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FltChRallngS Fund & Asset Managers

Fixed Income Funds
Asia-Pacific

SoND PO RATAS
FitchRatings

AA+f(twn)/S1(twn)

JKO Pion Money Market Fund

f 0
litet /5at®
’C”'drmm com/1d

Summary Date of original rating action: 2 July 2012
Assets under management  TWD300 million at end-September 2024; equivalent to 0.1% of the Date of last rating action: 8 November 2024
(AUM) domestic listed money market fund (MMF) market

‘AA+f(twn)’ fund ratings indicate very high underlying

Domicile Taiwan credit quality, based on Fitch’s National Rating scale.

Fund investment manager JKO Asset Management Co,, Ltd

Funds rated 'S1(twn)' are considered to have very low

Inception date 14 Octoher 2002 sensitivity to market risk. On a relative bas’s, total
Redemation 5100 Tawantine) U Sl
Trustee Chang Hwa Commercial Bank market scenarios.

Fund currency Taiwan dollar {TWD)

Objective Maintain high liquidity, ensure safety of capital and provide stable returns

Description The fund invests most of its AUM in short-term maoney market

instruments, including time deposits, repos and commercial paper

Source: Fitch Ratings, the fund

Fund Credit Rating Drivers

Weighted-Average Credit Quality: The fund's weighted-average rating factor was 0.08 at end-September
2024, reflecting a National Fund Credit Quality Rating of 'AAAf(twn)', However, the fund is exposed to
securities rated 'BBB{twn)' and is suhject to a regulatory maximum weighted-average maturity of 180 days.
Therefore, Fitch Ratings affirmed the fund's rating at 'AA+f{twn)’. This in line with our criteria, which take
into account the actual and prospective weighted-average credit quality of the underlying portfolio.

Portfolio Rating Distribution: All fund asset are rated ‘A-{twn)’ or ahove.

Concentrated Exposure: The fund has a high industry concentration in the domestic banking and finance
sector, on which we have a neutral sector outlook. Single-name concentration is higher than that of peers,
with the top issuer representing 23% of AUM and the top-five issuers accounting for 59%.

Source: Fitch Ratings, the fund

Applicable Criteria
Fund VOIatlllty Rating Drivers Bond Fund Rating Criteria (August 2022)

Interest Rate Risk: The fund has low risk exposure to interest rates, given its maximum weighted-average
maturity limit of 180 days. Its weighted-average maturity was 16 days at end-September 2024, shorter
thanthe peer average of 102 days.

Analysts

Spread Risk: Spread risk is low due to the portfolio assets’ high average credit quality, based on our e

National Rating scale. Lisang
+86 216898 7978

Use of Leverage: The fund does not employ leverage. _ . X
li.huang@fitchratings.com

Market Risk Factor: The market risk factor is consistent with a ‘S1{twn)’ National Fund Market Risk
Sensitivity Rating, taking into consideration the diversification of investors.

Minyue Wang, CFA
Source: Fitch Ratings, the fund +44 20 3530 1406

minyue.wang@fitchratings.com
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