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1. agudayanainusiy
1.1 Usznnuasuleunsnisaanuuainadnusm

¥alAsaN133aNTs (nwlne) : NowW L UAdaNaU3e Nesrmuriuiensaesln-H
(Woiiy : NIULUATUYINNDIAWIALNDNTIRLITN-H)

Folasamssanis (ME199ngw) : Eastspring Gold Bullion RMF-Currency Hedged Fund

(%alﬁu : Thanachart Gold Bullion Retirement
Mutual Fund-Currency Hedged)

ES-GOLDRMF-H

Fogolasanns : o
(w010 : TGoldRMF-H)

TuUNASUULALIIAAIAZIANITNDINUITI :  FuN 12 wwey 2554

Fuilaanzidounaeyusy : Tuil 10 fguiey 2554

2181ATINIT : Lifmunenglasenis

Ussnvnaamu : noMUNINGAUNIBTeN
Uszinnnasuauuleuensasu : nowusmiuasuuuuTaads sz
USTLNVINBINUTINAUSNWULNLAY : nesuIILiENSIALITN

(Retirement Mutual Fund : RMF)

MeazBeaeaiuulsutensamu :

nowuiiulouefiyatuasmulansslunasiums (Physical gold 138 Gold bullion) Tusinauszimeaduy
vén Tnoedslusevd daTlidesniniovas 80 vesyarmindaugnsveanamu nevesAuviaiineayu
amu unesduwisiifinasguuaziiunsivsesnmizsnudaduisonsulugramnssugfnead
Tuseduanna ednmssusesfandmoradunssusesiivesiuiaviediguannesiuniaily dsludowi
neavuazauluneadi nanlaeguani H1un133UTe4 (acceptable refiners) 910 London Bullion
Market Association (LBMA) @ sflsnasgiuainuuiansvemasdilunini 99.5% mieanuuians 995
gl 1,000 dw) Wudu Faduldmumdninasindtinanunaznssuns n.a.n. sygn visiuveuly
neauammuléad Tuvaziidanneamu newuaramulunesdurismussanis kuduananeaans
an3g (USD)

ulsvenstesiuarndesiusnsuaniusuvesnasmu : iavan (95%-105% vesyada o)
nesuilsuneamuludygyfouediamih (Derivatives) etiostumnudssiiinansnsuaniudoy
fanun (95% - 105% vosyarInude) Tonadsfinnndssnndnsuandsuiunieny uazns
Jostuarudssindnsuaniudsuerahliamunanslonalunislésunanouumuiindu
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vl nesnuiiasssuienuaraldsalunmsdanisnesuiideninesnainnemu svenisvingsnssu
ostunudssenaiifunu uaznisamuludumesanmages Jadowmanifdmrliyadmeamu
vonasuaaliilfindoulmiuawusamesiiinesuldidusuiiuinsgu (Benchmark) aghsauysal
olsfd nemuilavliamuluasansiddnvasvosdyandovisarmiuls (Structured Note)duil
widoo1afiasanasuluvdeslliTamdnninduieningduduviensmnennalagisdunmdidtingu
n.an. fvuavdeiureulinesuamuls nufnisamuluvdnmindvionsndaudu vionsmaensa
TaeAsaulusnsuszva 1wy neausImaa Aty vienswuruiiingussasdiloudmsaninages ne
ansuil Gudnsuessslssmansasfisusinduan (Near Cash) ftuisninnisoaammuniedliss
nindauiidumsamululssme wu ssanswimillussng vieduhnluaniunisSunungmane
Iy Afenguosmmansvdedynn vieszoznaimsrniu wdusnsd dndy 1 9 lnedfnguszasdiile
nsdseaiulidmiunisaniunu sonsamu n3e3nwIaNINAADIIBINENU Y3 BNTAMNUB UT
dfnaunmuenssuns na.g. eyyn viaiuseulinemuamuld veiiflesunsanuasmnviaLiie
Jostudlgmlunsduiunuvesnemu wu iesen1samu vielfiotrszaldse ilofnuanimades

& oA A Ao o a o = aa a a ad a o A My & v
‘Vﬁ@LW@ﬂqﬁausL@Vlllaﬂ‘UmgVnuaﬂL@ﬂﬁﬂu Wi@IUﬂimWLﬂﬂLﬂﬁ!N@UﬂmwLﬂ@ﬂqﬂﬂf\]‘ﬂUWﬂ’JUﬂﬂi‘lﬂJ‘l@l [Jusu

UiEniansveanudnifizihiuasmuusdmrionmemasululssnalne faiiflevsslovives
nowulnesulaeiednlsdsuAangiomivamuuds wu lunsdiifianuiiaunivesnann uselunsdld
nswaguulaslunngaaeuienisaianisainnzaaaviilinisasuluieUssimannamn e
Tumsufua viensdidulafiiAnainaivgiiliaiunsamuauld Wunsiwdsuulaswenguune vie
Usgmafiiedes

Roulvdu 9

1. nespudunesmusmiasulusisussma (foreign investment fund) Zfulsunensasulunese
wislussuszina Tasedslusoultndlivesninfosas 80 veayarmingdugnivenamu uaz
uragiidnsanesu dfnau naa. fvualilunsdfinesmudunemusuiiamuluiiasema
(foreign investment fund) n15a99un3 offli% wm¥ndduiii enosuianandendunisamuly
#19UszInA (offshore investment) lundnlneiad sluseudvydlitesninfesas 80 vosyann
ningauansvoineu

yiail nsFundndiunisasmureanamumunIdaulssanvenamy vitmdanisenslidiurag
srpvnadaiiniudefly

st Tnesoadnisfvsslovtivosamududdy

« drssvezia 30 JutfuudTuilaemadoudunomus

« Y9538 30 JunauATUAMUARIELATING

- Pszeziaidedddlunsdmirenindduvesnesuiosnnlidudmdisfiu viedudsuming
s videfin1sAugnaundnaim viedinsleudhenawmuiuaumn wieitesenisamu vail doslaiAu
111 10 Fuhnslunsdifinsasuvesnemuliidulusamulovisnisamumunisdautsssinnves

nosvu
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U3gndnnisazadunisuiludadiunisamuvesneswusulidulumuuleuisnsamunelu 90 Ju

uusifuitdadrunsasmuvesnssuruliduluanleviensamu Busldsuuianngfonisamu

sl,ﬁm?iEJuLLUmU'ﬁzmwumﬂamuiwmsﬂuﬁmumnmé’qna’n

2. nomuilazliamulunsasniidsuduanuind edodniifiarunsoasyuld (Non-investment
orade) wazas1a s 7kl laSunsTasusuauyndedie (Unrated Security) sniunsaiiluvasi
ﬂamuﬁuamﬂumimﬁﬁu mwmié’mdnlé’%’umaé’fmé’uéfumwmhL%aﬁaﬁuaqmmmﬁagﬂué’uﬁuﬁ
a1u130amul (investment grade) Lwisiamgﬂﬂ%“uamé’uﬁummmLﬁ?ﬁlaﬁaawﬁﬂdw investment grade
dielvnemuannsafligansanstanaseluly susiinarlunsdfvansnsdnliduluaud
A1INNY N.8.9. AU

VUGS :

nsuseiune

yesiuvisiinesmuniamuaniivinu i umifuinsmindau (Vaul feglulssmagoans Tng
FunuAvinumingau (Vault) asinmsviussduseliiunesduisinesuamu lneduasedlunsdli
nesiwinAndene gamie gnlasnssy niegnyateauiinsussaivsziufoimun egralsin
nsussniUseRusefifoulviiliduases lnsavguesmsndemedluildsuauduasosmunsussss
Useiudy 1w n1sgaymglagdnsuane N1sannsngvsan1snIeyinnIsmnasalaen1saussIuAnve e
Uszdudeiugieiulngvesiionseiuds msduazarsvesiendseiuds amidsmesoidomnvie
anudomelugiunmuglag AliddauaiuwinindaustinanegluaiuguavesSuudeddiniiu
Frungludvdndsnanlngions msdenan mausssuud answ MsuFia msdesiuna msgnda
n¥wddvsuaden nanueindnsauduvesizuna UAseneduedss msidunnsiavionanzyn
ia mslanf aneuvndlaweitesszuuneuiames nstuteuvesanstusiunnmdsd fordenisine 1y
#u (WseAnunseazdoadisndsluiade 20.17 msuseiude)

iail fpuanaustlomivesnaswuiivinfiguanas ufinseunindauresnamursuaginnulivosdurisi
nowuawuliFummAtasesuteulunTus TRy Ut

NUEL

newuiingUsrasdlunisduaiunisoonssersmifionindssinvosfomieamu lnaninsamu
yownesunIiiensas@nazhlusimie 910 Tou s11h videthluidundndseudls
nowuTIMBIALULTIY AalsznadtinnuanzassunsiAundnninduaznaiandnnindil au.
34/2553 1309 MadanenamuTsasmadwihdygniuianisnesuduyana @Iuil 6)

wleuren1stasiuanuidssindnsiuaniuisuvasnamuy
Josiuanuidesnnudnsuaniuisurasnaanunsmun (fully hedged) (95% - 105% YeyaA1AILLEEN)

i 3/ 74



NBaUL

a

Undaviause NeaaALiaiNonISiaesTn-H
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1.3
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A (Benchmark)

37AMB9A1 London AM Fix (USD) &agau : 100.00%

MU
Avilannsgu (Benchmark) veanasuilmisiuseuiieuiuawisinmesdn London AM Fix (USD)

3 dy a v v a ad d' v le’o/ ) d A av o

el USENINNNSURaNIUANSNAzAsuwlasitTa (Benchmark) lun1siUSeufigumunussndanis
Wiumskaznzan Jsegnigldnsevulouiensamuiinivun lneusendansazilamedoyauazuds
Wiamunsuanminegedauivuniinsdeudidia Aesuieineliuiidin uasinanalunis

Wasuiindanareiunisasdsendluivledvesuigndanis anelunaidasuaunsaldusslevi
nndeyalunisdndulaawmule

ae19lsAnu Tunsainsilasundassddanelmdulumulsznie Weaulvlazdonnunauiauusem

IANTAMU waL/138 Usena Janmuavesd1dinaIuAnenIsuNg n.a.0.083MuNIRTgIuNTIaNanIs

ANTUUYRINBINUTIN Waz/M3e NMsdsuwlasidinlunisldiseuieu lunsdlfigeansdsiviives

mainliladavivsetamedeya/dnsidanandnsell laguseniansazudavasunlasiinaniligie

wihgauvsuarmtrunsUsgmaluivlsdvesuieninns melunaidamuanunsalduselov

Mndeyalunisdndulaamule

nsudsviiaviiieamu wardnsusslevdvesdtioviteasmunenausiinvesniigay

N1TUUIBTANUIEAIU : Laidd
Ussannisuussdaviieamu : Ll
sgazdeaiNuAy (nMswdsvlianuigasyu) :

ANYULNEAYVDINDINUIIM
- YARASIINANARINITAMUsEEsedmMTUWI s lldIedianBuneny Tngmnamuaudeulyd

o YU a a L3 =)
ngraneimunaylasuansuselevininig

nowuilitmnensasmulunesdius (Physical gold) lusinssena fanasgrugnanduiivensu
lusgavaina M1uLInIgIUYBs London Bullion Market Association (LBMA) %&ﬁﬂmauﬁﬁmﬂuﬁ
dinau nan. fwue newuiliueiesdielunisamuiiesifuasmuresiamulvamulunasd
WMILINSEIUAINS NI UEIUamuTesnauTINvesal Tudunadendiniugd
foansnsrarensasulunesdudlifesnisienssgunssamienssduviafuly insiglidesnsd
asglumafuinumesdidu famuiiazfinnsanamulunosmunasiil Ssnafosanunsngensy
AuAEswaITIAmesAienaiiniunugdld wagluuis cycle amesdienaldnannuninasdl
M3USuiagedu et neauiidssandeuuazalddielunisdanisnesmuiidesineanainnesu
saanisvhgsnssudestuanudesenaiidunu uagnawmulianunsateatuainudsadn
wandsuldtonun wuludmvesaninages Saiduvinliyanmisamuvesnasmuenalils
indeulmtuasmumamosinemulfifusviinnsgiu Benchmark) ogaasysal uazenaviili
asmunatalonalunslésunanauunuifiuduannsiinemuluamuludyaeredrmiuie
Jeoafurudesdnsuaniuden
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1.4

1.5

1.6

1.7

- Q’amuﬁ]zamu&[,uﬂamuﬁ/tﬂuizasL’Jmmuwhiﬂ Fuiuiiadesngg wu Jouluuasvdninasives
nsuassninslunisamuluneamu RMF daguszasalunisasu imng wasszesiianlun1samu
arudosnislunisléGuamuiluounen uasdafodug fiRrtos Ssoraumndsiuludmiudamu
wiags1e HasuimsAnudeninuaveinisaamnulunaau RMF wagiiansanannalufeInIsuas
ToANALUNTAMUVDIHAMNY

nanauunuiigamuazlfantuasyy
fRevhesamuilomasunaneuunuainnisasulusuiilsanyadmheamuiifistuain filsdw
frsrassamdnning finesudiamu Wy winvihudevisasmulusieiauened 10.00 vinde
mire upgdouTAIueAumiawuiindudy 1040 vindewie uansidfemieasmuldrils
Juduau 0.40 e é’QﬁJuLﬁaﬂaanu§U§aﬁu%ﬂaaaqnum1mL‘q"auisuﬁﬁmumiuuﬁfqa’a%mu A
fevheamuisilenasunanouunuainyasmisasuiidiuty

UURUNUIATINITEIEA 1,400 A1UUM
UitmdansveanudvElunsinsanifiniiuuiunuredesinsnndrdnnuanznssunis n.a.nlag
foinldsumnuiuvevaingieniisamunds Jenaiudwiuiuyuueddasinsezsidulunm
nEninaikaztumeumssiumsidinaauEnsIINg N80, e

39UTEELIANUYY
o Junduansoulnd : Tuin 9 dguigu
o Junduansouln@asausn :  Tui 9 fguieu 2555

JadeiitinansznuagniitodAyieRuamuvasifasmuy

osannemuiduleuredyaduamulasasslunesdiuns (Physical gold w3 Gold bullion) 1u

sstszmadundn Sdaifinisnszaemsamululunatsg wdnning deu samemesiieUszmads

finansgnuseyarmIngdunazyansamureineueg 1w Mndeyaluensinmesdniaiiy

furuga Tneiivanetadefifnademsivasuuiamessiamesdi 1wy

(1) gUash (demand) uazguniu (supply) vesmanalan slssudvdnaanvatetads wu nisue
fyarPorearemii (forward selling) VBIHAANBIAN mi%amaqﬁwaq;ﬁmammaqﬁmﬁaé’w
aonuznstosiueuidesiilévinly (unwind gold hedge positions) NN5TOUATYNENDIRIVDS
SUIAINANsRsUTEmMARNY Thlan MsWARLAFuUMIHARTesUTEIMARHARNDId 1y
Uszimaon3nld ansg ovawmsideidusiu

