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vinduhsedulanfiduimeinumealiladdgauisouamitilan saufwssmdlungumainialal Emerging Markets)
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Vnuilvineausiunaw@ ineauUaten
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undeiedmirfiannsnamuld (Non-investment grade) uagnsransniitlildzumsdnsusuanuindetio (Unrated)
wazndnnindvasusniilildonnzidoulunarandnning (Unlisted Securities) safseravhgsnssumstvdundnnsng
‘vﬁaqiﬂﬁumis?iyaimaﬁﬁ’ﬁyzywwﬁu (Reverse Repo) Uag/%3e g3nssuuszann1slidunannsng (securities lending)
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%‘anamu N Defiance Quantum ETF
Fadnatumelingrnevenssmaavizewnsn (USA) nespuvdnegmelsimsiiuguares US
SEC anmziDouuard evglumaavdnning uuauiin (NASDAQ) luanaiuseaanianss (USD)
LLaxﬁﬁﬁﬂmmiamuﬁa Defiance ETFs, LLC

Usziam NewUIIBIeN (Exchange Traded Fund)

Fuitdananasu 4 fiugneu 2561

TngUuseasd nesu Defiance Quantum ETF ('nawuudn’) dimquszasduienagnsnisamuiil oans
nanouLVUlAlNA LA BIA UnanauLNUYR Uil BlueStar Quantum Computing and Machine
Leamning Index (‘fuil§1984") 1nniign

wlsuenisawu N Defiance Quantum ETF

NOW UM NI Nag NS N15899 UM 083 1WHanauwnuliaenns o i uNanIsAduaIuve i il
BlueStar Quanturmn Computing and Machine Leamning Index (" 419 1989") @ 30 41913984
fanamusznounleiuresussnndselavs enanisaniunuegiaay 50% feUu1ain

Quantum Computing Wag machine learning

nesvunanliIBnsamunuIBSuviesnsBenudiall (Passive %30 Indexing Approach) Litel
IinaneuunumuingUszasdvassamuvainasyu lngldnagnsmsdenasuluiu w3e
wdnnsweursdaf i udunue s unsendnnswd i 1 uduusznevvesd v sneda
(Representative Sampling Indexing Strategy) & ulunag i s uilamuluuniondnving 7
Wushunmumesivisnsds welinsamulasssimileudailénids (Representative Sampling)
Fafunsendnninddanaaziidnvarnsamu (Wu yarudnnindausinnain uay
Fndrunrsdmingnaimnssy) dnuugdutadod ugiu vy anudunIuYessns
NARDUWYIY LAYHARBULMLINNNNTAML) WaznsUszidiuaninades indioadeiuduilsnds
14 ail newundneraliléifluiunievdomingimundlJuduusenouesiaidnsds
namAooniensesiuviiondnningvimueluduiisndmielufls

nesuvdnazamulussansyuvieriuiliudulseneuvesiail BlueStar Quantum Computing
and Machine Learning Index (‘fil$138 ") Tnenquvdnmsndus odunsnedildlunisiiansan
Usgnaudaeus ¥ i uihdug nanunssumeluladang aursouran Téun Quantum
Computing Technology, Machine Leamning Services, Artificial Intelligence, GPU & Hardware,
Big Data & Cloud Computing lnenamumea nieasunanauununauinesssuiiouuagalding
WilndFasiusviiirdanniian
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Tnedviid B sazd nsusudmiinnsamulu (Rebalanced) uagusuila sulnssastedad
(Reconstituted) y1nA3s® nsUsuminmsasulmiuasusuiasilasasaiyiiidnaslid
fansagiioufenguuitnifiauautRnsminasiosnreilor wasvuaiomuanunisainan
Bamsuuimiinlmiasgnusumuenusudusasmnya

ﬁtﬁnmmiamu Defiance ETFs, LLC

(Investment Adviser)

Sub-Advisers Penserra Capital Management LLC
ASushnnindau U.S. Bank National Association
(Custodian)

anaiiu fEAATAN3E" (US Dollan)

Wpuensaeduduna | Lise

FuhmsFeveniagamu |nniuihng

218NN Taifhuue
A5ITUHEY

Management fee Sovay 0.40 Aol
Total Annual Fund Sovay 0.40 Aol

Operating Expenses

Expense Ratio Sovay 0.40 Aol

Ticker QTUM

Benchmark BlueStar Quantum Computing and Machine Learning Index
CusIp 26922A420

Lmaiﬁl'aganamu https://www.defianceetfs.com/qtum/
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HAN1IAHUNUVBINDUNAN

