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1.

1.1

AyUdayanawuIIN

UsTnnuazulaungnIsaeuYaINaeyusId

Felasan1sdnnis (mulne) : nowundanauss Global Dividend Equity
Arauyan
Folasen1senn1s (Medange) : EASTSPRING Global Dividend Equity Fund

(Accumulation)

YaeialAseng : ES-GDIV-Acc
TUNASUD YA LHINAILEZIANITNDINUITI T 13 dQuigu 2566
2181A39N1T Lifmueeiglasinis
Uszivnamumauleuiensamu MIIATNY

Uszinvmsasuauanudssfediuitslseme :  nawusIuftuamuluuiiaudswnaUseme

USTNVINBINUTIUAUANWUSALAY : newuTILTAmes (Feeder Fund)

seazBeaeafuulsutsnisamu :

N9 UL U UIUNUIEAIN UVDINDINUTINANUTENALN 8INDUALI AB NBIYU JPMorgan
Investment Funds - Global Dividend Fund (nesyjuwdn) lusiitsasmuuie Class C (acc) USD fian
nifoud ovelulszimadnisanddn (Luxembourg) agneldn1smfuguaras CSSF (Commission de
Surveillance du Secateur Financier) Antdusunusziieuuas UCITS Tu é’mwdau‘immaﬁlaiuaauﬂﬁm%lﬁﬁaa
nifesaz 80 vasaAMINgAugVZveInNemu

nowundniiulsusamulunsiansnuvesuddninlannufmanialnifiannsoaieneldluseduge
lisninfenas 67 vesyarmindauveanasundn Vel luuwisnanesundneIafinisamunszan
wluumdnning snageamnssuvidenguuszing el ingusvasdlileainssaneuumuainiiuamu
dunindvosnamundnegutiesosas 51 arawnluuisnifinudnuuriudsnndouuas/miodseily
Feuandadulunuuume §iRsusssunAviadidalsanisnslinzuuy £SG veadnnisnisamu
uaz/viedoyaainyanaiiany

NOIWUNENAINGIUINITIANTIAY JPMorgan Asset Management (Europe) S.a r.l. uazasuluglana
Sumeaansanigduiindevitninnsazamulundnning vienindaudu vdensmaenualagisou
pufiangnssants n.a.9. uieddnanuamgnssuns naa. Ussniaiiuue Tnsagammuiislussme
Laz/v3or19UsEng UTEmdansveanudniiudsunlasseianuazdnuariiawyosnosmussily
ouanLdu Fund of Funds v3eamulagnsslunsansmusiassmeld visidsundunniu Feeder
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Fund ¢ tnglivildseduanuidesvesnisamu (risk profile) windu viell iidunaefifavessdanis
newu lneduivaniunisalnatn uardesduluiieusslevigsgauesifoniisamu ol U3ty

Jansazaniiunisudsfeniisamuarminlidesnia 30 Ju lnsiuivleduesuiendanis wie
Poandulanuendanisimun feudniunsuaeuluainsamuiing

ot nsasuvesnemulunewmundnveylusUanaluneaaiiansy Iﬂ&lﬂaﬂ‘numﬁ]L%ﬂﬁ’lﬁ@@ﬂ%@"u’lﬁl
dramth (Derivatives) Tneiiingusvasdiiietostunundsdusnsuanisufuasmelssmanugas
filvesddanisnesu ey damuenmazanundoldsuilsnndanuaniudeu/mielauiudus
nSuamuiiuusnld 1wy nsdfidiuanaiiuneassansy duwaldugeudias fianisneyuens
ﬁmimamﬂuﬁ’ﬁymﬁamEJa'NVifhLﬁaﬂaaﬁ’ummL?{Imﬁlﬁla’rﬁaaﬁué’mwLLaﬂuJﬁsJu (FX Derivatives)
Uy egslsin fianisnesyuenainnsananpuludndiuiitien vieerafiansanlidesiuniundes

a1 a a s v a % < 1
TuﬂimmmLﬂuaqawuﬂaamiamg NLLU']I‘U@JLL‘?NW]

[
I~) 1

ﬂawlumﬁ]ﬂmim’lamuf[,ué’ﬁymywamamwﬁw (Derivatives) Lﬁ'aLﬁmﬂizﬁw%mwmiu‘%mimiamu
(efficient portfolio management (EPM)) 19 v3eeaasmulunieiligswsnansnddyadovivarmin
wela (Structured Note) IaendulUmundninueivs o lasUANLTIUYaUANNE T NIUANZATTUANS N.8.9.
FIUNI01YNTINTTUNTIABUNS NS NE nTegInTsun1s¥elaeddyayrvieau (Reverse Repo) e
& an M oy a Y] o € . L gape
wananll newuesawmuluasasyuililiannsideulunainndnning (Unlisted) uaznsiansnting
gusuAMuWeiiornIsERUTianaamuls (Non-Investment grade) warnansutinlilasunisdn
v W s = ) o & & o fa A - ana |
gufumNULeia (Unrated) saudsasulunannindvisansndauduln visomaennalagisauegsle
BYNINUINT BVAN8BY19MNUNUTENAAMLATTUNNT N.8.0. ®IUTTNAFIUNIIUAMENITUATT N.A.6.

ANUA

usEndan1svoanudnsiszfiansunudsunvaswiaveaniieayu (class) Laz/v3enevusi
ialszmannasfiiavesudtnianis lunsdilviavemingamu (class) vienaausanasuszinad
newuauiuliimnzaudndoluniesrvduiiiosannisiiviavesmissamu (class) vienasmusa
AUsemafinewuamuiinsasuulameasBenuenadmanseuegeiitodidy 1wy Foulunis
au Wevienisamu JWusy waz/m3slasunansznuainunnsaling Wi angeaiataziasegiadl

anuifura AndsfivivsoiAnmnnisalliundsneg 1Wudu wag/vielunsdiifindsunvasdus 9
n3EMIURBNNTANU 19U M3AsuutastuiFeengsadeusiieg MAdesiunmsamusinssema 3oty
nsdifinesulilanmnsairasplunewundnlsvielunsdiivisnianafiuiinsamulunisamuyes
nowundn limunzaudnsdely e nsdliinansuunuvesnesmumsUsEmaRana1Ii NI AR ULNY
yeaneaudug Afulsvienisamulndidssiuegeiidoddgyuiofndoruwduszozinaruunie
NAMBULYLYDINDIMUAIUTIMARINaHINT T TR (Benchmark) $oway 5 deTUfiu ienisamu
vosnosuinsUsznaliidulumumisded riuvielasens uisidenasmusinslsemanseriiaauin
Heuswnuanuiiuresmhsnuiififuguanesyuinassmesefinsiasuuvaingsudouiionadsa
sonsAdunsvesnemulugiusdamu vielinaudsunlasuisvesnesmususssemadang
viousEndanmsveanuiniiinnudsunisdsdsdonemheamuresnamundnaindevslulssine
dnimanddn (Luxembourg) lulsumady Tnemilsfuaznvnauszlovives]ienisamuuazaiiy
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winzan lunsujiRiduddy suiweanuanslunsdsunlasanaiudevslunesmundnainana

a A

Runoaasansy Wuanaduauldmuanumunzay lneddasslevivesieniisamulagsi

:.JI dy A (% ! v v v (3 o0 =X = 1%
el mavdguwlasdananarlidaduinguszasduazulouvionsamuresnesmu uagimdduazinwm
naUsglevivesienheamuludidy lnelifeindunisaniunuiialuanseasdonlasenis
LaefioTlASUANUIUYEUAINKT EVIUIBAI UL,

iﬂﬁlazlﬁﬂﬂnamuwé’n : JPMorgan Investment Funds - Global Dividend Fund
nosuWdnfineuIrawuAe JPMorgan Investment Funds - Global Dividend Fund @suimisuas
3AN15LAE JPMorgan Asset Management (Europe) S.a r.L.Iﬂﬁmamu%é’nﬁaﬂé’l’;Lﬂummmmﬁmua
velsiugfasyusnag edamuiialy (Retail Investors) uagdasyuaniiu (Institutional investors)

Jaduanuidsanazdayaiinetiunisamundidgyuesnessunantagnidamesigazidealilundsde
FydutayanomuINatuiLal warydevulgamuainnsai1fedeya JPMorgan Investment
Funds - Global Dividend Fund i efnw1deyatiiandiula?l https://am.jomorgan.com/lu/en/asset-

management/adv/products/jpm-global-dividend-c-acc-usd-lu0329202922#/overview

%anamu‘mé’n Na3yu JPMorgan Investment Funds - Global Dividend Fund
¥ila Class C (acc) USD

ISIN Code : LU0329202922

Bloomberg Code : JPGDCUA LX

'B’ué'ﬂé?aﬂamwé’ﬂ 8 NAINYY 2555

(Class Inception Date) :

analiu (currency) : moaaNTansy USD

§23¥m (Benchmark) - MSCI All Country World Index (Total Return Net)

TogUszasdnazulouienis | newundniulsuisamulunsasuvesuisninlansuimann
DN UYDINBINUNEN : Anlnifannsoaireneldlusedugs lisninfesas 67 vesyar
NINGAUVDINBINUNEAN ﬂgq‘fjIumqsu'aanmﬂamwﬁﬂmﬂﬁms
a9UNIEANAILUUIMENNING vaIngAamMNsTUNTeNguUTEWA
TneilTaguszasdiil oadramanauwnuaniiuamuduningves
nosuvdnegstiosfosar 51 awawuluuivniidaudnuazdu
danndouuay/miedsailuauandadulumuuunmeuuasu
s35u1Auaifalaanisnnsliaziuu £SG veagdnn1snisasmu
uaz/miedeyanyanaiiany

NI UNANITAMULE1toToaE 10 maaﬁuw%’wﬂumsamuﬁ
Haunufiianunnield SFOR MiBedetngusvasdduAunadey
vidadeay il lusawduniwdtnoasuaninades BurnAuanitiu
N13U ATIAITABIALTY NOIVUARIALTY LLazmnmiaqﬂ’uéLﬁ'a
A3 IHAnE UL
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[ 7
v

vell ogaessauay 90 VBWMENNINENNBIUNGNAMU HIUNIS
A9 ESG ograduszuulunisdndulaaaulundnvsndimaniy

dwsumsamulundnningdug veanaaumndn

- neaunanazamuluduninddisasuaninades liiRusesay
20 YosEuUNINgansuenouUnan

- npanunanazamulutudnan1un1stu asasnaIaduLag
NoMUAAIARUEIMIUNTTANITNISUSISAn AR liliiufee
8¢ 20 YDIAUNINEVRINDUIEN

- newundnazawnludunindiisiaiuaninados o inguszasd
Tun15usnstAs11 mndivgnaauAIsTaInan1IEnaIn Lyl
Besungldfedoray 100 vesAuniwdadvaanasyuman

uananil nesyundnenadinisawuluasaseyiusiiiedosiu
AudBuazLlelfinyssAnS annnsumsnisaamu (Efficient
Portfolio Management)
desnnaauvdndadadunesmusiunsasvu feneaumdnd
ulsugawplunasyuldininiesas 67 vosyarmingauves
nosnuvdn delidatussifouves UCTS aenslsAd aumdninuei
Inefiiedenesmununnasmudedinsamulunsasulsl
tfosninFesas 80 vosyarmingduansvesnemu uiidosain
nesulnefidnuaufiiaviduneanu Feeder Fund atfuasnu
Tumhsamuvesnesundnifissnssmuiien ausznaiiivun
Ieeyanalinesmulneimuaussinnnemuniute wiouleuiens
AINUVBINDIVUNANLH

LUINIWATIANV UTVBINDIN U

- nTEUIUNISAALADNANNSNENIUNITILATIZALAERNIITUNRIN

nan ﬁu;@ww%ﬁm LUgnamnIsy waznIMTINATEEAA (bottom-up)
- nsrvIunsamulundnning Hiun1sieTgideyadaniiuie
(clobal research team)
- Fonawplundnnindvesudtnilithuasdwaitae uaz/vie
vannindnndnsnmlunsiedulunaiiiulnegweiilos
DY UBINDIV UGN : Lyifimug
Wleugdneuiung ety
fuhnstoremsamu . | naturhns

UTENIANITNBIY UGN
(Management company of
the Master Fund ) :

JPMorgan Asset Management (Europe) S.a r.L.
6, route de Treves L-2633 Senningerberg,

Grand Duchy of Luxembourg

A3NYIMINGAUVDINDIUNAN

(Depositary) :

J.P. Morgan SE — Luxembourg Branch

6, route de Tréves -2633 Senningerberg,
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Grand Duchy of Luxembourg

Q@iwaauﬁm%ﬂamuwﬁﬂ PricewaterhouseCoopers, société cooperative
(Fund Auditor) : 2, rue Gerhard Mercator, B.P. 1443 L-1014 Luxembourg,

Grand Duchy of Luxembourg

A5 HeuuazAlieNdAtyraenaanu JPMorgan Investment Funds - Global Dividend Fund

AssIuLEuvIanliing | B ERERREE
A1553ULHBUN159AN"T (Management Fee) | Sawax 0.60 detvesyadmindduanivesnasu
ATUENMSUIEVIEau (Entry charge) | Sauae 0.00
AsssuifiannsSuTeRumiaeamu (Exit Jewaz 0.00
charge)

A1eTINLHENAUNNTUURNNS (Operating and | Sogag 0.20 sdolvasyarmindduansveineu

Administrative Expenses)

] = G H PN Y A ! o fa a
mﬁi’imuﬁlmLLazﬂ’ﬂ%mEJ‘J’J@J‘I/NWJG]‘I/IU%%@J%U 988y 0.81 ma‘U“UEN;‘JJamVliWEJaquﬁﬂaﬂﬂamu

n35A (Ongoing charge)

L MISLNZ19

aa 1 [y A a 1 = v ] d' < !
1) Tunsalinesusiudysena (newumndn) Aulursssudeunsianisunsdiu iealdurnaunny
\Wesanmsiinesmuiniiulvamulunaamusiunsussme (loyalty fee 138 rebate) USEMIAN15E
aunishiRudwuminannilunindduveanasu