(2) m3mansaivesiamuisIiuuultudnsiuile

(3) MawAsuuvasuazuualivesdnsuaniuden

(@) maAsuawasuuiliuvesdnsnenide

(5) U'%mmuazwqﬁﬂssmmsé?;uaémwaqﬁwaq hedge funds wagnaenuauAlanasiael (commodity
funds) wagnosyuvesAlulszmeaing o shlan

(6) anmiATEgRa NMTles WANsaimaNITRuveIUsEnALazginIAfig 9 vadan
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wennifamuasnsenind lidiladelaamnsesuuseiulainlueuanseezenimesiasdnaiy
aunsndnsnuyarluwdgiunage (purchasing power)

o

lunsalinasmuvisiinisvinusziudy nasrwisnnasmusinamulasunisuseiuduasasnsalladng
wazlildsunisAuasesnsillatie

HouanaUstlovivesnemuiivinfiguanaziuiiaveunindauvenesmusiuuazinaailinesiuvis
finesuasuliiunnudunsesuioulnsussniusziude

oAU iRfumuAU v mIngau (Vault) asiinmsusefudeiduyadidoms (fully
insured) neliiioulvrasnsussnivszdudy mnanudemefifatudigeiivsstudeliang
dunses wALFuAsesagliiiuyadmesiidemetu Tneduinmusiamesd London PM Fix

A TUNTNITINYINUAIMULFLUIYAINAT

waaﬁmﬁaﬁmamusmﬁammmﬁu%’mmﬁﬁéﬁLmul,ﬁu%’ﬂwm%’wsiﬁu (Vault) feglutszimagesna
Tngfunufuinwmindau (Vault) asinmsviuszduselyfunesiuvisiineswuamu lnsdunses
Tunsdliinesiusiaindoms gayme galasnssu viegnvanenmiieulunsusss! egralsfany
nmsUseiuseliannsaduasesuarliannsavaeanudeneldvnnnsd 1desannsusss
Usgiude Tdoulviiliidrinenisdunses (exclusion) 1w msgamelasimsuaig nsdnmind
“30N1INIEYNITYRsalagnsans uAnvesleUseiuduiudteviulngvesienuseiudy s
duaransveaiendseiude armidemedeiemnvin audemelugumnuglag Alifidaua
Guusningaudsnanegluanuguavesifurudsdsiianudungluindndnalagianis ns
A ouanmmNsIILYIA aeasn NMsUSTR msdasiuna n1sgndansng dvnsvraten n1sina
nindauduvesigua UfAsendueded msdumnudavienannennuia n1slaud aneumisle
wesvesszuureniumes msvudeuvesasudunnmisd suremsde Wudu nesuienaldsy
ALY mnmesd1tnge game gnlasnssy viselianunsadhddls wiensddus MAeades
wndndumunsdfifldegludoulunisduasesenisuseiude

nsussTluseAudy aeiiNeuluiilidit1vienisAunses (exclusion) 1y Nsgymelaginsuaivg
n1sanningnIen1snsgyinmasalagnisaus iuanvesdeUseiudedud deviulugvesdion
Useiiudey nsduazangvesionUseiude anudemesailiemnuiin anudemelugiunivuglag

Ql‘ 1 v v

Alaififauariuusningdudainaneglunnuguaves] Suvudsdsiarudunglulvdndng
Tagiamnz MstdouanInmusssund asnsiy MsUfiR msdasune magndaning dvsuades
nmanasinindduduresssuia UAsoriundes mstidunnvianienaningynuia nslaud
anaudlsiuaivesssuuneufinned n1svud suvesanstustunnndad Sedenisite Hudy
(WsnfnuseaziBoafiudiluneazdealassmnesu side “20.17 msussiude”)

1.8 nsideuiMuAN1ITIsERUAIUIgAUTNEAUALLARNa gAY

1. U3¥ndnnsaziaouimuadnseAg AU A ULAR DA UNTAE I8 AUNEIEA UV DS

nowusUabiumlanglunsaiidmunlilulasinig eesldifuniinsdlfweludl
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(1) Us¥nmdanisiiansanuds danudelaegadnwazanmgaunalndunsdiduwasewmeluil lny
IgsupnuiureuvesgguanaUseloviig,

(n) Twsdnduiildanunsadming elew nannindvionsnddurenemuslaliegig
AULVRAUHAYTD

U 6

(@) fwginlinesmuswldlasudiseRuainudnnindniensnddunamulinuimuaan

[

Uni Famndana1ieg uanivilen1sAuANYeIuTENIANITNBNUII

(2 faemiwamuiiddmefumheamuiouviolutisszernafivisninms nui iaiude
Aunasaanuligndesniuii szyliludiusisazifenlassnsdanisiideisnisduin
AvuanalunIsAwIakarn1sUTENIALaAImMSNE Fuans YarA1muieamu wazs1AmYIe
awmu vdninasinagismsdiunslunsdfiyadmiisamulignos uazdquanauszlonids
LlasusestoyalusenunisunlusiadoundiuagsenunsynwesIa

2. nsideufmuan1stsziuAneAuntigauaate 1. IMusEndanisufURnundninme
faptaluil

Y} o =

(1) deudwuaiiseavefulaliiuduiuihmstuwdiungienheamuilmdusfuniisayu
W uudlasunisseuduainddnau

(2) wddevheamuniidsaumhvamulivabinasvinisideudmuanistissaiunesu
MigamU naenulamedey neviigamuedulaziamunlulinsuisesinaime
Bmsla 9 lnenau

(3) WIINTEOUANUATITEAVILAY NTDUNITAAITIBNUNUAALTANAVBINITLABY UALNANFIU
n1sldsumuiugeuveguanauszleviniude 1. (1) wien1ssusestoyavedgua

HaUselevdnude 1. (2) sedinanulagndu Nl vs¥nianisnaamusiuazieumngliyaua
waUsglovianiuniswnunle

@ Tusgwiteamsideunmundisea1vigiu wndddenilgamudeigauniieamulugianian
Aanany usemann1ssuteAunigamui laefeadnseA1vsAuLiRoniIeanumIuaIiu
TuderdsgAunaumas

3. IWusdndansvganisuemheamu wievgnsuddsdemisanmu lutsssernafiusdvmui
Tienhvamuligniewindiusgazdualasinsinnsitedmuaan lunSAUIMLAENS
UsgnieyaAmindduans yadvmiivamuuazsiavilgamu wargauanauselevidililasuses
foyalumsnumandlonadeunduazmsnunssamesa lnsudsfonsamuiiisdsdo
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1.9

MeamMUlILa NI AN AvIENUIEamU AaenIulaLNgs o) D oMIAINUIIHD LAY
Aasunalulinsuiamsugesumddenihvamuaiedsnisle  lnendu

nslivglifugenulifuiuasunitsamuaumdmlasuliugs
U3Endnnsnewusnarliveviselisudefuniisamunudds N5uliua visasensumdiwense
maeAunhvamuls lwnglunsainivuall Tulasenis deedidifuniinsdlfwioludl

¥
A 1

1. unshivemheamuaumd@enieamuniulivg vie iWunmmeasumds@eniteamuun

(%
a

Aasmuanizse Wewnusnglawiaasanail

(M) visninmanosmusmiiugdunsasdeinfamuetdy q fduRedesiumansevhedisle
oeaviladsl
1. nsnspyiidumnuiiegagiunieamiagiureniiumungvaneiisfunsdesiuuas
Usruusiunisweniu ldneslungrinelnevsenguunessUseineg
2. msbimsatiuayuninisiukinisnenisse
3. manspyiildunsujuanuddaierfunsdavieadanindaulneyanarisiuianiy
ngviEng
(@) vi¥ndansnesusliannsadiiunsidngnd waznsnaouiiiensiudeifieasauieadu
anAlaluansedfey

- aglusznineaniunsdsuliusgndanisne s unuseaud1uImsTan1snewusiunelinig

Famsvesnusuissnannsiivigninnisnesununeiuliansodisenufismeves
RunaauldnuuszniaanuznIssunIsmAunannsnguazaainnannsng11aien15a139:3un ey
v0fUsznaugsianisinnisnesusia msdansnasuduyana maduweniderevdnning
uayMIfmdnninduaznsindmiendnmindidumivamu LLazmiLﬁuQﬁ@miL‘Eunué’m@w%a
Yeamth Gelinszyhldlsihu 3 Suihms

- aglusgninwdunisiiednnemusiy nsdifivsingdeinaasdauiendanisnaanusiuiiansan

wadlanudelaggasanazannaunaInvsinsveAunamuans a Juladunidafunit 2 1u 3
Yo uIuIgamundglaudiiun uaznmsdnnaausinazdulselovidedioniieau
[GEEEH

arwdnasy Slvidnanldseiutunenusuddeluil
(1) NOIMNUTINAAIALEUY

(2) namuTIMAYT]

(3) neamuTINBNIEN

(@) NeMUTINVLILAMUY

(5) nowuUsTMALALS
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USIndnnisveanuavsiazngnsumdde / mdsduilasumheamudinemuiunistingivie
0173019

Tunsdifivs¥ndanisiiuin mangasumdsfananazdunsinuusslovinewuuazfoniae
awmu TnsusindnnisasUsenasimiinegnetes 3 Tutounavgaiumdsde / mdsdudsumioe
amutn TnefaUsznmadenanlifivisninms dninmuuazaivesiatuayunseviosudefu
wazuslidinauauenssunis na.nnelu 3 "TuﬁuLwi"'iuﬁﬂﬁzﬂ’]mqm%’uﬁwé"a%a / fdsdudeu
mhgamuiidunsiirsvienns

1.10 {Remissasuaznsuteyaifsafuyarminddugud yarmuisamu wazausuasiudoiu
smireasy IRandamedall
o uledvesuSIndnnis https://www.eastspring.co.th
Insfnseaouauiiaudiiuinuinisasmu vesuitmians ns.1725
o asvauldfifatuayumsveviesutoAumhsamuiildsuusisiannuisniants
1.11 famuannsonsuteyafiufuisafunamusind 1§andosmedall
o Aulervesuiendnng https://www.eastspring.co.th
Insfnseaouauiaudiiuinuinisasmu vesuidmians ns.1725
o asunuldfifatuayumseviesuteAumheamuiildsuusisiannuisnians

2. Uadeanudesuainaanusiy

m’mLﬁﬂﬂiUﬂﬂiaqnuluﬂaqnuﬁﬁﬁua&Jﬁ’uﬂﬁwﬁq6] LU
AudEsInnisasmulunead

1. anuidssitinainnislidinsnszatenisasmu
neauazasmulunasiuiadundn sl TasindslusouTvnydlidesniriosar 80 vasyarmingau
ansveenemusw Askidnisnszarenisasululunate vanning wazdauduniuuinniinis
amuitinisnizaensamuluninddunasUssamiildininedoulmvlumadeai

2. m’mLﬁlmmnm'mci'ummlaqgaf-iﬁmjwamu
osannemuiiiuleuredisaduamulaenssdunessuvis (Physical gold we Gold bullion) lu
AnaUszmadundn dudu s1amesdlunaianesiiaisssie Jsllnansznuseyarminddunay
UAAMUIYAYUYBINBIVUBY 1IN Uizﬂauﬁ’usﬁauuaiuaﬁmﬁﬁmwaaﬁwﬁmmﬁumuqa Iaedinane
Jodeiifinasen1siUasunlauessanesd Wy
(1) guasd (demand) uaz gUNU (supply) vesnaInlan e?falﬁ%’uﬁm'ﬁwamﬂuaw{]ﬁﬁfa WU n3vY

ammwamamwm (forward selling) ¥ HAANBIAN msezjamaamsuawwamwaammamq
anuznisdestuaud i leinly (unwind gold hedge positions) ms%auavmwaqm%aq
SUIANSNA19VDIUTENARIG 9 9Tlan NINAALAZAUNUNITHANVDIUTENANKNEANBIAT LAY
Uszinaswinild ansg soamside Judu
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2) mseansalvesiamuinfuln st

) Mmawasuudasaziualiivessasuaniuaey

0) maAsunasezuuilturessnsnonide

) USinmuaznginsaunisdouievadfiues hedge funds uaznaswududilnafag (commodity
funds) waznesunadlulsymeasng 4 vhlan

(6) ANWLATHFNY NISLAIRY WRNITAININTTRUYRIUTEWAKAENINIARIY 9 Yadlan
uenanifamuasnszning Lifidedeleanmsasussiuldilusuenszessvosagding

[ a [ el 1 I o dy . 14
Judunindnsnuyarluuddiunade (purchasing power)

3. Anadssanmsiiyadmitsamuvasnamualilfindaulvatuasmunamesiagisauysal
yarmeamureinasun1vaghildiad eulmiuammsamesdiinemuldidudsinimgu
(Benchmark) agneauysal dewnmansenuansnsuandoy waznslddunngevearminlunis
dastunrudssiusnmuandisu nutnesmuisssanieuuazaldiglunsianisnesmuiios
#noonannesu Tudseududulunsisanimadeswosnesulivisdiu Ssenafinaviilinans
fuflunuresnesuinimamesdfinemulfidusiininsgiu (Benchmark)

a. nawuenalisuddsdereluiuiivssmafifsadasiugsnssuvasnasyularinig
ymnfuladuiungainmsvesussmaiiigiteslunsigsnssunisamuueanasmu vieidamegviili
Finerdedlunisigsnssufunemuliaunsafndeviginssuiunomulduielunsditliarunsg
fdiunisiiszadens Teudhe iusnwmessvieiunsinassmanieganssuduiisnfuienis
fuiunsvesnswu nesuenaiasaliuiungavinsveanousng Jsagiligamuliannss

Foureduilieu vielnaviligawulasuRuainnisuefunteamudiniiung

5. HANTENUIININOALATEFNA
lunzingfasugia danudululdfasinsmeienesmdiuiunnn deeravliszausiamessian
maslussezdu Fanninmanisalfinanazdmaaudenauiiey

6. ANALHLAEITsUAULEHENY
nsiivesmuvisiamuinn1sdisn gavie gnlasnssy gnitanevseldanunsainiiale danns
Usgiudeldanunsoduasesuazlianunsavaseriudenslannnsdl

msUsrudtliaunsaduasesarliannsavaweanudemeldnansd osminnsusssiussiud
fdeulviiliidihenenisdunses (exclusion) Wy msgaymelasingivaniveg msdnnindvionisnszyi
nsNaTAlagnIsan3suAnvesieUseiudeiudteviulugvesionUseiude n1sauavangverien
Useudy eudeesieidomnuin mnudemelugiunmugleq Alddfguariuusningaudsndn
oglumnuquavesdSurudsdadnnudungludndndinanlaons nadeuan mmusssuea
a3ns1 N15UJIR Msdadiuna nisgndanswe dnSenaden nsinawinindauluvessyua Unsen
Jundef msfrdunnaiiavdenaningynuia nslaud anaumdleiuedvesszuuneufiames n1s

