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AN UAAILSHNINNS

Bau  vinugdaniigasnu nasnuiaihuadlvladad (dudaad) vnuanarasnusiaciaa (B-HY (UH) AI)
Portfolio Positioning and Outlook

luthesufenarsifiaunumwus aannanauunuwusiiasssinasuisausnmusududmian asanndiauddoy
MILATHFAAVDIANTF LUS HIINTINVNURAZEATINTUENEF LA TuLf auuns AN 2568 H9RLTiaUNMILAAIALTINIUY
Audounss vasAdasududariorirlduariusuludiag u.a. 2568 ediduanndaunaumin uasgonitssduaianisel
(Consensus) atina'lsAnu aanaaansuil lan'ldsuanfigdnannnsliuanaszasdasInana uLNURUs TS s INAaEVT Y
Tudhvdaradiay nnmuANacAanANIILaILATHEAAFNTFY navannnsdszndAaleuaanunaldn (Retail Sales) Tutdiau
1.a. 2568 denenadidininma dnfeanudoiasanuiTiunmsususiunadinan (Tariffs) zasanigs dowansenusia
NamMuadAsgAatandianuliwivaugs Smsunwsuludfaunuawug 2568 a5 NanaLLNUNUSTASTFLNRaNTE
ang 2 Hu¥uanas 21 bps uatlaiisydu 4.0% o 28 n.w. 2568 aausiannnanauunuiusiinsans 5 uay 10 Husuanas 31
wae 33 bps uartlaisedyu 4.0% wag 4.2% auadu S FudIuadaNanatunuWusiasiguiawasiug (Credit
Spread) s¥duiiaunsaaanuls (Investment Grade) Usuwindiu 9 bps ueusii Credit Spread sedusinindauisaasnule
(High Yield) ¥uwindiu 28 bps dwsudamuanildsu Adunaaarsanss dsunamoudeaiaududndunnludau aw.
2568 TaaAiutnea 1 aaaarsanss Usuinduannssdu 33.7 au 31 w.a. 2568 gszdiu 34.3 au 28 n.w. 2568 Aatfluns
wiivedn 1.6% uavrdunaaaisansy tisudua§uuin

afuddeuisdasiumuad (1) mssfiuulamamsiduzadsuiimsnaansss (FED) (2) AAMILAsHsAuazdam
WuwlazasTan (3) wTinuazHanssnuaadnsliuiu Tariffs uay (4) Mamvzasdanuanildaunaaarsansy wiaudfu
AnduLn Tae FED ahluiginsnisdsuandasaanidauiaue wedemzlunistfuaaiuiduasduad fuianiouas
wskgAa Taefianmaiaussnuiudulsadarisadamu aariuloinavasTatadniuidanainmudaomesiudam
Wula TeadewinaiansiiuazdiulssnamsssdudanaandauToinaigedunad uanasmuimvaledonsfiyunads
nnaannauia1elsundg asandaneandadeag lussdugouazivunTunagneaslfuanasluaurnn uanani
MsaINUIUATENTV A LFTNFUA ALAYINERANANTTNUNALATHEAEVFFY AaMsUzaadINAnIIAa (Recession Risk)

aaaanansuil High Yield ansgt Taasudoussuilfifadanadunaduainanuulomnaiadumemsaruasamss
fomansznusaamudafurasusTnanudvanuidmsannuasrgialussasdaly fonaliamaisud High Yield Taasu
fahusedaneanide (Credit Spread) Musudintunin 30 bps Tudoussuil at191sid ludetRsafuguzasanasuil
aaw High Yield an¥s+ Taanufasudounss nsaansaldanfiatarseviivasuddviaanasmasuil US High Yield e
&uil 2568 agjl 2.8% usifosninAnadoszazamilszana 3.2% aausinnnugiuensiduaasyaananaisasluinaad
Adduannseduniiineandfuanas Tnasedyu Debt-to-EBITDA anavainaaguaalull 2564 1 5.9 it u1agil 4.1 win
dosziumiifianasdonan urashaitsEvgaananasuiadusununmemaduiingodule