2) oils neswuvdnenafinmsudlufiuiy viewdsuulasnsdenifiuassandennazailianesiig 9
vosnesundnle Tunsdifinesundniimsufludfisdilasenisdans uazuismdanisfiansaniy
Lifideddny vsEndanisvearudniiasudlufiufulasanisiiaenadestunisidsuulawes
nowundnlaedeinlfiuuRangfoniisamuuds uavazudsiffiomhsamunsunmsudludfianby
AINE7

3) msagUansvadnluduvesnesundnligndnidenuameduiid dyuazdnulainainduati
awdange ey lunsdliiiauuansamielidenndostuduatunwsingy Tfdenufuaty
awdanquduinae uaz UiEninnisveanudviuasuulasteyadsnaniaenndostunesu

wan
ulgurenisdesiuanudesnindnsiuaniudeuvasnasu

Josiuanudeswudnsuaniudeununaeitdavednnisnasu (dynamic hedged) (0%-105% o4
UAAIAIULEY)
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¥
o

%90 (Benchmark)

Y

oLy

[

Taveenevu (Benchmark) Ao NaN13ANIUIIUYDINBINUTIUVAN

vanews) - lusuanaluaeaanfansy Uuseduunisiesiuaudssiusnsuanivdsuiiofisu
Aanaliuum u Juildnunansuuny Yssinafesas 95 wazUiumesniuaniudsuiiewisuduei
analfiuum afuiiduiamaneuumy Ussanadosay 5

viall UiEndanisveanuAnsiiosUdsuntawhifn Benchmark) Tumsisuifisunuiiudndans
iumsuazmnzan Jsegneldnsevulsvienisamuiiiimun lasuddvdansesdamedoyanasuds
T amunsuamtegdmauieiuiiinadsuiiin desuisiAeatuidte uanmmnalunis
Wasuidiadnariunsasssmaluduleduesuisndans nelunafidamuannsoldusslon
Mndayalunisindulaamule

ogslsfiny lunsdinndsuutasindadelmdulunuussnme Weuluuazdornunamauusdy
dansamu uay/mie Uszmia dormusvesdinauanznssuns n.a.a Aeadumnsgiunisiasans
FifiunuesnawmuIn uay/vie matudsuulasiad falunmsléiudoudiou Tunsdidoenddviues
ditalallnvivielinmedeya/snandnanndndoly Ineuisninnisasudavdsunlasina o
mhvasunsuasiunsUszdludulsivesisninns smelunaniidasuanansalddsylevd
Nndayalunisindulaamule

nsauludyrBereaimit (Derivatives) Wiansiansiitidyndovedlaiiuls

(Structured Note)

nesuazasuludygtendrhifliimguszasdiiieananudes 1aes1in net exposure filAn

[
&

Pnnsasuludyar@erivalmin dedldiiufesay 100 vesyarnSnddugniveinawmu wavena
amu‘lumiﬂmiﬁﬁé’@mﬂ?}/amﬂéawﬁﬂLLNﬂué’mﬁau"LniLﬁuﬂ’iﬁﬁﬂizmmﬁmum Inys1uazdsnnIs
f-ﬁ’wmmyjaﬂ'wmsamu‘m%aﬁlﬁé’f&é’ﬁymﬁamamwﬁwLﬁ"amiﬁwmmé’mwdaumsamu AINAIRY
fsanaamdninaminddninuauensung n.a.e. Uszniammun

[
o/ =

] o ' ¥ . . =] Ao
Nanizwumaauwmn‘mqﬂmnmsaavgu’luﬁmmwamﬂmwm (Derivatives) %#38031619714 fueun

v v
a

FBU18AIMTHG (Structured Note) ARUNUVBINDIN

9 q
A a

mnsevdnningssdadanuiuniuann vieiianienisasuliidulusmi aenisalauenayinli
ﬂamummumﬂmiamuiué’zgﬁgﬁamadfmﬁﬁw WemsansiidyanTeveaimiiiule sgclsfiny
n1svanuaInaazldiiudesas 100 vesyarmsngdugniveinanu el VSEMTANITaEAn
Ainzitadeiiisadesiifinansenusesian LLasﬁmi‘U%’ULﬂ?iauamuzmiamu Iuﬁmﬁyﬂ%amwaﬁaqwﬁw
Tiiumansallagnsiundandndunsamuiivingauiunnnmsalieliifnuszansamlunis
ANUBLARBALIAT
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1.2 msudssdianiieamy wazdnsuszlevivasdtoniieamuuennuviinvasnilsanu

1.3

N1SUUIBTANUIBAIIU : 1aidl
Usziannisuussdavdqeasu : Ll
sgazdeaNILAy (nsudsvlianuigamu) :

ANWMENEIAYYBINBMUITI

nesnusNtamulunlea U uIINE1sUsEINATBINauiea Ao Nosnu JPMorgan
Investment Funds - Global Dividend Fund (nesuvan) lunussaauyilea Class C (acc) USD Tu
dsndnlaeedsluseuldadlitesninievas 80 vesyarmIndAuavSveIneIY IsNzaNAUamu
fifosnsnansuumuanmsamulussaswisulussUssma uazsonsunnaudssannnsasmuligs

1. HANIAEUUGIUNGIVDINDINUNEN

Performance

nCIass: JPM Global Dividend C (acc) - USD
2 Benchmark: MSCI All Country World Index (Total Return Net)

Growth of USD 100,000 Calendar years

160 Ending values

150 [ $156.230 f,/\/

140 |2 $166,080 /\/
130

120
110
100 ==""
90

a0
| 2021 | 2022 | 2023 | 2024 | 2025 |
30 Apr2021 30 Apr2026

Calendar Year Performance (%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

n - 2184 901 2760 1476 23.09 -832 1557 BS95 18.20
2 - 2397 941 2660 1625 18.54 -18.36 22.20 17.49 22.34
Return (%)
Cumulative Annualised
1 month 3 months 1year YTD 3years 5Syears Launch
1] 6.82 125 22.64 376 13.13 9.33 12.01
2 10.17 3.68 31.00 6.65 19.84 10.68 12.66

2. UayANTTAIUYIINDINUNAN (%)

Sectors (%) Compared to benchmark
Technology - Semi & Hardware 16.5 -64
Banks 10.9 | +13
Pharm/Medtech 8.6 || +1.8
Media 7.7 [ | -35
Financial Services 15 | +3.7
Industrial Cyclicals 7.2 [ | 20
Retail 7.1 | | +2.9
Utilities 5.8 [ +32
Energy 54 || +1.3
Technology - Software a7 [ ] 1.2
Others 1723 [ ] 34
Cash 13 | +13

Figures shown may not add up to 100 due to rounding.
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1.4

1.5

3. YonSwdAunasugegn 10 duAULIN

Holdings

Top 10 Sector % of assets

Towc Technogr-Semit 4

Broadcom Technology - Semi & a4
Hardware

Microsoft Technology - Software 43

Nextera Energy Utilities 28

Trane Technologies Industrial Cyclicals 24

Yum Brands Retail 22

NXP Semiconductors Technology - Semi& 22
Hardware

Lowes Retail 21

McDonalds Retail 20

Shell Energy 19

VianeLve) : Uaya ad Jul 30 Wwey 2569

nanauunuiigamuazlfantuasy
fiemheamuiloniasunansuunuainmsawmuluguilsnyadmineamuiifisiuandilsdy
ssvesnmdnningiinesudnamu 1wy mnviuienheamulusiaaueed 10.00 vsoniag
uazseu AU ofunthsamuiindudy 10.40 vmdeviae wana g dentrgamulanilsdu
$1uam 0.40 Vindlevithe daiy WonewusudeAunheamunuideulaiifuulumidedsm 6
mhoamuisdlenasunaneuunuainyaaheamuiifisi

Tnaunzannasdunadend miu
(1) gamuianansasuanuiuanuvessaiuinesmusinlvamu Swe1asusudiiuglu viioana
uANILaRauLaryinliuanula

(2) gnannsaamuluszegnansdeszeren lnsaanimansuunulussezeinaniinisamulunsians
wilnild

(3) flpsannesmuduneauilafigiieniisamuaiusate wievefuldvniuiins duiu sseznm
gtevhsamumsamulunemuil JWuegdivingusvasdlunisamuresgteniheamu lag
ApImafeTEez AT soAUlANanUWIUTIAIANTY arAudsesulaINn1TaY

uuRunulaTnsaga 5,000 d1uUm
Uitninnmsveanudvslunisiansaniivdunutuuvedeasinisandinauangnssuns n.aalae
foinldsumnuiurevangfenuisamuuds demsiudviuiunuvesiasinisesduluay
néninuTLarTuounsiIiumsfiddnnuangnssums n.a.m.fun
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1.6

1.7

1.8

o TUNEUFATEU

39UTTELIRANUYY
o JuNFugATOU

Toyd Uil 26 oy Tquieu
il Tydiasausn : Tull 26 ey dquigu w.a. 2567

UadeilinansznuagrelitiodAydatiuamuuasgasmu
AB AMUNUNIUNANUTIANVDINDIUTINAWNUTHINATINDIUAI Y LazaNdnTIaniudeu

N13AUMNUANTTTISLRUANYIEAUIIEAYURALLAK DN EASYY :

1. US9N8 UMNUATISE AN AUMINIEAULARN O M EaUNTAEI 8 AUMINEaIYUYDY

nowusUaliumlaemglunsainimunlilulasinis Feedidfiuniinsdidwiolud

(1) U3gndanisiiansauds dannudelavgasauasaumaaunaindunsdlidingasaldl
IngldsuanuiuyouresguanaUszlovie,

(n) Twsdnduililiannsadmning elou ndnnindusensndduvensmusunlalisgi
AUV AUNANTE

(@) fwenilvneamusiulilasudssRuannannindvsensnddunamulinudmuaiia,
Uni Fannsanaieguanivilen1sauaANYIuTENIANITNEUII

(2 faemhoamuiiddnesiunheamunounislutisssesnaiiuidndants wuin nauie
Aunitsamuliigndosniui seyliludiuseazidealasensdanisiadeisnisduaa
AmMuALIaluNIALINLAZN1TUTENAYAAMSNE AUANT YaAIMUIEaIY kaTTIATM LY
asmu vdninaeitayIsmsdidunislunsaifiyarmiisamuligndes uazdauanaUszlonids
Lilasusestoyalusenunisunlasiadoundauag eaun1sunge s

. MSdouAMuAN1ITITERUAIvIsAUNYREamuaINde 1. TuSEndanisujuaniundninae

fama Uil

o A v | o

(1) doumwuadrseamveaulalifuduiuyhnsiuusdiuigientisamuliidmisfuniyau

Y

W uwslasunssouduand1ineu
(2) uddevmhsamunimdwisfuniisamulivdilinsuimsideuiinuanisdiseaivesiu
Mieamu Aaendulawmesagianisamusiedusadamuiluliniuisesinaiiy

aa U
wBnsla 9 laewau

(3) WAINTHOUMNUATITLANVIEAY N3 OUTITAFITIHNUNUAAUVANATDINITIAOU hagnangIu
n1stasuanuiugaurasl uanalssloviaiude 1 (1) n30n155U0970La18I 9 ua
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o
Y Ly

Hausgleydnude 1 (2) dedrinaulagwdy vl uTEnianisnesusnazteuninglidaua
naUseleriandunsunuile
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2. U2d8AH89Y09NamUT

2.1 ﬂ'.;'lm?iawé’ﬁlud'm%enamu JPMorgan Investment Funds - Global Dividend Fund
iiosainnesmuiliadaviauss Global Dividend Equity azassan sjaifuasulunesu JPMorgan
Investment Funds - Global Dividend Fund uiflunesumdn fawuismsionsanuazmisitads
Arandeeneg vesnesuvdndaseluil

2.1.1 ﬂ'mw,?immnmsnizqnﬁ'a (Concentration risk)
NOIYUBIAAMUNTEANAIIUNENNITNG EBONATIANT NFUYRNAIMNTTU NUINTINA UIBIUUIINGY
pfiaeuagUsema nesuisiuunlduiiasdanuduniusindusasienudsefiazeranu
1NNIININsEIeNsamuiini1endn Wenemuamunszanmeglulszmea giinna viengu
AATMNTIY NAMIALILLTINDW UL LT UNANTENUTULT NI UAINAN 12T I TiTes
/Asugia Auandon vienmzaann ngluiiuil vidonamswsRaTinesuamu
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2.1.2

2.1.3

2.1.4

2.1.5

2.1.6

mwm?imé'ﬁuaqaL'Tmmwi'mﬂszmssl (Hedging risk)
nowueRltIsmsdestumudssvemesnnisamuiinnudsmsinudnsuanaey
ANNIEBITLIYRIATIANT AMLELsURAIA 3eradBaiuAsAn agndlsfiny neu
oraldannsatiostuaudssiiietuliimun vieliamnsadestunnudeddluistnan
vionasuenadumalunistiostuarudsdld vonand nisdesturudsserafnaildane
fdanansgnusenanssiuauyeinamu

ﬂfmul,?immﬂn'ﬁaavguiumamLﬁﬂ‘lmj (Emerging Market Risk)
msasulusaainlmificnudesganimaiafiiauuds wazeradienuiuniusnniiuass
ANNATDIRINT 1J3~mmmmLﬁmlmmaﬂs“mﬁmmﬂmmlﬁﬁummmmﬁm LTI Lay
GRGHY mawmlﬂamﬂﬂa auuﬂaammgwma NIIAGT hATNYTE sidoufidanansznuse
mamammumaauﬂawu damandenasudnleuienisuAuLay gnsulasdyy@ nsaiuing
VE0UNITNITU IneSguaLasnieusEnINUTEme

paemdnnindluunsUssmevinanmades Uszdnsam uazngsuileuviemsiduguaiile
Weutunaiad wauwda Jssmaassgadaludvatounaf andudlaadusinie
ninenssrsurRiduesnann fafu Felerudssderudesnisvesmanauarsailunaialan
dnsundnsaeinani

auidBsnn1samulunsssuisu (Equity Risk)
yaAemTasuenIUiuFuiutuiteanadaidunaunanuansiiunuresisngeen
wdnn§nd wiean1zaaralaeialuiinduegesaniiuazldannsanianisally wenaani
1ua5ﬁﬁu§ﬁw@’aaﬂwé’ﬂm%’wéﬂiza‘uﬁumazé’uazmw‘%aﬂ%’u‘lmaa%wﬁ wdnnindioanlag
U‘%@’mé’qﬂa'nawq@Lﬁayjammqmw?aﬁmm LALDIIAIHANTENUABYAANT NI AUV DY
nowule