Uuilauvasansnudunningsd dunenisdne Wudu neanuieialdsuanudsnie mnnesridige
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10.

gayvne gnlasnssu viseldanunsadnfisld viensalduq MAeites mnwsinduaunsanilaegly
RoulunsAuasaveInsuseiude

AMandeedueg

m’mL?isaﬁLﬁﬂmnn'\iaavgu’[,uvi'\atlsztwﬂ (Country Risk)

audssiiAndestusemesng 4 Afatestunisigsnssunsamuienenesduiesnssudud
Fuduienisduiuiuveneau Wy nadsuudamisnaiies nguuny iaswsia na1ansiiu
Sasmenie uarladoiifinansznusenainnsituvesssnatug [Hudu

msasuluiaszina enafimnuidssiazdssansenilumausendnningfiasmu 1wy rnudssiiin
Mnngunaeinazdafivualunisamunienindenfunindduniedns nduAug Ussmay
(investment and repatriation restrictions) AILABITIAAINAUA LIS nT AN AL
AeoafiAnanlenafinanalutssimamanivasinaruiuniues wisnd arandssnnaidiun
UNUYIMEEMIUNINUTIYBINIASERenAenTY AnudRrludeyafiidamesedamu Wiesesuam
\n3snsndisnitlunginasifeiunsdawmedeyasedanu miudssifndestunguunemdenns
anuidalungsuifouiiferdesiunanfunaiany szdunmsimunlussuuassghawaznisidedu
sERUUUALazsERugiinie anudsslunstsfulideimuafsadunsmugudnsuanivaoy

wsoNMUNEnsaToNMUABLY 1neSTUIaTeIUTEImMALLY

AUHEIRUAE (Tax Considerations)
nsasuklaainedfun1Be1ainansenudeyaAIRuauYBINeINUY Y3eNsENUABANAINNTa Y
nsasemanaulnulilngamu

anuiABaniadeiinuaulaild

ANudesliAinaInNsaBuLasesdadofinuaulalld Wy mnuidsmengmnefiinainnsamu
Tuussmaiingmanglifienudaiou viefinadsundas vievanalnnianguanglunisvaiseddl
UszAnSn1w ANuiABs91nNNsRon131 (terrorist actions) AMNUIABINNNSUNSALTIMALATYFAINAS
naifles Feenafinansenusioanneasugiauazanwadeswasmaiatiug mnudssunsdiiniisny
AAugua (regulators) nuUl8IUANUALANULBY (self-regulatory organizations) w3 onand 0v1e
vannsndvesszmaiiamu Teduldunsnisiivawsing o lunsdifinaineglunizgnidu unsnisi
mhonumaididuldlueuen fsonafnansenilunsausenamuld

AMULEBIRIUSRTwanUEsL (Currency/ Exchange Rate Risk)
\dumnudssfitinananuusnsnwesdasuaniuasuseninsanaiuumivanaiuvesUszimai
nowuamu Jsenaazyiilinaneuunudildannisamulusnasemadiodndutuumuandluain
namaULNUTIAnT UL uanaYiesiuTe U sEmaT AL

newuevamuludyTereami (Derivatives) ieteasiuanuidesiingidesivensuaniuiey

a = a X vy ] & & = Y = 4 &
Runs Nerafiatulsainnisamulusisdssme il nesuiiuleutedesiuanudsaiouiovun lag
a vaglavaenils ssdosdunnudssdnsiwaniudeu ldaninfesas 90 vesdnuiviuamuly
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AaUsena F0vddlanuidssIndnswaniUasuiumieny 9197 iKamulasunavInuaIINgn T
wanasuviselasuRuAuaINIIRiuamELINla 801t nsvhgsnssudesiunnnudeseradidunu o9
VN VHANDULNUYDINDIULALTINANAIIINAUN UL TY

o/

11. aAudeeaInn1sigeanasiasuseddygrliaunsauuianudeyniunsadynyld (Default

12.

v v

Risk/Credit Risk/Business Risk/Counter-party Risk)

\osannesdinesmuaiu Insiusefudslifuuisvnyseiuss FaduFsdienandsmnnuiv
UsgiudelianunsauuinudeyniunseniuninuAunsesweinsusssdla
smﬁﬂuﬂizﬁﬁﬂamuLﬁi’hﬁﬁéf’@mwﬁaﬁﬁa@ﬂﬁuﬁ’uﬁé’@m Ly ﬂ’]’iﬁ’]ﬁﬁﬂﬁ’iﬂﬁ@&’l%@%’]&lﬁ’)ﬂ%ﬁ’l 919l

=

ANULABIINAFY TN snssumgllanunsalianudenniuviedygidenanilanield

<

anusauuaaudenniulaegisanysal Tunisuinisanudeludiud neanuasiiansan

5

‘i'jﬁ]%’aﬁugmﬁuaafjﬁagapﬂ'aul,%"ﬁ/‘hé’@mg W msﬁmsmé“uﬁummmL%aﬁasuach wan Wusu

drufimdeanmsamulunesiusia nesuenafiasanawulundaningviensndaudunionism
nonwalasdunuiidineu na.g. fvunvSefiureulineswuamuld Wy nesusmmaniy 3
ansuil Fushn videasianaifisusiduan (near cash) dsillemafiffoonamansluanusndesiseuils
dumusuututesnanditmuely vieenuidssiiiatuiiosnnaanisiuliunuresuisnies
Tnetladondniifnasdenanisdiiiunuveseennsansiu enausenoudy Ussnnveaudsh auaves

U39 1593 aRunuLarsinassnineInsinge §Iusnstu Aunmeeanisu3ms (Jusu

AMUIEBIAINNsYINEATWAGDY (Liquidity Risk)

¥ud Tomatinesyuliasnsodevidomeningdu vidonsasifonseseglusa S wassvoziia
figoanslé il ludruvesmesdh nesyuarinrsanamulunosuisiifunsgrunasiumssuses
nnmhsnudaduivensulugnamnssugimesdluszivaina fiatinssusasiandnienaifuns
Susosfinesmuriaiofiguannesduwisils uaziisandamweliogrsunsnanelaenisaudadud
sousulugmanmnssugimesdlusziuanafme shsananuidswnuaniwagos

ognlafinu nawdsuwaingsudeudederimuavesssmaiiadoatumaigsnssunsasmuile
vi3ouemes vi3egsnssudug Asnduiiemssiiunisvenaamu o1vdmansenulumsauverinld
nowuliannsadovenesdilusinasemald uiodwmansznuiiiAsiteadug enavilinesmula
ansnde wievieAu warldfuiiunnmsvieAunesiunidusitaUssmanusiuiuagvienai
v

uananil lunsdifinewuawmuuisdlunsiasdu wu Weuimsanmadowesnemu nasuay
farsanamulagAdeisanmadeslunisivasuiievemdnningnionsndAuussinndneg Aounis
dadulaasmu Wetmundndrunisamulunsianslivanzaufunanouunuuazanuds siidmuald
azaanAaod ULl UIgNITAUVDINBINY
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13. Anudssannisamuludygyrveviearmidinadasiuadnudssrainemu Aensfamue1ade

14.

15.

waralanidlunislasunansuwnuinduainnisinemulyamuludyadevisarmininedesdiu
ANNEBIBRI AN ALY M9l Msamuludygderivanmiin denand enslianunsadesiuaiudes
YaanaulavmLe

AMULE 891U nsLantUA 8u (Exchange Rate Risk) : 10 uA13LE 89910015 URIUVDIE RS
wanUasuRUATIRUTZIA

lamafagiina21siss : ANESRINNITHURILYBERTILANIUABURUAT U sEINA n15aeuly
nannIndsinsUszmanianaliuuwnnd19lUananakuiiseauuIINE IentIeaImuy SN INanBUWNY
INMIAMUAINAILTURETUNMTIURUWAaIdaTanUdsuludaiaiiu o fag

{ a g 1 ¥ a U dl U d%’ =) 1 ! dl = L%
HanIENUiadY : dwmalianatuasUszwainisiedeulmudrdunisssunasdefisuivana
RUUmMuazdInIenusiananauwnuainawunaglasy Jaenavilinewmuldsunansuunudaening
Aan1galld

wuanuiusaudes : newuarRasanamuludygidenearminfiedostunudssan
Snsuaniuasuniunasfidavesrinn13neau (dynamic hedging) ualiilAusosas 105 veayan
Avndesiifiog sisll faanisnesmuasfinnsananiadefiiedos Wy wnlduwasamuiuniuves
SnsuaniUasy nmelasugialazannenaan1sdu udsfuyulunisyiigsnssy iieannisal
famsdaswaniudsu lagsudunisaisldnsevulouisnisuimsanudesweinamu Lazay
AnrgilazfnnuaniunmsniienadmansgnusoduanamassinaegaseLiles

anudssszningadunindfunadyanderearmiifinnueioulnilisenadasiu (Basis

Risk) :

lomaiiaziinaadss ;

1. ﬁum%’wéé’wéwaqﬁagzgw%amaéawﬁwﬁiﬂumﬁﬂaqf"fummL?ismlaﬂsu'?iaLﬁmﬁ’uﬁuw%’wéﬁﬂamu
89911 (Cross Hedging)

2. Tuanmeiinaiafianuduniy waevie Stymduanmeades

dyderarmiiongaundelivindussesainisamuluduning

NaNszNuNazfedu: a1aliaiunsadesiuanuidssmiuiinesnuaanis wagenvdwmansenuludeay

soyafRuayula

LUINIMIUIMIANUEES

U3¥ndanisinanuuasUseiivaaunisaitestuaudss wazanuduiusvesnisiUasuulassal
Yosdunsngdneds ludmafuaunindiidesnisdestuanudsegsatiane Jaussninnisay
fiarsananiiunisusulsmse whlalimugauduaniunisel
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LATRNHBUINITANNLFIIATUENTNARDIVIINDIYUTIY

UIEMINNI392 IR ILATOILBNITUTMTUAZIANITANUALIFUANNARBIVDINBIU (Liquidity Management
Tools) A4il

1. wsestiamsmuualigasundudsunaszanldane
1.1 esssuilsunissawaninaass (liquidity fee)

nowusaly

gnsAeTsulisumssnnanmedetliiiudesay 2 vesarmiivawu
sERuyaAIMTEAumheamuSeduasuniisamueen lddninfesay 15 vosyarmingau
qVIzvRINeIU UaE / vise srzniaInishenseathuamuliliiundl 30 u

vaninasinazauly

Usemdnnisaziiansanseniiu Liquidity Fee Tudnsasgaliiiuiovas 2 veagarmmheamu oy
UEmaansaslamedng Liquidity Fee 3aniiuass sufeszduyadinsvefumieamuvie
Fudsumisamueen wagnieszuznainisieasemmisamuiiszieniuassudouily
mifsdetvudrudeyananmuiy way/viemaivleduesuisnianvieriunisomnaduiiuidm
NTATIUA

Uoe9udng

. UitndnnisveanudvBivdsunuasdns Liquidity Fee Mi3ontiuaisldmunasfidavesuiom
Fans wiliAudngegaiidmualilulasinms sudamsvasundassefugasnisveumiog
amuriedundsusen uasniesrernanmsiensesmhamuiiazonfuassaidouildn
nasfidavesusiminns uslifniyarnsvefuvdeduiasuniisamueen uaz/vde Tl
Aundnsrernaniensesiidmualilulasins eeuisndnnises Damelundsdetviudndoya
nosukazivleduesTminnsviernunsesmaduiiusindansimue

. USENINNITTRANIUANSTIANUATIBaZIBYAUANINAILAE/MToReUlY Wayens1 Liquidity Fee 7
WANFANNAUMINTEYZIAINTTNOATEINUILAIWY WAE/MTOLARINTUIEAUNIIEAMUYTaFULUREU
ieayueanta

. USENIANTSvRanIudNiNazinteyavemuiuamunnyia@nd) uldlunisiansaiuasuse

v a

fndulaliowing o NAertesiunsidiaiesile Liquidity Fee Tuiuvinisiu
n1sansaldin3addie
a v o < ¥ aa a & v . R a 1 [ 1 [ o aa
- US¥ndansaslugldnaeiidanansudenty Liquidity fee Nwmnsneiuluusaz uvinisniinig

T9a3pailaf
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. U3Tndanisaziansaniieniiu Liquidity Fee Tnafinannistunisiarsandulyauulouiouay
WINRIUTENdAnITAMUA Tneiarsanaintadedis o Aneates loun

1) Funuuazaildineainnisdeuiningaureanaemusa (transaction costs) L1 bid-ask
spread fiAsuntasluannisdoreningausunuuazalidrglunmssnmdadaiunisamu
way/v3e funuuazailditefigniFenifuainnesusantatonis (n3dl feeder fund w3e
fund of funds) siEadunuLazealfdeuiifetes iTudu

2) funuuazAlisrenisvingsnssu REPO Llaiaiuaninadessesiugsnssuvuiaivg (i)
waz/vide sunulunsuiuldnsaseyiusifiedeatuamuides

3) sefuyarinsueAumhsamurseduilasuniisamueen uazvdesteziiaInsiensed
yheanmuvesfomhuawuiiaenndesiuulouionisiensomanning

1) ANNARBIVBINBINUTUI WU AnwAdesvamindduTinewuiensos

5) wosansamu ulsuiensasmu aaeaILANIERAAYEIMINGAUTIAIY

6) HJadvdu q fenAntuluewian fifnansznuanmadesvemdnningdinowusanamu
Tnsusvmianisenafinnsanlidoyausznanmsnelideiianteiifioguasvieaunfgiuuas
viomsUsuiiunniadeiiferdeaiiiannsalsifieliansaduiumsidaglunaiuas
Souly o vausiiu 9

aaa a4 A

. lunsaiffinsldin3esie Liquidity Fee I uS®ndnn1sanunsadeniiu Liquidity Fee tuiinann

! (% ¢

n1sUSuyaAmSngdugnsaisgnsnisauanasiousuyulun1steviensngauveinawusiy

Y 9 Y
'
L) a

(swing pricing) (61%) 3an1sinA1eTsULlENNSTRU EMIERUNasiaudunulunT vy
NINGFUVINMUTIN (anti-dilution levies - ADLs) (91dl) wazanunsaldsiunuinIesdioluns
UImIanuidssanImaaeddula

