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What is

GIFT CITY?



Foreign jurisdiction 
(rest of the world)

GIFT IFSC 
(India)

Domestic Tariff Area (India)

Offshore Non-Resident Offshore Non-Resident Onshore Resident

Respective
International Currency

15 Currencies
(INR Not Permitted)

INR 
denominated

Offshore
Tax Holiday for 20Y

(Tax Resident)
Taxes as applicable

Resident’s Jurisdiction
Indian Jurisdiction with carveouts under 

various Laws
Indian Jurisdiction

Different for different jurisdictions
IFSCA –

Unified Regulator
RBI, SEBI, IRDAI, PFRDA

FEMA

Currency

Tax

Law

Jurisdiction

Regulators

GIFT City vs Other Jurisdictions



GIFT

International 
Financial Services 

Centre (IFSC)

Full-fledged financial 
ecosystem with global 
connects

Special carve outs 
from domestic laws

Principle based
Best-in-class regulations
(Globally Benchmarked)

Unified Regulator
(powers of 4 Domestic Fin Sector 

Regulators- Delegated to IFSCA)

Globally Benchmarked
Tax Regime

Full Convertibility - 15 
currencies permitted

GIFT IFSC: Unique Features

• Gujarat International Finance Tec-City (GIFT City) ‒ India’s only approved IFSC

• A free trade zone with various tax incentives enabling flow of finance, financial products and services across borders

•  Integrating the Indian economy with the global financial system and Onshoring India-centric International financial services currently being carried out in offshore 

jurisdictions.



Why Mirae Asset for 

Global Markets?



Our Global ETF Footprint
Our global ETF business manages 750+ ETFs across the globe and leverages the expertise of our teams throughout the world to create a client-centric 

platform that provides investors with innovative investment solutions. Equipping them with the tools to access global markets, gain exposure to 

disruptive themes and achieve their investment objectives.

Particular

USA

Korea

Canada

Australia

Japan

Europe

HK

India

Colombia

Vietnam

Total

AUM
(in US$ Mn)

86,571

76,005

37,331

11,014

5,340

7,878

5,811

2,231

745

50

232,976

Present in 12 countries

Canada

Colombia

Brazil

India

Vietnam

Australia

Korea 

Hong Kong

Japan

USA

UK

Our Global ETF brand

Source :Internal Data as on 31 March 2026

We take offshore guidance from Hong Kong, USA & Canada



Current Status: Mirae Asset in GIFT City

*The Branch of AMC has been Granted certificate of Registration as Fund Management Entity ‒ Retail

Name of the FME : Mirae Asset Investment Managers (India) Private Limited (IFSC Branch)

Product 
Concepts

Offshore 
Fund

Set Up

Set up a Branch Office in 

GIFT City in 2023*

6 Member Dedicated 
Team

(Fund Management, 
Dealing, Compliance, 

Operations)

Sub Management of 

SICAV Fund Since 2023

Mirae Asset India Mid 
Cap Equity Fund

(UCIT - SICAV Fund)
AUM of $197.7 Mn

(as on 31.12.2025)

Dedicated management, 
Dealing & Operation Setup 

in Gift City

Inbound Funds: Feeding 
into Indian Mutual Funds, 

ETF and bonds

Outbound Fund: Investing 
into global 

stocks/bonds/Offshore 
Funds and ETFs

Launched 
First Fund

Launched an Inbound 
Fund, Mirae Asset India 
Equity Allocation Fund 

(CAT III AIF)

Undertaken First Close on 
31st July 2024

Target Investors: NRI 
(Non Resident Indians) 

and Foreign 
Nationals/Corporates

Mirae Asset Global 
Allocation Fund (Close 

ended CAT III AIF)

Undertaken First 

Close on 03rd Sept 25

Launched First 
Outbound Fund

Target Investors: Resident 
Indians/Corporates, NRI (Non-

Resident Indians),Foreign 
Nationals/Corporates



Why Invest In

Global Markets?



