&
H2{IE AHL ZTEHHEES

217 A : AHL Partners LLP
2025F 2 H4 H

o AMERHAERMEEER -
o AMEZRREEMN—II -
o HBAERAUMEMFRERE -

ERES
REKIE AHL Partners LLP
REA Bank of New York Mellon SA/NV &B#a# 21T
RSB
BEAEE T
SEREMARILE 2R/ME 461%
AZEEE : 4.58%
R FRE S
M FELEE 9830H
RIEIRELE % 50,000 =7t - H# 10,000 =

* AT ML F IR 2023 4 10 5 1 HF 2024 9 F 30 AHBMATE AT - 2EATSHHAZILFEETHE
PR - BB EATLT - WIS R EER -

EREEER?
7=t E AHL 2Tt E (FZIS’\D ) RUEBESHARUNES  UEHEBAREMUSERSEENRMIIRE

AT - KRTBEEER %&Hﬁ SEHREREEE ( TRET, ) RE (BEUGTREZESTR) o5 TR
S

BiRRIgE R

BiR
RABEERNNSIHNTHERER - FRREIBEER

g



Rft2 AHL ZTtiiEE S

HERERIREETE - B AHL Z0/EiREETE - TEZEDBREREHRREMSER - 6% - B - PAXEEnPES
% - WLEERT KB PER -

AHL ZTERERA T ZEBBEENERMEER - DEAZKM BB REMRERS - RENAEE MTERR
it LUCEELEERE - E2—EECAELRAMBENER - WHEMRZES - HEME - DBIRERAHS K E
FsZ$5

AR EBRENPERPE  IHEZERSESHMIIETIE  SREBARKERESR 318 - 15 2ifiad o
BREs  AREY - FEENREMARTERN  DEREHRERR - RFEREMTETR  SBREASGEZIRR
REH - By B8  AXRBEHSNEREE - XATIESEHEASLEZE (RIREMK ) FIREREE - AREE
Bnmat - Zet 82U RENH SR PERN B UEEUHSKEPER - Bt - EAEMAHSERHKS - AT
FEEERLIREEE - AATNREMEEEZHFEYREALAIFENHER SR -

RATDRKREPAREENMBESRITETE - ATE T BERFZRFFOUEBBAATEEFEN 100% - XASIF
TETBRBFEFENRERE—RO/ANTIEEFE 2 £ 12 1§ - BEREFHETIRKF L NKE - BRE
RERBAFEBMEE - At - EHSBABNABFEMEZLIRE - XASEDERBSHRIEKT - EHEEN
MARMERT - BRKFOgEE BN I8 E : XAASFEVERRE - URFREMS FENERNDT « 15 - A2
SFEMSBRESFHIESESEHHEVER - ARTRBYERBRLER -

RRTNIFI UL - ERECHESBEANTRAARRTINIRE - ZEZHEEARTRTUNBIZZ LB HE
BERERS (e UERATEEFER 100% ) REMRSEELH - ERIRTIRE - BEPAELBEIRERE
YRBFARERENATVABFESARELERHSBNEMKRELR -

RATHMEEBESFXEEUEENARE  IFRENTOT—REER - e R THENEEFELAILREQRE -

1t 2024 F 12 A 31 BAYIREHESG

BEERNRSSA T RAS DEEERAYE R
i A A S EMERNBERERRRES - £EEN rIRE
RAMEREY) BEMRER 2024 £ 12 B 31 BES @RI

RER 8.90% RE - RETEERE CHERAS BB
&% 1850% 5 . #TIfEL AR BRI EEE -

=8 4.20%

B 21.70%

BETR 10.90%

R= 11.00%

2B 5.70%

REIEE 19.20%

R At SEEENE

ERTETIR / REMETR
AATNITE T ARREEFRATAEBBAATEEFEL 100% -

KRS EMEETERME ?