. lunsdlitfinisldiedesilo Liquidity Fee 4 Ruann Liquidity Fee AGoniAuldazinduitinesu
pgtlsAmunisliiaieaflodiitngUssasdifosammanssnunisaufionaAad utuddewae
asmuiidensamulunamusell ndesfled il Tngusrasdifioasmansuunulinesyuus
9E14lA

NBUI feeder fund wag fund of funds
Wanaamulatenadinisld liquidity fee USENIAn1Tasiansanaiunsiiaennqosiunamu
Uangnis

MeazBuaLiiani

\enosmuiaemald liquidity fee UTEndan1sazddunsliaenndosiunesulatonis au
Toyailéifuann nesuuatons lagaziFenfiumudadiuainnisiedunisamunieduiaou
oondl wialulumunaefdavesuitmians lnsmiaiaszlemivesnamuuariiovieasmudy
dfty Bsazdndunmanunelivhdonsmuruily wsdulumuivssmedifedosimun
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1.2 msuTuyarmIngdugninlegnsnisautunazisuduulunsdevienindfuvesnamusiy

(swing pricing)

noUIIUNIY
dngegnliiiusovay 2 YearIiILamY FIgTs

Full swing pricing

Partial swing pricing

vannasiuaziouly

. UTENIANTLANUATATY swing factor @sgaliiiusovas 2 Y0yaAIMUILAMNY wATUTEW
Famsazfiansandenld Swine Pricing My Full Swing Pricing w3e Partial Swing Pricing el
nasfitiavesuTendnns Tnemilsfelselovivensmuasitondeamududdy

. = v a I A aou o o
. swing factor duannislunisnarsaulusnulevisuazuuinieivigndnnisniun lay
W1saunantadeng o Aneaves laun

1.

funuuazAldareainn1sderening Aurednayusan (transaction costs) 1y bid-ask
spread fiAsuntasluannistoreningausunuuazalidrglunmssnmdadaiunisamu
way/v3e FunuuazalditefigniFenifuainnesyusantatonis (nsdl feeder fund w3e
fund of funds) TIAwunULaz/ Ve lTTduMAgITes 1Tusy
Funuiazaildinen1sigInssu REPO WielaTuaninaaessesugsnssuvwiaivg (da)
waz/vie sunulunsuiuldnsaseyiusifiedeatuamuides

Hadudu 1 Aenuiniuluouan Afnansznuanimadosmemdnnindinemusiuasmu
et Ustmdamsenafinnsanlideyauszanaunanelidefienieifoguasnioauufigiuuas
yomsUssdiunntiafeiifndesrifiamsaildifelfausadidunsidaelunauas

Rouly a vzl 9
«  Swing Thresholds dnannistunisiarsadulumuulevisiazuuinieiusendnnisiivun
TngRansanantadenng 9 Mneades laun

1.
2.
3.

ANMAGBIVBINBIUTIN LU ANMARBIYBIINEAUTInaUTeATES

wosnnsawmu ulsU1eMIawU AaERILANIEARAYEIIWGALTIAIY

Hadedu q Aenuinduluewian Afinansenuanmadesvemdnningfineaussamu
sl Ustmdansenafinnsanlideyaussananismelddefinaieiifeoguasvidoauuiignuuas
v3ensusziuaniadefiiAvatevinfiannsaildiioliannsodudunisliniglunm
wazdouly o vazdu o

o o vauzlavaugnils USENIRn1g agldly Swing Pricing wianAu Anti-dilution levies — ADL i

aunsalgsunuAIaalialunIsuSmsANUEssan InAaesdule
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ALV
. USENIANsveanudnsNaziveyavesmiisamunnyia (613) uldlunsiaisauazvie
fnaulaisesrng o MRetesiunmsldiaiesile Swing Pricing Tutuvinnisuu

- U3mdnn1sveanudnsilasunlatdns swing factor M3eniiuasa lanugasfidovesus v
Jams wildiiudnsgegaiivualilulasinis

. UStmdnnsveanuanifashdiemisamuiitissdusede nudniuseatonineamuly
Surhnnsfidnisldiedesile swing pricing LLazu%ﬁm’fmﬂ']i%ﬁ’]aam%a%ﬂwamuﬁmmﬂﬂiﬁu
msfarsanuazviedndulaiosnns 4 MAedestunsidiniesle swing pricing Tusuvhnisiy
MeiuTndansveanudnsfierldasuuvasnssndunisle q Alddfiunsdesnaulald
wiiendestunisldiaiesile swine pricing Tufuvinisiy LLﬁmﬂmwﬁwiﬂﬂgjﬂL%ﬂﬁhs??a
mhgamuimuaviousdvesTwhnmstuliansndonfuiulfuarsenstenisamud
tradedadiFenduldlai Lildfunsinassmieamu fafulununaeitavesuisninns

a 173 d' =l
1S5RS LASalle
a v v [ v aa a = v . .. PN 1 [ 1 [ o aa
- Us¥ndnnmsasiludldnasfiianasaundenld Swing Pricing unndsiuluwdagiuiins Ml
A5 bULAS 0901

Tunsdiflus¥msnnisiansanld partial swing pricing axidumsldianzfuvnisdevelnd
é’mz«hmmmamsﬁamwmaamuaw%ﬁumﬂamul,ﬁ&JUﬁ’umaﬁhw%’wé?ﬁuam%ﬁu’wmmmﬂaqmﬁﬂ'w
LAUNIT swing threshold fiusEnsanisrnun Imwmam%amwmaawuamﬁuaaﬂawu
mmzumﬂmammiszjwmﬂawu (subscription) mﬂuammiauwaawmaawum (switch
in) WNALEYAAINITVIYAUNIIEAMY (redemption) LLaWﬂmmﬂammiaumaawmaamu
9on (switch out) st SwazBenIMsAwaLiulUnIsivssdanisimun

NBUI feeder fund wag fund of funds
Wanamuiaten13iinsly swing pricing U3ENIAN1sIERAITAITUNsIaenAdasiUNBIU
Jangnng

eaziBoaiiiuif

\dlonasuuatensld swing pricing UiEminnsazduiunisliaonadestunesuiatonis A
Toyailéuain nesulatenie lnglimdnns best effort dudulumugasidavesuitninnis
wazanflsisusslevivesnewuuaryioniisasudud Ay nedndunismunigliidensmu
sl waniduldamiivszmaiifgidesiivun
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1.3 A1sssullsunisyevieniigasuiasioudunulunisdaviensnddu vainamusiu (Anti-
Dilution Levies — ADLs)

noUIIUNIY
gngegaliiiusouas 2 vesyarvulIsau

vaninauiLazReuly
- USEmdnnsaziiansaniieniiu ADLs Tudngegaliiudesay 2 veayarmiieamu

. Utmdamsagiansaniieniiu ADLs Tnsfivdnnislunsiinnsandulunmuuleuiswaziuamnei
Usendnnisivun laeazegneglingseideunasvseuseniawazvseuuiniufiavesdtneu
n.8.0. LAgV3oaNIANUTENIANTamULaETT omiaeuiiisuady Tl n1sfiuua ADLs
factor ayfiliedadeiAeades Téun

1)

funuuagealdaea1nn138erening Aureanasw s (transaction costs) Lt bid-ask
spread fiAsuntaslyannistorenindausuyuuazaldanslumsdnundndiunisasmuy
waz/M3o funuuazalddieignisenifiuainnesusiutatevng (nsdl feeder fund e
fund of funds) samdadunuiazelddreduiifeites iHusu

AuULaA1ldI18n159113IN550 REPO LilalaSuan1MAa 095995 UgsNIsuvwInlvgy (91d)
waz/vse fsunulunisusuldnsianseyiusinetosiuninudes

Hadudu 1 Aenuiniuluouan Afnansznuanimadosmemdnnindinemusiuasmu
et Ustmdamsenafinnsanlideyauszanaunanelidefienieifoguasnioauufigiuuas
yomsUssdiuantiafeiifsdeaiiamsavldfielianunsoduiunsldnielunaiuas
Souly o vy o

«  N15A1MUA ADLs threshold finannistunisiarsaundulusuulauisnashuiniaiuseninnig
A1rus TneusEniInn1sazAtetsladeNnetoainendaa tawn

1)
2)
3)

ANMAGBIVBINBIUTIN LU ANMARBIYBIINEAUTInaUTeATES

wosnnsawmu ulsU1eMIawU AaERILANIEARAYEIIWGALTIAIY

Hadudu 1 fenaidntuluowian idkanssnuanmegeswemdnnindfinesusuamu
fiiussnianisenafinsantd deyavszanaunismelddeinaieiifeguasvidoauuigmuuas
v3ensusziuaniadefiiAvatevinfiannsaildiioliannsodudunisliniglunm
wazdouly o vazdu o

o vuzlavazuids uSEndnnis aglald ADLs wSauAyu Swing Pricing unaiuisaldsaudu
A504RlUNITUSINSAMUELENINARDIDULS
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ALV
. USENIANsveanIudninazideyavemulsamunnyia@nd) uldlunisiansauiiazuse
Anaulalsnedne o NRwatesiunisidiniesils ADLs Tuiuvinisiu

. USmdnnsveanuAnafashddemisamuitissdusede nudniusentonineamuly
fuvinsfidnnsldiedesilo ADLs wazuisudanisaziheendevtitsamudanarluldlunis
fsanuazsesnduladewing o fieadestunsidiniede ADLs Tufuvihnsidu feidusom
Fansvearudnsierliivdsuuvasnisaniunsle q Alddndunisvsedndulaluudad
Aeadestunisldiedesiie ADLs lutuvinstu winaendslsngindaaidemiasamu
Fanuavdoundvesiuimsduliamsadeniuiuldiuagmenstonhamuiivtissdae
dafigendulailadu Wildsunmsdaassmheamu Sadulumunasfidavesusninns

. U3tdanisveanuvifiazienifiu Anti-dilution levies - ADLs 9Mngivianenistoviaeasmu
wagduildsumieamuidn viemeAumhamuuarduidsunioamueen eilslailmils
A ADLs threshold fiuemrmunly safsuisniansveanuansiazfiarsandmundam
M3Feniiu ADLs Aumnsnefiuld uazveanuansiveiidermunisnfulunisGonifuamese
fisenistemheamuuardudsumisamuid vievefumieanuuasdudsunie
asuoonluUnasnnauuuIsiuTEndanisazdmueld

- U3tdamsveanudvsiuasuuuaddng ADLs Miseniuase lanunaefitianesussndnnis u
Lifudnsasgenimualilulasanis lneusenianisaslamelunisdetviudiuteyanamu
Tuuaz/MseuldveIUITNaN1sUE BRI UN 1Y eINNBUNUT VISR

nsiansanldiniesie
- vstvdansandudlinasiitafiansanidenldnisiseniiu ADLs fuansnaiuluusias fuvinisnd
nsldinIeilell

. U3tmdaniservfinrsanenifiu ADLs nsasdumsldiamsfuhmstenelafidndiuayad
Formisamuanivomnamuiisui ;JUaﬁm%’wéﬁqu%ﬁ%wmaaﬂamu FeAnAund1 ADLs
threshold Aius¥mdanisimue T,maﬁuua@h%jasmwmaamu@m%ﬁumﬂamuﬁﬂmmmﬂaﬂammi
Fomiwawmu (subscription) vangarnsduIAsumheammudn (switch in) Fndaeyadinis
YBAUNIIBAIMU (redemption) LaginFIByaA1INTEUIUA suMiIsaIueen (switch out)
fiail Mwandenimasiuandulunmdfiuisniamatimun

- USEndIanmsrimun ADLs Threshold tnglddayasiasialuil
1) yadAnsPeviheamulardulldsudiinnninyaninsugaumhyamukardulUaeusen
2) yaAmsgeniigamukazduildsuinioenityadinisuigaumbeamunazduldeusen

Y
[
Y

VIUSENIANITD1INANTUINNUA ADLs Threshold (1) wae (2) Tuseauiisnanu
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dd

lunsalfifinisldin3esiie ADLs 9 ADLs fieniAuldaziindudinesnu agrelsiniunislyd
\A38ailolllld maﬂiymﬂL‘W@Uiimwaﬂsu‘wumaauﬁawLﬁ@%uﬁ’uQ’ﬁwmaﬁé’ﬂmamﬂuﬂamu

=

soly wdesfleilallafiimgusvasdifleatmanouunulinomuusioshdla

NBINUTIU feeder fund wag fund of funds
Wieanawuuatenainisld ADLs Us¥nann1sagiansandiiunisiiaenadasiunesulaienis

eaziBoaiiii

ienawuuatnisld ADLs UTEmdanisaz ginudunslidenndesiunenulaisnma pudoyad
#5090 newudatenms Tasasdsnifumudndiuanmesvhsenisiemsamuiasduilaou
mpamuid weveRumhuamusasduasumisamuesn vialulumunaefidavesusem
Jans wazAnflsfeusglonivainemunazdfevisamuluddy tnedniunsaunieliiide
nowusmThly uasdulumufivsznmafiAsadesiivun

2. nmsnvuaReuluvtetediinlunisiuAidsnsuniteamu
2.1 spgEnafifeuiEIminnaunsueAunlIgamu (notice period)

noUIIUNIY
WeRfeniiganuaeInIslanounilsamuLanItus Aursesas 15 Y0safIngduansves
newu sfaadsusEnianisaramdilunaigeaaliiiu 3 Juvinis

vanunasiuaziouly

. uIEndanisazimuaszeznatiigfevthsamuiosudsarminounisldneuniisau
(Notice period) ldaugasfifiavesuisninnig uslaiAu Notice period gegadidmualily
Trs9n1s fsudsyarinisldasumieamuiliFenifvaidldnugasidavesuisninng usl
sndyadusiifidmualilulassnisTagussndnnsesdamelunidedududoyanaamu
unay/vdedivleduesuitndansviernumatomnaduiiuitnianistiun

