UBSa1=/N\—HIL- NS AMNTA=2) —

A4 -7V T 7

TARVEX—T 2 - T/RZHRHEIREEE CRRIVET)

IREE5tEHAE GBRERREE)
2026F8H1H

UBSYRIAINTAIVIVZFTYR
UBS Management (Cayman) Limited



. BSz= A=W TR (FA~y) M—AHA - TNALT7
DI DFHRIZOWTIL, S, SRtpdinis 15 (123
FIE256%) 55 5 ROHEIZ L0 AfilFEse s HE 220264 7 H31H(C
AR B REICIRE L TR, 2026458 A 1 BICF DR OB f1HE
CTELET,

. EREERAEE, ARpELEENESEE STHOBMEICLY ., &E
FOERENPOHRINICGARIIRMFINDGbDOTHY , FHRkE{T-
TG B IIIHEE OERNZDOEDOTERE L T 2L Lo TH
nET,

. UBSz=N—=HY) s FTRAL (A=) M—A %A kT
77 IIEEEETH L0, TABRIESNTVD HOTIEH Y F
A,

. M7 7 ROZISFEEFEOMEIL, Y7 7 v RICHAANL STV D
HMFESEOMEENE DIENEABEEINC LD EE2Z T30, b
EHIC L 2 HEBEF TR TREEOEFITZE LT,




X AT EH 4

REHEOEEA -

AN DFAEDGHT

REAND KA

RE AN DR

SR (T

RSN E K '

;s K B @ 2R &

BSz="—HL+« FFZX~ (FA~v>r) MM—
A A~ TIT 7
(UBS Universal Trust (Cayman) II-
Insight Alpha)

20264F 7 A 31 H A ik H EH4E H

UBBSv AT AV (FA~y) UIT v R
(UBS Management (Cayman) Limited)

iy TIAT Ve N—= T RILA—
(Director, Brian Burkholder)

AR, KY1—1104, 770 R Af<wy, Ya—v - Zu,
DT R ey A FAEF 309

(P. 0. Box 309, Ugland House, George Town, Grand Cayman, KY1-1104, Cayman
Islands)

L K B
IF] s A M AT

WETAREHEKFEA—~TH1EH1 S KFEER—=T LT 47
T U= BRI - KE BB EESETANEE LR

OISR &L EE

WEEHNARD 7 7 > ROLFR : UBS="—H L« NG AN (FAf~2) M—A
YA K-TINTF
(UBS Universal Trust (Cayman) HI-
Insight Alpha)
8 3t = W& GE & © & 10KV (1L 5948M) = EfRELET,
() * P oM EHREIX, 202645 H29H BIfEOKAS
#=22UF JHITORMBERERECEMBSGOME (1
Sk RL=159.39[) (kv 9, LT, BIBOH
BIRVRED | K RAVOMERRITTNITIHICED
HbOELET,

e (2 2 St

FUFEHIIH Y A



H

G Gy - PP PP PRI 1
%‘:ﬁg 757 ]\ﬁ%;& ................................................................................................... 4
/‘ﬁ‘g"“ 1 7Ty }\@%{R ................................................................................................ 4

1 77 ]\@‘I‘i*g ............................................................................................. 4

2 4&1%)‘3@1‘ ...................................................................................................... 12

3 TQ% |78/ LR R TR 20

4 i;&*/{,g—;&@%ﬁé .......................................................................................... 43

5 @)ﬁﬁ;{jwﬂ ...................................................................................................... 49

% 2 %E&U@'E’ ................................................................................................... 55

1 FHIA (,ﬁ}igj—'ﬁ) ifﬁ% ....................................................................................... 55

2 E\'E L%‘E%ﬁ% ................................................................................................ 59

3 i‘@ﬁgﬁ%@ﬁ%g .......................................................................................... 63

4 %ﬁ%@*@%[]% ............................................................................................. 68

’;‘%‘ 3 Ty ]\@;fjx:ﬁllj(/)% .......................................................................................... 70

1 /ﬁ;ﬁ;%g%—g% ...................................................................................................... 75

D T L R D BT e 135

%‘4 %&g{gg i"ﬁ%ﬁ%%f’%@ﬁg ........................................................................ 136
BE T BERIREEL oo 138
%ﬁ%*ﬁ@%{ﬂ ......................................................................................................... 138

1 %ﬁ%ﬁ:@%/ﬂ ............................................................................................. 138

2 HED W;ﬁ&oﬁ%@ﬁ{ﬂ .............................................................................. 138

3 %ﬁ%$ﬂ:@fﬁ§f$l{j{{ﬂ ....................................................................................... 140

4 %[J%EQ{%A&@E&%I%UB& ................................................................................. 189

5 %@ﬂﬁ ......................................................................................................... 189



F—H8  FEsFER

(1) 772 FDO%&F
BSz="—H)L+« hTA L (FA~>) M—A P A - TNLT7
(UBS Universal Trust (Cayman)Ill- Insight Alpha)
GE) AvYA b -TAT77y LT 7708 E0WWET, ) id, BS="—H)L+ kTR K (A~
V)M CAF ThZAR EWWET, ) DY —X - hTRARMTT,

(2) NEREEAZRIAHFOMES

77 v ROZEFEE (LU 348505 £721% T7 7 v RiEd] W4, ) i34 R
R Z 8RS TT,

BS¥RT AN (FA~y) UIT v R (LIF MEFHSt) EWvWnEd, ) OEKEIZEY
ERBMAEE P DRSNS U IFMBEICH S NG AT F203E KA EE St
St LISMEBEICHEIN D PEOEAKBMTIEH Y XA,

ZASAERITIB I T,

(3) 17 (FEH) @ADL

10fEK RV (591, 5948 M) % ERRE LET,

(1) 77 v Rt 7 A~ VB OERICESW TR SN TWETR, ZREIEHRITK RAVE T,
T OGFFRRFITBIBEOFTHN VR Kk FLVEEZ > TITWET, ol YR rmEsr TRl
W] EVWVWET,

(£ 2) AEBOTCEFAB L OHREZFERTIHE. UBEEALTVWET, Lo T, AstolTn—%
LRWEERDY £, £/, HE~OHBEIL, REOH TEIITIHET 2T O X FiE OHE
RTHMFARD Y 2, BREARBEANBETALTHY £, LEBN->T, AEFOR—IFRICOE R
o ltMBETRNREINTWHIHEELH Y 77,

(4) %17 (5tH) @&
SEARRESR 1 0720 ORATMiIAR I, BhES 25 R (UTICERSET, ) ICEsh
%R ARAES 1 1272 0l PE kS
(E) FEATMHEIE TR (8) FL#O ARSI AE T 5 Z LT ET,

(5) HRAFHH
B MBI SR L TL 2.20% (Bidk2. 00%) DRZF| U TH4EA LIRE L THARICBITS
Wttt (UTICERLET, ) BMEBICED L8 E LET,
FEL <R BARICBIT DRERLICBVWEDE T &S0,

(6) FABA
1 ALLE1 AHAL

(7) HRAHAM
20264-8 H 1 H (LMEH) 25202747 H30H (&MEH) £T
(FE1) HAHIRIE, ZOHEOKTHICA MRS RHELZRET S 2 LIck v EHSNET,
(FE2) HALOEBIVIETE] BICiTbi, AARICET 2RGS0 BAGE O (H ARRZE1% 3 )
FTELET,



(£ 3) LEREFRZIUEORIAZL, BENEHRR LITICERLET, ) eshicbod LTI #bh
£75,

(8) ERAEURIGFT
A St = HE AR ERIT
WA TRERAON—TH1&E 25
(LIF T=HERET) « THRGEESHE) £720% THRIZEB T DRSS EvnEd, )
() AARICBIT DHRIEESTOARE R LOEICBW T, FIALDORHRWEITWET,

(9) #aA#A

BEZRIT, ENNERLOER L T4ENEER £ TIC, lkesthicx LT, HiA®%HR
FOHAFEB Z ) b L LET, B, MBSO EDDH E ALY, LA
H AR HOASEAD ZHN RO HINDH 2 ENH Y £,

MENMER | Eid, BEAFEITERE LOEXORK 2 HARIZEIT DR MHR LT
H (@%, Bl HOBENEHXR) 200 ET,

TAIH ] &1, 2021 2 A9 B L OENLBEOR 7 7V REERBLOY/ E7237 7
¥V RIZOWTEBESHN R E T 2 ZOMO H Z W WET,

TENEZER] &iX. FROFERRGIFTNIG 21T 9 A B KRR OHIT R EEEZTTO A
(TEABIVOHRBAZBREET, ) RO/ E72137 7 & FICE U TEBLE AL Rl
ETHEDMOBE Z W WET,

[Z77 o REER] SI1E, B, —2a2a—3—27BLONV I BTN T OEITHNEEEITH
H (LR, HIBABLXOWFIZA24A ZREET, ) 237 7 v FIZBE L TEESHEN
BEIFR 925 Z DO BFTIC BT 5 OO B 2 W E,

(10) ARG
RS = EAERAT
FHRAF TAHEION—TH 1% 2%

(11) RBEEICEYT SFR
HYFEHIIH D A,

(12) Zhih
() HHAGELEIIH D £/ A,
(1) B3O
O ZEFHEARITIZ. FESt L OO, 202148 1 A 20 B A4S THERE O B AR 525545
DIRFER L OERE LSBT 28I S X | ZRiEEDFEELITVET,
© FEHSIE, BSFEREKASM (LT (MUTHEE] SVWnET, ) 2772 RICBELT
RITHEBICEE L T ET,
() MATHEE) Lt SNERGEEOZRARORITE L BOERRE L, 2805 1 0247 0 Mg
Mk DAREZIT, £27 7 > FICT 2B EHE T OO B4 8505 4 55T 5 B AD AR
SIS | 3 & 7 1R R B SO T 2 S OB AT ) AARER .S UIF ] SDAJ L
T, ) OBRBEEVVET,
() HEABD T
ZISTEHDHIALZAT 5 BB FH L, BARICE T D IRFESH L AERESOESZE$ 535



i LET, Zo7d, ARSI 2ueattid, DERESRG ] QRERKIK] € OMAETE
DOFIEK (AT THEREK] EWWET, ) 2&KEF LM L, HEEIE, Y% N BRI
SEGIAEOREZ B LA L ildl L2 HIAF RN LET, HIAREIE, Kk Mg
MBS EV S b e LET, HETIKHIBEICBITOHELAMEL OHBEIL, R
RIZBT DIERALBIRET D2 L — MLV £7,
(=) BARLSNOHIRIZ I T 21T
H AL OHISIZ I8 1T 2 IRFEIFAT PN EE A,



EZR T7 2 AR

Irh-1

1

772 FDOKRR

77 2 FDEE

(1

a.

) 772 FOBEMRUVERBMERE

77 v FORW), MEEREEO LRI XA MR

Ty FOTERMIE, T LT —#Hor s« v — MEEEIKICHE-> T, £ ToHE
HREZEHET, ) OETORFELZ ¥ —BIOEToBREICIEIT 5, KB L 0%
KXBEAERICRIBENICEE 21T 2 6T, 77V Rk, BAORBICESEZEE2N5,
WMot B AR E OER 2 HfELET, 77> Nid, €27 TR—7 b7 ADH]
USDIRERES 7 7 A (LLF THRENZR T 7 K] LW0WWEd, ) 12, 77 ROFELXBE
PheETHETL2LT, TOREHEMOERZBETZ /MBI ET, HEXNFS
Ty R, VTV TVT OEBICEDSEI BRI, GEERRERES ICRE T O REEE
(LLF TUCITS) &wvwnWEd, ) & LTHEINLGA—7 v« = FREEE N (SICAV)
THHEZT TROAL/R—=RA L D1OTHY, BT TRONESTHSN LT-EHELA
ExALTWET, 277 TRIZ, 200841 A 8 HIZHEHIR TR xrsiv, Vo7 &7
EOHETEEICBISE6ADHE S TRESNTWET, 77 R, B4 CkRL) | B4
(HAH) BLO~wxr—~—F v biEF (a~v—Txv /b« N——_ FEEMTESIEEL X
VEEEZGEAETHINOICRESNEYA, ) ZRATHIZ L TEET,

T PEMRAO FIRIZ, ERRIOEK RVTY (72720, BRSNS, ZOFEIZ LV HE
PEMERD FRRIZE L TRWIRIL T HEEDFILZIT O BERHV 3, )

b. 77 ROFMA

Ty RiE, VT v TRAT 4 (TFA~Y) UIT v R (LT IZFESHE Luvn
F9. ) BLOEHSHOR TREME S 7220134121 2 BATOEARERITE (Zokoik
ExEHET, ) AT ERMEFGEE] LWVWWET, ) BLU2020FE12H 24 A T offig
fFRtarE (LIF TREEFGEE] LW, EARGIGEE L Hb® T MEFEiEE] LV E
T, ) WIEWME S Te2=y b« RTABNTY, 772 N, A < 3B SEMAR
SnieA—7 v ez RO =y ks FTARNTT,

FREGEEICESE, BBSv RV AU N (FA~2) UIT v RRT7 7 v ROFHESHITE
MINTWVET, FHRSHITYZEFGREEORIFIE-> T, 77 v FOBITZIEITHFE R
TEIOCERLEITOMREAE L, 77y REEOEFM - EHZITHI JEE2ANET,

BHAI A ~ VR OStE UUTICERSNET, ) IZE-> T, 200041 H 4 H
ICETB LS SNE L (BiER95497) , ST ERIRICE TSN TWET,

(2) 27V FDRE

200041 H 4 B EHSHORAT

2013%F12H 2 H ARG FEREEAGAS
201447 H 1 B (B IEAGREREEHRIRG
20144F11 H24H B IE(E REREERGAS
20144F12H29 1 (B IEAGREREEHRG
20207F12H24H (5 FEREEAGAS
202142 H19H 7 7 > FOEH B
202443 H 1 A (EEAGREREEHGRG



(3) 772 RO
DO 77 RO

k7 = b

FZ A b

UBSt = /\—H )L

(rA4~=>) 1

AV AN TNLTy

B AT AL

I—E—T R A s U

7 R 3)E
(7 7 > ROMSE
fRATHT5)
AT A
(F-AE2H
fores A j:
FAE R T i &
UBS¥ 2 X > b {5 FEAES
(rA4~<>v) V7o R YTy e NIRRT 4 (A=)
V7w R
(77 v ROBEDEH - FH,
ZARREIR DFEAT « HR L) (7 7 v ROZFLER)
ARSI -
N = 7 — {%%%;ﬁ/‘j
fRATHRERE | s .
= R HRRH TR
RITH=E - BARICBT AIRERM 1 I e
— BB AT
UBSEESMEA LA | | MRS =AY -
(77 v FofFaE || (77 ROz T TTF =K Y
75) DERICBT B PN R
WiFEHERS - TR L O
/e (77 v RO - 4355
PRATHTS, FERR TR
B L OBIEO I $75)
— BRI A
BT - VxS
e e (7 7 > ROGREEM RS KO
BHEAR HEAFLRATY — £ 2 )




TR AT TP XA TERZTWET,

P
S
(KL
%E
* (.
EE®
Ee
(K1)
[ E—

il

UBSZ=/8—1L -
SR -

A FINTF

< EIEEtt >
UBSTH o
(<) STk

<REEARI >
Ko7 - D AR S

BE

aa=

b=k

HEHRETHREEA

E97 TR- 7RSSR
(HJ USDIZEEF)

a2 T rENERERET
CERLET)

<ERERR >
EoF . Fub
THEUASb TR TA
BT
Bz Tk -
TRUA b U TR

™

A

wE

BENREE

HHREE
G = 5 E)

DUTZBLU
- PR B R
R

184E

#IEO7TR- TS X (H) USDIRELS) | OBALEERAC L TEUICES E . LIS T . I7ry ROEEMN L
TEREARIT MRASE FEEES 4T ORNSELUHREEREERS B0 ET,



@ FEHZtEL 77 v FOBSREANDATR, 7 7 > FOEE _EOBE|F L URKFE OB

4 AR 205 O

UBS~ R Ak (A | EHAH T & O TR SNTEREGEEIC, 77 v FE

~Y) UIT v R PEDE IR L OB ER . ARl ARDFRITe 6 NS

(UBS Management T RO TICONWTHELTWET,

(Cayman) Limited)

TYT Vs RTAT 4 SRttt B L ORI CHRE S EREREEIC, BRgiam
(FA~y) VITFv R 2. 77V ROBEORELBIORT 7 ROBEDIE
(Elian Trustee FIZOWTHEL TV ET,

(Cayman) Limited)

TITL e TITP—X - | RESH 20214F 2 H10 A A Tzttt & O CTHRiRE D IR 224

N~y s TR a— | BHREERIT | B 20T, BESHEOEBICOVWTHELTY

(Brown Brothers = yan ESCRR

Harriman & Co. ) 20214F 2 H10 A A Tzttt & O] Tk O BRF#

RATEH B2 12T, 77 v ROEHEBMRITE
BIZOWTHEL TWET,
UBSFIEA Rt RATHEE | 20244F 7 31 B A CEELSAE & ORI TR ORITH S
B3 ) iz n T, RITHAAR L L TRt 5 3%
BIZHOWTHEL TWET,
REAS A = AR T AARIZEIT D | 20214 1 A 20 B A CE B AL & O[] THRERE DS AR RIES:
ekt B7E - BREEA BD Iskn T, RARICB T DES
e LTI 2 EBICHOVWTHEL TWET,

Z—BE—T R T A - WERAT AL | 20244E 7 A 31 AT T aEa 4k & ORI CTRERE O MMM AT

U— mr RUXE SAEMEK 5 lzBnT, 77y Ricfib > TfT
(UBS AG, London D EE R DN OWTHEL TWET,

Branch)

BT s Uy RUAS | EEHSAE | 202145 2 A 10 B A CEESIHEB L O RERt L O T

#t: FERE DRYETEFIRE (R0 (s T, BEEN YRS

FOEBRSHRITH —EREBIC OV THEL TV E
T

(A1)
T HEKTT,
(BE2)

RERK LT, ZRERIC L > TEM SN RERED, 77 & NI ULIRE T 2925 2 & 280

FRFHRITRO LT, ST L > TEMSNEERFHERITSEN 7 7 > FICET 2 Hx OB H

FHEBRMIET 2 2L 2T R0 TT,

(E3) 17

KB LT, BRI L > TEMSHRITHER AR, 77 > FIH L, ZRIEHFICET 5

AAGED B EDO AARIZEBIT D BB Th DR A~OEA, ZARE: 1 02720 /g EEARS D2
REOMCARNEB LV E723 ] SDAICKVEFESND 7 7 > FOMBEF O E S O 5 2 e it

THILERMTLIRKTT,
(FE4) =R - BRER L X, RS L > UEM SN BARIZBIT RGeS, BRICE T 2%

WAL OIRGER L OVEREB 2RI T 2 2 L 20T 288 T,

WMARAT AR &1, TRt L MMRATREE ORIT, 7 7 FOEERE OSIMRATHEEIC
DWTHE L= TT,

BEEEARG &%, FES, ZRSB L OREERSH L o, BEEHEERL L OEHESHR

(&E5)

(E6)



79— E ARB RIS 5 = & 24T B30T,

@ EHSAON
(EfiiEuny BSYX VAL R (FA=2) VIF o R
(UBS Management (Cayman) Limited)
1. BROLMERLE | BESHIE, A v UREESE (F0ROWIEEEAE T, ) (LT

[2fiE] EWVvnET, ) ICHERLL £,

2. FEOHAHW | FHALOFEO AL, ERICHE SN D LS OHIRITZR < KERE
FEOEHSAL L LTITRA T2 2 LITMBHIRITSH » £8A, BHEAAOE
725 BT, WEERFEOERESZ1TH> 2L TT,

3. BEAREOHE | FEHES020265 5 A K HBEOEARGORT, i 1Kk Lok
735, 000KRIZ 4 EI S 5735, 000K Rv (W11, 7155 1) T,

4. IR 20004E 1 H 4 AT
202443 H 1 HAMAE T

5. KHEEORNY =2—bE—xZ R e A - U— 735, 000Kk
(ZA AE F=2—VY vk CH-8001 N—2HKT AT v (100%)
t45)

(4) 272 FIZBRBPZFEOHE
(i) MERIEOLFR
FF A MI, FA S HBOERE (FOBRORELEALET, ) T MEHEE)
EVWWET, ) IZESEEEINTWET, FTA MBI 77 RiL, £, 714~
VHERDIa—FaT e 77y RE (BFOBROKEEEAET, ) BT [Ta—
FaT I 77 RIE EVnET, ) XK S TuwET,
(i) HEEONE
O [FFEE
A= VB OEFEOERT., BAMIITREOEEICE->TB Y, EEDES
EOIFEAEDOHYERALTEBY, ZOMBEICET 2 REHFEOIZE A S EZERA
LTWET, &5, BitiElE. HEDI926FEZFEETEL BEMICHEBEE LTV ET,
BEFIL, ZRERCR L TEEZ AR, HEE (Z8E) OFROT-DITEE
ST I NEEHN LET, 28T, BrtEER RIS U CTHEMZA LE
R
ZRERME, EEOLERBICIR L, oS ICH L CRHOBERH Y £,
ZOMHE, BEBLORTOEMIX, ==> b - M7 A MOERGEEICTEHK I ET,
KB DA~ GO =y - M7 A MI, RBUEIEE L TREHEINE
T, ZOHA., FititE, 7 A~ VR OBREEETIIT A~ VR E A L 32
Fr RBoniz—EDLEERE) Z8H L LEVWEES LESZtStokE0EE
ERBEREL & IR EFER R LB S E T,
RBEFEOZFERIL, Zitatt, TR8E . B L OMEFEMENFER 71 ~
OFBUCRS 7N E DREZTFT D2 LN TEET,
A< UGB OIEREIL. 150 E THERET 5 Z &M T, —EOHAIT IR/
T&E %7,
BMEREIX, FREBFEICH LT, YHFEEHS L OMFERFEE 2 Kb b2 T vl
720 ER A,



@ Ia—FaT)e Ty RE
T BB EITOME ] Oft#iE 2RIV,

(5) FATHEDHRE
A, TA~ BB LR
O »rA~ribEsmT LT TCIMA] EWWET, ) ~OBTR

77 NI, (CIMADRRBRT 256 4RE) SEEREZRITLR2TERY 8
Poo BEERHIT, ZRATFICOVWTETOERELNEZTHL, BEHELRAI LT
FINT 7 v RIZEET 20BN TR EMICESSIREZ R L D 7O
IR DMOEREFTLHE LT ute v A, 770 Nid, BEEHEE2, 772 Rig»o
WCOFEMZ Foa L7288 E L L HICC I MAZERE Ladiudn 8 A,

HBEAIIZ 7 7 o ROFEIMTONL TV D HEEITIE, FEEROHRICERLEEL KL
ETEENRD -T2, UHAETENL2LAUNIEE L SEEH 2 C I MAICRIET
LEBENDHY £, CIMAEL, BEEFHONEELIE(2HERT2ZL13H0 4
A, BHEIRRLE DI 2a—F 2T/ 770 RIZETAEEEHONRICOWT, [if
e, HAIE 382 BB ELITSGTTHZER”H Y £4,

77 RiZ, CIMAMNAGRLIZEENEZRE L, SFHEEKTH% 6 20 HUNICER
FRFFEEAZRE LeTdEen %A, BEANL, BEEOBRIZBWT, 77 RiC
UTOEERDD EETREHAND DL L 272 L E1IC I MAICHIET 51505
BErA->TWET,

(1) AEMESZEITCTE 20, FRIFBEITTERLI RdBENWLRHH T L,

(i) HEHEEIIEET I CAERFETHROICZOREEZZITLE L ITHE

PRERL., FTRITFOFEXRLTWS Z &,
(i) SFFZEUICEAL S 2BREICHS Rk a HE S I FELIT L.
FLFFTLEY EERIL TS Z &,

(iv) BRI E IR FIETEELZZT L, T LEY EEK LT

5L,

(v) TREEFEFICHFELFTL, FLEZFTLLY EERL TS Z L,

X a—F 2T Ty FEFITIINICESEHEA

A v UHEERTE (FOROWEEERET, )

v x— e r U H Y BBl (ZO%OBIEEEHRET, )
- FFOSME

77 ROBEENL, A4~ iR, KY1—1106, 77 R A~ o7
AUy b A7 02T FAER 493CTICHHET 27— —T AV —T L)L E—
(KPMG LLP) (AR TAREEEAN] EWVWnEd, ) TT,

77 RIIEE LI HIRICK T 2R OBEEFRHEREL 7 H3IH X TIZC I
MAIZHfH L ET,

@ ZEHEIHT DR

77 v FOSFFEEIT, #F1ARICKT LET, BEEFMEERIL. ERESEHE
HEIZHEVERL S AL, 8, SRFHEERRBICATREZR IR D B0 O Z 8T [Tk S E 7,
£, 77 FOREEOWMBHEREIT, RFtFEOEHIREZICATREZRIR 0 EHL 2 4%
FATAAT SN E T, WEEFELOEEENMCET 2 ER (B26FEEREE198E)  UUF
MBAEIE) EVvnET, ) ICERSNEAREEL, ZREICRFSnET,

B. BARICEBIT DR



O BEEEITICHNT SR
(i) “mpEssEs s EoBTR

BHSE, BARICET S 1EMU EOSZRFEEOFEE LT 2856, AMarsEHE
RIS REICRH LT A, BEERBLOZOMAETLH 1T, &6
PR IS B IS < A MRESH S HE O R ERICEHT 2E R A7 (EDIN
ET) %liZBWT, ZhZzlET LN TEET,

ZASRESE D A ARIZE T ettt R EimAE (SRrEmBENEOBREIZL Y |
HOEP D ETILRRFICRAMA LT ER 52 W ERAEEZ VNV WE T, ) 2REFICR
MHLET, T2, BEEDLLHERNS > T-HEIE. FRERAE (SRpgnEIsEDH
EIZED, BEEENOFERSINTEGAICRM LT e b nwHmRAEELVOET, )
BT LET, BHEASHL, TOMBRNELZFRT 57010, FFREFEKLTHR6 0
AUNICHEMRERBREEL, /o, SR TH I DA DNISERESELY. S 5IT,
77 v RICET 2 EEAFIEICOWTEEN D > B AIIZZ 0o LlERHREELZ, £
NENEFEMERRICRELET, EEERBLOCEOMALETL2H L. ZNLb0EEE
EDINETHIIBWCHETLIZ LN TEET,

(i) BEEFER LOEEENCET 2B Lo s s

EHASHIT, 77 v FOZSIEROFEEDOIRWEZITOSLE, &L L, FIEE
IZHEV, 77 U RIZ05 —EOFREZGRTREE ICEITHRTER) A, 2,
BHAHIT, 77 o FORBHEMEEAZLEFE LL Y LT L EE BT, 5L 0D,
EHRONKFL LOHASELZSAVTRE IR T H22TIUER0 FtA, I, FHat
X, 77 v ROBFEIZOWNWT, 77 v ROXKFHEMIMKE TH%ER <, #EEBICE- T,
AR O E 22 T A G Lo R MRS E & L0 FEM e S A SOk U A
HE (RERR) ZERL, SRUTERICERE L2TER0 8 A,

@ BAROZEFIIIT HHR

BESIT, FiGEEEZAE L LY LT85 A TH- T, TOLEONRNEKRTH
LZHBEEIZBOTIE, H50UH, BROHMN TV DZIEEIZH L, EEONEFL LW
HEp%EL2ERNZ S > GRMLARTHIERD T84,

EHAAN O OB T IEHE OB R B2 RITTFRIT A RIS T 5 150
SHEEE U CHARDOZFFICEMSINET,

FFROT 7 RORZHEAREET, AARICBIT AWt 28 U T Tund BAR
DEZRERAFINET, Fio, EAREE (BEKR) ITEBOTECL Y RITHSE
DFR—L_R—=VIZBW TRt SN E 7,

(6) EBETOME

FTZARI, Sa—F 2T 770 REOFA4(1)D)RICESEI 2 —F 2T/ 77
Y RELTHBIENET, SRRttt TthIA X — T AN a—FRL—§ « $—
EY—X (FA4~r) V3T v R (BREABIVCEEEIEHSE LTC IMAICHER
ENTWET, ) 1, S2—F =27V 77y REOBEMHIHEST N T A MOEHHEHT
ERAELET, CIMAIK, 2 a—F a7/ 77 REEZBEST S5 EERERE X OWEH
HEBELTVWET, Sa—F a7/ 772 FIEICESSHANT, rEDEFER L O AR
MEEHZC I MAIZHERET A Z L a2ROTWET, Sz a—Fa2T71v: 77
Y RFELT, CIMAIZ, WOTHZHESHIS, 77 v FOMBEEHOEAE 21T\, [FEME
ZCIMAMWREETSH —EDOHHETICC IMAICERET L Fr-T 220N TEET,
C I MADERIZIS Ll WA, Zrtathid@mBEoSia&Ilcik L, C I MAITEHPTICT 7~



RO EFRT L2 2N TEET,

B Sz a—F a7 770 R, ZORBEZBITTERLRDHAREN S H5E.
BEFOEMER ORI EET 2 HFIETERZZTH LATTERE L, b L <IHMEEMEK
FITB I L LTCWAEE, Riilanza—TF a7 77 RRIa—F a7 77
NiEL LiE~vxr— - v ¥ U U ZIERAIOWT O BEICEKR L2356, Bliflah:
Ra—FaT I 77y NOEHEEEEPEIEIZTONTWRWESE, £l sz
Ra—FaT I Ty NOEEZOHMAIZHHEN, ZOMMEZRAT DOIZE S 2 AP
TRWZEZMER LTCmA,. CIMAIL, —EOHBEZRDLZ LN TEET, CIMADKHE
FRICIT, ZFESIHORKFELERT L2 L, 77 & FOBEYIREBEATIZON TFERICE)
SEHZDEEEMTDHLE, FHET7 7 ROEBEBRE 2 EMT L LENEENE T,
C IMAL, ZOMOMHER (ZOMMAEOERBEZ BT HGET 2HRE G~ ET, ) 217
sz EmTEET,



2

REAE
(1) &EHH
@ BREBMBLIUVRERH

I. B#EEMW

T FOFERIIE, FL LT —HEorr s - va— MEYEEBIKICE-> T, £ ToE
FHEZEAET, ) OLTORFEL I X—BLOETOBERICBIT D, s L 0%
NEHERERIC IR EZ1TO 2L T, 77 Rid, EROREBICEHSZEZ RN,
EHIM o2 @A EOZEREZ B LET, 77> FiE, &5 7 7 > NiC,
77 ROBEABRBDRETHRETSHZ LT, TOREAMNOEREZ BIET 2 & S
ENFET, HENGE T 7 Rid, VBT OERICESERILESN, UCITSE LT
WHEENLA—T v - 2 RREEEN (SICAV) THHEZ T TROa L /S— KAV RO
12THY, B2 7 TROWNEI TR LIZEELAEEZALTWET, 77 TRIE, 2008
10 8 BICEMRTHEN. SN, V7B 77 EESIH R #EICBI35664 D3 5 T8k
INTVET,

77y RiE Bl CKkRA) | Bl (HAM) BIOvRr—~v—F v Mgk (a~v—
TR e N—N— | EERHGEERB L NEE LG AE TR INGICREINET A, )
PRAETHZ L TEET,

BgEMH S CIFICERLET, ) 1T, ENSR T 7 FROLVICELE CkEL) |
e (AARN) BIOW~x—~—7 v FMERICEVERIND 7 7 ROR— 7+ U A
UTF IR=F75UF] E0VWET, ) ITOWT, BAEEOERIELZITV., Mk
RERE AN ET,

BEEA ST, —#Hovr 7 - g — MEBERIG IS ) EXR T 7 v RICEET S
ZLT, 77 ROBEHMNEERT LSRR LET, a2 - Koy a v
X, BTV ST 4 TREROFIHICE D ERIND (YT v TR) v S e RKY
varBlOva—h R TVVa AT bENET, BEXNRET 7 FIE, EL LT
PR, BRABIEGE SR (FBMRA E 2 I EMAELEAETHR, ZALICRONEY
oo )\ TEEE X OVEHERMELICEE TV ET,

BEHA L4

FHEMIE, R—br7+ V) A %2EH - BT 2 BE (THRE AT 2 REERNSMtTE L
T, B2 7 - Uy uopklstt (UUF IiREEHSE] EvwnEd, ) 2fEmLET, &
BiEMASAE, DTFICRET 2 EBE H#E L OEREHIBRICIE-> T, R—F 74+ U A OiEM
EITWET, Flo, HEEHSHIT, BEXNR 7 7 FOREXNREELZET=4— L,
R R 7+ VAICBITFDEERNG T 7 RO AR —V ¥ —DFEEHELZITVET,

HEEHASIE, 77 FOBIET, UTFICEEEZITH) ZENTEET,

(a) BT 7 K, BIO

b)) KkFn (B4 . BAH Be) BIO~vx—~—F7 v Mk (a~—T v -

N X— | EEMRTESIEER L OEEL A ETHINOICRESNEE A, ) .
RBREBET DD ETDHE, A—"—TF A FOBEEEIT., RESLEDAA —
TE—=INLVTHRAINDZENRDHD 7,

FEEASHIIE i EMEICB W THARASINLAGEZRE, Ya— k- RV
VERSTE LT, EEEREHOERELITF vy v a7 o —EFHOLDIZT U AN
THATERMEMLTERLT, ST 7 FOBIETHEANZIT> TERYD £ A,

BEER ST, AL FOTA R4 N> THR— N7+ VA OEAEITHI b



DELET,

JRAIE LT, WEERSMIT, MIEEREO REZRENR T 7o FICRE L £, #l
BREMREE & 1E. RS OEEERO T, BHEERITRC s THEIND 7 7 U R
DEFEND 7 7 v ROBREZEERR L2 EZ WO E T, MEEREIL, Frlo, FEFEBRIT
SHAC R o THRESINDEENLR T 7 FOMEICESE . FFHl FICERSNET,

FHEH] LiX, &7 7 REERBIO/ £ HSHENET 7 7 > FICBE LTk
ETHIEDOTEDHZDOMDOHEWNNET,

Ty RINREERITO, BERSE T 7 FOHJ USDREFES: 7 T A3k RA@ETTT,
EEEMN ST, K FAVETLSNOEE Ble (BARM) ZBREE7, ) ~OREIFITV
FHEA,

77 FOHK
SEMICIr LTHRSE FRESESHET,) OBSSBLUBTEEREBOSICOVY -

a—hHEZAVWTREZTW EEOREICERZEEHIS. RHNG Gt EOREZHIE
LET.

WAV XL E )

FICH R EENRZTZETHEL. 0V Ta— MNREEE FIWCOIRE
LFd.

o LITHARE(HAERSHEFT.) DU EBLUOHSEEREBREFICHESETOICIT
TR - Z7+ZX (HJ USDIRELZS) (L TFHREHRIZ7 VR EVWWET)ICTELTRE
LET

o MEDMAFEDOMBICH LTHEMNBI LA EMmED YT (BWET) L. EIE ¥ > TWAHEIR
Eia—h(EDETLET.

BB HT TR N TN LD 2 AT e R NAT Y T O B $4 0 3 HT 12
ORI OR LB IR RELE T,

o g - EH - FEFICOVY (BEVETV &23— b EDET) DWRELERETIVTAIILEE
TRLILED AT EOFEEMI LN TN R Z—OEFZEELET.