Standardized Performance (Avg Annualized) As of 03/31/2025
1Mo 3 Mo 1¥r 3Y¥r 5¥r Since Inception
Fund Nav -5.65% -8,28% 22.42% 14.91% 26.88% 19.02%
Market Price -5.32% -7.97% 22.42% 15.01% 27.01% 19.05%

The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and
principal value of an investment will fluctuate so that an investor's shares, when sold or redeemed, may be worth more or less than their original
cost and current performance may be lower or higher than the performance quoted. Performance current to the most recent month-end can be
obtained by calling 833.333.9383. Short term performance, in particular, is not a good indication of the fund's future performance, and an
investment should not be made based solely on returns. Market price is the price at which shares in the ETF can be brought or sold on the
exchanges during trading hours, while the net asset value (NAV) represents the value of each share's portion of the fund’s underlying assets and
cash at the end of the trading day.
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Port n138411U

Holdings Snapshot (%) As of 03/31/2025
Company Ticker %
D-Wave Quantum Inc QBTS UN 2.92%
Alibaba Group Holding-SP ADR BABA UN 2.35%
Orange SA ORAFP 2.05%
NEC Corp Ord 6701 JT 1.95%
Nokia Corp-Spon ADR NOK UK 1.89%
Palantir Technologies Inc PLTR UW 1.84%
RTX Corporation RTX UN 1.79%
Royal KPN NV KPN NA 1.79%
Intel Corp INTC UW 1.79%
International Business Machines Corp IBM UN 1.71%

Fund holdings and sectors are subject to change at any time and should
not be considered recommendations to buy or sell any security.

Subsector Breakdown As of 03/31/2025
Quantum Computing Technology 39.80%
Machine Learning Services 19.46%
Big Data & Cloud Computing 17 5515%
GPU & Other Hardware 13.09%
Al & Application Chips 10.13%

Geographic Breakdown As of 03/31/2025
United States 56.26%
Japan 11.20%
Netherlands 8.96%
Taiwan 5.80%
Cayman Islands 5.57%
France 2.05%
Finland 1.89%
Italy 1.56%
Germany 1.50%
Switzerland 1.38%
Ireland 1.36%
India 1.34%
Israel 1.15%
Norway 0.00%

WA : Fund fact sheet ¥84n89%)U Defiance Quantum ETF as of March 31, 2025
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e ATUHYIIINNITAIUANRUYNULALN1TAIIUINT (Capital Controls and Sanctions Risk) :

anmeAsegia WU Seruaniudsuiunsuarsanaenidefifenuiuny wmsaimamades masudumsmannms wae
anmzdu q ornthlugnsunsnussaniguiasisUssme (3aEansunsnussInguIaavsg™ Redduiguiaiiassme ane
\rswghia UTEnensUssme uasvdnnindvonaustleniflifenten) wermetsduldinnsmemuauiuny LLa”/ﬁamiﬂfﬂ
vwslnelaisinsud s Feonariansmeuldszineguia Wy msBanindau WAINIAUANIRLYI uaz/vi3onsein
s evs B aSesanmansolumsTouiuny udnuing viovsndaudy 9 s eTdsanssue
mmmmimammmﬂumwa Y %iEJIEJUMaﬂVﬁWEJMiEJNUG]i’]EJu 7% uennilgoadmansenuluBaudeyan uas/
videanmasameuatosiowa iy dwaderoraanstemEuay I BIILILA U LLavmwﬂmaﬂwmﬂaawuamaq

o AAFB99INN3NTZYNAE (Concentration Risk) :

N8 UYBINBNUEIATNIINTEINA lugRavnssUVs onquanamnssunis q TussAundvidinanseanduguieany Tu
nselfanan YadvewmhgamuenaiinuiuunnIyarvemawulunemuinszaensawulundnmindves
vigvlunannvialegnanngsy

o ANUEBIIININTMANUABUANARU (Currency Exchange Rate Risk) :

nomuenamuluduningifanafusisUszing viendnningMiAsadesivanafudona msdsunvawesdns
uanABuaNaliy LazyaA1vesaNal TR 9UTEINA B19AINARBYAAINITAIY UYBING I ULATL AR YBIMLITAW §AT
uaniasuanaiunswnaUssmaoasinnuiuiuguazassaasuuladdesnesings uazliannsamansalls dwa
Tiyarnsasulunemuenadsuudadlsedadundulagliifimsifioudimih deenevhligadetuamuld

o anudssvaslunansdnsniseinuanning (Depositary Receipt Risk) :