SmFunsaInudonaIui 1 Aueneu 2567 Goiuil 28 auansius 2568 nasnu B-HY (UH) Al fiyasmindduans
a Jun 28 aunwWus 2568 windu 63.65 auun uia 13.4746 uneaniigadnu wazidnanisaiusutdaunaglusay
svaznamaiiau Aeilu 3.19%

naINUIINAI aNTILTALNWSTAMVINUAanIaaINnUNNvinuAlAIN1TneTa wazaalidiuiussnas
13UITAAINUMEANUILTATETY sauman aaldnginagisneg Aduue uazfiaiuluassaiussaimndnwiaglnivnsa

Fund Management

N2INUININAI
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KASIKORNTHAI

[ o a
aaLiuzasgananalselau

Seu ghaniigamu nasyulatimalaBas (dwand) vnanagaeuaiades

Faian una.suiAtIndnsine lugwedguanalszlegdlaguanisdnnis
nasnwlavanasladas (duand) inaegasuingdas Hedmnialaeg N nannIwEinns
NOINUIINUINGS $11R dmiuszezadous il 1 uwenew wa. 2567 foTuil 28 nHARS
W.H. 2568 WA7

@ W @1 a o as o o as ar o s ¥ e va w4
Fndfiwin usEn nanndwddanisnasusandanaae Saim Teu vl
n39an13 neaywilladanaldladas (Swaed) vnanagamuaiodes IAHZAHATHEANATITUA

ar o CI LV a b2 ar aro at as o as at o
Toguszaed flarimualilulasinisuaznielansssadyginanninduaznaiananning w.a.
2535

BTG (GNP RS TD)
UNg. sWIAIINENTINg

}l@ jlfu

(wieilsast Buznasesn) (wieqslide sa61e)
se9gdnuaanistauinisgsfnananning wamsindauiheusnisgsfananniwe

TN 11 HwIAN WA 2568

K-Contact Cenler 02-8838888 - as ar ﬂr
. UsnIsnngeaulsznu ba . .
www.kasikornbank.com a nziinuasil 0107536000315
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WANNSANLTUIUARINAINY

AL Suil 28 auatius 2568

AR NNANALLUNULD VKAV
% mu2AAN % mail

3 1fiau 6 \éau 11l 3il 5il dousdnsv
dous 29 w.e1. 67 du 30 d.a. 67 dous 29 n.w. 67 doue 28 A.W. 65 duus 28 n.w. 63 Fuii 25 7.a. 59

yamuuaanu! (un) 13.3604 13.0578 13.0910 11.6748 10.5998 10.0000
NAaOALLNUNAINUTIN 0.85 3.19 2.93 4.89 4.91 3.56
WAMALLNUGIHIR? 1.20 3.96 3.95 6.20 6.28 4.90
AMUNUNIU
(Standard deviation) 8.083 8.623 7.54 8.55 8.20 6.87
AAIWNANITANTUIIU
AMUNUNIU
(Standard deviation) 8.563 9.203 7.50 8.96 9.04 7.80
AR

nasmsiananisdfiuaunasnasnunuaiiuil 1adavinduauinessiun1sianan 15 iuIuAaINAINUNUAAIRIIANLFTEN
IN1TAINY

1 yadmiileamu e Juvinassusauildlunisdiimnadasinanauunugaunds

2 gifanasnusu Aa wanissdivoiuzadnasnundn dsumedasuanldsuiammananavunuiuanaduun o Jui
AUIUNRADLLNU

3 % giall
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afle asFudiadunibaasnudalwiddonanazvitlidnumbaamuzasiamihaasnuusarraanasluiuvinnisdaain

Uszidn1sanaduasudaduniiaasnudalwiduasnasnueiaviiay 3 1l

'E’Efi'wlmmamﬁ'
piauuuaInuy
30 fiunmAu 2566
29 fiaunau 2566
28 fugnau 2566
27 funAu 2566
28 fiunmAu 2567
27 fauau 2567
27 fugnew 2567
27 f§unAu 2567
28 fiunmAu 2568

Furihnsfudadu
dnTula

31 fiunmAu 2566
30 fiaurau 2566
29 Aueneu 2566
28 tudAu 2566
29 fiunmAu 2567
28 dauau 2567
30 Auenau 2567
30 sudneAu 2567
31 fiunmAu 2568

Suiiad1szdu

v e

Tidanuraainu

7 ey 2566
6 nsnH1AN 2566
5 nanAu 2566
5 unseau 2567
4 ey 2567
4 nsnyrau 2567
4 parAu 2567
7 unnmAu 2568

