazAIURUNILYBITIAMBLA unudssiinanmsiasuudas
yosmmmedlunaislan iesnyad mingduvesnomuiimsudsuulamsamesdlunaialan Sy mnsiAmes)
Tunaelanufufaufisduvieanas fazdswaliiyarvingauansvesnomuliufuiutunieanadididuiu fadu famuses
anunsnsensumNUAsuLUasva AR v IEaule

BUINNNITUIHITAILEY

>
v

ieeaininguszasanisasmuvenayuiituasyulunesu SPDR® Gold Trust Feliulevienisasyuiisisaayuluness
wia tileasremanavunuyesnasyulilngifesdunanauunuyesIamen vindrentsssudeuasarldarelunstans
Fanuavesnsayu Fufu usendanisarusmssanisiielineayudaauny Tnad 8ew uninines Tuanisauiduay
iulumnmanIsAudueuyeanasyy SPOR® Gold Trust uenanil nesyuidimauns Inad &ilen unsnines er9aamyulu
sanideviesronhidsaudstunes N’7ugusfs‘z?ya7/785”@/@75@maa’wmfﬂum’wz/mWI iiatlearunanndesenn s
wIuvessInmesdn Tnglsiiuyarinrudesiimniinasyuiiog okl winluewandnineueaaliasuludya done

a1l (Derivatives) ilaiiuyszansnmlunisusmsnasmu (efficient portfolio management) ifiunisasyuluvszina
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ld v3endanisveasadsievasulunannsndainan lnelidedlasuniuiureuningioniieasmuuad lngesduly
AR IUNAN A 1INIIUAENTIUNIT N.8.0.7019un) lnelunsalinesyuasyuludyg19evigareiniedeiuniiu

15999001 THURINYRITIAIMBIA) 819NN ULNLYeINDILTLYAINGTI [1iiuUsAUTIA eI Iuan YL U T

2) anudedluiessnsiuaniuasu (Foreign Exchange Rate Risk) s Anuidiesiitinainnisasuvanesuiiens
Uszauifumnuifunuvessnsuanidsulusufuum smnamfunsianasisussmeainisideuutag

dnwazanudss

nosyuDaeuny Inad 8en unsnines niulevredesunaudesiudnsuaniudeuiunsasummisiuou faniy
nesyuiadinudsdlusesshsuanaey uaz fasyuervazviagunselasuilsonsnsuaniaey islasuiuusng

gzl

3) ANULEBTIRANBUWMILYRININULIINAUSATINANBUWILYBSAYT (Tracking Error Risk)
HARAULNUYBINa Ul UNaRULUTBIRYTiNnauneBlanaanian Wewnndadenateusenis e

Arsssudenuazanldanesingg vasnamu [udu

4) Anandgsarnanuansalunsiisevilvesgeannsnans (Credit Risk) fie Audesiiinainnsigesnasasvillal
ansadiszAuduiu way/vienendelaniuiininun Wy viEnsenanetassautymmienisdu Wudu Jezdinase
yarvingauansnewudanuny Inad 8en unsnines

HUINIINITUIWITAIULEBS

]

lunsalnesyu SPDR® Gold Trust Anisasyulundnniwddy axvinsiinsieviuasyszidunaninyessoonannsnei
naIMIToanAIMIFENRINa 12 wiuiun vl iBaaniveuiuasyu uarusmsmeldnsaunisaauilitiem uay

noayumauny Inad 8iilew uninines ervesaspulunsimsurimidndsnvasadredun vionsiarsumiialy nie
Wurhinluaavun silusiung e e ﬁﬁawwami?miw?@ﬁ’@m wSosrelIa1n 7560k wdusnsel sndr 1 T lned
Shqussasaiioasouiulidmsud nduaruveaneayy semsasmulusassma v303nvIaNINAGeIaINeIYY Y309799Y
awuludushnssesdulusnivumsiunseasiarsitiiouiniuanlusassn ledingussasdiiosonisaau 3o
PrszAltareveney Feaslnisiinsizinnuindodovewoonnsas Ingr1un1sH9I5819INAMENTSHNITAILYES

USENINTUNI FI98Y 28RN IIUEENHINA 1A

5) m’mLﬁ'aqmnnﬂiamu“lumma'ﬁaqﬁus‘ (Risks in the use of derivatives) ﬂamumaawguiumwmmqﬁ’ualﬁaLﬁu
UszAnsnmlunsamu videreliussaingusrasdnisamu dsnsasulusnmanseyiusilvidaundssiiunndamvie
wnrImdnmIwgialy L
o muduiusliiuueussninmansuureIn I EToyLSTUNaRaULLYR AT TV aRv s LV e stun
el

o lun195vdyn 19 018a1ntNNUN Y Ue1AR BN UYSEAWEUAU (initial margin) 4ageI1adeIRUUTEAULANFY