Tuuans@ndnsrinudnngme (depositary receipts) AuLd B i Adread et unsamulundnningsiassine 1gu
mﬁL‘LJ'S'zJuLLUaa‘LuaammsajmamiLﬁaaﬁ'al,ﬂ'iwgﬁﬁ]suaqﬂﬁxmﬂﬁu 9 uarNsUAsULUaBIS T uANLUA suiuAT
Analszina luuansdnsmadnudnningiemzdoulusaamdnnindvosansss sonlassuammieustmiad wazueu
avsligiolasuiutimauazilsnnnsamulusuinsssmaidundnmindiugiu (“Underlying Shares”)

v

Woenemuamululuuansdnsnisinuannindununisamulaensdunannsng iugu naauazmdgiuanudesnitlu

gl
¥
o

wansdvisn1srnuanningenaldlinaneuunuiiden Aot UNan o ULNUTIMAN NS NENUGIURE 1 IuE

o anudssnaaiainlial (Emerging Markets Risk) :

nesueamuluuisniiaansifeululssmed Susamaialnl nsasmulundnninduaznsasmensiuiidonslu
amaiidsimumielunmaialnl vielmmundssiRntestundnningvienanmislmiding1n onndaudsiuda
ARedestuannzmamsidies isugia viengsueuiilifedestunsamuluvdnmindvesUssimaansgosin (USA)
viomsasulunanssninssamaiiiauuds annefinanedmanssnuiennuaansovesnasuluniste 1o vl
Toundnning envdsmansznulumsauronaan1stomeuay A Tem AL wareliyaA1venemuanas

. m’mLﬁ"mmnn'ﬁaw!uiumﬂiuiammi (Emerging Technologies Investment Risk) :

ﬂawuawwﬁ”miumaluiaﬁimi 7 v quantum computing Fegonndeenuaaissds lnsaniglunmamaluladuay
Usmimumsaami ‘Uﬂa&Ji”Wl’Nﬂﬁﬁ’]i’mmﬁﬂjLWﬂI‘Lﬂ,aH Fatiu waUszneunamaATwERivveIusUIEniine suiienses
E)'H]EJﬂ’NQJLﬂEJTlJENEJEJNNUEJﬂ’lﬂZIJﬂ‘UEJG]m‘MﬂﬁiJuu

. m’mnﬁmmnﬂmﬂﬁu (Equity Market Risk) :

vannindfinewuionsesegenavszauiunisanasosyaniiliannsnmanisalld wieorandaifuraaiiyanianas
Wusrerauu Ssorafndunndafeiifinanssnuenaiandnvinglas s violladuiidenasognanunssuasu3nii
NBINUANU msawuiuﬁumﬁmiﬂsﬁalﬂﬁmmﬁmam’jma”ﬂw%wﬂﬂivmwﬁ'u 9 19U uyTuaNS LLavmmeﬁyﬁu
Luaﬁmﬂwaawuammmwalmumimivmmmaaﬂwaﬂmwwaammaawuﬂswmwau 7 wonanil Tasiamziiled
mmmsmwiummmmmu Al mmm‘mﬁusvmwamu nime viewilan 19y asmsy (samfanisgnsuvesiadely
g1AsW), N13neN153e, msundssnavedlsafinsie ma{]@mqmmwmﬁﬁmau 9 (1w m‘aszmmlmymiaﬂwmmmﬂiﬁa
COVID-19), AMiziAswgAananes, el uvesdnsiuile viewmnsadu q o1afansenuidsaveseditfoddasie
NOULALNTAWUVDINDY
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o A2ULEYIYRY ETF (ETF Risks) :
neauildu ETF uaziflosaniasiadises ETF newpnddianudssduielud :