4 ey 2568

Furihnssudiadumbaaenudaluld sansagaayaindy 167 www.bblam.co.th

Fasnssudadu
Anlwinnaniing
(un)
0.101491

0.106195
0.109283
0.092287
0.125338
0.102279
0.048491
0.099139
0.049395



AAYANTITAINU NANTITANLLEUINIU LATANUNUNIUADINANITANTUIU
2ay AXA WORLD FUNDS - US High Yield Bonds (nasnuuian)

dananu :

Juitdadonanu :
Juildadeuiraasnu Class I :
Uszinniasenns :
a1gins9nns ;
UTLLNANISAINY

o Ao

2ARAIR
AnA1TNAINU :
Fuplansweidu:

92

,z< .

AXA WORLD FUNDS - US High Yield Bonds afiawiiaadsnu Class I

29 waAINau 2549
29 waAInnau 2549
NAINUTINATIEITNE
lidnua

aomu‘tumﬁmsu Alinanauwnuaantiaauaziunls Taafilvung
°Lumsnsmsnaomutwa‘tu"“tmsnsm"l,ma'mmanmﬂ‘lusumummuauamtaua

mou

1) nagnuag aomu‘tumwmsuummsmansmwLanﬂu‘tuﬂsumﬁ
anssaunm defiduduanuindadadininduduianansaasnuls
(Non-Investment grade) way/viaanasuinlilasunisiadudy
ANuLdiafia (Unrated) “hiviaandn 2 Tu 3 aasyammswea&ugniuas

AAINU

2) naomumaamu‘lumﬁmsuﬁmﬂ"s“gvﬁau%ﬁmLanﬂuuiuﬂsmnﬂuﬂu'lm
wangudseindasgun g 15l wazarasnulunanninedsaluil
nannsweaiguvindudinleludu 1 Tu 3 aasyaAnsweaIugna

UININU

nannswadauviniugquidaaninlaluidu 1 1u 4 aasyann

NIWHIUFNEUDINDINY

nannINaAauLvinualey lalitau 1 Tu 10 aasyamInsweasu

Fnhuavnagnu

3) Aasnuansavindyandamaalominiddalszd@naainluns
usursnisadnu (Efficient Portfolio Management) TaaagdnAagiugnns
[9NU (exposure) goga'lin'lutAusaaay 100 vavyarNINEaIUgNs

agnNaINU

BofA Merrill Lynch US High Yield Master II Index
AXA Funds Management SA (Luxembourg)

State Street Bank Luxembourg S.C.A.

wWan1seduvutaundvAUaInaINuman (%)

Rolling Performance (%)

M 3M 6M YTD

Portfolio* 0.66 1.39 3.22 1.75
Benchmark 0.65 1.64 391 2.05

Excess 0.00 -0.25 -0.69 -0.30
Return

Annual Calendar Performance (%)

2024 2023 2022
Portfolio* 8.08 12.36 -9.54
Benchmark 8.29 13.52 -11.17
Excess Return -0.22 -1.16 1.63

28/02/24  28/02/23  28/02/22 28/02/21

3 Y 28/02/25 29/02/24  28/02/23 28/02/22
1530 26.28 9.55 10.34 -4.62 0.65
15.63  26.66 10.14 11.05 -5.46 0.87
-0.33 -0.38 -0.59 -0.70 0.84 -0.22

2021 2020 2019 2018 2017
4.29 7.15 12.42 -1.80 7.29
5.36 6.17 14.41 -2.25 7.47

-1.08 0.99 -1.99 0.45 -0.17

28/02/20
28/02/21

8.82
8.59
0.22

2016
15.07
17.49
-2.41

Launch

220.64
209.06
11.58

2015
-5.02
-4.64
-0.37



n31813 10 duauusn

Top 10 Holdings

Issuer Coupon rate

CAESARS ENTERTAIN INC
MAUSER PACKAGING SOLUT
ZI TECH LLC/ZI FIN CORP
CLOUD SOFTWARE GRP INC
CHART INDUSTRIES INC

GETTY IMAGES INC
ILLUMINATE BUYER/HLDG
ROYAL CARIBBEAN CRUISES
CLYDESDALE ACQUISITION
SUMMIT MIDSTREAM HOLDING

Total (%)