WMITFwR e AT T AN TERLED,

MIRENSE T ROEEMNS BRI ETERICE T EVEREEE T AT T« Tk« TR
TA - ITABIUETT  Flvbh - T2 A USFuRATVED,

HERF R HREEFI Lo TE RO L SERN TSR VEENHD Fd,

5r B 5 &t

DEAFITHHRVWFETT,

II. /RENEZ 772 FICEAT 5%

Ty RiE FEHOICETOEENKRENGE Y 7 v FiTRESND L5, BEXRT 7
YRICRT AT 4= — e T U RELTCOKEZR-LET, 77 ROEED KIS
NEERRT 7 RIZHEREEINDTZD, 77 RORT p—< U AL, BHERNLRLT7 7 F
DEEEIEONT =~ AR L ET, 77 FEBEIO S/ ERITRERNET 7 R



BERMAER L, E723F LWBREEERT 5 L ofRiHI S EtA,

BEME T 7V FORERHN

BERNR T 7 ROFE—RRBEERIL, BERORBICHERZEES RN L, —EHOR
Y7 e g — MEEEIKICWED 2 EI2RY . RO E AR R ZER T 52 &
TY, e 7« R va it &7 VAT o 7REMOFAIC LD #Ek S D
(ot Tav 7)) a7 R varyrBIOWyra—h R vartfllArEbENE
T, WERGRT 72 NiE, e UTHRA, SRS (kU E 3B e 25
HETH, TNHIZREONERA, ) . HEB L OEHESRELICEEZITVET, BE
G777 NI, 2 ToE BrEELZEAET, ) | RTCORKEEZ ¥ —BLOETO®H
BlzmxETo2enTEET, L, fiHRIICED, BEFLEFZ 7 AR —Y vy —0
—EH LIFRONE, BH—oRFEE#HtEs ¥ —, B—0@EBI O/ FH3H 0%
PEY T AT LA B Y £77,

BERtg 7 7o Rt EiCHRFOEEVERTTE NS, B IE TRV E B LT,
LR (mo 7 - Rovay) BLOEHEK a—h- R Pvay) oL TEREY
ITWET, BEXRT 7> ML, MR Ny X8 (w7 a58) 8L b A
T DT 7 o E A ZVGHT (ERIEER T (2SN T, SIEREZITV, EHER
ZRELET, EXNRT 7 L, BERNRT7 7 FOR— 7+ U FOHEFEIZHZY |
R OERR] L MR THIE =7 AR —V ¥y —EHEMAGDEDLZ LICLY, VR THE
BOVE— ERNETHEEARLTWET, £2. HERAR 77 Rt 72754
Tk, EEFEEREORY Y - v a— NOREBWEREETFTHZ LI2E 0, A
LD R/ NRICIMZ DD, BENR ) X — kT HZ 2 BHELTWET,

HGEAICBWTEWEMEEZGTIE7T - Ty b Rk VAV TR« (4B
X7 T Ty h e wRx AN UI Ty RRB, HERNGT 7 ROEHASH (LA
T EER7 7 o FEEERSME LWnET, ) 2BDET,

BERNR T 7 ROEKRBRITZ—1TT, 770 RRERETLHEEXNRT 7 ROH]
USDERERES 7 T Ald, K FAETTY, EXNFZR T 7 FiE, HJ USDERERESRZ T A
CKkRAET) OEICENT2—a ICEET L8 ) A7 2 KIEIC~y 352 L4 H
FRLTWET,

BB T 7 ROBRA T v 7 AL, MSCI ACWI (—n) T, VAZDOEF=XY
VIRNT v AFHEICER ENE T, L L, BERRT 7 RONRT p—v R
I, WERNRT 7 FEEEASHESAMRAERESCHALLROLERIZ O TRE R EHES
HTHZEnb, BRA VT v 7 AL RIGIZERR D REMNH D 47,

BEXRI7 Y FOBREHA FSM4 >

BEXGT7 7 Rk, UTOHA RTA it TEHINTWET,

(a) BEXMNGT 7 NIk, EREICHEEAES CRETEFEIE R, 7 12— LGRS,
WONTERERESRSE) ICHRET D2 &N TE, FLMEFED20% % LR E U TRENER
FEFE (LLF [REIT) EWWET, ) ICEETHZENTEET,

(b) BEXNGT 7 NliE, MIEEDI0%E T, () HhiEARLFME UIF IHFE) &
WWET, ) OEPAETICESERENR Y 7 FEREEMSHICA 5 S v
SMEFEBABEE S (LT TQFIT) W ET, ) B OANRTHEME I ERERESR
(LLF TRQFIT) EWWET, ) OAT—X 2Z@EL T, (i) L - FEA YT -
axg b7 L5%ECT, QiIDEN - FEA RNy 7 «axs b Tar7 A



ZBELU T, 2O/ EIX U IEREERR T 7 o~ RBFIHATRE & 72 D FEIOFF
RAREZRREA IS B X OWREREHE T 0 7T AF 72137 7 B AT ZE LT, FEAME
WCRETHZENTEET, £, HEXNRT 72 ML, FEMRIZOWTOERENT
UNRT 4 7RI EnTEET,
(c) BEXMGT 7 Fid, MEED10% % EIRE L CIEREBRKES (T4 AR XA
MEBILOT 74V MEZGAET, ) ITERETDHIENTEET,
(d) Rt E~DOEEIX, BERNG T 72 ROMBEDI0%EBARNEDE LET,
(e) HANT44AGER~OBRE X, BEXNG T 7 FOMEBEED10% B2V bD &L
e

BEXRRT 7o Fid, RS LIS EMSE, 32 A b LR Y A7 &3
DEEDTD, ﬁﬁﬁﬁgﬁ£ﬁ VAR, U R—R « LIRS D LN T
e

BERRT 7 Rk, ~y UBIOEERMNT, HlHHB L0/ £13)5E TR &
NTWLETOFEBEORMT VAT 4 THEMERHET 22N TEET, 27EL, 2D X
5@@%@ﬁ%%ﬁ%&#ék%@@%%k%%#é:k%%#kLiﬁo%’ Pt
%77/%& B (VT IUNRTTIN s TxU—REEGEHRET, ) . &F, FEJErTHERE
7. ﬁi%ﬁﬁ®A27/h B Fadh, BB ERERT T4V T 4 Bl EE R E
TR, ZNDHICRESNEEA, ) \ EHEREFELZEHETVRINLICRESNRWH
HBWOAFEREDT T b, ey, A7 ar, AUy T (h—=F) JH =« AT 7
ZRAG, ZJVY v b T TN AU T EEGHRETHE, INLIZRESNETA, )
BIOEEZEAE TR INOICRE SN WEFT VT 0 7HEmAZ B L Ty AR—
Uy —% G5 ENTEET,

BEXRNRT7 7o Nid, AT VAT o 7OREICEDLL T, A NT 7 F ¥ — Rpgmic
BE(TH ZENTEET, BT, 5%, IEETITTOMBERTRERESR T, U ¥ — /#
LD, B RI77 40 VT /B ExaAET, ) . wmE, &F EENRIER. EE
AREREF DN N ETITEMBEFELEHBI L CWD 02 ERH Y £7, HEXS
77y R, BERFEEI RN (BeBREEAET, ) OFBLEMET S, MIAT U
%47@@ka77%% RIS B IEEIT) ZENTEET,

WERET 7 Rit, B#EREE2BE L7 AR—= % —IZOW T FOHIRRH D £
T, FEh 1 10%., BAJR 0 10%., AEIE  20%, S5, HERNET 7 R, MEED
10%% LR & L TUCITSE LY E 70132 OEMEEFEE (UICls) ITHEEEZITH> 2 &N
TEET,

BEXG T 7 o REEEE DY) & B 2 5, Bl BEeRSY., ~ 31—
~—27 v k77 R (EFERDO10%DREN) 3 X OEHIERPE 5 OB FE 72 K HED iR X
WETH, WEXNGT 7 FOMEEOF Y 72 S5 FE 72 13 FIS 7R 0L T TIE100% & 72
LEENH Y T,

BEXNRT 7 R, VAREHIBIORY RXR—=R « LRERICEIHEIND FIARITIH Y F
T, AMREREMNEH~DOT T AR —T v — - LoULE, BERSRT 72 ROMEED
5%DTETT, h—FN VX =2 AT T~DTI AR—=T v — Loyt HE
KGT 7 ROMEFED 5 % DT ETT,

YR %JETHHNL, THEFIN 2— Ty v« UR7 | 77 —FTT,

TELAL Y DI, 200%TTR, TR E > TEVEELAREERH D £77,

LA Ly VEMRE TR, BETARDEFTT,



BEXNER T 72 FOBREFIE
BEIR 77 FOEHAY 2271, UCITSICHEA S5, BEEd 2 BN E S H NI iE
BEHINET,

BEXNE 7Y FOERSH
BExR 77 NG EHSMHE LTOE YT - Ty h e v RfPA N e R A
BIOEIT Ty b e ~wxT AR U Ty ROMEIILITO LB TH,

HEOT e FRYM e IRIDAUN TR TABLUVETT « FOYR - IATAV N UEFYROEIE

R PICTET

L TT T RYb RAVAUS TR TABLVETT - Ty - IHRIAUS UEFT VR
HIERICEVWTEWEFIMZERTAE VT - JL—TOEEERA=H T,

o U - I —TIFI80SFICRA ROV 22— THRIINE L .

o HFREMIC5 3004 FOEEEZE L. /I -T2 0 EREEREIFNT S52EX1XT75
(FI150JKF) ICDIFD FT

sRar e A=k FO— UL
18055 $95,3004 31 (1) F— FIE2064F3 B IR,
(32) B EEREERE S OA L—
- ,\ y N (1R 7Z=197.98M) THRE,
ERE RS BESOT v v=F I rygom 0T o b s VBEE ST - Tk -
#7,552{8 X 1R 77> (#1509kH) 400580 £ RFDA TS

(WP E0F - FI—FO7 — 2% BIZUBSTERL

(2) REXNR
ERE T(1) &&EHE 2 TZRT S0,

(3) ERAH

FHatL, Buits 2 RERBRME L | &%E%@%ﬂ:ow?ﬁi%ﬁﬁkt%’\iﬁ
ettchsr VT . B7X74(ﬁ47/))‘?/k BHEERITSB L ORE
HTHETTI  TITP—R e Nw e T R \%Mﬁﬁ%ﬁf%éi~‘wi
X-i%-vL-DVPyiﬁﬁ%@’&gﬁﬁAﬁf%éfﬁ?-Vkﬂyﬁﬁ%ﬁ®ﬁw
BELRH], NEVE B TIES O EWOMEREI TV E T,

FHSTORRRIT, UTD LY TT,
=a T A e 2NN K

=TT A« 2N VKL, UBSZ B — )L s =y« A NG I F YT e F— LD
—BThV, Fa—U v bDBSOZTEIT 47 « T 4 LI F—TF, 7"V VKL, &
BRIZEBWWT, 204127 VT 4« AL ACAFELE LTz, 23R Y U KE, ZNLARTE E —
0y RICBNWTCT 7 R AT 7F v U oI Hid#ELE LT, R KRFIEREEHTTH
L7V e T UR AT IR LTEY, £O®% T 7 U R AT 7 Fx VT -
F—LERBIEDL-OIC, FERIIBY £ L1,

PR VRIFA R T I F X VT« A R_RARA b« 77 RICBWTEE R R A
AL, BlfE, ®EEFE, SPVBIOMRKEMMZEZTUBSOWIEY U 2 — a » O 725
BEEETT, "N Y UVKIE, 7T RADORVIZHDHINVRUXRFETEDRA « 0 —D
BELEEZRELTEBY, 77 A0 E IR CEEMBOE L ZZEL, I F¥D~




FNRETLLMEZRFGL TONET, SANT VRIZCA T ADEKR LA L THET,
TAVx Y Ty (RFv)) « BVTFRAK

NG e WVFAKRIL, V3T « 74T a—vx— =X (FAf~2) U
T v ROBFEE T, 22O CIA V=« 74Fa—vx V— - —bEv X (FA~r) U
Ty R LLF TOFS)] EWnWET, ) OFX—V 7 - T L7 X —%KEDTEY, £z
F7 v a 7MY —EAERIZBOTIEL RO 28 a A L TWET, LT AR,
INFETIZWL OPOEBIICEM SN 77V R« IV—TRA NG 7 F ¥ — K774
FUR B VOB ERTLTEY, FRBEELZO—TITHmNTWVET, TR
RiZ, =2—3— 2R EELS FERT 7 R I N—T0arP i FbEDTNE
7

OF S Tix, Hufiitk, BAaREHBMAIA ULF TRTA] EWVWnET, ) BILR=—K
L— b « P—ERADEZEF—L &R, FHEMRBE, RTAEES—ERAEHMAOFK, BIOY
PR T OB /K HEDRBEEZ Y — B 2 DHEFHCHOWTEEA2 A > TWVE LT,

199642 H20044E £ T, LA T ARIL, FA X VBB TZ 7R TA] 948 2%
B LT CHII L R=T v« R « TR hT AR UIFT v RIZBWCEI=
=TT T4 LI E—%ED, FELTHITEBIOT Z7A4X—F - 7747 MZOWN
TEILEZA-> TWE L, RN, 74~V BIcB 57 72 TA) 47 ThHN
B—T 4=V R RTDT VAL N s v Rx =T —%BD, FLUx ) — - P —ER|C
DONWTCEMLEA-TVE LT,

LV AR, BFPOELSZZEELTEBY, I HXRITREBEOT Vo — haEH T
WET, Fo, AT TEREENR S (AIMA) IZFEL. A~ dESRT O
BT 4 L7 A —bBOTVET, AT RARIE, 74 23R DORGIEANTT,
TIAT v « R=JHRNVE—K

TIAT Ve R=I RNV F =KL, AV REEREE L, BEO~y U7 7 o Nikg
\Zb12 8% < D7 7 ROBEFHRSITB W T, M IR E2BD TWET, 201345815
20254EIZ/MT T, N—=I BN —KIE, HF 77 R« H—bE v X« U I7 v RiZED, A
tHEELCRBEOY—ERZREEL CWE L, ZRLFNE, UBS77 2 F - H—E v X
(A=) VT RDORR—0 T « T4 Lo 8= FA< BT v F—
Ty —H O~y REBOTWE Lz, N—27FLF—KiL, 2000RCUBS 77 R -
HF—E R AL, 20064EI1C v ZL « v 32— ¢ —EF O~y RIZEB(ELE LT, v
T e v Rx—=T % = O~y RE LT, "= FVE =KL, 77 K= X7
AVHANDL L T e v X =T — -~y P77 FOFH - FARICOWTETLEZA,
F72200(8 RAVLL EOBEHEELZ AT L7 7 R« Z—FIZH L TRICETEZA>THEL
oo UBSZ77 v K« =T XTiE, fMOZEBSOEZERLZBED, £/c7 7 K- ¥—F
VR T AV AOREZREEDXNTFIBLCNE Lz, Zofth, N—7HKALF—KiZ, UBS
Ty R =X (FA~vr) VIT vy REEHk~ 7 UB S HEREIZI W CTHURH %
EHEOTWE LT, UBSICAfTHUAENL, KPMGOI A~ GG A 7 4 AL BT HD
fay b 70 RTEBHE L, ~y V77 FBL OB OBEICHE D L TnE LT,
W= RN F =KL, Vg o P—RKRFOFEFELSZREGLTEBY, A FXOF % U AMT
AT EARBEFHLOERBEIF L E L,

HEARESE X, 20260E5 A KBHBEO LD THY , SBETELRDGENRHY £,

VR

(4) HECHE
77 v ROBEOZE T, ZWRE DB ZITH)> bOTIEH Y A, TOED, 77



> FOMAIGER LORBF v 2T A VIERE S, 77 FOMEEREIC KB S h
\i—g—o

(5) HEHIRE
77 v R FOREHIR 2 @A L £,

1. 22580 3 AR OMBILAF C7 7 v ROMBEEREAE X T3 1A,

2. 77 FOMBEREOI% 2 5%, B, FEE®RA IR 8ERE
DEBGIZHS TERWIERBEEICEE L U A, 72720, ] SDARAKT
DAMNEREZR OGN BT 2 AN 165 UMEREEFEZmar R OEMEEE)  (FERFUGET £
FIIZLBRZONDEERH 0 9, ) NERT LMk OEAMEEZRIET 2 BT, #HY)
IAEENEC DN TV AEAE, ot LEd, ERRokRIE, BARE L ITHEED
RO WT NN TEHAT L Z ENTEET,

3. 77V FOZRERH#EILT D, FRIXTOEEOMEYIZERICARGE 52 5 EHES
o (E7ZIIREN) BT 7 RORE THRifET 2072 2851 (B 5 ORI D72 H I #
st (EZIFREEAN) BTHEEI%E) &, kS TWET,

4. FEEt (FFMREAN) X7 7 FORETHEANEZIT) 2N TEETH, 77
R ORI OMEPERFED10% 2 ZF D LR E LET,

5. BHES (FFMREAN) X, BROHKER, BHSENERTLIE2TOIa—F a7
Ve T RBRAT D, & DM 1O EFEERHERED Uik B E O RFTATHE HAHEXD
BERHHED0% B2 25613, 77 v ROBE TYREEOKALZIG L TIRY £HA,

6. B (F7IMREN) X, 1 DORITERIR D SO E O F 713 &H &G
DZISFEHOMEE AT MRS 7 AR =y —] LW ET, ) BHUEERFED10%
D%, 77 v ROWE THRERE/ S0 YR L O/ E 70I3Z 805 5 7R
HLTERY £ A,

7. BEESE (FREREN) X, TIANT T RmTvay (UT [FURTFT Ty
AR=T % —] LWVWET, ) H1OOHFFICH LTEL DT 7 AR — ¢ —723i
BHERBDI0%EBR 556, 77 ROME TCYUZBFELCKT LT VAT 47 - Ry
valvERAELTUIRD EHA,

8. HEa (FFMEA) X, (1) fEF MAFEZ 7 AR—V v —ZREET, ) .
(i1) &8 FIUNRT A THT 7 ZAR—Vry—%2BREET, ) BLO (1i1) E4MAE
HERFSOME (bbbt T MEEET 7 AR—Vy—] EWVWET, ) T2 T, 142
AT, TV VERITBIEZT 2 M., @REHER X OEAME &R DM i
BHERBDLI0% A 556, 7 7 v FOWE THZGES, @REH X 2IXEAMS &
B RA L3 b 8 A,

9. BHSM (FHEMREN) 1. 1 20REEE/ SEE M TR T 2% 7
AR=Vx — ERET I ARV ¥ —BLOT VAT 4 THETT ZR—T v — OREN
WEPERBAD20% 2 B2 5HE. 77> ROME CUMKREREL /St TFHoR
CvarERAELTUIRD THA,

10. FHStE (EEFREAN) 1L 772 FOBIET, 0ICT U AT 4 7HWBIB L/ £
TOM ) T VNRT 4 TGO L O2OMFLOGERY 27 (LT [h0 v —r8—
TA4— VAT LVWWET, ) BMEEREADI0% A5 L2 LTI £
No AT B —N—=F 4 —« JRZ LI, 77 ROMETHFELICH L TiThivi- &
2t (FREREEN) ICXK D ERROEG|ORFEBRFZE D DR SN HREL S Wb D
ZWVWET, 120 DINIHE 2 0 2 5 0NE R EIE] (2 T UNT TN - 75 T — REkR



11.

xFF, ) . FTRYY b, a—nm—r, aw—I vl NX—5— 5 L OYMEEE M TES
BT T H— =T f—c URZ|ZONWTIL, 0 LA LET,

BEAH (F72FMREAN) X, 77 FOBETRENS T 7 v RUAADOBREIEFE.
77 v REIISFHOMRAIB L F 32 mil R ICEERE 1T > LR 8 A,

EROBEHIRG6., 7. 8. 9BIINL] SDADTA KT A ht> TIRIREND
HbDELET, HIAABIOER LEIEHHMEOZLEHCLELY JSDADTA KT A
MO L 7=3a . SRS 1 2 U S 3R G IR OMWAF IS VLB T OHE 2 3
CHbDELET,

FHaL, AR OREHIBRIZOWTHEH S HERTINMEE, X2 oMmoGFET
o TRy, BESEDNEERRZER T 52 L2 YEERIRAZ LT TE 5 &H
Wi o856, SEEDORELZHERS TH, YEKEERIRLZ (BEISLT) B8, EiE,
FEHIRT A ENTED LD L LET (ZOHE, YiZBM, EEEZIFHIBRICOW
TiX, ZEFIC2IHANZEI S NET, ) o

BHEASAE (FX20REAN) X, E0DT 77y ROBEEHFZROWT N OEEDE
B, BEEEEI. 77 v ROBEZHAWEEZAD, b L ITZBAEFOE R L Ofs R
ELT, ERROBEEHIBONTNIZEBZTH, YEEXNREZELIZTAT L LEELH
DEHA, L, BEESME (FREFZOREN) 1T, HOEXDPHER I THL AN
7 EHIRINIC, YEEREHIRICHE D 72012, ZEHFEOFREBE L LT, SHEMICE
B B2 L ET,

Bt (FX2OMREA) X, (1) HFMOHEIZB W T, ZRiEFOZEHDOIEA
FRFERLERP 2SN G, (i) 77 FBREEE{ToTCWD, FITEHESMT
(F1EZOREN) OB LE O KIZIRNZE DD ESRN D S, it £ 21T RE %t
BITERDO FIIIRERLEHNHH L HODOHMOBERICB N TFRTLHE. BLO/
FF Gi) (@) 77 FOKTIEZ D BHOD, LT (b) 77 v KOEER
DD, AOOHEMOFEREICEB W CRUNAGHIICKNEZ LB D56, EXHmAE
B CFEH SN RE e, HIR, BLXOHA RT A4 o —Hichiid 2 2 RN TE
FT, ZTOX I REBICKAVTZRE R T, FEAE (X2 ORIEAN) 132 8E ORI
ZEE LI BT, eIl a RIET 5 2 2R LET,



3

REURY

O VARIEKE

104 YMEEMEDEETER

® 7 7 KNI EENXOHLIAMIERECEELETOT, 1 04720 MG FEME XL E)
LET, LERs TEETAMNMEEESN TS LD TIEARL ., ZAEE VAT Z LR dH
0 ET, EREUMEICAEUEAIRBE LOHEKE, 2 TREFIRBELET,
BEERII IS SRR 9,

77 RiX, ZOMEOBBORETEREXNR T 7 FIZEELET, 207D,
77 v ROEEICIE, WHENLET 7 FIZBITF2 U 27 HEVET,

X1 H AT D HUEEMAROLEERIT, TRICRESNDBOTEDLY £HA,

FHEHER
MWHEZEE) ) X2 (FeCilitg Y 2 2)

—WRITRRAMIL ., 2 ORFEOIREC— MR 2 - BEFORG., ENE X OEBER B
I BRFEBEISCTEIBHLET, o T, 77 NITHAAN BN DR O 1T
BIEITEHOICTHEL TS AEEERH D . 2D O ZAE) & 72 iXimBiE I TS 0%
R b ol GE, BRABRIADECLDIGAENDHY £7,

BEFHE DY X2 (B2 e o5 —p - YX2)

Ty RIFEVED (a—bh RV vay) BEIEITWET, 80 ETERENME
MY LESE, 1Y O MEFEMEN FTHETLERE AR T, £z, BOFEEL (v
TR vary) BLXORVEDL (ya—bh RV ay) OB THREN UfailEm
WDOT7 7 FIZBITHAHEEIV GRELSRLAEERH D £,
WIEZEE) ) X2 ([5/HY X2)

EHABITORAZIL, 1 04720 ME MO FEER T,

7 7 v RRFEEICEE LTV D AMRERCE R s BB ABIT B AEE IR E S
HEEIT, BB MREARCAERMPE T OME N TR o720, BEEEAZBINTE 72720
THZERHDET, ZNHIET7 7> RO 1 04720 MG EMES T T L2ERE 2D F7,
A X2

Ty RiE, BEHET 7 ROKRRVETD I T RAEET D20, K RAVENLERE
THHEEIIE, BEXNGET 7 NICRT 248 EHOY 271350 8 A, 2721, MEIZ
THKRVETEELFMT 25 E8101%, ARLBOREZEEZTET, LEBn-T, ME
JHTE TR, ME T L2 EEMENRE SBLT L2 EERH Y, Zo%E, ME THHMm
L7zZ7 7> RO 1 AN MEEMES TR TL28ENWAHY £3, Fo, BENRT 7~
Rk R LIS OB E#RE TEESOREZ1T O %f . Mkl & Talii L 72 & EEAME A K KL
WXL T T 280N £7,

Y= YR

BEXR LR DE L HIIC K-> TR, B - BEFHEDARLET o720 FEFRRG] - 5
E 2B G FIEAT ORBINERESNIZD TE5E08H 0 £7, SHIT, SMEBIFNEED
B, EAk, ZR2 R 2T oWt bV £7, ZhbDBE, 77 RO 1YY
TR PEMAR S TR T DB TN H Y 7,

IENWEY X2

FER R BERG L2 DAMRESRFOFTRG, TSNS OMERE L, #d - SaiE5%s
DAL, HREAMESREN T H SN D TG OBUELIER, TS IE OERE L, Y%A



HFEAREOREMEICRE B L 4, UKAMESFORBMENMET LB E, BRAE
ITTERL 2T ARRFETOREEZRNEND L L R0 TINT 4 THD
R OHE IR TR HBWNEIZ 2> T2 0T L AREMEAH Y £9, TORE, 77 Fo1A
YoV MEEME S TR T 2BThBH Y £7,

—fRYRY

—MWRIGRIEE Y R 2 F5 L OVIRG) Y X~

WEH L, ZAEHEOMEIIE LG L FRICTHEOFEELH D Z LICHETRE TT,
Ty ROEEITERRY A7 ZENET, ZARAEFICRIE T2 2 rTREME IRV T,
MG PEREIL, 77 v RORE DMK EENCEBEEZ T ET, 77 v ROBEENLRET S
BERIFETREFICRBELET, SBRBFOBREOTLARIRIES N THETA, FEEHIZ.
77 RDEEORE D ELITETERI RRERH Y T, 207D, FEREHIL.
77 ROBEEY A7 &85 2 ENTELPEEICHRHT~ETY, Tl A7 HR O
Wi, 77 F~OREIZHESI VA7 ZR2CHAT2L0TIES D A,

b o HHIR, FFICEHRICBWT, 77 ROBRER—F 74 VAR, EAREIMCEL,
LREZERTDEVIRILTIH D A,

77 RAOERIITERR ) AT B EHRET,

WBEDNZ 3 —~5 2 XTJFFEDN T 3 —~5 2 X FRET S b D T/

BEXGOMfER X ORI R E S EB T HARERH Y £7, MEDRT +—~v AL
FRDONRT =~ A BREEE IR TS0 TIEH Y THA,

TEAIFTHER E L0

SRR IE, BEOARICH T AMMEEITVER A, LR - T, HEEOZIAHFE~DF]
HEEO—EHEITENEEULTE DRIETIH Y THA, BEEIT. ZRIAEHR~OYHRE
EARTRI RS £,

Sa2—F=2 T T NIEHEE TIERNZ &

ZARFEIRASOEEIL, AR L RS TIE R < FCT A ~ VR R OERESOBIEI £ 72 13% of
DVESTRRAL ST TR IRERE EORETAS M L £ A,

LRHRE

ZARFIFA~OBE T, BEYIRE L L TEX D& TT, HKERB LV ANCZ ISR DO HE
R A B E - ITEET AREEN, BE LWLV OBEHEEZED LWV HREE, HAHWIT
ZHZELEEFREED EWVIRAEEH Y THA,
Fllak

BEE DOZ IR ~OYPIIE OFED, HEOTASHLZTAS L TV EHEITE TV
FREMED & AR & RFIZ /2 D E2idEN % ERlD LW RGEIEH D 1A,

BRE D1

Ty NI ATOREEICE > THUIREE TIERWARERH Y £3, 77 FOE
FERFRER T, FAORNEZEE X TEOREOBA ML B L2tz £ A, FRIZ,
BENEREFRIZTENEN, @77 R, 77 R~DEEDAY v MBIWY 2772 5N
AEICFEHOERIZCOWTHERRTMZ T 27200+ LORBREZA L, b)&FE
FOMBRIIZIHE LT, 77 v RADOEEB LYK ENEET OLEREEICRITT
BN HSOWT IS 2 72 DI R0 — VAR TE . o, Z0oMmisca L., () 77
FEEDORY 27 %A 9 OO L OWEEE2 A L, (d) B EZIIMET K3a
=T &MY T, 772 RICHTHHEEITHEE X HAEEO & /%1%, 2SR
FOZDMOERIZOWVWTEZY 5 5FEBLZFMTE, TNOHDI AT EHAIRITEA LT
WHRETT,




BENBREE X, ML LEEEIIHREE N EY) & A2 THMNBE BUE. SFHE .
B, HHCET 252842 F TN INOICRESNEY A, ) ITHEISE | RO
B0, (@) WEH, FLEFZHEE L LTUTAL TV DGEAIIZOZEED, BE&=—X,
BB IO E +oIc G5 L, (b) HEH, FLEEZEE L L TUTAH L TV DAL EICIEE
DZWH A SN DESTEt, WA R T4 v BIXOBHZEF L, ZUsHo%aL., »
D, (¢) YHEZRIEHFE~OBREIZEFOWHBENSEERY A7 P¥HDHLELTH, HEHIC
EoT, FRIFZHAFL L TUUTAL TV AEAIZIZZOZRFICELE - T, WY RKEETHD
T AR LT uE e 8 A,

INT g~ PRI T S RISV Z E

BERIEE (Tbb, PIRELEE ER D2 TOZBIEEOFE) 1. &0 b EESs5
T77V RORT =~ AL THRED £, Zitath, FHat, $RITSts IO,
REEHSIT, ZRAEROMEN TEEZIXI EATHZ Lo, (15 OMRFEE 72 13FEH
R, ZRath, FHEAHE, WISt EREREERSEOWTRY 7 7 v ROWIR
U ASRESR OIS EH-325 2 & F 132 Rk OB BRI N Z T ICE > TEE LN LA
NTHDHIEERIELET A, ETORMEHKER TSP L O R R L Taik & #
Braf L, MY 27 OHWNZET T, ZREHR~OREEDAY v b, U AT BLOWAM
il 2R 2 BT 5 N& TY, bttt BEat, WMITS xR EEN S
DNTIG ., ZAFEFICET 5 U 27 OFHRIETHL EHLEE A,

B 5 I L Mg el & FEEE L el = &

ZRteth, BEHS, ®ERITSB KO EER S, BENG T 7 v RERIZED
HAICBE LTS, HRECIIEHMMZRELETA, BEMITIE, AFEIFIRET KA
ANZH T2 FH A,

L 200 = &

ZARRESR OEAERIE AR 1L, ZAAE S OGO EIENEIZ DWW T OB L T, Zitath,

B, WMAITSEE IR EENSHIEIL T 2 2 LN TE £ A,

772 FADRE

F—N=

RSB I OBEEAStIE. 77 v FICET ARG o EEZ LIS LIEE A ICE S
ERBVFET, Fo, BEXMNGT 7 ROKIhIX, BEXISRT 7 o FREEEH SO
PEIZD o TOET, 20 DEAERD 2N, HERNLRT7 7 R, OWTIE 7 7 RO
R EAE A ERIZE DT REERH D £,

B ZEA~DULF

A= 7+ U AOENEITRBUL, R, D 0EEOERRBIPVZEONRT +—<
A DA T 2 P& E A SO OB LT ET, BEEIX. R—h7 7
UFIZoNT, BET %%, MBEBLOZotmoFE#s Hoa S T+ 2Ha42E 6%
Hh, BEEASHEDBENTHEVIRIETIH Y FHA, ST, FEEASILOF—/—
VUDRLE, B AREEILITBBIC L TR 72 VA DR T =< A, OWVWTIET 7
Y RONRT == ANEER RS TTRER H Y £7,
on o)

77y RIZEOHEE LT, ZREFICHEEITO O TIE R, 77 v FOMFAIZER LW
KXY EXNTA L ORTEBREETLHETT, LER-T, BIIEOV X —2 %k D
TERICE ST, 772 ROFEEITE L TORWATREMERH D £7,

BB TG DITE

BEH L, ZAIFEAROREMEICBE T D RFET /2 < . ZIFEHROTFE TSR NEREIND TE




TN L EHETRETT, TOMBL LT, AN T [F2 FHBIOEYE - 2
HERELFHE] IS Rl KONt > T2 E R LI K o TORZAGER 2 L+
HZENTEET, BET2HRBEAANGHEETIEER LTFICELRLET, ) £TO
HIMHPICZBAEROER L2 BRI D2 WE WMEA T DR OZ AR 1 NS 720 i
PEMIRE DR T OV 2713, ZOER LA ERT DZmBENANET,

2 Z R HDALE

P, ZASFERDNEE D 7 T ATERITINDAREERH  F7°, RN ERO 7 T A
THATENTWDIGEE, D7 7 ADZ it ORAEZEOMD 7 7 AOEEIZEAL T—
YIOWHER ZH LEHA, LL, BFED YV 7 AORAENRZD 7 7 A ZRBT 5 & kL LA S
B, 77y ROBHEFIIZRGHROZOMD 7 7 ZAIFET HEEICH L L TN Z &N
TEET,

BRLELOBAIZL D PRI 5725

BRLELZFEAILZ 77 FIBIT 227 AR—V ¥y —2ZNE NS &5 B TIT
977/b&i@ﬁ% REEEXDFATEORICAR—BNELD Z LIk, BFEOZEE

L KT T AREMNH Y £7,

BEHEASER S DHEHIZOWTEZHE LB AFIALOWBAZ 1T, B8LOYZEG]
AR COZASFEROFATICHNL S, 7 7 ROME TEREEZIT 256, YkBEN 654
#éﬂﬁ(itiﬁ%)i%ﬁ@ WHE DA T DAL S, Y oEic L vy

S| B RERCOSZAERES: 1 10 Y 72 0 WG BEAMAS 2SI 3~ 2 "Rt > 0 £9,

RIS, HEEHSHPNERBZICREEZIT O DY ZERAICB T 28R LIZONT
BERERT LA, YRIEENORET LIRS (FITHEKR) 3G T D288 DMRE
T AR AFRIC R ENET,

EBIC, ZWENLOFEREZT TR HEOLEOER L AT H 56, WEEASMHtIT
BRLEZTOTEOICKLERBEZTET S0, £ 5 ThWEAICERINS L HaEIC
MOZE D) TRWGAIZ AT ARl L U b ARl T, Y%7 7 ROBREXN R EIFH
L TIR B ARWAREMERH Y £,

BIS 72F5] TlE, Bl IERBOBEENFR —HICERLEZIT ) X HICEGH L2
BHRELICOWTTPFESNZHRICBWTZREEEBICR L TITY i?w#&ﬁ#éibﬁ#
b ET,

BRLDHIIR

ZEEAIIL, BHAL L OWEOK, BEOWRRTIZ, Tt [F2 FHBIONEE - 3
BEEHEOME - (1) BEOHE - @ MEEREOFEOEL] (CFREOBY | Mg
PFEREADIRERL LSRR OER LE2EILT 52 B I/ 3% Ril ks OER L& 2
RULEBHEA~DERUICLDZHEO MM EZIEET L5 N TEET, BHASS £,
STttt ook, ERAICERELT DI ENTE 22RO AFK%E, Tt [$2
BHBIONEE - 2 BRELFFSE ([RRiomy, FESEDRET 2HEL LI OHET
HIpRT 2 Z EMTEET,

RFTEIT

ZARAERITIEG I B 2 I L CTEAT A Z LN TE, BITSET, =72 L, BIEAL
BAL T, ZEFEHRORIAFIL, B#ET B8 HERIXZOHNL 4 7 7 > REFEHLINICHE
MEEZRFETDHZ J:ﬁji&b SNDTETTY, ZAGREFRICE LT, F—&EFNHBIHEA
REZPFETERprolcma CUT IRBITERER) EVwWnWET, ) | BESHITmKIC
&ﬁ?%ﬁ@ﬁ%f%é?%ﬁ&%ﬁ@ WAL E BECEHWRT Z ENTEET, T%ﬁ
PG E N ZIRAEOENE LIZEE| B2 603505 RIBITHE H OZ 18 FE2 A 50l 1 48 T
BRLINEZHETOYMIC, ZIREAEBATIHREEL LOMEFEOZEE T, TEW&



BEHDOZIRGFROEANZ I INR - T256 K0 L EEEe 1 04720 O AMEE A X
Z LB AEENE, HAHWIE. LVIEEEO 1 0% -0 OEAMAEE LD Z L TR EED
(208G, ZRMHRERA T HBAOREE T, ZEAROMMIEIZE LT, Az 25k
T5) AIREMER U £, FERIC, ZaRAaEFa 002 BIFPICERE LICH L7z s i, o
BORNBITHRAE LS THBEX VD L1 04720 0EERMEEZ S TS, HDHWIT
AR 1 DY OB RMAEEZ IS AREME A D Y 9, BEORE. ZIFAHEOERAEE
X, ZAFEFOMEICE LT, mEbz2 g E3, IRERBITOHEAE., BiTahizb LIX
BRL SN ZR OB ETITAZIT o 22 E N K o720 LITZ TR o721 1Y
720 OEEAMBEES L<IT1 AY7ZY OHERME~OFEIIITon T, #Re LT, RFEOR
JEATIZZ A B\ A R TR REERN S 0 £9, FESMITE 2, RBEITEREFE D HIREA
O LHRARTZ 2 & O BRI E I TR e R & U CORAE LTRRICH T 2MiE 255 72
b, RIBITHREE I L THRREZRITZENH T,

FHIRE

BT EL, BAPZE SN T@NE, BARENSZHEIN LN, KEEH SR
77 ROBAHETOHNIEEDORFEEZ RIAATHRET S (LI TFHHRE] S 0WnET, )
AREMER S D Z LI BT RETT, 20 EAEEIL, 77 v ROFRRICR D Z &2 EK
LTWET, LrL, RERBITOLAE, 77 v ik, BRICSOINDAREERH Y £7,
PN DHHEIRIE. RAEBIOER (RKATES] £ TORICHENAFNCES L fEEn H 5)
T TR FHREDERE/IZT7 7 FOSFITHESNEEIIBET 57 7 U 7 1 24K
M~ A FT AN 5 Te G OBERN B O 2 ZHET A, ZHIZRD ¥ A, fRE LT,
FAMEEICRK T2 7 7 RAOBKRIEL, b 1 04572 0 Mg sEMmAS (B 8 A T
AEEMEA DV £, FEHSH, ZRSEB LOREERASEOWTRYL ., hDHRENEAE
L=t BREzAbhnbo L LET,

BBF /TR = &

ZAFEFROE R LICBW T, BEMAEIIREE DS 1 047 0 & EMS IS0
THEY ., EREFREEITFREAIC X o TULRTOFEAR O FHHE 2 62 Ll S L7z 56 ORI
AN=ALERELTCWER A, LER- T, ZBF KON ER LI KL 5 BT,
HRAMAE D B A A2 AsaE AR 1 A Y 72 0 fE FEAE I DWW TW e BB IT 8B D L T
WEZEEEL Y W ETIMEROWAREERH Y £3, O ER LICL 2 ZHEEN, BERE
AR B AR I A2 2R 1 Y 72 D iE EEMMAR IZ SV TV L b TH L 55
DN DUHAMIAREL T 7 o RICHEREE LY KX T RREMER S 0 £7,

7 7 > RO FHE

ZEREAARIE, WENRITSEN 7 7 v REREL C, @ RE OO EF R 2 WEM AT
AT 2 IR TS AL & OB CRffE L 97, ST SHEGZZO O 20 b b
F.OTRE T4 FEEHBIOBIE - (3) EHEE ST Sl (2o £ o
fORFEDOEH F 7213 B0, B E -3 EE A L O oty ORIz s\ CE
WRALZWEROEHRBLOREIX, 77 FOBENLXHIDbNET,

7 7 DR T

77y ROKRKERBIZ2163412A 1 BN TESN TWE TN, BENRES X, EiHE
REHNT—RELEZES, RKERANEES Z LICHET & T, MmiHlE RS,
) W OFEHM B IZ3 1T MG FEREEN . 3,000,000K Kt LIIEZZENULFTHY . £
DFHM B E 721X N UBRICE SN R TOZRIAERIT R TOZEE (TBEMEIT O 2 L Tl
FIICER LAZITO RE LIRELESA, £ 01) ZESEB L O HEHSHEN, £2Tox
IRAESRITIRAFINCE R L &21T O RE LRIE LGB ELET,

7 7 NEEEE R




77 v NEEEFRORBE % 5l A ICBER SN2 I E 7S R FH R ILRIET %
ARV DV | 2ind T 7 v REEFEFEHOFRE LT, HEEICESWTEEAEN LS5 ke
M U IFFHMEATE SN ATREMA b 0 £5, BEHE, ABCE#shTnd, 77
RIEEFRN LD X ICREAFRITBEE B DOV THE T RETT,
RE— P T THH

77 v Rid, HEOMEMEOYHIRE T 2RED Y RV 2L AZ— T v THIH
CEET D AEEEAH Y £, I5IC, AZ— T v THIBIZER, 77 KOKR—F7 ¢
UAD 1 SEFITFNLL EOSEHL~AAN, =Z8caIy hSNFEFR— 7+ U A E7- 1T —
HOR—F7+ V) FOHFIVIRNATEEDR S D E WO RRIRY A7 2R L ET, BHESEE
ARSI T Iy N R — T 3 U BT B Ok & R A B
AT DARENERH D £3, ZhbOHEE, MM HRic kS0 TnEd, Zhbo
FAENREHT 5 &0 ) BFEEH 0 A,

Y 22

LAFEHIE, K FABETTT, 20kh, BEROMBIEBN T L LTK AL O@EE
FlilEa=y r (BARMEER, DT RERO@ER] S0 ET, ) #TTTHILT
WBEE, BAREICBIE L TRED Y R RNMETET, MUY R 7R, RS KIE
CEBT DY 27 CR VL EZIHREROBEOEBICHES EB2E2ET, ) BLUK
RVETIHREROBEICHT 2 EEEELZ AT O2Y RN ARER L EMEITILEELT DY R
IWEENET, KFUHTHREFOBEOEBIZEY ., (@&RKENRT 7 FOMERE
A K OBEXR 7 7 o=y b 1 0470 & FEME OREFZOEE DM YR S
T (b) Kb 5 53Be e (b LdiE) DOREROEE O YN T 5 /RerEndH v
7

— RIS IRE Y R Y

PRI

BIZIEA 7 VIR FEEEORDL, B, BN, Busk KON 0FS s L OMHm, i
72 5N ZE OO TS DO FEK % 5 1o E OMORFHE R OENIT, 77 v FOWIRIZEKT
BERYBELSZHWEENRSV T, ZNOOREOWTNY, Zitath, FHASME, #
AT, WEEASEB I ORESEN a2 b — L TEX3HADO DO TIEH Y T/ A,
77 v RNEEREIIIHEICR Y Y a Y ERA T DGO TR E) E s L,
BFHASB I OEEERSHEN 7 7 FOBEOREL LOHEEZEHT L 4H72 9
AREMERH Y, Ty RBERICELEN D DI &I £, BRENB IO 73 BE
IR EMEIL, BEMMEICEEEL L7 O TR H 0 | B, Wi X ORI o2& ki
DMV H BT IR ET,

P Y — e YR (BEHG I L O FE 713 Y X )

77y ROBEOMEIL, EENRINDEICET 2 EBERN 8 X BFOBOROE
B Bifl o2 b, xHMEE B L OB OAKREEEOBE, BELEZ D ONTIES OZ Ofd
AL D RHEFRMC K DB EZ T D alfetEn b 9, £z, RELTH D HEEORFE
TEET, BEEE RS DICARLZEICLRY 2FET, INOLOHEEO A 7 L, [FHES %S,
AEHEREB L OEOYEHEDOR Y Y a UREL LIZEA. 2 b OEOIE LTSGR
K OMEHETH~OFEL, ZEEDEWEEE TR U LS RREPE X 5HAE LD B REL
ROGENRHY ET, IHIZ, WELETHL —HOEIZBWT, ZDENA 7 F BTN
=it BEAEB I OWMEOREL, TGRS T RICHEA SN D L) REEFREE
B F DO & [FRE TRV ATEEER DV £97,




ZzS 4L X

20204F 3 A11H, HRREREIX, Biflan ) U A VAEYYED KiffTE2 /XTI v 7 &
HELE L, Fllau vV RABYYEDOEMNIL, AP CEEEEINTOET,

Bl aa A A EYE O EEE T2 THT H Z EIEARFRETT A, 2 OWATILHR
RFICERREELE L O AREERE VT, BRI, IR TOLYHE O KRFITIT 8
ELHEICHEE LT L, HRATESHICEEN 2RI T A VT 25| & B LE L, 20X
REEIL, LT, Filan T U AL R EIE O fERE S ALTIEFIER O R BT DILN Y
WKIE LT, ¥7 74—, BV A, EFRF IO ARWEIZEC TS, Mk, fiEE,
IR BIOBNELZETCRTEDOE Y ¥ —DNBER DEA R EBEZZ T D A LNET
W, B a Ty AV REYEZ I CE R WIEE, ot s ¥ — L EEBE ST L Z L IdE
WOERHIRH D 8 A,

R T I TIT o CWAEHE, EITYEMIROY 7T 4 v —1 L < ITEEFITHKIL
THFEEICH L THMa T U A L ARYYEN S 72 6 THEINARRENLSBESN T E
T, WEBELZTFEL, TN LT O TERA M BN RICEE T2 /iR H v 97,
HETIOMACIL, WEMNEICEREL X DR b Y 9, 352, EEEEREOE
. MBHIRAEDEN, EERBITEFROREL L O/ E13MEREe S L X REITIZE
T 5 DOMABREREZFEEZTRIICEST-BE. K VENICET B ENE L 50
BN D 77,

