William SBlair

SREF FRTART AT
William Blair SICAV
AN

2026 £ 2 % 5 p

b % &




S

LS

wp g p



EEFTHR

R SRR %Paﬁrﬁﬁﬁw’w%$abm%$wﬁk~¢ﬁ~ VS
Mﬁg&°2@ E#ﬁﬁ%fiﬁ%ﬁm PERF R PLRAMTRELERT ARDT
AP PP BRSO KGR B9 o TR U2 »:r:?“%o

A2 @ Py 2010 & 12 7 17 P jg & FM T BKF 4] (undertakings for collective
investment » (S 4 "UCIs, ) duz &% - 3%ix » W2 H{E¥ i § 2 pragFenigsman 4 (1S4
TUCH % 5 ) fris 837l E § 47 £ Sh%h 2009/65/EC (7 w5 A A T304 4
Undertakings for Collective Investment in Transformable Securities > {5 £ " UCITS s )
B AEFA ORI STERES BME T (B TUCITS, ) - &> t“iﬁfﬁ“; T2 4
ThEFEMREE fg‘i R € (Commission de Surveillance du Secteur Financier » f§ £/ %
"CSSF, ) HANRBEP F hp FAL LR POEFES B g adn® o Eie g dpF ik
R 2 b

o

Ao P e 95 UCL: 5 - 306> - REEAF o FEE AT o

BUR NS MEAF L2 ONT R EER > SR GFR AR EIF LT R
AP E IR TR ERPHERALRBGN IR AL

Eie A AT AIERD DTSRG AR AIERP Y e § a3
Ltﬁﬂ“ 75%‘»?:@&{& m°7—«rﬁﬁé‘é_ %,L,ﬁ\\[ﬂﬂ ﬂg‘} ﬂéglﬁi%%’g‘é—@
Bt e A 2P A LT RATEAZ SBRPE o

AOBEEP S F L BV N AP %?WHJMMF%\W@W%
AR AR R S ST R T P EErEE s T ?ﬁ
REN
Z‘

TP E e
i» g ‘%L
E ekl IR S ES (e S E R IR I ’\mf%‘é_‘?' ??—’?ﬁ‘ o F][@F' 7 E mfiﬂl‘w% N
P {" 2 1 23+
& 2

~

’

P

_Q‘j\,r/z{fl;}f;—\ﬁ\f\ﬁ/:p‘n“rg F 22> 7 o B> bl chY s i
B o#F AN 26 PABRhER RN R R

Ao 7‘T~%§ i M4EF 2 (Key Information Documents » {44 KIDs) & B4R 74 7
=2 & (key investor information documents » ¥4 "KIIDs ; ) > # ¢ ¢ 325 B &5
- R EE N A A FAE T Fé#;»;t TRERFTALEF - ORGSR DT e 0 T
£330 b e L <N NN

W AU B AT B 4 KIDs 4o KID #2508 ¥ plo 2 2 2 il ¢ 5 6P B2
P2 E AR <¢ﬁr3$J)%%ﬁ§ﬁ“&m:ﬁ§$%(mﬁ x )
Gir- GAR LG WA ERR L ERART PR W B AT B
B 4G oo BATIR A F L RS 2B RPN



B IL 20 B s 9
= L O 10
N - o = o T 12
BB AR EFRIBE RE SFDR 5 7 35 st 13

3

= 3 ip ——ll%b]ﬂff’%ﬁ .......................................................................................................................... 14

FEISARTELGEAL (ARALIERFTWAERTEL2FL GG X RA KA
?nh;j\ﬁ)(&fﬁ—rj\éﬁJ) .................................................................................................................... 15
ERA AR ERE(BF TR | ) s sssssssssssss s ssssssessssss s sssssssssssss e 27

ERe S L CE LEE T T 36

FRIND — — B 8 FIF 5 53 2k £ e 45
BT 0GB 8 TR 63

L . 65
BE TR T BB ouueeessssuseesssssssees s s s s e R RS R AR RS R AR RS AR AR RS R RSB RS R AR 69
BE A T T cevvuunssssssssssssssssssesssssssssss s s s s s SRR RRRR A ERRRR R 75
3, 76

B B T 5 ettt e 80
LRl T C - </ 83
A5 A— 3L T HE 4 0 T e 102
a5 ALl —3f % *0 5 5 8 fods FRER A £ T U s 109
= RN - 110
= O 118
T VI B 125
4-

sicav.williamblair.com



it E—d e 2

itk F— i 75 8972

G

-5-

sicav.williamblair.com



-6-

sicav.williamblair.com



FoMp——2 P2 HRBREF

William Blair SICAV (Société d'investissement a capital variable)
SRERFRFTARFT 2P (SICAV)

31, Z.A. Bourmicht

L-8070 Bertrange

Grand Duchy of Luxembourg

hEEA SR

J # % RCS : B-98 806

-

sicav.williamblair.com



[kt
il
A

Thomas Ross

b

REEEREF P

William Blair Investment Management International Ltd.

&=

ekt
)

Cissie Citardi

by
RREFLOTFAFELP
William Blair & Company, LLC

23
sk

Yvette Babb
REEFFAGAFEP
William Blair B.V.

W

-8-

sicav.williamblair.com




R

A 2 # @ % i FundRock Management Company SA i¥ 5 H g1 2 & ({54 r FRAF )
AP G- R HE AR R 22 SBF TR T2 P (société anonyme » #f AL
"SA, ) » B3P #2455 ¢ Airport Center Building, 5 Heienhaff, L-1736 Senningerberg -

9.

sicav.williamblair.com



7 F/I‘ff'éﬁ B

& Iﬂ»lﬁ‘ﬁ#— (& 3k
FERLf e ¢

BSEE)  #
T

iAo ST ¢ 4

THERERN G U P pHELS G
31, Z.A. Bourmicht

L-8070 Bertrange

BHEX R

REEEFRFTERF AFEaf
150 North Riverside Plaza

#R 4%, IL 60606

FREJEAYT R

ZRFER

SREFRF] NS (KERERF - ELAFEF)
22 Bishopsgate

47th Floor

London, EC2N 4BQ

#W

REEFEFAFRFE2F (R AW &R
Noma House

Gustav Mahlerlaan 1212

1081 LA Amsterdam

i

= B R
EF)
Level 20 (Suite 2006)
1 Marina Boulevard
Fr4v 28 4, 018989
Fricy

REGTE)F A § e P (LA Emd A

W

|

2T R

K%TE:—“;}FJI F') /\:l
150 North Riverside Plaza
8 % IL 60606

ARE AL P

= R

BT
388 Greenwich Street
#R % NY 10013

FREY N ey

&A% =

Ernst & Young S.A.

35E, Avenue John F. Kennedy
R A FER 4 1855

BHES SR

l)v}i r’\A

Arendt & Medernach SA
41A, Avenue John F. Kennedy, 1855 Kirchberg Luxembourg

BHES AR

-10-

sicav.williamblair.com




-11-

sicav.williamblair.com



#

WP ——FFTER

AENPTP B R AR A L2 T ¥ 5 H it ou/T~ Bezoth s A R SERHE A Y AT
Hogp O LI 2 e B¢ ”T%%m*‘#\%x; frgrg firfel B A E I o T

A5

%j&@%g,ﬁ\ﬂ%< Sz (30) pPHAAIBMAKL o MARA L AP EFNIT R
R T OP F R 0 @R AP e AL

FETRARAE LI L A RRTI RO L AL BHRT > 2 2FRP L B
(- AL R FHALAF BBz T AS -

7.8

NP frE RO PR R EROE REAAEFENTFEAERFT EENED
Brg 2 Hgth o P MR RN DT R AR (B0 ) RS TR FFE, L
P TR 2 AR R BRI BT AT 1 B B2 A

AOBRM LY iz TSRBFE S, L1933 £ W (FEXE) (R i)
(lﬁvﬁ- 71933 ExEx )¢ p TIK%S P F L B B Ry 2 'F‘ E

-12-

sicav.williamblair.com



WE AN &R RFSFDRY » FihG
SFDR % = if#5F :
° 4"’7"77" EAAN /Z;ng

RFGRES %25 5 M LR L ESG FF i M AT AR R 0 IR
Hhh o BLATR G URTAIP R F b AR RS 45l o

Lﬁsw SHES R T O RFEEE Y 2 2P L RTEILER PR T 4 eh BSG T 4
2. T ESG 3% 5 %o

PFEBRL D FALFL2MRGFFE P HBERT 55
¢$%44ﬁi\%ﬁg&%ﬁﬁw%ﬁiwﬁg¢vﬁéi

B~ AIRT S RAMC R E o iR o AR MARAE R ACME AR 2 P T 6L 3

ﬁ—ﬁﬁﬁrTmﬁk%ﬁéiﬁﬁﬁﬁiﬁwuibﬁﬁ—&ﬁ~’Egﬁiaﬁﬁﬁﬂﬁkﬁ
B AT BAM IS A F B EH e ER SR BT 26 R By

Fd Axehp S \a%ﬁfw E*J;ﬁj’”x 2 *%—#E#‘*B = o

SREAFRGDF)F R FRRE P RTREFT IR A TAIF IR A E K
a*ﬂmééf:&4ﬁ$§g~%émﬂ~%@ﬁ§ﬂﬁ&awﬁomﬁgﬁaim
FORTERRENL  FTF ey s CHRAFE S FEEEATIfrLE " .
SFDR # ~ BB 73T 3 BoR £ 2 1M 7 2 A £FK7 -

i & 7 JI# FH#P——SFDR ¥ = iF

ﬁ,}g%i\ Pk 4 ,TJ—Q SFDR % - (1)ifm 3 > § 27 ek TR ARINKFT A RLFERER S
THAFFFHLEFINEE G ERT S BEAEZAPM G -

RFEARAL  AERFARER G FE2RT T o (R4 HF 1 5F A4

o

A
i

@é -

-13-

sicav.williamblair.com



Fomr——BRA LT

-14-

sicav.williamblair.com



FEDFARTEEFEIAE FRAEIBRTHART B2 G LI
SRRmTiirE) (BHET248,)

A& S5 SFDR ¥ ~ (1)iF § &P PR B fris § Bk

RFPHF I3 FARTEaG LA 40 B BRTIEIFRFF FURE LR
;J‘f%'_rﬁf%ﬁ}j_f_ ’ﬁ'n &Lﬁ*m&.uﬁ';%gwﬁ“f;"

IRATRE D b B HERT 0 AR EMRT B MRS AP AE T EH
FOPRRESTAUREDERISFLEL > g B Y RRA VAR AED H -
AT E Y 2 (AP E) P R LR T 2 LB R
e LA R ﬂ?%iﬂ*?mlﬂ'é‘é R s e BSG B R
ForAEVHURFTERPIYP & F FRPFHRES » c BEFTEES LT 2R
Bfehirat o AR ERT '“b\“ﬂi\“?w Kfob s LA RET A S 10%7 27
BEEASEOFREL -

AREDA AP FTHRHRENANETERDEL > TV e ST RTE R
;{ii\;_‘ﬁ ti«“i\;t‘l:‘ N ﬁ’L&FE” ;f,\;?;m&;t&-kﬁpbg\—ﬁau J——]p‘;‘fff:
X e n«?’f o K 4Lz % (Distressed Securities ) 3p P73 il & R 33 03 (7 4 g

{7 méﬁ_i\ P RN E ISR RE L A AR B FMBAERNS THELY B NHEX
( Defaulted Securities ) Rl4p s 7 4 &2 FELAfILAFRA£THE o

TfE—::a :le?‘;% 2;‘\‘:,? ’ —-—Ji;'ri }%‘pi[‘l’—r ’ ﬂké$4}\x‘9bmli’1]"l—‘;ﬁ &X?#’ /‘*l\ B B+
2 f o

ke a s o THERE L2452 H{/ AEFEOETORALIEFE 5
?]J:: 'F A ~ K'TFW Bi%gml% -’L\’fr_"F ﬁ#ﬁ!lfi '3’;\ \7; %‘ 1}\ qu’rk é- "E' ml% J”;\ ( J—QP
R FE) fra s L o MR AALA T FHIELIET LB TN

BHECRERBCEIRE CREX o327 E R A 200 o dofipdl AT S &7
2)b)? w7t s AR AR ST RE LT A N20%L TR T A 0 Gldo T T A -

BF R gae (fe g R e (OECD) 3 R B R famg s - Ka > fFgme
RA} g HTERT R f%“@%owvuﬁ@@*ﬁbﬂBwﬁmﬁmﬁﬁﬁjgﬁﬁ
BEET PRI R F R r%mp AREFREF TR GEERTR KT E RO R
e ARG EALT R R R o 00 R R R R o *“ﬁ--’"*‘*
BFHT G5 WfE e mnl [ Rl e R

“q,%u%a&» #Hm{#}$m$\?%ﬁ.i Zjé$"l}"?mﬁ’3' 7@ ”}‘iffilr kmt;c_/gg
iFgr g B g i B (OECD) avf B3t

y

—

-

AR ENBER AW ATES FH X 23k 5 ~ 1 dp 8k (JPMorgan Emerging Markets Bond
Index (EMBI) Global Diversified ) * £ $+ /g g x & (£ E G %> ) 175 HrhE o
AREFFEREWAIBFIL - 3 LR

ﬂ\z%#‘f Jfﬁ?”z&&*&? BPEAES (fHEFIREALEFT A10%:07 #

BELRIERE) ~RET ﬁi@ (CoCos » BB 2 RMEALEEFTA10%) ~ 7 &2
2~ 144A:% J'ﬁ.rfr'sj'ﬁ.._q_—“’ NE X S FEBRFEL EWMKTE (UCITS) ol # SRR T3
ZI(UCD2 B =feiz 2t o K@ » ?T*&ﬂﬁ'ip’rii\ BRI T AR b B TR T

-15-

sicav.williamblair.com



BHH ERBRAEEFT AN - F A ERFTHVEBEILERE M BLL 0
ILAREEG ENFAE L RAEETAREARET AL o

ARET R PFFAMERE FEFE GG T FTEEFIE - A EHIERP D I3
ST ARERE SR A ZEINCRG B TARERA LS TIPMES DR B 8
éﬁéﬁﬁ&ﬁﬁnmﬁjmm*ﬁ%@ﬁéﬁ%Jﬁ%ﬁﬁ%&mﬁ%ﬂHk@é$
ﬁﬁg@@ﬁgAaEA(M%)oﬁw CAET R R L AR E 0 s 4R
T () VHEBFELSS LR F L mz;ga‘ézﬁé'frﬂﬁ b5 (i) ip ity b feE 48 5 (i)
B iﬁﬁ%ﬁ‘ff’f' ¥ 'uff#’ ; (iv) 4 »c2 3% (Performance Swap) ; (v) &38R/ 2 4% (Total
Return Swap) (% # &R &R FreAUCLET ERFA > T ¥ 2 B Iv5 &84
BT HFRELERTERRFTEEOEME ) (VD) PRTHEG BRI EE G

R Ny L R S R
AR BHCF E U dplcfr- 3 ES c AAET AR R AL S5
Rh S AR A e R § BB ET R ftefel £ il T (JUR A &
PR TR ) o SR BT B N o

?\_

T

_H7.

‘3\

=

ol

s
E

/ﬂ}

Pl

e

3

iy
=
Pl

=

E=)

W

1%
DA
o
& K
11-' \-H‘h
o
2 H
hnd -r';; 73*}
R
o T
-
TN j\
ko=
= F
Em o
R
* &
e b

G4 ARTRE CALE it (ESG) R ERFI AR R FTIAE - KT LmHp
B LT R L AR § L ot PESGFF B F AT c WELILAPE B
Pl BAwE T RART BN EATE D B F X B E Y 0 AR EPRTEE AR
el o B oA B ESGF]F 0 MR REE T A B g ok g2 g F

2o
RFGILHATED H ARG S TR BRI AL § o2 PIsIL (ESG) FF anE
u—@g 'aawg@m@%vﬁrwéi%ﬁﬁé?iﬁn;e% s T I B i)

FraoB v @DFh o HFY W%‘ESGI;:]:"T:]—‘/,\)‘ﬁ FELEY > I AERERFT R R R
B~ ¢RI RN RS BB TR RS
#FU#JL’QF I FF o @ RS R U  FReE FoaTa o~ BT 4 KRR AR oz s
woe AY RBRE TG #;\'ﬁ‘i;ﬁaﬁﬂ:}ﬁ’#@f% nf%ﬁlL'fr'_T s p R T eI ‘f\?r LN
gmfgw’ﬁﬁﬁ1&%#u@&iuiaﬂ?@?ﬂ BRI EY pAL g FS
SHARBRKT g3 T E B E AR (AR SApd BIvREE) ~ R FC
v]()»%l” MR ERE| S S S f}%‘lﬂ‘lk'ff’?{q' el F"}i'fr?llfﬂr_x Az }_»'fr'@_;y ~ 85

F 2o AT BRI R § RS

g :\:': e

a““m@wm%wﬂ94%ﬂﬁ%@ﬁ%ﬁi%ﬁ«ﬁﬁf\#gﬁzsmg(mm
B o 0% BESGA f» R FEILe AR £ 4 R FHRI » £ 45 (27 @)
FoiEsa s B:v;*Fr;)g,F;w\ F;};—:L“ CLEEE AR SRS RS RE R F—fﬁa‘afb‘ N
T oo R - B8 FF L BHD P AR B fod §ILE T s e E L EG
-16-

sicav.williamblair.com



LIFEATED B X (7TA PESGR 'GP KT R WIS AL TE R KRR
HESG#HAE > BRI T MEL j) EEaw el e i) £ F a0 Edanp £
Kexd 2 i) £F BRI LN FRSE P FTA o

PFERFENAARFEFE S 6 g N g 74 > gieh v Fp i ESG 374
¢ ﬁ*”%Eﬂkﬁﬁﬁﬁfwﬂwlmiﬁﬁﬁ"ﬂﬁﬁﬂ&%éﬁﬁﬂbﬁ’u
BB FARBE Bt 'k o % ESG 384 MO IR T > 27 G EREE LS (7

& o
FMERE SRR AR EHER AR P

$30 ESG A 1R SRIE T hi T4 0 T EILRE TR AT 0 B RS R T
M AL o ESG 3RA MOMERAL KT B BT R TEIL ARG F A

gbé},}j,r;?hm*;;zkr LAt B 2 AL - 351 2 o PFiEmE R

I#RE
U S @ﬁxi‘?&i«‘ -f2i4- ESG Ap BE e B R AL o AR ESG # E P 0 4K
FEEMRELSH LML O FAREIN ) & ALRE TP KGN DY
FAEFELm #»”““— RANAPEFTEI I HEEFFARIFIT & o

FrEed FARTLEEGEA “ﬂ%ﬁiihﬁiiﬁﬁ?ﬁiiaﬁé@ﬁ*%%wﬁ
FEARBRIELAIE e RFE L1 EfrHB @1 B a A2 kg o HRFTH
A EAPM IR e %f4 S LA I G s TR

FREHI ARG TRIREF B CRTHREHFBERLHRT L B
BefLE o ok R A AR @ﬁ%W?ﬁ%%%K&%ﬁ$?ﬁ°
FRORBFRIAAENHIRAPE  AALL L EPBRTHRT

I

RAEH AP AT RS TP, P EY - Kl

A g ARG LS ER GG E (VaR) * 33 o FmpP b Ta %42, -

;’:‘inc

%?iﬂﬁwx”ﬁzriﬁﬁia?; MEIE e T LT RS RE FREF LD
PARRERF AT ELT R RE FREFT )P A TIPS A s i
Fiagm

-17-

sicav.williamblair.com



AFBFT L 8t
F ORI R &
A g B Rz gANE
ol T WA
AT EMEFN
T ERRBEAAE
PR PARRFTD
P iE e
B

BE A RFE L
WOE OE R
(EU)2020/852 *
e A Bk
2T BRB

i %.3%%.(EU) 2019/2088 % ~ £ % 1 2 4r 2a #ir
ERAFE NP IBB R

2 BR WikEA
A3 £ 5493001304FOKPOSIUS3

i 3% (EU) 2020/852 ¥ = i 5 1 57 &2 2

ARLH RREFMEIFAUTELGLAL
(FRELBEFTHARTELEZBLGF S
2L KRRV s AE) (B T2EE,)

Bfr/d Ak € 5k

raBARET LT AKART 2

e [ % ° X z
O B2 "R E5REAPE O HRERR /A (E/S)4#k > 2 X

ARFRE T EARAFHEFES PHF> 217

F 0%z RFHF

O BLEE A SRR RS AN
EAEE O

%éﬁﬁhwﬂﬁm& ¥ 3

O BOLRE A SRR RS AN
gAER 3 R BB PR

O Haig 3 03F 5 0 B FALE B Hhehik
FEFT ' _% O LA RN S

M HEEE/SHFH 2 RFERAAFRT

) ERASRE P ERR /S G B

AP AT ERY KA HF TR oA B AT

i
A
pos
'\j.‘
55
3

K& TR JAk § B (40 SRR )

AETRE

-18-

sicav.williamblair.com



RERBEE &
ﬁaf%ﬁ%ﬁ
Ty

m? IR ﬁ‘/‘% ®©

mr), al/\ Jvrg;jg_*"l;yiﬁ TR afrﬁl g#—i—ﬁ(mﬁlﬁ'fr?ﬂxiﬁ’f—lp (= féﬁ. “E/S#’l&n )

o BREM ¢ RHF BRI E A LT bR R PR B
BILREY A N hET Uk“éf’f‘-"ﬂb/}ﬁ-? > MEp }*d.\/}ﬁ?lm °

° 7}}_%%@:, § 34 Lk ‘”13:7‘71'5:‘iﬁ&%ﬁ(é#‘%iﬂbﬂ%ﬁ‘&ﬁ*ﬂﬂﬁ
FeiEBAR) ~ PAefor 3 TR N TR F R o T S W ok
AL B A% 2ol s~ G EF 2 4T BIERE  RERIHoR RS

AR AT AP R E P R L AR LSRR AT AL G 2 P e

P PAFLEAFEG SRR AR E T PERNALf BELRRN

o4

William Blair Investment Management, LLC (= & FHFFRF LFEod > S THKT
@) B pAFHELS AR FEAA LI ARTIOEMA LK T ELH E/S
=il gk N

EHA T O RFTEFEODERT L ARBART AL R E AT IHEOR A P
A 1/; ED YN j.z,_f%,w *v?ﬁ’ffl?fﬁ}é% m:b’ip*f_@ o Lu.g:r_gq\ j.g_:y’;gp@‘,ﬁg_,« s J'[éﬂ*—,’«é%ﬁﬂﬁﬂ?}@?
BH Jad e E/S B ienifiv o

FERT A THRFRE L&Y GRB R > 000 JRL SN

2 Y S L s FerAFRFAEFEE R P EARK o 2
2 p At A 7

3 i

GEI T L2 PV EAY Py R Y Y IWRE 3 Iy
FLLAFF 7

7 i *

7 B G F]F 7 f/f,,:;@mjﬁ HEardE D

-19-

sicav.williamblair.com



3E 2 fIRELR
FTARHERR
AL g AR 1 F A
BEAEFER
o & P¥REE 24P B
A F F
MELfoF

3

#F‘j{’r’l?”k’ (L T35 ﬂfég «7}7%/5_7;7/)) £ (B4 A
7 /%f.k’ Il ERE) FFE-RD?
7 i

&ﬁu‘ THEEL T T TRGAE T R PRIFFZRA - B AR
KETREE T HE A GHEEZPE P REBT TR EE -

FRgAERFE ) BRI ? 33 BTG TR AT ZHRES FEL £

B EE G2 IR o 7 E R IR R A R TER A AR

BB RS o

EREEARFRGT A FEFY T ErRERLEGE P -

'“ AERASLTELE T FHAYTFE PL L2 {1 (Principal Adverse

Impacts > {6 # "PAL; ) ?

X A

Ffp AR & enp ARG HEITA L HFTRRRR oAk € FHGE TR o i
Bk § oo 2109y (E B i) (EU) 2019/2088 *it i 1 (%
"SFDR = &% ) ¢ 7N LA iRt & -

AR IEF T KT RIS R T P AT R
EF

16, F R FE Tl g G217 5 endl$ 5 12

0

HRRF AP O RFTHEAP RPN Y Bk (SFDR - m#w) i 1 4 1
IO EUE TR IR F I

Bk o3 B E A TPl 5 TR0 B hfh & ER4EL hh f SFDR
1-‘}@3?“ HiE o

0%

220-

sicav.williamblair.com



*EfRASE P BRT R ?

AAEEBRBENAE M B R F K AR %55‘55}*‘?”'&“ © R IF A e ESG
B BRI DR TR R TR Lo e m,mﬁ»? fRIEL - RT
ERARFFONTRTEFREFFARE cGBEXMARET - BRI "? NFBHLFT Y
FRrEPE TG T BRBEGLE UL KT RBELGRBFZ 7 278 HRP -

NEBRFUIRAEBAES VTR ENT BRASALE BB BT RS2
HRLFEZR?

L RFT - feptpt AR R AR 22 E 8 HY
7 eife Bl 7 4205 -

X
<

AAERAFF LT N

a BFBHERIE XY (UNGC) RP 2 Skt
(OECD) (BREFHERA) H2 T SHF £ 3,

b AP A frL R A E GRL S BiE- Hp ) SRlgd s 4
PEEY D PR RT & ¥

. ﬁﬁ E o (FEI) 4B 5%k PG R BB E/L A o

"J

\\

d A BACE 5% %k 4 AR R S P
e, KX AR LAY EE P o

2. KED - AGFHEL L0 TR BAF A/ RRRR N F
R ER foax TiRY RS2 P ERE/AL ¢ P MR iy o

Ji

AETHFTLR ERFLET RTLE &V Bpl EAR M P 0 T3 (Blde
Hrok T {edB) 0 5 R - MRFH L BEA

3. K FA - AN LFEL 2 AL G IR AR PR S F BA (T A
F A BB E F AP A RHMEARLA RN BB LR B
e Fl R - PR MR FT AT o AR ERRE A FR KT
WAHR B EIEY 1L BERKT R BRI Rl
o G hG AR R A e B AR LR B

21-

sicav.williamblair.com



LA s PR A B T
Pl raE

k= % B 1 M
%~ ﬁ 1 ;ﬁ—ﬁmffr
i 4 -

JEREARR - A& DREIRE TSR B RA b
HoU oo 5 bk IR g A g A o

4. /ﬁé‘"’*”‘@?/ H o T 4)%},3\”’75-}-;:124\—1&#!;21’%{5’\@&
£ PR ESG 74 F AT IR L oo ipl A BT E Bt

)

kB EARR
5. KFWE-F#:GHEFTHE > L e#ch MERF /474 LESG#
Bt B R AT o R EH AR T e ESG 3RA M2 EATER K

FToorLpho~ TP AT m;}gf‘s,é’“‘ R

\

PFLREREZTRTREBRFFADEINTAL > TV R BRBLATY B
AREFFTEEIPRE - WF & /S P B FF AR B - LM
FmT o Vi g e A ER Tl o

6. RFURF -RE FRTFTLEFRFFAFWE L BB ALN A
Flema piend pE > F LR 4 607 e (1) B & ESG it
Rpm sz (i) g o @uleni B2 kst ESG HAcE it hA R o

0 e/

2]
_'rh’p"/n\eh ° ?]LLL ) j\ﬁgf T A OKRFIIE R

AR INH PF-F|E o

FPERRFAFELTERFIEFHEAREZF 7
BT D LT ERATRH FH DL e T %’/ﬁ"i%mé L R
PFERRFLELRE P M T FF (HAegro kT B2 e ) > Hi
BEPKERIEL LAY EFRT LA ¢

LA R R A R TR AR O R U FOReE F o FIR A P ROk T e
ik T B R RER T AR .

L EF A RFTEWAFTRE N TN PR T 4 B AR
E/ET R4 FEgudnd (ha5% b2

RTINS ] %%) FPEE oA | g hdkd o

sicav.williamblair.com



e e
v3; EE.F

% %

Soy o

C o

- .
= 3 P

Es
[k (e

2. K Fir-é R AT i

s
'%;é o

B R/ F BR ARG R R Rk

ie7 (HSE/ESG) E???‘* 2 oA
FefPE -

e RS E

i%ﬁAmﬁigﬁ%’ur#mgiigﬁzﬁmﬂwﬁﬁﬁ

3. BFE-¢ RER AT
(4rB E R 2TRE Q8 A EE PRk ) 3 g ¥
4 GPE-GFOBBRET  RBMI T HF PR
BRFE  HFERERFE R 2 BT oo 7 p 2 B4 M il -
T 2 =

T A EBARHTARES I W2
HLW GTREL AL g BT A SR FTIRATED 7 d A AR ERFF FPRE P RAL
ﬁ;1so4®@n<m& W o 1 h o R B AT O EA T
¢ é" ;E. *’T‘Pcmlf‘ ( 3‘5 ~ 7r-l- g’fr? ;}ri g‘)?:b #Bﬁﬁgml _,L-\) ,_L N IFB ulf
?‘f—’%l RFEF@EIEL > PR THFDLE I L DB R T I b o
H#2 H s ,;ﬁ—g}iu—r—' Moo

®F
#2 B & -20%
Bl P ERBALEPE: R AERA TS > PP RATEENRE A€ P
T
AW I REIERASKTY I P ERBAREEL TP EAIRTER

2B AR o

3%

hERAFTR T LB G R Shor B SR TR TR S AL Y

P AR EPRB AALE i%gﬁ%#g; o

B REETREREAEAEHRESI ) HREP?

23-

sicav.williamblair.com



P ERE AR
b LY 3 <% i
Boo PR E D
S0 TIPS S
2035 & R i 4
3R AR R
L o ?f*‘**na ’
g U IR o o e g
FrfeRRFER

%%

R

RRasdk i ke
s EE A S HIRB
PR E A F
e

#AZE L v &
ML R S & g
B0 8 H ¢ g
ok o 5
P | S

3L o

%éﬁlﬁﬁﬁﬁﬁ%SmRﬁ AT A SRR - RO ATRT 0 WK T
R mB R FT R R TR A REZOET RPN DR ATRE o Y ,g,g x
7 Kﬁ;ﬁﬁwﬂawkMi&%iﬁﬁﬁgﬁéﬁzgﬁxﬁﬁm&
FReApm oL e AR EFLRT L
FREEA T PR L E(0%) -

VA BES

wu»\ ﬁ%@mﬁf B A%

REGRBHIES 0 B0 FRFTERA I AGE AP

@R AR T KSR g ¢
ﬁ'o

I

She

AERASEFHRTNER
$ 2

A&‘?’_Qﬁfﬁﬁ v R SEE AP R AR E

O &_:
Ot 7 L7

X F

TF AT BRRNSS BT L BEATREEIR KK FFT A o F RGP R S
B 50 - RS B BHIAAT T AL 57 I A S BR 0] KR G
RGN 7 BT BOE LT TR PR FF I PRTP FL LRGN

A

2.% & FEABE AP DL KR SR

Gk (R AR A AR (R
0% 7R L) 02
3B TE A A B 100% 7 LEE YA 100%

S 2 T R 00%

XZEREER e TAEFE FIEF G R

24-

sicav.williamblair.com



0%

[

AR EZREHE TEA ) fo TR FREFERR

R

L PRETEANE  EERRPHFORFRTLEURTHLLF?

e Bk
R N
FoertRw 0%
BANE TR
;g;gfﬁm AR GERFT BB PR FL AT R AT BERT SR ERTR LA
- Ll i o
o) AfARRFHBARFTHLELF?
-
0%
et
- T#2 16 | BT e RMERFT  FPehi P 2437 EPEMIRAIRB ARG
e 7
THE JRFF R BEREALE FAORT > AA LG B R o * b
BRI AR S B ALE 20%N A BERFT AR T PR AAL G EH S
D EEh KT FYAL R ARASLE P L TR E SRR
AL~ /Eag KT
T AR LGE
A ST
I H A7 3% 18 Tk
fﬁﬁ?}igq‘z‘rﬂzﬁﬂ
ik

Ziﬁ?} o

FTREIir B R A FTHE T BRERE DAL RPN FRH-R 7
7iﬁ’§+o

5.

sicav.williamblair.com



b R FL R P e 3 F e BfE D
]iﬁ’}?’ °

HRGEBINAELEF AR ?
zii’» o

PRAE BT T Ty heer A F D
Ziﬁ)}l’ o

PRI PRFUBRF{SIEARIHFLTA?