Global Diversification to Reduce Country Risk

Domestic Political instability or 
changes in government policies

Domestic Economic downturns, 
inflation or recessions

Opportunity to take exposure in major Stock 

Markets across the Globe

Source: Motilal Oswal, Latest Available Data as of 31 January 2026

Global Investing helps investors diversify their wealth and minimise risk of single country exposure

Why Manage Country Risk Distribution of Wealth

Contribution to World Market Cap (%)

USA
63%China

8%

Japan
6%

Hong Kong
4%

India
2%

Canada
4%

UK
4%

France
3%

Saudi Arabia
3%

Taiwan
3%



Benefits of Investing in Global Markets

Reduced Country Risk By 

Diversification

Access to top global 

performing markets

Benefit from domestic 

currency depreciation

Manage future overseas 

fund requirements

Exposure across latest 

global themes



Global Diversification & Advantage of Currency Depreciation

Earn Better Risk Adjusted Returns across performing markets with elevated returns of ~3.6% on account of 
Currency Depreciation

Source: Bloomberg, Data as on 31 May 2026

USD/INR movement over 
past 10 years

Returns Across Geographies (in USD)

Regions 2025
Point to Point Returns

3Y 5Y 10Y 15Y

MSCI ACWI Index 20.6% 20.1% 9.6% 10.9% 8.3%

Emerging Markets 30.5% 22.1% 4.7% 8.0% 2.8%

World Index ex USA 29.2% 17.5% 5.9% 7.1% 3.9%

Developed Markets Ex USA 28.6% 15.3% 6.2% 6.8% 4.1%

Europe ex UK 32.3% 14.0% 5.6% 7.3% 4.4%

Select Countries

Taiwan 31.2% 38.5% 18.1% 18.5% 10.6%

USA (Nasdaq 100) 20.2% 28.1% 17.3% 20.9% 18.8%

Brazil 50.9% 16.0% 6.7% 9.7% -1.1%

South Korea 79.6% 42.4% 14.1% 12.9% 7.3%

USA (S&P 500) 16.4% 21.5% 12.5% 13.7% 12.5%

Germany 39.1% 19.8% 9.0% 9.9% 7.1%

Japan 26.8% 22.9% 9.6% 10.6% 8.8%

United Kingdom 30.6% 14.3% 6.9% 4.6% 2.5%

Hong Kong 27.5% 11.4% -3.3% 1.8% 0.6%

India 4.8% 3.4% 3.0% 7.3% 4.8%

China 22.9% 10.5% -2.9% 4.2% 3.0%

Indonesia 18.3% -8.0% -3.8% -0.3% -1.8%
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Values taken as: 31/05/2016: 67.3 and 29/05/2026: 95.4, Method: CAGR