BN FELT O MRERMTSE EEEANS LEHRE BT 20X 5 e~ AT
ZADOEAIE, FROICT 7 FERIZZOEE RO FEICERRELE L LT T ATER &
nET,

Fpio, TR AR £ 7213k b L<IZE O Y FBN 7 7 > RE72IEZF 0BG e F3E5E =
ZE LT B A HER £ - 3R A TREME S H W £,

B = m J 0 A L ZEGURERFAT O, I, BL S BLUOREI ETHY | H
RELTHEDLEINDIRFOBRAEB LY/ EITHHICB T 5~ A T AORDEIL, 2t
th, BESIE, 77 U RBLOERE LA ROFEEE B X OMBERIIC~ A T A0 2>EHT
LR L DT AREMERH D £,

B VX2

77 v ROEMIZE LT, FERMICHBINHRE DD AEERH Y, Ik 77K
DEATICERBLEZ L2 LBIRN T A RNDARC Y —RNT 7 ROFERBIB L O
DOEENLBEIZ/RDAREERH Y £9, ZhOOETICLY, BENGT 7 FOFIE, &
HAHB L O F 8 EE S OERICE RS KIETAREENH Y £7,

B YR

BEFIL, TOERT, HEICLLDFELIFREICLD EARINDIETONIEEITF ¥
EENTA URRBOMNRIC/IR D ENHY T, 0D, BEFIIZRAEHR~OEE S
BRI 201K, BUCBET 285 2kD & T, BHASEBIOREERASHELR LW
ICZFOABEESMIT, 77 v FOMBIEHRB L ORBICE L T -UoETEzADbRVLD L
LET,

REYV X2

77y KL, REEOARRE, B, R ELIITOMBRIC X HEEE OREICEET
HEEDV A7 IS THVET, ZOXH7) A7I121%, RESHEDBRAET 52 TOEA
DHH, RESED D VIFREIRE SO LV THEEDE LS L L THRDLOA TV AR T2h D
D ARE LD D WVITEIRE 2D LV THEE 2R ThR T, £ETD L 91
BESN TR A MREEO— £ 232 ok, (RESEEITRRE Ik D




HEOEENREM CTH T2 LICKDEEO I EIITRHOEE, EEFEROZHDIE
JE, MOBFEICHT D53y br— VAR BRI ORKRBICENTZ LICK2BENEENE
THRINDICRESNETA, 77 Nk, AMGERORELTH 2RIRESIL, BEDE
EORERTH DHE =HT- DT 23 BUG LI R ORE 5T H D EFSAESRE IR E A
H L < IHME AR KRBT - 723 A b IREED U 2 7 2 S E T,

Fp a2 AL —T

RESEPRET DA —N—F A FOBLEEREIX, XY viaAf—TF - TarIn (L
T Iy vaArRf—F - FnrIh LV0ET, ) OB LETIILENTEET,
Xy vl aAf—TF T lTNI, FEFEOTafF— UTF Ty aAf—F -
TanNg F—] EWWET, ) IRAET AU EORFRIOBETAS NEICHEZELS Z %
PEPNET, BEFRIZ, FY v 2R —T - TSI LORELT, 77 R, v v
VaAA =T TR B =ITH LT, AT E—RN—=T f— s DT AR—=V ¥y —2 [T D
TEIHETRETT, Ay F—"—T 14— VA OAKIL, Tt AZERHEE (4
D= N—T — s YR | IR SN TOET,

G N—T o — e Y X

77y RiE (ERDRHERLOTHLINICEDLT) BHEFEICOVWTHFWRH Y £/
FEHS L IXREMEDRIED 7= 12, BB DORIEITHE > THG 2R % LRV T T Y HE
WCESHEINDHTENDY, OO 77 RBPBEKEW D AREERH £, 200D T
A== T 4= UZT R REERETOHRERH 256 3G E—-b L
{NWINERITN—=TDH T Z—3—F 4 — L OB TR SN EAIT, N X EnR
Mo WL 4, Zitath, BEAEB I OREERSILE,. 77> RiconT, 4§
EDH DT H——F 4 — L WBIEITH Z L ERFZFORBIO—H b LXEHE—>20h
TUH—N—T f —ICERSE L EEFIREE N TTWERA, I BT, Zitath, FEatt
BIOBEERSIE, 20h v Z—R_—F ¢ —OfF HE %5 M9 2 N O ke A
LCWRWAEEERH D £, ZRtath, FHESMBLOEREENSHOL P8 0H v
VH—R—=T 4 — L REITARNBLOYES T U F =T 4 —OM BRI DA EED
DML LIZFHEO K ik, 7 7 > ROBEKO ATt 2 S £77,

77 v NiE, EEGT VAT ¢ TRERICBEE L CTEBIZITO Iy v H—R—F 4 —DIEH
YRZIZELENTWVWET, TRHDH T F—_—F —ITiE, EREBIC L DI FEIT
DOERFED X 5 70, A2 BB FT TP 2 BB T2 2 ME ICHE A SN A R#EN G 2 b
T, EGTINT o TRBIOD T o —r3—F 4 —F, —KIZED LN TWBEEIAT
TR, TOBRBNCEINT A2 EOSHERITAETHY . LN~ T, Zitath, B8
BB L OEEEHSAEN 7 7 o RICB L CHEREMEZ RS T2 0 v H—R—TF —DXK
IARRE, BIFEEETIIRBIT RN S oTed. 77 v RORELRBRICORDBHATRRENRH V £
T, ZiEath, BHAABLIOREGEASHIT. 77 v FIZonT, HEDOT Y T 4 7B
FHZBE T 5 ZKINHEN, RIBITR & o e HAE O EORF HIEEZITHZ LN TEET,
=L, ZORFEF BT, FATTREAHEMEELIZZOMOEENRE L TWAHEA, A5
THDHAREMERD Y 3,

WE, WO LOFELREITTISZME (FBEIG B X OEEMBEGI O T 2 —r3—
T4 —mEHFET, ) BHIRE ISR EORBEEZEITTET, £72013b 94 L TREITIC
RHZENRBHY E Lz, ZhE, ERTIBICRON D RiEEEEZ D, THIERQBUFM A,
15 B L OURENEOIUHE, B lHs K OV D O BRI T 722 5 NC K WB L U8 L
DEILEBIORBITICORNBY E LT, ZOXIRBEHEOTD, KIGEHDH D EER T
00— —ReMER CIZLHT R EEEEOMEZ DL LI, EFMALY HF




LEWHRHETRMEZRMIT D2 EDRRERD L, BV H— =T 4 —DRETE
LW E WIS RFEB KO 7 7 o ROSEERICIG I THEZE O WV E WS RIETH Y £H A,
BB — P 7 4 Y T DI ENE

mENEIX, FEHSt, REEHSHELIIRENS Y 7 o FREEASHIERENR 2
BEIZIEAEIT DREICBIE L £ 97, BB ENME DR WA IRGER O THEIE, B O &A1
RESR DTS E AR EETHLMERICH Y T, 77 NOBEFEZIIHERNR 7 7 RO
B PE A LLER B TRENE DIR WA FE SR 3 L OV O DT B DR WG H R ICHRE T 554,
BEERSHE TR ENLR 7 7 o FREEHSHEN ., A7 0 Offikds K OWE o $e &t
Rut AT HEABHIRSNDAREMEN SV £5°, £z, BBIFTRREORN S L TR
OB ZHIEL, BEOENEZEDIHER LIRET 5L 2B L, T8 E0RKNORS]
EIHROTZODORATI oM T2 fEE b H 0 9, KIREWED U 2 7 135G D%
A HHAELET, 202 FNCHBITH I FEE T, BEMS XL OT 1 — 77—
HNRRELET, THEORVGERE~OREITRENEY 27 BEnEd, bz, 20k
PRREARITREM S EE L < . FATIRITHAIT IR IC B 2 B ZREDO =D DA ORISR L 720 F
A,

R X2

G| oW 72 & NTEEORE ICBIE T 2 T EITIZ, VA7 2SS 2 /REERH Y
£9, BEI2FTT520ICHATELZ V7Y 7, IRFEBLOBREY AT L1%, B50
P F L OO BGRB8 L OV Z OO BER AR INEEIC S 7208 D ATREME RN H 0 £
T, Fio, BEEIIBBIOHMFFYEENRN EOREEZBITCERVAMREELH Y £7,
WFICET 250D HMMIX, 77 v ROMBEFERER L OWMEMEICEL 5 2 5 AlRetEs
HoET,

R k5 L OFFFED et

HOESDFEEIZLVRETINEBLOFT ¥ X VT A v O%eT, TOEOBEN
MENVEZ T2 2 LB LU0 2 FIEE O A [E 254 & i) & 72 (XFHAE 3~ 2 4ME A B ECR 23 720
LRV EARESNDAREERH D T,

BT DEF

ZRERAL, WESA, WERITSE L O EER S, BENREE I X D28
DOEFOAENE F I2ITBENREE CHEA SN D 0 2iE4, HATE 72I3ER ~ DO ESFIC
SN, BEZAWERA, BENEREFRIL., CROOFHEICEHL TREE TT L&, %5t
Db, BWEESAL, WERIT S E IR EEASIEKIT 2 2 LR TEEH A, BENE
BENZIRA I L CH U ARXEEICOVWTEHANH BT, 1D BENREE T
ELICHRAMEN, N7 - w3 =Ty — Bl L, 2L EITE OMAMST L7 M
BRI T 2B 52 RD D & TT,

BEAEITHONDYRY
GG 7 > R TR AR B = &

BEH L, BB 7 F~OMBENRT 7 AR—Y =2 B LET. DhD=s A
A= vy —id, (a) BEEXNRT7 7 F~DOEEDOAY v hEBLOY A7 25T 5 72D 4
BRMER L OFEE LOBBEIZ O W TOMMB L ORBREAE LB, (b) EEHFRT 7
RADOEBEORFH I A7 85 ZENTE, 22, (o) BEHAOMBHRIUIS LT, #&
BRRT 7 RADRED ) A7 A THATE ZREHIT L > TORHEYITT,

WIS H L, EAGT 72 RaOx ) A=V =25 2 & 44 H ORI
Lo THYTHNE I DAL, 77 FORERST 72 F~ORE O R 2 Hb
BT, HHOER, YRR, BBOBIICHERT <& T,




BB 7 7 > FORE AHIDEE, FEEF ok DIRAIT Y = &

BEXNGT 7 ROBERBWINRIT 2 LW REb EH L 2L, HEMNRT 7 Rnz
OEFERMEZERT D EVIRIREH Y T/ A, BENRT 7 FEEEASHIT, FFE0
SHETFIAR =T+ VA ~OEEE A GIEIR, FEITELITEBRTELHI L2 RAETH &
T TEFERA, HERNGET7 7 RRBREEICV X — AL N TELERFY ¥—un
AEIRH T IHEEOSAIIHET DIV AZIZAE I O L RDHRIEETH Y FHA, £2TO
BEDOHKEAI ZEMTEDLHICRST, 77 v RFADOEELRFTXETT, KENR
77 RICEHEDOH HERESAHDBED T p—~ A F, LT LHEENRT 7 RO}
KOMRERT O TR, FLEREXNG T 7 FOTPEINTZEITAEE MY
H—VWERIND EWVHIRIFIH D FE A,

HBIHED KA

FHE, BHBLOEH SN DAELE~Y VELIT7 =R b N EIERB L0
FLIRERNGET 7 FRADOZDOMOBEROZEIZLY | HEXNRT 7 FOMMEDOZAL
X, ZARAEBFOME O ZALITIZE AN ELE LW REMER B 0 3, REHFIZITEEB X
ORI TN 2485055 1 0472 D & EEMKIC E DO L D ITHBET I NI OV THETRE TT,
FERBD IR 5 I DM R A

ZRESAL, EESH, HMERITER, BREEASTB L 005 O E ST,
BB % 7 7 FEIOZICEEST 2 2 TOFEEICET 2 IENBOER AR £ 7213
BTHIERHVET, ZNHDOIBENTNELNDEREART D, FLIEIZHEDOTD
ICEEXIRT 7 ROFEE, MEIRIL., BRI ELEIFEBEORNEZEE LT 28EE2A N
FH A,

[CHEBIEE 55 k- MG FEIF

BEERAASES LIZZ0FKMERM, £72037 7 > FICEET 2 %240 — v 24
et (BHStEZREET, ) b, BT HEBE E 3% HE SRR E LI
EREEIMR A B & Z T EH A,

BRENE 77V FO—RME Y RVER
BREZ 72 FADRE VX

77 RDOEEIX, 77 FICEBEENGE 77 FDOa2=y FA~DEEBLO7 7
RIZEABERNGRT7 7 RO2=y FOFTAZEL T, HEDOY A7 W, EZ8HE
BENDPOBEOFIBHKICEL LET, 77>y ROFEHELBEMIL, BENLT7 7 Fo=
=y FERBTL2LETHLHIED, BIENREERDIIRENSL 77 RItbV 9, 77
Y RASDOEEIZOWTEIT 5720I21E, BFIBENRER 1T, BREXNRT 7 o R~DORES
PEE2FETEMLR2TIERY A, LRS- T, BEMKREE L. T BEdg 77
READOY A7 ERK | GLdOEEH D U X7 BRZERICHOLENDY £, ZD7D,
BIERREE L, Frio, FFEFTERLHEO U A 7 I2O0WTHEfiES 5 & TF,
BB XS DIEH

BEERAAST, ZREHEOPGEIC L DNADFEE 2L RERNG T 7 FICEELET,
IO, TEXNGT 7 R BKRIE. 77 v RREROMBRIICER R ELEL &
EFLET,
BB 5 =7 7 > F~DIETF

77 v ROBEHMNDO/RT —~<  ADOKhE, BERT 7 o Kok L CEARRET
HHZ LK LET, BEXNRT 7 Nid, BT EREMETH2E083H00 LT,
HLIE 77 RRFEXMNR T 7 RIZL VBTSN A=y MIRETEX 5 AHEMEN 72 <
RAHZEDOMOEENS DS LIVERA, 2D ERICEBNT, BEStE, 770 K%




MTTHZEEZRETDZENHY £,
BEXNR 7 7 2 RO

GG T 7 NOFHIIL, BERNRT 7o FEEERASHEB IO/ 3 RESE 7 7
Y ROEBESRITEMAIC LV EERINLTWET, 20D eHliiE, HEXNRT 7> RORE
BEOMBEHIESNTITOND Z ERH Y T3, 05, #EXRTY 7 KOME
PEMEORAETH D AMREMEN H D 5, BEXRT 7 > RiX, MBI E 7 13RI 25|
ENTWRWERERNRERE S A TLHREMERD O . DA, (BHETE DG EMEEZ
BT LPAREECHLAREENRHY £3, Z0d, BEXNRT 7 REGERSTE
KO/ FETBENSR T 7 v NOEREBRITSMHIE, KENLR 7 7 FICEX VRGN D
BERIGICOE ZOANEMEICET2H O OHW 2 K3 572012, ALV 2L HT 5
ZENBVET, LB T, FHMEEIER, EFERIE T HEEN2SNDAIEERH Y F
T WEXNRT 7 REEOFMICE T 2 RHEFEMEIL, BEXG T 7 FOME EMAEIZE
EE RITT ARV 77,

BREXR 7 7 > PICHEFIFE 5 L 220 = &

ZAAESDOFIIEIX, EVDITRENGE T 7 RONT 3 —< A EASINVET, Zikik
FAOREIT, ZRFITEENR T 7 R~OBEEOHENEGRE 5 2 £8 A,

BREHG 7 7 > FIdBEPEHIRE - OB S S ATREME % S = &

BEXNG T 7 RBLOEOEEIL, EEGIREZ T L RENRS Y £3, REXNL T 7
Y ROZEET, FFEORKMNRFEOEEICL DT EDRETHRICRY . BHFOEEXISR
77 v NOWREEZFEWEE T2 13MEIT 2R A2 G T2/ BERH Y . 20 DHEFIE, FIkER
FEEINDEERHY T, D02 UUE, BEXNG T 7 FOMEEMEEIC A Z KF
FTHEEMER D D 3,

BEHNR 7 7 > NREFH DA~ DIKTF

BEXIG 7 7 v RO FE 13RI, B, &G T 72 ROEEORRB LOZ 0
RT F—< 2 ADERIZEB T 2 REEM SO M B L ORENITEFE L TWES, HEx%
T RONRT 3 —< AFHREEASHIC L TERSNETR, 772 N, RESS
77y REBERSHEOAXF VL LOEMMFRICIKGFET S Z L2k 7, FEIRT 7
REEHEHSIEL, BB T 7 FORERELZIT I BRICEEHES LU R 7 547 & F)
RALETN, BB REY OREEZ L0 T EWVIRIETIH Y THA, DI, iEL,
Hi B FE 3B EORIR, BORE3@gmic k., BENSG 7 7 v FOERICB W TERE
K7 7 v FEREEN LRI TE 2 WE BN EE LT T AIRetEn b v . & H i
ROT= D DEERIR T 7 ROREINEE B L RZTAEEENH D 3, FESE -3
BEASEE 2T 7 7 FAMHTICT 220 — e 2 S to Tt HET5R
7 7 v RO B &2 OFBICTEMmN 2% E 2 b3, FEENR Y 7 NEEEHSMICE S
B FITEHICET 2 BRI RREEZ KRBT HENEA LETA, BEHFIT, BEXS
77 v RIZoWT, BET 585, BRI OZTOMOERE H 0 B T+ 52 % £
LEHh, BEXNGRT 70 REGENSHEBEDT L2 L0 HREHTH Y FHA, o, HE
KR T7 7 NICE DR T =<V ADORFHDOFER, 77 FOEEHMIZE>T, 77K
WRERNG T 7 ROBEEZ|ET 52 Li13db 0 £HA, WERNR T 7 FEEERSEN
PR T 7 R EREE LT D & W O REEIT 2 < . F 7428 Ukt 25 80%, IFIE S
LT 2 EWHRGEIZH Y A, EHIT, EXNG T 7 v NEEEHSEO X —R—y
DL, BEHARREILBRRIC L > TEREXNS 7 7> ROEE, OWVWTIE 7 7 KO
T g v A THEERN N SATREMEN B D £,

SEHE D KA




ZAeth, BHAStF R REREEASHOWTNE REXNRT 7o REZITERE XS
77 ROBETRENIBEEZ LR L ETA, BRERNRT 7 FERITRERNSE 7 7 R
DOEEIZET 2002 O RINE, 77 > RIZAFIER E 2D /RN H Y 3,

T =T e Y BRI A~ DK

BERNRT 7 RORT +—< A%, B, BEXNG 7 7 v FMEEERASEB L OZED
T X =54 7 « = RRBREIHONRT = R Lo TERIIENET, Y%
P B RIS M T A LT > TEOEB A WMUNTIZIT L2, 2K EORHITEK
T 5, FIEARIE, @R LIIBEEXNG T 7 o RIZ & - TEEELY RIFTTZOMmoFIEIC
L BT8RN LIESEE. ZHITRERIR T 70 D7 7 2 KOG OEIZ H ok 7 R 8
ERIEL, SIEEREOR FICORN L HEERSH D 17,

B DEE

BIENREE X, REXNRT 72 FAOBEEORER, 77 > NICkT 2 X8 H GEH®R
B, — e REREESARE, T EHB L OEREAZEA TS, JHICRY THA, )
DEENEL I DI EICHETLIRETT, ZO/ME, 77 NOBEAIL, EHERE o
B 7e Bl E 7T EHEREEITORE 7 7 > ROLE X0 & EREICK L TEWEIG 2R T
AREMERH D £ T,

Y NZ L RDIESS L OB

BIERER X, BENL T 7 RIZBIF D U AT U ADORER, &G 7 7 RERo
NI —< A, OWTIET7 7 RONRT p—~< A% SE208| 8B %2 672 59 A ke
PERSHDZ LITHETHRETT,

VRE = T I

77 v R, thogE Litic, v2¥2— .74 —F— | #iEzE LT, TOEEOE
FEIFEERFEAEENG 7 7 RICEE LET, [wRA¥— - T 4—F—| i, LV
DIFFRIUAR—F 7+ U FTEET 2EHOBREE— 7 VOFEIL, EFEGD Y A7 &R
LET, ERNRT 7 FIZEET /MR OREE — 7 WL, HESE T 7 v RITRET
DRHBEOFE L — I VOITAIZ L > CTERREEZZ T HaieEnH 0 7, FlziX, K
HAE B E E— 7 VBN GRT 7 RO ORUE L2556, BET5 772 Rid, Il T
BWESOEEEHAZAHE L, TN VIEWY Z— 2T e mREMENH Y 3, BB
77 ROBREHR (77 RBLIOZOMBEEET 2 EHET, ) ([CKHHEHIFEOMEYEED I
AROIR LI, HEXIGRT 7 o FIxt LR ROBHFOFEZ 52 2 WREB TOHEIC L 5
BERYYa v OFFRELELE L, ZHICEVRENR T 7> ROMEFEMEE, OV TiX
7 7 v ROMBEFERERI B RZ T RetER & 0 97,

BREXR T 7 > FOIEXH g 5 -t Je NFAT XD FSF

BEEASMIE, 77 FOBEOFRERFLEERNR 7 7 RIEE LET, 77 F
X, BEXR T 7> FOFELHmAEL LU SCEOSRMEEZEST LTI o3,
BRMEIE, AR L OMERICHIIRZ 32T 2 AREMRH Y £3, 512, BENGET7 7 RO
EEOMR, 77 v NOBE THRA SN AR OmEEENE U SRR DH Y . 23
BlCE oI, ZWIEFEORFIER L2063 REERAH D ET, LEn-T, 77K
DIRT F—< AT, WENGT 7 RO/NRT —~ ABERINRT 5 L3R 8 A,

REXNR 77V FEABED ') RV ER
M

BERNRT 7 FOREIERHOMFITIT R L FRRIC TROREE S H Y 4, HEHISR
77 FRZOREANZERT D E VI RGED ., REEDERENZRT 7 F~DORE D4



AT 2 EVWIRIELH Y /A, FEOEBICEIT 2HEHIRICE - T, HESSR
77 ROBEOFTEMENHIR SN D afREERH Y 9, HENRT 7 FORERIEEE X
OISR IE, ZNDBRE T D REFROE AR M L ONENSHAE LB 2R LIS O
WCHESEET, Lo T, HERRT 7 ROU X — 0%, 2D EAREM E 7213038 D
EENAENEET AR SV £9, HEHIT, BEXNRT 7 R~0R&E 2P EHO&
GLZHNETT,

7153V X2

BENG 7 7 R, TG 27c&8b&8hEd, MG A7 Lk, BEok, BExf
RT7 7N, EEETITGEREROMENTET LV A7 20N ET, REXNRT 7 RO
BRI G OMEix, SENRT 7 v RREET 25O 1> T RS - FHLET, G
FOMFIEL, FITEROMES LONRROFIRE. ZTOEEOME, #BE EOWRE, FBITEROM
ELIIT—EAOFTE, AFEaX M, RFEESRE, &F] ABHES, KEEORR, H
BUFER S KOS OMEMEEZ EHAET0, ZHOICRESNRWNE OERIZ M- TE
BLET,

n> 2 g — P X

BENGRT7 7 RiZ, Ya— MRBIEITH> 2N TEET, ZHICL W IEEOMEEDN L5
THE, AR 1 DY D MEEMBIIE T LES, £/, 27 - AUV varyr B0
a—h ROV arORGTHRIERMELEGAITEEO 7 7 o NIZBIT2HEEID B RE
TR B AHEMERH D 37,

Y H N T — e Y X
FEFDBENZBWTEN EORBITERTHZ LICL2BRIATZ7Z0VWET, 2D
LT EXNG T 7 FOBIELOBIEZ{E D FIREMER Y £3, HEFPEBEREITICNR S
e, . WWEB X OEERRN R L e 2 alistEnH 0 97,

HRU XS

AR & LTSN D EFEDOHER] OB L ORI O ESE F 72 (X ER B RIIC L 0 5l & =
ENDHERY A7 NN ET, L, TR L OYYRHLEOTRRE L I EDOEES &
HTENHYET, YHHLETLITEEITHFFATOEENL DIV TWRNWGERH
D, FTHHICZHBATRES L OE SR AETHY , BESRT 7 Fid, HTHICHELES
NI TEOFHVE E CTIX 72 AEOEEDOBEZZ T AR ZHETL22RbV T, b
DOVEFEE 2 IXEPEX. T NBIEGE £ /23R 2 ERTIEEA, BESS 77 RO
FFEH T 2EBEEZB 2 5ARERH Y £, S5, TIAT 4 7O TIE,
MIKGEEREN B AE LTSGR, T U7 ¢ ZICER L TEL 2 EBEHLE T 7 AR —
V=N N—F 57O FOMTE MM ORTHICHEERT L 2 EEHELTCND
ZENBLD, WERRT 7 ML, YEAGEERICET S ET, TIAT 4 TITESD
SHFEH I L TEBRBEDO Y R « 27 AR—=V % —2 AT HARERDH Y £5,
BERNR T 7 RPHRELZHT 256, HREFRITFICUTORICER LR TILRY £
Fh, ) BEXNRT 72 FOBRENRIE SN T DTS EN A LA, RO
RIERE 7SR E . T L, FRFBITIROE AT OBL E 72 I3RS Sh T b
TG OREBMEO K72 EOMHBEIC LY, ZHEUHEEMEM L2882 TRIZ Y A7 8355
ZEL BEXO B) () BEEZIIHEABERTLIEEICBWTEHENREESND Z &,
(i1) #RfEL72HeDEINOBEE, 713 (iii) HEOMENKNHETHD Z LIk, BE
RGT 7 FOMEER, GEFBAEITL 0 I, BREICECIRDBHIIREN
LAReER S H 2 L, BeHREBFERET 256, YkiaEEIL. (1) T2 22774826
WNHERBIOAR T T4 VT 4 DOV AT ZYERT D Aliett, (1) EEXNRT7 7 FOHM




EFIETHNHT I AR—Y vy —%2BAT LAt £203 (1ii) KRS L AL TE
LRED 2725 RSV £9, —RIC, BIEHREOFHREICIT, BE OREITH
IETOI A NEAESNET,
WTNOHBFITENTH, BED LIEEE, HFEHICREE SN ZHR ORI E 72138 F
FinOZH LT OBE P RIE L, FIIXWEC 2o 76, BEXR Y 7 o NiL, EiR
FERE L ITAFE RIS T DG E I ZF OB HE S FIEL S LI ABEORE
ITIZRB W CHREHC B m T 5 ATREME S B 0V £7

BExtg 7 7 o RBPHREZET 556, TFICERRARE IV A7 EAY A7 BIO0NE
U A7 biEM S ivET,
WFY AT

R DORERITBN T, BT RENOFEE RIS o722 LICRINT 2K A7 %
WWET, HREDRE KT 2 E S OB L ORI, KRIEZEIEZE 4 U S ATREMEDN S 0 |
—EOHE TITIER, EB L OGRS 2T AN FH43IC8l SHTWRWATREMER & 5 720,
HE L RV TORS I ASBELRE 2 ERHY 1,

BiRY X~

EIR SN D EARORHE X OVGFICHIER AL KT T A REMEO & 2 BUFIC L 5 & ABLH £ 7-
WEHIRBICER T DY A7 2 0WWET, BRICL->TH, HERNRT7 7 RBR—HOETITH
NIeBEEZEINTERWAREE S H Y £, BUMIE, BIMEEDINEANFTA ISR T 5 HIR %
EEFTLAREMERH . Zididt s & —, {#5ld L OIGIEIY . SME AR TRE 72 5
Ao bt L OBRRFEICH T 28R A2 & A T8, ZDICRESNEEA, HEXNLET 7
VREF, HIBRIZ LY Z OS2 FAT TE I WAREER H Y 97,

HIRIF7EH Y X~

—EROEIZ BN T, ELREORN FIZB T, —HOiERIL, BENG T 7 KRY
Al R T HRE I A HIBR T 2 — IR IR 2 AT — X 2R A BT H RN H 0 77,
WUHTHHIROMR L LT, BENET 7 X, REMEORD 285 /TN H v £9,
B 21X, 19334FFEFRIEICI D& | L— VAN THIBRATSER DBRTE SR 2 D TR Y . ZhiZ
IXEAT D EEIEBERER L LTOBREATHAZENTENET TN, ZNHICRESINE
A,
HBEY X2

ZIR L — NOWERNREEFNICENT U A7 200 ET, Zhid, BEFRT 7 ROk
YWEEELITER I BEETCOBELXRATHZLICERTS Y 27 T, Zhid, EiEEl
LB EMOAEL— NOEE), FLIXINLDOEBF L — NEEETOIHFOLETFICL -
THBEZTHRERO £7, 207D, AV AT EHIC~y U TEX5 LIFELT,
Flo, WERRT 7V RS ENDELEL—FNDORTT 4 VT 4 BEEXNRT 7 > ROl
BIERBICR B LY 52 D2 THIT A2 LERH Y £7,
Y X2

RO KHERR T 7 4 VT 4 OBENREENIRNT DU A7 20N ET, OB ARME
FRICEBWT, BREMBOEHEE LV L ZL DV 27285 2N LIELIEH Y £4, #HXY
AZ0E, L0 b, EABEKCE Y S TIERICB TR (Fl44) EikoaetEn g
ENFET, SR TEERTGIFNC B35 554, Fill LS (BUF T1IP0) L nvnWET, )
V27 b SN E T, IPORESEITEGI B 72 < . 2B T 2 AT REZR B HRILIR ST
WA RBEMER D Y 3, R E LT, IPOTH Al SN B FEA ORI LI IS & SR E &
RHAREMER SV FT, BEXNRT 7 N, TONRT 4 —~ U R TREE 5 2 5 Atk o
b5 A ZMEEZITRS ZENTERNI L EHY £4, YEEIX, ZHEOISI 22 b




BRI DL AREMRH Y FT,

BT D Y X2

BrElig I, SEEETS & R U TR . EIEDMEVWZ L% LiIdLiE=a—
Rl — K« AT 2 BRI O, WS OIEHER TRWSEIC KV RES T 6, L0 K&
BRTGHERIEO Y A7 ICE B INTWET, FEFIZ, —HOFEETOBIRE L ORFIRI
LD, EETHICHEREENR LD RERY A7 2403 a2 T 2 & T,
BTG R T 7 v RBEET 2 BT 2 258 L OB E#RIE X 0 KT CEEMEIC RS
HHDLERDHAHEMENRHY £9, REDOY A7, @RI bHRETRE 20 %
To RIENRE Leathid, MNP RE LB LB IO/ EIdMEMMTMELIND Z &0
B FET, BEEEANRH EOBROVSORELRE LTV A7, @EEE LY & FEET
R&EL 720 7, HEEICBIT DEROITA 28T 5 1E0NRE R L OVERITEER e 2 &2
b SEEOENRE L TV B REE & RO SN, BEICIIRIEIE S 41
DHEFNRH Y F Uiz, FETHO U A7 1L, FIZITEREEHIR, B H—s—F —
V27, @EYVRA7 SRV A7 FEHY A BRRY 27 wEMEY A7 BORY A7,
RIE, BE, RT7T7 40T 4, ERBMEBLOZOMY 27 OFTH &0 DI AMERE 2
THHIPY 27728, R TOY A7 HER | CERINIEEARY R 2GR ET, —HOE
T T o A F—ORRNIEF RO TE Y, bk & b 7 agf ¥ —T7 bt
ETEHZE L T2 SRS CIE S TR AL T 2 IRAE & [F15 ORGE A 245 L 22 W ATRE MDY &
nE9,

BTV NT ¢ T D Y R

T UNRT ¢ T &R, B L EIN EIREIE SN ZOICER I TV Al %
DA F 72 XA B — F 7T O A FE £ 72137 — Z OffEIC S BN TT, BEE
X7 — 22, BREL R, PSR K OMESRMMRE, AL — b, @fl, KER S NEH
DHHIGEE. INOOEEEIIIT—XICET IR T T 4 VT 4 FIXERENREEND
ZERHVETRH, INBIRESNETEA, T IUXT 0 7HEMIT. NEMIZIEFITHEMET
HY ., DOFHEY AZIZEHEINDIERNHY ET, T UAT 4 TR, BEIFTEE (B
T TETD) EWWET, ) E7IIEETOLIFE (BLF T0TC) & WvWnWEd, ) AA[EETT,
P OREIC Ko T, IU v Z— =T ¢ — -« U R BOTCEKICED D —F, EiTmis
DYBEFIRAETIHANRDV T, HEFHIL, TIAAT A THELOR Yy 2 & P18
CEERLEFETELFTLIILENTES, ZoLIICHBITE VW LIk, HEXNGT 7
YRMEDV DT AT H—R—=T = URATITREICELIND RN H Y T, T
NT 4 TRCIFFHLE R LNy DR DD ERHY ., AT T4 VT2 ED, VT
N2 EWL O OpERIE, I ZE EFEIAREFY A7 238 LET, T U7 4 7R OF|
Hit, BEXNRT7 7 FORT 4=~ ATEFBE L5 LG ~EDY A7 20 E1,
BERRT 7 Rix, o7 4 v ZREFICRT 20 Z— i@y, BEERESSRO ) ¥ —
VERMT LI ETFELTWETR, kT 4 v ZAFEEOSRER LOBSIMHFEOERY
A7 DRFEDRER., 7 4 v 7RI, EHO® 255121, B2 MRS, 272D
(DOBTENC LV @) T 7 40 hOR[GEVE, B2 (DOBEMICE Y KER) 777
SV MTRED PABEIEHE, BIUOERRD (DO OBEMICE VIR 7 7 40 MCEE D B AT
REMEZATHHANH Y £, BERENROT 7 40 bR EUEEE. I3 EORN
TZBNT, 7740 b b L IFBEEZEESROBITIRIC L D2 0MATAR D > T2 HE, &
YET 4 v VREFROFBICESE HEFIL EXNERT 7 ROBRERNRE I EOREA
TOYLEE NGOG & REOHERZMTHZLI2LD, YT 4 v ZRERKRICHES
CHOCOEBEZBITT2Z L2 END, EREFERESNDIHERDY £, &b, ¥




YT 4y ZaEOmM, 77 4 b HIIROFZEOMEL FlXEOMBET (Fy MER
X —Z2EHFET, ) DECEERICIE. Y rvT 4 v Z7iFk0fBEICESE . MFEHIL.
BB E X G FE T X2 ORER TO Y FBE XN G OTGME & B 252 rE, BEXNG T 7
Y RORERICBIEEST ZLICLY, Yo T 4 v VRERICESS BAOOBEBZBITT A Z &
RIS, FFERINLIGEDRH Y 7T, HENRORAICEET HEHY 2 712N
2. W OO v T 4y ZAEFICE LT, BEXNG T 7 o Nid@E, BET M FR L
DHERIBRE A L, BIEEE I ROFRITIR L 1IZR0BRE A S W TETT, HEXS
77y NILEE ., BITERDBEE SR8 5 2 & 2 EENICEET DR, £ 721387
WXt 5 OMAMFEL A ST, FRESRICHT IBMECAIRWVWTETT, 7 UA
T TAaRpE o E eI, KL efl Gl AEARL— PR XIUMEMR EITERD
S, REL, AU T AT arBNEEINETR, IhbICRESNEEA, T U
TATOPELT, h=FN e UH—2 AT JLTy b T TH b AT T,
2Ty Fay, BRIAT S NUT LR ATy T RITF 4 VT4« AU v B
FTvar, EELATVarBIOEELS TV arnEFONETR, ISR ESNE
A,
L) X2

BEEICBET HREN RS BUCER T 2K Y A7 20 WET, o, i (fBRikHE,
[E, Hilk/e &) | B@EERIEIEI X —OBEPLRDONDHEAENRH Y £F, LR R
7%, BENGT 7 ROBER—ZA LI LT, BMOBITRICB T2 RE LRV a v
WL TWES, EHEEITZ, LIXLIEBRBLORFENERICE D Z LN, AT
TAVTADEHEVDORELZTHZENHY 7,
Biply Y X2

BURR Y 2 27 1%, BEKEO FHERKRERES), KEXEY 27 (T2bb, HEE
5OEEDOKREREICHTHHIR) . BEORTT 4 VT4 - VAT EL LT AlEEOH
LB IRHR L ONRERDOZROEENSAEL D Z EnH Y £, Zhik, YZEO LR
L— NOEBO K, BEMKEE L OESEOREEEHIRY A7 25| 23/ iEERSH Y
F9, WIRARGA, BUAHIAENT 0 U A M X DHEN LA T, FIERENB L OR T
WMEICORND LBV EET, BREBIOHESOE B LICET 2ER 2 F20E L TV DB
WHdH O ETH, ZNDDOUENMEESND, FITEHMICA TYEZEORFIZAL &7
HIFEEH Y FH A, ZTNOHOSEIX, BIE S LSRR, F23ENDS LI
EHEE 2R 0% (IH2—a3 A7 7 TOHFRE) ICXVEEZ T ELIBESE 6N
LAEEMENRDH Y T, TNOHETOBIEMY 27 1F, HEMNL T 7> NICRESN-AN%E
B, MEERBICERELZEXDWRRENRD Y £7,
B YR

Bl OZE T | B O F 72 3B OEEHE ORI I VAT L8RY A7 200 ET,
TAUE, BEEXG T 7 o ROERKS, B DRy L OWIE FERBRIC B A T3 " REtEN &
nET,

LN e I X2

ULy ViR, HEXRRT 7 NOMEEREOR T T 4+ VT 4 2md, EHEREIK
L. ZHud, Wikl VT, B LWEKE 20 oG ERFEO R DK%
FISEZTAREERH Y £3, ST VAT 4 7RGSO IRE R FHIL, SR L ALy O
RebloTHERH £,
RQFIT U X~
FdrvartdrraTrTdO AR CAT [RMB) EWVWWEd, ) OFERIZHES Y R




AT aT7RB (LLF TONY) EWvnEd, ) BROA 7T a 7RMB (LLF TCNH) & Wving
T ) ORFIEFR—DEETHDH OO, B HBOHE TEEI N ThTWET, CNYEB &
UCNHIZE 25 L — FCTHBI SN TEY , ZNOHOEEBFE U FRTRNZ ENRHY £, 4
7vaT7 (TbbHEESN) THRA SIADRBOFEBENML TWDIZHL0b 53, (NHE
HFEASNABICESET L ZENTET, WS ODDOHBIOXNGLER2->TEY, X0 ELH
BRCTd, REFRIL, BEMNG T 7 FEEENSEORQFITHY %8 U CRQFITHE K FESR ~D
BEEITO TVDLEERNR T 7 o ROBEAHFIALI JOMEERDK Fvds O/ F 7213 BdE
HECERESR 7 T ADEMEBEE TIThiv, CNH~/ DO END 2 &, HEFIX YRR
OAHSELBRER, 725 NIONY & ONHM D L — R ORI AR ICET 2 ) 27 2 AT 5 =
CICHETRETY, HENRT 7 FowEittls K OEGIHiiRE & £7-, FEESORBO
L— M X OVRENMEIC KL 0 BB L Z T LR H 0 £7,

RAp2 ez FK o p e YR

BN T 7 Nk, B - HEEA R Y cax 7 PEBXIOWEY - HEEA Ny T - axs
F T TAhy 27 caxsz b E0VWET, ) 2B LT, —EOHEEPEAMRIEKELIT
BT 7 EATHZENTEET, RilF - FEA Ny 7 - ax7 ML, FERGIFT (LT
MHKEx) &WWET, ) | BgERERES AT (BUF ISSE) LWk d, ) B O ERERHHGE
HEaE (UUF THENFRS) S vnET, ) IS X 0B SN 7-FESRI | d6 K OV i B
Ta s T NTY, B FHEA Ny 7 - ax 7 NI, HKEx, EYIEEREGIFT (LT TSZSE)
EVWET, ) BROHENEFRSMIC L Y BHR SNIZFERIS B L OREREE 7' 1 77 AT
T, Abhy 7 - axsz hoHWIE, PEEFEEROMBEOKTSG~0OT 78 22 KB 5
ZLTT,

A Rw 7« axy b, BHEHET 7 2 RASSER L OSZSEIZ _E3 L TV D ik iE SR D B s |
HEXEITHO)ZEEAREICL TS ) —ANRT U K hL—F 47 « Vo7 (PEME~DE
FT) ORI TWET,

ARy« axy NTIHE, WIMNEER (BEXNGT7 7 REGHRET, ) 2, RERR
EEINHHAB LOHENIZEN, ) —ART U R e hb—F 47« Vo7 &BLT—E
DSSEREFF L OSZSEREAR OB 2179 Z EBRO LN GENH Y £, WSRO U A b
(X, BT 2 P EHGIEBIC X 2MNORE LB X OWEREZZ T TERIND Z LR £
7

PEA~OFEICHEEST 5 ) 27 BLORB~OFEICEES S 22710z, AbyZ =
X7 MEBUEERIZIILRD U RY TRbBANEBEERS ., BEIY 27, EEY A7,
Zay by R ®5=F U LV DEAFS, EEGEROME, REFY X7, R
BV 27, PEMEME I =—0FE, BBIOHH Y 271236 SN THET,
G H OE