;l FUALP T RFE] S HINAESDTR
https://sicav.williamblair.com/investor_services/sfdr.fs

26-

sicav.williamblair.com


https://sicav.williamblair.com/investor_services/sfdr.fs

FRAASERE(BAET AL )
*A &5 SFDR ¥ ~ (1) 5 &P chR B fradt § Bk
BFPHR I ERAUILAEFREDTAHE -

IRRFRE ¢

EX
S G | )au; d\we J‘ésb»"*“é;uwm%éé;ﬁﬁ w & pqEginz Y
B NIRRT (e T g S H R EE) o d P E & E Hpcs R4
ﬂylg\:{ AR Y oi&ﬂ\%frﬁ'\; ,#;Pﬁ&;_;al/\;fg—a B 7 "i&‘“%t’% 1000 ®3‘ﬂﬁ§:f’ &J’H B
WA T L TAAPR ) AR FREETEALPELARPATESOTEG L

AREETEF o AR ETERF UBRAP KT EFEAAR L P ppine FEHPEE S
PR FRE c AR EV IR AT SR F

At pea, AL £ EBEZ 10000 #%:}%ﬁx,«.ﬁ gl Aﬁ#ﬂ%ﬂ o e A £ & ;\fg;{ﬂ_ » H
I ET S R

AREETE g L P 2 fefed & (Blde DR Pl RS Bk b s )
Fht - BFRAFERGZEE) > bR FRP IR E S R E AL L REFE
% 2 Fpfrl BB RS N R F G A o T KT ES
For] g e AP sk > R A &3 §AF WA diehs e/ R 8 TR HhTA L L RE
S E e B URARL C AREVHTRERTESRES cFHARAE (B
ALY TR R TR ) TR Y ehdjiefel 22 30 GRS RE B T KA
HM#y e

FFERAAAF LA E2 38R %G %é$m$Wﬂﬁg
WAAEA FIIFA AN AL LI RULTRER A
b G R E I OB EES LR ET A Flipl 2 P PE e A B AR Ta T &
Bt AR AP T HABRBFLIVAAZ RIFHLARSEFTEIER Y 2 LAV &2
AFHEEDR G ARDRFTRER (blde AR vs. B E -~ FFRHF -7 EE8) AL
EIRD FFE PR T A FH EFRAAR > &) FRTEEIAARERT PP TR
RYPARGAAEDEIRGWHCHEY 2 FHRFTREEDREANRAE - AR EHFZ OB
F7(IPO) 23 F - Ad g 2 v 3 U P EF FAPELES T RARFRE LR
BAE P REFE AR AR IR FTERRAFTEE - FTAGY S GNP > &
PREZALE S FTAGUA GRS P23 BRI TR AR & i
&ﬁﬁ%%@&@@*&&iéﬂ%%*%ﬁ’mﬁﬁﬁiﬁagiﬁi
#

o

?N

27-

sicav.williamblair.com



PFimfe: aERPTROF  RFTERHBY 27 (B THRDF ) FRALG
AT T ERIER LT HETR - ~ﬁbww+@g¢ #Lﬁmﬁﬁy~wrﬂ§
FRBESEREFEFE c F IR TREORESIAEMER ) AL EHFUR B
?;blmlfsg,ux‘rrwﬁf%_g.

(@) #HHE2P RN BYF A AR B 2 R ERT

(b) #p¥> I B AL L > RO T RE G EF BRI (F i a0 b
do i B F A SAGAR A kR URF Aenn it LA AR R RS H LA 2
s kg iskn)

SRR W, 3

E?@

(0 #ZHP2 P RBFHFNCHRFIZAPLNELIn T L EE LS L DEE
Ep2P bk s ARG p L & e

(d) =@y 5 < g Z@IG -
AR EFFAL RN AR S TR ] B - Bt e

AAEDIHRGEIRBFEMNEL LD ¥ ¥ 25 (European Securities and Markets
Authority » f#§ 4/t #£ "ESMA | ) S AT ¥ cdp sl P BRFEZ AL & TR & F R

oY B R B i edy i o

RFEm: Ak g RFERAF L

8-

sicav.williamblair.com



AFRF L $15
BN ORLTR B AL
¢ P2 SRS
2% N T e
HFEFEMFHT
E B AALE B
B IRRF AP
& Ve R
ﬁ;;- °

B AR L
B E R % 5 (EU)
2020/852 *®
e fF kS0 E 2

L ¥ A5 3* "'fﬁ‘lr'

B

#\%]
LSS e 3 SR
RSP AN
BFV 0B
- REAF - R e

% R.%%.(EU) 2019/2088 % ~ i 5 1~ 2 v 2a v
% $.3%%.(EU) 2020/852 5 = 55 1 4% &2 2

ERARNERIMBFEF

AR SRENSRAUSERE (B4 T2AE )

% &% W85  549300MNFIBTNJOAE718

Bifr/ Ak € ¥k
AERASEIEF AFPRFTIR? IETRBIMA G 0 FAVEKE R AHATRT PhKE
e [z o ¥z
O SR ERE /A (B/S) A 2 4

BHARFHRFT LR 2355 5%2

A FRE

DU

AT

7REP

O AR T A O &
i)
O g 8 A KR chTk B A AR TR B A
FREP &
D sqmgrt

O

CES SRS NS

AT L

FAE PR O A2 EE/S Mk L eFEr ARRT

*ERAESRET PERRf/SALE KT

AAEHY FRAERT L PFMAK PR R E R B oAk § Flc
%§$%w%ﬂwanHﬁétme%r¢+(&ﬁrmcﬂ+J)p»ﬁa;hﬁgg
'frlf L Ag 0 FR i‘i’\$i&“‘9 £ 2. 50%1 ¢+ ;jz.;i,\—‘x%"" ESG ]+ = & % lﬁﬁ“l 32 {%h
o 1{?/‘\‘}‘!&??_3 FR;}Z»%‘?;TES]@W’\' FBHEXERIF- RZEFDP o
& 0 R

. s oup e 4 P
vﬂ%‘ﬁiﬂ’_‘m KE K 5 o

ESG F]1+ ¥ i # 3511 7T $F ik :
£ 25

° FR R

o EZ M RRA

s PRFRETER

o FARfrERMFER

At g

¢ iFaym

o EFARAL

S Y 5]

29

sicav.williamblair.com



AFHHEFE LR
A SR 0 TR B
fAk ¢ FihE R
R e

ARFHBPIRT
ARHEER AE
fTrR1EHE LA
B~F FRfoF BB
F AR B A )
FhbBEFLER R
=

o ATFHH R

»
PEEL

o EF (WMERRHPGRA) fo (GAE TEF R wR (A4 TOECD, ) BRE ¥4 ¥
AR )

o FFEud (bl FESEY 2 pu s AL)

o UHILE #i8

o HILRFKH T

° J/l?“_’i‘r_v L oo

AEET A E e ARk S H AR OTRE A e

B * P AM g X FE R TR E BB AL L FRNR?

Wllham Blair Investment Management, LLC (& A FHFF R g 220 > S TRFE
By ) MRH¥NIVESG A kAAFEE AR £ OE FRTIoEMA ST 28 HESG FlF o
B % o

ERA G o FeES MTEEMR T B LA EAHFLFTTAFeh ESG A 0 kP BB E
APE Y A B KT HESG R RS > N E A EDG Iﬁi’}{'frﬁig R Rl r) ik g P ATE N i
R S I A

\

FERT A TREL G, L EY AR 0 2T R SN

AEFEFPPREFTARIRFTL P 7 P AL F AR PP 2 iE

T ME- HAP AREI P L WE A REACERT LI
»m’mﬁgéa?» BRIEF PR F R 2 27 PR TR
%w%%i@#f# B4 imw#u@:$> 2§ e IR G LIRS fein gl

'ﬁ LR
(f}l]-lir' :

e AR ESRFRFTIAG BT RALE PR e GBS A AR R YARRE -

kLR EIPREFDRRR AT A E BRI ARET RF AL AFF 7

HFERFAFHFT I g 3=k ¢ (1) BP2 P 7 A Tk AFHRFT P ERd o
Ba R (F) 3 x (D) N2 PEE T R HAERT A RAZ G BE (W) -

BT gﬁ;ﬁd%FAq\v}fr*fr"F"Eﬁtiff;zi?%;é?uﬁ&f#F BB EAE AR
N F o G4t FERF BEAFL N 2 ”f}ﬁfﬁ_ﬁp‘;% GERBALE AT R G o - LFE
T RO P T ﬁ‘i’a? AT P 5% 0L B o

VRSt AT LRSI Ly

KEFTERDER K BERPET IO IERAARDFEFPN - B TR %
5.(EU)2019/2088 2 % 4§ #4182 ;2 4 (Regulatory Technical Standard > #§ #-
PRTS, ) (is4f "SFDR = &% | ) "fi 14— ¢ g7 fli itk -

MR/ ER BT TR T A R B

iz e 4 g IR T 07 JIR L
COPRBBEIFIE D A

RS LIESIE PP

wpgmrv s g s
%p‘cﬁméﬁ%\ﬁfi%fga LR o

-30-

sicav.williamblair.com



FERERRBRRT
P AR %K i
SR FARERT

AR e

FHERT S TR F K ) &0 RS

KRR FAri s (OECD BSR4 5 HHF) fo (BERIP £ 24 5 HR
Fl) - R 24T

am;ﬁﬂ<%bmlm¢ ﬁkﬁ@%@a> T PR s AT e
gtk (3T TRFLE L&) -

i’t?vﬁiﬂﬁéi@@#“ff #42 (OECD R & F4pE948) ML R b P 2
FHF (L2 2 hESG A1 F+ 54 ) o

WEAEEENTT (23 2EXFT , RA O BHTRM - B ELKED
TP REEFRT TR A HHRE2 PR 2 P EF IR RS

TARFEAFT, RAEE LRGP RBEAL LML E L £
AR F L RPRT  EERA S ORT %*3m3&9x$+“
AR o

ERE B AFET R A FH L ErERAAE P

*EBASET T E T HARTFSF A & 2 IR F (Principal Adverse Impacts - {2 £
TPAL, ) ?

X

GATETRT LR B NRA A B RF SRR LS R TN P RT R4
* 2 PAl 4% -

preb s AR ESE PAI AR AR TR o™

o Flu A i ApMaNHELRTLZ G LRONE GRS BE- HWP ) 2 RG

¢~W*ﬂﬁ¢¢qm$%m1*io

° %L SVF%L\W&TJ{E_H % (UNGC) RmR| 2 &t (vea g B 4 *%\ (OECD) (BR&
EHRERRD K FFD LRBE L RFUIRF R -

FHERL S Twor F EHRGF]F 24 2 IR Frfg 2 o) & 00 fraee R HAE RS
1 PAI -

O =
hEPA SR BRT R ?

AAELRBE A E FHH 6 T K {L%?%ﬁﬁ#@xﬁ;ﬁvgﬂﬁ <k ESG 3 crdich -
ESG =4 A fiefrd i ESG F]F o it i & 30 M f Tﬁﬁw&w'ﬁgﬁﬂ?”?miﬁﬁ
A SR SE BRA S PFHELAT A2 908 5P 278 A -

@ P HFBKFUPRAE R TR E T PRERAALG PR RFRGLHREAE R ?

PP IR PR Fe K 1 ESG 3 h TR /R 0 0 E A3 bk § ESG EA > B
R fedF i@ oo AT AR A HikdeT

2o

31-

sicav.williamblair.com



%%ﬁﬂﬁﬁ

y; EIT RN~ ﬂp,“;i?jbﬁ’:f%},@;ﬁ TR EERRTGEIE > Y THE GRS gt
x,grj.; _E{ :

o LHPAF FrEr e L REA BN SRR DS GRLHEBE- Hmp)

o AL EFAY g7

. \Iﬁ%ﬁ; EFTER2IRE 5 (UNGC) R A # 3¢ it 55 w8t (OECD) (8
Rt £ FRA) F122 7

. HAERFERr (FFEF) AZFIy % fi o oL irnfi fg) 4 2 7720 7

o ic/ﬂ’éf&iﬁﬁf;%lﬂ ;f/‘{f‘ﬂﬂe/ﬂfé 7

ESG 7]+ 2 #ctf /e f

ESG T+ chAfficip ki p 5= Bl bl (Hp &> 2f L e A X ¥ Ehf
VriEZ e E) o ME A RFTREH) EFREFEERET DRI 52

4 b R
ESG FlF eimP e M FHRp NEFenk F AE L LB AL HE -

1T @60 ESG F15 AR B eh R (Blde D BT R E) 0 3 i B B ESG
FF AR (blhe - RO P TR A B %E > R F 34 AT A TPPER N E AT
Pt g ) o KFRFSDD -

Eia &w{ﬁEyria’Fm%p+W%E%“1 hg it o 12 gk Bl ke @
sefe/ 0 LR ER R HEBB /AT T d‘ﬁﬂ%—?‘ °

BAF G RFERAR TR T 2 F s kb § hESG =R o E=ARERE 1A

254 (1) BRBFAF: (2) g T3 (3) inmAF > RH{EAAMAER £354 > 14 5

r@gé»lbkgj,safrggaalbkﬁJ FORET R PR R el kA
Al et @hﬂT’“?% AP AR ERT R ERGIHG 50%S L ot ERF
ESG F]+ = & % xﬁ%.lbaép"“’ °

WFEILHF Rrig &4 HESG 34 » & ESG F B S 6 3 Tioha 70 T 15 50%:
AEBFT LR o fHxvp 1 0%m§$$??éii’@wﬁﬁ%§mﬁt TG g
FRER»TEasfc: (1) BEFF > & (2) AEFF > ¥ L E AR T ARE AL § 20
WFF S G2 BATF EEANT i, E‘ &R AT ARG B fﬁm\fﬁ”?f’ =% AP A S
RE AR bl B A RS R GEAAR R oA f A AL 2P o

LR zﬁ,{c;‘ﬁ',‘f,g 7o g ,:,-—;'.gegc fﬁ,;(;ga ERNHERD

B AT RG L FEF Y ERTHERREL AR

FEERRFAFLEERF P EPHEAREEZF D

LEANEFHL AR AR ERTOR RO P LRI 0 SR IUN E g

WK NI B0 ZGLS AP o BT TR AR 0 &g DB 2 S e folicly
LEFE] /A RRREFT

IS G hy § ”%%ﬂﬂm*:(Dii*%ﬁ“#(i%fﬁﬁiﬁiﬁﬁ'&”

FPEAA) ~ () Mk (FE2FRFFoMART oL g E2 i) > 2 (iii)
R g fo (iv) misid (¢ FEF g7 it a 4 *mf«‘w CfiEmAAEgE) 2%
E"E”ﬁ/r‘@r"‘"\d#’\F‘ 4—Imm$‘F'I§”§‘l——ﬁ- B ARY AR

-32-

sicav.williamblair.com



rERASNTARES 55070

#1108 E/S e * t PR A R A TR E IR B oAk & B2 T £ 5 50% -
FARES @
%:?é*ﬂ? BIA AH T AHR TR0 £ 5 5% o S FRlmE R F RA AL P EAERT ¢
12 o
SRR AL § P A B SR T IR R R T > SR

-3t

#1B H & E/S #ic: g g ulia s
F gt £ 5 45%

#2808 LT RR -

#1B E S
P L "
#Hw 45%
50%
HIP L E/SHAEC ¢ HEAERARTE » ¥ PR EE IR S A6 H AL
=
Foe

AW AR ERARKTY 3P ERES LR 2 B EART S
% rrlﬂ»%? TS]}, )

FERARITR Y i b BT Foko I @ SRS R A A

HRARETRY SHTLBERF &S PR ERRESALE koo

ORI RBRIFOARIRTREREAERESE L RRER D

G,
30995 SFDR % 2 16 5 17 5 ~ A 8% - RABRBEAFIHFT - 2 A &7 REXE SR F
LR TI BTN REANEE 3 FFAN IBRBEANKT ML LA kg BREREMN
«m,\ F-“ FOERT P EAHEF 5 5 s 6 FFRE P F2 »grr}:;»ﬂw&g:‘w o AH &L
2 RHBERES )I‘?iéla\éﬁéai 3HEZ AN IRB AN E u?—x—rﬁ’g‘ B i E(0%) -

PFEERFEFBF AL EHN AP TR AFTHR T AR ML G2 F  KFSITHBRE L s
W B B R 7“1‘]" jﬁ-#ﬁ@i#ﬁ"’

FERASEFRTNPEREAHHFRE 2chit 2202 /PR IIMES ?

q_:
g

7 At

-33-

sicav.williamblair.com



268 Ly b e
MRS & s

BRI R 2 S
ﬁ’»i‘%" Jﬂz’l@)a
%ia
vl

A EERE

BARAARERT o
B3 REE A
BETEE S
A b i E B

— B

T e
T
i o fio
I
g |

v E

H oAr 4% 15 Tk
Ak & fh

ENESY

el
e *';L \:t?g_‘ ol

o

A
=57

rd

¥

T BRR S B LB GEER AR A o f SRR A R
W 0 = T —#W%ﬁ#xiﬁﬂééffJ LGP rif RFP B2 4

DB s 5 B BEATET T A ERE FL BRI B2 LA

JE o

L& 32a B % ap ha it & . 2 #3234 8F 5 &P AR &Rk
0% 0%
= Taxonomy-aligned = Taxonomy-aligned
Other investments 100% Other investments 100%

XEmMEMER s TAEFF G IR -
O I frft il B R MK T LS P ?
0%

A REH T o TR BB AERRT .

AREREANRE ) CERE D FAAARTLBRRFES P ?
%rkﬁﬂﬁﬁﬁﬁ’ﬂ“& PEPAERFLRMRT I ES 1% A7 7 i oF BT 5

BAAL g AT R AL E > D AR ERRIAL g P M A FRT £ 5 5%

A AFPF b WP F

ok
e

o ?

gfia;m&ma“wii1%eﬂzpﬁgiﬁ¢ﬁ13ﬁ
P AR TR A PR OAEHRTEL 5%

B g RFRLEME
TH2H W | F T EETERT R P hE P QLT F AP RS URRE AL WEH 2

BESEBLODP 0 KRG T LA KT > B2 G°
P ;gﬁ»auHJL&@/ﬁw%g %ﬁﬁﬂfﬁ%

|
=

(e N
oA
5 TE
~=j o
s
=3
L
o ¥
R
+3
e
FR
1\(
=
H;
N

Hi
ﬁfiz“#ig iﬁ-éﬁ%}*@ °

LESEE &L ErE 312
* 1§, * oo
FIREAIT B R LR T E I BERA

FETAR AR ERASLT P LA TRE SRR/ SAL G FA?

£ REPFL - R 7

1ﬂ%c
IR REFR TR G R GE A Fh- R P
1ﬁ%c

-34-

sicav.williamblair.com



GG EIIM A FLEF PR ?
* lE?«- o
T ERT IR T T TPy 84
s liaf °

M PHRF IR S FAARLBFLTR?

FUAXPTRRELEFTTAESOTR
https://sicav.williamblair.com/investor_services/sfdr.fs

-35-

sicav.williamblair.com


https://sicav.williamblair.com/investor_services/sfdr.fs

ARY L EEAE(RETIBE )
x4 £ 5 SFDR & ~ (1)# 5 & P ok foik € %
FFERH:FHY P RALFTRRPTARE -

ABPEFTRE D A- LB HEET AR ERT CB0%AREFTA (S bzl ¥ a‘:“»?
Bm’%9$ﬁ)%““iﬂﬁ+ﬂéﬁiagoﬁéﬁqg$f%?ﬁmwm&
§FW AT B S R et B 2 WS 25 P LR RS £ g
A A WA N PR T (4o PR L RS ) - Td‘é%ﬁ? Chn
ﬁﬁ?ﬁ”ﬁ%‘?QSﬁﬁfiz**%%ﬂ”W“(RB%HMMme)@$ﬁ7;@§
HFERPRARL AR AR o ARAEFFRED EFL P EL THTNF
T REELARAETEG o b URARL  AREFT R R ERBER oS L H B AT
*“'Wﬂﬂ?f”aﬁﬁ?*wiw%%aaq;&&aﬁly&ﬂﬁwfw_,ﬁﬁﬁg
BETHI AR 2B (B4 TIPO, ) fop FRFHTS 2527 o

"li>

At gwp ﬁj’%ﬁ]ﬂ'id&é%%"%%%ZSOOTMQ\;“’E‘%&T%?i-‘ﬁa‘ﬁﬁxﬁ:ﬁfﬁgoj\%
EEEPFTPHRFFP EFLISFfEL FE 2 X 2T T2 94 -

AR A f? Fr g 5 P 2 Bl el B (blde D B3 IGR L B H s )
jf‘/)iﬁ"’ A /}iff"fi& Kﬁ 3@’3@{) ) ’,},J,&t-"g_f_?lﬁﬂp b B L:A, , ﬁi&{ﬁ&$}@r’ﬁ_ﬁ
He iﬁﬁfﬂi?%ﬁ‘ﬁ“ﬁmﬁﬁﬁﬁ PR E MR 4ol R

Forl) g AR rit o A& A € A7 W e e/ & @ﬁmw Bt L E@p
S o b URRLY 0 AAATVRTCRUBRVERES cFHALE (RH
AP ol AT AR ) TR Y G el B2 RN S RMEB T K TR
,//)éI’J o

BFEMP P AEAE2I8R % AR LT ﬁﬁﬁx,&?%?ﬁﬂ&?
NAR AP LI oA N AREBL NPT ART LR A e? A £ a2

\ﬁ'ﬁi’&ié$ Benh G R H G AR ET N € TS D P s
BB oAk T e L AARRTHABUBELT AR B A RARE

]

A

,
A
E

h

?;”£}7*”ﬂﬁﬁ AATGHEE PR G 3 FARFRA (bldr: SEHHE
SR D EE R L GT R TR S0 R F PR A R T FRT
+ﬂmié¢@$ma BT R RE R A RGN H G HE 3 R R TR L R
A E oA AR F A4 o Ao YRS P HEE T AR B ERA D s
LR Jﬂ]ﬂ;é?m‘i%%v Y R AT P W STy
[Fl N L‘I""%’Vﬂ L b s o WAAERARFTERRALETAL FTAFYUS G
AR e B ”Zlgr_,i . leé_fx\’-?vlj EASUP A P D R ET R BEAR L
Hrro AR ENAINPRRD PHOR AN HBE G > PR E R L TRER L ER
TREEFAREDRT G A HAR R B R A AL 2 I (Gl & KA
At Lo BBl AR TAERARE AT ERFT 25 QB NIFH PR EINE)
ARERAZOFFEFORFTEFBAFL 3 IT I - SFFERFTES T ok
FEE3 Lne e o H AR SR TIMAS 6 RS Th BT ey
FAE RN - Hhkte

-36-

sicav.williamblair.com

o



AAEHEIRIRG O TRABET B CRTERERAAERIART LY KA
i e ARERLH L - BREDRT I AAEE LEORTFRF A -

REGFAR CEBRTHROF - LFTEEFRH 20 (B THRP2e ) ) 27440
AT FHAER c LT HEIER - 4€'4de@?$Fﬂ$ﬂﬁy§awﬁﬂ§
FRBEL IR FEE  FARTIREORE ST E MR A A PR G

B
T RDP AT e R

() P2 P AL Y F 3 H ARG R B2 TR ERF

(b) AR$H3t M & B fehih s $15 0 22 P L § F 2 SRR (7 i D756
ol B A SRR A kR IR R RS A E RS |

M5 FER5E L kR )

(0 2 P BREHFCHAFZAPREL "I PEILDEE > MREEE LA
E S FAE CFREFNP P LR E e

‘Hftk,
(d) = @JEF 5% < g LR -
AREF AR RIS T RPHY, ] - o

AREDIHRGEIRBFMNES LS B¢ 25 (European Securities and Markets
Authority > f§ #/16 4 "ESMA | ) B AT * ship sl ¢ BRORFEE R A "h'& g,
oY R - ) Ay i o

PFER AR EIRFT LR

-37-

sicav.williamblair.com



AFRT LT
BN IRIE B A
¢ P2 gaE
SR 0 w4k £3%
REFEMFHT
EiRBEAALE P
o PRAEF AP
ﬁﬁ%%ﬁ%ﬁ?
ﬁ;} °

TR A TR AR
B it R % % (EU)
2020/852 ¥ %

SNk s

Lol SRR PE il
P EIE N IR
PESTS et R
FRE P Rl
EiN A T O
- REF - R

i 2.3%%.(EU) 2019/2088 % ~ # % 1~ 2 v 2a #4r
i R.3%%.(EU) 2020/852 ¥ = i 5 1 %7 &2 2

ERAFNERIMBFEF

ASLH RREFERY L SEAE (B4 T+AE)

% &% WikEs5 ¢ 549300VAYV501)B55R28

B/ AL § Fic

FEPBASETEF ARORTIER? IGLERNMAZ  FAVEF A HAFRT B ARHE
o0 1% o %=
O B 1275 " E3HRBP IR X HEERR/ALE (E/S)F e 2 H A
HFARFRT 1 BAFHEFTLPE RIS F 5%2
AT
| £ Tk B A O w N SR T TR B A
B0 L3 REP R
O > TR kg A X ey > O TR B
LR N 35 S
24ag P
O ##: /75 L3480 O #4305 B/S #4c> 3 gFiEe XERTF

FIARFRE ¢

FERASRE T PRBEI/ S G BT
AAEHY FULARRT R AR PR KR E IR oA ¢

%§$%Q%ﬂw3fﬂﬁﬁitﬁmE%rT*(&ﬁrBGW*J)P%ﬁ%ﬁkﬁﬁﬁ
o mnfr > ERAZEFFT 282 50% 0 F H4L T A& ESG F]13 2 5 2 Mg T 302
VWd*ﬁéwz%ﬁﬁﬁﬁmtiéf$%#ﬁ—ﬂaﬁma °

5o

FERT S TRFE G L R

ESG F]+ ¥ 4 & 35104 T Frjc:

B
o BT

o EEFAMPEER
U E’"kiﬁlﬁ_;?ﬁ’

o FHIcEAFER

T
C o
¥

[ ]
o~
=4
ANY
2

-38-

sicav.williamblair.com



AR A R &
A & ATH G IR B
AR g Fr g B
R e

AR BILRT
ARHERR S A6
fTrR1EHE LA
B F fRfoF piRe
T A4 B P F
FhbBEFLER R
o

o ERMEERE
o ATHH R

eI

o @F (WMERMRHPORA) o (GAE FEFE uB (4 TOECD, ) BRLEHE
AR )

o FEEES (blar: FEFAP 2485 20)

o UL LF

o FIPHEHT

° {f_"}q":_'ﬁf'-o

R EE A RE R A ok S B TR SR A Bk -

B ARG EXRFEGE PR TR E T BRBE AL B RFRFR?

William Blair Investment Management, LLC ( = f&# %4 F§ =5 "I iz 2
T ) Mg NIMESGIEA AR AR AR L NEF ARFTOEMA LR ?
AT M

ERla o FuE a?‘;gﬂ#iéwﬂééﬁﬁﬂg@ s fieen ESG 34 0 k3§ vk'ﬁ‘;
AAE L AEFRTAESGRBEAE > ME/REDT R BREAE S EA R DA SR ERT E
Loy A o

v =g

2

SRR T REE G WY AR AP 5 0 JRL S
AEHE IR ARFRFL P EZF P2 AFK TR ?;ﬂ‘ﬁ Ezi#
T - B AR ED P AR A SRR S D

Ba o WAKERT WA ES IR E"’*“?fﬂfﬁm“iﬁ’**’ 2 F o P EERE
* = %‘gi)@ffrf}ﬁ: (m 4ot "Rﬁi’ffﬂb R 9:_7% ) F'?’ f’i%\ ;._/k‘f"ff'/ﬁ 7’1";?—)‘?
FORPY) ER -

Stk j\égmwiﬂ\ it B‘”“ﬁ'Im_g BAR s Blde o iEse g ,ﬁ%ﬁﬂ;g& BEAGALE o

ALBEEIDREFARYRT AR I Y ERRBLGRALFT I Wd AL ARG ?

L
¥

=

ATERFATRF AT 5 6 1 (D) o2 77 iS5
ﬂﬁ?‘};&(ﬂ'ﬁ”ﬁ) ;LA (11)*§lm4 /—ﬁ,?«h§‘+\§§$?p+

g

=

Ve

(\x

>

4

=

5

{
e

|

EeN
-2

i

N~ o

p
(i

I

i
3
o ol

o

ko

=

F o LT @gﬁﬁdgﬂﬁﬁﬁﬁmﬁﬁiﬁﬂ?ﬂﬁiﬁf
HI @ oo Uljarzéﬁ;%wl HAdr2 5z i 2 BiE kR
EERIUE- A S SN j\ﬁ? ARFPF P 5%eg it B o

M%ﬁ

R EALE AP R
i =r) S AR

doie 4 BRI A F]F R LT IR D

KIRF G R R %ﬁt#x“\"f'?‘fé#ﬁf&@ﬁ%@}“ » RN TR
5.(EU)2019/2088 2 % & «ﬁ:/ﬁvﬂ—fﬁ 4 4 (Regulatory Technical Standard > #§ #-
PRTS, ) (is4f "SFDR = &% | ) "f i 14— ¢ g7 fli itk -

MIE/ERMET & Flikha @8 & > B

i e L A T3 0 IR A
SR P BEOERIE DD A E e

A ST 0 £ 45 2P R

-39-

sicav.williamblair.com



T RGIVBRAF

P iRArk &R

SRR HERT

AR e

RFEIRLAT ™ g &2 h R flean Ay R K a5 K
RF2p g #BRG T2 54 UR

WRRT S e TR R b RS

ARG HK FAriv 2 (OECD BB £ £ FH4F) fo (BERLF £ F 8 &R
Al) it 52 wm&4eT

WARGEF (BERIF EFE AR ERA) 2 Hhh TP L ART
g2t (3T 2D THFRE P E) o

R Gk Hh 2 (OECD B3R & F4p 8 47) 1AM £ k2 fheho 7 i
FHF (L2 aESG FF74) o

WEAEEEN T TGS EHT RPN RIRERR B E LMD
RFPREEFT TR AT PR 2 R B Lanm P R o

F%i%:,\lzi‘_—k:}-ﬁ‘ng}"gpﬁ‘_‘ﬁw«g«y%;.]ﬁg_;ﬁk,\»a EAE B 2 fﬁ’é

AEHT 2R T c ZABASHANFORT AL EHE RRAE LA
B AR .
ErHEAFRFTTFEFF L Er BB P

*epASEEYE T HANFS ¢ha & 2 {1 (Principal Adverse Impacts » 3 ff
TPAL, ) ?