© AYULEB9AINNIINTLINAVBIETAWAIMUAMNU (Authorized Participants #38 “APs”), auasnwagaq
(Market Makers), LLazﬁ:ﬂﬁU%miamWﬂém (Liquidity Providers) :

nesuilanttunsRuiilésueyanelsivhmih i dufadmiasamu (“APs”) ediifisne uenani Ssenafiguadnin
Aaeq (Market Makers) wag/%3 o lus nisan1waaaa (Liquidity Providers) lunanaii f91uausidn mawnnsaila
wnmsainiieluiiiatu Avhlfammesodlunainanas, anudusdlunaagaiuly sfuvesnomueaderislusai
Mndwarmingaugys (NAY) etnedifoddny vieoasdyivanuidedumsgnossanmsannzdeulunammdnning

() n3ed e TIuA MUIBAM U (“APs”) 99n31n5 319 %S olul@1u1saadun1sd o/v18A unuleadnu ETF L
(creation/redemption orders) waglaififf3 A MU UTIWDUINYIMTNTIWNY nomuInuTgIiNuANINARB LAY
msmiliunsfand eendemalinsdenevdnnindvenasuldaunsadniunislamuund

aay

(i) n3aiEjQuaanInAdes (Market Makers) wag/vi3or liusnisaninagdes (Liquidity Providers) 8an3ngsnavsed
nsuuanfanssungsiegeiltoddny uaghifiisaudy 4 Wwshwihfung assihlsinaaaneaninades ns
Fovrendnnindorafinnueindunidelinnuiuniugs Ssenadmwalisavemdnningliasioufaanfiuriass
vielslannsadeneldnuund

° gunulunisdansaviesiu (Costs of Buying or Selling Shares)

Wewnildunuiinentesiunistensevieiu Fsudrentiiiioniivainlusnnes wazdiaeseniiegan
w@uae (bid) LarsiAnausiy (ask), N15¥eveuLeEATIDIYIINaNBULIUAINNNTaIYuanaegelitudAgy uaz
msawuluiuesldmngdmiuinamuinniszamuaiavswanudvutuamuiliun

° fuanadeviglusiariuandraanygadminddugns (NAV)

wwReaty ETF samun ﬁumamamummsa%amsﬂummmaﬂmuﬁmmmm BsoraupnenamnyaAmsngauams (NAV)
osneuu wihagmantrhmmeaavesiusrlndifssiugarmindauavsuesnanu (NAV) unsadsenafidaaaand
smPaevesiugINi v esiinIyarmIng dugvsluseminedu (premium vide discount) FstuagiugUasiuargumu
oy vizelutasanislmusiusoulunaisgs

- v v eal A ' = & v v aa o = v v ed
WenmanninginenuiieegenaiinstenelunmemannindsrssemanUaihnisluvaginaandnnsndninasu
nzideudaviing envihliAaaud savuseninsiadagturewmannindiusaagail :1891u1n0a70
AsUsEwanUavinng vilAAn premium wag discount Aiwansnsaniinulu ETF

&
© NN9YBUNY

wirfuresnesuazaansdouitevnsieglunaiavdnning NYSE Arca, Inc. (Cmaiandnving’) wazanadous
Tunaevdnuingduluanizouim uenmdornaaiavdnningdenas uwifllaunsasulssiuldifuasintons
TutBnasnn luamgiinaneiimnuiasden anmasewesiusrauasiouanmaasswamdnnindlunesnnisamu
y0sn0wu Jeorafianmadesiitdosninusgiann

e aNudzsINANNINIR9UsEINA (Foreign Securities Risk) :

nsamulundnninduonyuszimmanigonsni (non-U.S. securities) famidsaunasznisiionalaifilunisamuly
vdnninduessemaansgoinin wu nsamulundnnindsisuszmanandyiuanudssenisauainanudu
ruvesdTuanUAsuanaiiuisssina viennauliduameniades vieirsugia wenaini enafideyaansisas
WRerdugfeenmdnnindsmeUssimaiosnindeenudnnindluansgenin