AuIdBsaINSAswaniABY (Currency risk)
maedeulmviemsdsuntawessnsuanidisuliunsonadmansznulunisauseyad
yosvdnninguazsamineawuvenenulsd SasuaniUdsuenaisuntasessiniuas
ldannsamanisalldainuansdads swdininuisunlamwesdasnonidenioulovianis
muANSATLANUALY

AMULABRINNSVINENINATEIBIENNSNE (Liquidity risk)

nEnmiwdurein Tnsiomgvdnnindfidenelivesinuielusasuuinidn o1adeuiouels
gnlunaiazAfifesnts lnslanzegsdslunsdivuingsnssuiivg luanunisainaiailsl
Und enadifdeiiulatosuiutiosussliamsonendnnindlunaviosaiideansld way
newueIaRaswaNTUTIATIs NI NReEndnnINg mnuidsuanmadessiTuiinmides
finewuliianmnsatiszRumefumbeamuneluszoznaiinmusliidosnangnaini
liiuni Usnaudveniefumieamuiigeinund visedadedu o fldaunsanuauld
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2.1.7

2.1.8

2.1.9

anudssdunan (Market risk)
yarveImdnningdnesmuamueiauiuianauaziuisulasegisseiiios fauinainvane
Hadeiidamansznurenaranaiulagiluveluunangugsia ith UJagUuiAsugnanavnain
msuilanfarundenlosiuinniy Fuiulemaiivanisainie eulalulssimaviagiann
nilzdmansenulunsaudenaavioroonlulssmanionianduld uenaind wmnisaid
dswansznuialan Wy asesiu mManensiie sefivicudunnden SesssuwAviemsnisal
fng o anallaisunsvesssina waglsasuin o19dwansynuluileauseyarinisasmuves
nowula

AMUFEIRIUonIaniUdeBY (Exchange Rate Risk) : 1JuA1LE8991ASHUNILUBI8 AT
wanUAsURUATIANUTZINA

Ton1afiaztinA213Ld89 : AUEIIINNNTHUKNIUYDIERTILANIURBURUASIANUTEINA NS

awmulunannindriussmandanaluunndsluatnanaluiseaumuaingfenilgamu 80y
HARDUKVILAINNTAMUAINEIIETURE TUNSIAsuLUaadnswaniUdsuluganaity q
e

da & ! t% a ! = d' < = = ! ! d' = [
NANITNUNNAYUY : ﬁ\‘imﬁi‘lﬁﬁqaL\TUG]N‘U?%LV]F?MH’WL?N&E]UIV’JLL‘?N@’WIJMiE]E]E]UW]a\TLﬂJE]L‘V]EJ‘Uﬂ‘U

analiuuIMLaraINIENURoNanaUWILYINauiazlasu Jeenavilineamuldsunanauunu
Posninnean1saild

MWINUEMISARTLE S ; ﬂaw}u%ﬁmimamﬂué’@aps’?}u@m*aa'awﬁwLﬁai’]aqﬁ’ummﬁm
mﬂé’mmaﬂL‘LJ?{aumuaaaﬂﬁf\mmﬂ%’mmiﬂamu (dynamic hedging) ualiiiuiosay 105 ¥4
warmudesiifieg il fnnisnosmuarfinsananiladefiiendes iwu wunluwasanu
furnuresdnsuanildey ngAsugialazanenatansdu Tudsdunulunsihganssy
\enansaifiensnsuanildou Tnediunsangldnsevuleuisnisuimsannudeves
oMU wazazdiazsiuazAnmuaniunsaifionsdmansenusenduananiisUszmaegg
devilog

anudssszninenaduningiunamdyandevessmiianueieulnilidenndos
il (Basis Risk) :

Temafiaziinaandes :

1. Funswdendmwesduynteveamihildlunstestuaudssledaforfudunsngi

noINuaIu (Cross Hedging)
2. luanmiznaialinuiuniu tasvse Ilgusuaninaaes
3. dyanderiearminliongaundekiviiussesiainisamuluduning

Hansznunaziady: endliaunsatesiumnudeinuninemuaiania wagenadmansenuly
WeauseyarRuamule
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2.2 anudEwmanlud1uveIn13amuYaINawuIUadanause Global Dividend Equity dzauyasn daeil

2.2.1

2.2.2

LUINIINISUSUITAALEES
USENIANIsAAANLLATUSELIUED LN TAURIN UANLLAYY WaLANUAUNUSYRINSIUABULUAY

5IANVIFUNTNI 91989 Tudygrivdunsndndesnislesiuaudesegeaiaus Jsusem
Jansaeiinnsananiunsusuugmse unlulimunzauduaniunisel

o

mwl,?;ﬂsié'uﬁuLﬁa\‘ﬁl’mn’liamﬂunamu JPMorgan Investment Funds - Global
Dividend Fund :

es91nnesuidndaviauis Global Dividend Equity azamyan sulsuisfiuiunisaslu
NIy JPMorgan Investment Funds - Global Dividend Fund litiesnindesas 80 Tneiade
Tuseudiinyd dafu euidsswainasu JPMorgan Investment Funds - Global Dividend
Fund puiinanlihasuluside “aaimdesmanludiugesnasyu JPMorgan Investment
Funds - Global Dividend Fund” 3afiunudesvasnesuiliadariaUsa Global Dividend
Equity azausyar me et

HaenulunemuUndanauss Global Dividend Equity avauyasn JamsAnwiwaseeuiuainy
L?ilwuaaﬂamu JPMorgan Investment Funds - Global Dividend Fund gt

AMUABIduEATILanUEY (Exchange Rate Risk) :

mﬂmsﬁﬂamu JPMorgan Investment Funds - Global Dividend Fund ﬁﬂamuﬂﬂgaﬁﬁﬁﬂ
Global Dividend Equity agaugan 11amu Insawiuganmingduans (NAV) Tusuves
Fuasaanianss luvaziinesyuidadariau3s Global Dividend Equity azamar In1sfuan
yaAmIndduans (NAV) lugdvestuum

nowuUndanauss Global Dividend Equity avasyas 398AME8989ANHURUAIUYDIENT)
Lanagussninaluneaansansy Aukuum nanfe winAduumdand@uainiuninesu
Wawmullaiguivanaiuneaaisansy Maamutu (9u 310 36 UM Fe 1 Avaa1sansy
< [ % Yo & o 4 a vooA o <
Ju 33 vm) agvilinesulasusendesumuniauay/vieRudulieasuimunvemsasidu
Ruuludnnunieyas Fasylinanauwnuroin1samuainnanty lunanduiu vin
ARuUm figeuad (W 910 36 UM sie 1 peaa1sansy 1u 40 un) azvhbiyasmningau
gvsvesnemuiliermwiniluanaduuininniy

Fofu ifleanaudsadiudl nesuiliadariauss Global Dividend Equity avauyadi 914
finnsandestuanudenindnsuaniudsununaefidavessinnisnesmuludngiuiiiui
wngan Ky noswuieiasdamudesnnsnsuanudsuey defamuonaldiuilmie
ayuansasuandasuluduildlsvihmstdesfumuidey
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2.2.3

224

2.25

AMULERIIINENNAGDY (Liquidity Risk) :

mnudesiinesulndasiay3a Global Dividend Equity avauyar liasnsaveniieasyy
Y8Na9¥U JPMorgan Investment Funds - Global Dividend Fund aviu sisnstnseenlaneu
migawu vienruidssiinesyuladaiau3s Global Dividend Equity avauya enaalsl
anunsadereanasiinemuamulaessdudamznauarnafimvazan henisdszenld
souvhgavula

¥

| & P a | Saa
aﬂqﬂlﬁﬂﬂ ﬂ'ﬁ‘Vlﬂ@\‘ﬂ/]‘U'EJWQWﬂqimqa\‘imﬂﬂ,umsqﬁqiuﬂﬂmu by

v

NuEAAEEUHNN BIBMII1ENS
wAsniisialy mauumﬂiuamuumiLqummgwmalmQ’ﬁ 918UDINTIANT NIDAYYT YT0
S2eELIANISHINRY udwansaaind 1 Y ImammQ‘Usvaqﬁl,ﬁa%’ﬂmamwmawmﬂamuLLav
AnANNLEE991NNTSUT ST AU ﬁaﬁﬂﬁﬂi’ma@mmLﬁaamwuanWWﬂaawawaﬂmwwﬂamu

awmula

anudesannisidivingsnssudyyideuisdamiin (Leverage Risk) : nosuanaLdi
ganssudnnd oviearmiiilaed inguszasdii etostuaudes (Hedging) uasifiadiy
Usgansamlunisudmsnesu (Efficient Portfolio Management) nedvus1aaziinnud e
mﬂﬂﬁﬁﬁjﬁ’ﬁu@ﬂmﬁﬁamuﬁmmé’fﬂﬂa'n lsinsaneuidesnindasuanidsy (Currency
Risk) Lt umnii avansally w3evransdasarseywuservilineanuinnisvinnuy
uenanienafimiudsiinesyuldansaldavsnielunaitmun vilidesdneassnien
WlnglallFSunanouunu visaudssnnnmsiidesu fofmumasyniu lainsdotueans
yhlAnrlsvidoinauanusiediofin

ae19lsAA LileanaudssvesRdynn newuazdvingsnssudenanivan iunsdunlasu

A7}

nsdnduiuanuuneiioagluduiuiiainsaamula (investment grade) 31nan1dudndusu
&

ANULIeRieflasunNsEaNsuIINdItineY n.a.9. wazuTEndanseinnsanamuludygyie
PIWANWIDE NIRRT TIMUAMINTaNAUEn1UN T

m’mLﬁ'ﬂa‘ﬁ'Lﬁﬂmnmiﬁnamu‘lﬁa’lmiﬂamﬂunEN‘V!‘LJ JPMorgan Investment Funds -
Global Dividend Fund ld@nsialy :

Tunsdliinesulsiansofiaztiiuluamuluneayu JPMorgan Investment Funds - Global
Dividend Fund lé8nseluliindensdllan th newmuenafisnsandrasplunesumheamu
Tusinaszinadun Adnvazidetu lnededldSuanuiurouainddenisamuuds ns
Wasuwlasananeshliaildaievesnesmumhsamuiinesmuaziilvasuuazanaiuns
maUszmannemuilUasmuuanssluanifuld dsoravilinemuiinisuinanayuainnis
WasuwUasdana egrslsAniy nesuazudalidontasamunsivalmiineunis
L“LJgﬂULLU@GIﬂ@WjUIUﬂENVWﬂﬂ’J8@@1/!145141@
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2.2.6

2.2.7

2.2.8

2.2.9

2.2.10

anuidssandadrfiansinRuamunduussne (Repatriation Risk) :
mdgafiiAnainanuliutusuvionisivdsunlasnnslulssmaiinesmundnluamu wu
msoonunsmslunmeiiininganisaifiliund vilvineswuliadaiauis Global Dividend
Equity azauyam WanunsathRunauitaniudssineale ﬁammcﬂ?}'uﬂ duoayilnliaiunsa
Frsznillamssmuseznafifimun

9g415Af U3EnTan1sazRnauaaiunisalnisidsunlamianisides asiAsegha Az
AR AAIAYY Ma0AIUTITLNUFIUA9 VoaUsemanneanu auegelnddn ieysewy
AnudsInMsasuludssnaly 9 fenatigananudsduduile

ANILEEINANUAUNIUYBITIAINTIETT (Market Risk) :
ANEEIAINANUAUNIUYDITIAATIENTLANAINNISIWAB UL U TuanUATAIN1ATYEAA
dapu wazn1sdloswesUseng Jadunnudessfivingeenasaishiaunsoauaule

US¥ndanTsasiansannsamulunemuranlagldnaiunisaamuilvagauwasaanna e iy
Wleu18N19899 U009 U LagA1dads@n1un1sainIBATEEA N5kl kazn1ITnaIARY
Fe019dIHaNTENUABN1TAWUIUNBIUNEN

m’mL?immnmsﬁ%ﬁumwaqQ’aanmqms (Business Risk) :
mwmﬁmﬁlﬁmmﬂmamsoﬁwLﬁumusuaar{{aaﬂmqmsﬁﬂamulﬂamu FaAnnnswasuulas
ANUAINNSalUNNSYINAlSVRIUS U ImEJLawwﬁmmmnﬂmamiailwﬁu ANUAANAIAUDS
mmmi Hudy mﬂmawuiumwmmaqammwuawﬂm Wit UsImdansinsevidladesing 9
Ffluansznusesian LLavﬂmaaﬂmﬁmimmmmw i';:mnqm:msmwmimwiua@mumiawu
Tnernfisfisszleviveadaauluddny

Anuidsnnaussnsalunisthssniivasdosnasnas (Credit Risk) :
Aradesnasnan i/ Suhniinewusiluamu enafinsiadatiseni lpguTEnEeanAs)
answil/Gushniy q llaansatssAuiuduniensnidelinemudefeiufiasuimun vl
U3EnIansziiaseitadesing 4 veseanninans wazdaidenasiaisfianunm 219
anunsafinnsanusudndiunisamulaedilaieUsslevivesiamudud Aty

i‘]a]f{'fam'mL?immnmiamuiusi'mﬂixmﬂ (country and political risk) :
FaAnananudeiinemuiigiuznisamululszmalassnanis Feo1avhlkdannuiunu
vosyaRmInsAurosnamuiiingindu annnddsunlamnanindeuarauiuniuees
anmeiasygia sfadediiamafiungmng uag mevhgnssumensiuvesUssmaine vy
Uamu o1vdmaresAesyaritsayuvasnasuld il nesuansnaneuiAssin
n1samulunaianueinglalagfnaiukagdinsigianiunisaliuasegianaznisilosves
Uszimefinesvuamuetaiane
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LA399NUINITAMUFLIRUENTNATDIVINDINUSIN