7.000
9.250
3.875
9.000
7.500
9.750
9.000
6.000
8.750
8.625

Maturity
15/02/30
15/04/27
01/02/29
30/09/29
01/01/30
01/03/27
01/07/28
01/02/33
15/04/30
31/10/29

Sector
Leisure

Capital Goods

Technology & Electronics

Technology & Electronics

Capital Goods
Media

Basic Industry
Leisure
Capital Goods
Energy

ANUNUNIUADINANITANLUTUIIUADINDINVURN

Performance & Risk (Continued)

Risk Analysis

Portfolio Volatility* (%)
Benchmark Volatility (%)

Relative Risk/Tracking Error (%)
Sharpe Ratio

Information Ratio

aaya o Yuti 28 nuawus 2568

1Y

2.88
3.24
0.63
1.74
0.19

Hasnuausagrayaiiiiuiagiiu 161 https://www.axa-im.com/

3Y

8.00
8.36
0.90
0.13
0.66

5Y

8.15
9.40
1.80
0.33
0.35

Modified duration to worst

271
1.06
3.64
2.28
2.58
0.08
0.34
3.92
1.92
3.03

Rating Weight (%)

BB
Cccc

Ccc
BB

Cccc
BB
Ccc

Launch
7.52
9.42
2.70
0.73
0.32

1.18
1.03
0.87
0.87
0.86
0.83
0.83
0.82
0.81
0.76
8.86



SNLAidLaANITAINUY ANSALUNEUY LAazA1SADNISTHANY

L Jun 28 auAatvius 2568

S1LATIAUANNTAINU UAAIAUIIAINANA %NAV
unannsnevdansnedulusivilscine 60,533,460.63 95.10
szimddniaiuiisn

UUILAINUNDINUTINASIATUTT
AXA WORLD FUNDS - US High Yield Bonds 60,533,457.55 95.10
Wuninsuais
Wurhnananaaalsanss 3.08 0.00
unannsneudansnedululdssine 3,198,061.63 5.02
Wunnsulais
fuduauidada AA+(tha) 2,673,258.02 4.20
fuduauiwdada A- 524,803.61 0.82
yARINIWERUgNS (Un) 63,654,705.64
yAAIuUILAINY (UNeanLILaINU) 13.4746



o a g = =i -~ a
s1a9 UMUK UAINUTUASIEISUE As1A15AVKTAIMNY K3adunn
L Jun 28 Auatvius 2568

AFUADINSIAS yaAl % NAV
ANIIAAANA
(f"uun)

1. AguamEsAASsInauazaTIEsnIAsga9lseina - -
2. AguanEszavsMsiinguanawizingedu suiaswidid 0.52 0.82
whausinSunuiilugaan gFusasisuaria adnuae wiaKalsziu

YY)

3. asuenaTNfiduduanuidadaadlududunanuisaasnu’le - -

4. aguasansAfiduduanuindadasnininduduianunsaanule 60.53 95.10

wsa lu'lssun1sindudualnuniiadia

5. asansilifinaautifanulszndaaenssunisifuaaianu
1329N1TAINULDINAINY

fashumsasnugeaalundu 4. mainazasnuluiiauiuvnau 2568 - -

B-HY (UH) Al | 8



= o 'y | A o = = - a
sraazidaauarduduanuiniiadanasnsiansuil as1a1sAudAMU usadunin
fnasnuanuusailitlusiad

L Sun 28 auatvius 2568

lszian waan WA/ fuasu dudu  yamwaid yaAn
Wausay/ fAlua A MNTIAIAANA
WAANUAY vndadia
1. Surdhnsuials uwa. suansylad - = A- = 524,803.61
2. W¥UdNASUIAIT  UNA. FUIAITATILNN - = AA+(tha) = 1,701,021.51
3. WurnsuIAIs  uNa. suAndnsing - - AA+(tha) - 972,236.51

asvuaavauduAmNuindada (Credit Rating) Tuszduitanunsaasnule (Investment Grade)

auﬂnmmuwﬁ‘ana (Credit Rating) ﬂm.lauanam”ﬂnmmmmsn‘lumsms”uu ﬂounomummtﬁmmummmlaa

Haanasasndl (Issuer Rating) wagdnsiansuiiusaziu (Issue Rating) ded¥avinlanusiniaduduaiinindada
(Credit Rating Agency: CRA)