ﬂ’ﬁaﬂ%ﬁﬂwﬂﬁﬂ%'ﬂ\lﬂﬁﬂﬂﬂi“LV]FIENEJ’H]G]ENLN‘UEUﬂUﬂWT‘JMﬂ 3] wmamamwau i LLa“”e]”I’i]G]ENLWUﬁJﬂUﬂ’J”IJJLﬂENL‘WlILG]iJI‘LJ
W’W‘Lm’]iﬁ?JEJ‘UWEI mﬁm”mu ﬂﬂifﬂLLaiﬂ‘H’WﬁWﬂau warnIIALEIuNIg mmt.ammmuuav{]amaau 9 EJ’]‘\]V]’]IMﬂ”IiaQ'WLﬂ‘LJ
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. m’mLﬁmmnmsawummﬁmam‘ (Geographic Investment Risk):

‘VT’]ﬂﬂE]Q'V]‘L!ﬁﬂ‘Vl‘Lﬂ‘LMﬁﬂ‘V]i‘WEJ‘UEN‘UTHV]I‘LJ‘LJ?"WWM?EJI]MQWWLiﬂ mnouummumm ﬂ’e]x‘i‘V]LlEJ”I%1@3UN6ﬂS°’WUZLI'Iﬂ?J‘LJ’i]7ﬂ
Lﬂmﬂﬂim%iaaﬂﬂ?‘”ﬂﬁ\‘iNaﬂS“Vl'UC‘]’e]‘Ui‘”L‘V]ﬂ‘Vl'iEJﬂllﬂ']ﬂ‘Ll‘Ll 4|

o ANMUEYINIINTTEIBITENINNUTEINA (Geopolitical Risk):

‘UN‘UiumﬂLLauﬂumﬂWﬂawuaquiuauﬂuﬁmmmummmum FAIATIUNTBNTIANAIUYBIEATI, N151BNNTEY,
mmlmmuaumqmsmm} foftinssssumAuazdandeon uay/viensidosvuvesnaraiiduszuu Fangnisal
el inmiumauresmansiussesdu LLaﬂuamﬂmEm]aqwaﬂﬁswwqumﬁuﬁzaxm’mamwgmuammmmm
ansgy faasugiuazaaiailan %aﬁqwumﬁmaﬁmaﬂiWU‘LWNawiamiamuﬁuawamu

o AnMuABRINMITATGYT (Index Methodology Risk) :

ﬁ’szjﬁawhiimﬁw?ﬁwﬁwmﬁﬂaﬂﬁmﬁmﬁm% w%‘au?mwﬁmwmﬁm%mﬁu quantum computing kag machine
learning ifosnndwiiazsauanzusiniinssmunasivosiaivindy fegragu ‘uswwimumawmmﬂmaﬂumu
mamﬂﬂmaaﬂmﬂmumﬂuwwmmuululwmul,ﬂmsuamu quantum computing uay machine Leammg wonni
maﬁmammmﬁiﬂfﬂumﬂmwUumwmmmmﬂumLLamamﬂLmaﬂ‘uauaau 7 viUitmeradenilaziudeyadianan
L.Uummaml,azimLU@LmﬂMmﬁﬁmw (Uaggdnviiai) nau

e ANuEBANEUIN13A%H (Index Provider Risk) :

Liginsuusedudn fliusnsaai wSesunu (Agents) vihanluuamesiliuinsdviazannsasiusuduildodig
gnees nseavtazgnimun (determined), $nw1 (maintain), @513 (constructed), UsulAs9a3n4 (reconstituted), Usu
anA (rebalanced), $3U57 (composed), fuda (calculated) w3aimeunsldotnagniios Tnafiusnwazandorliuinig
paftuazaunu (Agents) Tun1s52uUsM AU (determined), $nw1 (maintain), @519 (constructed), Usulaseasg
(reconstituted), ‘LJ%"LJmJQa (rebalanced), 59U (composed), AU (calculated) (13 oupunLNYlRARILIY (Agents
fua) wazweunsdviedagnies mainarwgydevdedilianela q Afnananuianaiavesiliuimssuivie
Funu (Agents) Inevialuud nesvuuazgfevuazduifunmsealddevdonisgadedandan