Winners keep Changing: Comparative Returns Across Geographies

Source : Bloomberg, In Local Currency, Data as 31 May 2026

Rank 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD2026

1 Germany
9.6%

Brazil
38.9%

Hong Kong
36%

Brazil
15%

China
36.1%

South Korea
30.8%

USA
26.9%

Brazil
4.7%

Japan
28.2%

USA
23.3%

South Korea
75.6%

South Korea
101.1%

2 Japan
9.1%

United Kingdom
14.4%

India
28.6%

India
4.1%

Brazil
31.6%

China
27.2%

India
23.8%

India
4.3%

USA
24.2%

Japan
19.2%

Brazil
34.0%

Japan
31.8%

3 China
5.6%

USA
9.5%

Brazil
26.9%

USA
-6.2%

USA
28.9%

USA
16.3%

Europe
21%

United Kingdom
0.9%

Brazil
22.3%

Germany
18.8%

Hong Kong
27.8%

USA
10.7%

4 Europe
3.8%

Germany
6.9%

China
21.8%

Japan
-12.1%

Germany
25.5%

Japan
16%

Germany
15.8%

Japan
-9.4%

Germany
20.3%

Hong Kong
17.7%

Japan
26.2%

Brazil
7.9%

5 South Korea
2.4%

South Korea
3.3%

South Korea
21.8%

United Kingdom
-12.5%

Europe
24.8%

India
14.8%

United Kingdom
14.3%

Europe
-11.7%

India
20%

China
14.7%

Germany
23.0%

China
5.7%

6
USA

-0.7%
India
2.8%

USA
19.4%

Hong Kong
-13.6%

Japan
18.2%

Germany
3.5%

Japan
4.9%

Germany
-12.3%

Europe
19.2%

India
8.8%

United Kingdom
21.5%

United
Kingdom

4.8%

7 India
-4.1%

Europe
0.7%

Japan
19.1%

Europe
-14.3%

United Kingdom
12.1%

Brazil
2.9%

South Korea
3.6%

Hong Kong
-15.5%

South Korea
18.7%

Europe
8.3%

USA
20.2%

Europe
4.5%

8 United Kingdom
-4.9%

Japan
0.4%

Germany
12.5%

South Korea
-17.3%

India
11.5%

Hong Kong
-3.4%

China
-5.2%

USA
-19.4%

United Kingdom
3.8%

United Kingdom
5.7%

Europe
18.3%

Germany
2.5%

9 Hong Kong
-7.2%

Hong Kong
0.4%

United Kingdom
7.6%

Germany
-18.3%

Hong Kong
9.1%

Europe
-5.1%

Brazil
-11.9%

China
-21.6%

China
-11.4%

South Korea
-9.6%

China
17.7%

Hong Kong
-1.7%

10 Brazil
-13.3%

China
-11.3%

Europe
6.5%

China
-25.3%

South Korea
7.7%

United Kingdom
-14.3%

Hong Kong
-14.1%

South Korea
-24.9%

Hong Kong
-13.8%

Brazil
-10.4%

India
10.1%

India
-9.9%



Exposure Across Latest Global Themes

Artificial 
Intelligence

Data Center & 
Digital 

Infrastructure

Artificial
Intelligence

Semiconductor Artificial
Intelligence

Disruptive 
Materials

Artificial
Intelligence

Defence 
Tech

Opportunity to participate in cutting edge technology though emerging themes which are not available or at a
nascent stage in the domestic market

Blockchain



Historical Returns of underlying Geographical Indices

Theme Indices 2025 2024 2023 2022 2021 2020 2019

Point to Point Returns

6M 1Y 3Y 5Y

USA – S&P 500
S&P 500 

Index
16.3% 23.3% 24.2% -19.4% 26.9% 16.3% 28.9% 11.0% 28.2% 22% 13%

Developed Markets ex 
USA

MSCI WORLD 
ex USA

27.0% 4.4% 17.2% -15.3% 12.4% 8.3% 22.9% 13.5% 24.9% 18% 9%

China
MSCI China 

Index
33.4% 15.7% -13.2% -23.5% -22.4% 26.7% 20.4% -10.6% 4.0% 9% -7%

Japan NIKKEI Index 26.2% 19.2% 28.2% -9.4% 4.9% 16% 18.2% 34.5% 74.7% 29% 18%

Source : Bloomberg, In USD, Returns less than 1Y are absolute, above 1Y  are CAGR, CY is calculated from 1st of every year to 31 of every year whereas PTP is based on number of days, Data as on 31 May 2026



Historical Returns of underlying Thematic Indices

Theme Indices 2025 2024 2023 2022 2021 2020 2019
Point to Point Returns

6M 1Y 3Y 5Y

Artificial Intelligence

Indxx Artificial 
Intelligence 
and Big Data 

Index
38.2% 25.0% 55.8% -35.9% 17.6% 53.5% 38.8% 34.0% 68.2% 38% 19%

Defense
Global X 

Defense Tech 
Index

83.6% 36.1% 23.2% 3.4% - - - 11.0% 20.2% 43% -

Semiconductor
PHLX US AI 

Semiconduct
or Index

52.2% 59.3% 90.7% -38.0% 55.6% 78.7% 22.1% 50.8% 123.9% 62% 41%

Data Center

Solactive Data 
Center REITs 

& Digital 
Infrastructure 

Index

36.0% 16.0% 18.3% -30.5% 20.8% 0.8% - 53.6% 86.6% 37% 16%

Blockchain
Solactive

Blockchain 
Index

27.3% 18.1% 265.7% -85.5% - - - 25.4% 127.0% 58% -

Rare Earth & Critical 
Materials

Solactive
Disruptive 
Materials 

Index

97.5% -6.8% -19.3% - - - - 29.7% 119.0% 24% -

Source : Bloomberg, In USD, Returns less than 1Y are absolute, above 1Y  are CAGR, CY is calculated from 1st of every year to 31 of every year whereas PTP is based on number of days, Data as on 31 May 2026