A2 Ry 7« azxsz ML, PETSBE XOEETGR & BICIEIOZOIcEEL TWDH AT,
O OSRITRRIET DIRFHICEEL T DEAICRY G Z2ITVWET, 207,
HETSGOBEEIGIH Th o> THEBKRER (BREMNRT 7 L) BNHEMEOIE| &21T
IZEMTERVGEENDY £7, TOME, HENLT 7 NI, Ay 7 « ax7
G 24T R WEIR, FEMEOMEEER Y A 726352 E083HY £7,

A= == N e IV B U I S g W% s hicl|

PEOBRBIT., EFIKERRXE2FHT LN ABIC SRS 5 2 L 2ER L ET,
372 WA SSEE TRIESISEIE ) B R AE L E S LE T, HEGERIGI AT (LLF
[SEHK| EWVWWET, ) i, BRENCEEIT 5 2 Eden X 5, FEMEOTEEIECICE L TS
mE (TbbiEX T r—h—72E) ORGIRIHEZITVET,




RFEBLIOMREY 27

ANy 7 e axy NEEU TG SN HEMER, BEARITOR TRITSNS T, &
BXRT 7 R EOREZFIT, TEMEEZYHEMIRE T2 2L E3H0 A, / —ANY
YR hb—F 4 V%08 U TSSER L UNSZSERESR 2 Bl L 7- & x4t 7 7 o K72 EOFHEE
FOMAMEERIL, BCO7 v —h—F I IRESHOFEROE E & $12, SEHKIZ F& L E
TATEE | STV DEERDOIRE DO T- DICEEREFRIFE SR (LU THKSCC) EvnEd, ) A3
HE T D EPPRIRE AT A BT, SSER L USZSEREAREZRETRETT, Abhv s« ax
7 MZBET 2R EBEIC OV CTOFEMARIERIZ, FHRICE Y SO XFE EOFEEI CTATFA
HETT,

HWE Y X7

ARy «axy MM, BHERNRT 7 R EOFEL LB LOREFIZH L, F
ERT S ~EET 7 AT 272000 - FERE2RIE L CET, A by - ax7 NI,
BhE T 5 HESINE DS A7 AR LR E L TWET, mHESNEIL. BEEST 5255
AT KO E 7 I TREHAE DN E D D — EOITHFMBANRE ), VAT « v XV A MBI RED
BT 2R E LT, 20Tl T ACBMT I ENTEET, 25001
DFEFHIER TONERIENE L By | figsnEL, 7 e 77 A2 FET7T 572012,
DD FEEIN DA U D B~ OGN e s 2 M e §25 2 L 2 HRT 5 & T, IHIT,
ANy eaxyz k- 7ar7aMIBT5 [k 1T, ERABR I0ESLORKERE & &
B LTWET, ZHUTEY, SEHKIB KOG IS MEMNZI1T D7z 2 @i s 27 L0
BAFE (72 b, SEHKAYERE LHS I ZINE M T D M B D & 28 L WSS E S AT
A (LUF THEBKa R FURAT A E0WET, ) ) BUEIZ/ARY £9, SEHKE LU
ZINE DT AT LA EUNIHERE L, E 3mSR 02 b L ORICHE IS LT 2 RGET &
DEHA, BEL AT ANBEUNHEEE LR o, 7 ur T 2@ UimmiGick s
LHEGNIHFBI SN Z ENBH Y ET, BEXNRT 7 o RRHPEMETIS~T 7 82T 5468
(BLOASHRZOEEEIKAZBRT D)) X, BREEZTET,
HEAMEES /) 2R =— DT

HKSCClZ, A hw 7 « ax7 &l U TMEER (REXNSLT7 7 F2EAET, ) 2l
B UZSSEB L OSZSEFERD [/ 2 =— « R —) TF, PEFEFEBEEHEES (LT
[CSRCI LWV ET, ) A bhwr « ax7 MIANL, BENG T 7 RREORERN, #
FAESNDIEFRITHENA N7 « a7 b U CHHS L72SSER L OSZSERES: O HER]F L U
WhEEZTHZEERMICED TWET, LA, FEOEHFTIL, SSER L OSZSE
EEOBRAH L LTRESN TS ) R =—F IR E SN T ORI AEZA L TE
0., 72 ZHPEOEED FTEENIIAEOMENRBO LN E LTH, SSER L USZSERES
XY FEROEHEE B TR R YL FEROEE TS — L O—MEER L T, BLY
S ETRFEEWIAEFIL B L TR 2R B H LT Sl 2 alEErER & 0
F79, Lo T, EXNRT 7 FELXORENSR 7 7 o ROREFRITIZ. 2D OfESR
F T TS BET DHERNC P 2 &R 7 7 > NOFTEHER D 5 DRI TIRAFS T
WDHZ EERMRT A LIXTEEH A, SEHKIC B3 L E 7213 SN TWBEFFEDRFE D -
DICFURERRF DAL DNE T HF/ PP RRE > X7 LOHANCEES = | HKSCCIE / I =— -
R —E LT, FEEIZZOMOGFNZISTSSER KX OSZSEREROFHEZ D=2,
FEATHET 2720 O—YDOERATA ETIXFRA TR E 2T IREZ2ANET A, LER-T,
BEXNRT 7 ROFTBAMHENEENICED DN RREENR D DI b LT, BEXTS
7 7 v RIZHEAMROER 2T T 2 BICHREE F 721 0BIEIC RBEON 256850 £7,
HKSCCZ 3@ U CIRA SN A EFEICE L T, HKSCOAREHERE A HL72 LT U5 & /e S5 Hil



IZBWT, BERRT 7 RORESILB X ORERISR 7 7 > RIZHKSCC & EMBEfRIZ 72 <,
GRS 7 7 RISHKSCCOAT % F 721X A RERIC K W R 2 H - 72356, HKSCCIZ%f L CE
B 2R ER SR IEMERZ A L TR WD LI E T RE T,

PG FZOME

ARy 7« aRx I hTO)—ANRNTU R hb—FT 4 V7 2BUTRENRT 7 FOHK
EiL, HEEEEEMERSEORMGIIE TN EEA, FEREEEHELESI, %%ﬁ@ma%
B5 | Pa a2 B U CRF Al &2 RS L 7o 2638 & 72 1358 Al 2 52 1 7= Al B O B 55 A BT IS
SEBREK ST RER (BELMDRWV) | ﬁfé%i%oamfmiéMTwi#
ARy 7 e axZ Ne@BULl /) —ART U R Nb—F 40 7B 5 RNETHHIX, SEHK
FTFHBEDEGIANC EH L, BB SN TWDEMEE EWizn, FEEREEMH
EBREORBIZEENETA, —FHT, HFEXRT 7 RiL, FEOT e —"—TlI7e<l &
WO 7 —h—%2B LT/ —ANT U R Nb—FT 4 T &ITHoTCNDH128, FEICEK
I D RERESR S E RAEH E ORENRTIEH Y THA,

i GIE- 95|

FEAKEG (2 BE 2 B | 46 L OFIRBLO SKEVT N 2, FEXR T 7 > Rix, F—
M7 UAEH, U XORRGEE NS E LIS o0 c AT Rnb0 £
R
Yy 27
CSRCA kw7 « =ax7 MRANX, FEICE W CER D AT 2B OMHE T, L
L7 B, YR oA W TEIMREEA Thh TR 59, TEOSOER PR &

DM E HE OB TR DIRAEEH 0 T8 A,

ARy 7« axy MIFEELELFLOEDOTH Y, BHEBER RS AT 5 HiH 722 5 ONch
EB L OFROIFRGI TN ED 5 ESlloxZ e 4, b2, Ay s - axy
N COEBRAZREGZBEE U7 4 K ONESE 28 2 723503 TIZBE LT 7= 7 B s
HIHERAIC & 0 RERF AT S D ATREMERN 0 77,

INETOELEZABBIORIEIITONTELT, EOXIITHEHAI NN O N TOME
HIEH Y FHA, IBIC, BUTOBRBIIERE SN AREERHY 3, Ahy 7 - ax7 b
DFEIESNRNEWIFRFEEIH Y FHA, Ay 2 « ax7 b&2@E LU CHEGTBICRE 2T
I ENHLBEERNRT 7 R, DD EEORR, EEBLZ TN H Y 9,
HUMBEREZEZ (LT ISME] EWVWWET, ) BRI/ E2EF v A 127 A MfidGIcBEET %
2z

SZSEIXHEE G 7 7 > Rizkt L, EICH/IMEE~DOT 72 A% L E T, HYEStE~0
BEIL, BEXNG T 7 v NICHENICEET 2 A7 2nsEE7,

HBEY X2

ZREL— FOWENLREIHCERT Y A7 200 ET, Zhud, FERSSRT 7 ROk
WiEE (Fabba—n) LIFRLRBERTCOEELRATHZLICENT DY 27 T,
Zhux, REEE L tMOBEROABL — NOXHE), LI NL0EBEL— FNEEETD
BRI OELIC L > THREBLZZ T HAREENRH Y 3, TOD, BRIV AT EFHIZ~y VT
THLEFMRLT, Fio, BERNR T 7V RRSLEINDIABRL—NORTT 4 VT 4 DA
WG T 7 ROMBEFERFICEE 52 2 /et 2 TYHT 2681’ H Y £7,
hEREABL—RY 27
RMBIZ, A a 7 (FEALONY) BLOA 7 a7 (FEALIOCNH, EIC %)f
BB+ 2%Z ERARETT, A>3 3 7RMB (CNY) 1%, HAEE&ETIIARL., TEYFEICLVE
ﬁéhfwi#o¢EMM;¢EEW(:~MMOk;UI%(£_E%(:~me)



DO CHEBERS I NMThhTWEd, Zhbo@miid, B—CRUbLDTYT, 422 3 7RMB
(CNY) (X, HEENCTEZERGI M TONTWETR, AHICKHRTE T, FEBFNED D
HABERB IS HEOBRFHEHOXMNG L /20 9, A7 a 7RB (CNH) 1E, FEES TH
FIMTONTOWETA, BRICEHE L, BEORMBFEOXELZITET, HOBEELNND
L<IZONHRICTHGS | S d, £ [T IUNRT T - 74U — K] BBINCE T 548 L —
MIERLRD2GERHY ET, ZORE, BHEXNRT 7 FiZ, KO RESREBEAR I A7
EHINDAREMENH VY 97, ONVITKT 2B HHIE, BE~Sy UEHIR L, Fi2i3850 L
THZERDHY T,
Ny Y X2

BEXNG T 7 o FIZX 2 EEO—IL, =2—rio@EEg (UIF EEEE] LWinE
T, ) BCTERDIGENRHVET, ZOLIRBETI AR—T XY —O—H{E21EE5H (L
TFA//ﬁ%%% TIEWVWWET, ) IZOoWNTIEL, ARy UM TORRWEAERH D |
TR, ZREIE, 2—n (RENRT 7 FOHALEE) & REwE @ﬁ@% 25
)27’W@% EHEND AR @ﬁ%@iﬁo_®ioﬁ«//ﬁ%%% ZOWNTIL,
INEHR— 2 CTEREBREN 22— (25 L F% LB AITIE, m@if@*##HLT%n
i1mét@ﬁ§?ﬁ%#?@?é@ L. m@IWA_XT&gL gz —nm kL E
ALTEGEICE, o2 TORMENRFE L ThHIVUE 1 024720 & Mg S E7 L ET,
éa_\77/%i TERNRT 7 FOXK FVEETH] USDERERESZ 7 AR EZT 5
FETT, HEXNRT 7> Ni&, H] USDEEEGESRZ 7 ADOE C2—r ([CBE L2 AR X
I DREGO~y PhEBFELTHET,

ey -Ed| \Laiyxf~vk~%i07;v~va/(_h% WIRESNERFA, ) I
B LGl R EIT mu«//émtﬁgﬁ%77/b@mU%&%&#&?zitﬁ&%
MWHELD ) AT ICHETRETT,

kY =)

SRttt BEarh, WM ITaMt, BEEASL, RITHEE. REath, FEFEEN
1TE4L, (REEILTDOEFRELL, FRELOK 1B L OEELO +2472 5 NTF D E
kit %E, (B8, REABIOBEESEFZIET7 7 ROZOMOEEYEE (LT
TFIERIR AL EWVWnET, ) X, 77> REDOMOFIFMK Z 5| &2 mREMENH 5%
DO EF, BEEIILEOMOFMPNERNERTET LI BHV ET, ZNbIZIX, £0
fh7 7 o FOZFeath, FEa, ®MITSM, FHEBERITaL, RAIEEEBERITSMH,
RERf, A RA A b - v X3V — HEBBSE IR E LTITAT 52
EBLOEOMO T 7 b LSO, &8, BMEZITRBAL LTRHEET S
TENEENET, FEBBRAL. YHEH»SEARICETIHHBEEEADRVLE O
ELFET, FIRHEARAE LA, FIEBRAL, RIS T T, 2RISR S,
MNLFEFORRERD L OB TIHLDOLELET,

AR D —MMEZHIRT 2 Z L 722< | FIFERRAOEBFILT 7 FIZBRLNL D b O TIE R,
AREREBRANT. 77 > K EEBHEN SIS LT, F77< MBI AoV —x -« T X
FRORICEDMD I 2 —F 2T/« 77 REXRZEDOMOFRIEED XA F— ATkt L, FlE
%%Aﬁﬁ@&@é%#ﬂﬁw?ﬁmLEUiti%®m® R ERTERB L ORMET 2L
NTE, OFEHOEHABLXUOFIRO DI Z D OEEN G XI5 WMl £ 72 13% Ofth
@ﬁ%%%fé:&%ﬁmmﬁi:&ﬁf%if 2L, 77 ROEEBIOZICE
BT LWL, EN-OT7 7 o FICHMIICIRE T 2 b0 Th L LA s Ed, HKEHEMH
L, BEEHSEBMALICFEEO Y — R 2T 5, b L IIhoBEHKICE T



FELZBIR> TVHIBRT, FREAEGEEICESSEBH 2 ZEITL TV I2BEEUNAOH
bWwHHET, HEEHSELIZEOHE D LIIREBADOHD L ZALRDFFEEIT
HFIZHE, ZOFEEELITEREM 722 LK L Tttt a4 LIEZED
BhEtc 2B E IR T R G A ADRVWED & LET,

WH & 2EICE, FIFERFRA (Tt HOSE, ZrtattzkR<, ) X, UTDZ &
EATHOZEMTEET,

(a) ZIAEHEOFAEZ L0, FIEBBANEY L B 2 D HETUYSZRIE SR ERE., &L
FELITEBIT5Z L,

(b) F—FFBELUOTEEN 7 7 FOMETRAINDGE L TH, KEICKIT DA,
FRAEBLOBBIZHAOMEICBNTTY 2 &, 2720, YEERERFIFERBRAD LIEY
FHIEBARADNES FIIEEEITORE Y 7 RERIIHEZBEC A SR, 2132
M L CRAISNDHEE. 77 v Nk, Uaxls | A TTSE TG L7256 £ 0 BRI
2725 27 HHEBICBWCEEOBT 2REIMHTL & BE|IORSIZE T 5 F—
Thh, EEEET IHHICB W TAREREEROFMEICE SN TITORLAsb D E LET,
SERAWET D720 ET D & ZHRE T IRBIEN 22 H8E T X - TRIOERE S =44
ICEDHEIF, YEFOER THD ARSI NN DE LET,

() ZDIEHEDONTNOMNT 7 RIZk-o T, FHIE7 7 FOBETHRAE SN TN D%
sttt EFHat, REENSHEELIZRE S LTFERKRE BREL TS, #
TEBI S LIZZOMOEmB| 2 fifET 25 2 &, 340 L L BB ICRIEREE AR
THZ L, FIFEBBAZ. N7 A MBIOZREICHT D2 itath, HHAE L OREE
RSO FBITHEITED, YR EITRGNCE LT, B FE M OBRO &4 BH I
PHAZRDONDZ EITH Y FH A,

(d) FIFEBRADL, 77 v FORREIZR D NENCE 6T, FIEBRRARETT L7 7
ROBEEDTREIZOWTRWT 2 Z LIZxT 5 FHEH B L ORI Z<ET 52 &, Zitatt
FIEEOBRESHN T 7 o ROBEEITEANCO VT T —, BAL LIERERE
ELTIT AT 254, FIERBBRAL. 2058 RICBWT, @ ORITEMOFIRO 2 TE
REFT MR Z A LET,

B, REEASE, WM ITSE, RITHS BB LOMRESIE, FIRSHEKIZ D72
DOHREGREZET HDHEERICRDAREERDH Y 79, b, FEHSMH, EEEHSMHT,
W AT AR L ORGERAER 5N 7 7 ROZFEE & L TOZERIT R LR & it
THEERRT, 2D ONFIZB T A ZEREB L O REICHT HR G L ZOMOE
2B 2F)F L ORI OFISHERKICE R T 2 REERH Y £, 20 X5 GG, BEath,
WEEASA, MEIRITSEB L ORGSR D NC T 7 FOZFE L L TOZEEEIC
BB ERET 2RI, SEOHAICLY, MK AT nTcaEd, &
Sz, FHEHSM, BEEHSM, ®EITS, RITHEER X OWGE S L7 5 0N 4 B
23, A= b7 VAICEENDFEEE, AP DREEICEE SNZEE BAI
E2) ICHLTTIA4 L Tua—h—L L TCOREE RIS ENTEET,

BEERSIE, €777 0 —7D—8 T, hoREXNRT 7o REEEASTORMES
HTHY, IhLFSHEKE LT RN £, HEEHSMIE, 77 ROBED
KD HBERNRT 7> RICHBLT DHERZA L THY, FEENSR Y 7 FREEHS
ik, HERNR 7 7 > NOBEHEEICIE-S < EHHRE X OO 2 <83 2R 24 L
TWET,



@ VR ZITxEd D8 B
FHatTlX, EHY A7 ORJIZHONWT, 77 v ROEEHIR, &AL R4, &
M- b D ThH T v LET,
HEEHASHIE, ~ RV A NI AR ETF oy 7 L, 77 ROEERH, KETA
R4y, BEOHCOSRXI AL FRY —IZIR>TWANZHMLET, &b, 77
YEM, LVDTEASNDEEROCIC 7 7 ROBRERBIBIOEETA R4 % H
SFTHEY, ar T IATUAI =T 4 VI BREMBICHESVET,



Z% i

TR TFVRERENBEEISIARET

ERMICHETIBLSICERLIEBDTT.ED

FSANIBESEECH IR EEBEEER (R EXRICBITAEAIEHOEEE) OFY BA -5/ %
T7RBELUMOHEENAEEEIIRICOVWTERRLTVWET,

7 ROFHEBEER LU
SR E L X - DB FEMR OHERE
CEFID (202146 B~~2026 95 8) (%)
250 100
200 80
150 60
___-——-—-l-"-——.
100 40
50 20
0 : f t t 0
—20
—40
202176 202276 20236 2024/6  2025/6  2026/5
FREEEE (GH)
— R RIS O iEETE (o)

WEMBER BEEETASHKPILETTHEINT
WETLIcH T HEICRB LU Be FRREEELS
BRI OET,

IR AR H TR LT ETCHED. N FE T OB O
THERE TN, DR EERE IO Y-0REE
g BRI | S DRl E M E LR ET,

T7 U REMDERNBEE I ED

fEEE DL
(%) (202146 B~ 2026 458)
100
80
60 551
B3 pg  *
40 MgA
103 122
P B I e e R LA R K
" * * " L
0 = .
£ 3
—41 o« 28,
—30 2 S 41 JR S VY
T IS, ¥
_ -84 —dng Al

Jrot BAN EEEE TREN AAER SSEEE FEEE

| ol ABAE  xBAE |

¥ PSS 7iE. EREEOSAFICEBRER L EBRO
BEEQEME-BAE- B NMETFELRLIBOTHD.
7?‘/H‘tﬁi\%ﬁ’\]@ﬁﬁ75%%7@%8’%:&%&*@35
IR L TN E T o L TR ERLER O
H%é%b‘iifﬁ SN BRERLUEEHTISER
FRALTVETL.ETOEESSZA 7Y RORERSR
CIERD =E A

< BEGHTF ADIRE T oWT>

B & #he - - BEEAREEE (TOP) (EiZHR)

SEEE - ¢+ - MSCI-KOKUSAIT 27 w7 2 (EREA) (R —2)

FEE - « - MSCIZIW— o2 7=k« 727w O (FHR) CERIL R —23)
BAEE- - - FISEAARESE > 7w IZ CERILA—2)

SEERE - - - FISEHRIERE T w72 CERIL AR — 1)

EFrEEE - - - FISEFTAEHMBEE 7w I 2 CREL A —X)

HEFBOEHIZ. SARFIOSEL — oL DR RIEE L TED

i_g’_o

X _FSRFEHIT . FactSet Research Systems Inc. (FactSet Research Systems Inc. i3 SEEFHRMEISE (TOPI) (EIXA) &
PR AT IPEE IR S  MSCI-KOKUSAI 7w Z Z (B &ih) (R BJL~t—2) BMECT INC.AE MSCILT — 47
Tk T Ty Z(EEIA) CREIL S — ) EMSCHING, 28 FTSEEAREE YT v o2 CGEREIL~—2) %
FTSE Russell?r & FTSEE RAEREE 7T v 72 R~ —2) #FTSE Russellh & FTSEZ B E B EE 1 >
TR HERILA—2)HFFTSE Russellhs. FAEAREBLTWAS DO T. A iR EE M

BEZO—TOET I SEHERREESIC

BELTEDET)LINMELTWEST 77 RELTUBRSE. FOREID

DN ERE. EEE. =2t BE L ARt B R e —UORLERITVWERA F. FORERICEELT
EEERAFCIRENNZ LICEREUEES UEREECT BIER T 2RESLU—TIOBRERIZDWNT.

WsOEFHELNERA,



4 FHHERUHE
(1) HAFHH
B ARG LT, 2.20% (Bidk2.00%) DOF%F U THLAEE LRE LTHAICE
J BRI MERNED DR E LET
SRR FECEHE, AR O R Sl & 72 i sn s o2 it BT RO, B
TTHORMI & LC, BEE DA BRI T D ITE Rt LT ET, 3L
<. AARICBT st BIMyabE T S0,

(2) ERLF#H
HRE LFERHIN DY £E A,

(3) EEMMNE

77 v ROBENLIION L2 ERENRERIL. 77 v ROME EREED KT
2. 025% REfEx L 72 ) £,

SO RES R AR R BE, A% OB RE SN2 HANH Y £,

77 v ROBEFED LI 5 E Bt 2 & o B gL, MEEREO R K
0. 925%FEE L 72 0 £,

(F) FEFEHAATERMI RIS SRR E SN TV D720, MEEREEIC L > QT EE 2 2 LA

HoET,

H#

il

B PR A

EHSHE, RWRITSEER CLTICERSNE T, ) »omARI S5 EH
& LT, M5, 000K Rva2Z TR AHERZA LET, RELMTIEDICHET D L, BH
ST, BESEM OO OB E 721350 RE B COBETRET D Z N TEET,
BEHSHHIMIX, 77> FOBEOER - FH, SRAEFORIT « BR LEFOXMEE L
TEHESTIC I biuE T,

=Rttt

ZREAAET, WA T RN D BAERTEA S AL 510, 000K B /L0 AR [ [ E i & 5%
AR ZH LET, Zitthi £72. EBEOZITICHEWEYICRAE L2 ToaM LR
2B U T TS ARSI & 22T DRI 2/ LE T,

SR, 7 7 v FOZFEEBOMME & L TZitathickiibh x4,

B P ARAT R

FHEBEITSMEL, REEREOBBICIEV, T ORI EEN—RATEHEIND
WA= TR DHERIZH LET, T72bb, £9. 77 NOMEERFD 5 EK RVLLT
WZ%F LCHEER0. 07%, RIZ, 5ECK RABEL0ECK RAVLL RT3 L CTHER0.06%, £ LT, 10
Bk RV 1Tkt L THER0. 06% & 720 £9, Zhbid, Wb ekl B B CRA
BXOGE SETA, RIEHLERMIL, 3, 750K R TF, SHEBRIToHIL. Zitatt
WZED 77 ROBENOEAZLO TR ZZ TR AN A A LET, £z, BEFEHN
Tttt EHEOZFTICHE O EUNCAEBE L2 TOREICE L C, ZERthickv 77K
DEFEN DI EZ T HHERZH L ET,

FHEBSATERINE, 7 7 FORE - A REFRAITES B LOEHFERATES O XMl
& LTEREBITSICS R bIVE T,

PRE S tE R

RESHIT, REEBORMBICH LT, 77 v ROBENLBEA RN T, A7 A FE
TRABLIOFHE SN D, MEEREDESR. 026% DI %, Zitathicfib v FHEEBEN




TN OZTMAHERNEZA LET, RESITEL, BRYEETLABE LIthomME2 %
D HER B L OZER OBATICE O YN R AE L2 2 ToOAM LERE (2 CORIEERE
EAEORMB LOERZ2ERET, ) CHLTT 7 ROBENS KW E2ZIT HHEMN 2 A
LET,

RESHEHINE. 7 7 v FOBEOREEB O & L TRE SIS bIVET,

AR GE AR

IRFE AT, ARHl B RS CRAB LGRS D, M EREEOFIE0. 50%IZIRFE S tE
INZIEHE T DIATHE LIRS & BATIE Z ISR O RBITIR L CEl > -2 ' U TR IND
W2 T EDHER 2T L, RIRENL, SREI AR CRAE L, BMHBBVSRET, IK5E
WML, EHESEORILE L TEHFBERITRLCE - T7 7 FOBEN L bR ET,

MBI L, ZARAEARORTE - BRE LR, EHREESSEEHOXEM, DENTO
77 v ROBEBOEEORHN & L TR bivE T,

AT BRI

RITHE BT, KM AR CTRAERBIOGEIND, WP L Ickb VW ENnD, #iE
PERREADAEIR0. 01% DI A =TI AR 2 L £, RITHSE®RMIL, FESthoRE
L LTHEBREBERITEEIC LT 7 v FOBENL Kb ET,

RATHSE®INE, 77 > R0 (1 014720 0) MEFEME OARES. BHinhE,
REREEEO BARICBIT DRGSO EBEORMA L L TRITHS BICShbivE
R
HEARAT LR

WEMARAT AR, AR B ISR AE LR S DME EREEOFER0. 12% O (LT T#
FHARAT AL SV ET, ) AZET MM EZA LET, BRITSmEN L, <Rts
HORELE L TEEERITESIC K- TT7 7 ROEENL I DILET,

WIMAAT SR, ERE SR, RSN 2 & QN HRENRAT 05 BRAY 2 k2 3
W COEBLASA NS K OZ 5t I BET 2 2 XA hB X OEATH L LIREESNH 2 A
FRBEIOEM AT NEERE tvwnEd, ) X JEEE2HFELET,

ERARET D7D ET D & WMEIT AT, B ER S, A, sRr g
AL IRGEHREN, BRI TN, fRE S, RITHSBSEI, SRS DS 7
a— 0 —E, BEERME L OEHICE EN VBB B L OEEEH, 77 FERIE
K Z A MZOWTBUFHEIFR K UREEITICH 5 R THeE, (RIEREH EXHRAEB LY
JeSC H i A EME e D N 2T 2 OMOSEEERICEO B, Y CEDIER,
Fliil, B, B R ORI EH, AlEEREOBEA « A3 ZBET 284, V—HALrax
MEIFMEEH., 7oA fith BigHE, v 32 —n XU VIS KO
T 7 v RORFFIRICETL2E M., 770 FOK T E7-I308EICBET 28 A2 5 N@EH
XA L EE LSV 5 2 OO RS F s O EHOXIWIZIE, BfTEE A
WEHA, AREBECBOWTHESN TWDZOMOERIT, BIBEOEDNRVEY | it
ORFELL L TEHEERITRICL > T7 7 ROBENS KD ET,

WHRED S B, WERATSERM OB N —% B[R 54T, WIITES NI ) %
BEAWET, BEREOKIMEOEEICOWTIL, BTN 7 7 > RIZ oW Tl
RATEAELE LTITAT 5 Z L Ol e LTI L £,

WEARAT AL, 1 H 43650 & L7z HEIFHREIC X VERE S, YW DA O
TIF20214E 2 190, ZOfMOHIRIC YW TIEN S ORK A (T2 THEE R
Al EWnET, ) o (RBZEREET, ) . BEOHIRUSAORETOHIMIZ OV TR
B OHREFTR B . A OW IR B R B 721324 53% B 2355H B TI372 WA ERTO
PR (AT TREHEE ) EWnWET, ) £T (REEZEAET, ) ITRET L850




FH T LRI SNET,

BERAMET DO F T 2 & BTl B VG B I3 ngE . Bof g ARSI,
ARl FICH T T b0 e LET,

AT AL, G B 36 K ORI B 22 & 10[EI PN E 36 B & LIATIZ S b

i —g—o

AT AR, BB RIS O SN RAT R Ol & U THREMRAT 2 FEIZ S
bhET,
P i 2 A

FEEM ST, AR PR TRAEB KOGHR S, BIUEIIcRIbV SN D, WEE
TREHD AR DO0. 20% DM 2 2 1T MO MR 2 A L £, HEEMHRMIT, ZitattoEe
L TEHFEFEMITRHIC > TT7 7 ROBEN LI DbIVET,

BEEMSRL, 7 7 > FICBET 2 BEEN EE S L OEHSHERIT I —E 25O
*iili & L CHREEM A A bR E T

20264F 1 A3IHIZK T LE=2E MBI 5 LR NI ToO LB TF,

IR T N 59, 133k Kv
PR 22, 113K Fv
Wiz 72 SR 396, 954k R /L
AT BRI 7,939 Fv
AR T2 L 95, 269K KL
P et H 1L 158, 782k K1
PR 7 7 o R

77 v FIIFEENCETOREARENR Y 7 NILKETOHETHDLZ &b, 77
v RIE, WERSRT 7o FICEHA SN AU T O AR L O 2 M caH L4, %
ERET DD ET 5L, ZZICiis SN, BEXR T 7> ROHJ USDEE AES:
7T ADHIEATHHDTT,

BERIG T 7 o ROBRIFREE (RN 2 bk < B ERIMSE) 1%, &R 7 7> FOiEH
EPEFOFEREL 5% % IR (BERNG T 7> RICEERETH2HA6%) L LET, TONGR
%, LT ORIl 2 bR . B BRI L. 40%., T — B AHRE0. 35% ., ZFLERTTHENO. 15% %
FOMRFE R 110. 05% & 72 > TWE T, AfliEs/m HERE A BEICB N T, KEXS
7 7 v NI OREET, LT ORIl 2 rx, HEXISRT7 7 o ROBEHT 5 EHEDOFR
1I0%FREE L 7o > TWET,

ST

BERG T 7 o ROEEERSMIL, HENLRT 7 o RO EIZRAE L, BFEhb
. R B WilE 4R (Secured Overnight Financing Rate) (SOFR)  (BLF [~—FK
LL—h] LWVWET, ) ONRTF—<r 2% EEA, BERET 72 RO 1 04720 4
PEMRE D /87— L ZAD20%IZH Y T DM (N U —F— - ~— 2 % LEl o748
ZIE) 22T £, B, "— R L — MISBERESNDIBARH Y 7,

AT F—F— == LiE, RO 2EIEDO TR EVEEZ VW ET,

(a) Dyt 2 5 U 72 EOE OVRREO B R % O E R 7 7 KO 1 %72 b

foli 8 PE AT

(b) BEXISGT 7 R 1 A7 0 Xyl ek

IR OB ka2 Gte, WEHER T 7 FICHEI SN RO, REXE 7 7
v NIZBHET SO Hin AEN TR STV ET,



(4) ZDMDFHEMF
Z DD FHEpHES LA

T REED R TIA IOV =X T A MI, LTOEABIOFEE 2 X 5124

L\i—g—o

(a) YU =X+ FTAMDEDIZFEITENT-LETOIE|DE B X OFEE
b) BELAEVY—X+ TR NOEHOEARBIOFEEE UUTE2EHLET, )

(i)
(ii)
(iii)
(iv)
(v)
(vi)

(vii)
(vii)
(ix)
(x)
(x1)

(xii)

(xiii)

(xiv)

(xv)

EHER L OB OHEMZE R 5 ONCER AO®ENR L O H

ZREFEEE (b LdIE) BLOGEHRISIIE U TEEBL S V2 BITHLE 7o I3RE R
FIE PELRE LIS X OV

B E 72134 B3 L Cdhbin 2 2 ToRi4s L Ok A T4k

AT D35 FILE.

BEEEMT Y — AR L2 BEE D NI YRLY Y — X« T A MOZEHER
SO, W L OEomoRES, HMIR, BimiE, RoeHEBHES L OSUER,
BLOZNHIZHET HEE 2 5 NTEN S OFIRROEIRF X OB 02 H
REROEM (b L)

AFands X OHEE 72 & NSl O F RS THAE L 22V ERIRFE H
Bk — e 2Ok

W5 O YEfif 35 L ONIUE PERAE O 3L

I—RL—h - TrAF U AEREFHFE Y —X - R T A NOFRRE L@, /)
YT, HEESORMIEEL-a L2 s Ml E G2 TOREB LW
HE

b O HBURL, WihBid KOVEERL, BHEaSt, Zitathd LXEofMm—E
AR I LTt S, RO DR EZ TS - RICBE L TX
Y Py AW R o

EARGRGREEICE S Zitath, REAE A, FHath (B A Tm IR
BN IZHHET D7D E R A%

EAGFGEEICE S, ZTNENOHRGEE L OGS OB 2 BITOMEL LT, &
Mt EIMMEFERED L2 6 ORBELADET > GBI A L2 Z Off
DETOEM, FEBHE 72 1385
HEARGFHEEICRBWTY Y —X - T2 FOMENS Kb D Z & AIHRIICH
EINTWDEOMOEH, FHES X O

IO REABLIOTEENEEDT Y — X« F TR MIEBEER LR WEES, &V
J—X '+« FT R MNI., ZNFNOMEERBEICHA LT, EHABLIOFEEBE*AH L ET,

VA Jij|

BB, LT 2R ET,

(i)

(ii)

ARl AE DRATICE D DR A CEEEHOMERFR L OMEHNIZ B3 5 FECk,
72BN D EEHOER., FIR, BERB LOR BT 28 2GR~ ETHN, 2
FUTBRD £8 A, ) b7 7 > RORFEIZEDL D FHEEL (b L) | 726
(0N

WHIRAE LT L OERLS ., 77 v ROF., £ — b 2Bt ofmBs L O
ZASAEFOEEIEb D F oMo E .,

L EM, BEIL, ZREREoREE LT, BHEHFRITREICEI > TT7 7 FOKRE

nH, 3=
e A

REHEEAICDI D FIL TS b ET,



AREANT, BEARBORMII LTl e TIROHEMEZ A L3, BERMIT. Zit
SHEORILE LT, BHFBMITRHICEY 77 FOEENOBFEII DL b D E LE

‘j—o

ZOMOR - FHEHIOX F LTI, BRARREIC LY EBT 2 b0 Th Y | il
£, LRSS ERTC LATEE A,
FHRSE DA ST, RAMIISICRE U TRA Y $T0T, 27T 52 EATE

A,

20264 1 A31HIZH T L= fHEE R O O oWz L O HIX151, 657K LT,

(5) R LKL
ZARFEIROFEF A D ETHHIL, FORNHSOEFEHOBERIZEIT 5, ZIRiAEHRO
A, A, BREL, ER, EE, BHZOMOUNSITHE D Bia% ORI DWW TEIE
AT 5 Z LR S E T,
O HBR
202645 H AR HBIE, BARDZIRE T HRBUI OV TIX, BLFO X 5 el & 7
nET,
I 77 R Bkl AFAEKRREEEEE LTI FbivET, 2720, fRIC
B ABBYUROERICL Y 2 BARDEH RS bAREELH D £,
0 77 RpBE LA EKRAKEELETH 56

(1)

(2)
(3)

(4)

ZASRESRIEL, FEE DA B B0 @Rl S ES | EE ORFE NEIZB VTR RS &
ENTEET,

77 v ROSsEAIE. AEENFAEREETEO T @ oRLAE L F CBiR VL7 97,
AAROEANZIE NI EZ T D7 7 ROSEAIZ OV T, 20.315% (FiS#i
15.315% (EL) | fERFBLE %) OFBEIZ L DPFURBINAS BAREANTI TN E T
(20484 1 H 1 A LI#41320. 15% (FTf5il15. 15% (E2)  FERPL5 %) OBLERLE 7
DET, ) . BROEAZEE X, WERELTLZLH, YIS E LTHRER
HTHZ b TEET, HERELZRRET, fERSZITOHE. REEBLEL
XS SBERBL A RBIRT A2 L2 7, HESBMBLZ BN L84,

20.315% (PFrf3Mil5. 315% ., fERBL5 %) OBREPHEH I ET (20481 H 1 H
PI#%1320. 15% (Frf5Mil5. 16%., FERBLS %) OB LR £3, ) .

(FE1) ERERIFTERI L O (2027451 A 1 AL BifHRliTasis &4 £9, UFRLT
P

B, BEDBERBLZ BRI L8 EG. —EOFRMFD L & TiX, TOFESOMO R
B (BRI EIEICED D ESEHEEZ OV —EOXHESC AT A
BREREEE2EHRET, UTAOIZBWCHLUTY, ) OEEICXL DS L OHE
Sy BRI 2 B IR L 7o B3GR O BL Y TG & ORISR OIE), £ OFDOHITFLL
AT 3 AEN D FARIZA U oo EE kS oEEHE L RIELRTNICEEICEER L2 b 0
AEREET, ) OERRNATRETT,

AADIENZISE N KL EZ T D7 7 ROSEAE FoR@E_X—ADE RS L

TEARFAMEEE DOFEREELFE T, ) ITONTIE, FTEBLOA15. 315%DRRIC L 5

PRSI H REN T ET (20484F 1 H 1 A LAZRIZFTHSBLO 7215, 15% DR
LD ET, ) .