Tmgaznsuneuattisudntesnineainndoulmluluianisnssiudruivaausdyndeviearmnive s

nosu winnauldannsanadudseiumudulalunaiiinivun nemuazdegnUidulileaniugresdyn

fanas yibiaan1svnnule [udu
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HUINIINITUIWITAIULEBS

gann1snesyuinisaaniuguaselnada dnisarvaunisasyuludya1¥evieanmiy uasdssuunaiunIsofnnIugua

a0z vesaYYITovIeaNIveINeIule

6) AnudesandasiianisiRuasmunduuszma (repatriation risk)

ilesanmsamulusinaszina nesyuazdesufoRnmunguane vdninas ngszdsuvesussmaiiistosiunmsamuds
ouandsnitsdulilulsemelne Sadaevdnnsufoiemu visnianise aziinsfnudengrane sedeu nsvuiums
viotunoulumevigsnssuifionsmu naeasulsziiundssineg Mierdosounisanu wilunmenisaiasmuaie
neauenadyAumansaisuliannsnaanisalld wieusnmilonumiuny iiesnnsudsuntadlag Ainssnusens
a8 917y Mswasundasnginasiviengsedsuvesusemafiisadesiunsasmuy madsuudaslonievesiniuny
ngszidovvesusazysema Fansevusesuyu Al nsenian® vilvlildFunansuwnunaiiainnisal vieenaiinig
SriansTeudusenuenuseina viosdnvievnuuanivdsutuas vilildannsnhRuaswundudiussmarioudasndy
Juanaduumld Wudu lunsddnaienvdmansenuludaudieyanduamu suinsenuioannaaedvainamu

HUINIINITUIWITAIULEBS

U3sMdAnITY dnszuaumsinyisasinionnts safenisimsizinaundes ngsuiey uasdunounIsasyunounIsay
UpsENINTEEEIaTTIaIY USTNInITY vusliliheauilAgateslunisinny Sesied uasnunivedsasiaue il
anmdedana1s lunsdiidusnsenuAaduadeouililimansauniuasyundudssmald vsensanisy sxitorsan
Fudunsnsousssauniuiiontsinians aaensuntssudunisaws s anguneiielildsuduasudululonta
wsniinseyils ualumsendunssananerninailsareduneau Feusensanisy sxadedeniuaue navsslomiuas

HaidevzianuneuLazgHovi I Tus gy

7) AUEEAINNITVINENNARDIVRMENNINE (liquidity Risk) Ao Anudesiitinainnisinannindnnewuliamu
Mvwannagedlunisiens

HUINNNITUIHITAIALES

nesyudaiauny Inad a7ien unsmines (unesyuininiuasyuluasyulumigasyuyes SPDR® Gold Trust Faiiu

neayuigeYIesunaImvanIneg FovilidnudeslunuanInAaeIveInedys)

8) AnFeentinann1sdrenisamulunaamudu nssiinisamulunesudiaUsema ldmanzay U3ENInn15019
farsandenisauludinemusinUssmaduniulevienisamudenndesiuingUszaidvenayu

HUININITUIWISAIULEBY

us¥nIANIseiIsaasyulunesyunaUszmadug lnen1saauaina119sneaia)sa inTzitlasen e egsyalnse 39

MAOAUILADIEIUNITNDITAIYONANYN TN TAIUYIUTINITAN 1IN TUNITY

LATBINBUTUITAULEEIRUENINARDIVBINDINUTIY

LATR9EI UM TANTBIAUANTNARDIVBINDIYUTIY

- wsasdiontsiuunlifamudugSunsealdaneg

Page 14| wildedviudiudoyananusiu



nasuilaauny Tnaq 8o wn3nines

KTAM Gold ETF Tracker

A1sTIUBuNISINEIENINAGDY (Liquidity Fee)
NowUTIMTILY

gn1AeTINEnnsSnwanmades liiiufesas : 2 vesyaAmiieamY

SneazLdnLNLLF

o vy '

Tunsaingfevheasuiinsvieuniieamu vieduiudsunieamuesntuiwinsdenele lnelyardudsesay 5

Yosyarningdugnsuenamu vsEndaniserafnAsssulounisinwianinageLiquidity Fee) lalugasliiiusavay

2 YDWAAMUIBAIYY

Utvdnanisasiansanieniu Liquidity Fee Tnefndnnnslunsinnsandulumuilevesuasuuimaiivisndans
fvun Tngfiarsananiadesng q fifeades l6un anmedeswemsndauiinemuanurieanwnainvomindauvie
Hadvdulafinssnuanmagomemdnnindiinomuamu Tnsuisnianserfiansanlideyaussinanisneglitoliianss
fileguazvieauuigrunayvidonisusediunndedeiifsdewniamnsavildielrannsadudunsidaelunauay
Souly o anuidu 9

a

TunsdiifimsldinIasiie Liquidity Fee § us¥mdnnsanunsaseniiiu Liquidity Fee Wisnfinannnisuiuganmsnddugns

muansnsAwIniasieudunulun1sterenndgduveinemusi (swing pricing) (13) visematiuAsssuilunisee
Memiigamuiasieusunulun1stevienindduveinaawusu (anti-dilution levies - ADLs) (i) uaganunsaldsauiu

nsesdolunsuinsanudssaninaasduls
USEmenaseniiu Liquidity fee Aunnaraiuluusay Juvinnisiiinisldinsesiieil
TunsdifinmsldinIosile Liquidity Fee § Wuann Liquidity Fee Msaniuldazihndudnnesu