USHNInN15983nEATRHoN15UTmMILasInMIANULEEIAUAN A BIUBINB9NU (Liquidity Management
Tools) Adl

1. wsesdiemsmvualifasundudsuniszanldane
1.1 Arsssudeunissnwaniwaass (liquidity fee)

nowus vl

gnsAeTIulisumssnnanmedesliiiudesay 2 vesarmivayu
sEuyarNsveAumhEawuS oduAsumeamuoen ldininfesay 15 vesyarmindau
qVIBURINBIMU kay / Y38 SzezlaTiensemlsamuliiiunii 30 Ju

wdninauinayteuly

UEndnnsagiinnsanseniiu Liquidity Fee Tudnsngeanliiusosas 2 vewarmiivamu lny
Utmdansazlamesng Liquidity Fee i3aniiuass sufaszduyadnsvieunieamuvio
dudsumisasuoon uasviesseznainisdonsemisasuiiazFonifuassandeuily
wifsdetsuduteyanomusiy waesiemaivleduesuisninmnioinumadomnaduiiuidm
IANsNUA

daseIuans

. Usdndnnisveanuaviiudsunladng Liquidity Fee MFonifuaisldmunasfiiavesuitm
Fans uiliAusngeaaiidvualilulassns sudsnsiwasuulasseduyarinisueAunie
awmuriedudsusen uagvieszernannsiensesmiwamuiazdeniuassaudonildnm
naofidavesuitninns udlidniyadnsvieAundeduidsumieamueen wag/vie Ll
Aundiszernanieasesiitmualilulasinis Tasusdndnmandamelunddodunududoya
nowunLazIUledueIUTEndan v esnun e Buiivisndanisiivun

a v v a ado a Y (4 A a [ . .. d'

. US¥MANISVeAnILAVETIMMUATIgazBeavannaeiuas/M3ekouly wardnsn Liquidity Fee 4

LANANTUATLTEELIAINTTABATRIMLIZAINU UAL/MTBUARINTUEAUNIIEAI UV ad UL U Y
mheawueanle

a v o

. UTYNIANsveaIudnsiaziiveyavesviisamunnyia@iunldlunisiansauasvse

Y

Anaulalsnedne o NNeaesiunsidnsesils Liquidity Fee Tuiuvinnisiu
a ¥ o o
n1snasanldia3adlie

- Usemdnnisesiludldnasiidafiansandentd Liquidity fee Auansnsiuluwsazfuvihnisiiinng
laseeilell
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a v o a a =3 . e = (% a <
. USENIAN159 NN T8NLAY Liquidity Fee Tnasinannislunisiiansandulumuulevisuas
WL NAUSENIANIAvUR Tneiarsanantadenis o Aneates loun

1)

Funuuazaliinginnisdoroningduresnasusau (transaction costs) 1y bid-ask
spread MiAsuntasiuannistenenindautunuuazaldinelumsinuvdndiunisamu
waz/vio dununazealianefigniFeniivainneussatenis (nsdl feeder fund ude
fund of funds) Tafsiunuuazeldaeduiifeades iludu

AunuuazAldI1en1511gInTsu REPO alasuan1maaadsessugsnssuvualvg (§13)
waz/v3e suyulunisusuldnsanseyiusinedesiuninudes

FEAUYAAINITVIHAUNEIYAM UM oF U UNILAMUREN ka¥NIBTTELLIAINTTNEATY
amuvsIioniisamuiaenndesiuuluienstonsemanning

ANINARDIVBINDIVUTIN LU dnInAdeveminddunnemuionses

WOIMNTTAIWU UlEUILNNTAWU ARBAIUANIZAAIAYDIMSNEAUNAI

Uadudu q Monainduluowian NIHANTENUANINAGDIVDIMANNINENNBINUTINAINY
lnausgndnnisenafinnsanlddeyaussananisnelddomaisiioguaznioauufigiuiay

= a o A a v A o v v A 1 o a v
wsomsUssdiuandadeninerteaifiauisailaiislvausasiiiunisianglunaiiag
Rouly vzl

. lunsaifinisldiesesile Liquidity Fee 3 uSmdnnisanunsaseniiu Liquidity Fee wiisiiuann

nsUSugaAmIngduansaigansnsiuiniasyieudiunulunsteveninddurenaanusiy

(swing pricing) (61%) TanstiiuAsIsUHENNSTRVIEUIBaMmUNazy AU UluNITTRYY

NINGAUVLINDMUTIM (anti-dilution levies - ADLs) (131) waganunsaldsiuiuiasodiolunis

USMsANULESEN NAaRIRUlA

- Tunsdiifinmsldiadesile Liquidity Fee i me Liquidity Fee ‘I/lLiEJﬂLﬂUI@‘R]UU’]ﬂaUL“U’]ﬂ’e]\‘ﬁ/lu

@EJNVLiﬂGHlIﬂ'ﬁI‘ULﬂi@ﬂu@u&l%@ﬂﬂi Z‘NﬂL‘WE]‘UiiLVﬂN@ﬂiuVlUV]’]\‘la‘UVl@T\]LﬂWUUﬂUNﬂ@ViU’JEJ

amuiidasamulunasmusioly msaquauimimmmqﬂﬁzmﬂLWaaswmamammﬂwﬂammm

284l

NBINUTIU feeder fund wag fund of funds
Wonaaulatenieldnisly liquidity fee uS¥nInn1sasiasanaiiunisiiaenadesiunayu
Uanagnis

i 18/ 77



nowundanauss Global Dividend Equity azauyasn

1.2

Az

denosmudatensld liquidity fee Uitmdansazdiiunslvaenadeiunosmulatonis au
Toyailésuain newuuatevn lngagBenifiunmdndauanmsvefumieamunieduiasy
oonil vielulumunaefiavesuitninns lnsiliesslombvosnowuuaziiovinsamuiy
diey Bsagdndunmanunelivhdensmuruily wsdulumuivssmedifedosimun

n1sUSugarmInddugnsniegnsnisaruinnasisudunulunistaviensndduvainamusiy

bl

(swing pricing)

NoUTINILY
dngegnliiiusovay 2 vesarIuILamU FagTs
Full swing pricing

Partial swing pricing

vdnunasiuaziouly

. USENIANISEAMUATATT swing factor aagalitiusosay 2 YaeARIMUILAIMNUY LavuTEW
Inn139gNATULEeNTY Swing Pricing 7ivdu Full Swing Pricing %30 Partial Swing Pricing #14
nasfitavesuendnns TneriddsUseloviveansmuuazitenisaaududfey

. swing factor fiuannistunisiarsanduluauulovisuasuuInienussninnisiinun 1ny
A1sanantadesig o AReates laun

1. AunukazAldI1891nN1538U 18N INEAUVRINBIYUTIN (transaction costs) U bid-ask
spread MUdgunUasluannmssevenindausunuuazaldinglunisshudadiunisamu
4 v |9 v A = < = =
waz/M3e AunukarAldInengnisenivainnasusinlalens (nsal feeder fund w3e
fund of funds) Tndissuyuuay/vseAldanedumneates 1Wudu

2. funNukazAltIen1s1gINTIL REPO aldsanInAaeesaasugsnssuvuiatvg (ad)
waz/v3e suyulunisusuldasanseuiusinedesiuainudes

3. U3d88u 9 Mlonaindulusunnn NINANTENUANINAGBIVBINANNTNENNBIVUTINAYY
visll U3gndnnisenafinnsantddeyalssunanisnelidamiagsanileguas i oauufigiunay
vsen1sUszdiundadenifertesvinfanansavilaivelianunsadiiunisianiglunaiuas

Rouly ol Vet 9
. Swing Thresholds dnannislunisiansundulumuuleviguazuuiniefiusendanisiivun
Tagfiasanantadosig 9 Mneates laun

1. anNAFeIURINBUTI LU annAdesvamIngaunneuionsas
2. WBIANITAMU WEUIUNITAWU ARBAIUANILAAIAYBINTNEAUTAIYUY
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3. Hadudu 1 fenuAnduluewian Afinanssnuaninadesmemdnnindfinomusiuau
el Ustmdansenafinnsanlddeyauszananisneldderiaaieifioguasioauniigiuuas
v3ensuszifiuantadeiifsadouviniamsovildiielianunsadidunsliniglunm
wardouly a vazdu o

o o vurlavuzuils usEndnnas axlald Swing Pricing wiauAu Anti-dilution levies — ADL W
a0 lesIunULATRalaluNIsUSMsANULEssAN AaeIdule

Yoeudng
. UTYNIANIsvearIudnsaziiveyavemiisamunnyia@iunldlunisiiansanuasvse

LY

a = | PN 1% ) v A A . .. o o &
Anaulalgesng o MReadesiunisidiaiasde Swing Pricing Tuiuvinnisuu

. U3MdnN13veanuansiUasuwUaidnsn swing factor M3eniAua3e lnunasiitavesuien
Jans wildifudnsgegaivualilulasinis

. USMdnnveanuAnsiashadermhamuitissiusiede nudiiuseatonineamuly
Surhnsifinsldiadeadie swing pricing LLazu‘%ﬁw%’mmi%ﬁwaame?}jawmaamuﬁmd’nlﬂiﬂu
nsfinsanuazvsesndulasowing 4 Mileadesiunisldindesiie swing pricing Tufurinnstu
Tilusensansveanuansfierlivasuuvasmisauiunsle q ldmufunsviesadulaly
wfieadestunsidiniesie swing pricing Tufuvinisiu LL&JM’mﬂ’]Ema\‘I‘LJi’IﬂQ’J’WL“Uﬂﬂ’]"lja
‘VI‘LI’JEJa\‘WI‘IJVl\‘]MMG]‘WiEJ‘U’NEI’J‘mJENDU‘I/I’]ﬂ’]iHUhJﬁ’]@J’ﬁOLiEJﬂLﬂULﬂulfﬂLLawi’]‘EJﬂ’li"?JEmu’J‘EJanu%
Frszinedediseniivlilaiy lils$umsdnassmeamu Jadulumunaeftoveswitninns

a ¥ o S

nsnasanldinsadie

- Uitvdnnisendugldnaeiidafiansandentld Swing Pricing unnsnsiuluudaziuiinis Al
nslUlATeNLell

Tunsalnusendanisiansauld partial swing pricing azidunisldianiz Tushnisdevielad

é’mhwummaﬁh%mwmaaqwuamﬁﬁuaaﬂawutﬁa‘uﬁ’waﬁw%’wé?ﬁuam%ﬁwmmmﬂawuﬁm

LAUNIT swing threshoLd AusEnTan1sivua Immam%aﬁmwuwawuawﬁmmﬂawu

mmmmﬂmamﬂ'ﬁ%amaaawm (subscription) mmammaauLUastmaamwm (switch

in) ¥iNA8YAAIN1TVI8AUNLIBAIMNU (redemption) LLaSMﬂ@%ijaﬁ’]miaULﬂaEJ‘IJWIHEJ@Q‘V!L!
. o & a aa o Id adad a v o [

28N (switch out) 191 5188218838 N1TAUIATULUANLASAUSINIANISAUA

NBINUIIW feeder fund wag fund of funds

Wonawuuaen1eilnisly swing pricing uS¥niInnT1sagiiasauaiiunsiiaenndesiunasy
Jananig
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1.3

eaziBoaiiiuif

denosmudangmsld swing pricing Uisminn1sgdiunisliaenadesiunasmuiatemni am
Toyailéiduan nesuuatens laglinanns best effort Fudulumugasidavesuidnianis
wazAledsUszlevivenamunazdtevihsamuiudidy lneddunsauneldidenamu
sl wazifuluauiivszmaiifedesivun

AL HENN SR BV e UNaEiauAunElUN SR BN NG Y YeINae UM (Anti-Dilution
Levies — ADLs)

NoUTINILY
dngegnliiiusoas 2 vesyarvulIsau

Y ¢ =
vaninauikaz el
- USEmdnnsaziiansaniieninu ADLs Tudnsgegaliiudesas 2 veayarmiiuamu

. Us¥ndanmisasfinnsaniFeniiu ADLs Tagivannislumsiansudulunandeuisuaguuimed
Usndnnisnvue lnsazegniglingseideukarvseussnianazvisenuinisuiinvesdidnau
n.a.9. LagusoanANuI¥ndansasuas s oviisaufidsunady sl n3fmun ADLs
factor agfilsfetladeiAeados laun

1) dunuuazalddieainnistorenindduvosnasmusau (transaction costs) L bid-ask
spread fiAsuntadluannistoreningausumuuazalidiglumsinudadaunisamu
waz/Mio dunuuazalianefigniSeniivainnemusinuatonis (nsdl feeder fund wie
fund of funds) saAsunuuazAlfIdunAITes Hudu

2) AuuLazeAldI1en15YIIEINTTU REPO WBLASHANINAZBI5095UTINTTUIUIA NG (613)
waz/v3e auyulunisusuldnsanseyiusinedesiuainudes

3) U988y 9 Noninduluouinn NINANIENUANINAGBIVBINANNTNETINBIVUTINAINY
visll Usgndnnisenafinnsantddeyalszananisnelidamiansaifeguas i oauufigiunay
e sUszivantadeineatosrinnaunsavilameliauisaaiiunislanieluiaiuas

Rouly a vzl 9

«  A13AUA ADLs threshold findnnstunisnatsaundulumuuleuiswasbinenusemnannis
MuUA LeeusENInn1sazAtenatadeNneiaeine 199 tawn

1) anNAFEIUBINBUTI LU aNnAGeIvamINgaunnemuionsas

2) WBIANITAMU WEUIUNITAWU AABAIUANILAAIAYVBINTNEFUTAIYUY
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3) tadudu q Foradstuluowan iduansevuanimadomemdnnindfinomursamu
faihasnianisenafinnsanld deyavszanaunismelddeiaateifioguasviommisiuuay
v3ensuszifiuantadeiifsadouviniamsovildiielianunsadidunsliniglunm
wazdouly o vasriu o