X £

EARRF AR T AT BN A A B KT AR SR TN PRT o TRy
* 2 PAl $3 % -

et jxik$}ﬂ PAI 12 L*d,ik?*?ag]a FideT

o RS EI MR RFT LG IROFME GRLHEBE- HWP ) 2 RG  HEd

RFGmARFTREAN AT E -

o EA i FWEMRE Y (UNGC) RA 2 SiAE T B e (OECD) (B &

FhERR) £ ) LRBELRTUIRFT -

FHERL D T EFANTE R AT E P LS 00 freie Y AR RS

1 PAI -

O =z
hafd SR BRT R ?

AAEBRASAE P G PR T R LR T F AREE R BT ek ESG F)5 il
ESG A A fefed o ESG Bl o ipa e A AT - BRI NERRTUIRALR
»«n-'—;j:;'imm‘ BIRB ‘kyﬁ»g;}%,{*”(% %F‘ﬁ:“ _]é\.ﬁ%pn?“? B - H)\,Fuﬂg o

k)
N

® N FHALFNRRA LR A FE BREALIL G BHL KFRBL GREFF

HF I g g R~ ESG F)F e B /MR 0 02 d B A4 ehk § ESG A 0 b
REfeF Gl # P pr R F AR i #Fif o™ o

-40-

sicav.williamblair.com



#op

FFEREP > ARI7PLPIERFTREENRTZHFELE > R THE G LA

fﬁ.

o IHMAF I FEEFELRBAFZHAMAER DD GELMEBR- HERP)

o I EIHTYUgP

o RRRP EFHEMIAE G (UNGC) R A Z RE (F2FE g (OECD) (B
Bt #HERR) 27

o RHRRHESUEFET HFEA (FHGT) F OB X 2 R E

772N 7
ESG 7]% 2 #etf1c B

ESG M3 sl 5 52 2 R RAH (35 57 20 B2 R R AE T Boi
P es) A KT AR ¢ ERE AP RIE T P i

ESG 715 et i R F TP B E Ak AL E R PR H S

1457 @0 ESG T+ Hedp Ben T R (Blde D B Hok ) o 2 g el B4 ESG
FlF g B (bldr - g0 @ F R BAREE e 4 SR AT R RPN 38R T
PR Rt R ) 0 RIERESS P o

RGP ESG 34 0 F PR TSI ESG FlF ing ik 0 2 R TS HHRD P
sfr/d s LR EFE S HIBRE /A FIF T S o

EOPRG o RFTEEARFT RSS2 T =A% § hESG A > EAFR S 1A
2540 (1) B&EFF S (2) 465+ 5 (3) ismFF ,+w§ifgr,gg$;aa$gs:/,,\,1pg

F&E l§<~l ¥k | 55 A G r@g—g (BRI = G| E&—Fv BE RS m&%j\/ﬂ\
m&&’¢L%rET’qiaﬁ%“””*ﬁﬁk\ib%%%ﬁSwmiiwiﬂ?*
i ESG F]+ % & A MBI Loz 0@ @ o

PFEmE firigd &5 HESGEA > M ESGFE 2 6 BT ¢ EE T S 50%:h
AEHFTRLRG - 30020 50%hA £H Tl ki BREARLFTLFEALNT 2 6 &

I tach /ﬂ\g(:(l)Ii FF ‘(2)7}%'?] PR LRH TP T ATRE AL &0
RHEF 2 5 2 (84 Y E T &L FiT RN R mf\vﬁ“’?f”%\%#ﬁ A e

PF R FE 0 blde t B R R RT

FIGEAE BB fARALE K B AL 2P o
BRT ARFRGLT PG ERFPFRFEL A E 7 ?

B ﬂ\;f,’t?(ﬁ\\lé?\"!lﬁlﬁ\‘ fé_i’»ﬁiﬁ’@"\v ERNteLY:]

FArPLZE e# BB L im?
Qf&"\":\—gﬂ’ﬁlﬁi’,ﬁ Lb’f-r‘i\ﬁgQ'ﬂr;},\Fmﬂ’?\‘\— Te IR ]S E;}»L,EZKVI—}\:_%‘?,%‘
LfE A el ZIRAARMPE Y IVER KGR P N 0 & 4R B 2 3 A s foddf
‘i?i?ﬁg;f‘f“ Y __j,\u'l,g:r;i o

_E‘_Ek*fr' S Bk &
L) oz (i)
HuwFiE) 2%

AT G o BT s e daie 20 1 (1) @t i'ri’:igiﬂ’"“f#(;i %’
FEEIE) (11) ﬁlfﬁg"‘ (J’E?Wpiqffﬁﬂfsgﬁ%" 2
T FrR

FieEiEAd T Wm’f’»?@f}l—ﬁ_ F’?’Emﬁid/ﬂ\/‘\"

41-

sicav.williamblair.com



RERASFTARE SR ?

FARE RO HL B EE/SHH: ¥ WRRAAETREAREoALE FALLFT - E£5M5 50% -
FARE ML

ﬁ:?é*ﬂ? HIA A T AFRF OB £ 5 5% S RinE S F RBEAAE P HRARERT o
13 o

SERBR AL R B RHRTHEEART R

—a

#1B H# E/S #pc: pagulia
Ferg 0t £ 5 45%

7

H2H® 1 HFHEALT A w R oo

‘|_ #13 E/S

£F
H2 4@ 45%
50%
BIREE/SEM: chhaRA S s » ¥ R RE TERAIRE A AL § Bl

:F,{Y °

fiiﬁ”'”]%%frslf ®

RERASRY DTN R P Fho I @ AR F R S AL Y

HRARETRY SHTLBERF & PR ERRESALE ko

D BT R BARRT P SRR AW R RS e ?

Fit = SRR AT 0 MR KGR BT L

7 AN PR 7\‘?%?‘%@“%%*%?} WmE R ER
Fiek 6 PRk BE P IRL R PRI ARM T o AA £
3T AN RBEATEE uil—rﬁ’;}"ﬂav‘é/;(o%)°

$1° 045 SFDR ¥ 2 5 5 17 45 42
LL’LF‘_%FBM?E‘& L@A\
B BEE ENCREE J\‘fr'"ﬁ A
&

R LA RE S

HFE rmﬁﬁﬁi% BREFR REPETRHEUAFTHR TR GEF - LT LM B g
it At BEURT o A dAp R AT o

FERASETRTNPEREAFHRF 2enit 2 REZ /R PAHNES?

q_:
fLog ks
% it

X S

-40-

sicav.williamblair.com



TE T BIA IS G RE A GREAA SR A o R 9 A R ERA
B - R B BB T AREAES 1L RS ot KT 3L E
DA T R B TS T AERA D RN ARFN F2 B LY

JE o
L# I RE S &P DogE & R R
0% 0%
TS SR
B gLk A = Taxonomy-aligned = Taxonomy-aligned
Pl Exf
B
Other investments 100% Other investments 100%
- SRS SRR
@ﬁ%g%gm%
B0 2 H o gp gt 5 . ‘ .
&fi}ﬁﬁtﬁ,i@*ﬁ *EMAK s TAEFE ) FLETF ARG -
B EFHE 2
3L o
@ W I frhlis jEF A M FHELE P D
0%
AR A REH THA ) fo TR ERREFERRT
S PREREANRE LERRP FAAFRTLAMRT LS R ?

Firan FEATEANRE S RERRD FOATRTLABBKFT LS 1% FF T i aE BHERT S
PR BEAGRTRELEME > LFP AALTRBoAE P EAMORERFT £ 5 5%

R ¥ R EE A o )

BT R A S 2 A ARFHFT AR MALFELR?

s g R

- ﬁ‘ig 7\@%?*&1&5&?% T5L 1% F|2 ¥ a s %ﬁ_ﬁ—;c‘:‘r g&ﬁ%'ffﬁigﬁ WAL E
T Ak ARG P AR M A FR T E 5 5% -

T
7 Tw2ie A FRVERT B P i e 24 FF BISTUR R R AL § R 2

rﬁléJ%p?ir~ﬁl§-?ﬁs\ t,}alm‘ ’lkﬁ'ﬁ'frapﬁgé)ﬁj\ s iR A P ESG F 3 2
D O I T e

g FE gL .
THG BT A AT} i BRE TR Y i PARP & GLERFTIHEY T
B A AL RS o

-43-

sicav.williamblair.com



FTARLGE
EA 7 B S 4
JE:AEL F. SR
B &AL € 3 Hoen
itk e

e afilkits $YA%  UREAARASLE P L H STREPBRE o/ AL € 8 ?

B e

FIREIT B R LR I E BIER S GLf RRESS FH - R 7
g

e RERR TR GG R F e R D
g

B AL EEIH A FLH T PR 7

B e

PR H P R L e A E P

B e

PR S RS TR LS

FOALPERREL S HEN AR SHTR
https://sicav.williamblair.com/investor_services/sfdr.fs

-44-

sicav.williamblair.com


https://sicav.williamblair.com/investor_services/sfdr.fs

Fripr——R'EF]F A R4
DERE L - AT A£G TR0k 0 T A Gk Rip il bR gy i o
EFR %

TR LAV AL R RG] -

RE g R i AER | #5E R
i 2] A 3 ERE (R 3 Pt RER g o '@
¥ | ESG $1 | b 3% 3% o IPO | #¥ | ind 2 2F | 4% #I2 R
AED g
AT E v v v v v v v v v v
|Pv£$
e v v v v v v v
EES -
i R\ |
R v v , L, L, , , S B
*EhE
Ve < i &7 HG ARF B " . e e s H a5
ERB R | B% (CoCos) ABS 2% * @3 § 5 W [FEE QFII PUNA ¥E%
FrET g
ARFE B v v v v v v
fsiks
ER T P p
LRS-
= A B B
*EhE
ABS h '&

FERETRNHEFTAL %;@ia—t\ (asset-backed securities > fj f/tfL "TABS, ) - H &
B F A A FAfofarsad X (collateralised debt obligations » #§
"CDO, ) im?ﬁﬂ o li’ﬁ(?j—%:é Fenf X EH s FamEsp > & ABS ApB R
e el A o RE e fl R e 0 ABS ARG B4 A 4 BB eiR B R A
?43%L$W AW TR PR AR 2 fePt HHENZ %S - ABS i ¥ 6 TRE B
e Bk GLEAG T A HEIAGREGEIFFfrREAL AT I F
CHBEAFMAA e RR - A A RFEINTOIET R XD KE FFARE bl

=
ERTERr o dlEa Exod afeFREF AN IRE S FHF A HF FEE Y

Q5 RER G

WARAEBEFEAFRITREF 0 MARERL 55 L FIRBR
L2 W o ATH R B o EMIEAGR R 2 g o X T
B 7 i § IR TR R AR 2 B el F e g r o &
Bl 4 o

#2422 1S (Base Erosion and Profit Shifting) 2 » & fid; 4

-45-

sicav.williamblair.com




SAE P EF R % ( “0ECD”) & G20 B RAKEfEADIE RAARMRE L 0 EE S
s A zat{lBEs ( “BEPS”) > 51 2015 & 10 * 5 p# # ihdpd ¢ iy if
155 f7d > M ELEE FRIEE RE SRR EFRAE DL @R ko £
2021 #3413 3] ( “BEPS2.07) & 7§ % o

WAL A éﬁiv% SRV @&ﬁﬁiwz :}zk_mﬁfr%w » o A #k 5] ~ 47 BEPS 5 B
> R BEPEpN EEY (Bl SERMpLE FFIE) o

BEPS 2.0 A 5@ B384 » Aul s A fi- fod 1o v 5 GfBddior oA F ki d R
£ 44 ABREE (CMNEY) -

A i B PRSI~ - FEH] o BB A T B TR OB EFIe TR - A %
Pl (L5 &9 A) EATARIPHPEFHT > THELRBEEE & § F T h
PEEIER 22023 £ 10 7 - Fwtfi- A E (MLC) = 58T > 5 afs
A AFIENE FTAfe 0 22N A ABREF o by Ao 4 B § Al
BAHGFAHFFHZ LM S M 24 F R > 28461 % 2% R - OECD/G20
e F AR LR T BB ’fﬁ!?%‘EBﬁﬁ% ) $%AR 4 -~ OECD SR 2 i 4p = 4+ o
00 E el BRET A g BT ERFH AR

2021 # 12 7 > 13354248 135 B @ F 5% >0 2021 & 10 ¥ # F ¢ 4o $43% » OECD
HFF 7 23 A # AR ( “GloBE P|” ) o GIOBE *p| 5 Asz %+ A E &
FEEMALSYNE B2 P EFRATERRPESRT > RVZFERT LT ER
F it 15% b M pE o Aofc A 0 2022 & 12 7 14 PREEE 454 (EU)
2022/2523 g AAEFHESREE F B R BE N SRR B B 23k B MR 0 A 4

_E'}**"-ﬂf‘ii)‘xf“q 7.5 RmEc Pm&%@] - 1 #H/T‘ﬁ&@rmnj(» » LB A%
BlAE2zZ Sehe BHE? 20 BHE F2FRI 2P N EE SRR 22387
EHRE YRR 0 S HEEF ST SHRTRMOST A D QLPRF MG R LR
2023 & 12 7 22 P g A s~ orE o0 R] ( “IIR) s MARFIERR

( “UTPR”) % & HRIP B M4 fwffu%w' | ( “QDMTT") % 7 45 4 2022/2523 o + 314
5 ::439%2023& 12 % 31 p &2 (B dncnipfi B o UTPR 2L 2R Y s * 30
2024 # 12 7 31 P # 2 3 BApchp il & o 0 BERIT N e X F i ende i AE 0 2

PRERr T g (FRY) cRBERI AL TR BT RERT
j‘;mt@«fﬁéi ? IR

AP FTEELL G

AP TFTHBEL N ERATRSEL AKX HE LA RAB R o frh b LD
big 2 ¥ BB aEX L F A ;:"J“"‘”’S e e A e B A FiE R o

METRIEH > R A Jlenig ;P:,WL“"K"’ At 3‘%13‘« F'K"“&‘\Z;E-é’-\ i
EA P2 “?r’]’ﬁ}}\ FAFRAEfefl L4 A4 2 JIREo

-46-

sicav.williamblair.com

-



PR Y o AR FRF R £47% ¢ o (China Foreign Exchange Trading System
& National Interbank Funding Center » f§ #/{s# "CFETS, ) ~ 7 + WF ¥ %85 2
FEXT P AFEA B e Ak RS BT 2017 £ 7 VA E B Fp R G
EREI I s TR, -
ﬁ%ﬂ@m%ﬁﬁ%a’%@@ﬁr FTRTFTEEGELS e (BT

o, ) HFF? MAFFF L3 3 (China Interbank Bond Market - f§ #/15 #i '—CIBMJ )
A K e e RTHAAKE ¢

AL 2T o B AER A T F F L35 CFETS & ¥ B4 R 42{7 (People’s Bank of
Chlna’ﬁf?ﬁ‘/@ﬁ-rPBOCJE\ r’(f’J’J ) AQP mt" 'f}‘ﬁ»‘f?_l]:’ E\'; rIm Ao I,{rp.&f«r\?'
g% 2 o
B T

P R ;ﬁuﬁﬂy\,:‘i%*%ﬁ;&i—ﬁﬂxrmzﬁ,ﬁ&ﬁﬁ? Fio ¥ DB R e NI A
BAFRVEORPN FEAEA (PP MBI FEEE ST PR BRGFRERE G IS
# (Hong Kong Interbank Clearing Limited - #§ #-/{$ 7&‘«- '—HKICLJ ) ) BREE AL

= oo &) E]j}:?—ﬁ‘i 3 L_"f'w"i"ﬁ 1’% Xl e i % WA FH LR F o (FL %

JANRA
52 L EHEG A

\\-
/.."l

A

e
R -

B

R B fri b2k %% o d 3t CIBM P F it i 23 % ehi %
A O T ERATT FE AR EREL LR F
A

e LR WA OnE SR C H & e W -
RFS AL EA A ZFRI A AT AN B ERTHELL o & CIBM %%m
IFI ﬂZ"”J‘\ ﬁg—ll .'1/11' PES L ,g: » M gﬁ&-?é?;}gﬁé%fﬁ_ﬁ ﬁ_,% 'E’liﬁié'/f@%_;ziﬁ;ﬁé,\
gy 4 o

BER G WA K474 CIBM 272 % » A &+ 7 it
fAR W b e Q:”fﬁﬁgé¢éf‘i¥ﬁw%%i
'% B2 H‘(;Er 52 F% o

g 5.7 %\ éjl.%’\ ﬁ[?} L1E.f:T E‘f”;}}t ’ #Eﬁ'kg‘i ‘}‘PF%
‘ . -F!J«IWK \‘;__‘PJ IJ"IW/‘.E‘,
BT Fp o AR LRI FESZ S i GRS o

\tt ‘W
\v_t
4
>~
o
iy
T,
[t}

—h
q

o
T

Epa% @G XAPF CIBM 75 g # A% o TL 4R 4P M ARR R TT i §
FARM O IV R BB RY o P WP G MY REE CIBM hB 2R E > AR
£33 7> CIBM i #ﬂ]%ﬂ%%ﬁ@%o* EHRT ARSI RERT
G A BRI T P AREE BRI ERL AR EV AT FXE AL -

FHAAFRASER G > SEF S LATLFT NS JFd FBF NI T S foivE f ik
ELARNE & TFEF o ARFEE R FaR e foF B oo AP kAL
MK FEEVITHEEIE TP AR LB EF XL RF L i 4 (2 AR
?ﬂ 64 L EXTAEE AR EV AT E/A Y ARG

47-

sicav.williamblair.com



FACh o ¥ R P B B Ao R 8RB 4$ﬁg§gg@%5ﬁqg
CBM@@$WWH%%—“%ﬁm£@L%ﬁ%%#oﬁ@ﬁ;ﬁgw%ﬂ\%k&@
Fio/d P MM EsE Rz Ear e VA ERPMALE L E L o BT
Wﬁ%iﬁdﬁﬁéwm$%$ﬂm’m.TQ“ﬁﬁﬁﬁ{MQﬁ’ﬁﬁﬁﬂﬁ%
iﬁﬁﬁﬁ—ﬁmw RFER>FTHREIE L BRI GREER £ -

iz ~RRZ AR

FFAERE S fardp B R R RS A EHRT Y a7 2 AR
Feiafl o va g o P AR FLRL (Fack g dmend ) o ol faf 2 %
fk#HF i g # i%J°“4’F@ﬁﬁ%M R ¥ SRERNE NI RN P e R
FaE s P 2 AERE AT G e o P ERBT R ERAFIRTFOEMAL L

L B o
~RSE

BE7HFE (44 TCoCos, ) b %

V

CoCos # BAHLD Fo- B35 L3 28 LRS- Bh‘GHHc 0t
CoCos Vit § L TAFF EHF AP p b jfze (TP o e r £ AESRE > A7 i fF
FoSAHAESY)  RmF R ERAAEF AL BSLEREEY NS 2T  Bha
T TR R AETAK L AHF FABFEY A RNTRAPEI AR F T

B
i gﬁﬁﬁg@‘g@ o pL ok j‘ﬁ} T oan gy %“Jﬁﬂp’}i» A & 4}€Ef’§5§ » BE — BT
?'J,i*"*z’i&z»f-‘}ﬂﬂﬂ (3) T EpRFEERFL PR L“Eéﬁéﬁiﬁﬂ IR
ES SNt BN N I&E’}‘E‘f ’3,’{,‘1,5\"} LNE4 lﬁzkzé*’\'iﬁ}\mm B pBies Vi iﬁ-fp’(l{'{

“
AR
Y

o fi— CoCo R ZAFEFRTRFIEBEEBHIFF AN m > 24 g
Rl R FA TR A KL AR AR ES TR E T A

prob s ERFERT A LFEFAMBSRKRIREDL (blde F AT A F TR
*%%ﬂmA% B2 gph o Fh R R ATl ag 7 A 2 F R BT A
’Tﬁ IAFTH DT RFF TR A TR AAEPETAREAL 7
ﬁ%°“”’%w&maﬁ&%w%“*%ﬁ&mﬂwﬁkﬁw’ﬂy%§¢ bk A AT
¢ e R .

T

P < Y
WO o

g -;x;
'mb _F
;sa& w4

33»

,

R EgE T (F ) PFET A ERIER] o Fl > CoCos h b 75 Vit 7 §
H @ % ﬂm?ﬁﬁﬁiﬁﬁizgﬁ%OEF?ﬁ%iéﬁﬁa o e AR S
© %t CoCos 1% Fif 4 4 £ < ﬂf! [R5 o d 3t CoCos &_— 4p ATz X 255% >
BH A AR A% T B e S 4£'wﬁ$05%ﬁfuaﬁ#ifhﬂ%*?
EARR RS ERERHAEAENSF CETA Ef/AF FHRT LS IRE
ﬁ*’+¢&£wO$@pmea?§&éFﬁﬁjﬁivﬂ&aﬁﬁﬁﬁﬁ%mﬁ%ﬁ
B o

&
& 7
+

mo"__l_ﬁ"m

=
o

"H

b

FO AR B R (blde B HR R XA HER G BRSO R AR
% ) > CoCos 7~ & 20 ™ L I8 | % !

FFEL R G o PR e ARG A S ok e LR o T A
R SIRCER ELNEEE TN Aap it AR

-48-

sicav.williamblair.com



L EPR % -CoCos hi & X HEFF Lz FEAFTUERFIERRAFAZR
LFEPBRABY  -FHFB) AHL 29T 2278 R LEAHESA L HiER
CEW A HEIT c B hH A ¢ R A L g o LEHF AT R EFIE
SERB oa g FAFFI A E R AR LY e BRI A GV REMIRE - L L
LHATRFEEEFFATEREOPE S XV AT Qﬁﬁﬁﬁim%/T%@i
H ° o *’?.émx Hen? fEit o CoCos ¥ i L bt » i L& 2 Hatdpie » AR

ﬁﬁ’e o

Z_

i gL
FrREHEF R - B F A DT AR > CoCos gt f il F g?ﬁ.&i? S
T o A E - ERT 5 CoCos m;b\'ﬁ‘—?fp i iﬁ;’;;{;&#g:{ ,igan*g:}éf’ﬁ

Hiw EE % °CoCos 7 B # b 'k - CoCos EA A1 & » Nt Aif * E Pt
P YT o mi2FEA R £ BT CoCos chk £F -

A4rh % o CoCos T~ BRMATHL LA > 1 L9 F{eL R0 73 EHFE -
Flet > # FE 2 CoCos &g ii—#?rﬁmv”ﬁii* *?E FEAFE RS L LR

T F R o

A fIF/7=H & & o ¥ CoCos ma‘»’i;*% i PR A fe e nF R 0 Gl4e ¢ CoCos HmT
BHAEIETRE > SR TR G Aol A AEE S AREBIeE B £ L%
2 TF ¥ b % o CoCos ™ L 3[3F 5 2 VIR FIF DR L > blde 1 (1) 7 4 ehiz e
FEAFT A F ey s (i) CoCos e Z B %5 (i) - &3 ii%;{%jm’fr? o
(iv) BEFFA S BQyaramd F 8- L@ Fhgd - dRfrrus$ e - &
%ﬁ*ﬁ%ﬁE?@%ﬁ%iiﬁi&ﬁ%&%’;¢wﬁﬁgﬁﬁ AT TR o 1
AR TER K o

¢ RB%

AR ARE AMPFTART NG URBFAE P AFF A ST U
FEPOAMERGTRFVRTFFALADE AL A Em s A F P
Blfo ¥ % s WEHI - S E iR R AR &8> RIEAR T FH EHFF
LAeagd o B FF TR 4L D EAR ERE T H R NI AE S Fs BB

Hime B BRGATREF TR AL B ARAB B Il L I A RS o
2EHLR %

AR EFIE S B ARE Sl ’$ﬁ,£m$?h%£¢¥ﬁi’g&%é$&f?
RFIREAHEIBAN AL BFE K B AEF R RPEDRBLR G WE A
Y AEET ggﬂmﬁﬁﬁwﬁﬁgﬁﬁm ERBRuBr I cE NN 2T A - AR
£ PREHFFTUOFRARAEZ T KAREDRERFTHET i T F o
EVREEFAIIHIAER RTREHAAENRTERFAL 2 JIBE

Jf'

_“7.

Q},i}]—_—r_htﬁ

-49-

sicav.williamblair.com



ARERGTRERRIIHLIEZHAIL PG AHLI TR FH B AA LY
BRF e A HEILE DI Q%?s;iiwsg{ﬁw;i%kﬁi
payment,) > &} F R R ARERTRL S PIEIH IR G o - AT O KFTHEEE A

S0 E TR L B ER b L s %o

1] ( delivery versus

BT RRER

RFEWE*REEREFF IR G -FA P RRERI-BFHI L > KL Y
FEFHME S lﬁﬁfﬁmlé PRGUE B S ERFFA DY Rk o b By
PrHRSERFEAIGELAMORYS ook - EF T EBELRRY DR - 2T FH
AR ?32 CELRERAFE IRBFCEDERETFRAE FIRT AZ L LR
BWE-H DT FTERE o ARBEIRT 0 2T AT LA o B F R R IR
BT G4 B o

FHEER G

FFERES T PERLG ¢ 1
iz‘,?*&‘ﬁoTé“)k‘éﬁ{«‘fﬁﬂ*?g_»sﬁﬁkmﬁﬁﬁ;}%ﬂﬂ?ﬁ’ FEFTA AL AP
ek Benm il e AR BHRT o T EBHET L RHBLEF o B F L r T

ﬂﬁf%ﬁA%%&mémi%W'?‘ CERARAEHEBFE AR TRE -

EFWREIES! %{%%ﬁﬁ%ﬂﬂ%ﬁi% R R A L
Pro R EEE Y B Mg TR RARETRAF AWM AR @ o g P
FASIL S b LTI R RBR LB 2D AR RS S R 4
AETR AR DA HRT LA nfIF ARk o B AR B REDHLLIIY P
AP ER 2 G RABES T A HIF R LR

Mt o e R G I TR T FE AT R R RS A v s o
B R G RE L RIS R AR T  RIT R G  A & e o

ﬁﬁﬁﬁﬁﬂﬁk%oﬁﬁ&#&%{ﬁ?*\ﬁ*ﬂi'Ewﬂ%ﬁ%ﬂ%%ﬁ%ﬁ

whamr () BRMTTHLR %G FRARET NI T3 ¥F LEFRFA
ﬂ:‘@,»ampﬁé,\,i ﬁ?ﬂL ERVPEOFIREFE DS GRAEL LG ET B Y
I {iﬁ’f E 1= ek L %KF‘%W‘?PE‘F SRt o JE A R R T R R

FLBERT &

AEBRFTHAERELSOAAET R 2 RY IR (B TR®, ) gyl
BXFAFDRTLE AT c ARETREFERREY > UERETREE AL EEFG
FRMYPESEL R IR R c AAETT R BELEGAFE p A
FAESZ FAREEFHEG > KRBT BELENRFERSFEAL WG ET PP
PEAG P AR SRR Y L RAG S R SRR AR
Bl o GE ML E A NRAPER T FIEGE R ETE S RO ARG

\\\ﬁ, \«

-50-

sicav.williamblair.com



RS T qﬁ%%mﬁﬁﬁ‘ﬁéiﬁﬁii?ﬁﬁoh%gﬁﬁiﬁﬁﬁ%@%&
AT R B R A R RS2 G4 o

ARE LIRS AP L L ERE S AR ETTRTCERE B
L BPFTIMERFTEIM ORGSR AR AR SO M RS
Tl R A REMEOR G AR ARE SR VR A EIYRE LT
Wdp 4 & fh%ﬁ&gm)}z“ﬁ Floc st Bt Ko AR AR RN LA ERR
Fh e RAHEI A A RERFHBROR G N A REARBT SRS T AR A
BEGTRF f a7 FRGI AR A LA TR G o R TS
RRH SR P RN g ALY TR R T ERRAER > I HA
RESSHL AR LR FAPEIRT SHE GEERET E 6 F I RS
SF ROFREP KA R BT E R RS A PART SR AL LK
ZAPHEI LB R +ﬂm4ﬁ%ﬁﬁ“&%wﬁ%nﬁwiﬁﬁmﬁﬁﬁ?
2Rt AR AT F ARG o R AR ERE ST A e E folf 4

FAABHERY AP HNRY SRR AR E ST R S ERTHE BN o B
O LRGSR TERRELD ﬁiwé@}w47&% kAN
EoMFEETEEFLT AAENTE I S HE ARG AR ERE R
[ S IE RS %%if%§$lgﬂ L enigg A X Fah g

-

FHRE T fokd i

PR AN B AR SR T T ES AT R IR AR EH R T LER B ey o
PRELRT AL R el s A (Bldofid) fo/R R T2 B v% B RF TR L
g =

o S L»ﬁﬂ\ﬁg$mﬁ’rgﬁ,% BAAFIBE R TS BRI RETA
EREREEY B R > NEAHRF UL PRFTREE S A {IRT 2T
ERERF AR LBPEARY LR R TLE R NG AR
PR R AR T TR Y R 2 R R 2 RS L A S AR
THHAAER G DT AES S BT > DALHBELT F DLW

*'zt \\“*

\J

-

* R \J\N' |=r 6“‘
=

3 AEER S

=

o

EEROE. AL SO Nz bt AE WP S . fv\,—%,t Frfrid QBEXE G AL R
H

P AL L ek R it 0 S R E R R P RER G SRR T
S LEADIEP D PREIEAF T REF FRRET A MONEFASE B A
FRESFFR - A RETHEFALRIRT > VAR LRGP EHRRBRT
FRERES > f/AVAFRAREFTP L AGH v AL AET AN M A

fergpet ks apM A ST AL TEEPT A0 F LA L AT REDR R o
ATET IR &

it *W%F&%ﬁ*uﬁ@“%ﬁ%’%%ﬂ%{ﬂ%ﬁa@ﬂ#% RNk W
R BRI L A KNP A FERG ol £ Y 2P NTA - F S ATED B
-51-

sicav.williamblair.com

~



R 7enstis s AL frE B aw AR I VR gRERT - LR

PR B AL R R 2 R Rk § o~ ss e NE i o AR I i AL g SRR R T
REREAALLIEIFRFIRTANE > 2 AR L A G L RFSEH

lrio

&

FEATED FRROERARHIE AN RLE > m FERET i € H A
PRV ARETAREALAQRT - FIATEI SRS E RGO FRLW
FH i v € $Hig e ] e eArEE D HA L 2 JIRE -

5 R FAE RS SR 2 b P ﬁ‘fﬁﬁ%iﬁ%’?ﬁﬁiﬁiiéﬁﬂ

K’fﬁ#fi? AR EFRARARE AR FRIELTA S R o B F o B
MR BERFEOF FALT wmﬁﬁégf?aaﬁ&*’#?ﬁﬁuiﬁﬁﬁﬁ
FAsREORTL R ESDE o

EFIEDHFFRE R HAT A EAL F LI ARG (SR AL EFR
Tmiﬁﬁim%)’fiﬂﬁwa%t&gﬁw%ﬁﬁ&?fﬁé:%%m@?éﬁ
Rl N F A AT ABEREFELT N AGIRENTE N BTSSR ) AR

& e e o

ARPRTT R ETRAEIASOL AFE T ALY AR FO FRERAN 2P0 PRT

LR DG o ATED B R REOB R D 7 2 BB F AR T R ATT R 7] 0 1

PrEs PRET IR - BFEY Mo TRRFTFRER T T A

HEFLRETRTE P IR fo/8 @ o AR L7 € FIHBAEFHRT T
)