UIEInnTsveanudnsiiasUsuiiuviseandnan Liquidity Fee MAuase lnsusuiwlaldiiudnsasgaininunlulasinis
wazvieUSuNsEAUYaAINSMeAUhamuvTedulUdyueen LayviteuTuliiusseaINstienseatigamunzsen
iuArsssudlend lomuiividndnnisiiuaunis Tnsusendansazdamenaiuledesuiendnnswidedyiudiudoya

NBWUTIUVTOHIUNYRINBUNUTENIAN1SAMUA

USEMInN1svRaNUaAvENnuaswazBuarannuilazssRouly Lazdns) Liquidity Fee LANAISAURINTEHZLIAINT

floAseatiuau Way/viseyarINMIvisAutheadyuvseduUdsunileamueenta

UI¥ndnnsveanudnsnazinveyavemiisamuynyiiaunldlunisiansanuazviienndulaisewing o Mfeidaanisnms

lein3esile Liquidity Fee Tuiuiinisiu

v

agdlsfimunisldinsesdielifiingUsvasAiioussmransenumsauiienaiatudugtenisauidinsamulunemu

aoly sesliallulafiingusvasdiioaimanauunulvinesuusiagidle
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n1suuyaAmIngdugnialsgasnisAiruiunasiouduyulunsdavienindduvanasusau (Swing Pricing)
nowUTIMTILY
dngeanliiiuiosas : 2 vesyaAmIIEA)Y

Mg IBUHUR : Full swing Pricing / Partial swing Pricing

SneayLdALNLEAl

USTNIANT5aERaTAUN swing factor Tneiluannislunisiiansaduluamuulevngiaguuinafivseminnsiviuaiag
#arsandadesing q MAeades laud duruuazaldineanmstertereningduveanawusiu (transaction costs) @
Usgndanisenafinnsantddeyauszanamsnglddamiaaiiifioguasisoauufignuuazrsenisussdfiuainladeiiieados

wihfianunsavilaielaunsaaifdunsianiglunaiwas Souly o vauztu 9

USENIAN15aERaNTaN Swing Thresholds lnefindnnislunmsiansudulumuuleuisuazuuimeiuseminnisiun

A

Tngfiansanadusing q MAeades laud anwadesveinsusiuviedafedulaninsenvanmadeswewmdnnindiinosu

P 1 = a

aau Tedllaeusendanisenafinnsanliteyaussanunisnelsdeiinsnieguasseauufigmuuazrsonisusediuain

U o«
v

Yadefinertesinfiamnsailaieliamnsasudunmsianslunaiaztouly vzt 9

Tunsdliuseminnisinnsantd partial swing pricing aziunisldiameiuinmssenelaidndruveyan@ouenie

aamuansveInemu Weuiuyarmindduaninmunvesnasmu IA1AundT swing threshold iusEmdanisivun aed

v v
oA
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1 | Aauitswed A2971M15 | - MS in Economics 1. fguwenisenile, theasuniaden, vaa.ngilne HInN1IN0eUMEan
University of 2. gomenis, dheasuniaden, uaa.ngilve Fheaayuniaden
Southampton 3. 399BIENTs, heasuniaden, uaa.ngslng
- Aaumansdaudia 4. ferederwiens, deamunsansvil, vaa.ngilng
(AsugAans) 5. #3am3 , dheamunsiasvd, vaa.ngalne
Wvendusssueans | 6. Winthvieila, diwasmunsianivil, uav.ngelng
7. Wwihiienla, fhe3de, vaa.ngilne
8. #¥egdan1s, delde, Merchant Partners Securities
9. W wmthiienla, fheasu, Thailand Privilege Card
10. V3MTINT, Office of Venture Capital Fund
Management Office of SMEs Promotion
11. dndasnedd, deuleuiewaznaens, SME
Development Bank of Thailand
12. 1398, aptuddeiienisiaunysemelne (TDRI)
2 | aansInua Al | - Asygansudin 1.43an13, deaavunsiansmaden, uav.ngilng HINNINDINUNEN
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investment grade w3olaifl rating (uffoon/gSusesenta/adnudymuseiu

o

adaugegn (upper limit) iv3Emdants madrezamulungu (1) 15.00% NAV

F8AZIBEARINTIATUATIURUAINLIYRARVRINTIETNNATY port
nasnulaauny Inag 8ol unsninas

yaAn s Sufl 31 Sunew 2566

Uszan Koan YaAInL
1AINAN
Wi’mamwﬂaﬂﬂamu SPDR® Gold World Gold Trust Service, LLC 319,842,719.28