. USEMTAN150191 Notice period $auiuwe3 oeilolunisusmsannudssaninagesdy laun
Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings
wagrsowrsaaiodu 4 InefiasanaInanInAaes was/v3enaonauan1ITAaIATINSNEAuT
awluvaizidu S1nsld Notice period isnadasfloerenalsiiivanslunsudladgmanin
AdosveInem Jaenadedlifiuiuiaiediolunisuimsaruidssaninaaes sulsiun Liquidity
Fee, Swing pricing, ADLs 1uamumizﬁ‘f7flﬁu’iﬂﬁmﬁmLﬁnaé’unuﬁLﬁuﬁﬁuLﬁaqaﬂﬂﬂﬂimﬂaiu
USinadiinnvizesiailivsngan uagnionadeddiutuedasdiolunisuimsanudesanin
Ao SuldiuA Redemption Gate Tunsdifildsutiszavendnningliiunielifismasanis
lanou ledunsvzasmslaneuniiamu wagviesadoddsmiuiniesils Side pocket Ll
pransiadatisend wieliaunsadmmielddeseiaumnauna viooadeddsauiu
wiesdlolunisuimsanuidssaninaaes Suldun Suspension of Dealings wiafinsnsznuse
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JodIUEANS

annaaedlaeTINYBINBYL kazn 3l Suspension of Dealings auidulszlevunonasyuuazy
wihpaauidineglunemududfy

a

- Tunsdlndin1sly Notice period waziiwnivinlunasldinIesdiodume USTENINNITVOECIUENT

ygUURruAdINtAaIn Notice period tiuudenfiumdntanuunaluiunyinseniseae il

USENdInNsoafiasanly Notice period saufulAsasiiodu laun Liquidity Fee, Swing pricing,
ADLs, Redemption Gate, Side pocket, Suspension of Dealings Lag13oiAT0d0dU )

Uitmdnnsveanuansiuasuulas fmunszezaniifievmineamudesudsarmiineunisls
nouiILamu (Notice period) 3fsnsiasundasyarnislaneumieamuldnunaedis
y03uTENTAN3 udlsiiiu Notice period geaniiivunlilulassnisuazliisininyadidusii
ualilulasins Inevdsminnsasndamelumivdetvaududoyanasusiuuasiuledives
Uitmdnnsvterumsteameduiiusimaanisimue
Us¥nIansveanudnsiiasihdeyavesmirsamuynvia@dultlunsfiansaiuagnio
sauladesis q Miledestunisléiniesiie Notice period Tufuinsi

a v IS
A1 laA3asile

a v o & v aa a a v . . PN ] Y] ! o o Ao
vs¥ndanisazilugldnasiiaiiansaniienld Notice period AiunndranuluusagJuinisnd
nsldinIesiloll

a v o a v o . . a [y a )
UIBvdnnIsenaRasanlduazimunszuzial Notice period lnafinannislunisiansanduly
AUUlEUIBLALLLIN VS ENdnn1sAvun Tnefiarsanaintadenis o Aneates laun

1) ANWARBIVEINDWUTIN LU anmAdeweINEAUTinewuieases

2) woimnsasu ulsunenIsaTmu AABAILANIEAANNYEMINGAuTiacy

3) Hadudu q flenaiRntuluewian dkanssnuanmegesvemannindfinesusuamu
sl Uimdansenafisnsanlddeyaussinanismeliderfiaateiifloguasviommigiuuas
vidomsuszduaintidefiferdesriianunsovildidelansaduiunsidnglunauay
Souly a vy o

NBINUTIUN feeder fund wag fund of funds

Wonaaulatenielinisly notice period UEMIANTTAERM T MTUMTIRHRAARBIAUNBINY

UYananng

eaziBoaiiiuif

dlenawuuatensld notice period UEndansagdniunislviaenndosiunesulatenis au
Toyailéuann neaulatema laglidnnis best effort FegAentreenaazdeudsarvtnon
nsveAunisamu wse Wulununeefidavesuieninnis waziiadeuselovivonaamuuas
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2.2

o w

Haenivamuluddy lnedndunisauniglédidenssmusiuialy wazdulumunlssnad
\WeTaeinug

WAUNSUIEAUIIERU (redemption gate)

nosusImNIY
WAL Redemption Gate Tusn LifinnInsesas 20 vadyarmsngaugnivenamu
WA Gate period gean laliu 7 Juviing luwsias 30 Tu

PANNUNBAZEaULY

U3ENIANI59EAMUA Redemption Gate kif1ninseuay 20 vesyarmnddugnsvainamu
AuseazsunIs M seuaduluauAsiusEndanisiivua

USHMAnN159eimun Gate period gegn B 7 Jwvinis Tuwsiag 30 Tu ausigazdenisnis
Awnndulumudsnusemdnnisivun

a

Tunsdifvisndansimundeuluiievsd aniunisaiiluunidae Gate threshold lunsdl
A4NA1I Redemption Gate aﬂ%’mwwﬁ’uﬁwmié??asmﬂimﬁé’mﬁ’aumaﬂyjam%@mwﬂ’mamqu'ﬁ
UVBINBINU Lﬁ&J‘Uﬁ’u;gaﬁhm%’wéﬁqu%ﬁwumaqﬂamuﬁmm’ﬁw%mm’j’] Gate threshold 7
Undanstmun lasfiyarndenienneasugrivesnomumuanainyadnsientieamu
(subscription) VI gaAMIFUIUABUMIBaI U (switch in) Wndaeyadinsuefumae

899U (redemption) waginAigyaAINsAUWAsUMEamUen (switch out)

UIENINNITIL AN TUAMUAITNTTUTRAUMIIEAMUAIL Redemption Gate lagn1siafieniu
dndu (pro-rata basis) ¥aemdsutpAuniIamuLazduUisuaon o Juily Redemption
Gate

UIENTIANIT01ANANTUININUA Redemption Gate LAy gate period Tuusazaaunnaietuls
ust Redemption Gate a¢lalfnin Redemption Gate $usn uaz eate period a¥lsinnninseu
wnuiszylilulasanis

FdsfudoRumieamuuarduasuoondiuiinge vtndanisazhluvhaenislufurns
Suofumbsamuialy Tufuddsfulefunineamuuarduasusenlmmudndiu (pro-
rata basis) lagliifimsdadidudeu-viwasmdsiudofumieamu i fiemheamuannsn
pnidnmdsudefumhsamuiazduasueendiuiivaeld Fudulumuiieuluuarisnsd
UTENIANTATUA

U3EMINN59yNsuToAumrIsamuuarduUasueenliiiu Redemption Gate a1usIAISY

¥
A A

FoAuNUILaY o TWiNsTueAUUIEaU Y9l LukdnsaiNnawulannAdauieamne
UIEndan1sveanuansnazudsauniisamurIaduUdgunulivauiiunit Redemption
Gate NUseneld
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AU W v § vyA 1 A o 1% . T v
. ‘U?HVI"M’Wﬂ'ﬁ‘ﬂSLL‘N&LViQQBWU'JEJa\TVJUVliWULll@llﬂ'ﬁ&[flj Redemptlon gate I@Ulllﬁﬁﬂﬁm

« Tunsalndnslein3esile Redemption Gate  USENIAN1TONlTTIMAULASI DedloluN1TUTINS
AR INAaRRULA

YosIuaNs

. USENSAn1sveauAnsIUABuLUal §951 Gate threshold saudaUdsuuyas gate period 1¢f
punasfidavesusindanis uslisindt Redemption Gate fusfiszylulasanis wazlaifu
Gate period gaan Aiszylulasanis e MeaziBenisnissumanduluauisiuidnianis
Avun

[
o

«  UTYNIANITVRANINENSNIETUToAUMINEAMUNS adULUAYUMINEAMIALUNI1 Redemption
Gate UsgnAly

. USEMTRNISVRANILANS T o UA BuwUat a9l un15IEnI19n15W Redemption Gate
18uA n1senidn Redemption Gate flauszaziandirmua nsldin3esieduwny Redemption
Gate way/ vi3839uiU Redemption Gate WWudu (§13) shail Tunsalfildanunsadiszavnediu
miwaswmuludinfivdeld visndanserafiasanendnddmeRunheamuimuadideg
Tus1ems wazudsgfiemhvamuiignenidndadlaglsidnd

a v o a

. USENIANISvRanIuANiNasinteyavemuiuamunnyia@nd) uldlunisiansaiiasuse

v a

findaulaliowng 9 MAetesiunsidiaTesile Redemption Gate Tuduvinnistiu

a 173 d' =l
1S5RS LdASaelle
a v v I v aa a = v . a 1 [ 1 [ o
- Us¥mdnnmissduglinaeiianansanientd Redemption Gate wanasiuluusazfuiinis
3nslaesesilall

. USENIAN19819W1TLY Redemption Gate lawignsaliinaniunisalliun® wseusziiium
anunisalenavzliund laeuTendanisenamvuadeulatiieusaniunisaliiliunfsig Gate
threshold 19 Tnefarsanantadesing o Aneates laun

1. anudunndlunanadoreninday

2. ANMNAFDIVBINAIANINIFUAAAIIINAILUNA ANTNARBIVBINBINUTINRAUNG ViToUsEIY
anmaaesvedneauIrliaennsasfuUsIIunslaneureinemusIn duinannista
oouiaund iilesaniinslaneusnnnin Redemption Gate fifwugly

3. Hadudu q Auenivilenmsmuauuazaanisaivesudsnians
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9i U3Endnnisenafinnsanlddeyauszanunisnieldteioassiiieguar i eaufgiunay
#Ion1sUseuantadeiinertawiniaiursavintasivalvaiuisaaniuniste nneluan
uazRouly ol ezl 9

NBINUTIU feeder fund wag fund of funds
Wenaauuaien1eidnisly redemption gate US¥NIANITIERTUIALTUNS T dDRAR 03U
NOIYUUAIENN

TYaLRUALNILAY
Weonaeuualeniald redemption gate Us¥NInn1sazaAniunsiidennaesiunauvalenig
mudeyanlasuann nesmulatenie lagldnannis best effort Faiiontiseanaaglasudiseiuain

[
v A

mdesurenunlgamuLardulUfsueen wignudadiu (prorata basis) vaamdasuteaunUIL
awuuardulasueen a Tuiild Redemption Gate w3allulumunasfiavesu3vninnis was
Ailsdalselevivaanesuuasydeniisamuluddgy laeandunisauneldiidenamusiu

Ml wazdulumunussmanifeidasninua

3. mstmuaismsdnaaiiisamulunsdinindauiinosmusiu Insamuleefided dysdeyad
ningauvesnemuImUszauiymuin anmedes nieliamsadmieldFenafiauimaauna e
lesuanuiureuangquanaUszlevd vas. aunsalddsnisiuinyadviisamulaetuiingas
ningausanandu 0 uarliffiemhvamuiiiide sglunsidou u Suildduiingadanarududiianss
wlduiunendann fannsadmienindauduld

0. msldvevdolisuieAunheamumuddsisuliudmieasnyaiusddenioddmisAunieam
(suspension of dealings) UTEMIAN1INBWUTIANTaANLTUNTIAgeanlaiAu 1 TurinT LUk
Iiunmareufunaidanananditinmu lnsuisninnisnesusufinnsaud feudelasaiinuay
auvnaunainsidudosseiunsd enemiagamulasldfuaniurevvesquanausslon du
doswn wesudumunsdlansdivieied

1.

e

ldanansadmiie 918 Tow nanningvsensndgauveanamusiy leegsaumnauna

lanunsarwinyadmingduresnemusnlieginlusssy wasmungay

fvndndudulailedunsesselonivesifiomsamulags

nesusnldamulundnnindviensndaulusnssuna waslivgnisalodndlaegamiedsiifngu

ereliAnnansznusonouTILegaiitd iy

4.1 amnderevdnnindfinomurmamuliansadavhnsdeneldmund sl langlunsd
finewusamulundnningidevelunandorendnninduisiuiuninfesay 10 voq
YaAMINGAUANTVDINDMUTIY

4.2 fwgnmsaiivilillannsauanasutunswissamaldegrag wagililianmnsoleuiu
ponanUseinansesuleutuaniUsenalanuund

4.3 fmgivilinesusulillifuissiunnvdnmindviensndauiiamulinuimuaan
FangfananegmilonsauauuesuitvnianisnemunuuaziguanaUszleviifiureusie

1)
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ofls mslivenielifutefunineamunumdsisuliudviowvgnsusddeviomdsuneunie
839U (suspension of dealings) lius¥mdnnsnawusufuiinig Ussmaditdnauanenssunisniiu
vanninduazmaravdnning 7 au. 9/2564 1309 dninausi Weuly uaziSnisdanisneayusaniief
asuinly nesunmfielamuiiilisedes uaznewmusitedanulsvinnaniu

st nslinevielifudefumeamumusdsiisuliudwmiorsngasumdsdoniamasmisfumiae
a1 (suspension of dealings) #8117 8w T dulunuusenanuznssunTAFURaINUA Mu.
11/2564 1303 vdninaminisianisnesussniiegamuinly nesuriledasuiiflisedes nesu
slefamuUsANaNTY waznaauaILyAAa

Uitdnmsveanuavsilasngniumdsde / ddsduisumheasudnesudunisiinsivieas

fla

Tunsaifiuismdanaiiuin mavgasumdsiananazidunissnudsslevinesuuasifomiioasmu
Tasussninnisazdsemadamiiodnedon 3 Sudeunisugasumidsde / mdsduiudsumbhoamud
Tnefnuszmadananlifuisndans ddnnusazarvesdatuayumsneniosudofu uasudsly
dtfneunnznssuns n.as.nely 3 Sutuusiuiivssmamgniumdste / mdsduBsunmheamuidn
Wumstarsvidenns

5. mstmuaismsdwnaaimitsamulunsdnindauiinomusiy Insasulaefideddyseyad
ningauvesnemunUszauiymuaaninages visliamnsadminglddonmfiaumnauna e
lpsuanuiiureuandguanalsslevd vsEndanisaiunsaldisnisiunaganmmbeamulagtuiin

yaAmindausanarndu o uarlifiemhsamuiidesglunslou u fuildiuiingadsnarndugd

Y
'
a ada

AnsNazlasuRuNenaIIINAaIuIsaIvnenswgauLule

7198 USENIANISVRAIUENTS TuNShEAT9daUSMITAINULELIENINARDIAULARL AN UM TN AU EY
Fudulumunasfidavesuseninnis

4. Anfau

1. msasulumheamuiildnisdniduuasiinnudsswenisamu damumisamulunamulndanaUss
neIuiien1sidedn-H Wewuiinisamulunsmusiuiivansauiuinguseannisaayuvedayu
wagamugeNTuAILERIeainTuINN1TA Ul

2. vitmian1siseanudvifiasufiasvioseiunsdade nsdnass wae/mie nsleuntsamu laid
manssvisomsden dmiugamuiidnuarsanandisiu
mssunavsslevdnouunuiosannsinesulduinisyaradu (soft commission) UiEMdan1so1935Y
waUstlevinouunuionsmuannyaraidugliuinng suidesnannslivinisvesyanassnanlunns
Fannsnasnuld uddoadulumundninuridelui
(1) wavslovdnouuuiiiuliifufeadunsndauityealumanssgiauasdoaisitvunumlnenss
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Y94AUTUNBIMUAN NYMNEIRERANSNEuaZAAIAANTING Way