Fitch TRIS/ Moody’s A1adune
S&P’s
AAA (tha) AAA Aaa fuduinsingonian LLammsumnmmLﬁuoammsaomummmam
fianuansageaalunisisudusdunazaaniioauiivuanan
AA+ (tha) AA+ Aal . . r L .
AA (tha) AA Aa2 dudulAsAnsava] uashaindianudasnnnsasnuitsnni
azbigunsadrssuiilaainniiua
AA- (tha) AA- Aa3
A+ (tha) A+ Al
A (tha) A A2 anutnvadlusedus
A- (tha) A- A3
BBB+ (tha) BBB+ Baal
BBB (tha) BBB Baa2 szﬁnmmLéﬂau,a&:mmmmm‘tumsﬁﬁwﬁar;j’tuszm.lmunmo
BBB- (tha) BBB- Baa3
NG

o Fuduaruindadaain AA iy BBB anafitATaduunauIn (+) w32 au (-) wiaau 1-3 WladuunANuLAneng
maoﬂmmwmaoaumnmmmmaaamu‘lusvmnmmnu

o Fuduanuindadavas Fitch aglaf (tha) davheaiavaasiniududuiasiafiladludssnalne



JULLAAIFIUTANSLIU

AL Suil 28 auatius 2568
(flalai'lemsyasau)

aunswel
WURINUULRAIAILYRAELATIT
Wudnsuiag

annilanneanidauaziduiiuna

uildu
ald3nad19ang
nilgudu
FUniau
Aunsweignd
Aunswegns:
NuAlasuANgianiiaainu
Alsseau
feydlsusuaa
A'ls(anu)dgauannnseitiueu

AUNSWEFINS

funswegnisaniae

Humhaasnuismihaudionun o Sudull (wiha)

un

60,533,457.55
3,194,565.14
3,499.57

63,731,522.26

74,850.95
1,965.67

76,816.62

63,654,705.64

47,240,349.52

(11,228,622.27)
27,642,978.39

63,654,705.64

13.4746
4,724,034.9529
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Juisznausiaazidaa i uatnu

AL Suil 28 auatius 2568
(flalai'lemsyasau)

s

) o o o ° f
ANANNINE AUAILRANE] AIUIUKUIE

UAANLAEITN

uanusnesanswedulusvilssine
dsewmeadnaiuiisn (100.00%)
uUHAINUNRINUIINASIE5UTT (100.00%)

AXA World Funds - US High Yield Bonds * 5,523.8750

(un)

60,533,457.55

saulszinAantaiuisn
sauINNINeEInITansneaUTuavLszInd

5UUAINUY

* AXA WORLD FUNDS - US High Yield Bonds fiulainaasnuluasanswi

60,533,457.55

60,533,457.55

60,533,457.55

60,533,457.55

B-HY (UH) Al | 11



yuitlsaeanuiiatsasa
Fususzaznandouaiui 1 Ausnau 2567 d95uil 28 nun1wus 2568

(fe'lai'ldmsrasau)
um

sa'lel

se'ldnanide 9,315.60

el 9,315.60

A lad3a

AsTTULTENNTIANNT 244,693.12

asssuLiianiguanalssland 9,175.92

asssutianunangidau 15,293.30

AassuLiianiinaw 25,695.19

A laddanalunisatfiueu 36,815.78

Al 331,673.31

s1e'la(a1anu)annn1sasnusgng (322,357.71)
s1aA15A1s(anU)FNsANALUIINU

sansils(anu)anaiiiatduiedu 631,161.05

sransils(anu)anaideliiaduioduy 1,167,754.37

s ls(eanu)gnaideliviaduandasuanildau 433,478.36
s2us1an15AlsANB AT uaINUR AR uLazA S litAndu 2,232,393.78
asuRndu(anas) ugunwdangannaiseiiiiueu 1,910,036.07
wn  aESule (1,397.34)
Astindu(anat) wdunsnagnsannnisativeuusaninaddule’ 1,908,638.73