Trust

Page 40| uildedvrudiudoyananusiu



nasuilaauny Tnaq 8o wn3nines

KTAM Gold ETF Tracker

vsemnenthnlasuanendigegaiuduauusn
nasnuln waunu Tnad diievl unsnines

539TUR 1 Wwwneu 2565 AeYuii 31 funau 2566

_ 4 AN BNINEIU
JUAY %9 . )
(um) AUNERUN
1 DBS Vickers Securities (singapore) Pte.ltd 6,008.65 8.20%
2 UOB KAY HIAN PRIVATE LIMITED 67,234.03 91.80%
KRN 73,242.68 100.00%

[ ]

%’agaamﬂquuﬁaumsamu (Portfolio Turnover Ratio : PTR)
nasulaauna Tnad 8en unsnines
SRR 1 W18 2565 D9IUN 31 JuNAN 2566

PTR = N/A

nsawmedayanistiendlsauiiu 1 Tu 3
nasulaauna nas 8o unsninas
o Suil 31 fiunau 2566
laifisfomheamuiu 1 Tu 3 vesnguyanalayananis

Hawmuausansiadeudeyanisiieniisauvesyananionguuanalai website 8¢ UaR.9 http//www.ktam.co.th

da £ a . [
HAYIAYUEIEATAATUITIYRINBINUTI (Maximum drawdown) daumnds
Tugaaraan 5 U vasnamuilaunu Inad 87ew undnines

Ao -19.92%
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A519US8UTIBUNANISALEUIIUYD

nasnulaauny Inad 87w unininas

. . nan1sALu (Fuga a 31 Juna 2566)
AUIANSLUYU/ ; e
. 31A1 % AIUYWIAT % fial
wudasguudas | | T
N9INU AonUIY S O U IO B 2 117
ulgulens HOUVAY | JOUNAY | HOUVAY | UOUWAY | HOUNAY | HOUNAY .
(v m) YTD - - 3 - - ~ | NSUIU
amu 30U | 6 LU 14 34 51 109
RNV
GLD 3 @Ay 2554 2.7408 7.42% 7.42% 5.95% 3.89% 7.15% 9.11% 2.61% 1.61%
Benchmark - - 7.56% | 7.56% 6.27% 4.47% 8.04% | 10.22% | 3.65% 2.63%
AURUNIUYDA
. - - - 13.03% | 13.03% | 11.00% | 11.14% | 13.63% | 13.10% | 14.01% 14.58%
NAN1TANLEUIY
AUAUHIUTD
o o - - 12.79% | 12.79% | 11.37% | 11.18% | 13.33% | 13.02% | 13.72% 14.50%
PRI

a s

Benchmark = nan1safiunuveinamusiuvan luanalunesaaniansgususmednsuanifeuiioWieuaanaiuuim s TuiAuNanauwny

v
v o

TnedaudTuaanzBounsauieiuil 19 wa. 58 fuldTnfuamainsnsmanouuruesiuiisnamesd London Gold AM. Fixing luanaiiu
poaansanszUsumesmuandsuilaisufudianaiuum o fuliduiananeuuny uazdaueiuil 20 we. 58 fetuil 8 f.a. 63 Mt e
FunIndnsHanouunuYeafisIA e LBMA Gold Price AM Tuanaliuneaansaniguiusesnsuanildsuieiisuiumanaiuum o
Fuiidunnansuumy

AuiurIuAwIty % el

Tracking Different (TD) founas 1 U vaanasyuwiniu -0.60% sl

Tracking Error (TE) ffouvas 1 U vaanawmuwiniu 0.07% sed

NTUAAINANITANTUIUVDINDINUTINABTTNIANUTUL iU

WIBuWiuAuaITin wazA1IAINULEHEIYRINBNUIIY (SD)

4 % GaU
2556 2557 2558 2559 2560 2561 2562 2563 2564 2565

GLD -22.37T% -3.15% -2.36% 6.93% 0.37% | -2.18% 7.80% | 23.07% 4.93% 3.58%
Benchmark -21.87% -1.46% -1.51% 7.78% 1.98% | -2.21% 9.96% | 23.97% 5.54% 4.19%
AUAURNIUUDY

. - 21.86% 12.87% 11.80% | 15.45% 9.06% 8.09% | 10.51% | 18.60% 12.49% 12.79%
NaNISALHUY
AUAURNIUUDY
o Zo 21.25% 12.13% 12.06% | 14.47% 9.59% 8.27% | 10.96% | 18.23% 12.16% 12.64%
A n

Benchmark = Hansdiiunuvesnssmusiuvan luanaduasaasansguiumesanuandsuiesuaanaiuum a uiidum
HARBULNU ImEJc??aL,wii’mmmmﬁauﬂamuﬁﬁuﬁ 19 w.0. 58 AT Tnf i ndnsmanauwnuvasiiisaImase London Gold AM.
Fixing Tuanaiuneaanfansguiufednnuanideuiieisuiuaanaiuum a fuiidumnanouuny waziaus Uil 20 n.6. 58 FeTudi
8 .a. 63 M Tad NS INANEULNLTBIAYTTIA MDA LBMA Gold Price AM luanaiunsamianssuiufesnsuaniudswiie
Wieufusanaiuum o Yuiidunsaneuuny