(5) 77 v FiEEDOREBIOERE LICESCHRIZHOWTIL, AARDOMEANZIEE DT
HBLUOCHEHR UICESSBBEORBLOX G L0 £, GEEHERICZE T 5 HE0H
B CORLFIL20. 316% (FTfFMi15.315% ., fERMBLS %) (20484F- 1 A 1 H L&
20.15% (FTf5Mi15. 15% ., FERBLE %) OBFE LRV ET, ) THY, —EDOFME
Db T, FDOFELOMO FIGIREE OFEIEIC X 5 TiFds K OV & 45 BiEER A 2 341
L7 ESHREORCYFTEE & OBERBEROIZ), Z OFEOFIFELIAT 3 FFNOFAE
\ZA U7t FEpRNE OB L (RTELAANCBEICHERR L2 b D &2 RE £9, )
DOYERRNATFE T,

JRIRBURGER IR 1R IZ 31T DREEIC L DT BICOWTHEREZEIN L7 & &1L,
20.315% (Frf3Bi15. 315%, (EERFLS %) (204841 H 1 HLI#1320. 15% (FT5HL
15.15%., fERBLE %) OBFE LRV £7, ) OB THRIREIN S L7 B D B TR

BiBARIIHE T LET,
(6) 77 FOEBIZOWVWTHIEEN D2 bD LA SN, EERICOVWTIE., (5)
LIRBEOE N E 720 F97,

(7) ANTHLENTH 20000 b, rldare b ONISEES L OHE R L O xHifi

CONTIE, —EDLE, XBREPBBEERICIEH SN ET,

() AAOZEEE, BMATHLPENTHENCHPD LT, 74 ~ VRIS £ 72 i85
EOBEEF G L FEAMER 2 A LAVE S, ZARTERA~OREIH LA < iR
LRICL VBB SN Z LIE—8H Y EHA,

M FHEOLLICLY ERICEH SN TODEHRNIEEINDL ZEBHY £, Bide
DI NOFERNZ SN TIL, BB EMZFEICHERT 0 2 L 2R L £,

@ A~

TA~ R OBUFIE, BUEDIERICESE, 77 v FERITZBE NI 2 —YopT
L. TEABL, v B2 - T OB BIEERL, FRHL. BEEHS L <ITFUR BB Z R
LEHA, FA~rvitElE, (FIAMERIET 72 FIRLIZFERHEA~ARENDLETD
KIANFE T IFZFERAENT O B TOIHWICHEA SN D) W7 S [E & O ZHifBiahE S
ROYEETHH Y EHA, AffiREsmHERHRIE, 7o <~ fERICIT Y0R8 E
B FELEE A,

ZRERME, BT A FOBSLH XV B0ER., TG, BARE, FIE XSRS
5 —UIDOBPEBLE T2 IIB R OB 2 A 52— OB Z# BT 245 %HESND r A~
VRO —YIOEREN, PTAMIEEND YIOEED LI M T A MO LRAET HET
BTxt L, FE00LEED LIIFMRICE L, ittt 038 THEH S
EOERE, A~ U EBEREE (ZOBROKEELEHET, ) FBIRICESE, F(~
VBN DL TCWET, A v Ui TIE AR O, HRE L EIMEERE
ZONWT—HIOHMBUTR S L EE A,



5 ERKR

FHASENEHRT L7 7 FOBEARBUIRD L B0 TT,

(1) |®EKR

& PERI IS K OHIER O BRI

(20264 5 H K HBIAE)

& PEDTRAA E4 Refli & 5F Ck ) g (%)
FEENKE RS NIRRT 80, 450, 266. 90 98. 1
Bl « ZOfMOEE (AR E) 1, 576, 599. 87 1.9
it 82, 026, 866. 77 100. 0

(WLE PERRER) (%913, 0745 5 M) ‘

(F) HBEHREIT, 77 > FOMBERBUICKT 2 YiEEEORHi O L2\ ES, LUFRE T,

(2) REEE
@ BEARMIHFOEEHMA

(20264 5 A K H H1E)
. s W i i
s | m4a | e | R 5@ (A Ck k) Gk R L) ol
i S i S (%)
toy% TR /1/& eSS Es I
= N ; n%él n/(él
V[T7 T A BB e e | aa2, 132 |135.24 | 59,793,065 |181.96 | 80,450,267 | 98.1
(HJ USD#| 7 v | FF: 2L 7L
i) | v
< BENEW >

T7 s ROWENRTHHE T TR—7 hF A (H] USDEEFFA:)

(LIF EAR7 7 K &

WWNET, ) G L TV ABEAMEESIZ OV T, 20264E 5 A K HEIEDOMA FAr1086H a o 7
(HWET) BTy T,

i i 14 el e
1 | &\ i [ ] T EBANT 3.0
2 | TyTn T AU 30 2.3
3 | TSMC =R T 2.0
4 | =XET 4T TAU T E BT 2.0
5 |7~Yy+Kybheah |TRAUF — A B — B R 1.8
6 | LTV ATATIAL iy B 1.2




7 | BT 7T A BARY - —E R 1.2
8 | InNTn~- ITN— AA A ~NIVAITT 1.1
9 | ARMAR—/LF 4 T A AFXY A LR E00) 1.0
10 %ﬁ%ﬁﬁ%ﬁ%ﬁﬁ%& ] CEARS - H— b % L0

() My, BExg 7 7 > FOFHIFEICRTT 2 FE T,

@ REFEYDH

HYMEIE IS Y £H A (2026455 HRKBHE)

@ ZTOMBZEEENDEELRIOD
FOMEIAIIH W A (202645 A K HEBLE)

(3) EBRXMR

@ MEEDER

TR EHEE R L UR20254E6 H 1 HA25H20264E 5 HERH £ TOHMICHBIT A% HE

DOMEPEDHERITIRD LBV TT,

Tl PERR KA 1 1472 0 A FEAS
>k Rov M (FH) >k Kov M
F1SFHEER
(20224 1 A H) 178, 439, 360 28,441, 450 100. 78 16, 063
92 BEAFEER
(20234 1 AKH) 100, 283, 194 15,984, 138 99. 00 15, 780
%3 DR
(20244F 1 AR H) 84, 696, 811 13, 499, 825 104. 97 16, 731
B ADFHEE R
(20254 1 A H) 78, 403, 624 12, 496, 754 114. 76 18, 292
F 5 RFHEE R
(20264F 1 A H) 82, 600, 673 13, 165, 721 124. 56 19, 854
202546 HKH 78, 968, 386 12, 586, 771 117. 49 18, 727
7HKH 78, 889, 904 12,574, 262 117. 83 18, 781
8 HKH 79, 290, 950 12, 638, 185 118. 70 18, 920
9 HKH 79, 595, 216 12, 686, 681 119. 92 19, 114
10H K H 81, 785, 261 13, 035, 753 122. 08 19, 458
11AKRH 81, 277, 684 12, 954, 850 121. 37 19, 345
12AKH 81, 887, 551 13, 052, 057 122. 58 19, 538




202651 HRH 82, 600, 673 13, 165, 721 124. 56 19, 854
2 ARKH 83, 145, 627 13, 252, 581 126. 01 20, 085
3 HAKH 81, 469, 878 12, 985, 484 123. 85 19, 740
4 HKH 81, 825, 575 13,042, 178 125. 25 19, 964
5 HAKRH 82, 026, 867 13,074, 262 126. 81 20,212
() bR TAUEPEERER B X0 [1 047 0 AiE Atk ) OREIZ, #Hfi AT CHRH S MEERERS LU 1 0

YD MG PEMAR 2RI L TR Y, MBEEHORE L RR2D551H0 £,

@ HEOHER
U EHIIH Y EH A,

Q@ WEERDHH
TRERFHEEIZBIT DR ROHER TR D L1 TT,

HFH] = (%)

#1 BRI 0.8
(20214F 2 H19H ~20224F 1 AR H)

5 2 RFELE oy
(202242 A 1 H~20234E 1 HAKA) '

53 RFHELE o
(202342 A 1 H~20244E 1 HKA) '

%A RFHEEE 9 3
(202445 2 H 1 A~20254-1 AKHA) '

555 RRtFE -
(20254F 2 H 1 H~20264F1 HKH)

() WA E (%) =100X (a—b) =b
a =241 AKRBD 1 04720 OHMEEME - 4ZHM 0N B4 D& FHE

b =UZEHEEDOEOEHEE DK BIZBIT 225 1 0 Y72 ) OMEEME
1 SEFHEEICOWTIEZ IS 1 024720 O 45T (100. 00K K1)

7. 772 ROBER—ZATOIESRIZERDO LBV T,

1 g (%)
20214
(20214E 2 H19 A ~20214E12 K A) 25
20224E o
(20224F 1 A 1 H~20224E12H K A) '
20234 -
(20234 1 A 1 H~20234E12H 4K A) '




20244F o5
(202441 H 1 H~20244-12H K H)

20254F % 0
(202541 H 1 H~2025%-12H K H)

20264F -
(202641 A 1 H~20264E5 HAH) '

(78) W2E#%E (%) =100X (a—b) +b
a =JBAER (20264EI2 OV CIE5 ARKA) O 1 1472 0 OHE FEMIRS - 43R O /34 DA 7158
b =Y HEFTO B OEAE A D 1 0 Y472 0 ORI FE i
20214 E DA, ZASHES 1 124720 OB HFATFE (100. 00K R L)




(ZEE#H)

SRR A B L OHUER E O HER

(R FYTEH (2021528190 ~2026E5 H%H (BRI
135 450
130 400
125 350
120 300
115 750
110 200
105 150
100 100

95 450
a0 ! ! ! ! ! ! ! ! 0

2021/2/19 202145731 2021711730 2022/5/31 2022711730 2023/5/31 2023/11/30 2024/5/31 2024/11/30 2025/5/31 2025/11/30 20267531

HITFRFESETTHORVWFETSHD. CRETHIEOZHEEZ R VO S EEERE 1 O S DilEERSER &S 10570
MEEMEEL ADET,

s R OHER

T eSS CCCSS
B - S e
5.4
[ ] E— T 35
0%
=50 ] T T oooooo oo
O === === = e e e
B b m == m oo
20214 20224 20234 20244 20254 20265
mmﬁzﬁwaw)(mﬂilﬁlaw)(mBElEle)(mmilﬁlaw)(m%ﬁlﬁlaw)(mmﬁlﬁlaw
2021128k H 022F12E%RE f V2023 F128%A [ \2024F128%R | \2025F128%H f \2026F58%H

CEVNEEEE (9) =100% (a— k) ~ b
a=B&EF Q026EC OV TIZEAFRR @ 1Y O OMEERE+ Yo ReEn &858
b=SEABEF O MORERO 1O S0 Ofi&E Emhg
202VEMBE . 25T 10 27 O L aNFET Tlsg (100,002 L)



(4) RERVERLOEE
TRAFHFEICBIT A NGB L OEE LOFEER S NI FilSFHEE R B BRAEDORITHE 0K

FRDEFY TT,
ke A3 BR O3 FATHE D

1 mEHEE 9 057. 906 293, 408 1, 764, 498
(202142 H19H ~ (2’ 057’ 906) (293’ 408) (1’ 764’ 498)
20224 1 AR R) o ’ -

2 EHEE 10. 077 763, 330 1,011,245
(20224F2 A 1 H~ (10’077) (763’330) (1’011’245)
20234E 1 HKH) ’ ’ -~
3 FHEE 1. 769 207, 354 805, 660
(202342 H 1 H~ (1’ 769) (207’ 354) (805’ 660)
20244F 1 AAH) ’ ’ ’

0 A SFHERE

% 4 DEHEEE 2,651 125, 142 683, 169
(202442 H 1 H~ (2. 651) (125, 142) (683, 169)
20254E 1 A& H) ’ ’ ’

55 REHEE

0355 A 1 R~ s i 65, 119
20264F 1 A& H) ’ ’ ’

() OETFEIAANICEIT2MRE, BR LB LIOETH R TT,




F2
1

EERVEE
BiA (R5E) FF
(1) MIMTRT DT Fiiss

ZAISFESRIE, RARHAZICHE Y, BEGI HIC, A 1 0472 0 Mg EMRE & [FI%E T,
BEFICLDERICHINET,

ZARREAR 1 Y72 0 MG PEMMAS XSS B (H 3| B 33 B Tl e WIGA A
OFEE) IZBWCRE IR ET, ZEEOHIT 1 ALl E1 DHf e LET, EESFHDK
FEIX, 0.005%249)0 EIFC, AU 2SS A L Ed, HIATEEHI D T8 A,

AR IAZ ] ik, BEF 1 AN 1 0E W0, ZEHEEIT, 1 0Ll E 1 O AL CH
IWHRTHZENTEET, FiAAE, BHESMHLOBEMOERICLY ., ZTOEME TN
ZTMT AL, FRITHESINLZERHY T,

S

i

=

i

o

s

TR

5 BIZH W TZISTEROEA L FALET HHEF L, FHEBERITRMIC, ZRTEROME
ADT=DDFLAFHORIAEFEIIE I LI-HIAE GEICLD) (BIXUOHL0 U OHE
SN TWARWEAIR, HIABCRHE SN 0N REEDOE T AT 5 28 L OWA
RO %I 285 B O 5153047 (AARREM) £T, F3EHSEME o
HETRETHZOMOMEMB L/ EHITAME TICZET D L Ik LR Tidiey
FH A, RAEORBIAEL FHSMOHEEICL Y., TAFELHIAEDSZ % DORY)OES
HE CROBIS I, ZIRAESDS B9 52 48500 1 124 7 0 & FEMIRE T 2 B | B IZ%
TanE7,

EARAEIT, B#ET 25BN 4 77> REXAZELITZNLAENC, FIAFLAFZON
JEND 7 7 v RO OBESBLERFIZ LD ERFES TEEESEINRITIIERY 8 A, KA
WK RLTZ2d i 8 A, SEBWITRO LN ERA,

—x
ETOHIAET, HFAFCRLRHINTL T 7 v 7 ARG T TEHEGERITRLIC T 7 v
J ATEMNSNET,

ZASFTEFEA~OHIAZ L, L0bli, 772 F~OFEEDY 27 Z3Hli+ 5720 O %#%, 5
FMERS L OEEIC T 2 FHORBREETHZ L. 770 FOBREEE~DEEL LT
HOEENMEEB IR EEFEEI SN HFIEIINET LY AT 2L TNDL &, 25
NZT7 7 R~DOFEEEMOBEREAETH LN TE LI EEZHIAEIIBWWTERHABIY
PREEL 22 T 0 8 A,

ZASREAR T, ST 2 GG T S HG | RICIT SN E T,

ZARAEAR O BIAT X, Zitath, FHEBERITSML, BHasthd L ITERICHERR 5 %
SBNTRRANETZIIREBAONTRG, 77 v 7 AHDWIIHIOHETEMN S NZHIAED
HHDHE L =6 LIFEARZHEOMRLE L TAUEHEEZIZERICHEREZ G2 oNT-HICE
HENTZEEULNTEROBELE L TGELONTEEEICE s TELEREOELEZADR
WZEIZHELTERI,

BHSHIE, TOME OFKE TEERE T HOZIRAFMEA O A Z ST 2 M GE
BEBEEFTRWEICLDRHEZELETR, ZHICRESNEEA, ) ZFEL. BBIHIC
FAT SNTZD ERROFEANE A RIAEL LUOSHAWA I H NICZ B S e o T2 2 i8Rl 5 %
B CHIRHIICHEWRT Z N TEET, KT, VWS ERRomEH S 2 338 A £ Tl
PRERFES CTZHEINR 2o GE, FHEtT (it omEo%, ) (FAFOD
A XL OCORBITICET RN EE 5225 2 L7 <) 0D HIAFICRITEN =248



AFEEOEANRAEIZE LT, BETHREIMICEWVWRERTZENTEET, 205l REL (L
TIZERLET, ) ORIZ, 02RO RAFIL, ZTICEA L CEBESHE I35t
AT L THN CERITOMRZA S0 B D E LET, 72770, (1) D% AHFON
D IRHIE R LSRR E LT, MG EREEE 2352505 1 0247 0 fUE pEMIRE o LLRT O F
BIXEHELEES CINLZND DL L, BLD (1) BHESHIEL, 205 HAFICT 7 v

RO T, BHSE, ZHESMB LI/ E3HAEOMET 2 RFH A £ TOILVO
RIEATIZBR T 5 & EBESEHIWM 2 Z O OZ R E N> - B REMET D701, &
DR E T 2 R B R PR 255 R MR 2 A LET, 28 RIZE, 205
HOAZIZBE L TP O FRIEEICER T 2R EZ A E TR, ZIUCRY FHA, FH
ST, AR ETIT ISR T D e B B TR AR AR~ O HIABZIE R T 5 2 & AR
ETHIENTEETN, TOHE, HIARDOBICKAbNIZEE-IXT0kE BAICk
%) 1, FTREZRFR D HCMIT, o, HIAFEO Y A7 LHEFAT, (BRET) KEINET,

ZARAEFR DO RIABDZ T HIvD & AR T 2 5| B O 8 K& T RED B A %)
WIZRITSNTZb 0L LT HbNETR (GEICED) | Uitz O HiAE 1L, B
TOMGI AR T 2 F T B (LU DREE) LVnEd, ) IBREIShRWY
BWHYET GGHICED) o THITED | ZAFEFRIT OV THIAE DA - T IEARET,
GZY4T25A0CIE) BT 2HEI AL 7 7 RADBE) A7 I8 b8 E T,

~F— e v H Y TR T OIETEESFT ST, Rty Rr— v XY
TRk FH A TRHB L OHERFT2EAMLETH Y | ZRAERO AR IZH T, T OIENFT
B/ G4 T 5%E6) OHILE X OWARE O SHANO HFT & GEF 3 2 72 9 O FEL
ERMIETHZLAERDDZENTEET, ZESHITEZ, FFAIEZT. FREOLRMIZNE D
BT, BHEBERITESHIC 3 — v XV VI HIEFR (T a— - TV V= AER
DESGEEHET, ) OMFFERFT L ENTEET,

ZRESILETLIXZORBEANIL, ZHAEFORIAL (EIF5EZN) OHIL, £ OEEHT
B/ XiE G4 TH55E8) OH LB X OEARESEDO IO HFTZGEH] 3 2 72 O IC 3
IRERAEFERTDMER AR L ET, FHEIFTTIE, Tttt ELIXEoRBAIL, BFF
EESNDrA~rigBO~F— a2V ZHIERAI (ZookErE&HET, ) £
IXEDOMOBERIED FTRIROEHAN S 25T RRT a— 7TV V=V AZER LR
THWETAZENTEET, LU, ZIRAEFDOINEE D SHAN XUTFF 77 OFEIE ORI FEM 72
AEATE RN VB LR D ERH Y 7,

ROIABNCFERA Z B & L CEGE SNTZBE RO TOBEE ZIIRNEIT RO 1256, %
FEatt, BEHASHEELIIOVTNUOOMREBANITHIALOZEHEAESTHZ LN TE, E2EH
ABPBEIZAT O TV D6, FRtilE, R HMmAERL LR Hm L EMEOLMEIC
Weo TZARFEHRORITEHFE L LELITEVWRET I ENTEET, ZOHA, ZEHLEESIL.
HIANDERB IOV A7 AHICLY | 5l&%E L LT DEICERE CRAZIET,

Tttt BHASELTZOMRBANTEZ, 20 EZHE~ODERESE I EE DK
AN ANETISEN T D RSN H D L 5D T3 E 22072566 LI 2R
NzFtatt, BHSAE I ERITRHOEMNES OB 2 IRIET DT DICE L T
LY & AR INDGE, B L TEREE I3 0EEE XD 2 & 26T 5 HEF
R LET,

TAS UVHBICIEET2E T, OEMNRITAHICEHDS TV D EE7Tr s LAUIZED
B2 RO L DI L TW0D EMo>Tnd b LEEs TV D v nmr~o A K
REEAHY . EOMFEEITRWICET A EHRI B SN F—ToFHE (FA~v
HESFENGR IR T 2R (ZE0BROWEEZEARET, ) BLOTA~vritET v ) X AiE



(ZDHOBEEZEHET, ) ICERSNET, ) FFZofmoms], BE, FEHLL
FEHOFTRIZEED X)o7 A, ZTOHEEDLLLERE-ITERNE () LTS
bHLFwx— s vm ¥ Y I T AR OB AT T 5 EE (F0%OWIE
AEhET, ) WA~ BT 4Ty LIR—T 40 e A=Y U T 4 720

(i) 7r~OE5 S LIET e ~O&E&TEICET 2RO EITT v ) X AL (20%
DHEEEGHRET, ) ITHEWNKEEZITZEN LY EROEREICHRE L TR0 8 A,
PN D AL, BAEIRIN E 72 IXIEE S D VIR OMIC L 0 S S 7 E B R OfI R~
KELTHDR2WEDELET,

CIMAIX, MREIEINDTFA v i~ Fr— v 2 ) 7Rl (Z20#%OSE
EEHET, ) OFIEOHED 7 7> RICXDEKICBE L7 7 v RigxtL, £/, 77
YV ROZFEELIIHBE TYZERICHEDS LATHEFE L 2F ., XY ER N E OME
WCIRBT 5 Z ENGEH ENT-FITH L, OB ZRTHEMEAALTWVET, 77 R
DY Z XD 72T TR B WR D I8\ T, 77 > R, YEaEetls K OREHET %
FhioBERzaMLET,

JEACE D, HAEIZ, B, ROWCZORENFTAEFEL LOXELHF AR L T, Zit
ath, BESt, RSB L OEBEBERITSIC LD, A~ ViR B L OZE Mok
BNTO~x— a2 ) o7 BBIEHROLH, Sifilk X OMEE OFMIZEE T 25EKIC
JG U7z, BEE B LOEOMIZHT 5 HIAFICET 22 TOHRORRIZFEE LET,

FEAFLOHIAENEHEEITRMIC - BEZH IS5 &, BN ZES L OWiE
BN E IR G A ICBOTIRELRWIRY . BUEARETY, BEHFBERITELIL,
FEAFE A DOHIAEDIRAR LOMANRSICHET 2REFEESR O CICHIAZT O H It L OWA
REDOHFTZFENT - DICHE R TOFEROZHEA R L LT, I AT
L. HRDRET 22 L ORELRITLET, BHEEITEPHERELEITT D01
HIAZ OBINE R A LEEE T 5 LW L7chmaid, BEEERITSMITRAE ICEm L, &%
TREREEFLET,

ETOZRAFIL, BEZRAFTT, ZREOBKIT, ZRAEHTIT R 77 v KO
WHELTEIC L VFEH S ILET,
£ 2 G2l vl

EHEBNITSMET, #EHFESHFNEN, 77 v RO ORI O EEZHERF L TR,
WREEIY O JEITHREFOHIAAR, BERLBIOYEE2EHETAMTHEAINL TV ET,
FHEBRITRME, 202 &8BRTREEUINOEENL DL TIRESND Z &, BEH
DEENEDOFLEO TP CHIBIZRFETE 5 Z &, FLREL LUGEEHENEREZTICLVIRE
ENTVELEREEDEEIZTOVTEREEDI-OITHICIERICTREIND Z L 2HET5E
EEALTVWET, HRELELIIDELEDOSIANIIEL L, 2 b O OEOSFITK L TFH]
BRI Z Ei3H 0 F8 A, FIROEFOREEDESITBELLFEIX. 77K
DOHRED T DI S 4L, M 2OEMNC 7 7 > RIZE 3L TH 0 DBy FERRFIZ 2 4838 D
R OT= IR SN E T, FEUAEROREEESICRAET H2RLFE  RIFIEIX, &
W7 7 RO AL ET,

il

77y Rk, BHD HIEEEOR LR DIEAN A, Bk IO F eSS
DOES| ZHIRT 2 IEEICR L TWVET,

ZHICE Y ZFEHEORIAFIZ, B, BELY® (b LWiUL) BLOFEEWIAER., X
B £ 3MERRE (DUF TBRE) EWVWnET, ) BRELHMVELAMYIZENT, (1) XK
EMBEAEGEEHS (LLF TOFAC) EWnET, ) ICEEESh, £23bESs (LT




[EUJ EVWWET, ) BRO/ 6 LIEEE (LT UK EnvnET, ) ofl (UKicow»
T ATHEENLEIC LD A~ Vabm bR & LET, ) I filFE L oiEANS LL
IZEADY 2 Mg Tunanz & (i) EEEAS. OFAC, EUB XU 6 L < IFXUKA
T 2 HlE I BT 2 [E & 7 iR GE A EoLEE A L TR LT, hoJEEL TV
Z &, Fe (i) FofEESE S, OFAC, EUH L <IFUK (UKIZ DWW T, fTEZEEIEIC &
LA~ ipEbMGgE LET, ) ICXVEhoHlEOxE (LLTFHibw T THEXSR)
EVWET, ) RS TNARNT &AM EKB LOMRGET 5 Z & RO LET,

HOAE £ IXBRBREDNHIEAI R TH D, FIdHlEIR e -2 A . Tttt IO
BT, EDICHOBRIAE~O@EMETHZ LR, P0DOHAEBIR/ & LE0n
D HIAE OZAFER 2 MR & T2 EOHOENG| %2, YEHIAE £73RE ERH 256
DHIE R RITEEY L 22 ETEIET 2, F7238 A S 2 IV 002 B | Z Mk 9
HI2ODOFAIZBIGFTH L IRODOENDGENRH Y £3 (LIF IHESREFEFH) L0 E
To ) o Zatth, BHESB LOEHFERITSMIEL, HESSREFHOME., FIAFIC
Lo RELLARE, B, 8%, BEBIO/E3EL (EEN, MEND L IIRRD
e, EAFIE, FIEORD, FEHOBHRZ L N2 TOLeR], Sidk XL OB EHZ O
ETOHEMFICET HIEACRKREEZEAETH, TNUDHIZEY EHA, ) I LT—UDE
TEHLEEA,

18 ¥ O 5

TRESth, BWHSHEL I A v UV BICHTET 2B AL, BEAEICES B E 21
B OM 5 F 72 13BN X D TE MO BERHIC LY . Rt S22 852 2D HEENRH Y
F7, BlAIX, @TE (FOROHEEZEAET, ) ITES, CIMAILLSD, CIM
AF TN ORISR D SN HH L RO DDO O, £REIBBHERITICED. BEE
Wik (FOBOBEEEHAET, ) BLOBEETLIHE, 58, BEBIOREICESL
DTT, DDERICES S MBEFE RO R, MEBERFREOER L 22 SNT, FED
Balix, =ittt FESt D LIFBRE EIIREAZ, 20RO RBERRIH 722
EENARTDHILEEZEUONDAREMENRH D £,

EAEDHIFR

B2 LIEIMMES., B=F01T4H LTRE, 20— o0FEMRETL D
THLIDEDTP0b LT, ZiEHE B L OWEHS 2 BT b T 2 EAEFEGEEORE
X, EARGFGEEICESWTERIER R EIN-E (BEEASEEAE TN, ZNICHRES
NEHA, ) XL, ZOFOFREDT=H, FLEHAINET,

TA = EEBIIRBT DT — X RiE

A~ UHEBOBAFIX, 201745 H18HIIZT — # {Ri#lk (FO% O EEZEHET, )
(LLF TDPAJ EWWET, ) ZHIE L E L7z, DPAIX, EEEMICRO LN T — X 7T A N
U—DFANCE S & | Zitattl JOVE ST L CENREFRZE AL £,

ZRERB LOEESIE, DPAICKES <, ittt L OE St T7T — 2 R#EIZET 5
B OWNCRES (BLXOEEHR LEFRT AN OF — X R#EICET DR O E 450
L7eEE (T 1770 R IA4 80— LvwnEd, ) ZERLELE, 772
R 7T A4 v—@ai, HIAZFICHEENE T,

BENREE L. 772 F~0RE, LN ICHE ) Zitatt, BHAstB LD
FIFEINGOESHIB L FITRBLA & o (FIAE~DFEA, BLOREYT5
BECITETEED LSIXEHEORSEEEAE T, ) OR, F=itattd LxEs
SR LT, HEH EBMRTAMEA (BT R, ZitE . (R, RE. KE. BE
F. BE. FEOFTAE E£2IIR1TE) OEAEFRZRIELZER. 202 lmAR, Zits




fh, BHSHRORNZZOE LT IO OFESHB IO/ E7IREAN (FHFEERITS
fEEHRETHN, ZNCREINETA, ) (&, DPAOREIZEIT DEAT — X124 T D4
EOENEREZRMT D2 IR DRI ETHRETYT, Zrtathid, 20 sAT—%
WL T —4EHE L L UTEITA2 b0 E LET, BHEBRITSMAEZE0BEESTR
FO/FIIRBALR S VCEBE S, 7 — 0B L LT (FRIRWICE->TITA DL
DOWHERTT — 2 EHE L L) FTHTH5Z2 LN TEET,

Ty RICERET DI EBLIO/F3 77 RF~ORE M+ o2 Licky, BEH
E. 77V R« I TANR—lAEHEH E CHRABEMBL, 77 R T T4 3 —lHIC
77 v ROEREICEET HHFEICI T 5T — Z Rl Mé%ﬂ%i@%ﬁ®%%@&ﬁé
NTWHLZEETHMLIEZEAREIND O L LET, BT HRHAL I ORI, FIAEIC
HENET,

Dm%wgﬁé X, TA B OITBRE SO EMLTY, it 03DPAICEK L
e, ITHEREICL > THREIMNZEEN L SN ZERWH 0 o #EICIE., hEm
%\&@&ihiﬂ$ﬁﬁ«@ﬁﬁ#aini?o

(2) BARICEIT D HR5EFHi%E

AHARICEBWTIE, AF T8 GERE®H - (7) AWM (SRS 8IFH, AE
ME—H FERIEH) (206> TRARIZEBIT 2EAFEI L0 BBV T Ed, A0S A
D, 3 (AARKER) F TITHIAZD T, Do BARIZE T D IRGEEAEATE O FH THii
MNETLIZbD%E, YikiE| HOHARE LTI ET, HIABRIZ, 2205 BT
ANCAMMRER B E RN T2 2 LI IS ET, REOHEMIT 1 DL E1 DHEALT
R

HIAGFIT, ENKNERPOER L CA4ENEERBETIC > b e LET, MET
X GAEICBITAME ENMEL OWREIT, ARICBIT DRFBSADRET 5K L — M
kv ¥4, BRMREICHOWTHRELTT,

2 BRLFHSH
(1) #AMCBIT 2 ERE L itk

BEEIL, FERBIC, FHEBRITAEDPEANS 220 L2 iR IC oV T, EEE
FHEMRITESMICT LEREFEREZITHY) 2 N TEET, BEFEREIT O 20OI2IE, Z8E 1T
HEA UTICERLET, ) OF#%S5K305 (AARKRRH) E7oI3EBESHNZ DO BMOIK
BECTEDDHIENTELZOMORERIBEIO/ S LITA (LI TEEEMBIR &g
T ) ETIC, BEVWEINDZRAFO DFPAEUNCFEA S EEma (LLT TEEEH)
EVWWET, ) &, BEEBRITS ﬁﬁ%ﬁf%éiﬁ\%&Eﬁﬁﬁmﬁﬁénk77y
J AZHGENC T 7 v 7 ATHEE LT, FHESMITRHICRE L2020 8 A,

%ﬁﬁﬁlmétbmaﬁﬁ%i BET 2R H (CYZBEE B ARG B CTRWIEAITE
ATOFHIE) (2R W CHE SNG4 1 0472 0 Mg pEfiks (LA TE RS & v
£, ) T,

—FERRH S 7 B R E A, ﬁﬁAﬁ#%ﬁéﬁk% s LTZ R ATBIRIRE L2 W R Y | HY
HAREE 720 £9, FHAMII, TOHEMOFEICIY, BRBMMREA2 B CZHELZE
RiEMAE HERH F TRHBL, 45 ﬁﬁ&%%é*“?%ﬁ I, BEME CTEWRETZ &
MTEET,

BRSNS EEMIRE CloZEINTHE, UTICRHINDGEE2RE ., 285

I, HEME TEWRSNET, HREHAIZ Témﬁaﬁmﬁi BN EOMOPE



ZLRWEREY . 1 ARl E1 AHAr e LET, BRMEIL, BEET2ERER (4% E R H
fili H CTHWIGAIZER O A) 128 224855 1 0472 0 & EMMEIC LA I E
R

MBI BI A~ x— s v XY IR AR B E T A2 BT 20, EHHEES
RATEAIE, BREEMEWHT 57200 L BT iR ek T 2R E=H LEd, EH
HERATRE, BRLO7-OZ SRR L2 8B DN E B EERITRMc I vk s
NIEROBHAEBILE L S L IXB-72HE,. ERITEREMOLBEOES Nttt £z
TEREBRITEENH W AERICBIT 53— - v ¥ ) v VI EOBEST & ERT 5
O KETHDLEGA. D EFEEMONE S £ 21X ERREDO N ERIET 5 2
ENTEET,

BREBHMNZEIND &, YiLZEH DBEED DHIBR S L2 o, BRI 23 E S
NEEINTDENICEDL LT, ZRIEFITZY T2 HREANOADCHWEINZED &
LCHEOWHEbhET, Z0d, %4 T2BRALURK, SREITZHE & LTOERKIZEN
T, BREMROZIATRNIZOWTEFIEEEIC R SERAET IHR (77 v FoRESo®@M%E
ZHEL, REICHE LD LUIRSICB W TRET AN EEAET, ) 2ITHETL28K%
WRL, FEINEITETHIZENTERIARVES, AL, (EFREFRERELASRERD
ZARAERIZOWNT) BEMEB LY T 5EREHORICES SRRV DOEETHD
D EZET DHEREZRE T, P DERELZT I ZHEIE. BRSO T T 7 o R
DIEMEE L7200 £, XHOWAEICLVIBERMTDbIIHA, BRLEIT ) Z4EEIL. w@F
DIEBE DB TH O ZEH DOFEAINE T D ET,

MERA] &%, 772 FEEFHAREL TWARAWEERGIBBLO/£/-137 7 v Ric
OWTCTEFHESHNERRET 20O 20 ES, 77> FEESHH) L3, BHES
FEOWIMOERIZ LY, 7 7 > FIAR D IREME £ 72 13k 2 HET DRENICEREL 5.2 5
LY E NS FEHENNET,

EHE L O#IR

BN, ZiEath Do B, 2ERERAO—F 3B OEREME BT 57
DIZHE L7257 7 o ROBEOTERNEITAIRE TRV Ll L7c s (ENG 7 7 R
WMEILEEE ETIXEOMERFEREHIRT 256548 F T, ) o £t ZNBZRH
ORI AT D LW L-GG, AL, st omi#Eo B, ZBFEOERLOA
EETNTEA T 2R EAT Y Z N TEET, ZOHAE. 1L HIRIE. »rDdEE
HICHR LD O s a3 5 2 L 2 HMET 22 TOZEHEN, I H LE T
RTERLMIbND L), Whlsy LGl snE 7,

BHERBICEWR SN o I8t R B3 2 B Rm AT, = O% B4 25 8 5EiEm
IR CICZ SN Z WA AICEAT 22 TOERBME ALY T, VEENE TR S
o, DI ERBEMORIG L 7o b2z, (F—oflRIZEV, LLFICHEDEY ) &
REnEd, BRERBEMPEESNZSHA, TO%OERBIC, Boish-HloE X
Ko&x, MBI h-EREmcxs L TER LOBEEN G2 bRET,

BEGRIOD 5 BIEH SN2 5mit. TNUBNBEE SN D ETT 7 R~ORE &I 5720,
TG PERBEOHEILMGE L 37, ZO/ME., FERSINZERERICBIT 55865 1 14720
MU PEMRS X, 2302 BERMNEIT Sz BRI %8505 1 124 7= 0 MUE FEMRS & 1%
BRGNS0 7, H—0HEBEMT, L FEHOERAICOE>TER LB TD
. FERLIZZOHERE S AR ERME CEVWRIND ZEbH 0 £77,

{2k
SRS, TRe 13 EEFHSOME - (1) BEOHE—Q MEEREOHEOE



1k OHEBICFEHORWNFAE LI2GE ., B EHEo L, MEEREOHE (T72b
B, ZARAEF 1 QN 0 MUEPEMR) BX O FHEZBEEOER LB LU 23 A
PAEIETH I ENTEET,

77 v REEFEPRELLBICOEILZES TN TEET, ZRAFIHRDLET
DIFNNT, TG EREOF R OE L] OHEBICERHEORIE L 07 7~ FEEFR
TITHETEILELEINAZENHY T,

FREORHEICINZ . U TOFEHNRE LGS, Zrtathn, FHattew#Esiro72 b
T, BILEESTLIZENTEET,

(i) 8BRS T 7 R, WEHET 7 ROBETEHEOFITH LIFER L OEIE
EEETHI, FRIIBRESE T 7 ROMEEME O EOELNE S SN

AN
=

(ii) Bt LB EIT o 72 ETOZFESHORERIZE N T, KNENOE A HIEIC
L OMEFERELF R T D2 LN TERVWES
(iii) Zitatt, BEHSHELIIREERASHOL 7 0 AETITEE R, Tr, NV
Ty ELIIREFITER LT, YT oI55
(iv) ZRtath, FEStHB L0/ EIEEERSIICT 7 ROBREEEDOKE 7
HIERIEDLEITT7 7 RO T H M S 2 FHNBE LGS
BHETH

BEEAL, BREMICEEH SN Y 7 v 7 AF S C R EERITRtIc T 7 v 7
ATEMSNRT TR FH A,

ZEEth, BEHASH, BHEABMNITSEERIIZ 0@ SN REA L LT
FOWTNG, 77 v 7 AETITZEOMOFIEIC L0 A SN BEREM O AREE 721X
RZEOFR L LTAELIBREKIZOWTALOEELANVERE A,
isan

BERNR T 7 v FOFERFEBERITHNOERNGEZHET L 2 & &HifzE LT (—ED
WL FIZHB WL, EREMPZHINTC EARINIEENR T 7 ORGP, 3
WD AREERH Y 3, ) . BERAEOWRFIL, ZNUT2EREAND 3 77 RE3E
HUNOBLERFE HICZ BTk L E T, ZRE T T 2 AW T, K KAV TT,
BREESICEVITONET, ZR8FITH LT b2 BRMAEOMEIL, 0.005%8]0 LT
T MR 2B A LE T, BRAREIE, BERINT-ZRBE ORI b, FH=
IR T DHHINTRO N FEH A,

SR B L

TRERAETITEHSHN . ZBFEFDEBIEZ TRVWEICED . b LI 2EHD
FEEDT-OIRA SN TWD, ETDPLRAIZEY, FTANERITT 7 RITBEN
FoREIND, MBIRZG LD H LB T DIEI0ER T D LW LizGEe. Zitatt
H L <IFEBESHEN DD ZRASRDO AL S L IZEAOESILMIZFIH S e BT O
EYPEICRB R AN H DA, EIXW R 58l CY%FRRITIZ St L O
S KV ZRFICARENRVGEERH D F7, ) ITBWT, ZitathF I3E SN
ZARERIROFNRIZI DS U TEOMRIH e E IS XY & A4, FHaShX. =
FEthl OWaED b, EOREF DD 2SR 7 ittt F I SR ET D)
T H L COY R HI O Z Z At B KOV BESALICRH T2 L 20 BRT 562 &8 T
X RICFHRHNEITSIN WS, DD ZMAERITEVESET (LT RIS R L)
EVVET, )

Z AR RS DR B R L QBRI Sh b 5 B EAARIL, TR E R B OFHliRE R (B3l R o



TH2KFE V7' TNV T M) FRITEESHENART 7 o RICE U TR E S 2 & 2 F- Al
HOZDOMORZ WS, TR, ) (03035 BN B TRWEA ., ERTOHE )
ICBWTCRESIND, (77 v ROWRBMEIZE U CRAE IR EE 2 S0l ER LIC
BRI 2 AEEZBEBELE D) il 1 04720 UG EMKICE Ly, SRl ERERICB T 5%
fAESR 1 Y720 offiks (LU THREIERME) EvnwES, ) &0 9, 586 E =ik
FEET D20, BEASHIT, R E OWED B YR ASTEROZARAER 1 0472
WU PEMM NS, ZIFEEOPNDER LOEE AT 5720 OB EDOMAE T2 1TRY
A VOWIFIZE YD 7 7 v ROME TRAET 2 ME R L OWREFEE 2 K95 72 D12t
M Bl B EE LIS ZENTEET,

(2) BARICRIT?EREFhisE

HARDZHEEIT, FEERHICERLAIT) 2N TEET, YZBSIHICER L2179
ETDHARDOZIRHE T, UEEREHOF% 3K (HARER])  (BRE LOHAREIR) &
O/ FHITE SN ZOHEMOEETED D Z ENTE D ETOMORE R E TICEE K%
HAIZR T BIGERMICH LT Th 2R T iER 0 8 A,

B AR, ER B SN D2 AR 1 1Y 72 0 Mg pEqmRS & LET,

BREMIE, 1 AL E1 DEfTE,

BEAAZ, KA LT, ENHOER»LRE L C7ENEEH BLRE, BARICET 5K
FeettaE U CREbhE T,

ZAEHEOFREERET D720, TOMPL 2B VFRENHA LGS, FHaIZst
SO BT, BRAICEWREIND 7 7 v ROZIKAEEO DB LOHEERET 5
ZERTEET,

(3) ZZARFES: D

ETOZWRENL., ZASHEB L OEHSHOFROEGICLIREL Rt E LT, Zita
DR AR T A ROEBEBIC L > TZREDRAE T ORI FEZEETHENTEET,
7oL, B ANE EHEED LUIBFO L LIXZEOMOBANE72I1TBET 5 6 L<IX
1 H A EBROHN F 721250 Ym O N 2 Fi2 b 5 WIS RtathicER SN D
FHAESTFT A0, FPEAESEERIEFOERICHERZ 52 5= MRERAICHE R SN D1
WERMET 260 L LET, RSB LO/ 3B HSMIEL, TOREARBEITLY .
DIPHRIELZEMT 22N TEET GEXADHEBRBREZ CRVWEEEZEAETHE, Th
WIRONFERTA, ) SHIT, AL, ZRESHICH LT (a) I8RO ILEERE R
WZRLTithbhd Z &, (b) i AN, BEDOAZHINE L THOHE CZRiEE 2 BEd
HTEBLY (o) ZRLEITEHSMENE O E TERT 52 OMOFEZ EE TEY
LT HE R0 8 A,
SRESAETITEHSMIC LY BT OBEGEE S EE AL LOEZ ALV £33
ELTEBAINDZ EEZROLINET, BENL, BENSER IIGEZ NDARINZ R &
LC7 7y ROZEFABICELHMIND ETIIZBEOEE L AR I, FEEIN DA
FOMERIZRFF L 77, BT, BHFEBERITSDEEEEORALS X ORRR O # 4%
YL TlIBERSNETE A,



3 BEEEZEDHE
(1) BEOFE
O MEFEREDOFHE

77 ROMEEREIL., EAGEEEICED 2JFANZHEW, 7 7 > RO%&FHn B OFF
fliFEERIZ, 77 ROBEBRTCIHEINET,

77 RO, ZOFRTBER T L DMEEREIL. 77 > ROBEARFOMEEE T
LT, Z2Z2hb 77 FOABHEZZLGIK ZEICLoTRDET, 77 v RORITHEH
DZAKFESR T TAN—D LR WG, 77 v ROZIRGEA 1 1Y 72 0 (& e 1%

7 7 v ROWEEREEE 777F@%ﬁ%ﬁ®%§ﬁ#®mﬁfﬁbfkbé%®&L
EHSHDRZEEWiEO ETCREL T, BET S 7 7> FOH@mAEMEICBE RSN
% PRI TR T E 7,