- w vaglavaznils uSENdanis azlilY ADLs wieundu Swing Pricing waauisala sy
LA5D9LB I UNISUS NS ANULEEIENMAaR D ULA

YoaeuEns
. USENIRNITVRAnIUANSNaziteyaveigamunula@d) uldlunisiinsuiuasrse
sindulalsossing o MAetesiunsitiasesiie ADLs Tuiuvinnisiu

. USemdnnisveanudnsnsiademhvamuitissiumeds saudndusentoniieauly
Juvinsndnisldia3esdle ADLs wazuiuninnisaziigendanuisamuainadbuldlunis
a A o a - ' a v Y] Yy A oA v o g & & aw
fsanwazvsedndulaseddne 4 MAeatesiunsldinsetio ADLs Tutuvinistu Neluiem
Y a ada oA o a v Yo a A4 v a v A
Tnn1sveasauansvazliivdsundasmsaniunisle q Alaandunisuienndulaliuav
Aeadesiunisldiaiesde ADLs Tutuvinistdu udwinatenadslsingindaridenuivasyu
Manuansousduvesiuihnsuuliansaseninuiduliuersenistondisasuiitiszeie
s & My gy Y ! = aa 2 v o
dansenivlaletu Wlasumsdnassmhvamu faduldmunaeitiavesuseniams

a v o a ad a < . . . . val o & 1

. USEndamsveanudvsiasiieniiu Anti-dilution levies - ADLs ngfviisienstentisanu
wardullasunmiiyamudl vieveAunvamukarduiuisumeasueen wglslailamile
LAY ADLs threshold AiuSEmAmualy 53uTUTENINNITVRAIUANTNIT NI TUIMUASAT

= I = v vy a ad Ay o a a = I

N1338NAY ADLs Muanaariule uasveanudvinisiitenvuaiiuiulunisiseninuanizsng
Nvhs1ensdenilvamulazduasuniieamudi MsevsAurilvamulazduasumiig
899 UeBN IUUTUIULNANUKLINWNUTENIAN T AU el

. USemdnnisveanudvsilasuniasdng ADLs Meninuase lamunaefidaveaudivdnnis us
Lifudnsasaanimualilulasinig neusenianisasilamelundsdedyiudiudeyanamu
Tuaz/mseduledvesuITndanisus o un1sYeIn 1 BunuS ISR

a v IS
Asna1sanln3aiie
a v v I v aa a A v a =3 P J [ J [y o Aa
. Ui‘l‘fﬁ/l"ﬂ@ﬂ']i‘\]%LUU@%Q@SWUQW‘\]W?N"IL&@ﬂGLSUﬂqiLiEJﬂLﬂ‘U ADLs fuananenulunmaz Jusinisna
nsldnsesiioll

. UitndansenafisnsanGeniiu ADLs Tnsasndunsliiame fuhmstouslaiidnanvoyar
Foremiranmuaniveanamuiiisuiu :Hamw%’wﬁﬁuqm%ﬁ%wmmmﬂamu #AAuNIT ADLs
threshold Aiudmaanisimua Imaﬁylam%asmsmu";mmqu%maqﬂamuﬁwmmmmﬂamms
Foeawmu (subscription) vInyarnsduasuniieasmuidn (switch in) sindeyarinng
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PMYAUNUITAIMNUY (redemption) wagineigyaaINIsEULUA sundIgaueen (switch out)
4l SazdendsnisAuandulun IS NuSInInnIsirue

- US¥MIAN1sAmIUA ADLs Threshold Ineldtayanssaluil
1) yarnsgerihgamuuazduilisudinniyaAinisugaunilsamulasduildsueen

2) yar N sPenivamuuazdudsuitesninyadInsveAuaulardulUdeueen
TUTENIANTT019WATUAMUA ADLs Threshold (1) uae (2) Tuseauiisnaiu
Ao

- Tlunsdindnisldiasesiio ADLs § ADLs MiSeniiuldaziinduidinesu agralsiniunisly

1
QA

LﬂiadﬁauuamaﬂizaaﬁLﬁaUﬁwnmamzmmqa‘uﬁmaLﬁ@%uﬁ’uéjﬁawmaﬁé’ammﬂqﬂuﬂamu

)=

soly wdestledilullitingusrasdiiteatsmanouunuliinemuusiogndla

NBINUIIW feeder fund wag fund of funds
ilenasuuatevneiinsly ADLs Us¥ndnnisaziiansandiiiunisiiaenadesiunaaulalenis

azBuaiianis

denosmudatemsld ADLs viEminnisazduiiunisliaenndesiunamuiatenis audeyadi
#5010 nesuuatems Tnsagonifumudndiuainnsiinemsdeniasamunasduiudey
mihpamui videveAumheamuuazduildsumieamuesn vieidulusugasiidevesuisn
Jans wazdrflsfsUsglovdvesnasuuasiiomheaududdy lnedndunsauneldiade
nowusmThll uaslulumuiivszmaiiAsadesiivun

2. nsnvuaReuluviatedrialunisiuArdeisAuntieau
2.1 SregIainesdavtneun sueAuMgau (notice period)

nowuTINlY

diereniivamudeinisianeuniigamuyaa1tudi Awudsesas 15 vasarmningaugnsves
newmu swssadsusEnianisarmtilunaigeanliiu 3 Juvinis

vdnunasiuazteuly

. UsEndanszimuaszezianiifieniisamudeadsarminneunislaneuniisamu
(Notice period) ldaugasifiavesuisninnig uslsiiiu Notice period gegadidmualily
Tasans sawdaudeyarnislaneunissamuiidonifuaisldmunaefitavesuisninnis usl
sniyarduiiisinualilulasnislesuidndansandamslundsdedvudutoyanomu
unay/viderivleduesuitndansviernumatomnaduiiuiinidanistiun
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. USEMTRN15019 Notice period saufue3 asilelunisuinisenudesaninaaod u leun
Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings
wasseladoslledu q Tnefia1sananNanIneses way/Msenaonauan1ITAaInvmSHNEaud
awuluvneiu 11514 Notice period ifisua3asilowdenonaliifismelunisudladymanin
AsesaInemu Jsenadeddfuiuedosielunsuimsauidssaninages Suldun Liquidity
Fee, Swing pricing, ADLs i‘uaa’]umiﬂj‘ﬁ.Lﬁu’i'léfaﬂsdmsﬁﬁl(;quuﬁlLﬂIN§ULﬁlaﬂﬂ1ﬂﬂﬂiﬂW81u
USnadiinnviesiailivngay uagnionadeddsintuedasdiolunsuimsanudsanin
Aot Suldun Redemption Gate Tunsdifilésutiszamendnnindliunieldifismenonis
ldnou Welunswrasmsldoeumieamu wagvieenadedlisamiuiaiosile Side pocket iile
pansfintadisend wieldanunsnsiminglddesedaumnauna wieenadadldsiudi
wseadiolunisudmsanudssaninages suldun Suspension of Dealings Wlefin1snsznuse
an1nAselneTINYDINBINY WAzl Suspension of Dealings ztdulszlevtsionasyuuay
fmhoasuiidsaseglunesyududdy

a a

YoaeuEns

« Tunsdlfisinsld Notice period wagiivniinlidoslfinTesileduse visniansveanuansi
awURtRfUAdTlFan Notice period duituidieafusdaiildmudnilutuiivhsenisne il
Ustndnn1senafinnsanld Notice period saufuiadesiiedu M Liquidity Fee, Swing pricing,
ADLs, Redemption Gate, Side pocket, Suspension of Dealings wavviowdesdiody 9

. UStmdansveanudviiudsuuas fvuastezaniigiomieamudeadsathieunisld
nouiIEawu (Notice period) afsnsiasundasyarnisldaeuniisamuldnunasida
vosuTEndants udlsiiAu Notice period gagnaiiimunlilulasenisuaglisninaridusiig
foualilulasanig nsusninnsandamslunddetviududoyanssmunuuasiuledives
UitmdnnsvEerunsteameduiiusinaanisimue

a v o

. UTYNIaNsveaiudnsiiaziiveyavesiisamunnyia@iunlylunisiansauiuazvse

v a

Ainaulalsneing 9 MAgtesnunisldia3esdle Notice period Tuiuvinnistu
nsiasanldin3iis
a v o [ [ aa a = v . . a 1 [ U [ o aa
« UsEndansasilugdldnasiiidaniansundenld Notice period Miuansreiuluwsiag iuinn1sndl

AstYLAsesiloll

. Uigndanisenafiansanlduariviuassesiian Notice period nefivannslunisiansanduly
AUULBUIBLAZLLINNAIUSENdnN1IAUA TasRarsunaintladese o AReates laun

1) ANMARBIYEINBIVUTIM WU anmAdeIveminddunnauionses

2) wanN1TamU UlEUIENITAVY AFBAIUANTITAAINURINTNEFUTNAIU
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2.2

3) U93udu q NenainTulueuAn NHHANTENUANINASBIVIMANNSNENNBIUTINAIMNY

el Usendnmsenafinnsanldtoyauszinanisnielddeinaiiifioguaseaunfigiuuas
e sUsziliuandadeiiisdeavindanunsavilamslvaunsaandunisianiglunaiias
Rouly o vaugiu 9

NBINUTIY feeder fund wag fund of funds
Wenaamuiaen1alinigly notice period UTENIANTIERTAUALTUNTITaRRAd DI UNDINU
Uangnis

TYAZIDYALNALAL

Weneauuatgneld notice period uT¥NIAn1Tazalun1sliaenadasiunamulalenia

muteyalasuain neauuatenia lagldndnnis best effort Feffionuisonvaedoudsarami

AeunsveAuniieamu wie LWulumugaeiiiavesusgninnis warmilatasslevivesnayu
YA 1 < o w o a Yy Y v < a

wagHhenivamulud Ay Wnedndunisauneldimdenamusiunily uasiuldmunusenia

MmAgteaivug

WANUNTSUIEAUNIIEAU (redemption gate)

nosusmMIll
1WA Redemption Gate Jusn lalsinninFesay 20 vedyarmMSNEAuUavSvaeNemU 1nA1u Gate
period g3an laliu 7 Tuinns luusias 30 Ju

o ¢ o
wannaawazauly
. USE¥NIAN1392nmun Redemption Gate lif1ndnseeas 20 vesyarmsngdugnivoinau
Aus1eazdunIsMIeuaduluauAsnusEndnnisiivua

. USEMIANTREivUR Gate period gegn L 7 Juvinis Tuusiag 30 u musiwazdenisns
Awndulunadsnusendnnsivun

. Tunsdifivisndanisivuadeuluilevsdanunisnifiladunidae Gate threshold lunsdl
A4Na1 Redemption Gate azi%lawwz*?uﬁwmiﬁ'??asmaimﬁﬁmdausuawuam%amwmaamufjw%
yoanasy isutuyadmindaugviamuavesnammuiidviiuniesnnndt Gate threshold 7
USENIANSAMUA Imaﬁgﬂame’?’faﬁmwmaam‘uqm%ﬂumﬂamuﬁﬂmmmmﬂamma%auﬂwamu
(subscription) 1A gaANsdUABUMLIamUIEn (switch in) WnsnegarInsvIBAUnLIY
a9 (redemption) wawinseyarMsdulABUmiIEaImUeen (switch out)

. U'%i%’wé’fmms%ﬂmsmwﬁmum%’%ms%’u%aﬁuwﬂaaamumm Redemption Gate lngnsiadeniu

dndu (pro-rata basis) YasMmdssupAUMUIEAULaTdUUAEUDaN o TuNlY Redemption
Gate
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USENIANIT1ANAITUNNINUA Redemption Gate Way gate period Tuumazasiana9iule
s Redemption Gate agliinni1 Redemption Gate Tusn uay gate period agliiinnningeau
iauiszybilulasanig

' ¥
v A

MdssuTeAumiyamuuarduiasueendruiinge vitninnisasiluisensluiuiings
%’Usdzgijaﬁwmaamuﬁmiﬂ iauﬁ’uﬁ150§u%aﬁuwﬁaaamuLLazé’ULU?{auaaﬂiwajmmﬁmmu (pro-
rata basis) Inglaifimstadidunou-ndsosrdsfudefumieamu Vil fiemiteammuauns
sndnmdssudofunineamuiasduidsueondniingeld dadulumudoulouasisnisd

YSENIANITAIRUA

U3Endnnsagyinssudefunihuamuuazduiuisusanliliin Redemption Gate A1us1A5Y

e

A 1

Foaundgamu s Jwihnssugefulgawu Nl Luusansdlinemullanineas wieane
USENInNsYeanIuANS NIz udeAumgamuUrIadulGyurIgamuiiunil Redemption
Gate N1UsznAld

a v o v § vy ! A a v . o v
U3ENdnn15asualigoniisasunsudielinisld Redemption gate lngliidntn

Tunsdalffinisldinesiie Redemption Gate & USENIANIT1ALESIMAUIATBIHBIUNITUSINS
ANNLEENINAGDRULA

JodIUENS

USENInN1sedIuansilasullas 8ns1 Gate threshold saudaUdsunias gate period 1o
MUAAENLIVDIUTENTANT weilif1nd1 Redemption Gate Tusiseylulasanis uazluiiu