. m’mLﬁ'mmngadwé’nw%’w&‘immqﬂ'mmﬂ (Market Capitalization Risk) :

o nmsawuluuiEnvuning (Large-Capitalization Investing):
msamulundnmindvesuionifyadmdnnindausininainuualug (large-capitalization companies) 819
oglutfigsiaduladuiidlofioutvuismifvuednni uazenaiidnsnsiiulaiitrasuiisiiesugisveed
wonani visnwualug s liauisonevaussiennuiimentsnsutsiulg 9 ldegresamsa Wy nns
Waruwashumalilafuazsadevesiuslag

o msamuluviEnvuiauiunas (Mid-Capitalization Investing)
nsasmulundnmindueaussmidyadmainauiauiunans enadimnusevlmsetiadvavandeenvdnning gy
ANudssngUsenaunts st nsidles wiatasughaunnimdnninduesuivnaualvg windnnindues
vitnandenatinmiulniidininuisniidyadmarnsuindnluduiinssgiaveieds udnnindvoswinid
yarmamsuaUunalaeialuasiineterglulfinaiinni warerafimadsusamaegieniuagl
annsaniansalldunnninvuresuisnidyadinaiavunalug

o miaw‘m‘luu'%ﬁwmmﬁn (Small-Capitalization Investing)
nsawulundnninduesusiniiiyadinarnvuinidn enafianudewinnimdnnindvesuisviidyadinain
sualngmiovuinnans iesandanuseulmantadeaisuen Wy nsdsunasangdszneunis, sans,
nsiles w¥eiasugiaunnimdnnindvesuismuusluausernanats ndnninduvesussmitdyadmainuuin
Ensnagfiusinunisdoueiinngt uaseramdyiunisudsudamesnaiininduuarliausaaanild
wnnivfusesuisnidiyaramavuelugvevrunanats wievematniulnesa Taevhluudrasiidoyaasnsus

AddaneiuUsEnvwaan Walsutuussnuuelugidanuduaaaglasuniseeusuannnin
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o AAUFBIINNITUIMINITAMUULUITSU (Passive Investment Risk) :

neaulalfTin1suImsdnnIsuuL actively managed wag sub-adviser veanamuaglivevuromdnminglunsdiindnving
fuiuansdunuinimaniernineduamssidunudluowean Guwindmindduazgnavesnandsi viems
efuremdnnindsananazgnimualasnsuiulassains uemsusuauna (Rebalancing) vesfuiinunagnivesdaiii
fmunl3

o ﬂ’:’mlﬁ'ﬂx‘ﬁl’lnﬂ’liamu‘lu Quantum Computing #82 Machine Learning (Quantum Computing and Machine
Learning Investment Risk) :

UIEne o lunannvanegeavnssy laeangluniamalulad masdrsanmsussgndldmalulad quantum computing
waz machine learning agnslsfny AuEsaLazA e veanAlulaBmaiilildsunsdsrandoimu

e AMUHLIRIINNIAYAEINNTIH (Sector Risk) :

lupsdifineauiinsasmulumagaannssulagaavnssumilanszandunndufiviy nanmsanunuresnesuizdaiig
soulmsenisiUasunlasiidemansenuegelitudAyson1ARRaMNTIULY 9 8819170

o amudssanaiamaluladansauma (Information Technology Sector Risk) :

nosuAnInazawulusevlumamalulagasaunaegalidedfy sudenamnssuelinoudnees Ay na
nMsAlivaurenamuealasuNanIENUNINaUIINMAN SaiidmansenuRaAdIul

Hadomamsrmavi ersugiafidmansevusouddnlunmamelladansauma uasu3onidordemininmims
walulagegunn eniinansevuegaltudftydeyarmamurenewu YadmiuesuTsnmaluladansaune uag
Uivnidesedemeluladifuvdn funliuiagldfunansenuegwguussanmaivasuases winidwesindng
wAnSusinalulad, Msdradvewdntaeios93amisa, matiiuguasniguia, uasnsudsdusidluussna uay
seUsune ufmsudatuanguszneumsineyssmanisidununssaadianni sfuvesuisnmaluladasaumeuas
Umiidodtineluladifundn Tnsiomzegdauismuundniidaminussaunsel fuwlihmasiiannufuniugs
nmaelnes vieninalulafansaumadossnnanstnsuazanslunsnddumayyiduegrann Famnniinig
aumeniegnaziiin viedeyadiluavemindaumeani ervdsmansevulumsausieruannsalumsiilsves
ustminaluladansaumna uenand U%@’wmﬁﬁmatm%mﬁ’umwmﬁmﬁmmﬁﬁwLﬁumuuazmmﬂaamﬁ’waa
Joyadnnislandvslauesvay/vienudadasmanalulad