SR 2 FORRIE A PES R A X T IR

=

=

FAFRY AR EAT R REE > @ TR nEELIE S B
ARG AR YRR E 2 PR R R F O HE RS R ol 6 Rk
LEHWZAEE  TL LA LB T TR P BEFEL I T b HE Wahgak

W7 A —fljgﬁ,fg_fi o

WA TR MR G

=
il
po|
s
=t
A%
S
s
‘ ~
F}.
Y

R R R AR NI RA o kA AR

¥R o o WA P RRS 2IORERE . T LS AR RN R R R

-
L))

=

)
[k 34

BBy @k izied gt 22 Pk FRGIN R4 > T2 (R AAERT
PR T ZERTEEEFAA o BT KA VAFEAMAERTAEIR - HFTERE
PP FPEAAMATIET A NEARB S REAER TR SRS A EPET
ﬁfﬁﬁﬁ%$ R N A ST R R S TS S S S R
T AR EMIIRE LI E AT G X DT o 2t TR 2RI 7 R g
B EAe® SR inadb s 2 JIRE T EL A2 BT H Y AE X A
ok & e

ﬁﬁﬁﬁ*ﬁfkﬁﬁﬂwﬁ%ﬁﬁi
WA P ERREE AT A E Sl

ﬁ@
e
N
%
RS
3
|
=3
Ry
N
hpaa)
)
W
4y
vy
-
il
)
)
RS

sicav.williamblair.com



A RRHE B AT B T F R SR e R TR AR AR A
B el ' § B e o BHAEIRE AV %ﬁz,7ay;,$%¢¢i;%i?ﬁgi%gg$
g (RERL) FLFEIPEFLLENTZHEED & f > WAWTII 74 3
B2 gd o PG Ay Ef /SRR AL IR o A s (RE )
?ghﬁ’“”ﬁﬁgﬁﬁ K& Timpt 3R f;:v‘}b?é‘;“ffi\ﬁ_kﬁm%*{é‘i ‘f'];??
BEFFEHA -

d N E AL T REGANMPTART I ESY  wrAA L1 8 EHETH G i
FHLZPETNEFBE ST Ed N - 8D B FE oAk Ra Tk o i A
ey

ﬁ’iﬁﬁﬁﬁﬁﬁﬁi?ﬁviTﬁo“4’ﬁ& ﬁwﬁwvnﬁz&ﬁﬂﬁ
Ea:ld

B ALg 22 (ESG) B &

ARG AR AR BT AR, - T ¥
R TRL ) G B R TAM R E S ST BT A EREF R A
JEE TR A B -

ARFR TR FEFTD R VTR IETF 0 o5 0 D F B AR RG]
PR R FERET  REIFEENE ERERTFOE A (X2 5 h) P
AR ALY I RBBRL G ARG RE (450 T 2o A RERfoM]) iR
75 (Q?E%"’fr’]ﬁfﬁjﬁgl oo &35 gIEp @frﬁig.fséf#\i%ﬁ%ﬁa‘wiaﬁ?
) ~ % ESG MATARM drea b 'g > 2 2 P LAPMB T 25U frE F R LS o

RHARFRGR > ZFTRETR G WP LAET T AR TH 273 ol d > Tt
AREPLIBET R KA T EARFR G OE B AL T RS AN H 8 BESG
P BT IARDAE -

P AsATFRETBRIR LT N ERRI KT S E - nE e RS eHS A
2 TRFHOBEFL o AA LR TS YT i § £ 5] ESG i 2 {oE #hA f)
CEE R AT GBI Pl e ok o

AR OGP S ER L AT FBRD ESG PaA ABAFRTFLH P e
GER SRS SR S

* AR AR P ESG fook FARM BF AP ESG FAMT LD $ 2 2 KRS N RS 4
DT W AR A 45 folikd o

Hﬂg'ﬁiiﬁi-\ ESG ## 53 it & 7 7 iy g T E N R g o wﬁbﬁ'{% HEE R
A\z\,ﬁ/é‘_\ﬁmy\‘g‘r_]—a- a“li,'ém/w\%fr’fr'xilp,é} jé%“ﬁﬂi""’ @i kT z

v
a
s
Ak

-53-

sicav.williamblair.com



I o ESG 4 47 M Bt iR ch s @ $ T Ap B By chih 0 2 iR eh T AT R
T~ 7 J_ES_'.-E\‘% mﬁ_ﬂ:_fr °

~=de

ESG #icdperafd] ~ Rihfe* 2% 5 > AR P i § A4 £ 247 Fenl % o ESG #icdy 5
RSV GRS AL AP i TR T U P s S el (Blde
TR Ry <o g R F TR - B ESG #dpd 4 )

# % ESG /}@ﬁp}i%@fif—‘;—:ﬁzﬁ At d - FleI DR FTEREY S5
ER-AEFTALFIRARFAFE o FheE > 2 U FTERLT P BB AR -
B IR BT ESG A RE S EHK T L SESG R v TS > Vv A2 E
HEFT i BTLAERI PSS -

ESG & & 3:iF

igg%g_ﬁ#twﬁtmm,_iw e ESG FlF % — RerdF i o F|P o B 7 g JF F] S
R A BP0 AR ET EAOR TR 40 e wk* ESG B PF AA £
#”TF&% BAE RN G X EE gl Eeant A ESG FlF A B HFIRT > TR F AR
FOEfo R > ki 353 T o AF fIed oo ESG FF chft ¢ oA IR ek it
RFITEF LA & e e Eﬁﬁgﬁ»‘i—%r};&#&xﬁeﬁ? 2 B R Bk ‘Efr}t#“fab\g A

hi R A EHESG FIF T i fra A FLAERFTH A AL WPFTHhR R 1
»ﬁﬁraéﬁx FOF U S BAERA T 0 AAET ARG L AL .

FLBRTBOTRUE

1945202023 25p i ey A Fir 2 (5 23T L “DACGR R ) > %Y
120184#57 250 B ELE § 454 (EU) 2018/822 > i+ 45 4 2011/16/EU » # 2

RAAEE P B FEp B FTAIFEOTRELIBRLE ( DAC6") o R ¥ A2 &
FEFRTORRA > RRFERTAOFERP » g FERBPHEL T ELIBEL P DR
TER -

VLD TR ELEE - BN BRI ABEUNM I REREI R 21208 § -
BARE (T &P EARIFRER G PP ) o B RSERDACERZ 2P ¢ P AR
L oBBEAEN G ANTHEY - BEFFEF L 4§10 EDACEE Ringevk T X
P~ FRFe A RPFAENT - N A REERT  FH R B
FRVFEZERL T AP e e iR o

o

&g@ﬁﬁwW%é%ﬁfiﬁ@ﬁﬁ*ﬁw%ﬂ%%@t#%ﬁﬁ*?aoﬁﬁzw
i 2F ¥ g PR v g iz im {785 0 018 2 DAC 6i% Y 4 4B
W2 [Pt A WEIF o At Jf‘T:b;DAC 6L BT T ERBHIER S
POTHEE T2 BN A TS # AT o 1945DAC62 =0 wBY R A RFES A8
FEeY 4R 0 R R R T g AR B E250 B e E) A o

= 5

-54-

sicav.williamblair.com



S SRR RRRTRRS i R A G B
B B F

R ORNT N ERFTE I ERE TR LR PR E > U E G g E
Rovd ek R 2 A A 2 e

WERFYTERA R g2 A LR > B RS T R ERAPFT R EZ AR
FATCA # CRS

FORE2015 71 24p B3Tengh A A R 2R ER G B A F S 2 RO £ B2
B e (Fe R #3805 - ) (Model 1 Intergovernmental Agreement) - g #icd B2 fi
IFER . FHHEREAL (PRES fIrERER) ( “FATCA”) hE R F Y Fix
% ( “FATCA:Z" ) o pt*b > 12452015127 18p B 7 & Fi2 & - 22 27 % 7
2014£ 127 9p tgc 32 E ¢ 45 4 2014/107/EU » % 2 fRid i p g #1730 2 4
F 020142107 299 htpth# Feng & wsk (OECD) (4 ftE = F3up o 24 5 8
AEF AR) 0 p2016#E 17 1p A2 s ( “CRSZ” ) » 2 @ F ARG pAFY ¥
ERBIE - Bl 2T T AL R R T Y REA AR G g v B2 R S8
SRR UEPE L =i m;‘ oo

o B‘-‘H\gﬁFATCA,z MR BT R & fﬂ%ﬁ?CRS;é - K S E
MR FTHAER DR ET L g XTIE A RT

tbf’f"zﬁ?“;'*ﬁéﬁ FE ?,‘i;ﬁf%;‘%;i#;ﬁmﬁ fro 3% H 24 % £ FATCASE £

S|

2

A\
Riz

13,_'; LER TN AEERBFINAAE P SI T AFE B I AL RALET
VKT EY T E - BRRSF A TESE ’J'xso%a_im\of-rgzl\gm&ﬁ
FTARFTRER- BRTC @ AERTORTS b 4o 45 R L 3 7 s r—;:— }fEI
o AR ARG TR C A AR B RG R TFTHERP- BRRERAALELF R
TR REREI RS UEAE S FUL TR AT RO G BE

Hé«
T

11\3.

BRI S

UM A G AR PR L PR EH R LA PR BT
KRt R R 0 AR SRR b G o T BRI R R T
PEAMAE DR FREFR 2@ KT F AL @R R LR RT R
EAR RS o W RGP A ER TR R SHRT R E AR R R
TR

A 2BREF (IPO) B &

-55-

sicav.williamblair.com



ARETVNSOAZOBRFEE oA ORFELG FABRE T ERG T AR EENT
[POfie ik it + Bl st KA RS B 417 b % ”mﬁm’iﬂﬁﬁ;ﬁﬂzéﬁﬁﬁmog
MAERERCI P A4 FEIPOT R EHA LA AL L PE o

AT A

hE A& DR FIORE U HFHEBAT R GHET FLFHONTRTHRE - 2
_ﬁﬂﬁéﬁm&"M%ﬁW%AmWAK%?“Wﬂﬁgiﬂﬁ““i%{%ﬂi
B pARFTRESDEE S MRRTLANEIWMEMSE B 2 ES (28 F)

27 OLH) R DenF R EEag ¥
#iE~ %2 24 (Nominees) JB‘»?

ALBENE L AR ¥ EE S R e I C
2535 L IMREIE S N £ TR LA Ep RT O H A4
FRAGCEPIDT Fipis o L0 BT b RPFE LS Kk

>~
L
sy

=

=
g;’(

o
-
=

- ol
S5

R e

BT LEUEYR %%’%?ﬁwﬁﬁk%oﬁm'ﬁ@é%@ﬁ&?w“’i
R A FE T A LA AN RFH L EF AR TR EEAALEF LY
%ﬁﬁﬁﬁﬁmﬁ%’ﬁﬁﬂﬁwiﬁaﬁfw%ﬁﬁioiﬂﬁvﬁﬂﬁfim@ﬁ

%mﬁﬁ FOUREDEHE R 2P PNE C FEEY LA 144AB X MR

BREEDFAL AR ERTE ST R AGEE S XV ANE ABUAHRHE LY
EEHR A TR RS QBN L A AR & o T A &

AR HAUENUEIF AL C ERAFHRTREGEEL AT Y
BT ARPEEL LA oRITA o dopt - R IV FFEEG AR RivEZFRE
ERHFTRIELENLEPEF IR F G AL J gk H o

3R %

AAEFG EL LB ET NGRS TR FERL AT LA
BHMES D FAEEDHY BRALPTET NS I EERE BN ET N § A

PP REMM G- B HERA TR F T FREAR R JIEAMER 2
PEPAME RO JIFARF R A F B FORFTEHEE o J PP
— RS BHITALENTE  blde F P m Nt A A AR 2 A EN IR R
AR Es TRTE AR S ARG HFIRT > S RFT AN ET NP
TR o

-56-

sicav.williamblair.com



¢ RR %

SR LA RDn T gt o P AR PREHE ke o B AR P e
B B FEFRAHBTRL G P AR P F K L BT A f R
TR G ERIAFRE AT TR AREHY AR DRT TR EH A RT

PFAERFEAMFETRILAAMBGT A 245 SR TR FPHAERE

EIT KR AfeFEA KRR S ﬁﬁf?'fmﬂ—? L7 2 "F.'_,?w'ft‘r - SeEE SRR
3 BV MR AR BRI R R Y SR ARG TR o
Tw U] T AR RO IR A B HRRT Ak ] ik
ot BT e Rk S BRI e A B e A
BERPEANAERT ml?ﬁ$~&géﬂ¢%§oﬁng— g A A s — ik 2h
FRFEATES2ZNEBERL - BRAFRS o b B ERD SN BEF
i ¥ 2/ 3E -

b R R R g R AR A
25 IR IR e R S a6 R R A L & TR B R
AT Iﬂuﬁ?‘flj'g’fr;fﬁi N EE Iré\]ﬁoﬂ Eka\my‘ij,\ (%’fr'f 8 (”ﬁ )

FRIOBKFTWAIFELS DA LB GV ERTHEMBLI DAL JHELF DY ER
PO FLAEIRARTAMOEERER Y LA FRELTERES M DE o
b R AEERBELLAILT NG R MR RT oM

HFesFEs

ERAEPRLITREHINE QI RFTEEES - Ba o FRA SRR E P A
Wend Bk mfe A A EPE TP MIFAFEALTES > THN AR ELL NG P
PRREFFREOFET LRI E U] - R F o FEFT €35 AR 255 -
i%%%*ﬁﬁmﬁﬁwiﬁlk’ﬁ$*ﬁ EEREIHE RRE L 2 A

ltL:]\‘ﬂ\‘-j 2z %$ *&73)\# LL ) ﬂ\é$ l-. g'? %ﬁ%:ﬁfrﬂﬁ—fr.v\ﬂp ﬂ\’f ',, o

F o FERFVAMN AL LYY IR oRRNL e Fp
CP T RAESTARS P FESAP OB L AES LR
Bow 7 >
" _§"S i;@f%g’» B 5 ¥ R - LD S

-57-

sicav.williamblair.com



PR AR SR T (4 TQFIL, ) & % ARQFI (1242 TRQFI, ) %@+ > ¥

PFELARARED R ABPES > RFTEEPR{SLRRETY RR I BE R
(MA "SAFE, » AL TR, ) #35 PR FTHAZE T4 » HE§ R £ 357 QFH
ARQFI P M A T 5 BLHE P ol s e Wk /AL AT o

??‘;ﬂ Behg A QFIIFEAR » RFMFTERTRHEMZEERALfI HE A&
A AL T A EHRIE T 2IVGER o T WQFIIZEA 2 LB FHFT » KE&F
-
2]

NG T IR QRIS TR AR AR > TR BB AEKT
ERFBEE DA V& T\é$ B ﬁ*ﬁpﬁ_n » T bed'j\ﬁl};%mv-‘ﬁ"{é_i%'f Aa/ﬁS-’“

® B B QFIIH| & frRQFI] & chid = {rif (v ez iz 4 (640 TQFIRZ, ) » HH &
?WHW%%*WW(éﬁiﬁﬁﬁﬂ~&%%$$@~%?iﬁﬂﬂ%mﬁ%i)’
AU R FEEE AL L LRT o WQFIIR P s MR s R
FEEAREFILQFIG R 5 e X 2 {123 L2 eoning -

x\“\‘

A &Y QFIL T2 MARA S 6% > 32 88 % ¥ QFIRHQFIIR Ty ehiff
5 (54 TQFIIRE 417, ) 3 - 4ph ¢ RMANMSEY WEE angXtE 244 o a
PR ST i WAQFI LT a,ﬂu\g}g LTS N T AT A A QFIIE P et o

FREFNAL L cGERPLRBYE S RAFE S (f 1 QFIRE ARGk ) B
ACBOf/ERB B EFRER (R HAMLEERAI BB T LEAESY) T
o AAETRYLE AL o

G RE B AR RT LA AR F A A R s A W2
EREH P ARHRET > T AQFIIIR T DA SE R o T RS N E G AR AT A
Ak R 5 QFIIF A2 - 3R ehh a0 F AQFILE 4 F # hlin™ F 5 £ FIQFIIH 4 4
RRE e Pt AR EPFTAT R AL AP H B fl_\_% %ﬁr} QFIIL T ehil # 4 & &
B2 FTALARYE - LT E AL > Bt M A £ QFIIEF KT chm &tk = ¢
LRER GARIRA A *»QFH'B“"‘F FLETARE B S 2R B o SR & e
QFIIR 5 4277 8 4 & = sl & fo— 4o o

W T

ERAETVETHE R o W IT‘E'%T%Fi,‘mE'——sz& GoRlARET R FLEL
HAaR Tl e AR E8G L2 Ap M i X fo/ 2w #r&j\ag«mﬁznii S B
B F T A R PR MOTRARE S 2 I 0 AR NT - 2 A & R
WARR > N FlE AN AT BFEERS APV RFEIEL > o4 HEL O L R

AL E EBeR FHE PR AN
;]‘ Jj_tl] H;)}. lﬁ

TSR ET CEE N RN PR 2N ST - PR e
f’?ﬁé}f@‘&-‘%‘ﬁp’% b-ﬁ)\‘?“gél’r’i?%:\"f‘ﬁiﬁr“uﬂﬂﬂzv‘?;;‘;ﬂé:7 J\'f‘_”\ﬂ\]kl% ‘f\:'/‘\.
Gl Sk R °+ﬂ&Q5Puigx'4&é?%%ﬁ1#mlfﬁ%vjﬂ

4
AF T
"R ¥ﬂﬂ%@6’#?ﬁ§&ﬁ¢@ﬁﬁ%#wﬁﬁ&% R R AR

\

-58-

sicav.williamblair.com



ERAET R ERT Y P2 AR P > THFHFIMAUP BT 2LEERES - :j‘}“
FREEAR LS T o MAD B PARARL AR ARTR EARLELBE AN o
jﬁ%éﬂ%&ﬁ&ﬂ?ﬂﬁﬁgﬁmwodﬂAﬂ%mm&@?ﬁﬁﬁﬁh?ﬁ%*
FEERSA KBRS BRF IR G S > HA Y 2 L 5 bt b
PAKE FEIRPREM PRI IS TLERE FEALL mﬁ*ﬂii“ﬂ
SRR~ AR S GAVR R R

k[iFRE

B BRRERFAED Fenh G5 7 FD G PR -

TR-BE I RFIRFE AR NARERL G f P R REE AT
S8 N A S S SRR E LR R L AL TR
E D P F ARG R AR o 2 Y B e 2R 2P A E i

TR

AR e d NP W BRSNS Fpd o P BRI *’”‘bgi‘ﬁ
Al LR R R f“ﬂﬂwﬁﬁ&mﬂiag W El P IR R
ORI £ PeY SR £ B E St Eﬂ’ﬁ&ﬁf“wﬁméﬁﬁ%?ﬁvﬁﬁ
Wi SRR %ﬁ%ﬁw» (Hmm’éﬁr%Q%J>\iﬁﬁ%¢%%
(fefE T F A ) CIFEHIEE R R (B TIERA ) ) P RMEEEREF RS
WA ArBE I MI AT 5 mﬂw%éﬁaﬁﬁgﬁﬂﬁf% £

hAREAERT Gk IRBEAET ﬂ&?ﬁ A FRE A AT R RFTL
BB 53 Sm 97 s fr/& 2 el B 8 87 TR R 2R &

ERBRTPRA KGR -

P Ot] o ik [ RR U] $ru - 2 MR PR
Bidties (RERFRBE R  RTF 74

3
VERBHES) o T 4R
2

’ &
?Eég""’\%‘ﬂé/i%%iﬁ 5?‘*44@1’%//#0‘2‘&@ ﬁ;‘ﬁrﬁﬁéi ’ éif Fﬁé//%//#/}é‘g

o R ARTRG

BRA/EE T R [FRE AN TR RO FAUT /R AT R B
P BRG] AR TR 4B L E R R S e Ak
BECEEIL LEAY RBEER S EEIE S > (E 5 1 R AR R AR B
LHED A o SRR AR L AR R L S A AR L A A Y e
FALET BRI LY WA A AR R LBE 2R LA
FoAA LY A RELATILG G F P A 0 AR AT R B APERT 4B &8
Bod bR e FERAR KT FRBAL L TRV B 2R E PR
AT ERARLT AP FRALABSE S KTA KA 0 ABEE EEDR
a%ﬂ?%ﬁ&aw%éa@ﬁ@»%@ﬂﬁ’U*éW”“ﬁpiwé§QW%%r
P SE BRI R SRR R A M R E R RT

{?éﬁ@éﬁﬁ»k’#~ﬁﬁﬂl*?45@§%?

-59-

sicav.williamblair.com

KQ%E )
R
L 47

3



FHFGER G R EE e NGRS SHME - 1 5 50 F 0 BEBAR by
Birde e #30 - B FFADER L 0 FeaF - 2 B p Pp kS
REFEREE V- 2R KBEEFERE A A WL FE T BB R o 0
Y RESISORTE LR P RBEEYF - By d o BEOREHR
FAARGER P REBE 2200 Y RESEHFARLAEPATTERORGE R
FHAcH S & REEZE 907 ) c RAEF TR DERT > WY Red 2
ﬁﬁ’ﬁ%ﬂﬁ%ﬁ%ﬁ%”?ﬁ“%éﬁ’éﬁ%ﬁﬁii%#&i%&#&%ti
VR R SRR e RSN EN c ARRE AP L LFR AL F 0 Fd T ESE
E Rl mﬁﬁﬁﬁﬁé%ﬁ’vﬁN%EQF%@ﬁﬁﬁﬁﬁﬁﬁ°i&%ﬁ1’w
Mk /FEEAET N A wERY NRUF > ATV R AR Reh 2Evr 24 o

PrEE oA BTHE XL S} 22 P (SEHK s (4 Moo ) ~ b 2 5t foif 2 #1ib ik

GohLREEATHB L HET] > AT B2 d AT B GERFIET L o A

%1@’%ﬁ$Wﬁg?%ﬁmF%0—3%%’%/§%ﬁ%£@%ﬂﬂﬁ%mﬁ B
7;«1 E,?"I’S

RAPAEE ok [FEEE LY Rfed BD FHERILE P B FOEE Y A
ﬁ%ﬁﬂwﬁﬁﬁiﬁﬁoﬂﬁ’?ﬁ mm&ﬂﬁﬁ%£#i¥BW£/wﬁﬁﬁ£ﬁ
EEEE FEELEFEPIE DRIk /FEELAET AT K /IFEE L DE
SRR & Shr) WA

%
*\s
e
2
&
i
i
3
i‘*
T
H
ﬁ
;‘ A
474-
e
R
=k
F_‘.
o
EN
=
¥
(\x
Bl
Pl
T
T
o
>~ =k
M~
e

A~

‘= 4
VN
[N
%
4
«
e
sl
[
N
o
|
<|
e
I
v
I
F o
>J
Rlud
45
)~
‘g;
S
T
&
=
.
=

IE#ER & ik [iF ﬁ?mwﬁ{ﬁ%ﬂigﬁ%@ﬁ%j&ﬁ%Lﬁ@foﬁ%Kﬁﬁﬁ
ARl o PR M S /S T FRAHENA S b%
R WER B FITESFIREENAR T ARFLE > FHFEFT AR R
FRRATGLEZR 0 A4 PR AT o B2 REE oD H 4 ¥ AT
BEFER-BD i%m%lb‘fr’;b o hHAPM AAEZ T ¥EF PIEEIAS - B

G Y7o BREEBE R LD Faa 4 (T PERFHKT RE)

EFE Gk [FELL - BAGTOMA © RITERR GRS R EE Bdoim o
T TR AT %i%*’ﬁaéﬁﬁﬁ/%%ﬁig%%%°ﬂ@%é%ﬁ§§
B/ % 2 8 ST § 7 PRI RR LT i L U R L R B B AT 0/
FREAEV R FZESEF A XD AR

ERUETRP - § - % =5
Brebldr e FEEFLMEY 2 p EREEFFIP AN PREFIHFR
Wﬁ'&g/é//#/}t‘ 2}’5$m FIX e £

sicav.williamblair.com



SN e ﬁﬂﬁﬂﬁﬁﬁﬁ‘%ﬁﬁ¢<wh135ﬂ
Lo EEREEAHERBENZLE K /FEREPRT I X EERT
W > RTREFA LR {ﬂ,@g,p@%ﬁm%ax_a,ﬂ e o /‘%}H w‘l’f"jﬁﬁﬁﬁﬁ
Pt gL R T2 L PR G RN RS TE LR L PRSI o 0 [FEL
FIRT 2 PR B EAEI 0 P AR E BN E L AR
T ﬂﬁ“i* HrE A AP IR o T /FERL A LS TRH SR SRR
BERIENELEAZER S o

4«‘

SR A LT F o) RACRRIRER T B A ke fofl 9 i B3 R
?ﬁ%ﬁ%ﬁ%ﬁﬁﬁﬁaﬁﬁ”%ﬁﬁﬁgoﬂW—&K%ﬁ%ﬁﬁg6@9@%54
BB ek L o] Ll 10%iEdofi o @ B2 FEERF BB F AT
*ﬂ%ﬁNMﬁﬁﬁﬁﬁﬁkﬁ’@ﬁﬁ@pgfﬁﬁﬁﬁpié&gwifzﬁio

¥ ey W?fﬁ'fi(/z RERZABEY L AAREFB NG 0 2RIV IRRBE A S

?§ﬁﬁf%ﬁ/wﬁﬁa FOPRE DRI F o AR T O L R L~ I
Fﬁ j"f - 1;lalr7fm),%z RIL ¥ a i ﬁi@m’fmi LRy T4k [iFikEE AEZE [ iFiE
AT HF2I* ™5 a3 T -

¢RAE O BT ORGP L A STE R 0 Y BRI BRI R o/ Y B dn R
/%*%‘m#ﬁ%ﬁfﬁmﬁ-gfiﬂi/z’ , ‘TP]g‘l—»-J-ﬂkE!}Q—fr/‘\‘ i a’\]«f y m—jgbi/"ﬂi? R

R FF o AIL

wEH m;fmjz»;}k,mp i€ FIH B AR RATERA T AR o &7 2 JRE T N
Tﬁ—ﬂﬂ- :__Jf/\ MmE o oA 2R fmﬁc‘;j o NP F EFEAF S A}/’:\ﬁ{’-—\"f/‘t#ﬁ?;ﬁ &
mﬁﬁi%ﬁm%aﬁﬁ’ R E P R AT o Ltk 2P R R A
FREHOEPRTERRETTRTF 2 LR BIRT » LR L4 AR

DIRTH A R A AL R

‘3;

a

e X
ra mbj
™.
W=
~

@paa\;&}@#ﬂ;}g{ AR CFIE S Y B BT 4F G 2 A A
Frimssia 2 & FAUAIER ﬂ‘zééiﬁﬁr’s:? RS S
ﬁgl.l\ AN ,l‘jﬂ?&iﬂﬂ(zﬁhw—g—r,&%%iic

4R R

o ) e B T F AT IR o AR B 0 AR
REFLSTARFTHED DT ZFERN EFRAS a‘ruﬁz o

%—ﬂ-‘?‘?\‘%\'lf > IFF%‘FEE‘?m}‘f B} 2R 1 o [;shm«“ﬂ}n%;f)\? s
e JIEA S AR FUS oA E PR O REAREAFRT
-61-

sicav.williamblair.com



SSRGS PG ERG AN RBRRE R
FFEEZ R Fpgs (FFEPF) o Ra o INYERP g AR EFTREF
A1 100%4 F o0 1 W gl emg % o @ i’*’%%’*’rﬁ%‘%% R S R
Rt s SR RS o f e ik A A TR R RET & f AR LA
BRFH BV EZFREIILTD -

}&

o

BAFPI L

BB K FF BRI h [ G A @ AR g it $/fz;‘/;.7,_—€'«ﬁ7fé ¥ 2

i g TR HMFRAR G-I T BRI LN o BRI E RET

FALYFTA gl - EFFTADRER  LE T A i«é‘#ﬁii%ﬁﬂﬁ?@ﬁrﬂi
B R R e

- BAEMERE S AREFRFWM LI > oA GRAAI A FHAEEBAAL
OGRER A 7)) ARG L AR o BT AR R M A R L
FAHBHENTASAE DT HFE o TP éﬂgﬁ)ﬂ Feendf 4 b PO A HE
iﬂﬂt*“ EFHRFTARFPFEFACL TR G2 B AFAER - WRFEP LY -
R FEIRT 0 AR EPF ARG AL EIRIHEEGY BB DL
# %Ei‘-@%iﬁﬁi’”mx i e

S
(a‘n

H‘

MR - REEER S KR vhi-gxé’;f,\"‘ubfgﬁ 2 EH ik
FITok ' o

75}% éw

-62-

sicav.williamblair.com



FING——R%FR

%L TARTEA FARFTEAFEAL S FRGHER Y ApPHRGH E (VaR) PRy
T 5T T ARB TS

Tyes AERFES

RTES FARFTELGFEIAL ) SR NET A S i%f%%ﬁlj&f;if“a‘%ﬁt
( JPMorgan Emerging Markets Bond Index
(EMBI) Global Diversified )

AP AR SN b R G R EAFA I P A AR EFT R R ST
—]-';El \."Byg%ﬁ%\ T °

Aiog TEHP Bk 4Rk
FED BAR T L 2 200%

e
mg
i

$eid A6 A 2RRE LB E A E S o0 HHEh (ESMA) erdaiig * 4751
%TF F-(;‘;‘L;moﬁ\\j’ff'?IWA\jﬁ- li u;\E-JfLﬂﬁ-’m’:‘; ’ﬁ]ﬁi‘fﬁifﬁﬁﬁ%?}ﬁ]’ﬁgﬁ?
BRI AR TR L R RGP E YR M T AE

P

EEE SRR LR R LD AR R AR T AR B b))

-63-

sicav.williamblair.com



4

g

3

—— B ERT

-64-

sicav.williamblair.com



WEFTR

FREF2PTRFART 2P (SICAV) (B4 T427 ) 2mp (B T%e )
R A - MPRBASA T Lo ke (BUAEUHETAEE,)

# 4 f—v?ﬁi— % %”'Frg‘
RREFRATERS FANTERG AL

ESE
(A T8 HARFT LG X4 )
REEFERAAYSEALASL

FE)
(A TERAASERE )
RRAEFEIRT P EAE

E A
(B TER? =LA &)

AR R TRESE DA AT Y B L T AR ] Y BB B e AP
§1§*§<wf””¥3J)P%L£ [ samnlaoniy (5 Baeliss THY, ) i
JEEF R ko ERFE /A AR W B BHERT O ASBRP Y
#&—#P’%i%rog Bagul T A L 0 (i) fer B /R e r A A s fo/& (i) ®'%
o/ R@e A8 o/ (i) A RAEFRR (FBRREE-B T2, ) -7
B & AR e/ & 2 TR T 0T 2 TR SRR ARALS

FAA SR PR SRR (S TRT R ) B RN PRI R
At R (BAE TR B R, ) AP EEPEREY (RLEA

ORI E R ARE T e A 7 R B BT R i U

o R (Blh R BHEES TV s | ®T L T PR | A
BLHGRERA) o - LHFELE O UPFRIEST AALPIBIORLE LT EF

B Tl N R AE FRR G AT R g R B FAAE B
B L3 BAERAICFEFATE N G BF T L Y NI
L BRI

i o

BW’*é¢ﬁmmﬁw’%:<wﬁ»,ﬁ for e (i) 4 F S f
2 (Qii) FMALF AACER ORI ST pRES N Ree o AT

I

;ﬁ-

2%

4

-65-

sicav.williamblair.com



MR L FEERTIR RR B AR 2R AR U T frE PR %
i 4 et gl

B f

Ll 2 $WJ)W$%%50%%—%ﬁ?&%?§

3 CRES SR T LSS N R
%&@gﬁﬁgza%ﬁ@@’jfu@wwﬁwuwk% T g T R
' A ARTHE  HIWAP AP T
- ERSS 3PS

N
R

%%C *&% I e I S AV 3 A= O N AL - LS SN (a% e N
FAS

; TR e OO SR I IR HE B ’}}‘iﬁﬂi‘_;}}\"‘—"k’frll A
RIS ’i%lf—‘ik_%'fq%‘&f'%vh’TVf ~ %.pmj;\ FeH e

AP P AR AT 2 At AR SR 5 0 10T EAR R AT R 2 P A

el L EE T OEEC | RO ETE LA | MR R R EET G | AT
ST E A | B30 ? WRHEET 0 B A | 6

T HHE? g 9
(#Bﬁ’&g !\;’FP}L T
4 b % & CSSF
R HEI P
eIz P g *

feit )

~=h

Nhud

AR AT R A “rfeBeing * e | 1% 5% 5

hxd N\ ST A= +
— IRLF A >~

E-)

HEEHE -~ AR T
LR e/ 8 BN
v f R
—:]—-r:sl/ra-.‘?!&;

SR ER B

7 FT PR AR/ &
agkyr (i
®ELF TR

)

-66-

sicav.williamblair.com




AR | BERT

ke
g

Ef“r'i?:B’»‘Ej’# g | E £
RA ¥ 104 i

BEZ S Gl

T\

%
.