@ dodlifimgAnssuiuandliifiuiuisniansliuinimesyaratutesaiaiuarudniudiolviney
isuusglomiannyana fanann (Chuming) lunsinassnausslevinuissavidiuinewmuiieg
AelANTUIMTINNITVeIUTENTANTT USEndeanseindienulusssuwas mdddnvuiay
Ussavndnningfionaillildvesnawmuiiudae lunsdfiuisninmatinisiunauslosineuunuiie
oy UiTndansazlameteyaiisadunissunaustlevdna1dlily sieeuseulvndvie
FIEUTOUTLLLLIAMNABUMEY

3. lunsdiivisninnsifusedygn viedonnastudgsieUssna videvenuresigisssma violany
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Usedninm visesiegoniigau visesanamu

fiail ousndamaiiunslinesmunyafumdsdontnsamudunistinmivionns viewuasly
Sufdstemieamuldnuund Tneudsniansasdsenadiamediation 3 Tudeumsngaiuddsie
mihgamudunsiinsnvieans lnedsemaluduledvosdvninns viedemsidndsldiouas
vl uasuddlsidiinauanenssunis namaelu 3 futuudfuiivssnmangeiusdsdonsamudu

NSTIATIINIBO1T
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6.  MIINETUIATIHIUNTTAUVBINBIYUTIMU

dauil 1 : dnsrdrunsasuiiduImuieannInddursagdnan (single entity limit)

S anT1dIY
Ussanningau
(% w89 NAV)
1| n0IAmuvie Lidindnsndu
2 | asnansninsging Lidindnsaau
MFNETNINTFAUTEINA
3.1 nseldl credit rating ¢lu 2 SuduusnAuly lidindnsrdu

3.2 N3l credit rating agluseAu investment grade usl | Laifiu 35%
FINIT 2 DUAUKIN

4 | v CIS
4.1 ludsene Laviu 10%
4.2 faUsene L3 15%
5 | RurhnvSensiansifieuwidushndigfudnuiedeenasn | laiiiu 200 (m3elsiAu 10% ey
ansfidnunizesndlaogrmiased nsaeyulusing
5.1 1 credit rating a¢/lusesiu investment grade Usemavsegiln1seyniu
5.2 uswanseeudu il lwmgduhnvdensiansdi | dpfduuiedisssme
Ssunalusziu Ineiden Tdcredit rating
LUU national scale)
6 | nransiddnunzasudiudel laiAudnadtl udusdnalaazgs
6.1 unsnansuil fifpendnisdunungmnelne vie i
avassuImsndludinsUssmaildsuoygali (1) 10% %30
Usenaugsnasuimsmdisdlulssmelne @ dwinvemsansiamuly
6.2 Jupansiiddnuaredidlnognamiedsdl benchmark + 5%

6.2.1 foanduuigniavzideu
6.2.2 fpeniimsiamsteyaidunisinlulned
FUAZLDIANIULUU filing
6.2.3 lunsdifidunsransiidsimun fusrseniiosndi
vidowiniu 397 fu tuusfuitasu wuylailé
anwEAN 6.2.1 Y139 6.2.2 FIA1SERNTUANIATY
mﬁﬁ’aﬂdnéfauﬂuqﬂﬂaﬁaﬁ
6.2.3.1 5. V4. 38 UA. MUNUINEIINETINA
andunsiiy
6.2.3.2 SUIANTOBUEAY
6.2.3.3 SUNANTOIATANATIEN
6.2.3.4 sunsiilemsinumsLazavnsal
NSINYAS
6.2.3.5 UsTivmaInsesAuLdeTiogede
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Usennnsngau

DNI1EIU
(% a9 NAV)

6.2.3.6 SUNAITRAIUNIAINAIVUIANALALIUIA
gauusalssndlneg
6.2.3.7 sunmsiitenisdsoenuaziinduia
Uszinelne
6.2.3.8 suASDEaULRIUsEINA N
6.2.3.9 Ua.
6.3 ausvglulsinalng
6.4 ¥ credit rating aglusedu investment grade
6.5 Tunsalfidunsnansidivunfusiseniiunni 397 Su
Fuustfuiamu Festunsdouviostlussuuuos

regulate market

7 | nindausi
7.1 pensiifidnvasasudaudel
7.1.1 unsiansni fgoendadisdunungmnelve
wazauomes A suluinssa videdaen
Sadstumunguangsalsane uildsuann
yessA T ssmaiilasuayg el
Usgnaugsna suimsmialvdlulssmelne)
7.1.2 11 credit rating agflusysiu investment grade
(nsdhunisamulusiusenaviaginiseyniu
lgildnwiagdraseina aunsaientd credit
rating LUV national scale)
7.1.3 Jupnansiididnuaredidlnognaviedsd
7.1.3.1 feaniluusemaangdeoulu SET wiely
aNnTeUEVENMSNEs I THINA
7.1.3.2 fpeniimsiUamedoyadunisinlulned
FUAZLDIANINLUY filing
7.1.3.3 lunsdifidunsansiifiimun fudhsenil
tosnivdewiniu 397 fu tuusifuitasmu
wazlalafianuaueniy 7.1.3.1 w3 7.1.3.2
Aflnszdiumunsansananfondy

Y
¥

UAAARL

7.1.3.3.1 yaramute 6.23.1 - 6.2.3.9

7.1.3.3.2 ao1un1sduszninalssmad
Usewmdlneduaundn

7.1.3.3.3 dg1Uumsdusnausemedia
anvainuaLRgINUYARARY
U9 7.1.3.3.1 - 7.1.3.3.2

sflihAusnsdel udussnsla
wgININ

(1) 10% %39

(2) dwiinvemingauiianuly

benchmark + 5%
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DNI1EIU
(% a9 NAV)

Usennnsngau

7.1.4 Tunsandunsiansnismuatutiseniuinnan

397 Yu Huuiiuilasu dostunsifeuniooglu
J¥UUVBY regulated market
7.2 ﬁqiﬂiiuﬁﬂﬁ Vigié’fgzmﬁ credit rating agluszdu
investment grade
(nsdhdunisasmulusinaszmafigdayanlugiuedd
AseyniuiigiidnweginUszma amnsaienly
credit rating LWUU national scale)
7.2.1 OTC derivatives

8 | nSngduduuanwmiiaanniseulute 1 - U8 7 (SIP) saunulaiiy 5%

3

T v o

vanewn: Tunsdlidunsnddudsillaifvemnunieniu Single entity limit ¥aa5unn feennsans wiegdya
Weausingal

1. RusNY3eATIa S UWINRUININENSALHLUYDINDIYU

2. derivatives on organized exchange

d2udl 2 : dnTIdIUNITAMUNAIUIUAIUNGNAINT (group limit)

Usznvmindau 9n31d7Y
(% 89 NAV)
nsamulunindauvesuismnuisnitoglunguians | ldAudnailadasmileiedl wdus
weniursemadilugdyanlugsnssumanisduiuuiem | gnslaazaind
AN (1) 25% 138

(2) dwilinveamnindduniamuly
benchmark + 10%

wanewe: Tunsahdunsnddudisil Wfidefmuaieiv group limit
1. JUANNYSaAS1ESIBUNRUHN N ANDNITANRUIIUYD MF

2. derivatives on organized exchange

d2udl 3 : dnsrdruNsAaMUNAIUIUAINUTINNNINGAY (product limit)

Usznnnsndau DNSIEIU

(% w3 NAV)

1| n¥wdAugsil sufuliiiiu 25%

1.1 fuanidu vieddyny iy Afdeulaudsude
winewulaauiunisiiinisuleudnsiseniodluns
ansldmuiasmsiinguanetivun viediteulslinemu
AU130VLAULONATIENT A

1.2 RUHINAS R IANSIgUMNRUNN DTS L 82aIN5HNN
ALVABLNY 12 LU
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UsTNNnsneau Ol rRG RN
(% a9 NAV)

1.3 total SIP mue 4 Y898 1ul weilusiudensiansuing
ANWULATUNIUAIL

1.3.1 $&nuaenu 7.1.3 uae 7.1.4 203d 6 vednil
1 : Sasdumsamuiiduinmugoonnindau
w3RAdEa (single entity limit)
1.3.2 4 credit rating aﬁius%ﬁuﬁﬁﬂ’h investment grade
3o il credit rating

2 | % CIS

2.1 Tulszwne TaliAu 20%

2.2 sngUseind Taninensdiu
3 | ms1@nseadl (total SIP) sauiulaiviu 15%

[y |

3.1 n3ndaumude 8 vesddl 1: Snsrdrunsasmud
AUIMALRRRNNINGAUNTOAFN (single entity
limit)

3.2 amansvil dusuanuindeidedimanaisuas/vio
Foonasansiimnindusuiianansnasuld (non-

investment grade/ unrated)

4 | msivhgsnssu derivatives ifnguszasLitenisan nsdlifleanmnidesan FX fevaz
Adns (Hedging) 95 - 105 YpsyarANUAs il
ns@duusnmileannsdiiiieanniny
doaann FX dadliiAuyadimnudes
fifley

T ¥ J

winewme: dmsunisamululudinuiessasifisusindudiniienisadunuvesnemu ldfidedinue
\Awafiu product limit

d2ufl 4 : dnsrdrunsamunAIumuanuiidruladelunanisnamu (concentration limit)
UseLannsngau NIEIU

(% a9 NAV)

L | vuresusgnselasenils VNNDINUTINAUNETANITIANITVRY Uad. 18LReINY Aas

9 9

TIUIUTUVBIUTEINTIUMU < 25% YoeduIudnSeanides

VianuavesuTeniuy (idusunstieiuveinamunging)

2 | avansvilvesfeensielasenils (4 | 2110y 1 Tu 3 vesyaamiddun1an1siiy (financial

udwsamilniasgivevsens liability) ¥e4E0ann 18155180 Y Auiidamelilusy
asnilnasganaUseme) n1sudmiuseusraziadndangn el lunsdng

29NAS1ANTL UL AUNIINISEUT 90N IAUNBUATUTBY
srozlaUyddnluuazdiliusingluiunisiiuaian
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Usznnnsndau dNIIEIU

(% a3 NAV)

Uan. mmi”mgaﬁf'mffﬁuwNmilﬁu@‘i’ﬂﬂa"nmawffu
Haﬁmﬁjﬁumﬂmiﬁummumsﬁumqmﬁwﬁléﬁ,m
Foyaniaumsnmatuiuasdonduteyafifinmaneuns
Gumsihly
waglunsdigeannsanslafvidumanisiuaud
UawelilusunsRudmsuseussesiandndagn v
Tggnsdlaiiu 1 Tu 3 vewain1sesnuaziauevy
nansamdeivesioonseduduseads uudly
nsdlfeonasanslaiinisdunuy filing ludnwawdu
1A53n15 (bond issuance program) TRasaundusie
1A59n13

2.2 lunsdifinesuasmulusmasmudeilnefunsansi
oonlvsiuazdl credit rating agluszfiusngi
investment grade w3alydl credit rating 1% UA.AU
iienawuneldnsdnnisves vaa. :eideafus iy
LsiiAin 1 Tu 3 vosyaAIN1sRONLALIAUDUINTIANS
fananidusenss Vuwinsdiiidesnamanslatinigbu
wuv filing Tudnwaunidulasans (bond issuance
program) Triiansandulasanis
dnsndauny 1.2 Wldfunsdifunsansieanlasyana
il
1. §W. UL Y50 UA. AIUNYMINEIIegINvEnITY

N3y

SUIANTORUEU

SUIANTBIAITAUATIEN

sumstitensinuasuazannsainisinuas

UsTEMRaATesAuLTeTiogondy

A

FUIAITRAUNIANNIVUIANAIULALTUIAY DA

Usznelne

7. sunmsifiensdsennuazidiuiassmelng

8. suIATPAaINwaUsEWAlNeY

9. va.

10.a01unsRusEIsUssnafivssmalneduaundn

11.anndunsdusnsUssmaniianuasyiueafioni
YApanIu 1 - 9)

3 | wie 1S vesnespllanomunile | - lalAu 1 1u 3 vesdiuruntae OIS Hanuaves MF u3o
nesnu CIS ssdsmefioonyizeiu

- Snrdnedulaldfunisaaussd
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Usznnnsndau ans1dIU

(% w3 NAV)
(1) msasyuluntiae OIS vesnemuiidnuazasudy
fail Tneldsuauiureuandiingu
(1.1) flvwaién
(1.2) Sadstulvalasdongliiu 2 T
(1.3) taweviesdanauluandng

mtinsAunadndiunuulauienisamuiazdnndiunsamubidulumulsznisauznssunisiduaain
NUIWNIENNTAIMUY

9
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8. AseArssILden Rupauuny wazAlddnensunfiBeniivainnasusiu wasgteviiieadvu
¥2970UTUTAATUN 10 fgureu 2568 Dedun 9 Uguieu 2569

Arsssulausazaldgrefiseniiuannamusan (Soeazdelvasyarminddugnivasnamysan)

= < a = < a = < a
LIYNLNUDIN LIYNLNUDIN LIYNLNUIIN

S18n1SNSENLAY 2AT1MULASINIS 100866 - 108.867- 1035868 -
9 4.8 67 9 4.8 68 9 3.8 69

1. ArsssuslounazAnlgangsrunauanUssananisle

. AesTileunisdans
MsPeamauunuliligaiuayunis

Y3 asudeAunuIgau (Trailer | llifiu 1.605% 1.177% 1.176 % 1.178%
Fee) Wudrunilevasmsssusiionnis
INNT)
. o . s sauluAsssu ey
. AssTULsuNawanNaUsElevY Laivin 0.696% N 0.004%
gt ASIANIS
. Asssudenunenzilou laivfiu 0.134% sulluenoasuiion 0.019%
ASIANIS
. mﬁismugmiwﬁlmwauq 91NN1S SV T saaﬂ,umfsm,usm 0.059%
amulundnnindssuseme A5INNIS
. Aldanedue T9lAu 0.240% mi“mfm"“e’“ 0.001%
A5INNIS
2. ArsssuseuuazaAnlyganeniuseunainng . - e e o
, AIUNTB39 : : ;
Tailg 33 i3 33
Altanglun1staunenannsne ANUNINYDT 0.000% 0.000% 0.000%

newme 1. A1sssulounisianis Asssuillougdguanalselevd wazasssudeuuensilou dnsnsey
awstel vesyaAmindAuiun Fndeyadmiauiome Huuisssndeumsinns
AouanaUszlony wazwensdou a fufiduon
2. AsTsullennsInMT AsTsulleudauanauselend uazrsssullonunensiluuvedusiag
glanhasuazaandu % ?Jaqydamw%’wéﬁquﬁé’aLa?ismmﬁmmi’mamuﬁ?u
3. Shswnulasans / ABenfvedesunSyaniuud

AmauunulviuAgaduayunITUeviseSuZeAuleamu (Trailer fee)