o AaNudBIINNSIRBUNANNSWE (Securities Lending Risk) :

nslduvdnningfianuidssunsussmsiiiendos sauiannuidssigfuvdnnindealiansadsdundnningnely
nanfifnun vieenagy dedvsluvdnuss fudifBundnnindinld mngBumdnninduszautaymmianisiu neauens
gadoiuldmnyarivesndnusziuiliBundnnindanas uieyarvesnisamula q Aldiuanidundnusziuanas
Sy neayuoIgayAeiuld

o a A o o . .
° ﬂ'J’]lILﬁENVINaﬁE]ULWIu‘UENﬂENV(!thLVIWﬂUE]G]ﬂNaGIEIULWIu’UENWUN (Tracklng Error Risk) :

NOIMNUTINAYTNNUTZAN NANIIANLTUIIUTDINDMNULALATT1LANAINAYTE9B L Frog199u noIueall
AldTrgluntsaliunuuaraldinalunisiginssuvemesanisamu wenani newueialdldamulundnning
naunvesivlinaeniian viseatendnnindlilasimegludvdl
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m’mLﬁmmnmsﬁ’nﬁumwaaﬁaanmswa'\i (Business Risk)

ﬂam'lmasm/lmm}’mﬂ’ﬁmmumumamaaﬂmwa’ﬁ mﬂNamsml,uuafmmamuvmiLqumaqwaaﬂmwms 5?&]%\‘1
ﬂ'J’llIEﬂﬁJ'ﬁﬂIﬂJﬂWiﬂﬁﬂﬁii%@ﬂwaaﬂmi’lﬂ’liLUaﬂuLLUaﬂlﬂ ‘?jﬂi]'ﬁ]ﬂi“VIU&'lai'lﬂ'l‘*?IE]‘tJ'lEﬁJ@\W]iﬁﬂ'li

wNemMsumsadss: fianisnemusziinnsandadenndnnindiazamu lnsnsiesesianiugnisnistu
HAN13ANTILIY MTUTINTIU WieUsEneuMsAnaulaawmu wardaeinisinaudeyatniansvesyeenasnansed
Inagauassiaiiiod aUTULUAEUUNUNTAMUBEN N AN

AALEB9RINANNENTD TUNNTEISENYREanAs1E1T (Credit Risk)

AopnudssnnnIsusEndeenasasiiamnsatissAuRudy wae/vienenilaldnuiinvue vizeliasumudnuila
Fouey1ld Inenansevuiasiiniu evvhlinesuuanuselilasunaneuwuaInnsawu

LUININIFUIMSANUAEY: USEVTANISIETATIRiANNLaEANENSO NS senTivedeannsans waenuviu
Fugmmsiusaramnindeiovesoonanasilulszdiadiane mnfinsiasuudatediidedAy Aazfinnsan
Yuiaguusunsasulivsgauivaninsel

AMULEYIINAIUHNUHNIUVDITIAMNGIES (Market Risk)

ANUFBINIANINNTUABULUSITIAT iToranaULULAETINYRINTIENT FeTuagfudadesne 9 1w wnlduves
gns1meniey ANuKIWYeeARY Jadeiiugiumaasugia nausenaun1suesuT¥ngeennsnas Usnimmsdeny
usensiasil \Wuiu Sdawalisamesarsiinesuldamulioainiuvieanasldnaoniian
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Aotlouaradane wedllduszneunsdndulavsudeudnaiulunsamulunsaisudasUssianlimnzauiu
annnisallugaeaaisng 9
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AMULFYIIINNISVINENINAGDIVDIRSIETS (Liquidity Risk)

Aeanudeailiinanudnmingiinemuamueraiatiamueanwaaedusain liausaneldvienslilusaniilsl
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Winduns oanasvesdnswanildsudaiiisuivanaduuim dadinavinlinanauunuilasulinnulduniunugns
uanABUNNLAUYS 0anagl

WIMINISUTMSANIEEN: nesuenvamuludyya¥evivatmii (Dervative) v ain3esiloUasiuaudeindn

= =

wanideu (hedging) Mumaeiifiavewidanisnesu Bemasdauyuiiiniunnmsvigsnssuiietesiumudeisng 1

m'lm?immnmsamuiusthzmﬂ (Country and Political Risk)

AMULFBIYasInTImantUABY (Currency Risk)
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