RESKER - BRERRARSZFE  F2RABRER -

AABEASBREEKE - ARTEENEREEASEERETDEL - AT EEURESRREEAYZHEIEN
RIRER  NESRAFELERRNRES - REBBFAEZREBMBR IR ARSI ZEESFAEREMASH—ED
7 MHEYRBRRG - TRERBALTI ZAZHAEESR -

1. 38 EREMEMOTETERERR



Rt2 AHL ZTibHAE A

K

. ARTEEABNPERDE - TRABLERRMSMITELS  OFEFRARBES BEPSK  THER
B%  AESH  ERBOBBRRERN - BRERTETIRDNS - REETEREELRNERYER
ABARESEL -

. BEEMESESSEERNAREINYE OEES CSHTRMELAR  LURRERBEABE - £
A eRTE T SS ROBBARDERR - XBHTARRTBLAR - 2ADTERBBIRDSMITET
8 o SESTEMLSER -

. ARTEMLETETEEEREASHAREE  HTEEMIBETSRERISARER - EANHBES
S2WHY  ATETERNLIRBAE - WETHEN  HEVATEA S UTAREAASNEENAE
pE . BEATATEREREXES -

2. ERHSHR

. ANDEESRERBITHLAR - RERBRHSTERRERRMTHED - ARITTERS - Bt 4

R B BEBEVAEFERE - WIREBEAAETE -
3. EREHREER

. AREREHRROBEHESRETAR - A0 - BEROORHE T OAATEEB ST ERELH
i RERES - DRETHREEFESWER  AAATRBRLERSES  BRISS R MAANE
# - N SAFEFFEARAENENESWBRBERE - ANSTEEIEE - HEERBEORSHT
BHERAERR - BRNKEIR ISR RO ELINEENRARINRS T RIEM SN T EREESmS L
DIERORDHTREOEDS  E2TEEHIRE -

4. EEHBRHBER

. ARTTEBECEBCERARE - HRSEDARBHIREOBOHTERRE=H R EE Y TR R
ERMTIURE - EZERDAZSEROBRAREF LR - AL TNRETRTRABALR - LERE
5.

5. FIEER

o AQTIERERUNEFRAEREEVERRNE - EAATREUNEEAEREE 2 HEAPHOES
£ RE LI - RS TR RmEHEXEERTETE  URAATESEARE - K24 - HEAEY
REA (HPEE ) SRR - MERBERER -

6. SNERR
. ARTPHBERLUALTZHERBLU 2 —ERSEREEE QAL ESEETROTEY -
7. BTEFRER

. ANTREMATHBEEPRERBENES  SRTEED 7%  F9  #8  DRUEES - EFX

SEPARTEERAATEEMIBERIEN -
8. RPHTER

. AATREREIEANCLBREIIAS EHALSSASELRTLRBEENLREEUER - T

BEHALIBTRENEENER - CARPHTREBENTEERALVESEABL -
9. ERER

. AQTTEBEERABLATET AR RAOES - BETESBREN  DERALDOFEEBER
S REEBE B - M SNERSFEREEINLE  GHENRENRTHEBAEEENEE - M
B BEREARBEERA -

10. BEE (DR )

. BLREEEMBOER  SHBEUERERECEFHAREANRE -

. HEEBBNREREFSRELOSLEN  BLTESREAERESREERDEANEDE -

. TEBRALADRESRORBRUGEZTEHE -

11. B AR

. ARTTERERTERBOTS  WEBRERBRDYE - EY  EFLERT  ARTRUEREARY
S PR (EEMTSARMBRTRBED ) - NAATERIEHRES  BHRBLBAXLMELER
MBS PR - LARE L7 -

12. THER



Rt2 AHL ZTibHAE A

K

o AHLZUERERATERERBBALK / NBEREBRTNERES (SHESMOIETR ) - FIEOEE
R ZEHEER | WBEREENERRR - MEZXSZBELK / NBEREBHESRZLIRENER - 11K
FERTH EEXNETER / AFBHFEEBENR - XARIRKTLRIREX - ARTUsEERBELARERFHN
BRT - ReE BENNBFBEXE BN TEZ AN EF] -