B-HY (UH) Al | 12



1 ¥ 1 d o <
A1 1l23n gansIntNUIINN2INU

Fususzaznandouaiui 1 Auanau 2567 de3uil 28 nuanvius 2568

A ldaaiidanifuannnasnul FT1UIUNUY sauaruay
(Fund’s Direct Expenses) uig : Wuun UAAINSWELRUFND
As7suLliann1sinn1s (Management Fee) 228.69 0.3960
AsssuLiiaunauanalsyTau (Trustee Fee) 8.58 0.0148
asssutlianuangidauniiaasnu (Registrar Fee) 14.29 0.0247
adsznAniladafiuw (NAV Notification) 30.59 0.0530
Aassutiaurauiiayd (Auditing Fee) 25.70 0.0445

A laanatunsdaanavdnving (Trading Cost) - -
A ldfanadua? (Other Expense) 3.99 0.0070
sl eionuns 311.84 0.5400

U fluanldsiahisauasyaa s afde asdiwiaeisssudiannisianis AsssufiougquanadsyTami Arsssudanuiansdeou
wihaainu azldyaansnaiugndnaunaiassufisudenariugrulunisaruia

2 @ldRneduidasninvdawindusanay 0.01 2asyadniwt&uansa

3 "Lu‘smmmuuﬁ1ﬁamwﬁnm%wﬂu,axmﬁssuLﬁﬂmhaq AAaduainnsdaananannine



2iayadnsdIUUNULIILUANTAINUADINAINU
(Portfolio Turnover Ratio: PTR)

Fususzazandouaiui 1 Auanau 2567 de3uil 28 nuanvius 2568
- il -

winewin . PTR da anudaasmisdamendaniwalunasanasmulutionailazisnamie Taadnaainyasiisiniisening
NaTINZAIYAAINTTandanFndAunannaanasInsuandaninduadnasnurulusauszasna oy d 7 duan
sy aAingduanaindarasnasmunuadslusaussarnandmau nasnusndiial PTR g9 vedidemsdaa
ndnnintiasaforasgIanisnasnuuasvinlvfisununisdamendnningige Sodasiasantaudausunanis
sfiunuzasnasnunuialsufiuanuduAIzasnsdamavdnninddonan

B-HY (UH) Al | 14



usEnu i lasuatuimnirgegadududuusn
Fususzazandouaiui 1 Auanau 2567 d93uil 28 nuanvius 2568
- gl -

uwinaua: nasnuillaiualvlaias (uiaad) virnanasasnusatdas Lﬂunamus?mswmmﬁﬁamu’y(ushaﬂssmﬁ daniuasnulu
UUHRINUAINAINUTINGWUsTINALRENaINULEEN (Feeder Fund) aviiu S9'lufidunawindamnavanniwe

B-HY (UH) Al | 15



A s = o Qs 1 -
snadtauanaitAalAandn1svingsnssudunasnusuluaeuniiay
Augn o1 Yuil 28 nuavius 2568
sSdui shudla
1 FUIAITATILNN AR (UUIL)

WNEWN: HRINUANNIAATIARaLMSVINEsnITuALLAARTLA s unasunulaESnudnniwgdanisnasmusu 11mae 31da
wraniulasiuadis¥n (www.bblam.co.th) uagiiuladuasdrineiu n.a.6. (www.sec.or.th)

B-HY (UH) Al | 16



dayanisdaniraasnuiiuzaindalunislddnsaantdas

Augn o1 Yuil 28 Aunvius 2568
- gl -

WA | HRINUFINTIATIARALTaYaNIsianiaasulAudaindnlunslddndaanidas ladiwww.bblam.co.th
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Asfunailsslaminauunutiiasannnisiinasnulduinisyanaiu (Soft Commission)
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Wellington Management Company LLP

FIL Investment Management

Invesco Asset Management

Allianz Global Investors

Kotak Mahindra (UK) Ltd

Nomura Asset Management
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Nippon Life India Asset Management

Limited

AXA Investment Managers

Pictet Asset Management

JP Morgan Asset Management

Franklin Resources, Inc.

BlackRock, Inc

Flow Traders N.V.

PIMCO (Pacific Investment

Management Company)

PGIM, Inc

Macquarie Asset Management

Western Asset Management Company

Mirae Asset Global Investments

LAZARD Asset Management

The Man Charitable Trust

GAM Fund Management Ltd

E Fund Management Co Ltd

First Trust Global Portfolios (FTGP)

Global X Management Company LLC
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