IWMAERR, BE-—THAEBGOS—HFRANL ZHEERE. REGRARNFENSEERT S, AMBIRTEDE
THENEE—NFRESTMRIBE REAENG L DRAE R LM, BRRGEMNTETR AT M LUFUNHRE 55 R TR TH Mg RXR
WETERKBEXRES, BEM2008FMEHREMAEY, AHDIKMNIERE, BRIE—ESX60%, R=FTiEEL (MME)SHEBITRE
— P EEMRIFIIE, HBMRAEBETHHENRSRE, EEERTEBERELDRN, HMREERGEENIANIE,

// DRM \\
TRE >8% k@d FHEL, 7.9 // “ \\ﬁﬁﬁ*' >
4 | | ’ /
- Ny \

( i RE l
LN KH98% L FIIR K B4 B HRIF TS 24 N\ s
ALK B ER IS [ 2 7 470 e ~—_ 7
*HA@FEPT., MNP RBE, BEMU

REMDHE,
PR R - NBR X ThIiAER), KIS KAER

R=#FTieE® (MME) EBEEHRBT LTHLEMNRN, RIFRFUASRIMHARNING, FXFEIABROH . THES, B
FEmAFENERES

BESHFENER 400 2008 SRBH  FHERITH RER
_ ) 350 | ssRmeETneBgs -30.90% -6.59% 245.55%
=% | memu : | [EE=r]
300 | EpsRmEmozsEs -54.92% -21.36%
1% 1.01% - SER
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o
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TEIN2008 M RAE M FI2020F M BT ERATRX I 175 B ATHE, RANSXKMERE (DRM) MEBRBRHIRHEEMLL T 8K
REZMHENWER, ZRREVEROLEES.

EE R
A EE#R, %

—A =A =R A iA <A tA R AR +A +—A +ZH £EHR
2019 9.55 2.96 -2.03 2.50 -6.83 5.99 1.15 -1.78 0.09 2.57 2.00 3.34 20.27
2020 -0.68 -4.70 3.90 7.49 0.78 248 6.42 3.99 -5.53 -0.02 13.61 7.06 38.78
2021 4.87 6.16 -2.40 3.50 2.15 0.97 -5.70 0.65 -2.34 2.62 -5.38 2.47 6.96
2022 -5.94 -1.61 -1.00 -8.28 -0.11 -6.38 3.45 -2.89 -10.21 2.97 9.92 -2.78 -22.00
2023 9.37 -4.95 -0.74 -2.56 -4.00 3.88 4.82 -6.19 -5.72

-7.04

MIERHSE, KIEH201848A1H, WHATELSZIPERMAMRRIRTHAS FRELRMAGEER @ 82021 F4A1 BER, WHETRFELMIR, BERERREHIR, SOTHERMARE
mik, SXRERBERSFEER, RE (DEAEEHRN) AREIHETHE,

TREZIRTGEEIR, KEERIGET —AELERPER,
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B E fr

B HRE, % s 6o BB ALATH RIS, %
XE/NEE I 33.0
EfrfRfE I 5.3
%= I 0.
% 53.8 P E R 20.5
Fmizhks I 6.3
hE 302 RrMiRRE NI 5.3
T ECE, % BREMAMUEERHELL, %
EsEE I 22O Allianz China A Shares Fund 18.3
27 I 3.0 SPDR S&P 600 Small Cap Value ETF 17.2
T 121 Granahan US SMID Select Fund 15.8
_ BGF World Healthscience Fund 13.1
FEREA I 104
Vaneck Biotech ETF 12.7

HRBRERLRS I 10.4

RiR :LERE HMSFEENFH, EEMN. ENFFRBER. FISERhPEENELRENELER. MR E R TUERENRFAEASEEKT. RIBENESE, THR
T % R L

BT RS, RETEAR

B =B TRIFVTIRFERE, HOBOHTZEHFRBIBLEEREAERT ., MERKS|H, BBTRENTIINES,
LI KEIRSEBEmIZER,

AVAVA

\v, EAE ENRIFEANR B LA MERNE™2ME. RUSEMBREKES) | IVELREREST
{BAMEIE SRR =,
418 é%%é;fﬁfﬁﬁ%ﬁ B (B R, feR, dIMERFHE) | 15 . BERIRTR
RS MIE I ME" -
M/ RO FHRKHEBH PR, HREEENTIAAT, FEMRETIIAS NAXRER (N 75E
p_ BEARILER)
= B o EE ARG

REWEHERRESCHURIANME, RAREETENN IHERMIENTRE, ARFVAGHHCESERLESERLUN, BE
ML ABB I E AR, XISREE M RN B RIRE KK, 2T SEINEEMNESERKMEATERERAE RAHNE
ERGEETIZNRI, M2 MRE RS T hignRs.

x HB EMEIREREY WA
BT RNRBFOTISMARTLES, HNED ey .
FHARAZOBRT, HixAsazgnhnE 2 IHRELE80% I I
HA o R4S R A ER [E4R 100% 60% 0%
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M1 BRI & RE