Apouwnuliuigatiuayunseiesutofumieamu (Trailer fee) e mathamsssuidsunisdnnisd
vEndansnaausia Senifvnnesyun Wiedudnouuwliuddatvayunsmeviefudofumiae
asu (Selling Agent) iialsfamuldsuuimaiefumstoremisamu wu nisliduusi vieuing
u q MAvatesiumheamu Jadumsssudoimsdenigamulsaslin
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o InguszasAlunisIneAImauLNY
Trailer Fee 1unsmouunudmsvnsimindiaueeniisamu W elviamuveansamusuldsu
AMuuztviumsasuivangan MssineauazmnlunsyhisenIsig | naenaunsuInsiTgaa
ogeeiiles wazaeandeatumudonsvesamulussezen

o Auushwieuinisiigamuaslfiuandatuayunisueieiudefumiosacu
- msswnesmuazmnlunmadatyddenenemusan wisuimsmevhaeniste/me/duisumioe
awmu sufimsindaeuanienidetsniliudamuiiielivsznaumsfinsantounisiadulaau
lunawus
- Auuzilumsidennesuiiteimanzaniuingusyasd wagssfumnuidssosamu
- msléfutioyatnans wiesenuiliAnadestunemusmetsasinase
fisil ieliamuanunsodndulaamulfesnedideyansuduuasmnzauiugammu

. MITeAmauwUsanadastundnnsTilusssudsamnedrunfadewdunisdtednauunuun
qmaﬁ’ﬁﬂﬁﬁ‘lﬁﬁmwLf“im%'mﬁ’ulﬁuﬁl,ﬂw (At Arm’s Length Principle)
Trailer Fee \Junsanglusnsuavdoulefiaenadosiundnnsiidusssuiounisdnund @t arm’s length
principle) lngui¥nianmsimunsniameuwnuliasaadesduiuufofnallugaaimnssy (Market
Standard) fiflaumanga Widla wazlusssy aenndesiuuinsiidaduayunisneviesudofumioe
amuvenamuTIdlaliuInig

€

[

v A o ! ay vyal o & ¢ & a 1 = 1 Ao a v [y
YNU ﬂ?iﬂ?‘ﬁﬂ@‘lﬂ?ﬁ]@“uLLVI‘LllI‘l@lIaﬂHm%L@@U?%IEJSU‘ULUL!WLﬁ‘HLLﬂqﬂﬂa‘wi@‘ﬁ‘U’]EJQ’]UVI@J?TJ’]@JLﬂEJ’JEU@Qﬂ‘u Y3k

<

Juldludnuazimendunisyigsnssuduuaaarialuniladanudusiusiayiu

o arudnudmamalsslsvifianaiady uasuumenistasiu

5978 Trailer fee pranelmAnautaudmmatsslonils wu fatfuayuniseniesudeumisasmu
o1fuIALeBNBIUTINTLFU Trailer fee g usingslsfmu viEndnnsldinisimuauuimalunis
Hostunaruimadnnisaudaudmanadsslovifngn Tnofmualifaiuayuniseniefudofumioe
amuiesfiAniilaeddsieselovigegaveadamududify wasdulumumdninueivesdninay
N.8.0. LaLEUIANUIENIANTAIMNUAINUA éﬁ‘w%’uQ’aﬁuayumiﬁmw’%a%’u%aﬁwﬁwamuﬂﬁﬁamué@m
domnasiitmuanihiidativayuniseniefuderuninsasmu ruisaenadestuvdninasinsuiandi
fusznougsRaussvdnmndmudidrinas na.e. fuun
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Arsssudendisaniiuaing

IBUNLAUDZI

a a <
IYNINLIBNLNU 59]5'19’]']“1?]5\1?1']5

2568

ASTTUHENNSMEvIEaIYY

(front-end fee) 13iifiu 3.210% i gnLiu Ly
ASTIUHENNTSUTR AU IEaY Y | ) 3 3

(back-end fee) 13 3.210% BNk gLy sy
AsTTU UM IFuUREUMINEAm Y —y unihy .

1 LA 0
1 (SWITCHING IN) TaiiAu 3.210%

Asssueunsdundsumieamu
28N (SWITCHING OUT)

lalAu 3.210% gntIu unkIu YU

5 U fBNLIE
AU 1,000 wiae
(AnAnsssuiluudy

1 100 UM 1aid]

waldllAy 1,000

vmsendy)

AeTTUllsuMslauniyamu

NUELA :

1. Aessullendsnadsinadyariin ndgsiaanizvsen1dulaud ()

2. vitmdanisveanudnslunisdoniivaissaudouniseniasamu waevienissudefumine
amu wazmseduidsumhoawuiudanuusazngulaivindu Tasuisninnisezve snifunisiFen
LﬁwhﬁiiuLﬁauﬁmdnﬁmﬁ’uﬁamwizLﬂwamﬁ’uﬁL?Jmﬁzg%%amsmﬁwamuﬁw%ﬁwﬁ’mﬂﬁ
Tnonse 1un faamuantuibivarsuarils Tsdadetulaenszssiydf nénninduaznan
NANNING n.¢1.2535 Q’amuaa’n]’uﬁ%’@G}gﬁummw*iziwﬁ’igijﬁﬂszﬁ’ué’mm WA, 2533 §5naUseiu
Tinuazdseiude suimsanizia newudisenissdnneldng dannsves vaa Saviauss Ty
yamumIUNsNssIIUsEAUTIn v3eiSondn nsussniuszAuTinAumiieamy (Unit-linked)
Y0IU3EMUsEUTIn 7 Ua Baviauss weuvmnegliiu daduayumsneviosuiofu

3. dwsneyarntieamu (Spread) aggnidudivsenniduvenayu Mg wWiethludissiu
Aldnglunsgeuendanninguainamu 1 AT lenuentingeuenanving a1dyaiy

oA a = 2 A o & A o o v &
N30 DU G]']QJ‘Vlﬂ@QVJuQ%QﬂL?EJﬂLﬂULﬂaaﬂqj@ﬂﬁaaﬂﬁﬂqﬂﬁaﬂwsv\lﬁ

99 31E UMY UIBUNTAUVBINBIYU (Portfolio Turmnover ratio: PTR) 0.21
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HANIIANEUYN " NBNUUATANEUTY NoIATUTINaNITIETN-H"

s doumnas doumnas o S
il 3 fiou 6 wiau nasyu !
305.A.68 91.A.69  95.0. 68 4. 4. 4. 4. 10 8. 54
fle fiq fle fle
9%.8.69 918 69 9 l.4. 69 9 #1.8. 69
ES-GOLDRMF-H! -3.38 -16.35 0.21 23.65 23.43 12.67 9.59 5.07
ﬁsuﬁmmg”nuz -2.64 -15.70 1.47 26.76 26.31 15.19 11.56 6.84
ANURUNILTDINANTITAL T 39.61 34.87 37.79 29.65 20.99 18.59 16.11 16.84
ANUERUNILTDY Benchmark 37.77 33.35 36.03 28.69 20.86 18.81 16.57 17.18
RUNBLNG :

1. Sevazsiel’
2. ftlumsg’ fie dudisnAinesdn London AM Fix (USD) dndau : 100.00%
ewe): Autlinnsgu (Benchmark) vasnaavuil AasiUSeuiieuiuauilsiainesdmn London AM Fix (USD)

LBNA1INTIANANTSAL IV WUT AT Ull IAInvinTumuinsgIunsiaNan sAiuaI
VBINDIUTINVRIANANUTENIANTAU
nansadunuluefinesnemusu Jlidudduduiwanisandunuluswen
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> al s e |a . Lo X o
eastspning ) g naInuladanddiy navAuwiananisidaedn-H

investments v o . e s
. FEunIsAINUlUNaNNSndLasnIwasudu

A Prudential plc company

o Jufi 9 fiquieu 2569

dandnnind dnsn uarunindafia Jmumlag R {auaruay PG Sauaryay
sonidy (Wuaoud)/ Fmnam s Buamu FIARATIN yafi

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

nsamulundnmiwtsinolsuane 827,028.88 100.00 827,028.88 98.90
nsawu lududr Tnasiowd 827,028.88 100.00 827,028.88 98.90
Tansfidn 827,028.88 100.00 827,028.88 98.90
GOLD NaIAYiv 99.99% 5.82 827,028.88 100.00 827,028.88 98.90
BULLION
999.9
Bushnsuias 25,802.39 3.08
Usunnaauniwg 25,800.39 3.08
BAY - S/A SUIANSNTIATALSEN 25,772.52 25,800.39 3.08
110 (uru)
Usaamnazudsein 2,00 0.00
BAY - C/A SUNANSNIFZaYSsHN 2.00 2.00 0.00

110 (un1u)

nmatlasiuanudssinonisiusurantaslddyandrmta (46,784.38) (5.59)
Ay rraduassirlsanddronta (46,784.38) (5.59)
fundwdduuaeninudu 30,292.56 361
Sundnddu 31,998.81 3.82
nifaudu (1,706.25) (0.21)

827,028.88 100.00 836,339.45 100.00

wnome  * duduarnnindeada (Rating) vasiaanasans



swaziRaansauluFyavevaaewin

Sudummnihizese
szondyan Fagilszaan YammuIINAAA (UIN) ils/ananu ()
FITCH S&P Moody's
Fyauoiduasaatlszmeals FUIATNIIT INEFUIA At* At* BBB-* Baa3* Toarunnuiaes (14,556,414.32) (1.74%) (14,556,414.32)
Fyauoiduasaalszmealesi 5115 Inewdivd AA+* BBB+* Baal* Toarunnuiaes (30,396,446.85) (3.63%) (30,396,446.85)
Fyauoiduasaalszmealsi 5115 Inewdivd AA+* BBB+* Baal* Toarunnuiaes (60,928.87) (0.01%) (60,928.87)
Fyauoiduasaalszmealsi FUIATNIIT INEFUIA At* At* BBB-* Baa3* Toarunnuiaes (84,179.45) (0.01%) (84,179.45)
Fyauoiduasaalszmealsi FUIATNIIT INEFUIA At* At* BBB-* Baa3* Toarunnuiaes (259,402.81) (0.03%) (259,402.81)
Tagetuasiaalszmaaisnh FUINTNIIATOYTEN AAA* AAA* BBB-+* Baal* foafuniuidos (433,470.76) (0.05%) (433,470.76)
Fyauoiduasaaszmealesi FUINTNFIATOYTE AAA* AAA* BBB+* Baal* Toarunnuiaes (372,226.19) (0.04%) (372,226.19)
Fyauoiduasaaszmeale FUINTNFIATOYTE AAA* AAA* BBB+* Baal* Toasuniuides (292,728.51) (0.04%) (292,728.51)
Fyauoiduasaatszmealsi FUINTNFIATOYTE AAA* AAA* BBB+* Baal* Toasuniuiass (328,585.35) (0.04%) (328,585.35)
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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.
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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.

A195U1ENISTNTUAUATIEN T STEzNatsaze1dlanga s 1 YUuluvasaartuindudundny

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 <

dyanwaluazA1aiuren1sdndunaunsia vl seazduliongnindn 1 Uvasaardudndusuany

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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Ian1snvun Ineiansunantladeig Fifieades leun

1) Aunuuae ﬂﬂﬂmsmﬂmiszjasmwiwaaumaaﬂawuim (transaction costs) Wu bid-ask spread iudsuulasiy
mnmwamamwaaumwmmvﬂﬂ%msf[,umﬁﬂmaﬂmumiawu WaZ/130 muwuuavﬂﬂmmammiaﬂLﬂumﬂ
NOUTIMUAENN (n38d feeder fund %39 fund of funds) ﬁwmmumua ﬂﬂsumslauw,ﬂmsuaq Lﬂumu

2) fuvuuarA1lia18n13vingsnssy REPO LW@Lﬁiuﬁﬂ’]‘WﬂaaQSEN%USiﬂﬁlI‘UUWﬂMEU (613) wag/vive Aunulunis
ﬂiﬂbmﬁmiauwuﬁmaﬂmﬂummLam

3) iumuuammssmaﬂumnaaawumaa‘uLUaermsJawuaaﬂ WALYIDTEELIAINITNBATOIMINEAIUYRIRND
vmilsmwwaamﬂaaaﬂuuiwwﬂﬁaamawaﬂmwa

4) AN MNAFDIVBINBINUTIU LU amWﬂaawmmw&aumawuaamm

5) WsAN1aav uiamamiawu maamuamaummmawawaauwawu

6) Yavudu 9 foradntulusunan 7 mmaﬂiuwuamWﬂammawaﬂmwwﬂawuﬁwawu
Imamwammimawmﬁmﬂwauamymmmima‘[mamafﬂiwmaaLLawmaamm%mLLamaamimwmumﬂ{jﬁma
mnmmaammmmmwﬂmL‘wa‘mmmaammumﬂmmsﬂunmLLauNaulﬁu o Tzt 9

- lunsdifidnsldindesde Liquidity Fee i mwwmsmmzmﬁaﬂmu Liquidity Fee memmmmiﬂsuuam
mwaaua‘mamEJamimﬁmmmwavwaumuwﬂums%amsmwaaumaamawusm (swing pricing) (81) Wionsuiy
mssamuammiﬁaamwmaawuwavwaumuwﬂuﬂﬁ%amwmw&Jauﬁuaaﬂawusw (anti-dilution levies — ADLs)
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- lunsafiiinsliniessie Liquidity Fee & @uan Liquidity Fee AGonifuldaginduinesmu agalsnimunsly
LS9l maﬂsvaqmwamsmeaﬂsvmmaawm%mmuﬂ‘umaa‘wmsaqwu‘mmmawu’[,uﬂamumalﬂ w3asdle
Tlilafiie ‘Ui”mﬂLwaaiwmamauLLmuIﬁﬂaﬂmuLLmamﬂm

nsuuyaAminddugnidiegnsnisauiniiasioudunulunistevienindgduvainasusau (swing pricing) :

q

nauUIIMNILY
ansgegaliiiuiesas : 2.00 veayarMmIvaY
é’%ﬂ%gﬂﬁﬂ’a : Full swing pricing , Partial swing pricing

S1UALLDUALNULAY :

wannasaziouls

- Uigndnnisasimundns swing factor gegaliliiuiesay 2 vesyarmhvamu wazuigninnisasiionsaiiden

14 Swing Pricing fidu Full Swing Pricing %39 Partial Swing Pricing mmawmﬁummwmmi Tngandlad
Usglemivesnasuwazitevisanuudify

. svvmg factor Anghmslunsirsandulunanlsnsuasmmeiuisniamstmun lefarsaaniadoss
o MAYIMBY laun

1. muwuuamﬂmmEmﬂmienamamwaauﬂuamamumm (transaction costs) Wy bid-ask spread fivdsuuvasiy
mnmwam&meaaumummmmﬂ%maiuﬂﬂiiﬂwwamauuﬂWiaawu LaL/950 muwuuamﬂ%mammiaﬂmem
nowusImUaILN (N3l feeder fund 50 fund of funds) ﬁ:mmmumuum/ma@ﬂ%maauwLﬂmmaa WHudu