Ty RIiZoE, HEOV T ADZIFAENEITENTWDIEA, 77 v NOMEER
FX, 77 RORFED ﬁﬁ#77x’%E¢é77/b®gﬁkivﬁh#77/b
@é%iﬁ&%77z® WH DI X VR AER I, RN RET 5521

DOBLTIECEE SN T T 7 o ROBIDZIEFES 7 T ADZ B IITAH I NIRRT & &k
%#éhw 77 v RO HRT %ﬁxﬁﬁ#77XWfﬂﬁéhif 77 v RO%
ZARRESR Y T AIWET DT 7 v RO, RniBRUSNOBERIC K oMEEREIL. 77 v
NIZOWTEFESMNRET H3HIE Z & DAL — b &T 77 ¥ ROYET 5% 48HE
Kl FGADFTFMKRICTHEINE T, 77y FORZIRIALE Y T ADZRALE1 0470
WO PEMIRS 1T, (MERBEHRE L FER) 77 v ROMEERED > H 7 7 RO%Y
?5?&&*77x LIRET D E T 7 v RORITHE LD YULZ SRy 7 AD AT
BRLTROET, 772 FOYEZIIEARY 7 ADZIEHESF 1 1 Y4720 & EMmgIL, &
BHSNRE L, 77 v FIRD Big AEMEICAR SN D FIE TR SN E T,

77 v ROEEIL, FRICULTOBEICEVER SN ET,

(a) FLBlAE TS, T, EREBWKERTE., EHe. i 0WEH., AFKSHh

T EIIFBUTHAE L TV D S OORBO OB Y 436 L OFLEOMMEEIL, 2305 T,

T, EBRLOVHIRTE, BHEERTORFEICHEY Ly EEESEN BT 58545

(EOWEIE. DD ML E RSN EY & ATl s 720 £5, ) ZBr&E, 20

PHTHDLEHRRINET,

(b) Fid (c) DEHINDIZ~YF—V K 77 RO ERE, »OTiE (d) . (e)

BLO () OBREICESE, FEHRIGIFT. pEaiRsFr. Seis | pr £ 721358 m5 1

BOTES, EAT, BE S LIEBEI SN T EERBOMEEIC S FHEITET,

W3 &%ﬁ%@fgﬁa%itimﬁ %ﬁéﬁm@ﬁmﬁiowﬂ ICESE, D

FHENTHND B O FER TR % AR E S Mk £ 72 13 AR EEZ B IR L T

o, 7, FEEDO BB 8 ﬁﬁé&%ﬁﬂ% PG AT, e pr s L < I3JEEH

MEBIFAE L WIGA T, UREERZOEM T 21T T DA, B2 E 721 3HE

(4FE~—"T v b A— ﬁ #2ﬁuiffﬁé% X, BEHSANRET 2R/ ED

~ =y ke A—=D—) IZX VAT ONTANEEE SR L T 5 EE R OMEEADFH A

MTbnEd, 2L, BHESUENZOHEICBWT, ETEARGIFTE ixfHLUs o

IS IFT £ 721X 5 DM, 2 EERRIZEH L TR TORE FIZHB W T LY AER

ERYE 2R 2 & BT AR, A MEEE AT Z LN TEET,

@)TE(M @)%io\@)@ﬁm HESE, 7y U RERBICFHliE NS~
— Y KN« 77 ROEFOMBIL, ZagiEsx, Kb LEIpnd~vx—Y K-
77/k@%@M@ﬁ 1A% 0F0RICHE I N-MEEME TH O | FESE



DRET DGEEETIT0D 7 7 RERBICEHME S L2 WIEEIX. HiLlZAR I
ZAFEE . ML LI b~ —Y K 77 K (FIHTTRERER) OZF Doz
AR, RS LIRSy 1 04720 OMiE R, £7213 (EEAFAFRE TRV
B) EHILIZAR SN D%, b L EZothoriy oA L<IEA
FEEE e E3, E0biF, v x—Y K« 77 ROFHMIAEH RTREZ 835 23 F4E L 72

WA, ARINTELFR—V R 77 R LUZZEOREBANICEY 77 RIZ

i CHE SNBSS R B IC BT AIEEICESEFHE IR, v R—V R T 7

R 23 M 3Z3 A B IZEH S AL TV R WISEIE, BEaLlcAR I b L ITEE S Lo fiigd

L0 ET, TR, BESHOMEEIC L VR SN D RN H D £,

BT, HREAEITOBRIC, v~ %=V F - 77 FBIXOZ0BHEBRITEME,

AL EASHS LITEMSH I3 2 oo RS | F St SE0E =5 b2 T 5K

B ORI . HEERHIIKIL T 2HERIZ A L Tl v, EFHSHIEIN D) 5 3HiiE &

OCMEL R T 2 EMTEZADT ., )25l L OHEONE E I IMEBIELERT 5

BEZAVETA,

(d) ki@ (b)) LI (o) OMEEREE, HRME, ©y N, BEMEHES LT T
ik 723G TR TE Db 0N E & BET 2 EEOMIIT, FESANRE

THHECEY, BHICKVEERESNET,

(e) kit (b) 1cHo&, BEHRIZHE B, AT, 788 £ 2I3HEEE | O &l

ERFET D728, ZitRHMIE AR OB S AT LB L O/ 3BT VAT AT X

DIREES N DMl T — F B O E ISR A EH L. UKL T 5 Z &R TE,

ZNHDYAT ML VRSN DM i (b) (231 D Ak B Mk & 7213k

I E RS nET,

(f) ERRiZnbod, FHathix, ToHMoERICLY | BET I HREFRIZO

. KV RAFERMEL EMICKBTE 5 L LESE, EothofMgas e s ikoR M

EROHIENTEET,

(g) 77V RCTHAINLZBEEUANOEEETIZLHEERNG (AMRESEE 138 4)

OME, BE#T 257 L 27 ARE5 B L OB E A2 Z 8 LR FIcB W TEHS

DY) & AT L— F (ARFEIFENLSN) Ik, 7y FCHERS@EER

TICHR SIET,

ERBEEBLOE 7 7 FOREEIL, 770 FICRDECHm R EMEICTRES
DRIt > TR S E T,

ZRERMIE, 77 v FOMBERBEOFHREICE W T, BIMRAEZIT O F2< . kLRI
Peo THRAE SN D MR L OEHEIKILT 52 Z E N TE, 2o, DD EIIZEE L T,
77U R, ZEEELIIEOMOFICH LELEADRNLD L LET,

Fo. BHESMRITAMIL, SRS ERIIEHSEOR RICE, BHEERITERN
(S & AR B IZI T D EHERER COMB ERE L, BRtiEEIC RS, PRI
X Hm AR SN D FANCESW TR L ET,

DMDIFEIC L0 EHEBRITSHEPHE T MG EREIL. () FEHEEITSEN
SERTEEMENRS V) EfETH L B2 2BEXNR T 7 NOTSGFHREEIZEE T 2 15 #ik.
BB IOV AT ACESS b0, I bE2RILILOTHY, £ LT (b) FE
DOFHl B ICB N THEREND DO THY ., Lieho T, BHEHIZ I > THLBRIREN 2 &
A2 WBRY . TGME S U < I3k £ 721X S 3R EICBE T 5 2 OO ERIZ BT 5D
B OB ZE KR L E A,

EHEHEMRATRE, Bl B IRV T, 2055l B OMIE ERLER L O RER 1 0



W70 WA PEMRS BT DI 2 S IRt L E T,
MEERERRIL L, o/ FIEZRIEF L2 EVETZ SR GE X, 77 KE
EEBPNFEE LRV E 25 LET,

© MEPERB ORI
ZREAthE. UTFTOHBEICBW T, 2B /3 T, FHat s HiEo k.
77 v ROMEFEREB IO b LD 7 7 v ROZSAESR T 7 ADOZEAES 1 0
W72 0 G PEMIRE DIRER SN/ b LT 7 v ROZRFERT T ADZ KGR DORLT
BIXOHERLAZELTDHZ L, bW/ EE00D 7 7 ROZIKASRT T AD%E
AEARIZO X B R L OFERFICHT 2 HREREO XXMM A EE T H Z LN TEET,
(a) 77 FOEESHL LIZ7 7 FD o9 H—4 LITEROZIRIA AT T I
JE T HEER RO KIS B, AT, BE S L <IFEE] ST 2 RE5EE | T,
R B AT, eI AT U <IXKEEMSE A HE SN TV D HIR GRS DK A B L OWL
AAEBREET, ) . EREPPLFEHEEEITS L IEHSTORSINHREN L2008 L
IHFEIEEN TV DA
(b) 77 FOBERS L LLIZ7 7 FDIb—b LATERDOZIEHAHKR Y T R\
iR 5 BEE RGOy EEE AL N G BRI FAT T E A < IR DRI R A LT & 5%5E
240 UIXEHESEN BT 2854, SR E Y, 20500087 7 K
DZWEETITT7 7 RO— L IFEBRDOZIGESR 7 7 ADRAEICERRBEEE L
FAETH6
(c) BERNROFHHEEDL LIZ7 7> FH LT 7> RO—H 3B OZ RS
77 ANIRET DG EREOMEEICEEHEH LTV HEE & D5 T LICENRELT
WHSEE, EIEEOMOEBIZ L 5T, HEMFGD L T2 OMOEFEOFHIEE, b
L7 7 FHLLIET7 7 v RO—F I3 EEOZEHSF 7 7 AIRET DG ER
HAEAPAMS LITAEICHIET D Z LN TE RN EZEatd LB SN IE
L7=5A
(d) 77 FOEEMNFROER LS L34, PP EREL S L34
BIfR L7-&& 0B 8 2@ Ot b L < IXEH DA L — N TIT X720 & FELS AV
WrL7=5E
(e) WD HIMTHI, BHEAEEN, TOMMMNEEREICLY, »hrdiELs L5 2
ENBEHTHD EEZDLEA
(f) 20, 77> RIARLMEEEIEE £ 23R Hig L EME TED L 5E
MIND 77 ROZIEEITER, EFLOEIEIZOW T HIEC/ICER TEM S, 20
HIEIEDEFRIZOWT L/ @M I £,

(2) RE

ZASAEIRDIRTE SN HWIMZ BN T, AR OMREIIZIRT ORTITB VD TRE &
nEJ,

AARDOEEFIIRIE SN D2l s OMEREIX. AARIZBIT DSt OREELET
RSN, ARDZRFEICH LTI, AARICKIT 2B &2 B OIS | 5 mmis
ENEFNCZF ENET,

722U, BROZEENRER, BAOCORMLETRET H5HA1F. ZOMY TEH Y FHA,

(3) {E:E4M
EREMIMIE. 77> RERSLHIZBAMA L. 2163412H 1 HETE LET,



(4) sHEHIM
77 ROWHEMIIMEE 1 A31H T,

(5) ZDih
O 77 v RO

UTOFEROWTNOLDIAELILGA, 77 NI TT22E03H0 £7,

(a) 77 v RO LT T 7 & ROMOIEIA~OBE P EE L IroTo, F2i3%
PRttt LIIEHESHOBERIZBWT, FEITARAHE, FE4Ys LIE7 7 Fo
ZHE ORI T D H5E

(b) 77 RZEENT 7 v RIRETKR T 2RE LTS A

(c) EAFFEIEFE O B IZBtE UYL A O150FZICK T 2 HIE KT L7cG &

(d) ZFESENIRMEOER 2 E R CEM L, 3 itaenmbns LIE E
BINCIER T2 Z &l o 2B8c, BB bl b L < I3IEF %0 A LI
ICZABEOBREEEMTE VY LIXZAERO%RE L L TiMET 2% fHD T
X TV DMDOEEDTMEMHER TE WSS

(e) BHHASMIREOE A2 EH Tl Lz, EIXEHESHE AN L EEE
BINCIER T 5 Z Ll o 2R8I, ZRERER bl S L < ITEE O BRAE#0E
ALUNICEHESEOBRTETMTERND LITEHESTORTE L TRHTET 2%
D TE TV BMOEED A LR TERWES

(f) 77 v RICBMR T DM EitirE T M EEHE T FHEN D BBk Lz F
TARRANE U2 5E

£7-. LT OMHIE RFEANEAE LS, mEfmcE VRSN ET,

(i) WO B OFEEREEN . 3,000,000k vt LIZENLLTTHY . *
DOF B £ 7213 F BRI E AN 2 TOZRARITE TOZRE IR EITH
L CHREIMICER L AT I RE LIRE LSS

(i) ZHARERBIOEHASEN, £ TOZWIERITRHEHICERE LE1T ) & L[FE
L7=5A

i

VT NIRRT

EPRAAEN, ZHERELHE L. 7 7 v ROREE HEN HITR0FATARE TId v &k
L7256, EREiEE L O S H i R EME OBUEICIE V., B d 5 HIETEEL T T 5
TeDIZ7 7 REER L, ZE OEEOFIRITI D LW S5 515 TE OIS & % 4%
BT HZENTEET, ZOFREITT 7 FOFEEIAARTHY . ZEOM
Hla LIZETTH5 20 TEET,

Q@ fEREEEDOLHE
TRtttk LOE ST, ZAAF IS T 2108 A fTE CoFmBEM (ZREITL Dk
BEITT 7 U FICL D8 BRICED) ICKVBET LI LNATED) 1LV, %5t
2B L OE BN ME 2R > T o LA A LV BB T3 GBEITS
UQ) BEZTDH7 7 FOZBEORKONG L 72D EEZ D HEBLOREICLY
BEAGFEREE OB IEERGEEICL D BEAGERGEEORELZEIEL, SGTL, AR LEL
TBINT MR ZALET, 2L, ZRERMENZORRICENT, (1) 205 EE, &
Rl EE BN,
(a) BEFOZMEORRZERICET 26D LI 06T BFOZEE LT BAEI



V) BEELZTHT7 7 ROZWFITHT 2B ENOZitattl LOE %
FAYFRERIRT D L2122 bn 2 &
(b) MBE, EA EERITYRICL LR QARG OFEZ D) 28 F T
HENNTTAHEDIIHETHL L, 21X
(c) AR Z3TETH1-DICHETHHZ &
ZEHE CTREFI LR WERY | 2B EIE, WET. BE EITBNZ AR T 2% MBI L 5%k
BELILT7 7 o Rk (WWEIZE U0 2Rt ETHBE L iud, b
BIE, &ET. BEEZIEMIIThARVnED L L, (i) 205 EBIE, Wil BEFT
BINZE T, WTFNOZHEE S, ORI LIBIMOSFA ZTWE T2 I3MEE % 51
XZTLBRGERI NN EDE LET,

@ BHRIEAN & OO HESEICBE T 5 T

K

WM OYHEE G MY AL ERNCEmIC L 2 @mEITH) Z &icky, £
BRRERTTHZENTEET, ERICH1DOP, —FHoMFEZIEL, MEL LixX
AR EEINDGE, MM ATRE M EE, BIEED L IXZICET 2 T ofth
DHAES L IR N 2 AT D ERICHE > TYREY TR IO L THAERBEB SN D 5E .
0B HRTOERIZEDEAEIT) 2 & TVOThH, REENEKRT T ENTEET,
B HEBRATELY

BHEHSMITRME ISt WnTht | Y EH 290 B UL ERTICEmIZ XL D
WHZITO Z &Ik, BHEBERITENEZK T T2 R TEET, LRI 2DLT,
EHEBRITSEEIEZESME. TONEHED D LT AREEZESEIND,
F 7 A ATRE AR E TR, BIPEE. b LR NICET 2 MO BAES L < IRk
AT DRI TYRY FH I L THEERHG SN 256, 0B HRIOEmICES
WHIZITH) ZETHDOTYH, FHEBRITENEZK T T encxEd, FHEBRAT
ZHNT LI PICBE SN TV DRIUCIB N TH T T 5 Z ENAEETT,
AT s B

RITH S ERE, B ZEIMRITHRRICE 2 30 HAIOMO Y FEE x5 5 E
HZ L DBANC L VR ENRVRY | RSN ARFE TSR LET, 72720, H
KIZBWTRITHESE DI ENERENTWAIRY ITB W TIL, BEASHO R RICBITS
BEORITHEADEESND Z L5 L TR TLET,

AREHNL A AREOERICHER L | FEICEWIERS DD E LET,
ZASFESRIRGE « BUREA)

ZASAESGE - BHEREEKIE, 202442 HISHIZK T LETA, —HYEFICL D HHNE
MRS, B SIEEMEFR S ET,

AEHNT, AAREOBERICHER L, FIEICMRENs b0 L LET,

P i A 50

BEEERRAE, (i) 21634128 1 BHE=i% (i) MHEIERABOERTGELRADO L
HLOMRWHICKTLET, 72720, BESMEIIEEENSHEL, Y FE Ik L
TOOHLL ERNICERIZ L 2BMZITO 2 LI KV T BEERAZITED D DOMOE
BUZBNT, HEEAZNEKR T TN TEET,




4

T EHEDIERE
(1) ZHREOENSE
A DVE BRI L OV RS Cx U M2 R T T 5 72 DITIE, ZARAERA TA
LT, BEESNLTWARITNERY 8, LIRS T, HERIZEIT DRSS ISR
DIREHETFEL TND HAROZ R FITZIRGAROBEALATZATRNZD, AOEHESB X
O IC R LEESZSHER T T 2 LI TE A, 2D AARDZREITHAICE
T B IRGERAEE ORIO OJERFRIZES X AARICBIT IGeaths L TR isHEE HE D= 90IC
TSN TEET, AARICBIT IR DERNOEEE KT 2 ERSHEDL
FNESMERESREGS | DRI ST TN A 728, BREFEOHWICET 5RWED
HITEARICB T 2RSS L TITH > Z 2 0 £,
ZARESR DIRE & A ARICB T D IRGESICEFE L R VWA RDZ R EH 1L, RAOEEITBW
THEFUTHEARIT O b L LET,
ZisH DA T HHEFNTIROE Y T,
(i) Blart-RiE
FZRE T, BHSMOWE LT 7> RONEAEEZ, AT D285 N6
CCaisk T 4RI A B LET,
(i) PRSI 2 8 R K
ZRAE T, BiGEEOHTER LOAREORRICHE - T, BEHAMIIR L, 2405
DERELEZHERTLIZENTEET,
(iil) FRARU P BlEE RHE
77 v RBNERINDGE, Sxat L. AT DRI ORI IS U TS
PED L FERT DHEFI 2 LE T,
(iv) HEERMEGERME
ZWE L, BHASMB X OZEStCH L, BitiEEICED bNIZHRBEOANEITIC
KO HERELHERT MM EZ/ LET,
(v) ke
SRS, EARGEGEEOEDICIVHEET I Z R ERINTWDGAE, £
FIRESN TV D LONZRFICEDRHETH D & SITZRIAFOHRAH & LB
SNZARAES 1 OS2 D MG EME OREN N T A MOETHOY T =X« hF A LD
TG FERBED10 D 1 YA L& 2R 528G R IRA T2 Z B OHEBICLDEFOH 5
A, bLIFRESNTVDAI DN T 7 FIZKDRETH D & T ITZ RO
BELLTRERIILT 7 ROZRAFO D105 0 1 YL L2 RAT 25288 OF
HIZ L DEFEN D HGE, MEBEHICHRE SN TS HRFEB L OSTICT, 2% 8E
FoE GHRIZEY) 77 FOZEEFEOESERELET,

(2) ABEELORKL
HARDZIEENIRT 57 7 NOZEHFO o4, HERREEOEEICELT, 714~
Vi EIZBIT DANEABREE EORIIRIZIS Y A,

(3) AFIZHBITHREA
T A= B - RO IEAR R PO EE S R
HWRATRHXKENN-TH1&1 S KFEHR—= LT 47
EBRARE AL, BHEEAE D AARENICBWLT,
(i) BHESHELIZT 7o Nt 5, B EORMEB IO ] SDAOHAI EoEIC



SWT—UIDEBE, FHR, FRIR. ZOMOFRBMREEZ ZHT 5 HER,
(i) AARICRIT 2ZEIEHFOFERTL L OER LORGNIET 5 —tokms. RIED
FHEIZBY 2 — U0 b, BHSOITA 24T 5 HEIR
EZRESNTWET, k. BERMEBRRICHT 2ZASAIROFE, Mk ~FICET 5
JEHAREA R L Oe@TRE ST D mHEAREANL, TRo@mh & LET,
KR TREAXKF—TH1FZ1 S KFIAN—T LT (7
TE=Y v B - KO IEREEG T EE LR S
gt E M
it A T

(4) HYNEES

HARDEEE DSIFF L2~ 7 > FREZROHG N BEE S 2 G O FFIE EEMHE 13T RC O EHIPT
PAETDZ L AEHATIIKR L TV ET,

FOH g RO TR XENRE —TH 1% 4 5

RS EHET M TREXENE—-TH1EF 25

Bl L7 O BT T, B4 2k O AER A > TITPILE T,



¥£3 T72F0EEKR

a. 77 FOEESFHEED BASTOMEERIL, [EEM S # s RIS HERL L TR S 7R
XOMBERZHRLICbOTY (2L, MBREHS 2RSS £3. ) o Zhid TREEARRE
FONEFEORRICET WIS (2SS, TMB#REOMGHE, B UERTTEICE
THHAN FEI28RFESHE LEOHEDHENZ L5 D TY,

b. 77 FORXOWMBEERIL, AEEEENE (AREEHEE (M23EE#ET1035) H1
FO3FTHIHET 2HEEEENEZNNET, ) THHF—E—TZ AV —T LT L E—
MOEEFEICHE Y T2 LB ONLFEAZZIT TV | YEAEHICHE T2 LB b0
HAENZR D EEREFITHY T 260 (RXEEAET, ) PWURMBEFRIZRT ST
£7,

c. 77V ROFEXOMBERIIK FLTERREINTWET, BAXOMBEERICIZ., T8R4
BUICHOWTHIBREN RSN TOWET, HARM~OEEIZIX, 20264 5 A29 HBL{E DRSS
fE=2UF JSRITOXBEEEGTEEMALGOME (1K Kv=159.39[) MAEHINTWET,
7ok, THRBOSFEIINEALAIN TWHET,



KPMG LLP

P.0. Box 493

SIX Cricket Square

Grand Cayman KY1-1106

Cayman Islands

HEAG : +1 345 949 4800
77w A +1 345 949 7164

A > H—=% > b : www. kpmg. com/ky

WML EE N OZFERE~OHRE

==
=

MERLENTIA YA - TA77 BT, (KU =X hTRZ ] &09) | T4bBUBS2=
N—Hb e hTZA L (FA~2) IO —X 8 Z AL (BT, [RRTZZA L] LW 9H) D20264
1 ASLHRE R OMBURIESH R E, FAZKH &7 2FEOAFEMEESE., rAERSEEHHEEL X
WX v vz« 7a—fHENLRDMEH#E, BIOEEHOH 55 itk L0 oo
MEH R HERRICONWTERE 2T 7,

WEEATEADE R TIE, BT OMEBERITIT R TOEERSICBWTHEICE RS TEY, AV —
A« N7 A MD20264 1 A3 ABEDOMBE RN b N B2 KA T 2HEEDOMBEIBEL LT v v
Vo oe 7u—d, EESHEEEES VAR LS EETH D EEM B REEE (LI, [IFRS&GE
FEHE] L) ITHEILL GEIEICR RSN TV 5,

BB DR

HEAEANL, EHEEAREE (CIT [ISAs) L0 )) IEWERELZFEM Lz, T boEEZTICLE
WMEBIEANDOBELEANRICONWTCIE, BEREED [HEFHREBIC N T SEBEANDEL) OMIZFELL
WAREATWD, HEAEANL, EESFH L HEEERSES OMESF Lo DO EEMEFE (EHEE
MNTHERHER Srde)  (LUF TIESBAMIE] L1V 9H) LI A ~ Vi B COMBHERERICET 56
BB TR Y =X« RT A RNPLMINLTEY ., 26 0EMHIS L OTESBAREICHE > TZED
OMEAF( LA R LT D, HERIEANL, BEEBRARIOL O ORI 57201+
WEI R BT T & e DRI A 572 L HEE LTV D,

BB ICH T B EEL L OGBS DEE
BB L, IFRSICHEIL L CIIEEER A B L. AEICFKRTAHZ EICEERH Y, £/-. RIEX/-13HE

BIZ LD b DN, HERERITRO R WM EEROIERIZSLE TH 5 & RE A L7
WEREHENZ DWW T b EEEZ A D,

PR PEIL, MESEROERICHT-0 ., KU =X+ b T & hoMkgE L CIER T 2RE 2514 L. ket
(2B 5 A MBS UCHIR L, fffetElc BT 2 23 A WA B2 A LW, 72720,
HEPRLY =X« TR MNEFRT D, b LT, FEZEELETDH, E700E, 29T 2LIMIBIER
IR REN 2 WAL Z DR Y Tidlaw,

MIREEE T Y —X - b T X FOMBERE TREZEET2B/TEZAT 5,



W BHREEITHT SEBNDELE

YRATEAND BAE, MBERICAIETS 3R & 2 EEREBERA 20N E 5L TE
HPRREZ G0 2 L, BIOYEEEANOERZEALEEENOREELFRITTHThHL, A
FIZRPRGE & T mRKEDRGETH 525, [EEREEAREE (ISA) (2> THEM SN HEAIC L ) BERER
FLE ISR END 2 EEZRIET D b DO TIERWV, EALHIT AN ETHEITRBICLIV AL,
Wb, fHS L<ITEEIC, Zh b OMBRERICEDWICRFRIREICHE L XIT T L GRS T
HENDHGEIITEELZ WS D,

ISAICHEL L 7 BE A D —ff & LT, MEEAE NITEEA 200 U CRMAHWT 2297 L, BRI L Ak
R %, o uBEEEANT,

RiEATAS LATEBIZL 2 b0 L LT, ME#EROEEREHATLRO ) A7 ZREB LW
FHEL, TNHDO U AR UTEE TR E 2 RKE LERT 5, £ L TEAR AR OB 224t
T DO, oot B AT LR DR E S D, RIEITAIC K D EEREATE AR L2
WU AZE, BRBICE DU A7 L0 HEN, ZHIUIREAT A0S, BiE, WEOBR, ~EE

R ETIINEEEI O ARNESF 2 E o TV D REER H DT TH D,

WIS U R s e X AW E T A - DICER ICE T 2 NEHH ~0 g 4155, 7-77L 2
L, AU —X+ 72 FOWNEHHIOAMEICRETIERORAEZ B E T5 LD TIiERW,
HEFIC L VBRSNS At omEurt, 25 Lo R o345 KL OBE T 2 BRNE &R
i 5.

HEFIC X0 B SNk A iR & L SEHAEE oMY 2 M 5, & L CEEA T2 REL
I, ML TR T D720 DRV U =X« R T A MDRENCRERESENELD L H 7R, EE
IRARMEEBER DT DN E I &I 5, BEERRHEEEEND D W LI-5E, YEAE
NTEEREEOT T, MEHER EOBEBRNFICK L CEBREE T2 LERH D, F245%
BIRABD AR5 THLHEAEITIE, YEAEANOBAZEET Z2LERD D, HEEATEAN O

IF. EBEEREED ECICER CHIHLEZ R LTS, L, FEROFERORINARS Y —X
NT A Ok L TERET D 2 L AT AR L H Y 155,

MEEROBRIRDOEEL, RS LUORTNELZ ZLNE, £ L THBHERI TG RFR A MRS
FIORLTODEE I a5,

YREATENT, MIGHEEE & FRCEEOFE#EME & 1 I 7 £ U THEEREAA RICE L T
2RV E O, THUTiE, YEEIEADPEAOKICRIE T 2 NEHHI 0% LW RbEEN D,

KPMG LLP
202645 JJ 22 H



KPMG LLP

P.O. Box 493

SIX Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Tel +1 345 949 4800

Fax +1 345 949 7164
Web www.kpmg.com/ky

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Insight Alpha (the “Series Trust’), a series trust of UBS
Universal Trust (Cayman) Ill (the “Trust’), which comprise the statement of financial position as at
January 31, 2026, the statements of comprehensive income, changes in equity and cash flows for the

year then ended, and notes, comprising material accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at January 31, 2026, and its financial performance and its cash
flows for the year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (‘IFRS Accounting Standards”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the “Auditors’ Responsibilities for the
Audit of the Financial Statements” section of our report. We are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) (“IESBA Code”) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Series Trust's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Series
Trust or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting
process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
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aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Series Trust's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors’ report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KPMG LLP

May 22, 2026
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Insight Alpha
Statement of Financial Position
January 31, 2026

{Expressed in U.S. Dollars)

Assets

Financial assets at fair value through profit or loss [Note 2.2, 5)

Cash and cash equivalents (Mote 2.1)
Receivables for
Units issued {MNote 2.10, 3)
Other asssts
Total assets

Liabilities

Payables for:

Investrment management fees (Note 8.2E)

Distribution fees (Note 8.1C)
Fee agent fees (Mote 8 2B)
Professional fees (Mote 8.1E)
Printing fees

Administrator fees (Note 8.14)
Custody fees (Note 8.1B)
Transfer agent fees (MNote 8 101)

Agent member company fees (Note 8.20)

Units repurchased (Mote 2.10, 3)
Registration fees
Liabilities {excluding equity)

Equity (being net assets attributable to the holder of redeemable units)

The accompanying notes are an integral part of these financial statements.
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January 31, 2026

January 31, 2028

$ 80,183,520 $ 76,084,356
2,717,760 2489,049

623 -

- 80,195

2,901,903 78,633,600
168,581 92,906

34,973 33,282

32,923 31,838

24 954 34,390

11,458 7,083

8,306 8,020

5456 3,638

3,598 2,243

2,742 2,653

124 4,590

- 646

293,115 221,269

$ 2,608,788 $ 78412,331




Insight Alpha
Statement of Comprehensive Income
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)

Income January 31, 2026 January 31, 2025
Met incomef{loss) from financial instruments at FYTPL™
Interest income (MNote 2.11) 3 89532 3 105,711
Met realized gain on financial assets at fairvalue through proft or loss
(Mate 211, 7) 639835 1,711,400
Met change in unrealized appreciation on financial assets at fair value
through profit or loss (Mote 2.2, 211, 7) 6,719,129 6,151,094
Total income 7,446 496 7,968,205
Expenses
Distribution fees (Mote 8.1C) 396 854 407,006
Investrment management fees (Note 8.2E) 168 782 144 694
Fee agent fees (Note 32B) 95 269 97,682
Organization expenses 80,185 -
Professional fees (Note 8 1E) 48 521 48,2186
Administrator fees (Note 8. 14) 438329 46,159
Printing fees 24,841 41,735
Custody fees (Note 8.18) 22113 9,125
Transfer agent fees (MNote 8 1D) 15294 9,493
Agent member company fees (Note 8.20) 7839 8,195
Registration fees — 1,493
Total expenses 891,847 511,803
Operating profit 5,556,649 7,156,402

Total comprehensive income (being increase in net assets attributable
to the holder of redeemable units from operations) $ 6,556 649 3 7,156,402

™ This relates to net income from financial instruments measured at fair value through profit or loss ("FWTPL") including interest
income, realized and unrealized gainsdosses an financial assets at fair value through profit or loss

The accompanying notes are an integral part of these financial statements.
2

— 104 —



Insight Alpha
Statement of Changes in Equity
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)

At Janhuary 31, 2024 3 84,578,609
Issue of units (Note 3) 295,138
Repurchases of units (Note 2.8, 3) (13.817.818)
Total comprehensive income (being increase in net assets

attributable to the holder of redeemable units from operations) 7,156,402
At January 31, 2025 3 78412331
Issue of units (MNote 3) 2,785,058
Repurchases of units (Note 2.8, 3) (5,145 ,251)
Total comprehensive income {being increase in net assets

attibutable to the holder of redeemable units from operations) 6.556.648
At Janhuary 31, 2026 3 52,608,788

The accampanying notes are an integral part of these financial statements
3
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Insight Alpha

Statement of Cash Flows

For the Year Ended January 31, 2026
{Expressed in U.S. Dollars)

Cash flows from operating activities: Janhuary 31, 2026 January 31, 2025
Total comprehensive income (being increase in net assets attributable to
the holder of redeemable units from operations) $ 6,556,649 F 7,156,402

Adjustments to reconcile total comprehensive income (being increase
in net assets attributabls to the holder of redeemable units from
operations) to cash provided by operating activities

Proceeds from disposition of financial assets at fair value through profit

or loss 3,239,800 14,815,601

MNet realized (gain) on financial assets at fair value through profit or

loss (639,835) (1,711,400}

Net change in unrealized (appreciation) on financial assets at fairvalue

through profit or loss (6,719,129} (6,151,094)

Decrease in other assets 80,195 13,232

Increase in other payables™ 75,312 8,207
Net cash provided by operating activities 2,593,992 14,130,848

Cash flows from financing activities:
Proceeds from units issued, net of change in receivables for units

issued 2,784 436 295,138
Repurchases of units, net of change in payables for units repurchased (5,149,717} (13,792,248)
Net cash (used in) financing activities (2,365,281 (13,497,110}
MNet increase in cash and cash equivalents 228,711 633,838
Cash and cash equivalents at beginning of year (Note 2.1) 2,489,049 1,855,211
Cash and cash equivalents at end of year (Note 2.1) 3 2717760 3 2,439,049

Supplementary information on cash flows from operating activities
Interest received $ 59,532 5 105,711

M Other payables comprise of investment management fees, distribution fees, fee agent fees, professional fees, administrator fees,
agent member company fees, custody fees, transfer agent fees, printing fees and registration fees.

The accompanying notes are an integral part of these financial statements.
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Insight Alpha
Notes to Financial Statements
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)

1. ORGANIZATION

Insight Alpha (the “Series Trust”) is a Series Trust of UBS Universal Trust (Cayman) lll {the “Trust”), an open-ended
umbrella unit trust constituted by a Master Trust Deed dated December 2, 2013 under Cayman Islands law. The
Series Trust was established pursuant to a Supplemental Trust Deed dated December 24, 2020 and executed by
Elian Trustee (Cayman) Limited (the “Trustee™), a trust company incorporated under the laws of the Cayman Islands.
The Series Trust commenced operations on February 19, 2021,

The Trust is an exempted unit trust under the Trust Act (as Revised) of the Cayman Islands and registered under the
Mutual Funds Act (as Revised) of the Cayman Islands on January 22, 2014,

The principal office for the Trustee {and therefore the Series Trust) is One Nexus YWay, Camana Bay, Grand Cayman
K¥1-9005, Cayman Islands.

The manager of the Series Trust is UBS Management (Cayman) Limited (the “Manager™).

The Administrator, Custodian and Transfer Agent of the Series Trust is Brown Brothers Harriman & Co. {the
“Administrator”, “Custodian” and “Transfer Agent™).

From July 31, 2024, UBS AG, London Branch ("UBS AG") acts as the Fee Agent (the “Fee Agent™. Prior to that date,
Credit Suisse International acted as the Fee Agent.

From July 31, 2024, UBS Securities Japan Co. Ltd. acts as the Agent Member Company (the “Agent Member
Company”). Prior to that date, Credit Suisse Securities (Japan) Limited acted as the Agent Member Company.

The Investment Manager of the Series Trust is Pictet Asset Management (Japan) Ltd. (the “Investment Manager®).

The Manager has authorized Sumitomo Mitsui Banking Corporation to act as the Distributor (the “Distributor”) of the
units in Japan.

The Series Trust is denominated in U.S. Dollars (‘USD” or “3”) and units are denominated in USD.

The investment objective of the Series Trust is to invest indirectly mainly in equities and equity related securities in
any country {including emerging countries) in any economic sector and in any currency implemented by following a
set of long/short investment strategies. The Series Trust aims to achieve longterm capital growth in absolute terms
with a strong focus on capital preservation. The Series Trust seeks to achieve its investment objective by investing
substantially all of the assets of the Series Trust into the HJ USD Share Class of Pictet TR - Atlas (the "Selected
Fund™.

The Selected Fund is a compartment of, with a separate pool of assets and liabilities within, Pictet TR, an open-
ended investment company (SICAV) incorporated under Luxembourg law and classified as an undertaking for
collective investment in transferable securities (*UCITS").

The primary investment objective of the Selected Fund is to achieve long-term capital growth in absolute terms with a
strong focus on capital preservation by following a set of long/short investment strategies. Traditional long positions
are coupled with (synthetic) long and short positions, which will be achieved through the use of financial derivative
instruments. The Selected Fund will mainly invest in equities, equity related securities (such as but not limited to
ordinary or preferred shares), deposits and money market instruments. The Selected Fund may invest in any country
(including emerging countries), in any economic sector and in any currency. However, depending on market
conditions, the investments or exposure may be focused on one country or on a limited number of countries andfor
one economic activity sector ancdfor one currency and/or in a single asset class. The Selected Fund diversifies
investment in undervalued stocks {long positions) and overvalued stocks (short positions) with focusing on the
mispriced stock prices mainly from a wide range of global stock markets. The Selected Fund carries out stock
selection and determines investment allocation based on detailed top-down analysis (macro analysis) and bottom-up
fundamental analysis (individual stock analysis). The Selected Fund aims to maximize risk-adjusted returns by
combining stock selection and active market exposure management in building a portfolio of the Selected Fund. The
Selected Fund also aims to achieve a stable return whilst minimizing the impact of equity markets by changing
long/short investment allocations actively on a region, country or industry basis.
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Insight Alpha
Notes to Financial Statements (continued)
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)

Pictet Asset Management S.A. and Pictet Asset Management Ltd, which have substantial expertise in managing
equity instruments, are acting as managers of the Selected Fund (the "SF Investment Managers").

The Investment Manager shall have day-to-day investment decision-making and ongoing monitoring responsibility
over the portion of the Series Trust's portfolio comprising the Selected Fund and USD cash, JPY cash, and money
market securities (the "Portfolio").

At January 31, 2026 and January 31, 2025 the Series Trust held 2.6% and 3.5% of the Selected Fund's net assets,
respectively.

Currently the Selected Fund has fourteen Classes of units — | EUR Class Units, | GBP Class Units, P EUR Class
Units, HI CHF Class Units, HI GBP Class Units, HI JPY Class Units, HI USD Class Units, HJ USD Class Units, HJ
JPY Class Units, HP CHF Class Units, HP USD Class Units, HR USD Class Units, HZX CHF Class Units and ZX
EUR Class Units. The Series Trust invests into the Selected Fund by purchasing the Selected Fund's participating
shares in the HJ USD Class (denominated in USD). The Selected Fund allows repurchases of these shares on any
business day.

Movements in the fair value of the Selected Fund's portfolio and corresponding movements in the fair value of the
Selected Fund may expose the Series Trust to a loss.

Final Repurchase Day

The Series Trust will continue until the earlier of December 1, 2163 and the earliest practicable repurchase day
following the occurrence of a compulsory repurchase event (the “Final Repurchase Day”), unless terminated earlier in
accordance with the provisions of the Trust Deed.

The units are compulsorily repurchased upon the first to occur of any of the following:

0] the net asset value on any valuation day is $3,000,000 or less and on that valuation day or thereafter the
Manager determines that all of the units should be compulsorily repurchased by giving notice to all
unitholders; or

(i) the Trustee and the Manager agree that all of the units should be compulsorily repurchased, (each
a "Compulsory Repurchase Event”).

Upon the occurrence of a Compulsory Repurchase Event, each unit is repurchased on the Final Repurchase Day at
the final repurchase price per unit. The final repurchase price per unit is calculated by the Administrator in its sole
discretion in accordance with the Offering Memorandum and the Appendix 37 as the Net Asset Value per unit on the
Final Repurchase Day (or if such day is not also a valuation day the immediately preceding valuation day).
Repurchase Day is each dealing day which is also a day on which no Series Trust disruption event occurs andfor
such other day or days as the Manager may from time to time determine in respect of the Series Trust. Unitholder is
able to receive an amount in respect of each unit repurchased on any Repurchase Day prior to the Final Repurchase
Day equal to the Net Asset Value per unit as at the relevant Repurchase Day (or if that Repurchase Day is not also
a valuation day the immediately preceding valuation day) (the “Repurchase Price”). There is no repurchase fee
applied to the Repurchase Price in respect of each unit being repurchased.

Certain comparative figures in the financial statements have been adjusted to align with current year presentation.
The financial statements were authorized for issue on May 22, 2026.

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the periods presented, unless othernwise stated. The financial
statements have been prepared in accordance with IFRS Accounting Standards ("IFRS").

The preparation of financial statements in accordance with IFRS Accounting Standards requires the use of certain
critical accounting estimates and requires the Trustee and the Manager to exercise their judgment in the process of

applying the Series Trust's accounting policies. Areas where assumptions and estimates are material to the financial
statements are disclosed in Note 4. Actual results may differ from these estimates.
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Insight Alpha
Notes to Financial Statements (continued)
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)

The Series Trust has adopted Investment Entities (Amendments to IFRS Accounting Standard 10, IFRS Accounting
Standard 12 and |AS Accounting Standard 27) (2012) (the Amendments). Management concluded that the Series
Trust meets the definition of an investment entity.