Mirae Asset Global Allocation Fund

IFSC, Gift City



Instrument Allocation (% of NAV)

Global ETFs and Offshore  Funds in various jurisdictions 90% - 100%

Short term fixed deposit, liquid ETFs, units of liquid/overnight funds Up to 10% (ten percent)

Investment Objective & Asset Allocation

Investment Objective

Asset Allocation

Tenure of the Scheme

Base Currency

Name of the Fund

Target Investors

Minimum Subscription

NAV

USD (United States dollar)

The investment objective of the Fund is to provide long-term capital appreciation from a portfolio investing in units of 
overseas equity ETFs which are based on broad market indices and/or emerging themes.

3 Years from Final Closing, extendable by two (2) years subject to approval of 2/3rd (two-thirds) of the investors

Resident Investors

Mirae Asset Global Allocation Fund (Close Ended Fund Category III AIF)

Weekly

The above asset allocation may not be met at all points of time on account of various reasons viz. global markets, subscriptions / redemptions etc., and shall be rebalanced within reasonable time period as 
per best judgement of the FME.

USD 151,000 for all Investors & multiples of USD 10,000



Portfolio Allocation

The above is an illustrative form of the proposed portfolio and the actual portfolio will depend on the market and investment opportunity. Also the allocation between Core and Tactical may change from time to 
time without any notice in accordance with the asset allocation as mentioned in the PPM of the Fund.

❑Mix of Active with mainly low-cost passive funds for Global Allocation

❑Investment across Geographies.

❑Flexibility to take defensive calls across ETFs/ Funds



Tentative Drawdown Schedule

• 67% of the funds have been taken in FY25-26, Remaining shall be taken in FY 26-27

• Investor coming in the subsequent closings will have to pay the cumulative contribution as on that date

• Currently 83% (USD 126,000) of commitment amount must be given

Drawdown Schedule for a Capital Commitment of USD 151,000

Financial Years Drawdown Quarter Ended
Investor Onboarded
June 2026 Onwards

Tentative: Sept 2026 25,000

Total Contribution 151000

Please note the above is for Illustration Purpose, the actual drawdown amounts will be determined by the FME



Underlying Portfolio

Source : Mirae Asset Internal Research, Data as on 31 May 2026

Weightage of ETFs Type
Sept 
2025

Oct 2025
Nov 
2025

Dec 
2025

Jan 2026 Feb 2026
Mar 
2026

Apr 2026
May 
2026

Global X S&P 500 ETF Core 26.9% 25% 27.4% 24.3% 23.4% 23.9% 25.0% 23.6% 20.6%

iShares MSCI Intl Dev Markets ETF Core 11.1% 15% 15% 12.7% 13.3% 14.5% 14.2% 14.0% 11.9%

Global X AI & Technology ETF Core 7.3% 11% 10.2% 7.1% 8.6% 7.6% 6.5% 8.6% 8.5%

Global X MSCI China ETF Tactical 11.1% 14.7% 14.9% 12.7% 12.8% 14.0% 11.6% 9.1% 7.3%

Global X AI Semiconductor ETF Tactical 13.3% 7.8% 8.6% 8.8% 9.7% 6.8% 7.0% 5.6% 7.8%