. P o & a aa [ [ adad a v o
Gate period g3gn Nszylulasenis Nl eazBeaisnsawiadulunuisnuivnianis
AU

v
LA 1

UTENInNsveanIuANSNIEiueAumgamurIadulAsurlgamuiiunil Redemption
Gate MUsznAlY

USEndanisveanudnsiiesiuasunlatuiniesniunisseninanisvin Redemption Gate
1¥un nsenidn Redemption Gate feuszeziiandifviun nsldia3aslieduuny Redemption
Gate uaz/ io3uifu Redemption Gate \Judu (§130) Wail Tunsalfiliamisatrszanvnein
miwawmuluduiivdeld visndanisenafinnsanenidnmdseAumisasmuiueiiénsog
Tus1ens wazudsgfiemvamuiignenidnmddlaglsidnd

a v o a

UTEninnisveaniuansnaviiveyaveaniisamunnuida@nd) uldlunisiansanuazrie

v a

a ' a a v ) v A oA . o o &
Wmﬁ‘lﬂ‘ﬂﬁ@ﬂmqq i V]LﬂEJ'JGUENﬂ‘Uﬂ'Wﬂ,SULﬂTENlI@ Redemptlon Gate I'U'JUVI"Iﬂ'ﬁuu
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a 173 d' =S
A1sRR1sUN LA aslie
a v o < v aa a & 14 . a 1 [ 1 [ o
- Us¥ndnnmsasilugldnaefiianiansanionld Redemption Gate Muanasiuluudaziuvinnig
aa v A o 5
Pinsleesesilall

.« USENIAN1Ie1aR1sanlY Redemption Gate lawignsaliliinaniunisalliund nieUseiduin
anun1salenaazlidind Tneusendaniseranmuateuluiieus@aniunisalnliunfanieg Gate
threshold 19 Tagfansaunaintladuang o MAgaes laun

1. anusuEulusanR v e NS N ay

2. ANNAFDIYRINAIANTNIFUANAINAILUNR ANINATDIVBINDMNUTINRAUNG UTaUTEIU
TanmesevesneauazliaenndeiiuyTinunslansuvenemuy duinnnsle
nouRnUNR (Hesaniinislaneuunnnin Redemption Gate i nunll

3. Uadudu 9 Muenwmiian1snIuaNwarAINNITAIveIUSENIANIS
9i U3Endnnisenafinnsanldteyalszanansnelddewiansiiieguazrsoaufigiuuas
wsonsussiunndadeiinertesimaiuisavilaialiauisadniunisianisluna
wazNouly ol vadzuy 9

NBINUIIW feeder fund wag fund of funds
WenoauUaIen19iinisly redemption gate USENTANITIENTUIANTUNS I dDAAR DU
NOIUUAIENN

azBunLiianis

enawuua1en1sly redemption gate U3¥MIanIsazsiniunsliaenadesiuneauiatonis
mudeyaiildiuain nesyudanems Tagldndnns best effort Fsfiiomivenaazldfutiszituain
FdsfulpRumheamuuazduiuAsusen ldemudnaiu (pro-rata basis) Tesrdaiuiiefuniieg
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Useiudfe suimsangia nowudsesisdnneldinig danisves va Baviauia vadutheamu
mUNTUsTIIUTEiuTin vieRiBundt nsussnivszAuTinmumitsasu (Unit-linked) vaeussv
Usefudin 7 vas Baviauss weumnelidu faduayumsneviesuidedu

BRTIAIUNYUWIBUNTAWUYBINBMU (Portfolio Turnover ratio: PTR) 0.71
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ES-GDIV-Acc 1.93 5.41 2.47 6.57 7.41 - - 7.41
Avllinnsgiv’ 3.02 5.90 3.56 8.86 9.82 - - 9.83
AUAUNIUVBINANTANTUIY 12.33 12.34 12.24 10.94 11.65 - - 11.66
ANMURURIUUDY Benchmark 12.53 12.66 12.44 11.07 11.90 - - 11.91
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dandnnind dnsn uarunindafia Jmumlag R {auaruay PG Sauaryay
sonidy (Mumdau)/ Fmnam s Buamu FIARATIN yafi

(%) yadmnlda noniudniu naniitdrody LTS
TRIS FITCH s&P Moody's (Wuum) (Wuun) (Wuun) qnd

nsamulundnmiwtsinolsuane 286,022.86 100.00 286,022.86 99.96
wmleamu 286,022.86 100.00 286,022.86 99.96
Usunanneamuaaunsissuimu 286,022.86 100.00 286,022.86 99.96
JPGDCUA JPMorgan Funds - 29.33 286,022.86 100.00 286,022.86 99.96
Global Dividend Class
C ACC (USD)
Bushnsuias 10,656.65 3.73
Usunnaaunind 10,656.65 3.73
KBANK - S/A surAsndng lng 31fia 10,655.87 10,656.41 3.73
(uvaiu)
BANK DEP surAsnans e 41 0.24 0.24 0.00
FCD-USD (umaiu)
nstlavfiuardaussrensluawantaslddggnaomta (9,243.13) (3.23)
AurereRuasslsandadramin (9,243.13) (3.23)
funswituuamiiautu (1,368.61) (0.46)
Aundnddu 104.89 0.04
nilaudu (1,473.50) (0.50)
286,022.86 100.00 286,067.77 100.00

wnawg  * Suduannindada (Rating) sasiaannsans
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YarInusIAIAaIA (UM)

(6,442,674.78)
(2,617,606.07)
(182,850.82)

% NAV

(2.25%)
(0.91%)
(0.06%)
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(A) anasnddowauanuintaioadluanauiian1saasnwla (Investment

grade)

(@) ananfisuauanawisaiisagluawauaininawaufiannsaasnule

(Investment grade) ¥3aa3&1390 L3 lASUN1IIRdWALAMNWLTDD

10,656.65 3.73%
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10,656.65 3.73%
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Un¥afia Moody's Rating

Aaa

Aa

Baa

Obligations rated Aaa are judged to be of the highest quality, subject to the lowest

level of credit risk.

Obligations rated Aa are judged to be of high quality and are subject to very low credit
risk.

Obligations rated A are judged to be upper-medium grade and are subject to low
credit risk.

Obligations rated Baa are judged to be medium-grade and subject to moderate credit

risk and as such may possess certain speculative characteristics.



o (% ¢

dyanuaiuazA1aiu1en1sIndUAUATIEITU sTETaUNa1gnINd1 1 TUaean1iudnduaunlNy

v

UnTafia Moody's Rating

P1 Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-

term debt obligations.

P2 Issuers (or supporting institutions) rated Prime-2 have a strong ablility to repay short-
term debt obligations.
P3 Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay

short-term obligations.
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UnTafia S&P Rating

AAA The obligor's capacity to meet its financial commitment on the obligation is extremely
strong.

AA The obligor's capacity to meet its financial commitment on the obligation is very
strong.

A The obligor's capacity to meet its financial commitment on the obligation is still
strong.

BBB The obligor's capacity to meet its financial commitment on the obligation.

(Y <
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UnFedie S&P Rating
Al The obligor's capacity to meet its financial commitment on the obligation is strong.
A2 The obligor's capacity to meet its financial commitment on the obligation is

satisfactory.

A3 The obligor's capacity to meet its financial commitment on the obligation.
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JPMorgan Investment Funds -

Global Dividend Fund

Class: JPM Global Dividend C (acc) - USD

Summary Risk Indicator
L1 [ 2] 3 M 5 |6 |7

Higher Risk

Lower Risk

Fund overview

ISIN Bloomberg Reuters
LU0329202922 JPGDCUALX LU0329202922.LUF

Investment objective: To provide long-term capital growth by investing
primarily in companies, globally, that generate high and rising income.

Investment approach

* Uses a fundamental, bottom-up stock selection process.

* Investment process built on stock level analysis by a global research
team.

* Seeks to identify companies with sustainably high dividends and/or
sustainable dividend growth potential.

Portfolio manager(s) Share class Class launch

Helge Skibeli currency USD 8Nov 2012

Sam Witherow Fund assets Domicile Luxembourg
Michael Rossi USD7815.1m Entry/exit charges

Fund reference Fund launch Entry charge (max) 0.00%
currency USD 28 Nov 2007 Exit charge (max) 0.00%

NAV USD 290.69 Ongoing charge 0.79%

ESG information

ESG approach - ESG Promote
Promotes environmental and / or social characteristics.

SFDR classification: Article 8

"Article 8" strate%ies promote social and/or environmental
characteristics, but do not have sustainable investing as a core
objective.

Fund ratings Asat30Aprii2026

Morningstar Category™ Global Equity Income

Performance

nCIass: JPM Global Dividend C (acc) - USD
2 Benchmark: MSCI All Country World Index (Total Return Net)

Growth of USD 100,000 Calendar years

160 Ending values
150 [EB $156.230
140| |2 $166,080
130
120

110
100 A/\/\
% WV,

80
| 2021 | 2022 | 2023 | 2024 | 2025 | |
30 Apr2021 30 Apr 2026

Calendar Year Performance (%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
a - 21.84 -9.01 27.60 14.76 23.09 -8.32 15.57 8.95 18.20
2 - 23.97 -941 26.60 16.25 18.54 -18.36 22.20 17.49 22.34

e

Return (%)

Cumulative Annualised
1 month 3 months 1year YTD 3years 5years Launch
B o8 125 2264 376 13413 933  12.01
2 10.17 3.58 31.00 6.65 19.84 10.68 12.66

Performance Disclosures

Past performance is not a guide to current and future performance.
The value of your investments and any income from them may fall
as well as rise and you may not get back the full amount you
invested.

ESG
For more information on our approach to sustainable investing at J.P.

Morgan Asset Management please visit
https://am.jpmorgan.com/lu/esqg

JPMorgan

ASSET MANAGEMENT
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Class: JPM Global Dividend C (acc) - USD

Portfolio analysis

Measurement 3years 5 years
Correlation 0.95 0.95
Alpha (%) -5.59 -1.21
Beta 0.84 0.82
Annualised volatility (%) 11.13 12.76
Sharpe ratio 0.74 0.49
Tracking error (%) 4.04 4.72
Information ratio -1.48 -0.32
Holdings

Top 10 Sector % of assets
TSMC Technology - Semi & 6.1

Hardware

Broadcom L?rgr‘:gfgy -semi& 4.4
Microsoft Technology - Software 43
Nextera Energy Utilities 2.8
Trane Technologies Industrial Cyclicals 24
Yum Brands Retail 2.2
NXP Semiconductors I{eaim\loakrjegy -Semi& 2.2
Lowes Retail 21
McDonalds Retail 2.0
Shell Energy 1.9

Market cap (%) (USD)

@ 70.35 >100bn

29.45 10 bn<>100 bn
@ 020 1bn<>10bn
@ 000 <1bn

Figures shown may not add up to 100 due to rounding.

Regions (%) Compared to benchmark

United States 60.0 [ ] -34
Europe & Middle East ex UK 12.6 m +14
Emerging Markets 10.9 [ | -0.9
United Kingdom 7.5 | ] +43
Japan 4.5 I -0.5
Pacific ex-Japan 3.2 . +0.9
Canada 0.0 [ ] 3.1
Cash 13 || +1.3

Figures shown may not add up to 100 due to rounding.

Sectors (%) Compared to benchmark

Technology - Semi & Hardware 16.5 ﬁ -5.4
Banks 10.9 || +1.3
Pharm/Medtech 8.6 m +1.8
Media 7.7 [ | 35
Financial Services 7.5 | ] +3.7
Industrial Cyclicals 7.2 [ | -2.0
Retail 7.1 | ] +2.9
Utilities 5.8 | | +3.2
Energy 5.4 - +1.3
Technology - Software 4.7 . -1.2
Others 17.3 [ ] -34
Cash 13 || +1.3

Figures shown may not add up to 100 due to rounding.
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Class: JPM Global Dividend C (acc) - USD

Key risks

The Sub-Fund is subject to Investment risks and Other
associated risks from the techniques and securities it uses
to seek to achieve its objective.

The table below explains how these risks relate to each other
and the Outcomes to the Shareholder that could affect an
investment in the Sub-Fund.

Investors should also read Risk Descriptions in the
Prospectus for a full description of each risk.

Investment risks Risks from the Sub-Fund’s techniques and
securities

Techniques Securities
Concentration Emerging markets Equities
Hedging

v

Other associated risks Further risks the Sub-Fund is exposed to
from its use of the techniques and securities above

Currency Liquidity Market

v

Outcomes to the Shareholder Potential impact of the risks above

Loss Volatility Failure to meet the
Shareholders Shares of the Sub-  Sub-Fund’s
could lose some or  Fund will fluctuate objective.

all of their money. in value.

General Disclosures

Before investing, obtain and review the current prospectus, Key
Information Document (KID) and any applicable local offering
document. These documents, as well as the sustainability-related
disclosures, the annual and semi-annual reports and the articles
of incorporation, are available in English free from your financial
adviser, your J.P. Morgan Asset Management regional contact,
the fund’s issuer (see below) or at www.jpmam.lu. A summary of
investor rights is available in English at
https://am.jpmorgan.com/lu/investor-rights. J.P. Morgan Asset
Management may decide to terminate the arrangements made for
the marketing of its collective investment undertakings.

This material should not be considered as advice or an investment
recommendation. Fund holdings and performance are likely to have
changed since the report date.

To the extent permitted by applicable law, we may record telephone
calls and monitor electronic communications to comply with our
legal and regulatory obligations and internal policies. Personal data
will be collected, stored and processed by J.P. Morgan Asset
Management in accordance with our EMEA Privacy Policy
www.jpmorgan.com/emea-privacy-policy

For additional information on the sub-fund’s target market please
refer to the Prospectus.

Risk Indicator - The risk indicator assumes you keep the product for
5 year(s). The risk of the product may be significantly higher if held for
less than the recommended holding period.

The ongoing charge is the charge used in the EU PRIIPs KID. This
charge represents the total cost of managing and operating the
fund, including management fees, administrative costs, and other
expenses (excluding transaction costs).The breakdown of costs are
the max as detailed in the fund?s prospectus. For more detailed
information, please refer to the fund's prospectus and the PRIIPs KID
available on our website.

Performance information

Source: J.P. Morgan Asset Management. Share class performance is
shown based on the NAV (net asset value) of the share class with
income (gross) reinvested including actual ongoing charges
excluding any entry and exit fees.

The return of your investment may change as a result of currency

fluctuations if your investment is made in a currency other than that
used in the past performance calculation.

Indices do not include fees or operating expenses and you cannot
invest in them.

The benchmark is for comparative purposes only unless specifically
referenced in the Sub-Funds' Investment Objective and Policy.

For reactivated share classes the performance is shown from the
date of reactivation and not the share class launch date.