Classification and measurement of financial assets and financial liabilities

IFRS Accounting Standard 9 contains three principal classification categories for financial assets: measured at
amotized cost, fair value through profit and loss (FVTPL) and fair value through other comprehensive income
(FVOCI). The classification of financial assets under IFRS Accounting Standard 9 is generally based on the business
model in which a financial asset is managed and its contractual cash flow characteristics.

On initial recognition, the Series Trust classifies financial assets as measured at amortized cost or FVTPL.
A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at
FVTPL:
i) It is held within a business model whose objective is to hold assets to collect contractual cash flows;
and,
i) Its contractual terms give rise on specified dates to cash flows that are solely represent payments of
principal and interest (SPPI).

A financial asset is measured at fair value through profit or loss if any of the following apply:

i) Its contractual terms do not give rise to cash flows on specified dates that are solely payments of
principal and interest (SPPI) on the principal amount outstanding;

iiy It is not held within a business model whose objective is either to collect contractual cash flows, or to
both collect contractual cash flows and sell;

iiiy At initial recognition, it is irrevocably designated as measured at FVTPL when doing so eliminates or
materially reduces a measurement or recognition inconsistency that would otherwise arise from
measuring assets or liabilities or recognizing the gains and losses on them on different bases.

In assessing whether the contractual cash flows are SPPI, the Series Trust considers the contractual terms of the
instrument. This includes assessing whether the financial asset contains a contractual term that could change the
timing or amount of contractual cash flows such that it would not meet this condition. In making this assessment, the
Series Trust considers:

contingent events that would change the amount or timing of cash flows;

leverage features;

prepayment and extension features;

terms that limit the Series Trust's claim to cash flows from specified assets (e.g. non-recourse features);
and

features that modify consideration of the time value of money (e.g. periodical reset of interest rates).
The Series Trust has determined that it has two business models:

- Held-to-collect business model: this includes cash and cash equivalents and receivables for units
issued. These financial assets are held to collect contractual cash flow.

- Other business model: this includes financial assets at fair value through profit or loss (investment in the
Selected Fund). These financial assets are managed, and their performance is evaluated, on a fair value
basis, with frequent sales taking place.

In making an assessment of the objective of the business model in which a financial asset is held, the Series Trust
considers all of the relevant information about how the business is managed, including:

- the documented investment strategy and the execution of this strategy in practice. This includes whether
the investment strategy focuses on eaming contractual interest income, maintaining a particular interest
rate profile, matching the duration of the financial assets to the duration of any related liabilities or
expected cash outflows or realizing cash flows through the sale of the assets;
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Insight Alpha
Notes to Financial Statements (continued)
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)

- how the performance of the portfolic is evaluated and reported to the Series Trust's management;

- the risks that affect the performance of the business model {and the financial assets held within that
business model) and how those risks are managed,;

- how the investment manager is compensated: e.g. whether compensation is based on the fair value of the
assets managed or the contractual cash flows collected; and

the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered
sales for this purpose, consistent with the Series Trust's continuing recognition of the assets.

Financial liabilities carried at amortized cost include payables for investment management fees, units repurchased,
distribution fees, fee agent fees, professional fees, administrator fees, agent member company fees, custody fees,
transfer agent fees and printing fees.

Impairment of financial assets

The ‘expected credit loss’ (ECL) model applies to financial assets measured at amorized cost and debt investments
at FVOCI, but not to investments in equity instruments.

Based on the Series Trust's assessment, the ECL model does not have a material impact on the Series Trust's
financial assets because:

- The majority of the financial assets are measured at FVTPL and the impairment requirements do not apply
to such instruments.

- The financial assets at amortized cost are short-term (i.e. no longer than 12 months}, of high credit quality
and/or highly collateralized. Accordingly, the ECLs on such assets are expected to be small.

New standards, amendments and interpretations issued but not effective for the year ended January 31,
2026:

A number of new standards and amendments to standards are effective for annual periods beginning after February
1, 2025 and earlier application is permitted; however, the Series Trust has not early applied these new or amended
standards in preparing these financial statements as they do not have a material effect on the Series Trust's financial
statements.

In April 2024, the International Accounting Standards Board issued IFRS 18, “Presentation and Disclosure in
Financial Statements” which aims to improve the quality of financial reporting by introducing new requirements which
include new required categories and subtotals in the Statement of Comprehensive Income/(Loss) and enhanced
guidance on grouping of information. IFRS 18 replaces IAS 1, “Presentation of Financial Statements”. This standard
is effective for annual periods beginning on or after January 1, 2027, with early adoption permitted. The Series Trust
is currently assessing the impact of these new requirements.

2.1 Cash and Cash Equivalents
The Series Trust considers all cash, foreign cash and short-term deposits with original maturity of three months or
less to be cash and cash equivalents.

At January 31, 2026 and January 31, 2025, the Series Trust held the following balances as cash and cash
equivalents:

2026 2025
Cash ¥ 7492 3 8707
Time deposit 2710268 2,480,342
Cash and cash equivalents in the Statement of Financial Position $ 2,717,760 $ 2,489,049
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Insight Alpha
Notes to Financial Statements (continued)
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)
2.2 Financial Assets and Liabilities

(A) Classification
The Series Trust classifies financial assets and liabilities into the following categories:

Financial assets at fair value through profit or loss:
=  Mandatorily at FWTPL: Investment in the Selected Fund.

Financial assets at fair value through profit or loss consist of the following:

January 31, 2026 January 31, 2026
-Fair Value -Cost
Investment in Selected Fund 3 80,183,520 3 50,584,421
January 31, 2025 Jahuary 31, 2025
-Fair Value -Cost
Investment in Selected Fund 3 76,064,356 $ 53 434,386

Financial assets at amortized cost:
= (Cash and cash equivalents and receivables for units issued.

Financial liabilities at amortized cost:
= Payables for: units repurchased, investment management fees, distribution fees, fee agent fees,
professional fees, administrator fees, agent member company fees, custody fees, transfer agent fees and
printing fees.

(B) Recognition/Derecognition

The Series Trust recognizes financial assets and liabilities on the date it becomes a party to the contractual
provisions of the instrument. Regular purchases and sales of investments are recognized on the trade date - the date
on which the Series Trust commits to purchase or sell the investment. Financial assets are derecognized when the
rights to receive cash flows from the investments have expired or the Series Trust has transferred substantially all
risks and rewards of ownership. Financial liabilities are derecognized when its contractual obligations are discharged,
canceled or expired.

(<) Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognized at fair value with transaction
costs recognized in the Statement of Comprehensive Income. Subsequent to initial recognition, all financial assets
and liabilities at fair value through profit or loss are measured at fair value. Gains and losses arising from changes in
the fair value of the ‘financial assets and liabilities at fair value through profit or loss’ category are presented in the
Statement of Comprehensive Income in the period in which they arise. Realized gains or losses on sale of
investnents are calculated using first-in-first-out method. Financial assets and liabilities other than those at fair value
through profit or loss are carried at amortized cost using the effective interest rate method, less impairment losses, if
any. This is considered to approximate fair value due to the short-term or immediate nature of these instruments.

(D) Fair Value Estimation

The fair value of financial instruments traded in active markets (such as publicly traded derivatives and tracing
securities) is based on quoted market prices at the close of trading on the reporting date. Fair value is the price that
would be received to sell an asset or paid to transfer a liabilty in an orderly transaction between market participants
at the measurement date. The fair value of a liability reflects its non-performance risk. Investments or other assets for
which market quotations are not readily available are valued at their fair value as determined in good faith in
accordance with procedures adopted by the Trustee with advice from the Manager. The resulting change in
unrealized gains or losses are reflected in the Statement of Comprehensive Income.

(E) Investment in the Selected Fund

In principle, the Investment Manager will invest a majority of the Net Asset Value in the Selected Fund. The HJ USD
Share Class of the Selected Fund, into which the Series Trust will invest, is denominated in USD. The Investment
Manager will not invest in non-USD denominated assets (other than JPY cash).
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Insight Alpha
Notes to Financial Statements (continued)
For the Year Ended January 31, 2026

{Expressed in U.S. Dollars)

The Series Trust's investrnent in the Selected Fund is subject to the terms and conditions of the Selected Fund's
offering documentation. The Series Trust records its investments in the Selected Fund at fair value based primarily on
the Selected Fund's Net Asset Value per share, as determined by the administrator of the Selected Fund. The Series
Trust reviews the details of the reported information obtained from the Selected Fund's administrator and considers:
(i) the liquidity of the Selected Fund, or its underlying investments, (ii) the value date of the Net Asset Value per share
provided, (iii) any restrictions on redemptions, and (iv) the basis of accounting. Since the Series Trust invests
substantially all of its assets in the Selected Fund, net capital appreciation or depreciation, respectively, of the Series
Trust is generally based on net capital appreciation or depreciation, respectively, of the Selected Fund. The value of
the Series Trust's investment in the Selected Fund is based on available information and does not necessarily
represent the amount that might ultimately be realized, as such amount depends on future circumstances and cannot
reasohably be denominated until the Selected Fund's underlying investment are actually liquidated. Further, the
Series Trust's investment in the Selected Fund in indirectly subjected to restrictions, if any, of the liquidity of the
Selected Fund's investments.

The Series Trust's investment in the Selected Fund is considered to be liquid and can be redeemed on any business
day. The Series Trust may at any time request the repurchase of its units at the applicable net asset value of such
units.

2.3 Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position only
when there is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net
basis, or realize the asset and settle the liability simultanecusly. The Series Trust has not offset any financial assets
and financial liabilities in the statement of financial position. Certain financial assets and financial liabilities are subject
to enforceable master netting or similar agreements that cover similar financial instruments. These arrangements do
not meet the criteria for offsetting in the statement of financial position, as the Series Trust does not have any
currently legally enforceable right to set off recognised amounts. The right to set off is enforceable only on the
occurrence of future events, such as a default of the Series Trust or the counterparties or other credit events.

2.4 Receivables for sale and payables for purchase of investment in the Selected Fund

Receivables for securities sold and payables for securities purchased represent trading transactions that have been
contracted for but not yet settled on the Statement of Financial Position date, respectively. These amounts are
recognized initially and subsequently measured at fair value, less provision for impairment for amounts of receivables
for securities sold. A provision for impairment is established when there is objective evidence that the Series Trust will
not be able to collect all amounts of receivables for securities sold. Significant financial difficulties of the broker,
probability that the broker will enter bankruptey or financial reocrganization, and default in payments are considered
indicators that the amount of receivables for securities sold is impaired.

2.5 Expenses
Expenses are recognized on an accrual basis in the Statement of Comprehensive Income.

2.6 Foreign Currency Translation

(A) Functional and Presentation Currency
The performance of the Series Trust is measured and reported to the investors in U.S. Dollars. The Trustee considers
the U.S. Dollar as the currency that most faithfully represents the economic effects of the underlying transactions,
events and conditions of the Series Trust. The financial statements are presented in U.S. Dollars, which is the Series
Trust's functional and presentation currency.

(B) Transactions and Balances

Financial assets and liabilities denominated in foreign currencies are translated in U.S. Dollars amounts at the date of
valuation. Purchases and sales of financial assets and liabilities, issue and repurchase of units and income and
expense items denominated in foreign currencies are translated into U.S. Dollars amounts on the respective dates of
such transactions.

Realized and unrealized appreciation or depreciation from foreign currency transactions and translation are disclosed
separately in the Statement of Comprehensive Income.
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{Expressed in U.S. Dollars)

2.7 Distributions

The current distribution policy of the Series Trust is not to make distributions to Unitholders. Consequently, all the
Series Trust's net income and realized capital gains will be reinvested and reflected in the Net Asset Value of the
Series Trust.

There were no distributions declared and paid during the years ended January 31, 2026 and January 31, 2025.

2.8 Repurchases of Units
The Series Trust has units which are repurchased at the holder's option. The Series Trust classifies its puttable
instruments as liabilities or equity in accordance with 1AS 32 (Amendment) “Financial instruments: Presentation”.

The amendment requires puttable financial instruments that meet the definition of a financial liability to be classified
as equity where certain strict criteria are met. Those criteria include:

= The puttable instruments must entitle the holder to a pro-rata share of net assets;
= The puttable instruments must be the most subordinated class and class features must be identical;

=  There must be no contractual obligations to deliver cash or another financial asset other than the obligation
on the issuer to repurchase; and

=  The total expected cash flows from the puttable instrument over its life must be based substantially on the
profit or loss of the issuer.

As these conditions were met, the Series Trust's units have been classified as equity at January 31, 2026 and
January 31, 2025.

Units can be put back to the Series Trust at any time for cash equal to a proportionate share of the Series Trust's total
equity.

Units are carried at the repurchased amount that is payable at the Statement of Financial Position date if the holder
exercises the right to put the units back into the Series Trust.

Units are issued and repurchased at prices based on the Series Trust's total equity per unit at the time of issue or
repurchase. The Series Trust's equity per unit is calculated by dividing the total equity by the total number of
outstanding units.

The Selected Fund finances its operations by issuing redeemable shares which are puttable at the holder’'s option
and entitles the holder to a proportional stake in the respective Series Trust’s net assets. The Series Trust holds
shares in the Selected Fund.

The Series Trust’s maximum exposure to loss from its interests in the Selected Fund is equal to the total fair value of
its investments in the Selected Fund. Once the Series Trust has disposed of its shares in the Selected Fund, the
Series Trust ceases to be exposed to any risk from the Selected Fund.

2.9 Indemnities

The Trustee and the Manager, on behalf of the Series Trust, enter into certain contracts that contain a variety of
indemnifications. The Series Trust's maximum exposure under these arrangements is unknown. However, the Series
Trust has not had prior claims of losses pursuant to these contracts and expects the risk of loss to be remote.

2,10 Receivables for Units Issued and Payables for Units Repurchased

Receivable for units issued is carried at the issuance amount that is receivable at the Statement of Financial Position
date. Payable for repurchase of units is carried at the repurchase amount that is payable at the Statement of
Financial Position date.
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2.11 Net income or loss from financial instruments at FYTPL

Net income from financial instruments at F\VTPL includes realized and unrealized gains or losses on financial assets
and liabilities at fair value through profit and loss and interest income. Net realized gain or loss from financial
instruments at FVTPL is calculated using the first in, first out method. Net realized gain or loss on financial assets and
liabilities at FVTPL represents the difference between the cost of the financial instruments and its settlement price of
the sale trade. Net change in unrealized appreciation or depreciation on financial assets and liabilities at FVTPL
represents the difference between the carrying amount of a financial instrument at the beginning of the period, or the
transaction price if it was purchased in the current reporting period and its carrying amount at the end of the reporting
period. Refer to Note 7 for further details.

Interest income presented on the Statement of Comprehensive Income comprise interest on financial assets and
liabilities at amortized cost calculated on an effective interest basis.

2.12 Taxation

The Trust has received an undertaking from the Cayman Islands Government exempting it from all local income,
profits and capital gains taxes until December 2, 2063. No such taxes are levied in the Cayman Islands at the present
time.

The Trust could incur withholding taxes imposed by certain countries on investment income and capital gains. Such
income or gain would be recorded gross of withholding taxes in the Statement of Comprehensive Income.
Withholding taxes would be shown as a separate item in the Statement of Comprehensive Income. No withholding
tax expense was paid during the years ended January 31, 2026 and January 31, 2025.

The Selected Fund may choose to invest in securities domiciled in countries other than Cayman Islands. Many of
these foreign countries have tax laws which indicate that capital gains taxes may be applicable to non-residents
including the Selected Fund. These capital gains taxes are required to be determined on a self-assessment basis
and, therefore, such taxes may not be deducted by the Selected Fund’s broker on a ‘withholding’ basis.

In accordance with 1AS 12 — Income Taxes, the Series Trust is required to recognize a tax liability when it is probable
that the tax laws of foreign countries require a tax liability to be assessed on the Series Trust's capital gains sourced
from such foreign country, assuming the relevant taxing authorities have full knowledge of all the facts and
circumstances. The tax liability is then measured at the amount expected to be paid to the relevant taxation
authorities using the tax laws and rates that have been enacted or substantively enacted by the end of the reporting
period. There is sometimes uncertainty about the way enacted tax law is applied to offshore investment Series
Trusts. This creates uncertainty about whether or not a tax liability will ultimately be paid by the Series Trust.
Therefore, when measuring any uncertain tax liabilities management considers all of the relevant facts and
circumstances available at the time which could influence the likelihood of payment, including any formal or informal
practices of the relevant tax authorities.

As at January 31, 2026, the Manager has determined that the Series Trust did not have a liability to record for any
unrecognized tax benefits in the accompanying financial statements. While this represents the Manager's best
estimate there remains a risk that the foreign tax authorities will attempt to collect taxes on capital gains earned by
the Series Trust. This could happen without giving prior warning, possibly on a retrospective basis, and could result in
a loss to the Series Trust.

2.13 Investment in unconsolidated structured entities
The Series Trust has concluded that all investments in the unlisted Selected Fund, in which it holds an interest but
does not consolidate, meets the definition of structured entities due to the following:

= the voting rights in these entities are not the dominant rights in deciding who controls them as they relate to
administrative tasks only;

= the entities' activities are restricted by their respective investment strategy or offering documents; and

= these entities have a narrow and well-defined objective to provide investment opportunities to investors.

The nature of and risks associated with the Series Trust's interest in the other funds are disclosed in Note 5.
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3. REPURCHASES OF UNITS

The MNet Asset Value of each unit of the Series Trustis calculated by dividing the Net Asset Value of the Series Trust
by the total number of units of the Series Trust then outstanding. The Administrator computes the Net Asset Value of
the Series Trust at the close of business on each dealing day.

The price of units, for all purposes, is calculated and paid in U.S. Dollars.

The minimum initial subscription must be no less than 1 unit. All unitholders must complete a subscription application.
The initial purchase price of units is $100 per unit. All payments for the units must be made in U.S. Dollars.
The Trustee may reject any subscription for any reason and without providing reasons.

Apfter the initial issue of units, an eligible investor may subscribe for units on any subsequent subscription date at the
relevant subscription price. All payments for the units shall be made in U.S. Dollars.

The Trustee or its duly designated agent must receive the subscription price for the units on or prior to 5:30 p.m.
{Japan time) by no later than the second business day after the relevant subscription date. Subscription applications
are irrevocable.

The total net assets, units outstanding and net asset value per unit as of January 31, 2026 were as follows:

Net Asset Value per
Classes of units Total het assets Units outstanding unit
USD Class Units $ 82,608,783 663,149 § 124 5705

The total net assets, units outstanding and net asset value per unit as of January 31, 2025 were as follows:

Net Asset Value per
Classes of units Total net assets Units outstanding unit
UsD Class Units $ 78412331 683,169 $ 147774

As of January 31, 2026 and January 31, 2025, all issued units were held by one unitholder, who holds 100% of
interest in the net assets.

A unitholder may transfer its holdings in units only with the prior written consent of the Trustee which consent shall
not be unreasonably withheld or delayed. No transfer of units will be effective and binding on the Trustee or
unitholder until entered into the Series Trust's register of unitholders.

Each unitholder may submit to the Trustee or its duly designated agent a repurchase notice requesting to have all or
a portion of its units repurchased at the Repurchase Price on the relevant repurchase date. Repurchase orders may
be submitted in units. If such notice is not in respect of the entire holding units of such unitholder recorded in the
register of unitholders, then the Trustee in its sole discretion may apply a minimum repurchase requirement of 1 unit.
Repurchase notices are irrevocable.

At the time of each repurchase of units prior to the Final Repurchase Day, no repurchase fee is applied to each unit
being repurchased.

Amounts payable to the unitholder in connection with the repurchase of units of any class are paid in cash but may be
made in kind (or partially in kind) by the distribution of securities held by the Trustee to the extent that the Trustee, in
consultation with the Manager, determines it to be in the best interests of the unitholder. If such a determination is
made by the Trustee, distributions to all repurchasing unitholders on the same day are made on the same basis.

Payment may also be made in such other currency that may be freely purchased with such applicable currency as

a unitholder may request, provided that any foreign exchange cost shall be deducted from the amount payable to
such unitholder. No such repurchase proceeds will bear interest prior to actual distribution.
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During the year ended January 31, 2026, the proceeds from units issued and the payments for units repurchased
were as follows:

Proceeds from units Payments for units
Classes of units issued repurchased
USD Class Units $ 2,785,059 § {5,145 251)

During the year ended January 31, 2025, the proceeds from units issued and the payments for units repurchased
were as follows:

Proceeds from units Payments for units
Classes of units issued repurchased
USD Class Units 3 295,138 § (13,617 318)

During the years ended January 31, 2026 and January 31, 2025, the number of units issued, repurchased and
outstanding were as follows:

At At
Classes of units Jahuary 31, 2025 Units issued Units repurchased  Janhuary 31, 2026
UsD Class Units 683,169 23565 (43,585) 663,149

At At
Classes of units January 31, 2024 Units issued Units repurchased  January 31, 2025
USD Class Units 805 660 2,651 (125,142) 683,169

The issue and repurchase of units and payments in respect of such transactions will be suspended in any
circumstances where the calculation of the Net Asset Value per unit is suspended. The Trustee will inform unitholder
of such a suspension as soon as practicable after it is imposed or lifted. Subscription applications and repurchase
notices cannot be withdrawn during such suspension and will be processed for the next subscription date or
repurchase date, as the case may be.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

Management makes estimates and assumptions concerning the future that affect the reported amounts of assets and
liabilities. Estimates are continually evaluated and based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The Series Trust may, from time to time, hold
financial instruments that are not quoted in active markets, such as over-the-counter derivatives. Fair values of such
instruments are determined by using valuation techniques. Where valuation technigques (for example, models) are
used to determine fair values, they are validated and periodically reviewed by the Manager.

5. FINANCIAL RISKS MANAGENMENT

5.1 Principal Risk Factors of the Series Trust

The Series Trust’'s investment portfolio mainly comprises of the Selected Fund. The Series Trust's activities expose it
to a variety of financial risks: market risk (including currency risk, interest rate risk and price risk), credit risk and
liquidity risk. The management of these risks is carried out by the Manager under policies approved by the Trustee.

The Series Trust may be materially affected by the actions of another entity investing in the Selected Fund. For
example, if another unitholder of the Selected Fund repurchases some or all of its interests in the Selected Fund, the
Selected Fund and, in turn, the Series Trust, may experience higher pro rata operating expenses, thereby producing
lower returns. Similarly, the Selected Fund may become less diverse due to repurchases from its other unitholders,
resulting in increased portfolio risk. The Selected Fund may restrict its investment activities or be precluded from
investing in certain instruments due to regulatory restrictions on certain of its direct or indirect investors or otherwise,
which may have an adverse effect on the performance of the Selected Fund, and, in turn, the Series Trust.
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(A) Market Risk

{i) Currency Risk

All financial assets at fair value through profit or loss, cash and cash equivalents and other assets and liabilities held
by the Series Trust are denominated in U.S. Dollars, thus the Manager believes that the Series Trust has little
currency risk exposure and is not subject to risk due to direct fluctuations in the prevailing levels of foreign currency
rates. At January 31, 2026 and January 31, 2025, the Series Trust was not exposed to direct currency risk.

Investment in the Selected Fund in which the Series Trust invests may be denominated or quoted in currencies other
than the functional currency of the Series Trust. For this reason, changes in foreign currency exchange rates can
affect the value ofthe Series Trust's portfolio.

Generally, when the Series Trust's functional currency rises in value against another currency, a security
denominated in that currency loses value because the currency is worth less giving effect to the conversion into the
Series Trust's functional currency. Conversely, when the Series Trust's functional currency decreases in value
against another currency, a security denominated in that currency gains value.

This risk, generally known as "currency risk," means that a strong functional currency of the Series Trust may reduce
returns to investors while a weak functional currency of the Series Trust may increase those returns. Currency rates
may fluctuate significantly over short periods of time for a number of reasons, including changes in interest rates,
intervention (or the failure to intervene) by the governments, central banks or supranational entities such as the
International Monetary Fund, or by the imposition of currency controls or other political developments. As a result, the
Series Trust's investments in foreign-currency denominated securities may reduce its returns. Certain positions taken
by the Series Trust are designed to profit from forecasting currency price movements. Predicting future prices is
inherently uncertain and the losses incurred, if the market moves against a position, will not be hedged. The
speculative aspect of attempting to predict absolute price movements is generally perceived to exceed that involved
in attempting to predict relative price fluctuations.

(if) Interest Rate Risk

Interest rate risk is the risk that prices of fixed income securities generally increase when interest rates decline and
decrease when interest rates increase. Prices of longer term securities generally change more in response to interest
rate changes than prices of shorter term securities. The Series Trust may lose money if short-term or long-term
interest rates rise sharply or otherwise change in a manner not anticipated by Series Trust management. When
interest rates fluctuate, the duration of the security may be used as an indication of the degree of change in the debt
price of the debt security. The bigger the security’'s duration value, the larger the change in the price of the debt
security for a given movement in interest rates may be. Therefore, the Net Asset Value may fluctuate.

Interest bearing assets held by the Series Trust are comprised of cash and cash equivalents whose maturity is less
than three months and indirectly the investment in the Selected Fund.

The yield on the Selected Fund's (and indirectly, the Series Trust's) investments may be sensitive to changes in
prevailing interest rates, which may result in a mismatch between the Selected Fund's asset vield and borrowing
rates and consequently reduce or eliminate income derived from its investments.

A major change in interest rates or a significant decline in the market value of the Selected Fund's (and indirectly, the
Trust's) investments, or other market event, could cause the value of the investments of the Selected Fund's
investors (and indirectly the unitholders’ investments in the Series Trust), or its yield, to decline. Interest bearing
assets held by the Selected Fund and the Series Trust are comprised of cash and cash equivalents whose maturity is
less than three months. As a result, the Series Trust is not subject to any significant risk or direct significant
exposures to fair value interest rate risk due to fluctuations in the prevailing levels of market interest rates.

At January 31, 2026 and January 31, 2025, should interest rates have lowered or risen by 50 basis points with all
other variables remaining constant, the increase or decrease in total comprehensive income of the Series Trust
(being increase in net assets attributable to the holder of redeemable units from operations for the period) would
amount to approximately $13,551 and $12,402, respectively, assuming that the cash position will be held for one
year.
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(i) Market Price Risk

The market price of investments owned by the Series Trust and securities held by the Selected Fund may go up or
down, sometimes rapidly or unpredictably. Securities may decline in value due to factors affecting securities markets
generally or particular industries represented in the securities markets. The value of a security may decline due to
general market conditions which are not specifically related to a particular company, such as real or perceived
adverse economic conditions, supply and demand for particular securities or instruments, changes in the general
outlook for corporate earnings, changes in interest or currency rates or adverse investor sentiment. They may also
decline due to factors which affect a particular industry or industries, such as labor shortages or increased production
costs and competitive conditions within an industry. During a general downturn in the securities markets, multiple
asset classes may decline in value simultaneously. Equity securities generally have greater price volatility than fixed
income securities.

An increase in market prices ofthe investment in the Selected Fund of 1% at January 31, 2026 and January 31, 2025
would have increased the total equity by $801,835 and $760,644, respectively. A decrease of 1% would, all else
being equal, have an equal but opposite effect.

For the Selected Fund, the investments are primarily concentrated in the United States and Luxembourg at January
31, 2026 and January 31, 2025.

(B) Credit Risk

Changes in an issuer's credit rating or the market's perception of an issuer's creditworthiness may affect the value of
the Series Trust's investment in that issuer. The degree of credit risk depends on both the financial condition of the
issuer and the terms of the obligation.

Due to its investment in the Selected Fund, the Series Trust is exposed to the credit risk associated with instruments
that may be held by the Selected Fund. The increased credit risk may prevent the Selected Fund's investment
objective and consequently the Series Trust's investment objective from being achieved. All transactions in listed
securities held by the Selected Fund are settled/paid for upon delivery using approved brokers. The risk of default is
considered minimal, as delivery of securities sold is only made once the broker has received payment. Payment is
made on a purchase once the securities have been received by the broker. The trade will fail if either party fails to
meet their obligation.

The Investment Manager monitors the Series Trust's credit position on an on-going basis.

The maximum exposure to credit risk of all financial assets of the Series Trust as of January 31, 2026 and January
31, 2025, is the carrying amounts as shown on the Statement of Financial Position. No collateral or other credit
enhancements are held by the Series Trust. None of these assets are impaired or past due.

The clearing and depository operations for the Selected Fund’s security transactions are mainly concentrated with the
Custodian. At January 31, 2026 and January 31, 2025, substantially all cash and cash equivalents and investments,
exposed to credit risk held by the Selected Fund, are placed in custody with the Custodian, with a Fitch credit rating
of A+,

(C) Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. The Series Trust's investments in
illiquid securities may reduce the returns of the Series Trust because it may be unable to sell the illiquid securities at
an advantageous time or price. To the extent that the Series Trust’s principal investment strategies involve
derivatives or securities with substantial market andfor credit risk, the Series Trust will tend to have the greatest
exposure to liquidity risk.
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The tables below analyze the Series Trust's financial liabilities into relevant maturity grouping based on the remaining
period at the Statement of Financial Position date to the contractual maturity date. The amounts in the table are the
contractual undiscounted cash flows.

At January 31, 2026 Less than 1 month 1-3 months Total

Payables for:
Investrnent management fees $ 168,581 3 - 3 168,581
Distnbution fees 34,973 - 34,973
Fee agent fees 32,923 - 32923
Professional fees 24,954 - 24,954
Printing fees 11,458 - 11,458
Administrator fees 8,306 - 8,306
Custody fees 5,456 - 5,456
Transfer agent fees 3,598 - 3,598
Agent member company fees 2742 - 2742
Units repurchased 124 — 124

Contractual cash out flows {excluding
net assets attributable to the holder of

redeemable units) $ 293,115 $ - $ 293,115

At January 31, 2025 Less than 1 month 1 -3 months Total

Payables for:
Investrnent management fees 3 92,906 3 - % 92,906
Professional fees 34,390 - 34,390
Distribution fees 33,282 - 33,282
Fee agent fees 31,838 - 31,838
Administrator fees 8,020 - §,020
Printing fees T063 - 7063
Units repurchased 4,590 - 4,590
Custody fees 3,638 - 3,638
Agent member company fees 2853 - 2653
Transfer agent fees 2,243 — 2,243
R egistration fees 546 — G546

Contractual cash out flows (excluding
net assets attributable to the holder of
redeemable units) $ 221,269 $ - $ 221,269

The Manager monitors the Series Trust’s liquidity position on an on-going basis.
Liquidity risk is managed by investing no more than 15% of the Net Asset Value in illiquid assets.

There were no Series Trust's derivative financial instruments at January 31, 2026 and January 31, 2025, with gross
settlement.

Due to its investment in the Selected Fund, the Series Trust is exposed to the liquidity risk associated with unitholder
repurchases in accordance with the terms in the Selected Fund's Prospectus. The Series Trust is managed to include
liquid investments sufficient to meet normal liquidity needs although substantial repurchases of Units in the Series
Trust could require the Selected Fund to liquidate its investments more rapidly than otherwise desirable in order to
raise cash for the repurchases. The redemption price for Selected Fund's shares is equal to the Net Asset Value of
each share, calculated on a forward pricing basis at the relevant valuation day. A commission paid to financial
intermediaries and/or distributors may be deducted from this amount, representing up to 3.00% of the Net Asset
Value per share. The redemption price will also be reduced to cover any duties, taxes and stamp duties to be paid.
The management of Selected Fund is authorized to apply corrections of the Net Asset Value for swing pricing and/or
charge a dilution levy on the redemption price, representing up to 2.00% of the Net Asset Value per share. These
factors could adversely affect the value of the units repurchased, valuation of the units that remain outstanding and
the liquidity of the Series Trust’'s remaining assets if more liquid assets have been sold to meet the repurchases.

There were no repurchase fees applied in respect to the Selected Fund for the years ended January 31, 2026 and
January 31, 2025.
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(D) Risk Management
The Series Trust's Investment Manager's team is supported by certain risk management systems and professionals,
which provide regular reporting on all portfolio positions and quantitative risk measures.

The capital of the Series Trust is represented by the net assets attributable to the holder of redeemable units.
The amount of net assets attributable to the holder of redeemable units can change significantly on a daily basis as
the Series Trust is subject to daily subscriptions and repurchases at the discretion of the unitholder. The Series
Trust's objective when managing capital is to safeguard the Series Trust’s ability to continue as a going concern in
order to provide returns for the unitholder and benefits for other stakeholders and to maintain a strong capital base to
support the development of the investment activities of the Series Trust. In order to maintain or adjust the capital
structure, the Series Trust's policy is to perform the following:

= Monitor the level of daily subscriptions and repurchases relative to the liquid assets and adjust the amount of
distributions the Series Trust pays to the holder of redeemable units.

= Repurchase and issue new units in accordance with the constitutional documents of the Series Trust.
The Manager monitors capital on the basis of the value of net assets attributable to the holder of redeemable units.
5.2 Additional Series Trust’s Risks

(A) Custody Risk

Neither the Trustee nor the Manager controls the custodianship of the Series Trust's entire holding of indirect
investments. The Custodian or other banks or brokerage firms selected to act as custodians may become insolvent,
causing the Series Trust to lose all or a portion of the funds or securities held by those custodians.

(B) Risk of Indemnification

The Trustee, the Manager, the Administrator, the Custodian, and other parties, and each of their respective agents,
principals, officers, employees, and affiliates are entitled to be indemnified out of the assets of the Series Trust under
certain circumstances which may result in a decrease in Net Asset Value per unit.

(C) Settlement Risk

Settlement and clearance procedures in certain foreign markets differ significantly from those in the United States,
the European Union and Japan. Foreign settlement and clearance procedures and trade regulations may also involve
certain risks (such as delays in payment for or delivery of securities) not typically associated with the settlement of
United States investments. At times, settlements in certain foreign countries have not kept pace with the number of
securities transactions. These problems may make it difficult for the Selected Fund and ultimately, the Manager to
carry out transactions for the account of the Series Trust. If the Manager cannot seftle or is delayed in settling
a purchase of securities, it may miss attractive investment opportunities and some of the Series Trust's assets may
be uninvested with no return earned thereon for some period.

If the Selected Fund and ultimately, the Manager cannot settle or is delayed in settling a sale of securities, the Series
Trust may lose money if the value of the underlying security then declines or, ifit has contracted to sell the security to
another party, the Series Trust could be liable for any losses incurred.

(D) Derivatives

The Manager may use derivative instruments to hedge the Series Trust's investments or to seek to enhance the
Series Trust's returns. Derivatives allow the risk exposure of the Series Trust to increase or decrease more quickly
and efficiently than other types of instruments. Derivatives are volatile and involve significant risks, including:

= Credit Risk — the risk that the counterparty (the party on the other side of the transaction) on a derivative
transaction will be unable to honor its financial obligation to the Series Trust.

= Leverage Risk — the risk associated with certain types of investments or trading strategies that relatively
small market movements may result in large changes in the value of an investment. Certain investments or
trading strategies that involve leverage can result in losses that greatly exceed the amount originally
invested.

= Liquidity Risk — the risk that certain securities may be difficult or impossible to sell at the time that the seller
would like or at the price that the seller believes the security is currently worth.
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The Manager may use derivatives for hedging purposes for the Series Trust, including anficipatory hedges. Hedging
is a strategy in which the Manager uses a derivative to offset the risks associated with other Series Trust's holdings.
While hedging can reduce losses, it can also reduce or eliminate gains or cause losses if the market moves in
a manner different from that anticipated by the Manager or if the cost of the derivative outweighs the benefit of the
hedge. Hedging also involves the risk that changes in the value of the derivative will not match those of the holdings
being hedged as expected by the Manager, in which case any losses on the holdings being hedged may not be
reduced and may be increased. There is no assurance that the Series Trust's hedging strategy will reduce risk or
that hedging transactions are either available or cost effective. The Manager is not required to use hedging for the
Series Trust and may choose not to do so. Because the Manager may use derivatives to seek to enhance the Series
Trust's returns, its investments will expose the Series Trust to the risks outlined above to a greater extent than if the
Manager used derivatives solely for hedging purposes. Use of derivatives to seek to enhance returns is considered
speculative.

As of January 31, 2026 and January 31, 2025, there were no Series Trust derivative assets and derivative liabilities
subject to netting arrangements and similar arrangements.

(E) Counterparty and Broker Risk

The financial institutions and counterparties, including banks and brokerage firms, such as the Custodian, with which
the Manager or its delegate trades or invests for the account of the Series Trust, may encounter financial dificulties
and default on their respective obligations owed in respect of the Series Trust. Any such default could result in
material losses to the Series Trust. In addition, the Manager may pledge collateral for the account of the Series Trust
to the counterparties in order to secure certain transactions. No collateral was pledged by the Manager during the
years ended January 31, 2026 and January 31, 2025.

The Series Trust has not offset any financial assets or financial liabilities in the Statement of Financial Position.

(F) No Interest in the Selected Fund
The retum on the units depends, amongst cther things, on the performance of the Selected Fund. An investment in
units does not give a unitholder a direct interest in the Selected Fund.

(G) Early Termination of the Series Trust
Although the Final Repurchase Day of the Series Trust is scheduled for December 1, 2163, the Final Repurchase
Day will be brought forward should a Compulsory Repurchase Event occur.

5.3 Fair Value Estimation and Hierarchy Designation
The Series Trust applies IFRS Accounting Standard 13 Fair value measurement and utilizes the last traded market
price for its fair valuation inputs for both financial assets and liabilities.

An active market is a market in which transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis.

The fair value of financial assets and liabilities that are not traded in an active market is determined by using valuation
techniques. The Series Trust uses a variety of methods and makes assumptions that are based on market conditions
existing at each period end date. Valuation techniques used for non-standardized financial instruments such as
options, currency swaps and other over-the-counter derivatives, include the use of comparable recent arm’s length
transactions, reference to other instruments that are substantially the same, discounted cash flow analysis, option
pricing models and other valuation techniques commonly used by market participants making the maximum use of
market inputs and relying as little as possible on entity-specific inputs.

For instruments for which there is no active market, the Series Trust may use internally developed models, which are
usually based on valuation methods and techniques generally recognized as standard within the industry. Some of
the inputs to these models may not be market cbservable and are therefore estimated based on assumptions. The
output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and
valuation techniques employed may not fully reflect all factors relevant to the positions the Series Trust holds.
Valuations are therefore adjusted, where appropriate, to allow for additional factors including model risk, liquidity risk
and counterparty risk.

The Series Trust classifies fair value measurements using a fair value hierarchy that reflects the significance of the
inputs used in making the measurements.
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The fair value hierarchy has the following levels:

= Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date;

= Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly or indirectly; and

= Level 3 inputs are unobservable inputs for the asset or liahility.

The level in the fair value hierarchy within which the fair value measurement is categorized in its entirety
is determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair value
measurement uses observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a Level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgment, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgment by the Administrator, under
advisement of the Manager. The Administrator, under advisement of the Manager, considers observable data to be
that market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

The following is a summary of the fair valuations according to the inputs used as of January 31, 2026 in valuing the
Series Trust’s financial assets:

{Unadjusted) Quoted Significant Significant
Prices in Active Other Unocbservable

Financial Assets at Fair Markets for Identical Observable Inputs Fair Value at
Value Through Profit or Loss Investments (Level 1) Inputs (Level 2} {Level 3) January 31, 2026
Investment in the Selected Fund
HJ USD Share Class of Pictet
TR - Atlas 3 - 3 80,183,520 % - % 80,183,520
Financial assets, at fair value
through profit or loss $ - 3 80,183,520 § - 3 80,183,520

The following is a summary of the fair valuations according to the inputs used as of January 31, 2025 in valuing the
Series Trust’s financial assets:

(Unadjusted) Quoted Significant Significant
Prices in Active Other Unocbservable

Financial Assets at Fair Markets for Identical Observable Inputs Fair Value at
Value Through Profit or Loss Investments (Level 1) Inputs {Level 2} {Level 3) January 31, 2025
Investment in the Selected Fund
HJ USD Share Class of Pictet
TR - Atlas 3 - 3 76,064,356 ¢ - % 76,064,356
Financial assets, at fair value
through profit or loss $ - 8 76,064,356 § - 8 76,064,356

During the years ended January 31, 2026 and January 31, 2025 there were no transfers between Levels 1, 2and 3.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted
market prices, dealer quotations or alternative pricing sources supported by observable inputs are classified within
Level 2. These include over-the-counter derivatives and equity securities. As Level 2 investments include positions
that are not traded in active markets and/or are subject to transfer restrictions, valuations may be adjusted to reflact
illiquidity and/or non-transferability, which are generally based on available market information.

Financial assets and liabilities not carried at fair value through profit or loss
(i At January 31, 2026 and January 31, 2025, cash and cash equivalents and all other assets and liabilities

(including receivables for units issued, other assets and payables for units repurchased, investment
management fees, fee agent fees, professional fees, distribution fees, administrator fees, agent member

20
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company fees, custody fees, transfer agent fees, printing fees and registration fees) are deemed short-term
financial assets and liabilities whose carrying amounts approximate fair value because of their short-term
nature. Refer to Note 2 for a description of the valuation techniques.