Global X Defense Tech ETF Tactical 5.6% 5.8% 6.6% 4.7% 6.3% 7.0% 8.4% 8.1% 4.7%

Global X Data Center & Digital Infra 
ETF

Tactical 5.5% 5.8% 6.9% 4.7% 6.5% 6.5% 7.0% 9.1% 8.3%

Global X Rare Earth & Critical 
Materials ETF

Tactical - - - - - - 5.5% 4.6% 3.9%

iShares MSCI Emerging Markets ex 
China ETF

Tactical - - - - - - 7.0% 6.4% 5.9%

Cash 19.3% 14.9% 10.4% 25.0% 19.4% 19.7% 7.7% 10.8% 21.3%



Blended Country & Sector Weightage

Top Country & Sector Exposure of the Portfolio

Country 
Allocation

May 2026 Apr 2026 Mar 2026 Feb 2026 Jan 2026 Dec 2025 Nov 2025

United States 41.8% 46.3% 47% 41.9% 44.3% 41.1% 49.0%

China 9.3% 12% 15% 12% 10% 11% 14%

Europe 6.7% 7.4% 7.3% 8.6% 9.0% 7.7% 9.3%

Taiwan 3.6% 3.9% 3.5% 4% 5.9% 4.4% 4%

South Korea 3.6% 3.3% 2.8% - - - -

Japan 2.9% 3.4% 3.5% 3.3% 3.0% 2.8% 3.4%

United Kingdom 2.3% 2% 1.8% 2.5% 2.3% 2.2% 2.7%

Top 5 GICS 
Sector

May 2026 Apr 2026 Mar 2026 Feb 2026 Jan 2026 Dec 2025 Nov 2025

Information 
Technology

30.4% 30.7% 28.5% 24.5% 27.6% 26.2% 30.6%

Industrials 8.9% 11% 12.3% 11.9% 10.8% 8.8% 11.4%

Financials 7.7% 9.4% 10.4% 8.9% 8.8% 8.9% 10.1%

Communication 7.1% 8.6% 8.6% 9.1% 9.5% 8.9% 11.0%

Materials 6.1% - - - - - -

Consumer 
Discretionary

5.4% 6.6% 7.1% 7.5% 7.4% 7.3% 8.8%

Source: Mirae Asset Internal Research, Data as on 31 May 2026

➢ The fund benefits from low correlated global regions, helping spread risk and enhance risk-adjusted returns over a 3+ year horizon.
➢ It is strategically tilted toward high-conviction themes like AI, data centers, semiconductors
➢ While balancing exposure with industrials and financials.



Return Profile of Strategically Selected ETFs

Calendar Year Basis 2025 2024 2023 2022 2021 2020

Global X S&P 500 ETF 16.1% 23.3% 24.2% -19.4% 26.9% 16.3%

iShares Core MSCI 
International Developed 
Markets ETF

27.9% 1.3% 13.7% -17.1% 9.6% 5.9%

Global X Artificial 
Intelligence & Technology 
ETF

31.6% 23.9% 55.1% -36.8% 16.9% 52.0%

Global X MSCI China ETF 29.7% 19.9% -13.7% - - -

Global X Defense Tech ETF 73.2% 34.3% 12.6% - - -

Global X Artificial 
Intelligence Semiconductor 
ETF

50.1% 16.7% 68.6% -43.5% 17.2% -

Global X Data Center & 
Digital Infrastructure ETF

27.5% 12.9% 17.5% -32.6% 18.8% 5.5%

iShares MSCI Emerging Mrk 
ex China

31.1% 0.1% 16.7% -20.9% 6.6% 11.0%

Global X Rare Earth & 
Critical Materials ETF

96.6% -8.1% -21.1% - - -

3M 1M

10.1% 4.9%

1.5% 2.5%

34.5% 18.5%

-6.0% -3.2%

-12.4% -0.6%

40.6% 18.0%

24.7% 9.3%

NA -9.7%

-NA -0.05%

Returns as on 31 May 2026

Bought in Mar-26

Bought in Mar-26

15.8%

14.2%

43.8%

-11.6%

5.9%

72.9%

64.8%

Global X S&P 500 ETF

iShares Core MSCI International
Developed Markets ETF

Global X Artificial Intelligence &
Technology ETF

Global X MSCI China ETF

Global X Defense Tech ETF

Global X Artificial Intelligence
Semiconductor ETF

Global X Data Center & Digital
Infrastructure ETF

iShares MSCI EMR MRK EX China

Global X Rare Earth & Critical
Materials ETF

Since Inception (10th Sept 2025)



M I R A E  A S S E T  G L O B A L  A L L O C A T I O N  F U N D
S TR A TEG Y  EX P L A I NER

What Makes This Different: Active Timing Within a Passive Wrapper

VS

W H A T  T H E  F U N D  D O E S  A C T I V E L Y

1
Selects Themes

Chooses which of the 750+ Global X ETFs & ETFs from other providers 
deserve allocation based on global macro, sector outlook, and valuations

2
Times Entry

Identifies optimal entry points - avoiding overheated themes. HK, US & 
Canada research teams provide real-time signals

3
Times Exit

Rotates out of themes that have played out or face near-term 
headwinds - not just holding forever

4
Balances Geography vs Theme

Dynamically balances country-level ETFs (US, Europe, Asia) with 
thematic ETFs depending on the macro environment

✕ W H Y  N O T  J U S T  B U Y  A N  I N D E X  E T F  D I R E C T L Y ?