AnufuNuAady % ded
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o o a e £ L o lg o (J a
- lna1snsianan1saniueuvenamusaluilidarinunuannsgIunsIaNaN1SAEINILYINaNUTINYEY
HNANUTENIANITALYU

- wansansiuauluefnvasnamusiulilfiludduiuiwanisaiivaulusunan

= v v 1 e
- msamuummlﬁm Qamumiﬁnwwmg’anaumﬂaﬂaamu

a

gnsdrumsasuvasnasuilawunu Tnad 8o unsnines

=

daudl 1 : dasrdrumsamuiAurumagesnninddunsaddyn (single entity limit)

) Ussinvnsndau 9NT1EU (% Y89 NAV)
1| esnansniesslne Liddndnsndin
2 | anensnAsgEnaUsEme Lidindnsdin

2.1 N3l credit rating aglu 2 suduwsNIULY

2.2 n30il credit rating aglusedy investment grade s TaitAu 35%

2 JUAUWSA

3| wihwe CIS Lidindnsndiu

4 | GudhnvdennansifisusiiuiniifFurnvieroen LsiiAin 20%
aransiidnunzegislnegnaileal (vi3elaitAu 10% eidunsasyulu
4.1 1 credit rating a¢/lusgau investment grade AUssmAvseRinseniulalid e
0.2 \Juswanseeudu el nmeitushnvFessansdisgunaidy Aavseine lnedenty
Usziu credit rating LUy national scale)

5 n91ensfifidnvagasuiuddl laAusaadedl wdussnalaargendy

5.1 Wunsianil fifoendndatunungunglve viomues 1. 10%%38
sumsnddisUssmailduoynelisenougsiasuias 2. thwinwesmansiiamu
widlvdluuszwmelng lu benchmark + 5%

'
o v @

5.2 \Jussransitdnuazedrdlaataiagied

5.2.1 foonduuienaavzidou

5.2.2 Q’aaﬂﬁmilﬂmLwa%’au‘jaLi‘]uﬂ’]iﬁ"aiﬂimaﬁiﬂaazLﬁammu
kU filing

5.2.3 lunsaififumsansfiiifmunsussevinesninie
winity 397 Sutfuwsiiuiiasu ueslalléiidnvamanm 5.2.1

vi3e 522 filmsynitumamnansinandenduyanadal
5.2.3.1 SWIANTNINYE USENRWNU viTe USEniashnnesdies
MINNYMUEIIFIAIEITUNITRY

5.2.3.2 SUNIATORNEAU

5.2.3.3 SUIANSOIANTANLATIEN

5.2.3.4 5SUIASIBNSINYATUALANNTAINISINYAS

5.2.3.5 UsTEMAAIATRIEUTeTIag oy
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Usennnsngau

an3189U (% Va9 NAV)

5.2.3.6 SUIATSHAILIENUNIVUIANANLATIUINE DY
wisUszinelng

5.2.3.7 sunmsiilensdsesnuaziidusUszmnelng

5.2.3.8 suUIANSOEALWATUTEWNAlNeY

5.2.3.9 USENMaNNINe

5.3 auevglulseinelne

5.4 1 credit rating aglusgdu investment grade

5.5 lunsalidunsansitifuuaiudisewiunnndn 397 Yutiy
wifuiiasnu Festunzidouvieagluszuuves regulated

market

o [

NSNIFUAIT

[

6.1 naransfindnunzasuiuded

6.1.1 \umsransuil ﬁ@'@aﬂ%’mﬁgﬁummgumzﬂwa LaYLAUD
PemTasulusaszna viefeendndtunungune
inaUseine (wilismaressuasmdssiassmailisu
augwbisznaugsia suesmdudlulszmelne) vieidu
791619 Basel Ill

6.1.2 # credit rating* asﬂuizﬁu investment grade

6.1.3 ihunsansitiidnuaizetislnegnaileted

6.1.3.1 feeniduuidninnzdoulunaiavdnninduvisUszine
Iy vdelunantomevdnnindmsuseine

6.1.3.2 fpeniimsdawmesdeyaliunmsilulne s1wazideany
U filing

6.1.3.3 lunsiifidunmansiidfmuntutrsewiides niwide
Wity 397 Ju HuusTufiasu uaglildfdnuaenu 6.1.3.1
vi3e 6.1.3.2 flimasgnitumussansdanandeaduyeaadsl
6.1.3.3.1 qﬂﬂamm% 5231-5239

6.1.3.3.2 an1tunsfusswinasemaiiussnalveduandn
6.1.3.3.3 an1tfun1siusinasemafiidnuagyiuouieniu
UAAA 11U 6.1.3.3.1 - 6.1.3.3.2