5.4 Investments in unconsolidated structured entities

The primary investment objective of the Selected Fund is to achieve long-term capital growth in absolute terms with a
strong focus on capital preservation by following a set of longfshort investment strategies. Traditional long positions
are coupled with (synthetic) long and short positions, which will be achieved through the use of financial derivative
instruments. The Selected Fund will mainly invest in equities, equity related securities (such as but not limited to
ordinary or preferred shares), deposits and money market instruments. The Selected Fund may invest in any country
(including emerging countries), in any economic sector and in any currency. However, depending on market
conditions, the investments or exposure may be focused on one country or on a limited number of countries and/or
one economic activity sector andfor one currency and/or in a single asset class. The Selected Fund diversifies
investment in undervalued stocks {long positions) and overvalued stocks (short positions) with focusing on the
mispriced stock prices mainly from a wide range of global stock markets. The Selected Fund carries out stock
selection and determines investment allocation based on detailed top-down analysis (macro analysis) and bottom-up
fundamental analysis (individual stock analysis). The Selected Fund aims to maximize risk-adjusted returns by
combining stock selection and active market exposure management in building a portfolio of the Selected Fund. The
Selected Fund also aims to achieve a stable return whilst minimizing the impact of equity markets by changing
long/short investment allocations actively on a region, country or industry basis.

As of January 31, 2026 and January 31, 2025 the Selected Fund's net asset value were EUR2,575,028,600
($3,051,666,394) and EUR2,120,669,750 ($2,197,437,995), respectively.

The Selected Fund held investments comprising of equity securities (common stocks and units of investment funds),
futures contacts, forwards contracts and options contracts.

The valuation of investments in unconsolidated structured entities represents the amount the Series Trust would
expect to receive if it were to liquidate or redeem its investments subject to the underlying fund's liquidity or
redemption restrictions and costs.

The rights attached to the Series Trust's holding in the Selected Fund is similar to those of other investors.
Subscriptions into the Selected Fund are governed by the rights stipulated in their offering documents. The Series
Trust has the ability to liquidate or redeem its investments periodically in accordance with the provisions of the
respective fund agreements.

6. DERIVATIVE FINANCIAL INSTRUNENTS

Forward Contracts

The Investment Manager for the Selected Fund enters into forward foreign currency contracts which are contractual
obligations to receive or deliver a fixed quantity of foreign currency for an agreed-upon price on an agreed future
date. These contracts are valued daily based on the difference between the forward foreign exchange rates at the
dates of entry into the contracts and the forward rate at the measurement date.

As of January 31, 2026 and January 31, 2025, there were no open forward contracts in the Series Trust.

7. NET GAIN/(LOSS) ON FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

January 31, 2026 January 31, 2025
MNet gain on financial assets at fair value
through profit and loss consist of the following

Met realized gain on investments in the Selected Fund 3 539,835 $ 1,711,400
Total net realized gain on financial assets at fair value through
profit or loss 3 539,835 $ 1,711,400
Movement in net unrealized appreciation on investments in
the Selected Fund $ 6,719,129 $ 5,151,094
Total net change in unrealized appreciation on financial assets
at fair value through profit or loss 3 5,719,129 3 5,151,094
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{Expressed in U.S. Dollars)
8. FEES, EXPENSES AND RELATED PARTY TRANSACTIONS
8.1 Fees and Expenses

(A) Administrator Fees

The Administrator receives an annual fee of 0.06% on the first US$500 million of the net assets, 0.05% on the next
US$500 million of the net assets and 0.04% on the net assets over US$1 billion, subject to a monthly minimum fee of
$3,750. The fees earned by the Administrator during the years ended January 31, 2026 and January 31, 2025, and
outstanding fees payable to the Administrator as of January 31, 2026 and January 31, 2025, have been disclosed in
the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

(B) Custody Fees

The Custodian receives an annual fee of 0.025% of Net Assets Value. The fees earned by the Custodian during the
years ended January 31, 2026 and January 31, 2025, and outstanding fees payable to the Custodian as of January
31, 2026 and January 31, 2025, have been disclosed in the Statement of Comprehensive Income and the Statement
of Financial Position, respectively.

() Distribution Fees

The Distributor receives an annual fee of 0.50% of the Net Asset Value payable monthly in arrears. The Distribution
Fees are payable by the Administrator, on behalf of the Manager, out of the assets of the Series Trust. The fees
earned by the Distributor during the years ended January 31, 2026 and January 31, 2025, and outstanding fees
payable to the Distributor as of January 31, 2026 and January 31, 2025, have been disclosed in the Statement of
Comprehensive Income and the Statement of Financial Position, respectively.

(D) Transfer Agent Fees

The Transfer Agent receives an annual fee of 0.01% of the Net Asset Value and a $10 fee per transaction out of the
assets of the Series Trust. The fees earned by the Transfer Agent during the years ended January 31, 2026 and
January 31, 2025, and cutstanding fees payable to the Transfer Agent as January 31, 2026 and January 31, 2025,
have been disclosed in the Statement of Comprehensive Income and the Statement of Financial Position,
respectively.

(E) Professional Fees

Professional fees include legal and audit fees. The fees paid during the years ended January 31, 2026 and January
31, 2025, and outstanding fees payable to the Transfer Agent as of January 31, 2026 and January 31, 2025, have
been disclosed in the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

8.2 Related Party Transactions

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial or operational decisions. The Trustee, Fee Agent, Manager and
Agent Member Company are all related parties to the Series Trust.

There were no other transactions with related parties other than those in the normal course of business.

(A) Trustee Fees

The Trustee is entitled to receive out of the Operational Costs Fee a fixed annual fee of $10,000 payable annually in
advance. The fees earned by the Trustee during the years ended January 31, 2026 and January 31, 2025, and
outstanding fees payable to the Trustee as of January 31, 2026 and January 31, 2025, have been disclosed in the
Statement of Comprehensive Income and the Statement of Financial Position, respectively, as a part of fee agent
fees.

(B) Fee Agent Fees

The Fee Agent receives an annual fee of 0.12% of Net Assets Value (the "Operational Costs Fees") accrued on and
calculated as at each valuation day. The Operational Costs Fees are paid by the Administrator, on behalf of the
Trustee out of the assets of the Series Trust. The fees earned by the Fee Agent during the years ended January 31,
2026 and January 31, 2025, and outstanding fees payable to the Fee Agent as of January 31, 2026 and January 31,
2025, have been disclosed in the Statement of Comprehensive Income and the Statement of Financial Position,
respectively.
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The Fee Agent is responsible for paying the Manager Fees, the Trustee Fees and costs and expenses, which are, in
the reasonable judgement of the Fee Agent, determined as associated costs and expenses of the Manager Fees and
Trustee Fees (the "Ordinary Costs").

For the avoidance of doubt, the Fee Agent is not responsible for the payment of the investment manager fees, audit
fees, formation expenses, distribution fees, administration fees, custody fees, agent member company fees, any
broker fees relating to security transactions, any legal and auditing costs that are not included in the audit fees and
expenses, annual fees payable in respect of the Series Trust or the Trust to government bodies and agencies, any
insurance costs, any costs relating to the Offering Memorandum and Appendix 37 and other similar offering
documents and the costs relating to the preparation, printing, translation and delivery of such documents and any
taxes relating to the purchase or disposal of securities, legal or compensation costs, licensing, tax reporting, anti-
money laundering compliance and monitoring, expenses related to the termination or the liquidation of the Series
Trust and any other extraordinary costs and expenses that would not usually occur.

To the extent that the Operational Costs Fee is not sufficient to cover the Crdinary Costs, the Fee Agent is liable for
any outstanding amounts. Any amounts remaining following payment of the Ordinary Costs shall be retained by the
Fee Agent as its remuneration for acting as fee agent in respect of the Series Trust.

The Operational Costs Fees accrue daily on an actual / 365 day count fraction basis and are payable quarterly in
arrears in the amount accrued, from and excluding, for the first accrual period only, the initial closing day, and for all
other accrual periods, the last day of each calendar quarter.

(<) Manager Fees

The Manager is entitled to receive out of the Operational Costs Fee, a management fee of $5,000 per annum payable
monthly in arrears. The fees earned by the Manager during the years ended January 31, 2026 and January 31, 2025,
and outstanding fees payable to the Manager as of January 31, 2026 and January 31, 2025, have been disclosed in
the Statement of Comprehensive Income and the Statement of Financial Position, respectively, as a part of fee agent
fees.

(D) Agent Member Company Fees

The Agent Member Company is entitled to receive a fee of 0.01% per annum of the Net Asset Value payable
quarterly in arrears. The Agent Member Company Fees are paid by the Administrator, on behalf of the Manager out
of the assets of the Series Trust. The fees earned by the Agent Member Company during the years ended January
31, 2026 and January 31, 2025, and outstanding fees payable to the Agent Member Company as of January 31,
2026 and January 31, 2025, have been disclosed in the Statement of Comprehensive Income and the Statement of
Financial Position, respectively.

(E) Investment Manager

The Investment Manager receives an annual fee of 0.20% of the Net Asset Value payable quarterly in arrears. The
fees earned by the Investment Manager during the years ended January 31, 2026 and January 31, 2025, and
outstanding fees payable to the Investment Manager as of January 31, 2026 and January 31, 2025, have been
disclosed in the Statement of Comprehensive Income and the Statement of Financial Position, respectively.

9. BORROWING AND LEVERAGE POLICY

The Series Trust may borrow up to 10% of its Net Asset Value if required to facilitate short term cash flows. During
the years ended January 31, 2026 and January 31, 2025, the Series Trust did not incur any borrowings.

10. SUBSEQUENT EVENTS
The Trustee has evaluated all subsequent transactions and events through May 22, 2026, the date on which these
financial statements were available to be issued. Effective February 1, 2026 through May 22, 2026, there were

subscriptions of $301,269 and repurchases of $2,262,443. There are no other subsequent events to report as relates
to the Series Trust.
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Tel BiE: +852 2846 5838

Ernst & Young CEETE £
EY&* 27/F, One Taikoo Place Fax {#iFfi: +B852 2868 4432
979 King's Road EHE2TiE ey.com

Quarry Bay, Hong Kong

Independent auditor’s report
To the sole member of UBS Management (Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability}

Opinion

We have audited the financial statements of UBS Management (Cayman) Limited (the "Company"),
which comprise the statement of financial position as at 31 December 2025, and the statement of
profit or loss and other comprehensive income, the statement of changes in equity and statement of
cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as at 31 December 2025 and of its financial performance and its
cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by
International Accounting Standards Board ("IASB").

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing ("ISAs"). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics for Professional Accountants (the "Code") issued by the Hong
Kong Institute of Certified Public Accountants, and we have fulfilled our other ethical responsibilities
in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the directors for the financial statements

The directors are responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that inciudes our opinion. Qur report is made solely to you, as a body, and for no other
purpose. We do not assume responsibility towards or accept liability to any other person for the
contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

A merniber firm of Emst & Young Global Limited
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Independent auditor’s repart (continued)
To the sole member of UBS Management {Cayman) Limited
(An exempted company incorporated in the Cayman Islands with limited liability)

Auditor's responsibilities for the audit of the financial statements (continued)

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

s Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinian on the effectiveness of the Company's internal control.

» Evafuate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

« Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or cenditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concem.

» Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

C«/k v <

V
Certified Public Accountanis
Hong Kong
22 May 2026

EYHK_AUDZ2025-12_80014477_0D01

A mamber firmof Ernst & Young Global Limited
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UBS MANAGEMENT (CAYMAN) LIMITED

(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

For the year ended 31 December 2025

REVENUE
Management fee income
Other incomes

EXPENSES

Audit fee

Directors’ fee

Other expenses
TOTAL EXPENSES

PROFIT BEFORE TAX
Tax expense

PROFIT FOR THE YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Notes

2025 2024
usD uspD
160,000 170,000
28,950 62,322
188,950 232,322
6,489 4,340
107,606 107,053
2,457 5,015
116,552 116,408
72,398 115,914
72,398 115,914

The accompanying notes form an integral part of these financial statements.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF FINANCIAL POSITION

31 December 2025

Notes 2025 2024
usD usD
ASSETS
Management fee receivables 7 160,000 170,000
Amount due from a fellow subsidiary 9(a) - 864
Cash and cash equivalents 6 2,153,157 1,955,991
Total assets 2,313,157 2,126,855
LIABILITIES
Amount due to an immediate heolding company S(b) - 23,303
Amount due to a fellow subsidiary 9(b) 137,218 -
Accruals 4328 4 338
Total liabilities 141,546 27 642
NET ASSETS 2,171,611 2,099,213
EQUITY
Share capital 8 735,000 735,000
Retained profits 1,436,611 1,364,213
Total equity 2,171,611 2,099,213

e
~

NicoZ;/Henri Jean Papavoine
Diregtor

The accompanying notes form an integral part of these financial statements.
4
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UBS MANAGEMENT (CAYMAN) LIMITED

(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025

At 1 January 2024

Profit for the year and total comprehensive
income for the year

At 31 December 2024 and 1 January 2025

Profit for the year and total comprehensive
income for the year

At 31 December 2025

Share Retained
capital profits Total
usD uso uspo
735,000 1,248,299 1,883,299
- 115,914 115,914
735,000 1,364,213 2,099,213
- 72,398 72,398
735,000 1,436,611 2,171,611

The accompanying notes form an integral part of these financial statements.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

STATEMENT OF CASH FLOWS

For the year ended 31 December 2025

Notes 2025 2024
usD usD
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 72,398 115,914
Adjustments for:
Interest income 4 (28,760) (62,436)
43,638 53,478
Decrease in management fee receivables 10,000 15,000
(Decrease)fincrease in amount due to an immediate
holding company (23,303) 6,551
Increase in amount due to a fellow subsidiary 137,218 -
Decrease in amount due from a fellow subsidiary 864 -
Decrease in directors’ fee payable - (428,396)
Decrease in accruals (11) {2,097)
Cash generated from/{used in) operating activities 168,406 (355,464)
Interest income received 4 28,760 62,436
Net cash flows fromf{used in) operating activities 197,166 (293,028)
NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS 197,166 (293,028)
Cash and cash equivalents at the beginning of year 1,955,991 2,249 019
CASH AND CASH EQUIVALENTS AT END OF YEAR 2,153,157 1,955,991
ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances 6 2,153,157 1,955,991

The accompanying notes form an integral part of these financial statements.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

21

CORPORATE INFORMATION

UBS Management (Cayman) Limited (the “Company”) was incorporated in the Cayman
Islands on 4 Jahuary 2000 as an exempted company with limited liability under the
Companies Act, Cap.22 of the Cayman Islands. The Company's registered office is Maples
Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY 1-1104,
Cayman Islands.

The Company's principal activities are the creation of trusts and the administration and
management of assets in trusts.

The ultimate holding company of the Company is UBS Group AG, which is incorporated in
Switzerand. Prior to 14 July 2025, the directors regarded Credit Suisse (Hong Kong) Limited
as the immediate holding company. On 14 July 2025, the Company’s immediate holding
company, Credit Suisse (Hong Kong) Limited, entered into a share purchase agreement to
sell and transfer its entire shareholding in the Company to the Company’s intermediate
holding company, UBS AG. Effective from 14 July 2025, the directors regarded UBS AG as
the Company’s immediate holding company.

BASIS OF PREPARATION

These financial statements of the Company have been prepared in accordance with IFRS
Accounting Standards issued by International Accounting Standards Board (“IASB”). These
financial statements have been prepared on a historical cost basis, except for financial assets
and liabilities held at fair value through profit or loss, which have been measured at fair value.

These financial statements are presented in United States Dollars (“USD”) and all values are
rounded to the nearest USD, except where otherwise indicated.

The statement of financial position presents assets and liabilities in order of liquidity and does
not distinguish between cumrent and non-current items.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

22

23

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Company applied for the first-ime certain standards and amendments, which are
effective for annual periods beginning on or after 1 January 2025 (unless otherwise stated).
The Company has not early adopted any other standard, interpretation or amendment that
has been issued but is not yet effective.

Amendments to |IAS 21: Lack of exchangeability

For annual reporting periods beginning on or after 1 January 2025, Lack of Exchangeability
— Amendments to |1AS 21 The Effects of Changes in Foreign Exchange Rates specifies how
an entity should assess whether a currency is exchangeable and how it should determine a
spot exchange rate when exchangeability is lacking. The amendments also require
disclosure of information that enables users of its financial statements to understand how the
currency not being exchangeable into the other currency affects, or is expected to affect, the
Company’s financial performance, financial position and cash flows. The amendments did
not have a materal impact on the Company's financial statements.

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

The Company has not early applied any of the new and amended IFRS Accounting
Standards that have been issued but are not yet effective for the accounting year ended 31
December 2025 in these financial statements. Among the new and revised IFRS Accounting
Standards, the following is expected to be relevant to the Company’s financial statements
upon becoming effective:

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial
Statements. IFRS 18 introduces new requirements for presentation within the statement of
profit or loss, including specified totals and subtotals. Furthermore, entities are required to
classify all income and expenses within the statement of profit or loss into one of five
categories: operating, investing, financing, income taxes and discontinued operations,
whereof the first three are new.

The standard also requires disclosure of newly defined management-defined performance
measures, subtotals of income and expenhses, and includes new requirements for
aggregation and disaggregation of financial information based on the identified ‘roles’ of the
primary financial statements (PFS) and the notes.

In addition, narrow-scope amendments have been made to IAS 7 Statement of Cash Flows,
which include changing the starting point for determining cash flows from operations under
the indirect method, from ‘profit or loss’ to ‘operating profit or loss and removing the
optionality around classification of cash flows from dividends and interest. In addition, there
are consequential amendments to several other standards. IFRS 18, and the amendments
1o the other standards, is effective for reporting periods beginning on or after 1 January 2027,
but earlier application is permitted and must be disclosed. IFRS 18 will apply retrospectively.

The Company is currently analyzing the new requirement and assessing the impact of IFRS
18 on the presentation and disclosure of the Company's financial statements.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

23

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS (continued)

Amendments to IFRS 9 and IFRS 7: Classification and Measurement of Financial
Instruments

In May 2024, the IASB issued Amendments to IFRS 9 and IFRS 7, Amendments to the
Classification and Measurement of Financial Instruments (the Amendments). The
Amendments include:

= A clarification that a financial liability is derecognised on the ‘setflement date’ and the
introduction of an accounting policy choice (if specific conditions are met) to derecognise
financial liabilities settied using an electronic payment system before the setflement date

= Additional guidance on how the contractual cash flows for financial assets with
environmental, social and corporate governance (ESG) and similar features should be
assessed

= Clarifications on what constitute ‘non-recourse features’ and what are the characteristics of
contractually linked instruments

= The introduction of disclosures for financial instruments with contingent features and
additional disclosure requirements for equity instruments classified at fair value through other
comprehensive income (OCl)

The Amendments are effective for annual periods starting on or after 1 January 2026 with
early adoption permitted for classification of financial assets and related disclosures only.
The Company does not anticipate that the amendments will have a material effect on the
Company’s financial statements.

Annual Improvements to IFRS Accounting Standards - Volume 11

In July 2024, the IASB issued nine harrow scope amendments as part of its perodic
maintenance of IFRS accounting standards. The amendments include clarfications,
simplifications, comrections or changes to improve consistency in IFRS 1 First-time Adoption
of International Financial Reporting Standards, IFRS 7 Financial instruments: Disclosure and
its accompanying Guidance on implementing IFRS 7, IFRS 8 Financial Instruments, IFRS
10 Consolidated Financial Statements and |IAS 7 Statements of Cash Flows.

The amendments will be effective for reporting periods beginning on or after 1 January 2026.

Earlier application is permitted and must be disclosed. The amendments are not expected to
have a material impact on the Company’s financial statements.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3. MATERIAL ACCOUNTING POLICIES

Related parties
A party is considered to be related to the Company if:

The party is a person or a close member of that person's family and that person.

a)

or

i)
i)
ii)

has control or joint control over the Company;

has significant influence over the Company; or

is @ member of the key management personnel of the Company or of a parent of
the Company;

The party is an entity where any of the following conditions applies:

i)
i)

)

iv)
v)

Vi)
vii)

the entity and the Company are members of the same group;

one entity is an associate or joint venture of the other entity (or of a parent,
subsidiary or fellow subsidiary of the other entity);

the entity and the Company are joint ventures of the same third party;

ohe entity is a joint venture of a third entity and other entity is an associate of the
third entity;

the entity is a post-employment benefit plan for the benefit of employees of either
the Company or an entity related to the Company;,

the entity is controlled or jointly controlled by a person identified in {(a);

a person identified in (&)(i) has significant influence over the entity oris a member
of the key management personnel of the entity (or of a parent of the entity); and

viii) the entity, or any member of a group of which it is a part, provides key

management personnel services to the Company or to the parent of the
Company.

Cash and cash eqguivalents
Cash and cash equivalents in the statement of financial position comprise cash on hand and

at banks, and shortterm highly liquid deposits with a maturity of generally within three
months that are readily convertible into known amounts of cash, subject to an insignificant
risk of changes in value and held for the purpose of meeting short-term cash commitments.

For the purpose of the statement of cash flows, cash and cash equivalents comprise cash
oh hand and at banks, and short-term deposits, as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Company's cash management.

10
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3.

MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments

(i) Classification

In accordance with IFRS 9, the Company classifies its financial assets and financial
liabilities atinitial recognition into the categories of financial assets and financial liabilities
discussed below.

In applying that classification, a financial asset or financial liability is considered to be

held for trading if:

(a)lt is acquired or incurmred principally for the purpose of selling or repurchasing it in the
near term; or

(b)On initial recognition, it is part of a portfolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattem of short-
term profit-taking; or

(c)It is a derivative (except for a derivative that is a financial guarantee contract or a
designated and effective hedging instrument)

Financial assets

The Company classifies its financial assets as subsequently measured at amortised cost
or measured at FVPL on the basis of both:

* The entity’s business model for managing the financial assets

+ The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised cost

A debt instrument is measured at amortised cost if it is held within a business model
whose objective is to hold financial assets in order to collect contractual cash flows and
its contractual terms give rise on specified dates to cash flows that are solely payments
of principal and interest (“SPPI”) on the principal amount outstanding. The Company
includes in this category short-term non-financing receivables.

Financial assets measured at fair value through profit or loss (“FVPL")

A financial asset is measured at FVPL if:

(a)lts contractual terms do not give rise to cash flows on specified dates that are SPPI
on the principal amount outstanding; or

(b)It is not held within a business model whose objective is either to collect contractual
cash flows, or to both collect contractual cash flows and sell; or

{c) Atinitial recognition, it is irrevocably designated as measured at FVPL when doing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise from measuring assets or liabilities or recognising the gains
and losses on them on different bases.

Financial liabilities
Financial liabilities measured at FVPL

A financial liability is measured at FVPL if it meets the definition of held for trading or is
designated as measured at FVPL upon initial recognition.

Financial liabilities measured at amoitised cost

This category includes all financial liabilities, other than those measured at FVPL. The
Company includes in this category amounts relating to short-term payables.

1
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Financial instruments

(i) Recognition
The Company recognises a financial asset or a financial liability when, and only when, it
becomes a party to the contractual provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the marketplace (reqular way trades)
are recoghised on the trade date, i.e., the date that the Company commits to purchase
or sell the asset.

(i) Initial measurement
Financial assets and financial liabilities at fair value through profit or loss are recorded in
the statement of financial position at fair value. All transaction costs for such instruments
are recognised directly in profit or loss and other comprehensive income.

Financial assets and financial liabilities (other than those classified as at fair value
through profit or loss) are measured initially at their fair value plus any directly attributable
incremental costs of acquisition or issue.

(iv) Subsequent measurement

After initial measurement, the Company measures financial instruments which are
classified as at fair value through profit or loss at fair value. Subsequent changes in the
fair value of those financial instruments are recorded in net gains or losses on financial
assets and liabilities at fair value through profit or loss in profit or loss and other
comprehensive income. Interest and dividends eamed or paid on these instruments are
recorded separately in interest income or expense and dividend income or expense in
profit or loss and other comprehensive income.

Debt instruments, other than those classified as at fair value through profit or loss, are
measured at amortised cost using the effective interest method less any allowance for
impairment. Gains and losses are recognised in profit or loss when the debt instruments
cost are derecognised or impaired, as well as through the amortisation process.

The effective interest method ("EIR") is a method of calculating the amortised cost of a
financial asset or a financial liability and of allocating the interest income or interest
expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the
financial instrument or, when appropriate, a shorter year to the net camying amount of
the financial asset or financial liability. Yhen calculating the effective interest rate, the
Company estimates cash flows considering all contractual terms of the financial
instruments, but does not consider expected credit losses ("ECL"). The calculation
includes all fees paid or received between parties to the contract that are an integral part
of the effective interest rate, transaction costs and all other premiums or discounts.

12
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3.

MATERIAL ACCOUNTING POLICIES (continued)

{v) Derecognition
A financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:
* Therights to receive cash flows from the asset have expired; or
+« The Company has transferred its rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a
third party under a “"pass through" arrangement and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
heither transfermred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a "pass-through" arrangement, and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset,
the asset is recognhised to the extent of the Company's continuing involvement in the
asset. In that case, the Company also recognises an associated liability. The transferred
asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

The Company derecognises a financial liability when the obligation under the liability is
discharged, cancelled or expired.

Impairment of financial assets

The Company holds only short-term receivables with no financing component and which
have maturities of less than 12 months at amortised cost and, as such, has chosen to apply
an approach similar to the simplified approach for expected credit losses ("ECL") under IFRS
9 to all its receivables. Therefore, the Company does not frack changes in credit risk, but
instead, recognises a loss allowance based on lifetime ECLs at each reporting date.

The Company's approach to ECLs reflects a probability-weighted outcome, the time value of
money and reasonable and supportable information that is available without undue cost or
effort at the reporting date about past events, current conditions and forecasts of future
economic conditions.

The Company uses the provision matrix as a practical expedient to measuring ECLs on
receivables, based on days past due for groupings of receivables with similar loss patterns.
Receivables are grouped based on their nature. The provision matrix is based on historical
observed loss rates over the expected life of the receivables and is adjusted for forward-
looking estimates.

13
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement
The Company measures its investment in financial instruments at fair value at each reporting
date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date.

The fair value measurement is based on the presumption that the transaction to sell the asset
or transfer the liability takes place either in the principal market for the asset or liability, or in
the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible to the Company.

The fair value for financial instruments traded in active markets at the reporting date is based
on their market quoted price within the bid/ask price or broker quotations which could be
indicative prices, without any deduction for transaction costs. Securities defined in these
accounts as ‘listed' are traded in an active market.

For all other financial instruments not traded in an active market, the fair value is determined
by using valuation techniques deemed to be appropriate in the circumstances. Valuation
technigques include the market approach (i.e., using recent arm's length market transactions
adjusted as necessary and reference to the current market value of another instrument that
is substantially the same) and the income approach (i.e., discounted cash flow analysis and
option pricing models making as much use of available and supportable market data as
possible).

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows:

Level 1- Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis,
the Company detemmines whether fransfers have occurred between levels in the hierarchy
by re-assessing the categorisation (based on the lowest level input that is significant to the
fair value measurement as a whole) at the beginning of each reporting period.

Provisions
A provision is recognised when a present obligation {legal or constructive) has arisen as a
result of a past event and it is probable that a future outflow of resources will be required to
settle the obligation, provided that a reliable estimate can be made of the amount of the
obligation.

When the effect of discounting is material, the amount recognised for a provision is the
present value at the end of the reporting period of the future expenditures expected to be
required to settle the obligation. The increase in the discounted present value amount arising
from the passage of time is included in the statement of profit or loss.

14
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

3. MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition
Revenue from contracts with clients

Revenue from contracts with customers is recoghised when the control of goods or services
is transferred to the customers at an amount that reflects the consideration to which the
Company expects to be entitled in exchange for those goods or services.

(@) Management fee
Management fee income is recognised over time because the customer simultaneously
receives and consumes the benefits provided by the Company.

Otherincome

Interest income

Interest income is recognised on an accrual basis using the effective interest method by
applying the rate that exactly discounts the estimated future cash receipts over the expected
life of the financial instrument or a shorter period, when appropriate, to the net carrying
amount of the financial asset.

Functional cumency
These financial statements are presented in United States dollar, which is the Company's
functional and presentation currency.

Foreign cumencies transactions
Transactions denominated in foreign cumrency are translated into the functional currency of

the reporting unit at the spot exchange rate on the date of the transaction. At the end of the
reporting period, all monetary assets and liabilities denominated in foreign cumency are
translated to the functional currency using the closing exchange rate. Differences arising on
settlement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency shall
be franslated using the exchange rates at the date of the initial transactions. Non-monetary
items measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was measured. The gain or loss arising on translation of a
non-monetary item measured at fair value is freated in line with the recognition of the gain or
loss on change in fair value of the item.

Expenses
All expenses are recognised in the statement of profit or loss on an accrual basis.

15
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

4. REVENUE AND OTHER INCOME

The principal activities of the Company are the creation of frusts and the administration and
management of assets in frusts. Total revenue and other income recognised during the year
are as follows:

2025 2024
usD usD
Revenue:

Management fee income 160,000 170,000

Other incomes include the following:
Bank interest income 28,760 62,436
Foreign exchange differences, net 190 (114)
28,950 62,322

The performance obligation for management fee income is satisfied over time as services
are rendered.

5. TAXATION

There are no taxes on income or gains in the Cayman |slands and the Company has received
an undertaking from the Governor in Council of the Cayman Islands exempting it from all
local income, profits and capital taxes for a period of 20 years from 10 October 2019.
Accordingly, no provision for income taxes is included in these financial statements.

6. CASH AND CASH EQUIVALENTS

2025 2024
usD usD
Cash at bank 2,153,157 1,955,991

Cash at bank eams interest at floating rates based on daily bank deposit rates. The carrying
amount of the cash at bank approximate to their fair values.

7. MANAGEMENT FEE RECEIVABLES

2025 2024
uUsDbD usD
Management fee receivables 160,000 170,000

None of the above assets is either past due or impaired. The financial assets included in the
above balances relate to receivables for which there was no recent history of default.

16
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

8.

SHARE CAPITAL

2025 2024
uspo usD
Issued and fully paid:
735,000 (2024: 735,000) ordinary shares
of USD1 (2024: USD1) each 735,000 735,000

The holders of ordinary shares are entitled to receive dividends as declared from time to time
and are entitled to one vote per share at general meetings of the Company. All ordinary
shares rank equally with regard to the Company’s residual assets.

Capital management

The Company’s primary objectives when managing capital are to safeguard the Company's
ability to continue as a going concern so that it can confinue to provide returns to
shareholders, by pricing services commensurately with the level of risk and by securing
access to finance at a reasonable cost. As the Company is part of a larger group, the
Company’s sources of additional capital and policies for distribution of excess capital may
also be affected by the group’s capital management objectives. The Company defines
"capital” as including all components of equity.

The Company’s capital structure is regularly reviewed and managed with due regard to the
capital management practices of the group to which the Company belongs. Adjustments are
made to the capital structure in light of changes in economic conditions affecting the
Company or the group, to the extent that these do not conflict with the directors’ fiduciary
duties towards the Company.

The Company was not subject to extemally imposed capital requirements in the current
period.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

9. RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has the ability to control the other party or
exercise significant influence over the other party in making financial or operational decisions.

Outstanding balances with related parties
The Company has the following outstanding balances due from/(to) related companies as at
the end of reporting period:

Notes 2025 2024
usD usD
Amount due from a fellow subsidiary (a) - 864
Amount due to a fellow subsidiary/an immediate
holding company (b) (137,218) {23,303)

{a) The amount due from a fellow subsidiary represents expenses paid by the Company on
behalf of Credit Suisse (Singapore) Limited. It is unsecured, interest-free and has no
fixed terms of repayment.

(b) As disclosed in Note 1, on 14 July 2025, the immediate holding company, Credit Suisse
(Hong Kong) Limited, entered into a share purchase agreement to dispose of its entire
equity interest in the Company to the Company’s intermediate holding company, UBS
AG. Upon completion of the transaction on the same date, Credit Suisse (Hong Kohg)
Limited ceased to be the immediate holding company and has been regarded by the
directors as the Company’s fellow subsidiary. The balance represents expensesincurred
and paid by Credit Suisse (Hong Kong) Limited on behalf of the Company. It is
unsecured, non-interest bearing, and repayable on demand.

Transactions with related parties
Except as disclosed elsewhere in the financial statements, during the year ended 31
December 2025, the Company had the following material transactions with related parties:

Notes 2025 2024
usD usD

Compensation of key management personnel
of the Company (c) 107,606 107,053

(c) The details of the remuneration of the directors, being the key management personnel
defined as a related party of the Company
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

10.

FINANCIAL RISK MANAGEMENT

The Company's investing activities expose it to various types of risk that are associated with
the financial instruments and markets in which it invests. The most important types of
financial risk to which the Company is exposed are market risk, credit and counterparty risk
and liquidity risk. Market risk includes foreign cumency risk and interest rate risk. The
directors oversee the management of these risks.

The nature and extent of the financial instruments outstanding at the end of reporting period
and the risk management policies employed by the Company are discussed below.

(@)

Market risk

Market risk is the risk of loss arising from uncertainty concerning movements in market
prices and rates, including observable variables such as interest rates, credit spreads,
exchange rates, and others that may be only indirectly observable such as volatilities
and correlations. Market risk includes such factors as changes in economic
environment, consumption pattern and investors' expectation etc. which may have
significant impact on the value of the investments. Market movement may therefore
result in substantial fluctuation in the financial position of the Company.

Foreign cutrency 1nisk

The Company is exposed to foreign currency risk primarily through certain transactions
which give rise to payables that are denominated in Hong Kong dollars. Since the Hong
Kong Dollar is pegged to the USD, the Company's exposure to foreign cumency risk in
respect of the invoices and expenses denominated in USD is considered to be minimal.

interest rate risk

The Company is exposed to interest rate risk only to the extent that it earns bank
interest on cash at bank. At 31 December 2025 and 2024, a change in interest rates
would have no direct material effect on the carrying value of the recognised assets or
liabilities of the Company.
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

10.

FINANCIAL RISK MANAGEMENT (continued)

(b)

Credit and counterparty risk

Credit and counterparty risk is the risk of loss resulting from client or counterparty
default and arises on credit exposure in all forms, including settlement risk. The
Company's credit and counterparty risk is primarily attributable to cash and cash
equivalents and amounts due from related companies. The Company's management
regulary monitors the credit and counterparty risk of all the financial assets. It is
considered that they are not past due or impaired for each of the reporting dates under
review. Nonhe of the Company's financial assets are secured by collateral or other credit
enhancements. The directors considered the credit and counterparty risk as minimal
since the Company's clients are the Company's related companies.

Maximum exposure and year-end staging

The tables below show the credit quality and the maximum exposure to credit risk
based on the Company's credit policy, which is mainly based on past due information
unless other information is available without undue cost or effort, and year-end staging
classification as at 31 December 2025 and 2024. The amounts presented are gross
carrying amounts for financial assets and the exposure to credit risk for the financial
guarantee contracts.

31 December 2025

12-rnanth
expected credit
losses Lifetime expected credit losses
Stage 1 Stage 2 Stage 3 Simplified Total
approach
usD Ush Uso usp usDh
Management fee receivables - - - 160,000 160,000
Cash and cash equivalents
- Mot vet past due 21583157 - - - 21583157
Total 2,153,157 - - 160,000 2,313,157
31 December 2024
12-manth
expected credit
|nsses Lifetime expected credit losses
Stage 1 Stage 2 Stage 3 Sirmplified Total
approach
usD UsD UsD uso usD
Armount due from a fellow subsidiary 864 - - - 864
Management fee receivables - - - 170,000 170,000
Cash and cash equivalents
- Mot vet past due 1,955 891 - - - 1,955 891
Total 1,956,855 - - 170,000 2,126,855
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

10.

FINANCIAL RISK MANAGEMENT (continued)

()

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to
meet commitments associated with financial liabilities. The Company's strategy is to
minimise its exposure to liquidity risk by monitoring the Company's liquid capital from
time fo time and by obtaining funds from partners where necessary.

The following table summarises the maturity profile of the Company's financial liabilities
based on contractual undiscounted payments. Balances due within one year equal their
carrying amounts, as the impact of discounting is insignificant. The table also analyses
the maturity profile of the Company's financial assets (undiscounted where appropriate)
in order to provide a complete view of the Company's contractual commitments and
liquidity.

Financial liabliities
The maturity grouping is based on the remaining period from the end of the reporting
period to the contractual maturity date. When a counterparty has a choice of when the
amount is paid, the liability is allocated to the earliest pericd in which the Company can
be required to pay.

Financial assets

The analysis into maturity groupings is based on the remaining period from the end of
the reporting period to the contractual maturity date or, if eadier, the expected date on
which the assets will be realised.

On Less than 3to12 No
demand 3 months months maturity Total
ushD ushD UsD ush usD
31 December 2025
Financial liabiiities
Amount dueto a
fellow subsidiary 137,218 - - - 137,218
137,218 - - - 137,218
On Less than 3to12 No
demand 3 months months maturity Total
ushD ushD UsD ushD usD
31 December 2024
Financial liabiiities
Amount due to an
immediate holding
company 23,303 - - - 23,303
23,303 - - - 23,303
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

11.

UNCONSOLIDATED STRUCTURED ENTITIES

The Company considers itself the sponsor of a structured entity when eitherits name appears
in the name of the structured entity orin products issued by it orthere is a general expectation
from the market that the Company is associated with the structured entity or the Company
was involved in the design or set up of the structured entity and has a form of involvement
with the structured entity.

The below unconsolidated structured entities are sponsored by the Company where a fixed
annual management fee of USD5,000 (2024: USD5,000) each is received but no interest is
held by the Company as at 31 December 2025.

Australian High Dividend Equity Twin Alpha Fund (For Qualified Institutional Investors Only)
US REIT Premium Fund (For Qualified Institutional Investors Only)*

Principal / CS Canadian Equity Income Fund (For Qualified institutional Investors Only)
Japan Equity Premium Fund (For Qualified Institutional Investors Only)

Brazil Equity Alpha Fund {(For Qualified Institutional Investors Only)

Daiwa Brazilian Real Bond Fund {For Qualified Institutional Investors Only)

Nissay Japan Equity Active Fund (For Qualified Institutional Investors Only)

AMP Australia REIT Fund (For Qualified Institutional Investors Only)*

J-REIT and Real Estate Equity Fund (For Qualified Institutional Investors Only)*
Daiwa American High Dividend Equity Quattro Income Fund (For Qualified Institutional
Investors Only)*

Daiwa American REIT Quattro Income Fund (For Qualified Institutional Investors Only)*
Ehinsel World Wrap Stable Type (For Qualified Institutional Investors Only)

US REIT Triple Engine Plus Fund {For Qualified Institutional Investors Only)

US Municipal Bond Fund

Global High Dividend Equity Premium Fund (For Qualified Institutional Investors Only)
Meister's Collection

PIMCO Short Term Income Strategy Fund

PIMCO Short Term Strategy

Daiwa J-REIT Covered Call Fund (For Qualified Institutional Investors Only)

Foreign Currency Denominated Man AHL Smart Leverage Strategy Fund

SBI PICTET Asia Hi-Tech Venture Fund

AUD Short Term Bond Fund*

Insight Alpha

US Dynamic Growth

Premium Carry Strategy Fund

BSMD Global Advantage

Daiwa WViL Ventures lll, L.P. Fund

Japan Equity Premium Strategy Fund

Global Select Carry Strategy Fund

Nuveen Churchill Private Capital Tokai Tokyo Access Fund

LGT Global Private Credit Fund

KKR Private Markets Equity Fund

UBS Triple Income European Bank Equity Strategy Fund#

UBS European Retail Estate Strategy Fund#

UBS US Bank Equity Strategy Fund#

UBS State of Texas Equity Strategy Fund#

UBS US Treasuries Fund#

Columbia US Contrarian Fund#
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UBS MANAGEMENT (CAYMAN) LIMITED
(An exempted company incorporated in the Cayman Islands with limited liability)

NOTES TO FINANCIAL STATEMENTS

31 December 2025

11. UNCONSOLIDATED STRUCTURED ENTITIES (continued)

UBS Australia REIT Strategy Fund#
UBS Strategy Fund#

* The funds were terminated during 2025.
# The funds were entered during 2025, ho management fee was charged for 2025.

The Company has not provided financial or other support to unconsolidated structured
entities that it was not contractually required to provide.

The Company does not currently intend to provide financial or other support to
unconsolidated structured entities that is not contractually required to provide.

12. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the board of directors
oh 22 May 2026.
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