✕
Market-cap weighted exposure - heavy in whatever has already 
done well

✕
No ability to overweight AI, Defence or Electrification when 
macro supports them

✕
No defensive mechanism - fully invested even in drawdowns, no 
cash buffer

✕
No research backbone - decisions on when to buy or sell are 
made without institutional data.

Active Intelligence.  ETF Efficiency.  Global Access.

The cost structure of a passive ETF. The judgment of an active manager.



Performance

Data as on 31 May 2026, NAV is published every Wednesday of the week. *Inception date for Share Class is 10th Sept 2025, for share class R3, R4 it is 8th April 2026. Source: Mirae Asset Internal Calculation,

Above returns are absolute

Returns as on May-2026 1 Month 3 Months 6 Months Since Inception

P 5.03% 5.56% 9.68% 9.11%

R1 5.03% 5.56% 9.68% 9.11%

R2 5.05% 5.63% 9.82% 9.32%

R3 5.07% - - 10.04%

R4 5.09% - - 10.08%



Tax Collected at Source (TCS) Charges under LRS*

• 20% TCS for payments made under the LRS Scheme is deducted at the time of transfer by the Investor

• However the Investor can claim a refund of the 20% TCS at the time of filing Income Tax Return after the end of the year

• It is the responsibility of the Bank through whom the payment is being made to collect the TCS and deposit with the Govt.

Taxation of the Fund

Plus, applicable surcharge

Plus, applicable surcharge

We endeavor to hold underlying ETFs for a minimum of 24 months for efficient taxation



Annexure



Theme in Focus: Artificial Intelligence



From ChatGPT to AGI: The Multi-Trillion-Dollar AI Supercycle Is Likely Just Getting Started



From ChatGPT to AGI: Generative AI Set to Propel the Next Decade of Tech Dominance



Global X Artificial Intelligence & Technology ETF (AIQ)



Theme in Focus: Data Center & Digital Infrastructure



Data Center Demand: AI Infrastructure Supply Crunch Makes 
Data Center Capacity a Premium Asset



United States Remains the Data Center Leader, 
but the AI Infrastructure Buildout Is Going Global



Global X Data Center & Digital Infrastructure ETF (DTCR)



Theme in Focus: Defense



Armed Conflicts Have Surged to Historic Highs 
Amid Escalating Geopolitical Tensions Worldwide



Ongoing Conflicts Could Expand Annual Defense Spending by 
Approximately $900 Billion by 2030



ReArm Europe: North Atlantic Treaty Organization (NATO) Allies 
Agree to Major Spending Boost



Modernizing the Defense Stack: The Golden Dome Signals 
a New Era in U.S. Defense



Global X Defense Tech ETF (SHLD)



The information contained in this document is compiled from third party and publicly available sources and is included for general information purposes only. There can be

no assurance and guarantee on the yields/returns. The statements contained herein are based on current views and involve known and unknown risks and uncertainties.

Whilst Mirae Asset Investment Managers (India) Private Limited - IFSC Branch (FME) shall have no responsibility/liability whatsoever for the accuracy or any use or reliance

thereof of such information, the FME, its associate or sponsors or group companies, its Directors or employees accepts no liability for any loss or damage of any kind resulting

out of the use of this document. Financial products, instruments and investments are subject to market risks and returns, yields liquidity from these may vary depending on

different factors that affect financial markets. The recipient(s) before acting on any information herein should make his/her/their own investigation and seek

appropriate professional advice and shall alone be fully responsible / liable for any decision taken on the basis of information contained herein. Any reliance on the accuracy or

use of such information shall be done only after consultation to the financial consultant to understand the specific legal, tax or financial implications.

This presentation is part of a privately placed placement memorandum meant for investment and intended only to those investors to whom it is directed/proposed to or only

to the intended recipients/investors and is generally not available to retail investors or public at large for investments. If you are in receipt of the placement memorandum for

this fund to which you are not the intended recipients, then it is requested to kindly return back the copy of the said documents to the sender or destroy/delete copies of the

same.

Disclaimers



Thank You
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