2]

‘;‘ ) '}f%"ré,_l‘!:j_

TR

FORTE (it

Ju ;:F ] ﬁ"‘ P

'r)o

7 Fae s EET
-é{_»,;:%ﬂ, %f#‘ 3 2 % ﬂ'*~5;’l€,ﬁ3:ﬁii"99f%&?
S LR S R O L

e § e

&ﬁﬁ*mkf%u.ﬁﬁkgﬁamﬁk;wﬂ\@y P ART R LA ARG
7o mfeigudiE P LA T P B ELSRTFIRGUIEAT (H400 Al) » & 7
e F Rz IM &7 (Blde s AIM) o

-

[

R R R R R R R R R IR TN R R
B HAF (bl4e AH) o

REATER- BEGAM OMEFN R ARE ST PR T RS O
KFEFBLIL > #'& K% q ”ﬁﬂﬁiﬂﬁf%ﬁ"ﬁ*f%%ﬁ%ﬁﬁx%i%ﬁgm
-

\\\

r’:
Eﬁ‘ﬁ B R S AREPT eE  ILE NP P Do E R T A g kAP M e R
B FH L= 3 {E%w%%ﬁwgﬁﬁﬁaTﬁiﬁg,@gn? R N

\\\?{r \\\

Qe s

LA EAELY SIS

WG R AL G E A o R IR M A SR R L g A ) HORIE o @G
T N EFEEo1 Efel QM2 25 24 o AR BFRT
“ﬁg"f@”ﬁﬁ”;fﬁﬁﬁfﬁ"% PRI E VA FAREARPEER - AEAPH B R BPARED
LR Mo ool R R ¥mﬁﬁfvﬂ%£dg%£§%
Foowth o GEF AL IR QF R ORGP & UC 25 A
LR A gl R

AR S N S
@%%’%ﬁ**ﬁwﬁ%ﬁiw}mé$7“§§ A 3
o A2 P EHEGKERY FL UL d kK& T A D] &%ﬁim?%u - %
AR hE LR -

-67-

sicav.williamblair.com



;3
i =y

‘@Eﬁﬁﬁiﬁﬁ%ﬂﬁi?ﬁ—%ﬁ?%%ﬂﬁﬁ&ﬁi%ﬁ%?&ﬁﬁ%ﬁi
Y

o

a

S

5

( <

3

Fu R

AR AT e p R D o RN R R R LA T B

AUSD o

S A A BN AT o - AR AR EE P BN R AR RP 2K
s L AT e

P AP e T F RGN T AN oS A

& 42 R e YRR £ A
A& LI e B enig e R os g
A(# ~)#g % > (AUSD)
FrEd o Al A(ZF =% f=9% (> (AMUSD)
AEFTIHIAE J(% =) i (JUsh)

J(# ~)#g ® peix > (JMUSD)

A(F <)% 9% (> (AUSD)

FRAASRASE A~
J(F 7=)as iz (JU50)

A(F ~)#p 3% (> (AUsD)

AR L SLAE A .
[EESELTNEY

-68-

sicav.williamblair.com



Bkl\é Fi‘_

¥ RAER

%?ﬁ?ﬁ@ﬁ&$ﬁ’wwuém”“* ﬁ( EFEDRY £ 3 L s
WY o SALY 2 (u—:gﬁ; re ppd L AL mﬁﬁﬁ&f#_(mp)ﬁﬂ"“{w
mB}‘\,}E‘;‘i?Mﬂ »k @E"%‘\xﬁﬁol‘Titllﬂk o v izz-xrﬂﬂ }}’tl—:ﬁfé—a

RS %%@&%ﬁo

F R AT ANk AR T AT AT o BT R R & s gk 10
o TL EFHRBAAMLIP (LRFHFLT2) DI EHLFFLHFNTS

b o
TEFFTIEG TP Y B2 IN0A 2t B4 -
J B i en A KL eh
YET LIS
B A da L T B A IR T
FTES 3 ,
100 3 % ~ 1,000 ¥ =
AR FEEGLAE
FRAASEAS 100 § % = 1,000 % =
FRY R RAE 100 § % ~ 1,000 ¥ =~
EREE-R I ERCEEN R AL 1

TrR-H A AR BESHY - BA S BALARTS ALY E P iz !

(A TREMP, ) > F@* 1T %9

bt
F‘

HAEMBPHE E G RA FTRL ) 208 (1) » A FFEw WP APM A LD
CHPASMPOFYERET > N2 () A2PRARASMP BRI TN GRITR
) BT o REFAT AR JP AP S

=i

[ ]
-ﬂ_.
\a/];i_
%%f?*

REMBPENZZITEL > AP BAAEHMPAERDEFRN RFER 2) &
>EMRN L E

Ef PP AENP .

RRZAN AP PRI AEMPE A ERAARALSTE  AEMP T
EEZGEAY R (RF fo/2 305 L RFRa 2)

RPFIBUAEPiEmiE— H 42 Lﬁ,?@,:‘ﬁ_ﬁ,}{,x ﬁgf# g_ﬁf{ﬂﬁfgiﬂ
(M¥gr C k) & (pHERFRF) ™5 400 (4 T BREEH, ) 25574 F)
P ARG R PARRRLTT AL E P B P TR, (M
W&Cﬁia>’““*%%pk RHFREFED L - BEFHp LY

-69-

sicav.williamblair.com



J

S0 ERIE L UARME AR R B R (T THEER | R ERE) L
MR FR R EIARE= (3) BREFAAFED THIT FEBIE -

St
b2

BFFBLL > Emsdidpaty £

R w ARG o

FRERSEA B (BT ) Y

Pl AR IR b p Y R LU AR B p T ehiz e Y
Fko %ﬁﬂ—ugﬂﬁiﬁﬁ—i¥ﬂﬁiﬁ“%ﬁ§éﬁﬁaﬂo

=

SPFTRP|NPELERBFBA T ?Eklr’lrﬁﬂ\\”ﬁﬂﬁ;&
ﬁjﬂ%’il}i%’ﬁ ?séiﬁl‘f%fz L NHEREF 2HhEAp HF
NERZELNZER AHAP TN T R ARAE B FEIRT 2 €6 iRl 3

e
LT TR T BB P EPLEN A Y (B TEEHE ) R

U 24
e

o

e

>~

= B
b

| ﬁ

Flh 2P A4 1933 £ 2 %iw’ﬁ%@%1%o&%Wﬁ?2?%%ﬂ@@?aw’
HHRGF EERATAES AERSEFL A RE AR E BRI Ea B A AR
(BHETERL, ) #8 -

T AP TR RERY B HREHRI R IR TR R Y LT
TAREHEHE  BERTF (HE7) S RRFCRTE2Z AL (hgr ) A4
ﬁ]/\o

AP F Ry A U R R u AL :’iﬁ”w@éw WAL hE A B

%ﬁimaﬁf ¢.Jz$1’@+ﬂbrmaﬁ# B G

ETATREEAAEEFTAT AL (10%) i phos A2 7RG %
KA Bl deBd by > P ABFTRUARF L P& RE AF Tl
P E]GE (T4 B Y o

E X

M -2 An b 2 Fﬂ" b R R agd A f%ﬁif*ﬁ%fﬁ?ﬁi?é A

FRd RGP e WAL ¢ L TR AR p
xﬁg@%@ﬁgmﬁ%’u%@%pﬁmﬁ%%%(wﬁré&kﬁJ)ﬁ#ﬁw%
" Fiemm iR 2 g ok M Y R OKIE - A F)Y
1 FRREBUBERFER YL > BRI T A 2 HcH o RS

2
WEIRE R (T oo

PYMAPEIREP L - BB AT L AR R A () &

Ll
g o

AR PEL Y R AIE (R TS L E) (R ARIIE Y R Y R
F)OMMBRGFEET R AP IV R R g AP o/ Al A A
FF P A X iz gL e

-70-

sicav.williamblair.com



REFERTEAARMIER P AERY AT GESETI A BEFEA Y B
F (A FR R AR FREIL DR E o Y BEE - THRENS S
FEed o RRIERE 2 et o

PR AR PRI F Y PR - e B AR (BT PR, ) o ERASR
AHmTFALRR S LS AP REDLDHEP c ML AR KRB AP RBEF P
L ERAERE (2 B Q) B A Farg 1P o YR H 2o

WA FTRNZERFL AP }Uiﬁi{:&ﬁﬁ W e (7RISR AR B A S
i ’&_m.ﬁfﬁll‘j’ /"r\i’/fff"4 2 {7 gk Tﬁ TR Bbé%i’(??‘?‘“’ ’i—mﬁi@ e
RV 2T AP ETERIAF R EG AN AT RLDE B S ERL
SRR O S B 0 RPN AT A el o

*“)-

PRAAL DIVA I IESL ¥ EE AR RS ERF AR FEESS N 2P

N

Y ARFREEFFE KT Y FE RT o 7R

&
Bl 3 Aol 8 Eie— R SRR &2 i A RE R o

gi&?ﬁ%@%iﬁﬂ%?%%Jﬁﬁﬁﬁﬁcrﬁﬁéﬁ%iﬁfgggJpg,
Wi LT APMALDETAR EHERPFN > 2277 ﬁfiﬁﬁi&.{ﬁ’s}‘ﬁ%f?&i}o

2 %@@%*%*% PR AR EDRF e 2 A8 A hd o FEE
g F RN B AR E TR A D] e Gl kg o %me@%%*

A 2
v

W PFLREDT - BIER P > BT Rp AT T LT A G B8 7L -
LERURE AR 3

ASPRLRGEFTFALL  EREFT LEREP YA PL LR D
T o dnm B R AP AL TR H «fq,;fz;uj{ng“a;g\ g g o ,rﬁ;;,\ﬁ
FRERLRTHFRT A g oK THFED - LR RSHALF

S TISC RIS PO RS S T EREE S S

)
.a;
™

RRAAR WA LA PR R RS BRTFRT AT Ee g ¥ kil
A /AT AEMLE R LA g5 k=R a2 553 2@ (look
through) i %o & #I T H 2 & & o

FRTFEENE L LRRR AP FTHERRFT A APREFTHA 20> BlErn
PhaF2EFTAG B L4352 /& ﬁa&?%m;/ﬁguﬁﬁaﬁﬁT’ﬁ?%
FREAEERY SRR TAEHMNAL 2 BEENT AL Hf 6 B &
By el B g ek

-71-

sicav.williamblair.com



ARG HEFETE

RBEERFEZ A FMEEE2RT M 48 (AML) 2 78 F B/ 1 &
(CFT) ¢h& > #4272 235 2004 # 11 7 12 P eh (BHIER B FTHEH '*‘>
(50337 AL T2004 £ ;) ~2010 & 2 % 1 p e & Fx 2REH ($2
mwﬁﬁ#mam%a)\muﬁlzuMBw%$W“1ym%ﬁ%>(;/"
f§ 4 TCSSF i 4.12-02 5 ) » »2 % CSSF & H i 1 H 88 #03F # chi— R (7% o2 2
(&4 "AML/CFT 2, ) » &R ¥ 54307 FEp L BHAT T ER T WiRg
FTe B iED o 1995 AML/CFT 23 » &~ 29 @ A au ¥ i i i (#3218 4
A FEEL 2 Eezb?! BAGTEHIFE A ) » T UTFE B KR & ?\
RFMLAH p N A2 PEZEREY BT EARRMMT R SEF T ERM G o
AP EBEEE B SIS (BTSSP 2 AML/CFT #38) #Fips £33 > 7 il &
FpARAREEBRAN L DERA > 2 PEREP (oK THEE N GFHET) o 5
B A IR TR R RERELSPEAPEPZ FR (AR EY ) o A A
HY o0 RAEY hFNE 2 BV NGB R EANR LA 2P EE T KA
7 XL AT

KFH 7R ETHSEIPFDTRE 2 & UG KYC GR g #) L drin o
AR . P RO PR R i NI R KRBT AN 2§
TR PEA P 2 SRE o T AE R & AML/CFT 230 o gt b > ¢ pEA T
FARL > AURPRF AL AT KT ER IR LA 2 F 2§ 7
T X (AT A E Y M ER o F R RS A2 TR F R AE%
ﬁﬁ%ﬁ@&a;%&(%po& TR iéﬁ’ii%ﬁké*mﬁwﬁﬁ°?%
RAG AL PR F ek 0 R N E 6 i 30 B HERFY E PP RS
w

u%ﬂa%éﬁ#eﬁmﬁééim’uﬂﬁw LR e i B
(R AME = 7 gt le > mix 8T M~ w3 R AR ) o HOEFL RS R
PUPAL izl SR SR R ITD L F R SRR AR
? w—~iﬁ§a AML/CFT % i > iy s if i (7l v
i NIRRT IR E  lE 4
ﬁ%%%?ﬂieﬁ%io%ﬁi%ﬁﬁ@*Qﬁﬁ“%ﬂﬁiﬁ’25?@2&i
BB FCH A AL G AR o

)
A4
RalS
&)
TN @
A
o
4¢
S
i
%
"
P
bl
T
.
=
- -_
ﬁ

?5uﬁ*51k%mﬁﬂfmﬁvﬁ’W*“gﬁAMU@Tb%Q# N R
W2k d P AR E R (BEERS s M AR LA ERR) RAEAR
KA (F Y AT LR A RE R RN ATRA LR ) o B Y
AP HA LT T F A0 BAG B #4507 130

(1) B AANE S EMAE T 2P FRY T LY b Kk L FRA
WoBES AR AR E L DRSS T AL R 4tk s £
Ao
BN

(i) 0 B A 9 (CSSF % 12/02 52 2R) % 3 152 (2004 &£72) %
3-23) » 2P SRR FHY A BN EHDE -

_72-

sicav.williamblair.com



RS B EAMAIR IR > Fu A (2020 # 12 7 19 p £@r IR EE) (5
BT AL T2020 Eix ) A H W ARM R (fRR A UNEE CHERE FREFF D
PR LE) 2P IR IR §EREF F T FI3E EE BT o £ AML/CFT 2
LI A S \M'I’UFJ NI L H ¢ OB A AR R e R

1995 (CSSF % 12/02 32 ) 5 34()% > 2 P4 HRFT AL FE B a4 BF &4
SPFABPLE S 2P RANR G A PEGHASR B AT AEr A
B2BED AR RY LD G -

195 (2020 £2) > ARFFALT 0 2P IS FMUTASEF FAha P R4
Pl L HE T AR

11352019 £ 17 13 penp &F (X E A Fw@i2) (4 "RBOE ) » 2271 &b
B R BFTeng £ AT (R4h (2004 £2) ¢t R) 2 fAM L "‘ﬂ’-* N
oo AFEM SRR A LT T s FE BB BAR B R R RSB
MIEE R FA RNV Y R FREORETEER S AP (1)
BB HEL M (245 CSSF~ B% L R ¢ ~ ARHRE = b4 Emitisnz 2o
RBO j# ¥ RAABFAL F M) hE K> FELHFFTA 5 U E (11) 1245 % AML/CFT % %
@imﬁw%ﬁ%%%%ﬁm@ﬂﬁ#’ﬁwﬁ%ﬁﬂ,j SRR LR

PR F A H e B M B EEfIE S 20 (’ FE () FRA M (1)
% (2004 2 ) £ F ink £4845) B AR > AL AML/CFT chg Rt o

1y RBO 2 » FA 2P A TR EZ R ENT FTRORDZ > 20 P %0 BAEFIP
P FREFARN T AP/ ENF M OLE TN 2 TR I F ) FER
BHAAN R AP ERBRETAN Y 2 ZRARTATHASPFAL AR RET A
RO HFLF A EFRA T pHFL R PIMBBITN > 227 77§ 7T

T}";Z’v‘;’limﬂ;’ifr e
WS

A2 PRACEATRGRR KA AV A RPETY AR nE RE T A
B (gL iEmgr) o ¥ Y e R TR ] EY R RR L B E e

<
=~ o

W 3% pE

v‘E&a?%re«fg&ﬂ*f’\l‘xﬁvﬁfrﬁﬁwﬁl RETRHRFTELFRI A ALY A HE B
BAE S IR ARG EBPRFTARFTF AR 7 pFT AP RA

m? A4 1—? ] 8 *""Sm,é’a‘h (Vl'ﬁ?zi}’ﬁfl‘%p ﬁiéi\‘ ,%K%dfq*) Cblde DT B R R K

NP THEAERILELE o

L—plu’r‘?:fylgﬁi—jgb—‘% E&\:E’% ;B‘;Fﬁﬁ”g :_%'Q—LP\';'E& ’ ]’%j\’;\gj%i ’:):; ﬁhé‘flég'%if
ANPRLAIEFE S AL A7 FEFVTH

-73-

sicav.williamblair.com



Flpoo A F
2RI
%ﬁk%ﬁi&

RO INPC

I

23

BRI L FE SRS

74-

sicav.williamblair.com

’

T

TE AR g
oo puHgr > DHERER g AR

vz

el



wAFEK

AP RT CREF R EOFURNEF A LA SRE o PR T RS

By ] & o

FENERURL A EHPBATARR LT ALTEI 127 31 pent - HER
ZE e N E R E () o E BRL AN e

u/%__} it e g o o Ei?i#iu@%@g RPN foiE 2 X i B 4 o
oL Liek § DT A E T

= 2

R
HEF A SN AR 0P

ﬁl \
-n\q.

f.

£ S 20 (RHLE LA LN AN foo 7
#t B&$#Bl’5§m£ AEEEFAfR THRIRLEADP
TN 4 J\/*?EP" P+ g%~ (1,250,000 %~ )

i

/.ﬂ
&

3.%

FodpApFASAGoRENE KT HRL
%mam@%ap,*aﬁ@%a?wwmgm
fe ik TERIPMAENEFTAFETE -

P
3\
=
b
F_*.

'#.TFLET ) "L;K\FI

2
&
3

REFELL > 2PHBMFHE TR gUF AR LARL (FAART ) o &
FEamspipy WERLERPFWAKFTF ORLET 0 S LB RETAPM DT A{IF
g B o iptRenfie LR T R4 RK AR w e ,}' EE TR o AN CELS 12
ARFAZRB> T PP R EERPARTAHE S KPR AATRT > A kw
N Ee BRS o NR P EF A A T2 T NF Ao d 2 1,250,000 F e
AEEUT B fiﬁfr&ﬁ:’ REF T ALRT A E AR AEL T RO o
PHBTE AE Y 6 F PR LT AR L5 R AT L ER T ARY
KEFNEF p BT FREPUIRL - ST #LAR  FALRY Pt &- £- R
ik geEfeE (WKL SFIARHE B A0 s B R A LT APEFRCAF R

P

PF A - A AR S A BARMAK AP T RS E AT AL

=
o
o

igﬁ?iéﬁﬁﬁﬁiaﬁoQﬁ?ﬁﬁ%C$Fﬁ£ﬁ’Ei*ﬁﬁ—%gﬁﬁﬁ

R R T 0 i3 b i A fer il o BATR L A dEche A (TR E el A 4

' ﬂ\miﬁliﬁxfr%\"‘aiﬁ,mg AJIE L Fp £ 0 M E AT AL FGOFIRT o T E

i BEAET ;l AEFRACARFRAOFT A EL FendpF g o M2 FA2E) (F7F)

AR S P AR ® o f AR A £ e R ¥ P o F AR &8 R (A
TA)MBALEEDE T 30p AT LT o

)& B
4

Fel (3 ) #tsglpiss (2) Fprmetd-
Ret% dn® f o Rofie LA RS BRI T RS RART 0 R AN R & R
L A BT

bEiRisT (5) &4 & ARALGVL L MBI E A M A & A

FEE T EAMAE AR OTD > Ra M A LY TR R BFLHEE

-75-

sicav.williamblair.com



F

A FRAE N B BRI RETE A rrH;FlE’;fJ{,F. ~ A 4—”fr’ is \3* °

FRY

&?Qﬂﬁﬁ%ﬂﬁ%ﬁ*%ﬂﬁﬁéﬁﬁéﬂﬁﬁﬁﬂﬁ £ MR PRAE 0 JTB
PHARAETAY AHPPRY (B TFRE L) cHERERT T A2 H £
RTOTRR G A TEmE 2 TR U A0 I f e
N &

PRGE> 2 B aip 5k > DGR T R - 57 B o] > 3 gEA P
bR P TR AR (2R ET S AP el BRI A ) o R R e
PRI HArE © SIS Ep AP E T A LB ¥ o

Bk QLR SR A B TR Dfof B R Y Hd A 2 PR

FAAERAREE AP FE M G B R 0 S FE R N A i A e
FIRARG S EREGR S B et B oanR A S A FEE S AREP E ) FREH e
FHOBE PR RET DT B S FFA AR e
FPoNEAL e AN O RO FBEL DR S ERF Y AL
P R EERETAGEPLLT Y (g ) o

&%
R4

5O
&

RS

Bk

SRS s OES SE S SR SR AR

ElRds o dd AP XM FMHAT AP BIHE o H R AT A LR
o ipMad s fen gy o BT & ;

g (P 3% 5 ¢ 22) (Regulation (EU) No 909/2014 > f # "CSDR, ) %
B EP RT3 2022 &# 20 1 p Ak g P EmEY #;ﬁ%;}?ﬁﬁﬁ_ (4
Euroclear % ClearStream) P ¢ 8 4 peffiw o ;Ei"#%w @551 FTEIR & F) A R
R R > #$0EREE 4 pean %ﬁii’j‘ﬁ Wik PR AP BE IR £ J’r}\ﬁ; ( TCPR, ) %
Iﬁ;éﬁ%}m ’ ;7¥J1A“:i%;§/v\ﬁ’ra.§€~ﬂ BhgrE o E g ARERREE AT F A 7%
FEARBM R P R RS TR SR AR
FEFERFOTE T ARE  FIRERIPM 2 Py B2 £ AR e o

RpronF
#fhk £33 % v 5 (Total Expenses Ratio » {64 "TER | ) ¢ 354pM # 2% ot =
ijé_\,f!;{#;fj,yg,‘;é »:’Li—i;ﬁ_‘fi.;'—ﬁp\?,fg_l gv}ﬁg—f ,\,‘f‘»’" aaa?ﬂ:q,t <f'~f§—; r%@?’
* o) o T A G !*{!,iﬂ}'p"/,,\;tui&liagpyifjg_gL;‘aﬁ :
A& LA A R J #R B
FEH L 1.00% 0.55%
ARFREGIAE | Huwprn 0.10% 0.10%

-76-

sicav.williamblair.com



BEH L F 1.10% 0.65%

By ¥ 0.95% 0.50%

(R AFEAE Hisgr b1 0.15% 0.15%
N 1.10% 0.65%

T 1.35% 0.85%

iR LR ELAS His w19 0.15% 0.15%
‘%%q+u§: 1.50% 1.00%

WARM A E L EPME RF L DFETFAQEY T U PIANING d KT R
i o

kP 7 TER P STk b =L (30) Bp/FR w %k dgid e

iwAp B A& £ 50 TER MOt * chf % il fpl A 28 PF R H R T a8 °
Py > NARFEEL Gzl e A4 E Y o

77-

sicav.williamblair.com



DL T AH b AT RN A NGRS AP Rl h T - Ak
i’ﬁ?ﬁéﬂkl}ﬂ&ﬁ#ﬁé~m4\pwj7 MT}%«QT\OBP %i*@é‘ﬁlg‘ j—‘\dlg
PO S AR Y o AP ] AR D A i

T B

&
i
12
S
i
£
=t
)
W
)ﬂ-
|
$*
g
F.

[
£k~ﬁ1m&&o”i% i
HAei = SIS Y o AP PR AR

e e fods s () RAFZEBOEH > & (1) RAF Z @R DRH 20
Fdp? e p e R i A I E B i P 5L

%*bi#%ii@$2?f€ P BB S NIRRT T g b o

AR EER LT AT § EREE Y renuis e

BRI R 0 E‘%—ﬁ’fii WG ORI HEE > ARG FORRE R T Y R
| Sl MR R PR 2 P R B AGTERY o

AP o et B feE S AR BE AN A SEBRE LDV (B TAEERE L
Py ) w o Th (HEFEF) T 400 fT{cRlhR Y o R R R Y A
PR P PR HERATT R RARCOEREFTAGE (o T EFAF B T
W) EFRIZ e AN T oy et Mol 0 SR T AR AR L *ai—aﬂi

;v] 24 E%— o

AP R e BB 2 Aw%ﬁ“%¢§ﬁéwﬂ@@wk [z e g4 ? 5o
RATPp At R P AR EORE T AR B R P A

SO AR INA I L R L T - ARATR A SR 2 v F R T D R

_ (BxCxD)
=—F

A AT A AL
B s#HEHEL &K
C BAPM SRR P AR R R A A AR M e E RE T AR @

_78-

sicav.williamblair.com



D FF#E#AL2DLTEREAMALDLET P RATPIDRTERS - #3004k R
PR R A SR 2k g R F RN

AT AAP M S F R EF AR E > om0 4

w3

,dm

Jud F_*
g

|
=¢85
e

R

—

-

T,

{

‘m,_

o k& a2 B e T SRR o A MO B Y AT YT R

R £ W4T
“if?iﬁﬁ%é E el e S R g MR s ﬁﬁ*‘ﬂg?ﬂ Rk & fr/
2 5F B eI ﬂl}fé.oa"rﬁgﬁ'fr/ BpuY KB - R EREE T Bcghis h =
~E T *E‘P:E"v’% o S
79

sicav.williamblair.com



NPT EERIL P ISP R R P s WA T AR AR

AT HE  AABRGEZTD ASPRL LR B AR BR
ﬁﬁ4mﬁmﬁ;\ﬂ$ﬁ‘a%?oiﬁﬁ@%ﬁ%%i&ﬁﬁﬁﬁﬂﬁigﬁﬁ$
Bpwehk g
WEFEATIHEFTHELARFRD AT ENFF ez ;fjgg\;«;%: ,
WL B AR ML AR AT AR o R (JEe C P et N3 E ) Biw B e
@Bw%/ﬁ?%Qikﬁﬁik A LR o IR T REET A mﬁ?ﬁ
P AAI T MR GENE B RAJIEAEIRT > AT AR OAH VT A
#?m?% NEBEREEVEFNE LR L R o HET Y D B K

-

P ERBRERT o

R A2A
%*’dx\’ng;fii%xé}gﬁf}@;f}ﬁv&g‘\?,ug,z@@;i:lj;t§%5,,1—;1&@.644_,5,}’{;3;;31_
B A H g () R e
wEekiza? o feds: (1) RAFZHwrangip & () RAF v R
&0

t”*&%?“?'éﬁ-'%ﬁﬁééé A eh FHAZE g AN B EERPTRT N § ER

FHT RS g 18 R @*ﬁL%ﬁi?ﬁﬁ%“?ﬁﬁ’
DOREEGIR LA C ok D P o il RSB S NIRRT S g

:\_,/EE] hL]—P i’é‘;aﬂ;é\‘]_;\g%: °

P ERR AR R R L R AEREY ED A (REEFE) T 400
<w%r%?é*$ﬂJ>~WW% P Y B hiE b P 1 R A FRATT @
'% I T T_ha 5;’111 l% B8 7 AT (w&r‘,—H‘g—C AR ) o

BABLIL A dPHEFF RS ORI HRIYRF > BV L 2 EE~» 4P
rﬁ}*)ﬂ%'i‘"xlr"

_@wéﬂmkwmgwi%ﬂ’ﬁg?ﬁigﬂ’é#ﬁﬁﬁg&ﬁ%ﬁﬂﬁgwg
i R IR B A LR p e s EF A BE o Al BIEW P JeJ® o

EFERG T N FES BAPM R L P o v T AR > F AR AR
WAL (e 0 AAEV FaE RN A o R - FRRAS S ERE e

-80-

sicav.williamblair.com



FARM AR P b PR L h e BEesr e AP B v R LR A0 PR
3 I EETHELS (0010-) > x2F F BB Ko

i%%ﬁmiﬁﬁ?%?ﬁ$%§@&&iiﬁm@g%,ﬁig?gwgﬁﬁﬁgﬁ
EFAREA L

(3) BR&FRIEFED P > UpH YD
#E%' Eﬁ%aﬁ’ﬁfﬁﬁ%?%éﬂaﬂ’imﬁwfk%ﬁﬁj Faimd g0 A H R e
%ﬁﬂﬁifm’ﬁ’%ﬂmiﬂméﬁéﬁﬁﬁm#%awﬁﬁﬁ%Eﬁz%w@ﬁ
IR e WP LR 0 P k(T R IR AR PR v AR AP B AR N P S %' r"iyu#?fi
APBER Y R TG R o SRR Ml S A (W)
mop ok e d A B L REE o

AL P RAERAR LR E G LR R R L E R & Ko A ek A
@Wﬁ%ﬁﬁﬁémﬂgi*(w)’iéﬁ AR EZRY G (LR ER
RE ) C EIBKREDAETAR SRR L -

ik w

g§z+#¢@w:éﬁﬁmﬁJ%@;Lﬁ&ﬁﬁgﬁgmg@wﬂ’E@&iiﬁﬁ
W H O G AL AT o R B v R G R L MR R AT R Y B il v o frw i w
Vi g owm d A anar ey R ﬁwﬁéﬂiﬁﬁﬁﬁﬁﬁ%§4ﬁ,@m4wu@%

"‘S?%‘rﬁ?,‘ PR R RIS S F‘ [E3 L;% p oo l’f_;’;FJ’—x% P _ena L E 7 = A l% =R ?éwﬁw °

LR v

HLE 2P B AGIIE LG SR A RATRRC B (HU Y A A2

5%
Fi) > #72 gXHiEmpwacE e
Sl

FF7RAD ARED A REF EDERT > e L g0k > & & AML/CFT 2 2 /o 3%
e BN HR AR A SR 0 RRR L AR D H s ORER FER L
7R R E AR %Ewﬁﬁﬁﬁﬁo\ﬂ%ﬁw30@BQBﬁwv&i,ugﬂ&&
Hp R RE L T H S AR R o gt F O PR R TR R A 2
rEFF Eé.ﬁgﬁu SRR A SO NS W O S UE- R LA - P 118
HEm o AB-H i s B e g &aiirign o 2P R 30 B