'
aa o o o

6.1.4 Tunsalndussransnilimuaiugiseniiunnnii 397 Sutfuus

Suilamu Fodursdouniongluszuuves regulated market
6.2 ganssudiall ey credit rating® ogluset
investment grade

6.2.1 reverse repo

6.2.2 OTC derivatives

sufuliiudnsdall ududdnslaszgand
1. 10% wie
2. dwinvemingaunamuly

benchmark + 5%
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Usennnsngau

an3189U (% Va9 NAV)

VUELIE :

N a

*nsdhfunmsamulusidszmaniodiinseyniuiiglanuet
fnUsnA gunsaldenld credit rating LUy national scale
“nsdifunsasmulusinsusemaigdyalugiusginsynii
figiawunegineUsewma anansaidentd credit rating wuy

national scale

7

nindauduuenmiloaniiszylute 1 - 48 6 (SIP)

saufulaiiu 5%

e : Tunsdiluninddudad Wiiidermumiendu single entity limit vosi5urn Jeonasansviogdyan udaus

Asel

1. RurhnvsensansiiguwiRudniion sAiiuaureinemus

2. derivatives on organized exchange

d9uil 2 : SR IUNTAWUNAUIUAIUNGNAINIT (group Llimit)

o) Usznnninday 3n31d7U (% Y29 NAV)
1| msamulunindauvesuTdmnuidniieglunguians liAusnslasnamdsddl whusidnslaazganiy
Wwenfusemsidnlugdayalugsnssunanisiuiunidn | (1) 25% wise
Aanan? (2) thntinvesmindauiiamu lu benchmark +
10%

e : Tunsdlduninddudsil ifideruumied group limit

1. RurhnvisensansiiiguwiRudniion sAiiuaureinemus

2. derivatives on organized exchange

dauil 3 : IFIEIUNTANUNAIIUMNUTLANNTNGTU (product limit)

¥

U

Uszannsweau

8M5189U (% Va9 NAV)

1

Rushnusepsiansiisuwintudin Muanidu wise mdygy ek

17

AAyanasunganelne (sufeanuiluiassmavosda
yamasana ) Wudosn e vieadnyan dail

1.1 suiensvideanitunisduiifingransianiz Sadatu

1.2 SUNANTNINYE

1.3 Uigndunu

1.4 USgniashniasdies

1.5 UsstmaansesduLdeiiogende
(isfmindauiinesuulddulounssuavsinanadaa

73 reverse repo #38 securities lending 38 derivatives)

- ouiuladiiu 45% waeluseulind Liuus
Junewmusuiiflonglassnisidesndn 1 Y i
\AIAINTOUBNLNDIYU
- dnstesuldldiunaauiionananu

A 2/ ' A ] Y = gj dy
AIMRDTRENI TR 6 Wou Viatlaniy

navundeylasins unndmseminiu 1 U
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b} Useannsweau am5187U (% Va9 NAV)

]
v a

2 | nindausal saufulsliiu 25%

2.1 muaniu wiemdgyaildtu dReulviuudsuiious
nawuslaniunsiitinissulewanssunsadunsanslaniy

£

aa a ° A aaA % a
Fsiingraneimua viselReulvlinesusitaunsavefug
ONASIANTHA

2.2 RUANNATDATIEISTEUMNRURNAT S ozIa1nISHNLAY 12
=1

WU

2.3 total SIP @8 5 vediudl welisiudamsianswil Nianuwa
ASUD IR

2.3.1 fanwaizay 6.1.3 uay 6.1.4 Y8908 6 WaWN 1 : ons1du
MIawuiFWIMMLsenmSndauveadaya (single entity limit)
2.3.2 {1 credit rating aglusedusnni investment grade vialall

credit rating

3 | reverse repo TlaiAu 25%
4 | securities lending TaitAu 25%
5 | total SIP 3sléun safuliiy 15%

5.1 n¥mddunude 7 Tudwil 1 : dasdunisasmuimulinmy

=

Hoannindduvion

Aty (single entity limit)

o

v
a

5.2 as1a15nil IduRuANUNTeeRifInT1aTuaY/M30k08N

ASIENSARINTMaNT08vuULS (non-investment grade /

unrated) (MuneANNTINES TUSEUU regulated market wagliing

Y

Aoy

Tuszuu regulated market Wag % U9ya public kag non-

public)

A
[

6 | wmihwe CIs ndnawumunguranglne s 20%

b Useannsweau a1

o

7 derivatives #a%l

7.1 msidvhgsnssa derivatives 7 liAuyaranudesdided
finguszasdifionisanmnundes

(hedging)

7.2 ﬂﬁL‘iﬁﬁ’Wﬁjﬂiiu derivatives i global exposure limit

flaiiionisanaudes (non- nsal MF lifinsasuuuududou

hedging) 19 net exposure MiAnaNNsamUly derivatives Tnesadlaiiiu 100%

U3 NAV
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daudl 4 : dasrdrumsamuiidurunaauiidwldideTuianisiiamu (concentration limit)