T 15 (A

AHIHOMENET, SIRERHMERMBFES A 25T -
4.10%%0-2.92%, MME L2 T BT B,

AWM RS, XEZFRRATRHAWRE, REED

AREFRELFEREMHBARERR, T2 EHH,

BB ATR? REFEMELE X ST, BEEX

—REZT, SEXETHEERERALREHIT T
(4R S00FAFEHATR) -

MEEIRE THARBESMIEE"FHEE, A, &
RTEXENIE, BB MZRE T ERIREERN A D
XREFR  BAEK (EAXE) NEE R HENFVTE
MIERDEAXE (Fundamental) F 8y “F 3 & E
(Valuation) HR#g“v",

{BEF2023FLIRIINT A, KITHSH B, HE AR TS
g, BT —EIKR LA T ik, BAXENEK.
FAmiph EFEHTERENENEREIR, ARiZE
HKEBROANER. ARSI AMMGE 2. BIFHRFIEK
EADAEE, REXFAERE XL ARS7ERE RN
BAENIRRER, BRERFEERBOTORSE, EREKIAA
MEElHR o

BAMEMT &5 E A IR RN A e S o8 R L 5K7E
A?IFHERR, VRN EBEFEAX, LHEHBMBREKE
REIRITRMAOEHBERKMRERE, RE/NERIRA] B

Hiesh TR KE LRk, B, RN ERYRIFET,

HRfi2 5 iR+ oW, RMHURE PEZFEEERE
NLERFSIEK, MMEB RIIRLTAFINME, BIRSE
FAERERS] W EBRPEATOGE, LHRREE SN
B4

MEHIHEAMITENS, THNE R HERFEN
TEEELEA AR AN E, MEFEI XA Z,
HBEFERRIEBETHIRBAS KR DI OB, T
=F, ARAH,

RRAS

TR

“]nr

EFRNITIHEZ MK BAEZHRARR, Bl THIRTIRIER
IAABLERETS R AR ARES B3 ECE WL MR A BIAREY . B, FATAIK
BESEREEMILZENHEETER, UEKBARSBEHNER,

XE/NEE  EMRFER

RESOOE BB K RE LF s TTERNLE SME (GDP)
BIIBRE, IRIE AR e IEAEERZIRAIER,

US Equities (Real S&P 500) & Real GDP (Log Scale, 1950 = 100)

Recessions ~—GDP (Indexed To 100)  ——Real S&P 500 (Indexed to 100)

3k iF: RIA Advisors
WEERUR, SXK70E%, &—KRiipEHREAEExIUE (0
FREARES0045RATR) 2fa, THEESEZAKNERIA,
KEVAZEEARE (WNILERESSEGDPATTR)
EXFERT, EEDEREHNBARSIDAHRER, &
RER (5001630 ML, DMEERAKEELTHFERN
B, MRBATMANIBEEREEE T, DMERFLT
ARG, FEEFHHAXNDO, BMERIEE HEEFLE, D
BTN R ERERENR 2B,

HERGER

FRRIBEMHEERLUTN, R RENRTEETENR
RIERFTE. EAN7E2008FEMERMBN T, ERERTHER
BITEL, EXIE—ES54560%

HAENEERE (DRM) B TIRHRERETIHHZNELA
AZEFMAMEBHXTAN M), FX L EHIFHZNE
HERIESSBRAMMNBRARK, HHEKER LK
%, DRMBIZACE —RIEACRIEEI T IZRARIE T L, 40
TERR :

Options Budget Overview

Position Initial OTMness Initial Expiry ~ Annual Budget
SPX Put Option 50% 3m 0.3%
SPX Put Option 30% 3m 0.5%
SPX Put Option 20% 3m 1.0%

DRMEE W AT N TR AN ES BEXins EEURR
], 5ERXHREEANR, DRMAEBLUER AR KIITE
AR EHMERE. F0IR1E, RFE3,000€THIAARRE
AT SEITERAE, HixTEE1RH££9100,000%TH
MERIF.



EFER

8 Class A Class B
el £IT, FhngoT
SGXZ32206252 SGXZ53567772
B (Distribution) (Accumulation)
SGXZ35636000 SGXZ56727852
ISIN (SGD Class) (Distribution) (Accumulation)
THERS 412 4%p.a.
o s SGD 500,000 SGD 50,000
B ATIAER USD 400,000 USD 40,000
UNEEYEC SGD 4,000 SGD 4,000
(—Xk il #8) uUsD 3,000 UsD 3,000
BEFEIAS SGD 15,000 SGD 15,000
USD 10,000 USD 10,000
JE% [e] 2%
BRRAE—F - 3%
BRAAE _F - 2%
BEEE= - 1%
BRAREMERIM E - 0%
IR 1.78% 0%
=R 0% 20%
Meranti Capital VCC
ER B Millennium Equity Fund
T HIME BRA—R
Bt e
A B 2021448 1H
E&Ffth Frhnig
BEEIE LERFEE
ESTHREEA ASCENT Fund Services (Singapore)
HERT Standard Chartered Bank
Bt KPMG LLP
ZUH Goldman Sachs (Asia) L.L.C.
SRR ) BTPLaw LLC
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7. EFHEBRESL BUEFIFIRBAELRERAOEFHRIAN .