13. BMEEREH

o HTEETEMNBEIXRERMNMEGHOTMEERARBE N - RERBONE S UJEAREANKBRER « REMER KN
B Bl - £EUBNBEREREOTANNEESAR (NEEEETRRE—D TR )  WERENVRERE
mER1-

o HEETEMEXMNENM BN REERE EENBFJERY - RERBBMNBEIREUG K / S8R X185
THRENESZES  UEFEARBZERIREHNEEAR  FHEBESENMTES "THEER . &
FRRE & -

14. FhrE TS E MR

o APTIREFEDSBEFRRENENMAANTSHRESRERLFHEBRR @ AIIREMER - B8BER /
7 - BUA KRB AREY  ARNRHER - GEER - FEERR KB ZUKENR TS -

RATBRERIEERFENM?

11.3%
9, 8%
10.0%%

5.6%

3.4%
LN ]

3.5%

-7.4%
10.0%

2015 2016 2007 2018 2013 2020 2021 2022 2023 2024

o HRAWIFFPHBHEEERRAER - REBRVENCZHRELRE -
o ESFERRUBFANEEFEERLERER -

o LMHEBBNAATIREEEEEFANKIEE - FERRUETHE  EPRBEARRSTNFHEEN - B4
BEA LT OEEOE NN REERERE -

o AAT)TTH: 1998

AEmABRIRRHMRE?
AATUFRGEARE - BT RVENEDEHIRELS -



{2 AHL ZJt{th

\|

REFAEMSRPLEERARINE ?

BT AER I E

BN EESANTIROBUEFTEZMNUTER -

= BTN ER
Tranche A BBy Es BEDHB O MINREBEREBWNES SRHWHEEE ( RERAMN Tranche ARR®H ) -
(RIEE) HEEW AEAR Tranche B 815 - M Tranche B B A S AFESINRE (£
i EXBRTRERN) -
HIRE B
fBEE
Tranche A g3 AEAB
Tranche B B2 EFEVORUTFHZBRERSHE REELE (tEREBELENED
| : Eb)
2FEA 40%
4 FR 25%
6 FEAN 1.0%
6 F2E biid

AREEERNNER
MU W E IS A A S REP IS -

BN ELHR&SE EmRD -

EEE

BEWER (HFRTREEFERDLL)
3%

REAER

e mEEFER 0.025% - MEEFESR 35000 =T

REE (REE)

BREEFEHILENEBRELESZEFEFEE (REUREEEN ) B9
20% - RUUBBRITROHEE -

o BREXABEFE (SKM) BERZATIRSHNESEBREEFE (1
LRER) -

o REESHZRF UINSFEMREELAR®E (9H30H) X7 -

o REEREMEMRE EEREEFEBBSKN - RE—MER Sz
RIS ERFIEZ 2R (158 ) BRLAENNERE - ERMEMNEREEFE
BRIERSKA - AZMBRNAEERERERES  HAMEREFLR

g -

o ARIMMRANSNLIECERE - RAPYSHAERRIREERTNER

HBAERES RPN T - FERBREREN "TWERER, B

A
ANEm

THE

IR 754532 & 3
- {4 {EMRT -BEEFEN0.23%  RIEFER 25,000 =71
- IR AR -BEFER 0.05%*

*EE 1,000 ZTHWEEFE - SNMRFREZYEMEN T FE

BB

- BEFEN 1%




{2 AHL ZJt{th

\|

HittEH
BT EEEAADRGBTHERB LT H MR -

Hfth & i

o HEXRZHEIKRE  AIRXSZHA—EZXHNEERRE 17:00 K281 - & BNYM (Hong Kong)st &3 A WZ A9
NRERBEIER - —RIE T —EBEEFENT - £RERBBEREORERR - FOBE T2 EBEIEALAIR
28 LRRB (JEERAATNRSHLRRE ) -

. ARENSERERHEAEFE HRHGEEINSELEAERTBRE (55 ) ARATRATBNES
B4 www.man.com (APLETREREERTRES ) S6 - REEEHBRCOEMSATINEE
B -
ZER
MER T AEARRE - ERNSEES -
BEEHAMBOAND U RZREARE - H RIS R B TR AR -