) Uszinvninddu anTdIY

1 puvesuisnaelanenil NNNBUTINTWAUNElINITIANISVRIUTENIAN1S TR fudedl
UIUUVBIUTENTINAUTDENTY 25% YoedUINEVToRNEES
FavuavosuEiy

2 | sl vesgeenaiglasiends (sl 2.1 Ay 1Ty 3 vesyaAmEALNINI9EY (finandial liability) a9

a

Fudwsamilnasgineviensiasvil | geenasasseuu sundawelilusunsdudmsuseussesia

Y
MAsgEeUsEne) Uny¥anan 7l lunsaliiesnasansiiviidunianmstuieenlvaneu

Y
ASUTEUSTEEAUTinty wasdtlivnngluaunisiuaian uaa.
awﬁw;ﬂaﬂ'mﬁﬁumaﬂ15L'Euc%'qﬂ&inmsmﬁ’ugamwﬁﬁuwmiﬁu

ausun1sRuananmeilalaedeyanidumenstutuezdendu

1
I Aa

foyaiitnsmeunsidumsinly uarlunsdligesnnsianslaifniay
mansdunuidamelluwnsfudmivseuszosnalyTaign
(s’mﬁqnsaié’ahimuﬁfmumﬂflﬁmﬁwumﬁf&uluﬂ%y’qLLﬁﬂ"uaqﬁaaﬂmfl
an3) Wildgnsnanliiiu 1 lu 3 vesyadn1seanuaziaue1ens
ansnudetivesfoonsetulunens uuilunsdigesnnsansld
finsthuwu filing Tudnwaizdulasanis (bond issuance program)

Tfsanduselasenis

2.2 lunsdiinesuamuluasasaudeillnelunsiasiioonln

'
o

wawdl credit rating aglluseAusng investment grade n3alaidl
credit rating 19 U3¥mianisamuilonasmumeldinisinnisves
Usgndanisyedeaiusiuiuliiu 1 Tu 3 vesarinisesnuar
ausmensasianaiduneads uuinsdifesnanansldiinng
funuy filing TudnwauziJulassnis (bond issuance program) s
fsaunduselasinis
(Snandunu 2.2 Wldtunsdiduamansiieanlee yaaadsll
1. SWIANTNIAYE UTENRUNU YR USEniasRnnes@ies aungmane
oegsnaandunisty

. SUIANTRRNEY

. TUIANTIAITANATIEN

. SUIANSIENISINEATILALENNTAINITINYAT

. SUIANTRRILIEIRNAVUA ﬂa’NLLa%ﬂuqﬂﬁi@MLLﬁﬁﬂigLﬂﬁlVlﬁl

2

3

a

5. UsTMamasesduldefiogend

6

7. suAsiitemsdseenuaziiuisssmelne
8

. sUAsdaaNualsEndlneg
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k) Usennnsngau dnNsEdIU

9. USYMmANMIng
10. @anvunisiussminasemaniussmalvneduaunn
11. agdunsiumsseinanddnyugyiueafediuyanani 1. -

9.

3 | waw CIS mannamﬂmnamwﬁn -laiiAu 1 Tu 3 vesswaumiae CIS ﬁy’wmsuaaﬂamuiau LRS!
CIS snsUseme fioenvtetiu

- Sasisiulaldiunsaspulumioe CIs vesnemuitiidnume
asudusiilnglaumnudiureuandinau

(1) Hvuaan

(2) Tanstulmalnedorgliifu 2

(3) taupvgrogamuluinig

il nMsAwndndunuulouisnisamuwazdnsdunsamu ilulunuusznaraznssunisiidunaingu 31698

N5A9UTBINBIMNU Wae/M3eiunluiianiy

aatumsdnsusuauindede Tris Rating
yFanmslidydnuaifsnusuanmansindusunsinesdnsuansamiszosnaniuas svoreniifiogdaud 1 9

U S 8 Susi Taeiduain AAA Fulususuinsingean aufls D Fadududuinandeusardydnuaiiiamumnedsil

AAA Sudiuiashnesdnsviensansviiinnudesiiiign doenanarsviifimnuaunsalunisiiszaendouasAutuly
inausigean uazldsunansgnutiosannannsiudsuudamnagsie wsvgie wardawindendue

AA  asdnsWsenTIasHilliadseNn Jeenasansuiliianuaiunsalunistisveenilewasauduiulunaeigann

WD ATUNANTENUINMTUREULUAMNEIAA 1ATEENY Uazduindeudus snnitduduiasiniegluseau AAA

' v
o

A onsvionmasviidenudeduszdui feonsmavilfenuasnsalunistissaendsuasAududulunasigs
usienaldFunansEnuIInMsUAsULUATIgIAY Wesugia wasdunndendug innnindufuinsiniieglusedugsnin

BBB sfnsuiensansniiiaudsduszduuiunan desnmsarsmiifarmannsalunisdisznendouasfudusily
inaueifitisane uidauseuluinenisiuasunuamisgsie sugha wagdandeudug u1nnin uazedadl
m’mﬂmnmiums%hamﬁdauLLaaqLﬁaLﬁsruﬁ’uﬁué’umamﬁagﬂuszﬁuqmd