NS

Wl
(J

SV A H200E 2

PR AR o

FOPHERBOHFF LA PETHRART A (WERRFT L) ~dF R ELZR
FPOLD s AABERTA (e ¥ ) A FAERLARAEAFTAAT AL (i
) o REFFRERT AR AL A E B R AR IR (o SR T)
2PTEPELRE R RBRGEET B EFTRAORT LA TR o A kA E

-81-

sicav.williamblair.com



sl @A L F e 2T R AE R AR BT RE SRPFR

RAPMALETAFTAZS (10%) & 11t ol v o2 A

mrﬁﬁ—lﬁ %B%ﬁPMUE% AR o B A H ot il w ot g
WEeE AL (10) » A7 EFAAMES > 1P T2
ﬁ%ﬂLi’~'%&%L@%ﬁ(E@Ei@;%éﬁi&%ﬁ@i??ﬁ%&i%
oA A R I RRZ A P A T o APM A £ R

= »

WEPR T SRR Y FF AP TR AR G A AN AR R 22
ﬁ’m43@¢@ﬁ—%ﬁim%ﬁ@mﬁ4 ol d MLk -l E (G
FOR)FERAER PR E- AP rAEHE L E 1LY GERT 2B AL

SRR B VA R A A At ﬂilii FoORERA
HBLFEFY F RIS - BIERPAAMOY G AR ERTZ GLAIET 0 KR
A sk e

-82-

sicav.williamblair.com



"1’3—“%"35\———&;?;1{‘
P AR

AoF e 2004 £ 2 0 2 PR %j’:,z Exp = % Tsociété d'investissement a
capital variable ; (¥ % F d\#\? 27 5 SICAV) o AP T AFE N -F LT g
¥~ (1,250,000 &~ ) (W& B % ~ £ % °

A2Pz 2P aRRi LEEETEIELPEAK S K0 2004 20 190 Ggp
# F+ 2 W o 48 (Mémorial C, Recueil des Sociétés et Associations » f§ i/ {5 #¢
"Mémorial ;| ) ¢ =% o 28 % ,?%‘iiﬁiﬁﬁ’»%‘rf'}, 3732012 &9 % 28 P w0 #2012
# 10 " 9 p & Mémorial F 2 o A7 b AFFEFED TP GIF 0 W55 B-
98.806 -

W p&F2ERTMZ T AR IS £ V2 REFERA IR e
BE e o fH 75 HiE e B335k & RESA (Recueil Electronique des Sociétés et
Associations » g & F+ 2WP LTI T L) fep AFPRF G T ALERFA
BRI T > Rp 0 G EB Rl g 2Rl ]
ERSI S

I,

(LT
2
}i/

AP AHE- AR R S BFALSEBA I E B A g WHE p LR

¥

WAL TEFEE L EY AN B LN E I HORRP I e FF AT o &
FOHP - LSRG NERASBERP I EELP 0 BT F T AT
g‘——k’%‘ibb{(‘ ﬁ—frmfggﬁoﬁiip@ 76;}7%_E'Fj;‘f£o

FEAF AP DE L ] s T AT FHET R ARR K e

Ryp UCI Zenz > Ao pp s 2006 # 4 7 28 p ik & FundRock
Management Company SA if 2 H g3 2 & (4 TE=27 , ) > FundRock
Management Company SA #1345 g 4 F+ S W2 E3ip 222 OB F %G AP
(‘société anonyme > f§ A "SA, ) » H P 7521 4 5 ¢ Airport Center Building, 5
Heienhaff, L-1736 Senningerberg °

B2 702004 & 11 % 10 7oL SA 2P AR AL BRI < FR2T A
UCL2 % 15 F A+ 5 §m 29 « 32 7 ann8F 45— + §w~ (10,000,000 %
~)

-83-

sicav.williamblair.com



‘3 B Rp F 72 p o> FundRock Management Company SA 7% ¢ 4tdp T 5 His & &
ERNF > IV R EARR AL ELAEPERLT cZEH B AR gL
RESEEE A

W
o

IOBEPEEELp o FRAPEFES LT A e
e MichelVareika» 2 A > 222/ 75 % > p4F

e KarlFuehrer> #47 & % {447 § # * - FundRock Management Company S.A. > 5 X 7
prEg

e FrankdeBoer > #4 {7 & ¥ ##4{7 § # * - FundRock Management Company S.A.

e CarmelMcGovern > > 22 FE ¥ » jp & F

DrDirkFranz > > 228 75 % > g & F

1345 UCI 72 % 102 i {- CSSF i £ % 18/698 5L g2 & chf § 4 &_:
o FrankdeBoer £2 » HFFE -3 A 2P L4 FThEL 4§
o KarlFuhrer £4 > #FF % - 2B FTHFRLEFLF

e Marc-Oliver Scharwath £2 » 222 4 ¥£53 8 F » § § B#E T35 (UCs) g
=R EA T (IT)

e Hugues Sebenne & #7 § H

%’5'1}7%;?@_25_%5?1\2}:’%52006349 28 p &3 méﬁ%ﬂ_f&?@%ﬂ??)ﬁif{%j\
255‘:#%3;%1225 ?IEU' ﬁ/@)‘@ﬁn/'rﬂ%—;-:

> AP HRFTREEFR;

YA AR RETAR B R E e BHE AR > U2 A DD S
- E I e

> R dfeEH EATREL PRATTRL S GLES H B R YA
& o

PP ek AL UCLE fror B3 cnm /U2 A £ F k2 94 -

AR PFER R AEREFARLORT - R RRE G EERP 2

FAMBGBF oS L3073 s LR PEEB A X FH o DBRP T RIS AT

it o

FIL P e RPRUCITS Sy £ foif * 30 7 Feniz o 4p M2 02 A R R B 5§ % 3
ﬁjm]}{ ﬁ\ °

-84-

sicav.williamblair.com



FrRlge kB gIma f s A SE R IR~ PR B ERIE
BoAY e dawAIE i GERE 2 ] Yerhh %?W’“*ﬁ%*\
FRGRIR SRR e PR F AT B b RRIEF S

T5 - RO 2R (TERBFUAFT e pRFL) FpgRa P RS
“fﬂﬂ$ﬂ%{%i¢ﬁ%wﬁirﬂfgi% A H T
*E. 8 F3JRUCITS 3 £ AT 5 b G KiEH gL

E,' JﬁJJJ o

WH

PRSP hEMIY S EERFERRER DTG FPLEE > 2T {oREL#
J& ;“,E@vfr%’fr;%@%ﬁ 1 sy ¥ orig T R

o FEELFETAPRIS R (AFEPAREPERTELBE R IERLR £
s DI

o FEBAFINPARFATEPER DD oW

o HEBA{ra Pg Y Pl FpRT

o LT GEEER (T %) HH

. ‘%‘ HET REFMOERL LT REF LA 3 dh et N

o f: (3) BYFRuv HEM2ZFL

o NBEFEL2PLpPET b FLALHUTFMERR SHFAA /R HE 9%
P o

il Roend > TSP OFRRT L TN EFBITE /AR

?ﬂ??ﬁ%%ﬂﬁﬁ%#mﬁﬂ’si%Wﬁﬁ?“ﬁ**’im’“5?%ﬁ%ﬁ
picisflent B2 L 2HPER € e > G FRT > R 7 78 dw i
https://www.fundrock. com/pdf/Fundrock_Remuneratlon_pollcy.pdf * FY R E R
RAT R RRPES P IR PR R B R RES HT SR

poa a#,t? BAFI Y R NI R o ¢ R R e ¢ R
E%“?F'- v EZL :\’?ﬁ"//g&lﬁ—r’5wﬁ. #H Gt o
g

Ry p 8 52015 % 10 % 1 p 3k F ¢ 223k 0 F L2 & ¢ iZ 6 William Blair Investment
Management, LLC = &% % F 'gTE—’_ NPE2FLRFTEE > R AP FIT
AenFA - SREFRFF LI UF @ 272014 2107 29 p RBEL R 2
LERLIIESR %iﬁng? é42m9ﬁ5”31ﬂ’é%ﬁﬁﬁ?§ﬂiﬁﬁ
EXFhFALE S FEA (40,000,000 £ 5) > b ERHAAR T EATRE o

REFERFTIRRE > FR27 . PREERFTOREFF PR R L 42
7R 4] 2 %&’uﬁﬁiA—%ﬁ A #%Liéu%“ﬁﬁrlgggg%
EPF S

-85-

sicav.williamblair.com



JTHRTFTEERRPI R T EERA TR RE AN p HFFCSSFRafe - Hppaatd i
@mms FAERLPFLFIRFTEE > VAR F ook Eaomfeisk? &
CHFTEREHEILEI L AGFLEEZF AT -

R KT P EA L ERRAE R BRI FTERE g ENAT AN+ A4
%ﬂgﬁg’Ewﬁﬁwiéﬁwéﬁ°%%%%%i’r+é$mwa“”£%@%
ARBAT L Y R P AR TR R AR F Y R T
LAFAENEFTEL LARFTEETAL i A;};E,T‘.& R LT TS S RTREE AR
EFRFTHEEAOF I LFTHEELN - FIF AL TR F IRl 7R B0
M A e e B T A & ORI Y PG -

1\‘%

REAEFREF P (R EMERFLERRFEF)
22 Bishopsgate

47th Floor

London, EC2N 4BQ

#

REEFFAGTRAFET (R AW ﬁﬁ’ﬂii%fgr" ?)
Noma House
Gustav Mahlerlaan 1212

= I =R L o
TR LR 1081 LA Amsterdam
= 7
FREFREGETRR)F A UL (AT aRE A
£7)
Level 20 (Suite 2006)
1 Marina Boulevard
Fr4cy 204, 018989
Fracu
RKFERATAPF) FR2RATR Y ANGRTEEF LG R L &R MR
A “*ﬂ*%ﬁﬁv*%ﬁwim~%$k%?“ HRT R FLIRT 8§
FEEgER Al L A S v o 1T sw”?ﬁﬁﬁﬁgﬂ%ﬂ’@ﬁﬁﬁé?¢25
£ ﬁ%/ﬁvg (trailfee) sPRARF o pH L 8B = o0 @ ¥ ik 2~ RPIfeRF -
DI I

IR P 5 20109 7 27 p chxsk A sk 0 § 22 @ ¢ i & William Blair & Company,
LLC =R & 225 ‘q%lié}ﬁngiT'kk\ﬁ’%’f#’ EH s Ao R AR & I o
W2 R - 2L PET TR B L 2 ahid L 4 o “f?'k»fl‘ P AR S R T D
ﬁ7ﬁiﬁ%é\%%é£4zi4ﬁﬁ%#ﬁﬂﬂﬁ’%%wﬁgA?ﬁiﬁiﬁﬁ
ANTRE T ACERER L HBEEL N LA 2 IR MR 2 143K -

Fpea 2 if AT g
fAfrl &R

-86-

sicav.williamblair.com



Rfp ek (CHF T H#B&, ) Far» 4 27 ¢ £ 3 Citibank Europe plc,
Luxembourg Branch {=##41{7 g 3 A2 & p & A 7175 A 28 FTADG B4 (g;
TEEE ) c BEEETRNRBE Y 2R R RFHE L f FHATR

FER BB ARE Y R E - FRRTE BERRARERRT -

GRS BB LR A AP T UCEE Y RIOGEBE AR F
(i) EFHfredtadamging;

(i) WFFAXPFA CRFERFTEF AR D fok@ e @ FAS] %

(iii) rff"n:". @ NG f% . w«a&\ Bow e R R S P R R A el * g
e
(iv) FmERRFOE LRGP mfﬁhf_,ﬁg—fpﬁw chfp fe i s PR F T 8
rﬁ

(v) FEfREH2 2AoFFADLEY > EREE AL FHIP B 227

(vi) FEFH2F a5 E,&gﬁ:ﬁ‘;:};ﬁfrg@w W R 2 RfORT

(vii) NP o F AR S P R T ARG D H R E R R

FREEL A AL T H
EEARRN G U P p&ES AR LG

%F»ﬁ&fﬁa— FLEE AP O BFFF AP AP fn%*n 132781 » Hzxp ;ﬁ;z}
a5 : 1 North Wall Quay, Dublin 1« H32484 b jp A FF B 2 1 & ¥£53 > 50

31, Z.A.1. Bourmicht, L-8070 Bertrange Grand Duchy of Luxembourg c HpAiEs o
2015 # 8 " 28 paz o FARAEFTETFLDE ALY > %%l i B0200204 - H
s P EEy 1993 £ 4 7 5 PR ERINF O AF2EE ARk
PRI B P E AL & 5o g IRAE o

FEEHY ERE WY S RERE L b FFOGE BRI R HFCSSFEF -

LA H R FHEAREMN G U pHFELFL TR A E%RL (W)
Bd o R AMEIEE S 5 A2 P REILE PROR B R a0 foR L fRIIREE -
B f F AT O B 1T AR 2 R

B HR
P a it tm ki o UCLE > 338 g L0 8 5 & 3B o

gq’}@f‘?ﬂﬁhﬁ"*mmg II’,;Fabﬁf#\/.Eli
RIS B TR sk R BB R 2 R L
B F
-87-

sicav.williamblair.com



WEMFTMBFTLEEmE i fop o R AR EERFG YT ERA 7
PRAETTIE§ hARE o MR N AR A I R R e 2 S 17

W

FEWHOFET EFH BB AP TADORTLRF L FLES F 23

EVJ—E;_',:} o

G BET CHEFL P EOART o B RE L L E AL SR
g AR AR BEADER 0 bl Wi W TR AL E R R #
B2e %@»ﬂ@xﬁ@%\ﬂﬁmmf—ﬁﬁﬁmﬁmﬂw°

CE %ﬁmf;mﬁﬂm AR AR A AL E AL Tz g

ERLPEERER WYFAERRERI LD FEFUFT o LR Y E TS e
Il SRR S IR E'Lwﬁ_ﬁ%bﬁﬁﬁiitﬁﬂ@’?%ﬁ%ﬁiﬁié
BAM e BB ARETE P 0 D RA AR T e At s 430

R f‘]’fri e ’:'T/‘H}‘;’ 25} Kﬁ-’»'ﬁ;/m—r ’ —&C,,%E’ 7‘—; 2_ e

blde @t R RLFLOERT A A FEPEA- 2 AR M- W A e AP/
AAENFROPRER L A SN R DE A A Mz e R e
TCHEAEREMN AP A T RE R AT 0 5
AR RIRIR 2 FArA 0 AR e st Ao B T A
BB L AR A SRR MR E RS AR E AT /AR
AR A R RIS R ERR O A arpd e 2ol g i /A E
5 o a e

BRI HE P G ET AR G (REMGEE S A ue RS E
BEE2Z T - B ) e (FRAFE) AN EmM ha b o IR RS
THENT N HE L

¥ 4 ¢
= ELUES UL T SN = R R SR
PHGEEAMGE AL G T J%%:i%zﬁ/iguﬁgﬁaigﬁﬁ*;;igg/
AR E/RER A LA P RELRIRG S HEMBERN C REFo FARERE 52
PSS AR e ke /$é$%a?m%ﬂ&ﬁ¢mﬁ,gw—zaza,ﬁ

- A AP AAEPRFTHEE IR L AJIE R ER L

PARE- LR PHREAEE S A
AR P RS M EIE

FEFERP DTE zﬁ%i» zﬁ IR AR /SRR E R > R
ﬁ?mavﬂség:ﬁwéﬁ REGERB 2T ARES L AES
AR 0 e/ P F R o

-88-

sicav.williamblair.com



GBI I R IR YR Er A A F R
B ABG ok s M SRR AR A T PR PERAE o P
%ﬁﬂmm~1km$?§%\%ﬁﬁﬁ# T AR R A F R o3 2o B AL 5
SRR LN G

F.

LT T#;Lﬁﬁﬁ&?i B’~’ﬁ B Z Eﬂfrif;ﬁi o 1 E ApkE I E BFR .’rﬁ&%‘r?%m o Pt ?%%7‘“?
BT e BefE

http ://www.citigroup.com/citi/about/countrypresence/luxembourg.html -

/7’2F 7‘*’2’?7 ot

Ee Tééi%fi%#—ﬂ - 3304 L (90) P ¥ - 383G % B
Pk LAFEFRT o MAeE A HF o R HERRT 2 TE L o b (BR)
WL E S PEERT o A2 P i § 8 T Jp A CSSF i P & Ao TR 2
R R E AT G o 2 A CSSF Pl 2 17 {338k -

REF E o g Apa B2

liéW%fﬁﬁﬁ% 956%%%>€Fim?ﬂ>ﬁ’ﬂhﬂﬂ#& %??%
£
[

L
v
2y 4 lﬂ:fﬁifg%ﬁ w

?%%ﬁ&ﬁwfi\‘éi 1 H :
A CLET L aam%.EO%?~%ﬁﬁvié PRTE RS GERRD
Ea R B R s kR R REID P R AR AR
Wﬂ%ﬁﬁﬁlﬁﬁt&%%%ﬁ(ﬁ%wﬁﬁﬂ)ﬁ%ﬂT’&i%?iﬁﬁf?%
ﬁﬁ@ﬁﬁwﬁﬁ%°éﬁ%ﬁ%ﬁé§ Fl ettt o m 7 2 dad R AL
P et ki R B AT A MHRA KA T 5 Agesca sl g o

R g EE R pHFEREFIEA G R A B2l chiz v 2R
2

s TR (AR RIS IE) AR F AN Wil RIS

GADFEAPE > g P e £ 3 Citibank Europe plc, Luxembourg Branch {=## 45

@;J-r'jé NP pEFrFirsdadad? £ FrtZly (e 20 Fre BA ¢

PR RS AEBE) (CEL PR TP L FREEBE ) oF et BiEirE
SRTRSHE (SRR B T i B SR ) o

EHAERN G NP HEA AT A AR
B R A Bk § ek o ERRE R
PRI > TR A D P AL PR B

-89-

sicav.williamblair.com

\an ~me
et
»
)]
-
P+ &
T
oy
-
TS
=



EAEREHEMNG UL T pEEAFELE S AP T AT R IEE
AR O FaEn fe

TEHEAFEEM G e A ?"\é_”é‘ Fsap i A0 d §E P L EHRE
BEE pAHF,FEE 0 BP0 4 5 ¢ 31, Z.A Bourmicht, L-8070 Bertrange,Grand
Duchy of Luxembourg - el )fg HFF 5 FRE ¥ ¥ v (Registre de Commerce et des
Sociétés ) Lp - ‘iﬁn?liia B200204 » &8 /€3 3 557 47 R B o TR G TS
PR ESFATEREET 20 h3 | > HEUA 2P L REERLP - FEK

L A

RO PTG L P R R R R TR Bk R R S BTREAL S § LB

FFAAZ UCI 2RNEHRFT AR Rehz A2 - pF > FE o R nd L €42
‘5"{2}55‘?7%\»/3,—3§‘f$0ﬁ,—.9;’1§\"‘§,/" /i’" '—‘i&ﬁ’{,}'@-ffl%'h)ﬁ /'\IJ“T\ PI@FK pim

RS P AR S b 2 TR R L 4§
e AR SR R R K

A
i

a\

=

2

(\x

!
R

EHRLFAMIDPETARNEAEMTANZ A2 Ae A2 - GRIFRS 2) 2

i T p TREEAL L A g,g 23| %2 pAiE g s Tﬁté‘qﬁi P iﬁ_@ﬁ;}%}ﬁ o

St*

Terr il A gt iE- L85 LR NERAXTT A D RL g & CSSF ahEA
PR AR S I F R R R L D F R A RRE A DR
Fed Wk o R A R A AR B AP ARG hAFGER

( Caisse de Consignations ) > ® % j# TPl &% o
KRBT/ RO B

WA P REARE - FEA Lo/ - Y PIASTEETIRER LT IR A &
[EBPEE] o Bk &R ERT o iR T K e ] & R p

AR A RET AR ERER W o

W ERRF] ERALELARAEN ERRPHEYOTARES THEIASTERT A
T R AR NP R ISR % AR MR AN A L M
AR TSR L R HE AL IR T AL LA JIRE A AR LR Y E 2

T,ﬁ»sﬁi?%*ﬁm%a;*mi%ﬁ” FRPERETARE (FERAT DR
FRBNHARRG ) o B A L F T2 A MR

PARBE A LS S AEEO L F G pA HiRiEe Y gt

-90-

sicav.williamblair.com



prrb s AR AP R KRR AT RPN TR § VR AP EE

B EAETE FO2EOLG > DR A AT P en S FAW

(TERFTOFRRRGRErRRF Y ) » U ARBHARG 2L X WEFT AR E - ok
Rio&s 2_f§

iﬂ’ ¢ T E A BE R BRI SR R DR € RTL
FUR GBS A ARSI E AR L] LT A R 2P R AT A
A o #H 5~ HF 32k (Caisse de Consignations )

Sk ;}%@»ﬁﬂ,ﬁf;}ﬁé—d Z A e o - [

- KAENFEAHE T AL OFE c WAFE AP RS- A LEPERT W

TG E AT I AR LT ARSI OET £ R R R E -

N

AL B FERGET DR MO L CEEY 2R AP
AHEPAL AEREB PR AEROMRI AAXT R d IR AP EFLE
P EFM S EPLES UCT iR e N THEANAIERP I F2D > &
B SRR EET OB FR 6 RSV aR g HE LR > TV RS
@iﬂﬁﬁ@#ﬁ%ﬂ?%bQ\&%*%%\é&impp’@%ﬂdﬁ‘%%‘%
PO E CEEANL AN A A LN GHT R AL RIS Lk
FRIZRER o

-%’ilf :rz—f,_‘fr'f—r,}/(fP Gl AP (AEERAE ﬁ%ﬁ‘pf{fﬁ&ﬁ:ﬁ‘ﬁihﬁ'?gfi‘
B ERACA T AN B A 2P AL PR L R

¥ UCL 2 5 174 i85 227 (
d'abonnement) > f3 i A 27 (
NANP (REERAE) hEE

FHERAE) FTE AT ERY R (taxe
& 4 ﬁ)ﬁ?g_mm%oﬁﬁ%ﬁﬁﬁa@’
A AH S BOARIFAMDERTE -

g % T 5 UCL 2 % 174 i enig i > B) 0.05% s 7 0% 5] 0.01% (i) 2
5 (2017 # 6 7 14 p Rk e 2T € MR RS B & 9 %) (Regulation (EU)
2017/1131) %D FA LA A A c2 BoF A& 5 (1) §F kaxdsonpu
AERREPMEHE- LA LRRERTAFFOBEREI Y o b TR L3
TR

d # UCH #5745 gj'q?g,%;_ﬁ_,—éﬁﬁ PEH e & (UCLi2) % 174 5 ~ 2007 & 2 *
1Bpigsmen (BERTAEZ) 568 & 2016 #7 7 23 p Bi7en (G A ¥R T
AEZ) ¥ 46 EHPITRA o

91-

sicav.williamblair.com



PAAAESASRAE () AREIVIBHRT CFF 0 () = (2017 & RS SA L
RE) g P PR HFAE 2 (i) EERT R EORF TR pALSF A
EP 3 A BEIEY MALRTE Y P HFERFT A EF ag 8 .

SR AARAN G ARIEEGTL () 5 A 1R ABET A ST LS i
ﬁn@ﬂsﬁkﬂ$$ﬁ5m%??$ﬁéi2§’im0%<mﬂ)Eﬁﬁ%A%%é
Rk ) (Regulatlon (EU) 2019/1238) %% = i g B % £ & S (PEPP):fL 7 4 « % 44

BFAENG I BEEIGS R AREE R L IEE LA o

DES Y ST S SER SIS TS T EY U

A
|
(=}
5‘
beics
4
.
=
o
A
H

ShaA&ANF AL () ARINI - BRIGARDEY F ,
;#?ﬂﬁilﬁgwg’ﬂﬁﬂﬁm—ﬂmﬁim.@ %ﬁ&m&ﬁogﬁﬁﬁg
El}ﬁ F\ 7 ll?; F—E ” ’ E ﬁ‘?fibﬁ’-i AT f_& & (1) l’+ i+ m&F‘ v""l

1235 (2015 & 4 7 29 PR RE BT & BT HME P F A 4 L) (Regulation
(EU) 2015/760) #:tgchme E LT A 42 25 4 & o

g UCL 2 % - e FHMEFTIIF AR ipHGFRAF AP RS E B {1

e

e PG AR 0 BT BB TS A DFH T e

AoPddiEe A p HF P IR LIIL (W) 7 adp M BRI F s
) R K miEew o AP TR FRANE L H B FR -

N\

1 B I 703 e (7 g ) 2 E%@?’&iﬁﬁﬁﬁﬁ\*’\@w CA fie ik
e AP TP (phEy B Lorddm) ¥Rz ) o

BT E A 70 30 il § P ACRE EE 0 Mt A s
WN‘L ¥ o F'g;% é’*’"ﬁ FF‘%‘?"J}“\I)}F’FM% [eE2E-) (l}l : bk’;ffui( ~ ok VE?# 'fr_é/‘_;,
G RE) R AP A HEORTRIRIT

< fﬂn
R

5 4130 & A7
DAC6 % %21 7 it # 2 fEiafir g2 2 3 chfp b= %54 ¥ &G0 EMa 3 0 ¢ F AR
WH AP E DAC6 # ¢ 772 - B & 5 T35, (hallmarks) ¥ A F & FRT™ 73
AR RFEAERTE (4 7R %?#EJ ) o F R TARLZP S WY AFSF
AL AR PR Z P AL TR TR OME TR & Pl
B MNEERV R XIEEREPE TSR &V]m”*wj o B F o ¥ SR ERFED I TH
EHCREFETAFEZTHELLROTE > SREPR RS R SRR (T
TE A ) ORI RA o BREERT MR AL FRREY R A 2021

E10 1 pAe PHRLEAPRLCFETINZH? DS pPAz30 PP A (1) TH

-92-

sicav.williamblair.com



2PV EFEa=p o (i) VERE "‘#L.?—I%;I}%m ;B (iil) VRS T G ey -
He w2 poo Y FFNFAKRAAG | RORIABUT P B o
HrRLEE

LR T H R AR 2015 & 12 7 18 p b jp 4 EF F b MAOHAHE S fofedt T
WP dLI o R FE A4 %5L2014/107/EU R ¥ chk e 4R 2 R0 (CommonReportmg
Standard - # £ TCRS ) vw%gsam%ﬂ»o Y A AR \%:‘ CRS AL TPEF V2

;—Hzgﬂa(ZMOM)ﬁi)ﬁﬁ%i’iéﬁ PR~ FiE 4m%ﬁ»1§ (gL
B F /S 2o A e/ p hiE e IR A AR A
A EFEFAAXEPFFTALL B o450 p AEP AR mRRAZ AL B R

su 78 4 CRS A 47 5

b. P hAFMRAPBHFLIHELAZE LA HF PR 2T 2 Z%udF L
Re BRI pHEFRAPROTH > T ALEPFEFLL 5 o/

c. &%fﬁﬁ%%$4*”i?ﬂ%%ﬁﬂ%iﬁﬁﬁﬁ?ﬁ%%ﬁ%ﬁﬁ%ﬁ?
(T RS AR ) .

‘v

G T F 1008 K CRS $3 # HFRT il A 2 PR 530 1 & i
RABER (R e s ) (B4 TFATCA, ) ik Rifdrfifeir &

WA Y F4 Ll 0 FATCA = HAphii R ¥ $#F LR p £ Wenjer (¢ 32% L 401]
A) el B A H B B MAT AL Rp FROPLARN L2 BE L F 0 & RATondR 4
TR > T AT 30% G HEdefr o — a3 o AR g AR REMAEHNE I BI-FRE
#F b X FtR 2 fo2b 2 R 2 A5 W 3 R R F b 3R 4 o i A At FikG B2 R

7B E T B * 30% 3 dofi g R

P ERERAAL BRI EARE P FE2RF AP HFOFTH A7 F R
ﬁﬁ FATCA in& oo B2 2 i3Fenfefp > A2 7 s;ﬁﬁéiﬁd LI A R

Lo RS S p AR AR AR R RTERFT AL H e
PR AR AR TR “°*?5ﬁp“ﬁﬂﬁ”T&?*mﬂﬁﬁﬁmkﬁ:(D
Aivf A L aaffee 2 0 & (i) 57 B & FATCAS & misty - & (i)
Brriz e dpm B @ el o Flpt o A2 PG § & R R Lk B gl ﬁvr}m
Pv R > 005 8= FATCA #3253 @ Fendty i Fan o 5 MR 2u L Hly > 4
2P TS F FATCA cnfss fiRie- AP P8 > A3 8- H ¥ 7T > FF wd
Mwp g TR PR

bt BRI
K IE

%ﬁy@éggwﬂ%pﬁvf@@%%%éﬁﬁ%ﬁ&@ﬁkﬁﬁkﬁﬁ%@w’i

- EHIANpEESH 8 20 fjhﬂx P MERHFRNF o IR RESEEE R
3 4o g %"j *

-93-

sicav.williamblair.com



- RRUGOERPBRAALIEZNNFIAZEFEREASTV PR Rapt g A T
..Jﬁ’.j‘n:rw EE ’fl"/‘\«& =P T i R i g 1l

- *2’%}%\/2— #® g fmz& 5; ?ﬁﬁﬁimi Fo BiEzep é‘?‘_fﬁi 2 "EF"HL .

- e RAAHERRLAR T ELRE  ER AP E T AR KA

LA AL R A L e

WA AT TR Tk

BHEERY AP (o/fEEP i) gm SiEdR s REH B @@?ﬁru}i
[EE e -5 ;b_ﬁ_ﬁ B Ry «ﬁ;._%» oo ?,%EL_%A/\ LA pe s

LA Jﬁp%&&\ﬁj_\% A\r%;&\[x;g&\,xgg;/g\zﬁ,\ggié
*<”T&#n ?“-@J)m?ﬁ( S TRT L) o A2 P LT TR,
(EERLTF R PFTARGEEE 2R 245200 (i) 2016 # 4 7 27 p %
2016/679 5w B iE unJ BEAC A ARA B A TR IZE ZETHp I R o2 T (1
"Hf]u.,a "GDPR ) {v (ii) jp & Fehiz @ GDPR * {7 =% ) gégp\ﬁvr?ﬁ:i#;égﬁJ )
KRB TR EE B RRT FREPER BT RG> 2 F TR RER LR e

o

(§

|

e}

1. g ER ot A T ?