Holdings information

Market Cap excludes cash.
Information Sources

Fund information, including performance calculations and other
data, is provided by J.P. Morgan Asset Management (the marketing
name for the asset management businesses of JPMorgan Chase &
Co. and its affiliates worldwide).

All data is as at the document date unless indicated otherwise.

© 2025 Morningstar. All Rights Reserved. The information contained
herein: (1) is proprietary to Morningstar; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible
for any damages or losses arising from any use of this information.

Benchmark Source: MSCI. Neither MSCI nor any other party involved
in or related to compiling, computing or creating the MSCI data makes
any express or implied warranties or representations with respect to
such data (or the results to be obtained by the use thereof), and all
such parties hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party
involved, in or related to compiling, computing, or creating the data
have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if
notified of the possibility of such damages. No further distribution or
dissemination of the MSCI data is permitted without MSCl's express
written consent.

Issuer

JPMorgan Asset Management (Europe) S.ar.l., 6, route de Treves, L-
2633 Senningerberg, Luxembourg. B27900, corporate capital EUR
10.000.000.

Definitions

NAV Net Asset Value of a fund’s assets less its liabilities per Share.
Correlation measures the strength and direction of the relationship
between movements in fund and benchmark returns. A correlation
of 1.00 indicates that fund and benchmark returns move in lockstep
in the same direction.

Alpha (%) a measure of excess return generated by a manager
compared to the benchmark. An alpha of 1.00 indicates that a fund
has outperformed its benchmark by 1%.

Beta measures a fund’s sensitivity to market movements (as
represented by the fund’s benchmark). A beta of 1.10 suggests the
fund could perform 10% better than the benchmark in up markets
and 10% worse in down markets, assuming all other factors remain
constant. Usually the higher betas represent riskier investments.
Annualised volatility (%) measures the extent to which returns vary
up and down over a given period.

Sharpe ratio performance of an investment adjusting for the
amount of risk taken (compared a risk-free investment). The higher
the Sharpe ratio the better the returns compared to the risk taken.
Tracking error (%) measures how much a fund’s returns deviate
from those of the benchmark. The lower the number the closer the
fund’s historic performance has followed its benchmark.
Information ratio measures if a manager is outperforming or
underperforming the benchmark and accounts for the risk taken to
achieve the returns. A manager who outperforms a benchmark by 2%
p.a. will have a higher IR than a manager with the same
outperformance but who takes more risk.

092s210510160326



Important Information

Confidential: Not For Retail Use or Further Distribution — This communication has been prepared exclusively for institutional, wholesale, professional clients
and qualified investors only, as defined by local laws and regulations.

This document is meant for informational purposes only and is intended solely for the person to whom it is delivered. It is confidential and may not be reproduced or
distributed, in whole or in part, to any third parties and in any jurisdiction without the express prior written consent of JPMorgan Asset Management. It does not
constitute investment advice and it should not be treated as an offer to sell or a solicitation of an offer to buy any fund, security, investment product or service. The
information contained herein does not constitute J.P. Morgan research and should not be treated as such.

Investment involves risks. Investments in funds are not deposits and are not considered as being comparable to deposits. Past performance is not a guarantee or
necessarily indicative of future results and investors may not get back the full or any part of the amount invested. Dividend distributions if any are not guaranteed and
are made at the manager’s discretion. Fund’s net asset value may likely have high volatility due to its investment policies or portfolio management techniques. Funds
which are invested in emerging markets, smaller companies and financial derivative instruments may also involve higher risks and are usually more sensitive to price
movements. Any applicable currency hedging process may not give a precise hedge and there is no guarantee that any hedging will be successful. Investors in a
currency hedged fund or share class may have exposure to currencies other than the currency of their fund or share class.

Not all investment ideas referenced are suitable for all investors. Investors should read offering documents and make their own evaluation or seek independent advice
prior to making any investment. Opinions, estimates, forecasts and statements are based on current market conditions and are subject to change without notice. The
information provided herein should not be assumed to be accurate or complete and you should conduct your own verification. References to specific securities, asset
classes and financial markets and any forecast contained herein are for illustrative purposes only and are not to be relied upon as advice or interpreted as a
recommendation. J.P. Morgan accepts no legal responsibility or liability for any matter or opinion expressed in this material.

Singapore: In Singapore this material is issued by JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K). This advertisement or publication
has not been reviewed the Monetary Authority of Singapore. This document has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this document or any other material in connection with the offer or sale, or invitation for subscription or purchase, of the fund(s) mentioned in this document
may not be circulated or distributed, nor may such fund(s) be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the
“SFA”) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Malaysia: This document is provided in response to your request. This document is for informational purposes only and does not constitute an invitation or offer to the
public. AS THE RECOGNITION BY THE MALAYSIAN SECURITIES COMMISSION PURSUANT TO SECTION 212 OF THE MALAYSIAN CAPITAL MARKETS AND
SERVICES ACT 2007 HAS NOT BEEN / WILL NOT BE OBTAINED NOR WILL THIS DOCUMENT BE LODGED OR REGISTERED WITH THE MALAYSIAN
SECURITIES COMMISSION, the funds mentioned are not being and will not be deemed to be issued, made available, offered for subscription or purchase in Malaysia
and neither this document or other material in connection therewith should be distributed, caused to be distributed or circulated in Malaysia.

Philippines: THIS MATERIAL IS PROVIDED IN RESPONSE TO YOUR REQUEST. Under Republic Act No. 8799, known as the Securities Regulation Code of the
Philippines (the “Code”), and its implementing rules, securities, such as the Securities, are not permitted to be sold or offered for sale or distribution within the
Philippines unless such securities are approved for registration by the Securities and Exchange Commission of the Philippines (“SEC”) or are otherwise exempt
securities or sold pursuant to an exempt transaction. To the extent that the Code is deemed applicable to any offering of Securities to Philippine investors, the Securities
are being offered pursuant to an exempt transaction under Section 10.1(l) of the Code. THE SECURITIES DESCRIBED HEREIN HAVE NOT BEEN REGISTERED
WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES REGULATION CODE OF THE PHILIPPINES. ANY FUTURE OFFER OR SALE
THEREOF IS SUBJECT TO THE REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR SALE QUALIFIES AS AN EXEMPT
TRANSACTION.

Brunei: The document is provided in response to your request. This prospectus relates to a private collective investment scheme which is not subject to any form of
domestic regulations by the Autoriti Monetari Brunei Darussalam (“Authority”). This prospectus is intended for distribution only to specific classes of investors as
specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to, or relied on by, a retail client. The Authority is not responsible for
reviewing or verifying any prospectus or other documents in connection with this collective investment scheme. The Authority has not approved this prospectus or any
other associated documents nor taken any steps to verify the information set out in this prospectus and has no responsibility for it. The units to which this prospectus
relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on the units.

Thailand: The document is provided in response to your request. The document has not been approved by the Securities and Exchange Commission which takes no
responsibility for its contents. No offer to the public to purchase the Funds will be made in Thailand and this document is intended to be read by the addressee only and
must not be passed to, issued to, or shown to the public generally.

Indonesia: The document is provided in response to your request. This material does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.

India: This material is provided in response to your request. The interests in the Fund(s) mentioned in this document is/are not being offered to the Indian public for sale
or subscription but are being privately placed with a limited number of Sophisticated Private and Institutional investors. The interests in the Fund(s) is/are not registered
or approved by the Securities and Exchange Board of India, the Reserve Bank of India or any other governmental/ regulatory authority in India. This document is not
and should not be deemed to be a ‘prospectus’ as defined under the provisions of the Companies Act, 2013 (18 of 2013) and it will not be filed with any regulatory
authority in India. Pursuant to the Foreign Exchange Management Act, 1999 and the regulations issued there under, any investor resident in India may be required to
obtain prior special permission of the Reserve Bank of India before making investments outside of India, including any investment in the Fund. The Fund(s) mentioned in
this document, have/ has neither obtained any approval from the Reserve Bank of India or any other regulatory authority in India nor intends to do so, hence any eligible
investor who is resident of India will be entirely responsible for determining their eligibility to invest in the interests in the Fund(s).

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and
internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://
am.jpmorgan.com/global/privacy.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. JPMorgan Chase & Co. All
rights reserved.

JPMorgan

FOR INSTITUTIONAL / WHOLESALE / PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY — NOT FOR RETAIL USE OR DISTRIBUTION A SS ET M A N AG E M E N T
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1. n1swivuAsssuLen/Anldane
1.1 muniszybilulasenis

LU@LNEJ Iwwaamumwmwm > 3 uinnisnou
ﬂ'TiL'iEJﬂLﬂULWlISU‘u

1.1.1 liAudasnseylulasans

1.1.2 WiudnsdiszyBilulasens’ @nns
Avunagataulilulasaniseanaunse
Waguwlashudnuwazainanile)

1.1.2.1 n3dliu > 5% V0980317192Y [uaa. dedldfusdfivey’ uazuddlidinaunsunisly
1lulasenis 15 FuuusTuniuasunlas
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Soniuindy kazudelddnaunsiunely 15 u
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2.1 anuiiszylilulasans e
nsiBennUana

Uad. a1115aveunulasanis tnglraeindrdnaiuiiu
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- insesliansiualigamududiuniseanlddne
Arsssueunisveduildduluaudsunavsesceznaifinivua (liquidity fee) :
NaINUITUN2IY
dnsAssTanilew liquidity fee Liiliuosay (vasyarmigam) : 2.00
S19AZLDYALNULAN
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UigndansgiiansanEoniiy Liquidity Fee Tudhgsgaliiiufovas 2 vesyadmiheamu laguigninnisas
nmedas Liquidity Fee fiSanifiuas samasm‘uuammﬁﬁmaﬂuvimaawumaauLﬂasiwmsiaai/iuaaﬂ WAz
visaiusiunmmsnamawmaawuwmwanmumaammamulwmaammummaa,iaﬂawm:iai WaE/M3aMIIU
lesupsuitinmavieiumeesmeduiiuisminmstmun

Foanuans

- Ui‘tﬂ/lﬁ]ﬁiﬂ’i'i‘U’e]ﬁ\‘I’JuﬁVlﬁLUaﬁJuLL‘Ua\iaﬁii’i Liquidity Fee i/iLisiﬂmuaiﬂmmmaawuwmmwammi e bl Audns
aaami/imviuﬂii‘luimami i’JlIENﬂ’i‘iL‘UaEJ‘lJLL‘Uﬁ\ﬁuWU&J@F]’]ﬂ’iiEU’iEJ@UMU’JEJ@W]UM?E]GUL%J@EMBM LATUSDITELLIA
ﬂ'iiaamawmsiamumviiaﬂLmimﬁmiLusiaiulmmmaawuwmuwwmmi Limlmmmmammimaﬂuma
amﬂaawmsawuaaﬂ waz/vde lhAuntsrernandensesismualilulasins Tneudtniansasdamely
vimaaﬁumumusuamaﬂawusmi,i,avLfmlemsuawswammwisamiuvmﬁuawmauvmwmmmsmviusi
 BMdnmsteanuAETR AT Ba BavdninuTuar eyl waysh Liquidity Fee fiunnsinefiuny
spUEnAINHenTeIIEam Liau/mauammamamwmaawumaawLﬂasuwmaaamuaaﬂim

- memmssuaamuai/iﬁmvuwauamawmsaawumﬂﬁvum(mu uﬂﬁiﬂumswmim’iLLavmammauIaLiaama 9
Aendeatunisiiaiesdle Liquidity Fee Tufurhnsii

msResanldinsesde
- Ustndan1sanludlinanidafiansandenld Liquidity fee Fupnsnsiulunsag Yuvhnsisinisldiedostiet
- UsIndanisazfiansaniseniiy LIqUIdIty Fee Tnefindnnslunsiiansandulumuuleuswasiumiafiven
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1) mui/iui,l,a“m‘lﬁumamﬂmi%aﬁmamwaausuaaﬂawui’m (transaction costs) k1 bid-ask spread fvdsuudadly
ﬁ]’iﬂﬂ’ii%@%?EJV]’iWEJauWUWULLaUﬂ’ﬂfllmBIUﬂﬂﬁiﬂwﬂaﬁiﬁDUﬂﬂiaﬂVlu LaL/93e Giuwul,l,ﬁuﬂ’ﬂsum%mﬂmi&mLﬂ‘Uﬁ]’iﬂ
nNowUsINUa1eN1e (N5 feeder fund 38 fund of funds) mummuwuLLavﬂﬂmmaauwmmmm gy
2) mumu,avﬂﬂ‘umamimﬁiﬂiiu REPO L‘WEJLé‘ﬁmaﬂWWﬂaaﬂiaﬂiUﬁiﬂiSM‘UU’iﬂi‘ﬁﬁJ (613) waz/m3e Aunulung
UiuiﬁiimﬁwaiiauwuﬁiwaﬂaaﬂummLam
3) iuiﬂUiJaﬂ’im‘i‘U”IEJﬂu‘ViU’JEladi/l‘u‘i/iiaﬁ‘uLU@EJ‘HWU’JEJ@W]UE]@ﬂ LAZYSOTEHEIAINTHOATOINUILAMUVBIL D
wuaaawuwaammaaan‘uuiamsimﬁnammviam/iﬁwa
4) ANTNARDIVBINDIWUTIN LW amwmawmmwaauwﬂawuaamm
5) WOINNITAINU uisimamﬁawiu ARBATUANTIE mmmanm‘waawawu
6) Jadedu forafniuluowan 7 mimaﬂimuamwﬂaawawam/iiwai/mawui’mawu
Im&mewmima‘wmmﬂwamaﬂiummmsmﬂmaLi/iﬁm'ﬁqi/masiLi,aui/ﬁaaaiaimmuLLaumamiUiumumn{]wa
ViLﬂEJ’J“U’eNLi/i’iinﬁ’iw’iiii‘i/i’ilﬁiLWEJI‘I/iﬁ’iiJ’iii‘l@’iL‘Lmﬂ’iilﬁmﬁiﬂul,’lml,l,a”Lﬂaul‘u o Tty 9