BB  asdnsuFenmansviinnnudedlussiugs doonsmasviidarnuansolunstsyaondouasAududulunasis
niseduUIunans uazazldunansgmuannsiUasunlasiiguuse (Adverse changes) 1953719 1ATFAY LAY
Auandeudundeenadmalinnuansolumsdsenieglunamiflsifome

B asnwonmasidanudedussiugunn foonsmasviiienuaunsalunstisznenitouasAudusulunasi
fuazermazmamNaavseauaslalunstse vl s dsuamosaniunisainnagsia wsugia
wazAsuwIndeudue

I3 o A a a o o & A o S ° &
C aaﬂﬂimamﬂmwummmLaaﬂumimumﬁiwuawqm E\JIEJEJﬂmﬂmi‘vmlmmmmmmmiuﬂ”ﬁ‘mizmnL‘UEJLLaz

Y

%
a v °

AuRuAUmNIUARE1ItRY Tnedotodedaulufiiaed uien1egsia wiswgha wasduIndeudus ag19mIndane

Fanuanuisatunistisendla
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D  awnmwRennasvllegluannisiatdatrsevil Ineeanasiansvilliaunsadiseaenilenasfutuduldnuimue

LYY a

FUAULATANTIN AA fia C 812HLATRININEUIN (+) ¥30aU (-) ABVNELTETILUNANULANFNYBIAMAINYBIB UG
WwsAnNelusEAULREINUY
ANNTUNNTINDUAULATANMTIEITULTLELAU NIASNHIILLUUNITIATIEMLBNENLLAANSANURT 52Ul (Default

= o n‘

Probability) WudAglasiilamdstsszauresnssaieanudemefasiinduainnisiniadiseuil (Recovery After

Qe

=

Default) usiogsla lnsnsansuilszezduiiongiingt 1 U dydnvaluaslomsudunsinnsasuiiszesdusuwundu 5
JEAU 691l
T1  feenasiansnildaniuziioneinunisaaiauasnisiuiudwnsdussduiinin danmadefiduin wazidnamuas

lpuanuAuaseIINMsinladlsenilianinduduinsinluseAudu eanamansilasududuinsinluseAudingin

' v
=

FallinIomang “+” fedglisuanuduasesinunisiatdndiseniingsddy

v v
1Y) o

T2 feonnmanviifanugiameiumnainuaznaituiiuiaundslusedud weeliemannsolumsdisnissosdu
Tuszaviimela

T3 foonemansvidenuansolunstsenisvevdulussduiivensuld

T4 foonemasviidanuansalumstissniissesduiideutnesoune

D \Jussiuiledluannsinindrseni TnefeonnaansuiliannsadsraondouarAuduiuldnutmun

gusuiasiannUssianiidnlrevsasnialusuduinsinnsasuiluanaduum asvounnuainsalunisdisy

wilveaeennsiasuiliaglisiuanudssnnmsulaseduanaduumiluanaduasinssene

2] '
aaa

wennivsamasdsldiaiemng “(f)” devnedydnvalduiuiasinnasuiliiesyyimsansnindinsaaming
sanadunsansfiflassasredudou (Structured Finance Product) munausivedanznssunsiiundnvinduaznain

nanniwg (n.a.0.) 9 lnsfinunngvesdyanvalduiunsindinnilouiuauteutnewy

'
-~

visasRsITue “UnltususunsAn” (Rating Outlook) Hieazviounnudululdvesnisiasunlasdusunsin

GuaaQ’aaﬂm31mwﬁiuszazﬂmﬂmw%‘aiaaztm Tnensasnasariansanddenaianinnisudsuulameniie
qmamniimLLa:amwLLamé’amwwqqsﬁﬂuauﬂﬂmmaaQ@aﬂmiwmwﬁﬁawnsww{aﬂmummsalumiﬁﬁwf‘: druwunltiy
é’uéﬁ'umiﬁmﬁummwmwiﬁmaaiauing%whﬁuumiﬁmé’uﬁuLﬂiﬁmmmaaﬁﬂi;ﬁaaﬂmwmiﬁm vi3ooednsBesumszyniy
Tumsﬁwwﬁmmmwmsﬁuq e wunliususuinshnudeandu 4 sy i

Positive et SudiuiasAneaUsuy

Stable yun8fs Sufuinsine1alsiivdsuutas

Negative #uN88l SuAULATARDIUSUARAS

Developing wuneds susiuiasineausutu Usuanas vieliasuutas

= o

73aL5NAI@1UsENA “LAsANNTR” (CreditAlert) FaUUTUMDUMLIYINSNUNIUBUAULASARNYSALSNRIUSE ARG

v
a a

soassaulundalunsaliflofnmnmssiddydiasmasinnsanudiiuiiosdmanssnusegsiavidenisiiuredasdns
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