N
=
>~
-—\-

FL R TR KRR B ?

w
=
>~
=
3
&
|\

B ﬁj;—nﬁ’» 12:51'7;;

9. FELEP Y

10. BT

Lodp#lF R A THL7
#’b?'ﬁﬁz‘%gzll—f EulB AT (HTHEL TBRT )

BT AL ER B 0 PR R B /D R R
LR R RE R

-94-

sicav.williamblair.com



BHBEFTAH L R FEE B e W EP C TEYE - RS

$7He # T D IBAN 2 BIC *45 %2 H s 4f7Hk = T3 o

ATAR M T AL ¢ ek BNRIELID AR A R RO AR R RIAEP o

1-,

%4 A T 0K O i
—&&“Lfﬁﬁ l% [ERERPAE- N

3 =

i> 4P B

=

&)
3%
>‘
o=
%“

’p’*“ (GRopd~ 3 v 2 #3
rEEGR SRR AL) o

T el

}w

}u—
prss
“’)‘

FARB/E* 3PS (AML/KYC) AWM T - fer ~ME2 T & KA~ 2L - M
B o~ BAREER B A T (o w2 TS FAELE)

ARFR FFHBELF A0 S DA

FHAMT p A LT o d A RGBT - A0 0 A HRT o F B TRk B
TAENE R AIREAEF 2P RS E (bldes BT 5 # E& FATCA 2 CRS
HEATE ) o ﬁi#]'}}f? i IEE H oL %)3 °

2. BAFTHERBESMESRELE ?

TB;AF,*#.L:LB f’&fﬁj\/ﬁl’ A

3. BAFMaEIER 2 HE Rk

s RTREGLEE E 2 F o FEE R ARG By FltF A (GDPR) ¥ 6 i%
| enik Rz~ o

PRAEZ FHAMYREDE ARBRP AR EPARGHEE /A ERGEBLER
FETHRESRR °

LAFRT %9;1[; A —;{ P A hw,;%m,z EAHE - HEENHE Feo F
ﬁ?%mﬁﬂ@mwﬁﬁa%é:J%@&?'*“%mﬂmvﬁ?%%ﬁ%a%%é
A AT A AT B o

-95-

sicav.williamblair.com



4. BAFPRLELE T

BEFTREHE A TRmB e A LA (TR TR L) O RPERSE

A RATILT 23 7%t PR P e

o Pz XA 2 HAH N NI AR A S R T ApRE B

. ﬁ“*imﬁﬁ%*:“ﬂéﬁ\iﬁkﬁ*~ﬂ¢ﬁﬁﬂﬁ\%ﬁﬁﬁaiﬁ
PR ﬁ‘*’? r@ I
FAUT B RN

=0
Slfgl‘:

. TS i‘jiﬂig\;—}xé\]LﬁﬁﬁifKﬁng\Fﬁéﬁgkf}}ﬁj:ﬁi% v B
. 2 BHESELH BT e

o ORI P2 RBSEFEER /AL F M

P BAFTHEY L ERIBES R HFERIBHE O BET A rﬁ?ﬁbv%?ﬁ%%
ot Rprarts b (2 45 5 & = FATCA/CRS &74%) o b *h > 1345 2019 £ 1 7 13 p 357
m<&ﬁf&u~§ zﬁ ) CEEFTAR % PhRMRFADRE AT (TR
FF AP oP I pRA s A ERPRAREFILIAERZARA)  TRARIEE
;c*“)@%rﬁ‘&uxi {gga{l' o

ﬁﬁ*?&ﬁéE%ET’%%&?ﬁ%aﬁﬂﬁ@ﬂi/ﬁﬁi%%(UTﬁérﬁ&
Bic? ) 0 a BRI BT SRS o 0 F FREIRAE /SR A Y
i EBRIFL D DRILB A T o

N

Ffe? 2 BT Vi g R T R /f@lf—'_—%fmﬁ N
PP 2 E R Ay R ’Ffﬁi%} SRV TRy
s Ep PR ThFH 2 ERBP)

BT AT (AR
F b AIEE LT (F

5. A FARMBRES T FAE?

Bfe? 2 B T RN SRS (1T TEEA ) P& EEA ki oo

ﬁ.;ﬁﬁrfa ) %’”ﬁ»]’z"‘: AR L R €L G A REEKT EEA R R B AT
32 i

-96-

sicav.williamblair.com



FAT 20 EEA b AR RS A TRERE RS BROR T 27 T TR
FoOMEREZIERET > SR B L2 RO DERERR HFTRELR
§ o AR & A & Rk (GDPR) 3% H i i § HLEE S 0 & v & PR
& :‘L,;jfi—F', %5 o

GO ERT  FHLIEG REEEE (BHESSLE LS THeTR, ) Fa Y
EPAp B e & gl & ’u?hvuzmiﬁ%%‘“ﬂmww T

TR TR PR G G Y

6. BAFTHB RS EBRF?

BEFH#H LR AERATALRDENZHPRPFETRATHE LM LEEF
g4(10)&,x$ﬂkiwg£f&9\f@m TR Lo B AT PR GFH AT FALEH

FJL P e DB e R R AR D E e Pl L

\“’;'5-3‘%%—**7&?”#’?&”}‘7:}7‘%\&4‘“?17/2-?———,—/2‘%’ S S S N s R A |
BlgAR R P8 o g H Al Pd & RHH UL g H A -

EREFRT o BAT Jr—F g E Lo REmZE B TR MR 2 AR

o HRHEBATH

o HB4F Vliﬁéliﬁﬁéﬁii:

. Fﬁ@ 4?‘#—'@#@* CEERR P D)

o "’%J Hip x Foplenig *

o HRRIGHBAFH:

. #;‘;;ﬁ*ﬁﬂ—"b ;

o G REBAFHSTHE -

KFEA G R HEFRFFREELA ¢ ( “CNPD” ) #1337 FHE P AT

H% AR E O TRHI T S

e

e % #+ 2K > L-4370 Belvaux » 15, Boulevard du Jazz » & 2 B G g = | Reniz
FOE RO EGEE B R R .

PFATEBLT G B ERNZFRFREFI L > F A F 11 & THETH, -

-97-

sicav.williamblair.com



8. &

TS ERART L (R 20 KRS BRRET AR LA R 5 g

PR R R R Mt iR A TR SRR s R AT RT3 (-
AFAEEE ) (GDPR) % 12 i « % 13 2 /& % 14 oz oM T4
WMAZFHEP 2 LT AR ATPF o

\

U4 S }j,r;F,ﬁ A ;./E\;: }V»"\ A ,Av%r,g_mr#;t,hm@ A —*\,}lm‘g r'} y T A EE R A ’”\
KR PE QAT Tl ofr f K

#\':

“ym!

9. FEHEP PR

e R L L RN T S

BATH A K-E 3847 ¢ F % 2k https://sicav.williamblair.com/# #3538 F 4 o oA EF e
{

P53 EXLAT AT AL ELE X f e sk https://sicav.williamblair.com/ & H s i 21 =
FEEE Ao

10. R FTR

HAMTEEE 6N FEIHAF TR AT IS R

R
St

+ nt ¢ 31, Z.A. Bourmicht, L-8070 Bertrange

@ + # it mutualfundsoperations@williamblair.com

EH S AHSEET &0/ R

- )& rz@f&ffr/ PAFEZ B R D RARTE TR EIRT o AN PR ET A
iﬁ&f{mé.ﬁz * x,a\éﬁwj ',;T*gg/,,\ﬁa%jx\ NeRY - TG R AR R EEY 0 A
%wmlgﬁ—W¢%{wm$wf—&ﬁﬁﬁ %éz%@&ﬁ?%wm - AL
(4 TR A ES RPN ) > D HAPMOR AR £ TR ¥ - Ry (R

-QF%‘/"T«T » ATE T AL ]‘\3 LEHE w i LR ?]&-ﬁé’f 7};‘1&‘}'}{%m$§;“) AN
el - ) & rzﬁﬁfff’/f('”ﬁév\?f%’/ifﬁé_lfj Ak AR R 0 SN 0 A S B 4 2k p oW -
4
T

i
ML e §F MATS A A AR ehT ) o R K i 4

& T AR EF/ P aTR2 B %2 AR 3—;;'1"1#51 FHERT > AP FET A
TEEARENE RGN  BEL LN REL L NI BRA LIRS
4 N\

-98-

sicav.williamblair.com



(1) B2 24 (0 35e
HARI B DFERLF P H LR o

7 ?F%m%%“ L TR A A ;ﬁ%iK&Qﬁ’@ﬁ%mﬂ
R & ﬂi}ﬁéii € RaVL 2 ] H § il 3§ 3R

filng
.
=
e
S5

w
C
Sy

B e
[

(\‘-‘\

e
FrOWow B

=

N

—

A

N 9&1&

T

5} oL

b
PO Y
\_.

e T

=~
=

W

=

= & B A b
B
e
=

1%

L8
&
K ERAVL 2 = A i:xﬁ'ﬁi—i‘m"f Ept g
(fonds commun de placement » ¥ % T £ F A&
T R EHP R E IR LT 9k .

\_
o

=
s

L) g

ARBRAA RN EE T DS BEDP S FE 10:00 Ak PP RSB BRGE (H
UYL HEFE AR CRZERM LT BREFRFTED FF) o

AL NPT AT ERFLERAA ¢ VAT TR AL RPN

B enix @ E I8 o

HT“}QE L= gﬁﬂg”ﬁ"ﬁ‘ﬁgfiéfgﬁf"f ~ (8) P ’mﬁéﬂ%%‘\’?ﬂ'—», H-rﬂﬁ J"’;‘.};r’-i
1§;yﬂotbﬁ.‘q;—pj&$\.pa Lbéﬁgéﬁ mgﬁfﬂ—frhg‘b, [ EPNE S ’ffpiqﬁi’Ti’g-
9’:/{)';& li—/i‘ f—ﬁw@*“;iﬁ“ LIS G g’""l’ﬁ E T A ﬁ{‘f\.”; ﬁ;:m_\ﬁ Foo &f/z‘ (£ ‘}\m‘?"

FIp o # t{_RESA’fT‘g)_%—Fff{F.ﬁ.J’%IW@“ﬁmé‘—;—- °
Aot 4
Ao P ERMNE EG512 8 31 p Ao

..‘si‘féé%_mﬁfﬁi& Mrcg Rgddr (4) B2 P AP anip pear it Rg R
BATERREERRASELZET I~ (8) Pk

FAEFRDEEFRLA6 T 3062 (2) BPP AFIPIRIY PEOBBERELR o

AP 2P ERFRDH AT BEFLEIPFTH L ERALFRELR - 1T ¥ #ehg
AV A lalééclfrﬁf‘%’?sﬁﬂ g FFERFFPN l,ﬁv?v‘ IR PESRBEL Y AR

a) OB E A
b)  KIID &~

©)  Bif- W EFfL Ed
-99.-

sicav.williamblair.com



d) FREWHEE A P BT R TR R TRA

e) L FAFTRNIEASHE  Fieiid Bl S AR AT rE R P F TS
FRIRZBFRA

) HFEE AP B P EIT LRI RTRR
g  RIEMAHBHE AP EELPR A ETAMRLIREERR o
h) FROFFFORIEP S JIEER S DAL REHAUE LR AR LS o

WFEHFF 2T e EFKID 7.

http://sicav.williamblairfunds.com/investor services/prospectus forms reports/KIID.fs -

Bk 2 P et MO E LA D P A pE0 K B o

z

ERA AP AR FEOER S GRDPGTORT F 0TI He b2 P 7R
N

PR e

BAEEE S ZRERABE AP LG 2RVGCHHER G hHEFEE 2BR

MEMEXRIE S GEEFYfEed 2 MEXRLE -

SERP I PRE A OFRP IO EFLP p AT ORGSR FEEF AR T
L

GETL LB USE RS L S S L

-100-

sicav.williamblair.com



-101-

sicav.williamblair.com



A — R TS forLH
5
" CSSF | hpHhFeamis f’g“i R ¢ (Commission de Surveillance du Secteur Financier )

"45 4 %% 78/660/EEC | qjﬁ 1978 & 7 % 25 pH# A2 BB 4ﬁ o 55,
78/660/EEC ¥ » Mt %Lt 4f 3 2 7 e RIE P 2 (5% 54 (5% 3g)ap F

TEMAP | s LREES L P e §hk- BB PP U 4 S
83/349/EEC *r{t » B>+ & B 1k # shif] & 4395 2B E § PR T LE

"TRER, L EUCI2RS Z @k 2 &

TERAFLE A AP R EY AR B P E VR LR B
1e;

"REFVSE TR ETORE 2004 £ 40 21 PHFGAOFE £ HL D44 R
2004/39/EC 3. (# #/1% 4 "MIFID | ) % 4 £ % 14 857252 5 ;

"TEEES

S e B ApE N PR aE S

—\

ke
ue

Lfed Nt g (TEBRE )
- ERdE RS R Y AR HREFE R ST RS
& 32UCLi2 % 42 159 5 2 cfbjirfrl £ o

PRI DD ORT P Rerc 0 TR AR TRFTRS U Y 0 A2 P g

) A2 BREAFRALEHT

|

£

&

B
£

v
¥
FR

a) FRHNARXEF IS LI 2 VERERS LR SR

b) AV - BXEFIFIISDVHEHFEES LRI SELE > 2 L - B

CERTT ST LR N

N

) BAALAFTE FEMIHEE I HNEN D > A A FE AR RNT - BLEF
B HR A ﬁiﬁ*‘ff% MG T B > P B L - NN s I s A
s E AR TR H B R R THFIT S LDT o P o REF kD B

d) 2FFFvERFL LRI H1I L > HHRE

() #HEdExedad Famib o013 8 rda)l o) FTHRE T

—‘[}/‘p-?—r";%‘~ S s e

-102-

sicav.williamblair.com



e)

2

h)

(i) FaEgFm e - & e

1395 UCITS 45 4 4o/2 UCITS 454 % - (2)i5 % - v % = %7 &
EAUCITS L PR E > %L F N HEFER > AL

(i) pLEFH @ UCIs #4454 Rt @ iut 2 222 8 2 CSSF3n s % kot
R RHEERTNEE X R Bl TS J,UA [

(i) #0%EH© UCs ® it &8 t4Fd 4 fHk 2 B M-k E S s s
UCITS ¥ eiip & 8 45§ 4 R0 R sl k2 > 2w AN T A4
= E“'f‘?ﬁf}ﬁsfﬁfﬂn (AGE - | v)-g-%v"fr%' A 1 B glp] E > UCITS «‘fﬂ z 2
£ R

(i) H# UCIen#Esasns X afod 2 RH{NFL > VTR APFLY P DT A

*fr’ﬁ carfeyEiREER

YoHEPF > 2 A2 10%+0 UCITS ¢ # 5 UCI 7 A

ts UCIs 2. % im g\ H 1> ;

*

BB, 0L i&j 12 7 iz ® T B R
PR SRS B m'*%ﬁmTPﬁ>h%wfaa;w
AL CSSF 25 % ot R & F%g%%{mgﬁ%ﬂ O

ﬁ i

4ﬂJWaymeQ%ﬂﬁfﬁ%;ﬁﬁ%a%migmﬁ

E o fo/R AR H A B ABE S (ST RED HTE R
= )3
-

(1) AXPVRBIAEIRFTIRLEARFT2Een ¢ s 1) gia g
(i) REHFDHFHLERF SO s {E AL FHE F i 2 CSSF v e

(i) ARETHFd BEr szt s LT F - ng e REp
HR L AR SRR R T B A AL P
PN BTl a2 $ BRI

(iv) REPFFAEFEEP FRIF Lfcw %p’im’f"% P EF AR T AR
FANEPERUE 2T FFENE G EAEETHIIMP

SO RLEFI ORI FIL B L F AR LRSI
FrURERT ey o 2wk LY
() 9k HEREE R F RS L AE R AT R AR

M T AL S 2 B P S
£ 5B R RATR s BREEE TR E S A

-103-

sicav.williamblair.com

’



3)

b)

(i) diEm@EE i (@) (b) & (<) BT NI T F D H L 2 REAF

(i) @ £ FHEE F 08 PHEIGE N 5 B2 RR OB EF 7R
2od X CSSF 22 3 "B E s e ili2 24 TR 5 Bk 2 FIERR
SRS LR S VIES S A Ak a‘fﬁ IR

(iv) d B+t CSSF P wlend s F 73 (70 R TH 1 2 kT J
BH - N o fod = g PR T tﬁ—FglifEP\?mlﬁ'—FE E ﬁ{%
A 0)fk—?qaiwfméﬁﬁzﬂi*a—-4a§xm(1ammpooﬁxm)
2 P o ¥ (i) 1345 % e 4n £ %%l 78/660/EEC ¥ 4R {og i H & Bk P
zZoa@ofe (i) - BREEaPpP I HY o5 R 5 R P 27
EFLEERT & (v) - REPLXFNREGBEER RS
1ERT2FR-

"ﬂ%

D HNERAL S AP

TR AR 10%IEFART T RAES P RIS LL 1 2 5 1)
%Lb'n{‘_;i:ﬁqu%fr};

FadFi e s T A (T WHERE G bAe  ERET BT TR

ﬂ%jﬁmﬁ’uiﬁgma4%%f 2% R PF Y UCKE 2 % 41(1) i i 3%

PAREZERFATEOFER > A AP FEE A OERT ERSE - BRI F)

B AR s FTAT AL P ETAS20% - 5% FIRF 3 s BiEe

Fmg &~ YRR APIE AR s 4T A&l AP
Eop 20% 504

FUEE LR N EEFT A 10% 0 A R LRt

GRER T e SURU O b

"

o

Ny

PEEFE AR AL £ o

pb R A RE T AG G 0 AR PR A RS IT R Y

(a)

B Y& A FTRRY
BRESfER HLE

(D& AL FHEAZE 10%PEFTART R - BHFFH7EEAZLS]

L e R
(2) LRAELAPTRELET A S%ﬁvw}*ﬁ#ﬁ%ﬁﬁ*‘ 7 R E S e

3
ﬁiﬁ—liﬁ‘{i@i}'_iﬁ% i&@ﬁﬂk x% lEm40%°ﬂ'LKq#7~‘E’H’9 [
FUEE BB REF DRI RRET HE -

i

-104-

sicav.williamblair.com



)7 EERES S PR P FLEI SRR~ E 5 hHh 3 AR &d - B
£5 AR RO B RS SHEOTE TR ER B E (1) BRI 10%
PRV HEBIES 35% -

) FEFaEsd Hap 00 gt S AR 2B 2 FELEF
FoAz ARG AL BT 7 R (1) B R 10% ) 1
ThB 25% c #Fu A F N AR ELERERFRZERT
ERF»hp RERRELOTE > T BEFTALRREGFAE

L enfig > P HF A ARE BEFTARBLYNFRALL AR
FALL o AP B & MAZE S%NT AT IR - B 7 A AE (et 1
EE R a*ﬁ«‘f,\gm LA kﬁ%é&,&-’?ﬁl? E180% o

(5) 5 ™ 1 = % (2) Brrikin40% L] > v (3) v (4) B¢ #rik | ahw Eof
FHER P NE o

(6)FFF i Ad] > LIURAGAECRRA D AP REE A LENTAE S
100%# F0d # RF -~ B¥ =k~ GLEFSHF G20 3 f @&
d- B 5B R RT RS B RERETE TR ROT RS o
W HELEL > M E AN EFRT > AREREREG (1) IS B R
Frags o s (i) G- g FogsdErAEEFTAR Lt ol
7 HAZE 30%

PET 2 (b) B TR R FRT 0 g (1) B R IUIT
iﬁﬁ 20% » % AT - %ﬁﬁ?%?ﬁé%ﬁﬁﬁ’uii
S PR T IR g AW CSSF 32¥ I B A T R e LR & F
£ do dgeen >

R

> i A s § A
> Fx%‘ﬁﬁ'igsl“%\—r‘ gt ?i%_miéli-‘—%

> A By D R e

%_ ¢l

i K LT8R R T 20% 4] ¥ B 4e T 35% 0 #Fu AR
sl 8 3 %\E\'%%iﬂii—liiéi%iﬂlfiﬁﬂﬁi'ﬁﬁﬁ—°ﬁ»r’%m SEE
ERESAR B

"r&o

sa,

. BEHRK
(8) & 2 P % (745 fh Ak £ 4246 20%:1E F A4 § BT - Pifen i o
o FIPARFE

()% 2B L L5 1) 2 (f) B9 #PIenf » 5HmF LR it B i/
RFRPE TR L EELEY O JH ISR G TREAMAS
/;Pﬁé_df’lo%uj v H @ rg_(q‘;]]?',—li §m5%°

-105-

sicav.williamblair.com



(10) FARAPMAERFT I ch- 30 > 2207 &% (5) v (17) R LR
MNRFERFTARERE & PRAFEDITAIR R 28 (1) 3
(5) ~ (8) ~ (16) fr (17) B B# #r R TF Uf] o & = 7 W F > 1 4p e s Hheh
2 AR ERP S ZERTILEALIS (D)2 (5)(8) (16)f-(17)
L A A LR T

(1) ETEBLELGED ALY b2 RERD SR LR (12)
(16) fr (17) BT R eniEdr » 2 AR 2 AT &2 % A 2 b G Pt
e EAeIE§ e

(12) WL PARE &~ 2 P SRS AR R R T E g
R 2 RE P REEIRFTELETREE o ERGEYE
BT ADE DR E -~ TS EHIR G~ ARD FARAT N FE N
PR o

BRNA LA E

(13) %S2$PRAET§ R FRAXT T FRF AL EALE 10%0E F
A FE- UCITS &+~ 1)e) g7 & 2 chll i UCH ik ir & 8 = o

(14) et “f ?UH% THETFRT FRE UCs & UCITS sk 53 »
AT o T A H110% o

(15) #- BUCITSA UCId $ B3 hde ¥ B2 kb3 A&H% =3 K
HEIRERR o B agr b2 (1) ¢ AR £ BT A SRR
- BH TR

)
|+
2
bed

FAAERTS PR AAFALTEEL R F L
FIRATREG & BEL- AsnEri i
@ UCITS 4r/& 2 ¢ UCI ek (> & ¥ =pF > 3
A EP T E @ UCITS fr/2 UCT g0k in

H* o

w3
v

et I

B

N1 4
A=

B =
St

N

o
h&):\‘ia =)

=L
T E

&

S A

=
E
=1
=
i
o
B

A LU
W

N A
-l

2

Ve
=
oS

P, ‘:—‘.E
¥ 49

>
T

TmRE Y-

—

iz &4 UCITS fr# # UCIs shdi F b2 A £ T A PR F NP>
w37 & A Lo UCITS fr/& 2 4 4p B UCIs JeB~cnid #1123 (7 ¢ 202

HoeF oot ) P EAREAAMFT AN 3% AT REEERFL Y R
PR e n B A £ 2 %A £ F 0 UCITS v 8 UCIs “7fePreng g

A -
. TR

(16) & ¥ (1)~ (8) fr (9) B¢ 27 Bw'Ld] > & 29 3 F 37T 53 p RHA
WEFA20%NEAERFLEE

(M) d - FHE OV ERES A PR B g

R

’

-106-

sicav.williamblair.com



(i) BT - W AR o/

(i)  HF- PERFD FFLEF Sio/8 ol TR R A
2

(17) = (D)2 (5)~B)fr (9) ¥ RT3 F & H » Ft > & A £ 1345

i (1) 3 (5)~ (8) v (9) #b - B FTEEES S PR Ha s
F A BT r'} 4?’)?1’1?)’\3 r‘{"m:ffs ,/mfzrm'&\-"l"z = i&ﬁ#ﬁrﬁgﬁl_\f/i Pé-m

350 o fiit B gt 35%'UIEPE 0 - B P2 2 PR L - BE Ao

AR ER S TREFTAD 20K FT R - FRMOP LT HRE SR
> o R

(b) B 454 6"

(18) #2@ 2 WL F A &MY R EGHHTF AP EDFEFE S LB
Tz FLERITRR o

(19) &2 7 ¥ Jepent 5
() F-#FAPELEELH2 10% ;
(ii) F - 3 7 4 chE 72 5 2 10% ;
(iii) - UCITS fr/2¢ 2 # UCI % i» & 5 =2 25% ;
(V) — 3 F A p s 31 52 10% -

:raéfﬁﬂ,z#axiﬁ’”%\ %"'Fyi'ﬁi‘ m"%?’ ““’fﬁz@é‘_%\_ ;%‘E,
Pl% (i) 3 (iv) B¢ % 2] v Aphy pr g o
(20) it (18) 4v (19) ¥ #7331 T iR § vf :
() RRRSRE S RS RE RS e f R 8
(i) o wpd R RS F AR RS o R 1 8
(iii) d - B S BEESRRATHORRERES FO7 BEES
Fep W Fa 8
AGEFRAS 22 AFAY AP 0 A0 02
HE AT A2 R oLl 7R B2 B AR HEOnES - R
e ip W R 2 PR TR 2 (3) 2 (6)  (8) Bl
o H TR R E > P EEG AT VR T N ER

WHEFFES DL RO RAASTARFTRLP & R T
SRl AL AR Tl it TR 1 EA W

\_.

—
<
N
\d’.ﬁ.

._q;.

-107-

sicav.williamblair.com



(v) AR g A w%%’i& TR TR E R EE S A E
ARG NP2 F A G R > R 2R AR AT IR
HE RHFWmirw o

4) ,,1-%1 ) j\;}ﬁl&ﬁﬁﬁij'x—r S E R

£

(,\'

(1) #2773 @RF 55 A F0 T 2B E £

(2) 3 FEA2PFEERESHF RAGHDT AL ERT > 2273 B5
ERHFARAFZ S BEHEAL o U F A B AL THE A XA LT
BEE RIS EA De) g frh) By 2 P e £fa &

S*\%ﬁi’ﬁig‘W ‘1)e)\g)—frh)'¥‘1}‘—) ”;Li'ﬁ; l;’i”_;t_!fé

Ny

Y

N

L]

(%
I

gl

i
b

ﬂ \

5 FF R

(D) e+ d AEFTA- NPT EERES & 0D 51 Loy pggEps
j&;}{ Au%jﬁbwﬂ qu\# ,‘fr:'

(2) Wd R P EEH PR R F R A AR U A2 P L
Iy T SHA LR NBLPE S FREE T RE R AL fIF

;T;

AT

m

(B) Atz pA FHALTF A B PEF R 28T Hith (1) 1 (6)~ (8) 1= (9)
2L BREF T _o

-108-

sicav.williamblair.com



HHEAL— Y 4 A R IR B & S T L

T

wu

VF

1.

%
'E

A FAR)
AL Ry (R }E$’E Wyt ) Bop Aip

M EARTELG AL
ER - R
L RE S

i SUAERGT T IRT U

A EFEHFH ;#aﬁiﬁé(ﬁﬁ#és%\wm;%ﬁﬁés%~?iﬁé
PHEERBHATE FE F AL R Xrh) .
tfﬁ4€#@$ﬁgﬂ%%aa EHRF AL E4ow D P F o LR
DPF A FAHLSPTFEE AR LHA N OF EARETIH P TARE A 4R
AR Em10%°

LKL i%*¢#axf) %aﬁﬁwﬁgiP#W%7W°
AEBFT LN EIIBFTFH F M- & o

#UARFRaG S ) PRFRFD OTAEEFT A £ 60% -
éfﬁlMA%mw*m%? I B EE E30%

BT ok iR PR B OARR]

AP RAEAVREAFLIREGRIL R AFERBVERBEGEDT AN £
100% -

SR A GV ARG R PR L RRTREFR
FEF (T RERARLFTAYD) > 2l EERAL BTN &Y

FZL G IR M ERAZIE AR £ e 40%

& 4 (5t A )

A £ R <<$ﬁ¢$»;l JRA®Z B AT HE ) Gam R o Bl T E S
AECET IS R T AL FF 2 AL 10%0 1 b i Jf e dE BB

£ e R g R (PR RERRE

-109-

sicav.williamblair.com



B — K T B BB
BAVEEF LSRN FL LM el &

EIFRHPETEE IR RGFIR2ZP H BB L AR REER > A2 T F e
Mot F Ae/R FHE T AORE D AT ERFTERE ( Rha om E)
ARERrEVEREFL ol D F1 EApM e el £ o

FHERRHE R AP AR S S B 2 TR G, ) SRR iE

E et o

L RT A AR SRR R AR L B2 5 BRI AL A
RFEm R 2) 2 BRP 39 R T ok

EAREE

Ao Ew 'T}“”'*%é4;mﬁ Airid FEES B R wiak o £ Tﬁ‘wﬁlr{ A g
U AR TERRPE AT B R e R 2 W?ipﬁi\a%ﬁﬁ'z EFx o

AREFFOVEEHE T LS DT A G WAREZAEETAY E510% ©

ﬂ\;&?#ﬁ—:ﬁ“rﬁﬁ UCI 2+ B ARTRAZERTADEIRR ARSI EAHE PR
% o

AXPVIELE A B PR o BT LRRRE ﬁ\ﬂ)%%:‘r‘r EXE

(1) 53 %5827 CSSF v & b2t g £ kil R TOFIEE § R0 294
EEMPEF L, 3 Feimidls ¥ BERFTEEPAIFILERE &2
PHEE S AP R AN BRI R MRS KT ERE R H
LERREA-FROGTITRNFEE TREF R, O NESHRIHEIFT AT 0
AR T M2 RGN TF A - 00

()&ﬁ%*%&eiﬂﬂ’%%,«ﬁﬁﬂ' Lo AP R LR
£ § A,

i 3
G AL SIERE RS R N R b

B)EA27F ABEFWE TR CRAMEGE PIGRIRER H 0 5 oim o
B0y 7% % &5 e

(4) ~= 7%-@33-’5' PR R w R PRI T OE R AR AP R R o

W%?ﬁﬁ{i“s%a':W&é$ﬁﬁ£$%$ﬁﬁlﬁ»%*\ﬁ“ﬁgm 42

FRUES G RAEE R S T v R AL A A E
”W“%Wf“°$QEBHWt%@ﬁ%EWﬁ%q Jodehd B AT & R R S eha
ERAPAVHE PR HE PRERAL ol e 2B AL 0 A B A4 T e
@g&ﬁ%xiﬁﬁio@4ﬁﬁﬁwﬁﬁ@$%%ﬁ%ﬁmﬁﬁﬁiéﬁ&iﬁ%?

g rh s o FL %k%%%WT@ﬁ4mﬁmk>°*?ﬁ>ﬂwwmﬁ
PEHAEREC I I A EREATES AN F'~ cF MWETET A e
-110-

sicav.williamblair.com



i

BirRFRy@r i Fa - pigtifed vl g 2 22 3m o s Fged
RV AOEEM G FT AT mEgRY AR -

TRl HErrad- G AA LRI AT FRAEMRTY RHF2ZREfCF X
g FATREEL T A mE e T ) ] S F o

borf HRT 0 AP LR AR TR P RRTH S HL P RETIEL - BT
BEIHIBARF 2 ARG AMALT R EAL Y SUBREL ARRT
Rl £ R R RS T B el T4 o w RS B AT A AE- (1) & -

ey
BAZE - (7) P IR Wk 0 R R ENE S 2 U ek AR G 2 [
mlxlﬁ’pﬁ‘amm’i&-li&ﬁﬁ%é!ﬁ& m};l/n\':'L (20) °

PIASHEBPEIEFEZD AT ARALERY ME PR WERPREF R Y ']
VL A BRP F RIS G hl ST
#f g

WARERERGEI FITARERE /8 F R T RLFREIL TR UT L
[EEETARCPARE SR Rl N B

- BT A 0 Tdh 4 MY 2007/16/EC #r R & B T BB R H 1L
d "’L’ 2 % }i‘—{iﬂ. E';'g - “&sf’- * ’}ﬁg'f#:}’fh l—":—ml #* ;P— < E:'Pﬁﬁ jf} l,,;_g_x}.l’lﬂ'}h%ﬁ_,f; 3

- d@@ﬁ?#ﬁ@ﬁﬂ%*ééﬁk 23 RE > REFS IR F AR R
- x . .
B AR EIARRT AAA & B pRa (RS B & g (7 e