FEERR

GranahanZ B SIEA T
EE/MERE

Granahan (GIM) FLiL F1985&E, 2—RER
MANERBERAE, T IABENLHNESE
BEALTREFINEBEHIEBRS. BRIGIME
& &30ZETTHE PR,

GIMEI i 6n ZHZHET — R EEME R R G T il
XL Al I 7R T 60T g B EREE R g, X
LE A RENNRATAESEHKETES,

SMID Select sRE&BI#Z D 7E Tl T ™800, £
FEATWE FMLOFERE, RERES
BEESEKENNEL, ELENTEES
CHEESBRKE, EX—HERT, &HHA
ETHMMEE T EERPEBR) HHEE, U
EBREATEAMCE, NFIUNBAZRT
EAEMATRE, BIRBAGEITREN
e, "R TEZREXMS/ERIEORE,

B 2015 38 31H %17 %, GIMHK SMID
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B, ARE5004E $7E B — BT EA 9 L m R K
R 7310%,
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TTELNERTEE, TEITAFAEBEEN
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EERIN

AEER, %

SGDA —H —A =A A AA A +A A A +A +—A +ZA &£HR
2021 - - = 2.30 1.98 0.76 -5.35 0.65 -2.41 2.58 -5.42 240  -2.875
2022 -5.93 -1.62 -1.06 -8.39 -0.25  -6.48 3.33 -293  -1059 289 9.60 275 -23.04
2023 9.25 -5.00 -0.94  -264  -4.20 3.61 4.68 -6.42  -5.721 -8.241

USDA —A —A =A mA iR KA tA AY;| nA +A +—A +=A HFE®
2021 - - - - - - - 0.65 -2.34 2.62 -5.38 2.47 -2.206
2022 -5.94 -1.61 -1.00 -8.28 -0.11 -6.38 3.45 -2.89  -10.21 2.97 9.92 =278 -22.00
2023 9.37 -4.95 -0.74  -2.56 -4.00 3.88 4.82 -6.19  -5.72 -7.041

usbe” —H oy - =A A AA <A +tA AY: | hA +A +—A +=ZA EER
2021 - - - 1.95 1.62 0.77 -5.22 0.80 -2.20 2.78 -5.24 2.62 -2.515
2022 -5.80 -1.46 -0.86 -8.14 0.04 -6.24 3.62 274 1007 312 10.09  -2.64  -20.57
2023 9.54 -4.81 -0.59 -2.42 -3.85 4.03 4,98 -6.05  -5.57 -5.77"

TRESZWMFULSEIR, KEEREET—AESERTER. "E2021F481HETMR. H201E8A2HATMR. "B ERBETMARTIRNORI. SR LEASEE. FRERNEINERINITE
EFIZBRMENOEHEERTZE), Hhaasks R TMmAUSKERER.

XFREZF: KEFESRIGE TREZHR, —MIINEHNTMNE 2. REBHFEE AMLENNNE, BB ERXTENTARE, T BN ARE HRIER.
ATELEK, BEFEREELRENREIRGE, MURREEZNF D, RNRHFELROCENRE. HE, ZEZFESBIANSNREEZNRE L LREFRBRA
Bl ETBOTHEAPTREEE WARFHEE .

(FLEREILEASEER— RIS THINIEMNEA AT RS (Capital Markets Services, CMSFEHE RS EIB/AS], STEEVMBRALNHELAELNIAREE, ‘EABS
B EFRTRMNRE . R a. RONGARE ATHE, BREE, EEFE. BRNRRPERKHRE, TihERNARARE, WRNORE TRFEERE .
KEILENER, MHEBRIEAENTR, XHNESRFILRENMDE ZF.

(TESHHEERXELENR, BUKRENLCEMIREK, HBUECE customer.service@finexisam.com

EEENSRRER
ETBALTRFEMRMAPES, ESEZH. AHRATHBER R TIAESE ERA~ R (EEEIRERITSSChREASNEY) WA, B, EEFIL.
AHBRYABEENER, SEE. MUNEEARE RETATHELFARE. REUERNBEAXRZGIMKASERNOMMEHE, RRT EREAURAXEHZ ARBANLR, FERAR

BREE, BAZTEN. REEXDNAEFENBERRALRY P ESNARE. NEMSENY, BRICEASDERAATNTARRYNRIESFHEFHER. RER/JHR, MEEALEY

WRHE S MRBARERITARA R
AESRENERKE (BH) TRSTA TR, FEVEHAMRIEARRI. BERATNE, TRSSHREPIAABIRALE. HEAESHENBNRAZTCERERERALESH, NIFHREAS
ETRHERTLEN., EEFFEELETIVRY, BTREELZEFESRBERHEC.

CERFEEARAT (ABLEMS : 201525241K) www.finexisam.com
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