~Tunsdififinmsléiedesile Liquidity Fee i inammimmsm‘mmﬂu Liquidity Fee memmmmiﬂiwam
‘mwaauai/iﬁmsiamﬂﬁmmmmawmaumuwﬂumﬁeﬁamamwaausuamaammw (swing pricing) (&131) Wionsiiiu
ﬂ’iﬁ‘iiuLu&JiJﬂ’iisUa‘U”IEJViu’JEJaﬂVl‘LWla.ui/iE]‘u{fiUVIUI‘Uﬂ’ii‘ﬁE]‘U”IEWﬁWEJGWUBQﬂENVl‘lJ'i’JlI (anti-dilution levies — ADLs)
(nd) LLaummm%mumJLﬂiaquaiuﬂiiUiuiimmuLamammaaaauim

”Lummmimﬂmmama Liquidity Fee i Guann Liquidity Fee i/ii,ssmmulmﬁivmﬂauLﬁumaﬂm asmliﬂmﬂ,imﬂsu
Lﬂsaauaummaﬂs”mﬂLwamsmeaﬂiwi/iwmawa'mLﬂmsuuﬂ‘umnawmaaww&Nmaamﬂuﬂawumalﬂ wseaile
uimimmmﬂiwaqr»iLwaai’iqmamauLmuiviﬂaamuimamﬂﬂ

NaNUsI feeder fund wag fund of funds Lilenaauuatenainisly liquidity fee USEMIANITIENANTANALTY
nshiaenadaaiunasyulatena

S8 YALNULAY

donesuuanemsld liquidity fee UEninnisazsduiunmslviaenadosiunaamuiatena mmamavﬂmumﬂ
nouUaIEn ImaaviﬁsmmumuammumﬂmsmaﬂwmsaammaauLﬂaauaam/i i/ii’e]LU‘lﬂ‘U@i’iNﬂﬁW‘lJ%“U@x‘l
Utndans Tnedilsisstloviveanamuuazifemieamuiduddy deas mLuumimumﬂlmiﬂaﬁuaﬂawuﬂg/22
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Ml wardulumuiusenanineitasinvue

nﬂsﬂ'suuammwaauam 'aEjammsmmama.maumuwu’tums%amamwaamaqnawui’m (swing pricing) :

9

oUW
ansngegaliiiudosas : 2.00 vesyaAmILamU
A2835UHUR : Full swing pricing , Partial swing pricing

SN8ALDYALNULAY

wdnnawivaydouly

- UFEMIANSIEimundng swing factor gegalsiiiuieay 2 vesyarviheamu uazuiEninnisasiiansuden

14 Swing Pricing #wdu Ful Swing Pricing 39 Partial Swing Pricing mimawuﬁlmaw’iwwmmi TngAnilang
Uszlewivesnamuiaritoneamudud ey

- swing factor fndnnistunsiansandulumuileneuazuumefiviendanistivun lnefasanandadesia

q Mfeades Toun

1. muwuuamﬂ%mEmﬂmisaamamiwaammﬂawuiw (transaction costs) L1 bid-ask spread fudsuwdasdly

mﬂmwamsmiwaaumumuLLavﬂﬂﬁzﬁnaiuﬂ1§5ﬂwwamaauﬂ15aqwu UaY/U30 mumuumm’hmwamﬁaﬂLﬂmrm

nNowuTINUa1eN1e (N5l feeder fund 38 fund of funds) iaummwuLLav/mamisumsJauwLﬂm‘uaﬂ Husu

2. mumuLLawﬂﬂﬁnmstimﬁiﬂssu REPO L‘W?JL’di:ﬁTdﬂ’]‘WﬂaBQSBQSUﬁiﬂﬁWUU1ﬂ1WU (613) waz/vse Aunulums

UiUI?JGﬁ’]ﬁ”IiE]UWUﬁLWE]ﬂ@Qﬂuﬂ’s”mLﬁEJ\‘I

3, f]ﬁ]ﬁmau 9 ForaAnaulusuan 7 Anansgnuanmagoomanninginesussamu

Wil ‘memﬂ1ia1awmimﬂwagaﬂivmmﬂﬁmsﬂmaLmﬂiawuaEJLLavmaammmuLLavmams‘divLmumﬂ

Paduneateavinfianansavirlaiieliasnsanndunisianelunaitastouly a vz 9

- Swing Thresholds findnnistunisfiansandulumuilevswasuumsiiviendnnistivun lnefiansanain

Hadesing 4 Mieatos leun

1. @NTNARBIVDINDINUTIN LU am'wﬂaawaamwaaummwuaamm

2. WOTANITAINU uIststiawu maamuamavmmm‘uaﬂmwaaumawu

3, ﬁmaau g Foradnaulusuan 7 AnansgnuanmAgoamannnginesuILamY

il ‘inamﬂ1ia'1awmimﬂwauaﬂiummmimEflmsuamaﬁ]sqwmas;lLLaumaammﬁmLLaumamﬁﬂiuL;Juﬁm

Jaduiintoaviiiansovildiielramnsasiunslénmelunauesiouls a sy 9

- oy vauelavauznils USEMaans avldld Swing Pricing w¥eufu Anti-dilution levies — ADL wstanunsaldsaudiv

isesiolunsudmsanandesaninadosduld

Toanuans

- inmmwamauawamumﬁuamamawmaawumﬂﬁvum(mm rldlunsinnsanuazvdesnauladess 4 i
Aetestunisldiaiosile Swing Pricing Tufuinisiu

- W3ndnnisveanudnsisuuladng swing factor iSenifiuais Iomunaefitavesuseminns uiliiiudns
gaammmmmi"ﬂuimqmi

- inammiﬁuaamuawsmumm%wmaawummiuwumaLsm 'mJlfznLﬂuaamammaawﬂmummivmmﬂsu
w3asdle swing pricing LLau‘uwmmma%maamwmaawumﬂmﬂﬂiét’flumiwmsmLLaymamaﬂaLsmmﬂ 9
ARetestunsliiedosie swing pricing Tusushnisiiy mu‘ummmmsmaamuamm%;uﬂaauLLUaﬂmsmLuu
nsla 9 m"meLuumimamaiﬂ,ﬁﬂﬂLLa'mLﬂmﬁuaaﬂumﬂﬂumsama swing pricing luuvihnsdu wlmnaends
Usmg’nmmszjawmaawummmmamammamummiuulmmmmLismLmJmu"l,mauiwmwawmaawuw
Frseenedainendulallddy Lildsumsdnassmieamu szNLUu"Lﬂmumaswuwaqmwwmi

msfasanliiadesile

- USENINNITAY Lﬂumﬁmawuﬁ]wmm%aaﬂh Swing Pricing PumnssiuluusiazTuriins wumﬂmmamau
’Luﬂimwmwammiwmmﬂﬁu partial swmg pricing fauLﬂuﬂwﬂmawuaummmsm&J’meammmmmm%ama

wmaawuammmﬂmwumsJUﬂmJammwsauawmwmmmﬂawuumLﬂum'l swing threshold wmwmmi

mvmfﬂ T,mEJwuamﬁuamwmaawuammmﬂawummmmﬂmammwwmsawu (subscription) U’mmammi

amﬂaawmaawum (switch in) ‘vmmsJaJammismsJﬂwmaawu (redemption) wag mmauammﬁa‘uwa /2
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Mmaawuaaﬂ (switch out)
il swauLaeJmﬁmimmmLUuMmmwmwammim‘mum

N23UsI feeder fund uag fund of funds Lilenawuuaten1ainisly swing pricing USENIANITIERITUALTY
nshiaenadaaiunasyulaten

SN8ATDYALNULAY

lenesvudanemsld’ swing pricing U3smdnmsazsifiunisliiaenadesiunesutaems audeyaildsuan
nasuuaems nelivdnms best effort fadulununafitiavesddnians LLavmmmﬂiviasuwumﬂawuLLa 28
aammaawmﬂumm ImamLuumﬁmumﬂmmﬁuaﬂawusmmm wazdulumuitussmafidedesimun

A1sTINtENNsPavElteamunaziaudunulun1s¥ovIenindfuvainayusin (Anti-Dilution Levies - ADLS) :
naavusIMaly
ansngegaliiiudosas : 2.00 vesyaAmMITaImNU

S8 YALNULAY

wannasLaziiouly

- Us¥ndan1sarfiansaniBeniu ADLs Tudningeanliiufesay 2 vesyarmiieavu
 EdnmstRansandeniu ADLs Tnefivdnnstumsinnsandulumunleneuasuumaiuisnians
ANUA Imamaama’tmﬂgﬁuwwLLaumanummLaumaLmewgummmumm N.8.9. LA M3 0auUIANUTEN
damsasuuayrsensnunienunadu visil msiwiun ADLs factor svilsdadadefiiuatos laun

1) mu‘wuu,avmlﬂumsmﬂmi%mwiwaauﬁuaﬂﬂawuiw (transaction costs) 1 bid-ask spread fidsuntasty
‘-1]’]ﬂﬂ’]SSLiE]’U’]EWliWEJauWUVI‘ULLa”ﬂ”lGL’Uf\]’]81Uﬂ’]iiﬂ‘13”lﬁ®ﬁ’3‘l&ﬂ’liﬁﬂ1/lﬂ Uaz/13o mumuua%ﬂmmwmwaﬂLﬂumﬂ
NaWUTINUaIENIY (N384 feeder fund %3 fund of funds) iamamuwuLLauﬂﬂ%m&Jauwmmmaa Lﬂumu

2) mu‘wuu,avﬂﬂﬁjmamimﬁiﬂﬁu REPO LwaLaiuamwmaaiaaiUﬁimﬁmmfﬂIum (61%) waz/v3e Aunulung
Usv%mwmiauwumwaﬂmﬂummLam

3) ﬂ%aau 9 forafntuluaunan 4 ‘mJwaﬂi”‘wuam‘wﬂaawawaﬂmwwﬂawuiwawu

N4l inamﬂ1ia'1ﬁ]wmamﬂwamﬂﬁummmimEflmama%qwmammmaaammmuuaumamﬁﬂiuLmuam
HafefiAudoavinfianunsovhldielrannsosidunsidnelunauasiouls o sueiy 9

_ msfvium ADLs threshold SindnnnsTunisfinnsandulumuilouisuaziuimeivssndanisinun Tneusem
Fansazilsdatladefifeitosifieados Toua

1) ANTNARDIVBINDINUTIN LYY amwmawawswaaummaqmaamaq

2) WosANNTAVY uIststiawu ARBATUANIY mmmaamwaawawu

3) ‘ﬂﬁ]%au 9 foainiuluouan 7 vmmamvmamwﬁaawawaﬂm‘wammwumumm
WiiusEndnnisonafionsunld GuauaﬂivmmmimEfl,msuama%wuaEJLLavmaammmLLavmamsﬂivLmumﬂ
JafeiiRendohiianunsorldiftelaunsasidunisldmelunanasiouls o sty 9

- o veuglpvauendls USEmannns axldld ADLs wieuiu Swing Pricing usianunsaldsautuiniasiielunisuimsainy
Fsanmaaesauls

Toanuans

- mwammiﬂuaamuawﬁmuuwamamawmaaamumﬁuum(mm ) wldlunsfinnsanuasviiodnduladewing o 9
Aetestunsldiaiossie ADLs ‘Lmummiuu

- ‘inammwamauawswmmm%umaaqmumﬁumumsLﬁm sauLﬁznLﬂuaamf‘uwmaawmﬂ,mummwum'{Lﬁu
\wSeaile ADLs LLavinammsavmaamwmaaﬂﬂnumnmﬂiﬂsﬁ’ﬂummmimLLavﬁsammauiﬂLiaamw 97
Rendesiunisldiedosile ADLs Tufuvhnsdu mumwammwaamuamm%uLﬂaauLLﬂaamsmLuumﬂm 9 i
Igsiunsrdermaulalundfifoadostunsidindosiie ADLs TuSunisiu meﬂmwawﬁmgmmmﬁua
'wm&Jaambummmmamamuﬁuamummiuu"l,ummsaLismm'uNuimu,aui']amisaavimaaqwumﬁummﬂwLﬁ&m
vl et Lildsunsdnassvineasnmu mLﬂuhlmmaawm%wwwmmﬁ

_ U3dan1sveanudniiasSeniiu Anti- dilution levies — ADLs mnwwmiwamwwmaaqmuavamﬂaau

WU?EJENVI‘L!L‘U'] mamaﬂwmaawum amﬂaawmaawuaaﬂ LWENEJQIG]&QWUQV]LHU ADLs threshold ‘Vl‘UiTsWI”/ZZ
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‘i]ulIEUE]ﬂ’]‘Wu@LWNLG]%JIUﬂWSLiEJﬂLﬂULQW'] ‘i’]?]VW]”IiWEJﬂ’]'iSU’e]MUQEJﬁQVl‘ULLa amﬂaawu’mawum NIDVIYAUNUIY
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- mwammsmaamuawmﬂaauLLﬂaaamsfl ADLs WLiEJﬂLﬂ‘U‘ﬂN vLﬂﬁlﬂﬂJﬂaUWHﬁ]‘U@ﬂUi‘Hﬂﬂﬂﬂ'ﬁ Lmlmﬂuammaamw
ﬂ’mu@i’ﬂ‘lﬂﬂiﬂﬂ’ﬁ Iﬂﬂﬂi‘l&ﬁ/mﬂﬂ’ﬁ‘ﬂ”l,ﬂﬂLNEJSL‘lJﬁuQﬂWU‘ﬁ’]uﬁ’]u‘U@Naﬂ@ﬂVIUTJZJLLa”/‘VﬁaL’JUI”'UGWJ’&NU?HVH]@WW?%?EJ
mumwaamaauwuwmmmimmum

msRasanldinsesde

- USBNIANISAY LﬂumﬂmawuawmimLaaﬂlﬁnmmaﬂLmJ ADLs 1/1LLmﬂmmiﬂ,uLmavuummsmmﬂmmamau

- UsEndanisenafiansaniSeniiu ADLs Imﬁ]”L‘Uumﬂmawwaummsﬁzjamaimmammwumuamﬁzjamwmaawu
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