- UCITS % (76 & 4L 530 10T 2 Bhe STl enid % /i B ek b 8 8 12
SRR TR B L AR R X

- AREARRORE S F A G e R A R L RS R AL A
Bor A BJpdes PR TVLE -

ST Pl A B FE G Find s Y AL T HA S LAY P
THEFE LR A T R DR R TR R S R S

UCI /2 % 48 152 _o

AT E e B PR P REFER L VAP E P RBFRLEL R 94 - LB
ﬁ%ﬁﬁﬁ?é%ﬂgﬁ%ﬁé%#&’%%ﬁ%T?Q%ﬂwdmﬂiﬁﬁigm%
= fr (haircuts)

TP KR R R F AR B e

-111-

sicav.williamblair.com



RS EC TN D R et L L R RN TRy
BRI RPN -

Fp Sl F AR D EIEE A R AL SR o kR AT B AR
A/ E G BT L BT R h BT - BRI o T SRR 7 A kot R
M AHEFAMES 20% PEREAPEFF ALY Rh s S ARE o - BALS
B b LRG0 F i B S e R B E - B 7 4 h 20%9 %

P SE TR AR R o Glde Yo B R MR E D AT AR £ b %
BT kR e R -

WA e R SR e B i B ARG o 502 6 8 i &
TR AP ST EFUEF T SR SREE BN DT 2 R BT -

PR B F R e ERERd AR ER2RFRNGT A BFFTAREELEH

ik

\\?{r

SR P I AR B @G B RFA TR

MERP SNERFTH 2 ENEFNRFTHRAPM ARG - BP SHERFTT R g AL
WAl > Aty o miﬁ*ﬁ“é{-ﬂ%%— YR e e Rl g3 B A

- T UCH 2 % 41 (1) (f) iR 203 48
- BT RICG S

- ‘}&Kl‘]“?' w3 b ARTnEER

5
B AL LT 2R E

- FFERTHERTFAAELE - TR ip 4 (Guidelines on a Common Definition of
European Money Market Funds ) ¥ #t % & @) § %+ F4 & -

- IR AR AP B AR FEFERTF o

AREFF TR E FRA/A R FARF S HEE L hRg 2 K
RS Y S 100% -

R CEPEEfR R HLE

MARE s B A AL - (20%) TRAEFT AV UREFF (F Afobi o F
PO T R ULERESES Y  nL g aSEAR AR & LT UCT 2
%41(1)@%&%#%#&& ERFT AT DR > & T HiE R 2 Pl T B & -
EYR) fEPES o blde i HE PR NE RPN /PR EE o e SRR A
CEIRER S éﬂﬁ KLBE T FH PEEHRTEHOFES - ﬂ\ﬁkﬁﬁﬁ—'ﬁﬂ
HEEAFHFTTEEE R L S AP IR FTERD DAL KE L EFTASE A
2.3 (5%) MFPEFRHFTHRELFTRBLES o

-112-

sicav.williamblair.com



Yrpk e 30

R AALES A HHBALIRT
ﬁlé‘ N J},I/é-'ff'ﬁig .r*‘]',% » IR g ﬂ\éfﬂ? ’#’;}}\
Wﬁli&HJﬁ’%ﬁﬁwﬁﬁﬁo

A T) T g By
28] T A~ &

(70 &3 AP R AL dd ) KT EH - A XN ATEET A 50% o 21T
FI g 0 2 RO wﬁﬂmmﬁr B FDR A TG R TR
dMI LRI LA KLY

RfpE 2 BREFREDFESS > B L IREF T ARG ERe N2 T D
N

DAFMAF AN ERT SR ABF R L AFMAFIRRRT 2P
FEOEE I AAPHAE KRG IHAE  RELATSRREHEY A E A S
ST M AR E LA S P o

/ PSR RS - g
oo (05 g% 7S Ui for MR T BRI A e ey
RRDF- REBES LT EEES P S EALEFF AT R L
FHE TR A o ARATREEG T EREIEES LY F4p B 7 °

AP AT ER GRERH T 11 T g) vEd 5427 (sponsored) % &
#3%% (TADR, ) ~ %5328 % ( "EDR, ) fr23k%328% ( "GDR, ) # F
OB R4 o i F - ADR £ ﬂﬂﬁm REEAPEF S EAPRIESY AL
g SRt WS o EDR & g5 rrri%,éa; B e d B 4T ATE (7 0 @ GDR B
3973 7 o ADR ~ EDR v GDR e3> i f %7 L 7 b2t 3 ¥ iy g & 2 R 4 2

PR F oL e ADR R G R EREL I FF AR 08 B LA
tE

EDR fo GDR R % & @53 58 70 K3t o JLE I F2EE DR Gaf s

WU RE S e

ERd

-113-

sicav.williamblair.com

v



%ﬁ?ﬁ%ﬂ&?ﬁiiﬁxﬁ%’ﬁ?*%*ﬁQZMSEZ9 8 B pHES AW
1% 9 1r+"ﬁ_,{m$ﬁéifﬁgt\ 4?]%&,{774 18 . éj—lglﬁ,f'?#l?;}(g\m%]ﬂp\ R EV R
FTRF G 82 EALKT J:Cﬁ\f' P FLs) findpdicing g o e ,T;Titru;%:‘ ESMA
2014 #3 # chbf >t ETF 2 8 © UCITS %43 32 4 (2014/937) - 9 & > A &
FERFERA P E I Gs Rl AR I1E  FARFHA IS HER I
Ul BN SR ENINEES ¥ S SIETLE X

B S

SPARFEE GRERA P50 A RAAE) T2

FRpREeFRh M 2 b %m~ﬁ"*°w%bamﬁ% i?:
kH - FRPH o U REERE AR E o AP é&%; ﬁ#Q%*
PLE R L QR E AT B PR TP AR ML AAER
FLEAfIRSF R PP PeF@EGET 8% §F 27 SHFLEE (7144
AP H AL k) AE G PEX AR DR E AR EET aP AT EE

FURARAETERP LY NHTDE A EFLENT p bR ("R ER")

%

T -F'“:\
B

B AR A B A TR R AR B R A R o T AR ET
FEAEA o Bl bR m ARt L S P ) R L R h]
l‘f;%é%éft ) B f*zjﬂ?ﬁi T p OB N kg bR RS A o R H AT R Kk
T 7 zgésYP’ﬁwzéé%W%"‘i:@f“ﬁﬂm? o2 g s HB P

ﬁ?i&fﬂ{%%@% °

FrES FARTERFEIAL
M B X

AP REFET GRFRA 2) h 5 THAALEFTAST A2 L (10%) H T2
B S  AREEES L3 0N B AR PR RS e (7) P 3
Bty v AR o

#F 3 UCITS §r /2 H# # UCIs

TARTAR CRHRA 050 S B4R E) AT UCITS fo/# 44 UCls
E e/ B T eSS A BT T s A K TS ol
St o JF 3 UCITS o/ H 8 UCIs 74t g4 & 5 A1 F ks H4oindofifra 3 &
A K G A D R T B TR G F A BT b
% @? o etk F W UCITS fr/& 2 i UCIs T AR 40 ¥ 24

L ] et RS B o 4t UCITS fr/ 2 @ UCIs sk FRT 85 & 5 & F A o
Al e PETE M HOE AT A O] 0t B B4R M b G o

< *“1‘» 1“‘3 -y ‘".H

g
A
P
FE
3

wuli;fé%
FOREEAR FF AR ARG A TEIPAARANPFTRR (LFVFFFR
WORE G E) BRSO IS o R EET NE B T AR S R

RREEF T HEEG A BT LS 2R L AR LR T A E A
-114-

sicav.williamblair.com



FTADEPAEN o Flt > R ERERT R AR G F T H AR TEF LS
Moo gt K —w ,\1@ rnf% B A - *’{gu*%ﬂfﬂ: mpﬁ_” m,% M ,;Cz% s f%i?i’ﬂi%&éﬁéj'}ﬂ? p
WA TR > PR L LG R E

CRA AR R ETE SR L

EF TERERY O AT ERFTLE GRERHD T) VarREE 8 REA AL
Dt A— K FHES o)) T > T oA T (when-issued) ik A
JHEFENARAENTHFFEY v A TuBH | AR BT AL
LA A hams cF AT RUEBIALHE AR LT R LB L Pk
mdﬂ#¢ﬂ% LA REPHFEL B RAAENSY LRI R

RAEF IR B L2 AT ¥ > REFF AR AN LB (1) B
5W°¢%%%%&Wmﬂﬁw’%éﬁﬂ T BT P AR 0 AT AR R e
MY AR EF AL D M AREFRETRESMNBEL > AR EL S

ﬁﬁ%%%ﬁﬁﬁ&ﬂ'dﬁ PREER KA PARTERE LA LT A D

¥ g;ﬁfti\d\gﬁ?‘gﬁf’g‘OﬂKQ?E‘ﬂ?ﬁiﬂ (Zﬁa]‘*‘ﬁm ) REAAE
M LR SRS PRRT O e IGRaE TR AU B HPAA Y T
HE O EHREEFONFFREREE P DL OE

;ﬁf"/ﬁéﬂ R 4

FRHpmHRErEEE 2015 & 11 7 25 PRHYEIRTII L ISP R aOwY
m%ﬂ%Sﬁﬁ@(Qﬁrﬁﬂ{ﬁwJ)’iéﬁim%égﬁiéﬁﬁﬁﬁﬁWQ
Aol w2k ah- Byt oo

RAFPLHE-fARR o 27 - P RBESTAPRFPEFL A > s FHE A2 P r
frizm FAPIESEL > R H AN AT F LR F L

AR LT UCI 2B ERFT R R NE T AL TR L -

T BRI L - i AL ERBTI AP TRk K %?Lﬁaf’ff’
%ﬁ%#wv%iwvﬁasf%ﬁﬁﬁJﬁrﬁwﬁfJﬁ+$m;o

BRES P GE LR

BAERY RP R FTAMERT SR ET L AP FHRT R L4
FORARFTELFE D UFREALFT PR M A LT R Y PpT
2

ool 2" FBEBEIET AT

P

W ATEIFAPFTERGEIALE A Rap 2 A& (Bff T3 FFEA4 )
BRHT A A G R O AARII L o AR B R A AL B R AP RIS E

-115-

sicav.williamblair.com



0 B HFA f%. Lmlf—*—,st,'f Pl a‘,f;;,* &t jﬁ'}gé‘r}k % oo [g_,}zl » FTER ;E;—r;% &g_l\f g i#
FORARRY L R T Fge o 2 % B FURT B 4B gl o

FHRAPAR ARG AR R BRI A SRR § e AR5

i

A& rd BRI
AT AN AT AR 6

e AR TERFEAL 10% 0%*1 3%
FERET R BRI > TP IEAT A RPN H-5 0%

R A HEFH
FHEFERER LM A F AN F - AT AR ANAE KT 45 ¥
¥4 5 e = gfi‘igm\_—%’?’f’«ﬂl;ﬁ_}_; ‘E‘gﬁé'ﬂ%’lﬂ]&ri

=
ki
3
=
(S
44
&

1 dﬁéigﬁiryéﬁw AT Bechp hoApt g

2. BERIFEEI LI MELIRIENE LS i%qL:b’i ER AR LR
3. RIEFERE RSB AMEE 2 AR FEIH g ;
4

$ELARFLIFEARRE S > P L IBBRE TR T Rk frim & ER
&ﬂ%&%m¢%ﬂ%§:

PHEERILE P '?!f koo R FETH R
TEHE DI FNA FiF e feid &
gﬁi*iﬁﬁﬁﬁﬁ*’?%ﬂé\%ﬁﬁﬁii¥%§%ﬁ$;

B EA (645 R AHIQEABF AL > UE fFZ S EFET) o2
PR T BT

9. A HEIMLE B ER e

(ud\

© N o

10. * 2 HE T AR 4 e gl o

1L HEFEESHIEHLER RN NPT IF R F A T2 Er =, > e
HIR P HEIFT AT oM B R B2 B ERFF A 0o

P Fams a HEE £ & (2 4) ko]t ’%mﬁ LR HEPET 6 MR
PFERFTRFAFART D & (A 22RE) KL HRBF Y > AFRHBIIHEIRETIR
Fra AH R FOR T REHER %%103*Pu%ﬁi??iHﬁM§$%zﬁ%jﬁ
FIE N2 b LA ePni &« AR FTHEIPE > L HOT EE0 £RFF R A 2P
XBRFTERG- Y LAA2 LN Earg B2 (A7) P RABHES
i%lf,f'ﬁﬂ}f@ﬁ%d’m'ﬁ;”'* mE-RF o

B ERpL R W R e oAz A 0 X ER T Sl o s
1. FFERET-PEPATAIHL LE V1Y FERS S
2. RFERH T FBRAcARR > s gem /ML § o G ARG

-116-

sicav.williamblair.com




Bh SHEIRT 0 2 S AR E 0 F PR G IRETH
RESLEIGR G E IR g

AAEHHE LRI P B ERT Sl ﬁﬁl.«m«‘ffsgléj‘éf‘iqﬁ' IR S

GERIEIR Ry : ¥ %nbgﬁﬁazémﬁ”m b oo w2 @ ‘3“%5?5‘55—'}1&

Hegoffhn i RREEYITHENRGN 2IFE c AR LY P 57 "Uhv
% o

A B
E\"]’ ﬁ/z‘?””lt’r(ﬂ\£k$m:}’;\51%' [ERGE TN

LWL AR ER T AN P A E

REIHIHAAERT e A F R S A B ARE Sk A REETRRE
BT AR EDETRFTEEISI B EILEHEIAPE

A. irj@ (Haircut) #& i

A FHEAI T L AP SR F AT alr’/)é‘“ﬁ(ﬁ\ o A AP T A Y SR
doo MAGHFEHSBERRT L EEFRT LR B oKL LT AMT A
Mm@ 45 AP BB T A i R kR s e grm,% oo Uz *Q%#Q#ﬂ =
%ﬂﬁ%?ﬁéﬁﬁﬁw@4w$1$% ﬁ%*ww AL RN PT84 T
e B MERN L RRER A0 PO BRI hE R B2 H 0
F%ﬁﬁﬁiﬁﬁﬁg’W§iM'piéﬁﬁTkﬁﬁM 2 E L g o

RO PRI T R SR S A

FRAN & flag 2 THE A
RE Fag 100%
E'{f,‘rj—fﬁ X - Ff YT 100%
AAE- &
) 98%
13 EnT
AZET &
0
PR 97%
RiELE
0
P 95%

ERFHFABOFIRT 0 AT EF AR Ay O P Uy 7 3 TR A
E}E?%l‘ﬁ;}“ fﬂal\_”/ﬁ“”l’ﬁ')i ’}E’f or_‘]LL,ﬂ\’;\p:";l%-ﬂ'(B’»i ;‘;;}1&_;}'9 \_”,15[7&[3_1-] %3_]__{
R oo M EFREFEY O A j‘i‘-"i}é\'ﬁiai%‘ﬁff%i Froo

-117-

sicav.williamblair.com



"REEKRFYEP ERAEREY FOER- BRFLED S Ae
"EH P RHEFAFFEfreg@Zs b or (B2 )
) BB DT o Wiy P HERGEY ¥
Plee¥@EBELE ks P PIFFR P S 298X
LAl X BR b2 p o R A 4
LA
FRHAEDEFTAGERLER LSS R RET o FREFT A G BRI LA D
azgw%ﬁ,kﬁ%@&%mﬁﬂﬁﬂ%%$@**u%%%%:;-“”iﬁé%
o
BAEfrnigulE pml > EREFAPEApHEFNE BIEY P AT AP EET
AWEL > AMPARENPEFT AL AHWG BB B2 B FAE R A7
GRS 1 g B E - R Rk HAT G APM AT

BERER R o AR LY F BRI RET AR ELS BN ALY G A
fed LGB PRTARL GAETYEF AR ZRENOE G2 E w,frt PR

LB R /AR LR GRERA 7)) 0 7
e Ak G ] A @ﬁ%#%*%(m%mai)ié%£¢m%*w%%°

BATELETABEMR i 2 BARF P R AA AL -

(i) “TFPREGFEFTERE fREREFTIL
(i) 3 BH R TY ERfoRTEL (e BHEAIHIRESE LIE)

() 2273 AF9F F 5 - 2 W Ly T HE R RE S FEEG
ﬁ*%‘@%ﬁ‘wkﬁa‘%ﬁ%ﬁﬂw%ﬁ‘ﬁﬁliﬁﬁm?é(ﬁﬁ{
AT TR g BT (a) B S0 VTR S ﬁ‘\ . u?*g 502 AR 5

BEDFRERABEEAF)

R

(v) Ao ?@gﬁ@ﬁ?aﬁﬁﬁ’%Qﬁﬁﬁﬁﬁjﬁ%&ﬂ‘ﬂﬁﬁﬂﬁm

£ fe S

[u
(m

\4%711

-118-

sicav.williamblair.com



(vi) j\’)?ﬁ’ﬁ?%ﬁ PR oA RS a;;”ﬁgfq%ﬂj? BB E o AP A

(Vi) AXPHEF O] B E AT AP R AT I DER R | R

(vil) E R AR A8 FA 0 I HPF Y o

BT A BT A R
a) B3 &3 Axehiz e LR feE R H 0 2 BfES CFERH R S AR

B
© g WA ATE m'f :uLl% B >ECE Y EE
ke

N
T AP EFRTCHERE AR FITEEN >

AT 2L A
FRAERNE;
b)  ASRAEAILINIIApEREL L R?ﬂ%<¥mﬁ$%§ﬁ&ﬁ i

Res®i o A o W BB H o RIARMES A& Bk ATY B

) AEREEES (TRELZE A>m$@ﬁ#5%*ig’gﬁﬂ%
BH R R g b TR PR e R N R
%’Mﬁ&%J%°ﬁi§ FEX O MR E A HrE e A Al
BEzZ FhEFL7 R RO RLEEL R EF L L AR BSEmE &F
=g S U ) 3'#:‘*’5?”4}'“;'%°*13L’:\J'LJ""W’F§LFF— —;’:"Esf
DERIRIE BN ETF R GAPFHES RS LR ETR o wF AL
7

~

R T A Rt E s s B (R EATPE ~ )

d)  WETIEL BT %%ﬁ%uﬁ?ﬁmwwﬁnmﬁmﬁ%ﬁﬁ’M%ﬁﬁ%ﬁ
BEEH FERFEL A NSV LM B F Ly ks

e) AEEEIELI I AIE S ARG F—x;}hp?—» ;Q;m&gg%*g%%‘g*
B RAAT N A B F LR h A RS AR R LTI HL D
BB EREREGZFEG E {;}F]*Q%Eié%%qiﬁq]}i*“ s h—
MEEIE QA H L AR FERE e AR A A B RTF P S
SR DA EREL YL F Y G ERANZEL YA AP F AN
FYRERPL OGNV oS T H PRV BRE R R PR
BYLERPLENRZ LA EFTANE P FE  RATENFE Y Gk
Bes FEmL D LAY e 4 B WS ol 6 FAMRETE I A
SR AR s s AR

-119-

sicav.williamblair.com



2

GRRETE AR R AT R AT LY R S A
BEF DA IMAL N LR TRREE N o FE RG22
FAEGEFRIBTER URFAREPRTHRRET S LA LG E
f TG BT R A AT L EREFRAA R R A 2T
BE O EFHALET FOERPFRIA LY e ym (WG ) o
" @5

BRI > AAERRRFR S AZACOEFTET AL FToEY 212

FIF L g 5 @ IS F R Ths S B FEY o fpdicframa 2 4p
Miﬁ%ﬁ%iiiwﬁ&éﬁﬁ LY RS ol SRS Eell SO S Sl

EARM R RATE AT RBE A O TL R R S
N ii“l%\ B o

FITRAEFFAERANAESFLT L RAT AT ARREGPFEF T 4:00 (A4 FFF

At 10:00 0 5 & K 4 PR RS ) o BARBESER P o R 2500 Hraml 7R
L L

A2 P nf i AL ¢ d

vi)

“F AR R AR R
A2P FET R IL (F R R FRORPRER)

MRV EEAE Y (FFERE EHES S FEAT B R 0
ihﬁ%ﬁ( 1550~ EERAL <Aﬂ%ﬁﬂu)u£€”:#%ﬁ%ﬁ
= ]—\'gﬁk}ﬁ{-)’ ﬁgmﬁ’& y,llﬂ]_{]?’_}i; EE ’3!-) :

e IR A frA R f o e R R DEBAMA L 2L &R

RAER A Bl p g & fofer > 5 A MRIREEE PR £
2 FEREpAnE e BE & (G ) 5 o

FrUR 2P RP LR R ] G A2 P B E R BT o b
TP EFAEER > AP R EF BTR ?Hfrzké“;it* gt gt oo H
SEdE T ERR T (F4ES ERAE HET) RN (W)
WREIL S 30 ~ i~ g2 B :*Iﬁ-’.ﬁﬁ+§~ ¢k TR IR R
R R S RIS i R F B R M () e 4
LA S RERAGFfeA P R hERE R AIEA S FREfeRFRBE Y - ER
BRI fragE PR A gl R FE e R D S e RS
Y= = & = &$%*&$7*£?% HEmhEH R L F 12
B e b2 BFT O %) A2 T Ao~ fieleaity fdk (8
w|E_ ¥ pifi taxe d'abonnement frix xm% EP*C;fivL) S g e B S E e P
M2 EER O rE SR Y CRe R 50 Rl E (FElA

»
=4
’
-
|

-120-

sicav.williamblair.com



Ehr @ "E‘% ﬁmﬁ“*"rpi‘i .*##gﬁﬁ :3~Iﬂ74*14:B’~mP?+
(é”;}«é,:e'p’](;» F e &P l.»j LRI b = A= SR NN R NpEs

;;cﬂggigls?% ) R ifrgk 4 ’T}“E” ERR I e R R A o 8ol 2 £ fp‘,:‘.%q_,f‘:a . ’fr’l’i
S ?‘:vé‘@ﬂffmﬁgﬂ CAXPTRAEARSE YT NG @
AT XA GFRERfAL g * > 27 AE P FRpl - b3 -

AXPETA LT PRFREHEN LA EPET AL -

dkiai

FRAES B #ﬁﬁ%ﬂé*&?% HE A GLHRANT RO ET 4L

‘;1‘ \?. :%i 4%4%\3&7}9&5 * (& 352 % \;_ESF;"’E- ﬁ%’j)ﬁﬂ§23§3°théﬁ#f’iﬁﬂ?€fﬁ?

ﬁﬁ&ﬁﬁéﬁﬁg4gm'%,%rﬁﬁJ°%’@€m$§ﬂ%ﬁﬁ?$iﬁgﬁ

B T B ,ﬂﬁ:;gw;gfib;}pwﬂg$iﬁ:f,\?—‘ﬂkﬁv&%‘}’léﬂf (%83
Y i e L £

BT SR E Rl & R AR R B AT
A7 $F I i e E?—E\‘Eﬁ‘?‘éﬁg;{%cﬂ(— L5 ”"ﬁﬁ’fﬁﬁf?ﬁg r‘]EI F‘ii\‘i‘%‘?ﬂmﬁ 4 e
Afep ¥ I EE A o R H A HERE o ?Eﬁ,—ﬁ B R X SR e
TR P AT o RIER Y MU Y AT Aok ek R AR R ARy Gt
P R AT o RIER T RO AT Aok

ﬁ%ﬁ*mﬁﬁ%%zgﬁﬁﬁﬁﬁ@ﬁa%,ﬁ@iawww%%owa»aﬁﬁ%m
T (b A Hd e pl) 0 2RV G AT YRS il A £ L2
ﬁﬂ%iﬁEFﬁﬂﬁﬁ’ﬂ%ﬁﬁiﬁ?ﬁ°ﬁﬁ?ﬁﬁﬁﬁﬁﬂ%%ﬁTmﬁw
wieiFeF A o

TR LR TR W
R AL

MAET N FIHRT —ﬁui‘\FHﬁ"’t’&? ERIF/BET N NTL AR ERT L
2 A AP S %\'j\LI%"]‘)‘;Eg‘_%‘ s e/ g e g w Hksa B“,ig)il% B s o
SREA R R R A FIE o kAP S g A R R B S B s eh

- ML o

EXEAREUGTE S BRI ANERTLLEINTRD P AREDETARET i §
R b L S rfrd e 33 S T ERF > v Emy F piphl < 5 0y
%%%Hﬁ%ﬁaif»o—&rﬁfviii“?_@&*#m&% TAEFTAY
v AR T R REERE S TAET AR o RF G LT W F L MRS L

}§

¢

-121-

sicav.williamblair.com



FEAR 0 4 IR PAIPE S FRERT R ERA 2 A B R B A
&R TR LIRE LGB o

RFEFRAL B RB R AR EETAR BB TR REF P LT DR
S °ﬁ*“ﬁ§?*éﬁmﬂﬁW”wﬂ$%’ageﬁﬁﬁm%xgmm@%
LF 2 6 BRE R BATR R 2P F R A e S o
d%i%%ﬁ -E**%W“ﬁﬁ%ﬁéﬁ g e G A %:%Eﬁ

AL FERFEAL o %25?%%%7ﬁ¥£§a&%¢m&¥éﬁ

https://sicav.williamblair.com & < 3%

https://sicav.williamblair.com /SICAV /Uebersicht.fs 4g <~ 5~ o

WA NIFRED ADP D EMR A UF R DLl 6 AT o
AEFRFIREA L > LT FREREREFTAREH2%

WikAIAREATAREZ RPLFFEH Y

BTERT S FET %‘“?/LK"#’ I e R ,f;i u% R ui%‘r:;;xm ]|

SRUNPEES SERS T L

a) TR AEE AR *REPRTF ZEE:*,E:} PR B R R b A
wﬁ%’%%;aMﬂamﬁ,i+q;w@gﬂinm¢ BRI S S E
.#z]ﬁ-,;% LA wgp,% ,,Eg$ma; ‘a‘.ﬁ?‘;ﬂ‘—f}: ;

b) gi&?mé#&?%%ﬂﬁ@@%ﬁT’ﬁﬁﬁé&ﬁﬁﬁ%i??ﬁﬁﬁ‘ﬁ%
ARME AR £ OF A S

C) BATAIMAESNERILE ’%% BE > SERES ISR U S R A
£ F A ZIRFHERN T ER o F g @Al y N NmiEe &t

d) 227 &2 v AMALETRGL HRE > AALDF > T2 F RS R
FTOFTEES > SFFv R Bl AZREFRITRIFEF LY
iE R P

e) d wiEziwHu RFEE 2 FARRE AP AP ] C FAEYAAMALDERR

D FHAA2PA L BRL § el w13 e

AT A EET «i;'ﬁl% B2 frie A B #‘%fr%ﬁ’%ﬁg’uﬁ\iﬁ%g%éf% B ik
ey 2 4 7~ v o

R RE R A T o e Y B Ay A T

I

g@%@wﬁmw%ﬁ*i LR E R HEPFfETE DT L T
LR O 2 VRS 2 o g & CSSF Ak et iF d eniz R R R S i R
-122-

sicav.williamblair.com



%wwﬁ%%ﬁﬁ%g@wﬁ%%omr A R TR MR RS T e
RE~EH Ay A SR Y A SR o

x
Bkjiyjé_i%iﬁiﬁﬁﬁgﬁ,ipﬁl% B3 A AT REEE RN 2 SAE 23 1 AN R AR .:z#kug_k

5
P

BBl /R M E R GRERA ) 0 2 FEMEA R E R e

fa';’ri y é{_’_,_‘\ﬁ?%rﬂgi)%,ﬁ =21 o)? r,;;}%\?,%ahg*:n ;\-—s’\ﬂ& E"}k

https://sicav.williamblair.com # < 4%

https://sicav.williamblair.com /SICAV /Uebersicht.fs 4g < 5% o

FAARM P R R R/ R AR BT R SRR R RN R
S

AP AHEPBEAUBLGFAR DGR RABEETPFE

-123-

sicav.williamblair.com



~124-

sicav.williamblair.com



BenZ kA

sy Top _’rﬁ’fr;z— ®

4D —
i X % Py edT 1 A

()  $fr ek

ok

® A TR

R

BERLLP -

RS TR L AR MR

S R AV SR

Loipasu] T S m

FAL - pirin B A
2 AML/KYC 4p B F A2 <

REGFFEEFT A2 BB M7
FREFEERI PIHT K T
B A&~ BRE~ §F ~ LiRfL> 1
FRSEAAT AP LBEE LT

H @ JRF% o

{rg

=
&

_g“_ W wm}&.

o LA Y IO

oF I'gg’_gﬂat;r}j{ﬂ,%-lﬁﬁ
(GDPR) % 9 % 2 #x(e)fr/ (g)H fe

o ?i'iﬂ*\%’fr
B g 1E R R AR

EoEu FR S BT AL fadn B
% AML/KYC Ap B F#2 o

ﬁ%ﬂ%%*rWW?kfaﬁ%< ¥
fe 7 143 FATCA # CRS 4p M2 ) + f
MY AP T -

(i) REXFLEAZFHFZ

ﬁﬁﬁs.&.@%{; o

Bend o1 g o

BT LRI S

B A RN

' 2

|2 )

PR R B R~ SRR 2 R

ELA SN AR X

1%&%&#?%?7}—' 'E&/\)gl‘} E.E\?IJI?;(? é‘:‘%e\ij—ﬁﬁ?f‘:‘:
H) O AEYE B EEE FE R
FALAMALY -
D Y LR P T AR
’Eﬂ:ﬂo
-125-

sicav.williamblair.com




(i) *—‘t% EAAMFE=Z s E

® A TR

.E/l)};%“"ﬁ:‘ F"H \3313%?7}‘; ‘fif’r}’érﬁﬁﬁ
AMUMTWM~+ AT

bwﬂw?wiﬁgﬁﬁo

é/,},PE, [ TR~ BEFHR - EERSF
SN fyu}l»#ﬁ? ?11 SR AR B TR

AMum@w ?ﬁ;ﬁgfﬁo
PREEITA BT RER TG T R RS SR R

P‘ﬁﬁﬁ%ﬁ#
AML/KYC 4p B 742 2

R AR BT
LRFA

B~ &8 B fas i bl ehd £ o

£ pﬁ—"«*.ﬁfé’??ri\ﬁ{;dvgé?
—‘fmﬂéﬁﬁl’ﬁg b .
AMLﬂQT#a&*“W£xamF¢,

EEE

£ g

FHEBETA -

PERF B2 Y -

Loipaa TR B F AL o

BT R MR T AR HE KL B4 F

-126-

sicav.williamblair.com




R — et 2 % 2 W

e RS L L AR UES TSRSy R

#ie?

AP LEAREA

RLIN

BHES AW

FundRock Management Company S.A.

B oL | ST

i RS ST

BHES AW

P

o (7R TR

ARG

BHEL AR

NP pEEAS

ARG T

BEES AR

NP REFEAF

i REBEFRFTEEF I Ead
SR FREFRET 1L

FREFREFGTR)F LGP

DI AR

= P A

BHE AR

Arendt & Medernach S.A.

-127-

sicav.williamblair.com




a5 F — 1% 73 89 12

BEE AR R R Sk Srfoe RETILE REfr g BN L FRA RN B
S deikdy (- MR EEZR) (GDPR) R TE TR 458 -
g B SRR T R R B E R ORI TR S A R R LR e
~
2l i3 8
£ 5 pPEMMAaER2ZPA10 £ -
FEAE (FEFIEMEBEE) prEFhSRrhmgtER e L
PR (G ~gF+2mi By )
T P4 10 & o

il RS

P e RS
)

%i5k10&(u&ﬁﬁ

. PITEFFEgdapdes & o
AML/KYC 4p B < i+ T AR AELLTES e
PREEFA RHER F8 27 F e grs

EE b

-128-

sicav.williamblair.com