2. muwuuamﬂ%msmflimﬁﬁﬂﬁm REPO LwaLaimamwmmiamﬁﬁﬂﬁmmmiwm (1) wag/vive sunuluns
ﬂiuisumwmiauwumwaﬁaqﬂummLasN

3, i‘]waau 9 foradniuluewan 7 wmaﬂsmuamwﬂaawamaﬂmwawmwumuaqmu

Wil inamﬂ1ia7awmmﬂmauaﬂiummﬂﬁm&J’LmﬁuamwaammﬂLLaumaammmmuLLavmamiﬂivLumm

Jodefifedearhiiaunsarldielranunsasuiumsldmelunauasdouls o vaedu 9

« Swing Thresholds findnnslunisinsandulumuulevsnasuumeiivsendanstivun TaeRaisanan

Padusing 9 Tieados laun

1. ANNARDIVDINBINUTIN LYY amwmawaamwaauwﬂaﬂmumamaa

2. WBSANITAVU uI&Jmstiawu maamuamaummmaamwaauwawu

3, i‘]waau 9 foraAniuluouan 7 wumaﬂsmuamwmamﬁuawaﬂm‘wamawuﬁuawu

Wil inamﬂ1ia'1awmimﬂmauaﬂiummmimaimsuamwawmaLLaumaammmuLLaumamiﬂiyLuuam

Hafeiiintourifiansaildiielfaunsasidumslémelunaasdeuly o et 9

« o0 veurlowaisnils USEmdnnns a2lld Swing Pricing w¥ewufu Anti-dilution levies — ADL wignunsaldisauiu
wdesdielunsudmsanudssaninaaosauls

Foanuans

. U3dANsveRIUEVSTiaY uwauamawmaawwﬂmum(mm)uﬂ%‘[,umﬁwmimLLaymammaﬂ,ﬂ,ﬁmaqma q 7
Aetostunsldiadesile Swing Pricing Tufuiinistu

. U3dnnisveanudnSiudsunlassng swing factor filGuniiuase lomunaeitavesuseniang uildiiudns

aaamwmmmi*’ﬂuim&mi

. mwammwaamuamam U’]F"’WGUQMU’JE@W]UV]‘U”IT’Lﬂuﬂ’JEIL‘Uﬂ ﬁmsmLﬂuaamﬁuwmEJawu‘lmummimumﬂszj

w3asdle swing pricing LLav‘uwmmmia“m8amsaa‘wmEJawumamﬂﬂiﬂumiwmimLLavwiamﬂauiaLiaﬁ@m 9

AReeatumslidinieilo swing pricing lufuvinnsthy Faiseniansueanuivsirliudeuiamissiiy

msla 9 Aldeniunsudesnaulaluudiiiedestunisldiadesiie swing pricing Tufuvinmsiy usmnanevds

‘UﬁﬂgmLsnﬂmbua‘vimaawumvmﬂma‘u1amusuamummﬁuulummsaLiaﬂmmquimaviwmwammaaamm

FrszsnedaiiSoniiulaladu Lilasunsdnassniieamu szNLﬂulﬂmmaawu%awswamms

mssanldipsosilo )

- Usgndansasdugdnafidiafinnsandentd Swing Pricing Fumnsnstulunsazfuinns Afinnsliiesesded
Nunsifussnianisintsanld partial swmg pricing f\]uLUumﬂmaW’]uaumﬂ1ssaamaimmammusuaammsuamsJ

wihgamugnivesnemuiisuiuyarmingdugniviauavesnesuilaniundt swing threshold fiusendnnis

Mvun laeNyafTeYeMIIEATUEVIEYRINBMUAUINANYAAINTTONLIESMU (subscription) UINYAAINTT
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duiagumhgaauidl (switch in) inMmeyaIN1sveRunteamu (redemption) waginalgyarnsdulaey
MBAwUeN (switch out)
il eazidaiinsduaniulunuAsiussndansimue

AsssuLsun1sYevieniigasunasioudunulun1syavieningduuainaawusau (Anti-Dilution Levies - ADLs) :
nauUIIMNALY
ansgegalitiuiosas : 2.00 veayarMIvAY

SUALLDUALNULAY :

wannasaziiouls

- Us¥ndnMsagiinnsanGeniiu ADLs ludhsnasgalidiiudosay 2 vesyarmiieamu

. VtdamsarinnsanGeniiu ADLs Tnefudnmslunsimsandulumuuleunsuasuumeiiuioniams
AU IﬂmvaEJmsflmgivL‘UEJ‘ULLavmaﬂivmmLLavmaLmeaUgumaﬂmumm N.8.0.4aLYS 0FUIANUSIN
dnnsaeuuazvEomhenuitisnnady il msmvun ADLs factor svmilsdetladeiiieades Teun

1) muwuLLavafumsmﬂmiszjaﬁmst‘wsJausuaﬂﬂawusm (transaction costs) WU bid-ask spread fivdsuulasiy
%’mmi"damEJV]?WEJ&UG\UVWLL&“WIW\HEJIUﬂ’]iiﬂ‘l?&’]ﬁﬂﬁ’Mﬂ’]ia\11/114 LaL/950 GluﬂnuLLa”ﬂ’ﬂ“UmEJV]ﬂﬂLiﬁJﬂLﬂU‘\]’lﬂ
neauTINUa18n13 (n56l feeder fund %30 fund of funds) i’Jﬂ,Jm(ﬂ‘u‘V]uLLauﬂ’ﬂ:‘U‘-\]’]EJEJUV]Lﬂ?J’JsU@Q gy

2) muwuuamﬂ%mstimﬁimiu REPO LwaLaiuaﬂwmaasaawmmsmmﬂww (63) waz/vise Aunulunis
ﬂiuhfmwa'ﬁauwuﬁt,wm’]aqﬂummLam

3) ﬂﬁ]%au 9 forafntuluswen 7 mmaﬂimuamwmawawaﬂmwsmaamimawu

4l ‘Uiﬁ:ﬂ/lﬁ]ﬂﬂ’]iﬁ]’lﬁ]W‘\]’]iilﬂl%%@%ﬁﬂidﬂfl&ﬂ’liﬂ’lEJIG]‘U@L‘VW%NW&JQEJLLau‘lﬁiE]ﬁﬁ,JlJﬁlﬁ’]uLLauMiE]ﬂ’liﬂiuLuu%’lﬂ
Yadeiifgatoavidianusavilaiieliasnsasiiunislanislunaaztouly w vaztu 9

« M3RIMUA ADLs threshold Sndnnistlunisiansanifulumuulounsuazuumefivssndanisiinun Tngudem
Fansavdrilsdetladeiifoatefiientes laun

1) ANTNARDIVBINDINUTIN WU amwmawmmwaaumaamunamm

2) WesANIIadvu uIststiawu maamuamaummmaamwaaumawu

3) ﬂafwau 9 forantuluswan 7 VI@JN@ﬂiuVI‘UﬁﬂTWﬂaBQGUE]QMﬁﬂVIiWEJV]ﬂE]W]ui’JNmWU
witusEndansenafiansanld %By}aﬂ’iuM’]Mﬂ’liﬂﬂEJIWU%JLVI?]?]?W]&JBEJLLauMi@ﬁmmﬁlﬁ’]ULLauWiaﬂ’ﬁ‘UiuLiJ‘LW’Iﬂ
Yaseiedeviiiannsavilafielfamnsasudunsiinelunaezitouls o vasdu 9

« o0 veurlowausnile USEmdnnas a2ldld ADLs weusu Swing Pricing uianunseldsautuipsesiiolunisuims
audssan nagosaule

Foanuda

. inwﬂ1iﬁUaamuawa‘mmuwauamawmaawuwﬂﬁuum(mu) wldlunsinnsanuavviiesnauladosing o 1
Aetostunisliadesile ADLs ‘Lmummsuu

. mwammiﬁuaamuamm U’]ﬂ’]sﬂ@MU’JEJanUVISU”ﬁuLﬂum’J?JL‘Uﬂ i’JlIlfU’]LU‘LJEJE]WKI@‘MU’JEJ@W]UIU’JUV]’]ﬂ’lﬁ/mﬂ”ﬁISU
\Sesile ADLs u,aumwammiaymaam«fawmEJawumﬂmﬂﬂlﬁuﬂﬁwmimu,a viesnauladasig 9
Aetesiunisiiatosiio ADLs luturhmst fiussnianisveanuinaierlidouuamissidunsle N b
Igsniunsvsesnaulaluudiiedestunsidiedesiio ADLs Tufuvinnisiiu meﬂm&maqmmgmmmmszja
mnEJawbwmmmawmumamummiuulmmammiﬁmmumulmt,a Fen1stemhsamuiitiszmedaficen
viulailaiiu Lildsumsdnassmhuamu smLﬂulﬂmmaawmsuawwmmmi

. U3dANsveaIUEVS Iz Sunfiy Anti- dilution levies — ADLs mﬂmwmﬁwmwamwawuua Z"{‘UL‘UaEJ‘u
WL mamaﬂwmaawmmvauLﬂaawmaawuaaﬂ desilslailonilafiAy ADLs threshold fiugem
Svtualy iamwiwammwaanuawamvwaﬁmmmﬂamwmm&mmu ADLs Fumnaneuls wavvoasIuansd
f\]“ll‘ilamviuﬂL‘WllLmﬂ,uﬂ”ﬁLiEJﬂLﬂ‘ULQ‘W’]“’iWUVIV]WS’]EJﬂW“JGZIE]MU’JEJanuLLa amﬂaawmaaamum W3ULAUNLLE
AMULAY a‘UL‘Uaau‘wmaawuaaﬂiuﬂﬁmmmnmmLmewmwammm muuale

W EMdnmsveanuiviiUieunasng ADLs VlLSEJﬂLﬂ‘Uf\]ﬁ lomunaeitavesuseninnis Lmlmmuamﬂmamw
Aualilulasanis ImamwaﬂmﬁavL‘UmLmsﬂ,‘u‘wmaaﬁamumumamﬂawuﬁmLLaU/‘wﬁanuismsuawwmmmi
Wiaor UMt IeBuTiuS AN inun

msRasaldiaiosilo

- VidndansazduglinaniaRasanidentinisBeniiv ADLs Aumnssfluusas Suvhmsiisinstiiadosiipl o
#nuI
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« US¥ndnnisenaniansaniSeniiu ADLs ImmvLi‘]uﬂﬂﬂﬁawwi’uﬁﬁmi%maimﬁé’mmmmmame'??asmwmamm
gridvesnauIiv Uiy uamwswemuawﬁmwmsuaaﬂawu JAAuNI1 ADLs threshold mmwwmimmm oo
mamﬁnama‘mm8awuawﬁsuaaﬂawumu’;mmﬂmammwwmaawu (subscription) mﬂuammiamﬂaawma
AU (switch in) FindmeyaAINIvIBAuMIEamu (redemption) LLavwﬂmsgammsamﬂaawmaamuaaﬂ
(sthch out)
N4l swavLaEJmﬁﬂwsmmml,ﬂuvl,ﬂmmﬁmsw'«mmsmwum
« U3gMdann3imiua ADLs Threshold Imsﬂmamammdﬂu
1) mammsajwmaawwmvauLiJaaummmmmammimaﬂwmaawmmvauLﬂaauaaﬂ
2) mammwwmaawwmvauLﬂaaumuasmmammiﬁmaﬂwmaawmmvauLﬂaauaaﬂ
NawFEninnisoraiarsandivua ADLs Threshold (1) ua (2) Tusedufianatu )

- lunsdififinnstdiedasile ADLs 4 ADLs 1/1Lismmulmaavmﬂawmﬂawu asnaliﬂmmmﬂsmmaamaﬁﬁi’mﬂszmﬂ

q
& A

L‘W@‘Uiimmaﬂsvmmqawm%Lﬂmunuwawmaﬂnmmawuiuﬂawumalﬂ LmawaulmimmmﬂﬁvamL‘waam
Hanauwnulvinawusogidle

- ManmuaRaulnsadedialunissuadsisfuniteamuy
szgznafidededrmitinaun1svsAunIeamu (notice period) :

nauUIIMNILY

a

Wafeniiuamudainslaaauniteamuyasiiunds : 15.00 % vegaAmsngduans

q

rAIdaUSEndanisalswitndunan : 3 Yuvinis

S19aLDUALNULAY

vdninasinaziteuls
- Uindnnsazivunszeznaniifiiemeamudoudsarmihneunisldneumiieasmu (Notice period) T
naefilavesuigndanis uslsiiu Notice period aqamwmwuml’ﬂuimﬂmi ﬁ’mmmeammﬂmawmaawuw
L‘ismmmaﬂmmmaawuﬁmanmwwmi LLm"LaJmmmammumwwmmmmuimamﬂmsmwmmm'iﬁ] Douselu
Muqaa%aumuﬁuauaﬂawmmLLau/maL’m"lﬁmmawiwaﬂmimamumwaqmaaumiwwmimmm
« U3ndnnnsenald Notice period i’smuLmaamaiumimmsmmLaaqamwmmau ldun Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings wazvdainsesiiodu ‘]Iﬂawmimwm
ANNAADY LLau/mamaamufmnummmmmwaaumawﬂwmuuu 1171514 Notice period LB aATOIEBLAE"
analiiiissmealumsudlalgmaninadesvasnaanu Faonadadlisutuetodiolunsuimsmudsanmades
Suldun Liquidity Fee, Swing pricing, ADLs IuamummwmmmawmLsuamuwuwmeummmnmimEﬁ,uﬂimm
funnvesmitliimngay vasveoadoddituiurtesdiolumsuimsmuidsanimadas suldud
Redemption Gate Tuﬂimw"lmumiummwaﬂmw&Tlmuma"l,uL‘W&Jawamam{lmau Wiolunisvzaenisldneu
Wihgamu uay snsoanndeddTiutunesile Side pocket iemsansindatiseni wiellannsasmingldae
Mefiauvnauna vieeafeddisuiuiaiesislumsuimsnnundssaninages Suldun Suspension of Dealings
Luammiﬂi“wumaamwaaaﬂﬂmamaaﬂawu waznsly Suspension of Dealings asiduusslevisonasunayy
‘mnaawwmmaﬂumawmﬂumﬂm
Yoanuans

 lunsdliifin1sléf Notice period wazfimpiivinldoslfiaiesioduse inaﬂmimaaﬂuamamyﬂgumﬂumaam
15270 Notice period uwfuummmJmmwlmmmﬂﬂ@hWWﬁﬁ&JﬂﬁM&J il U3emdnnisenafasanly Notice
period imﬂULﬂiaﬂmaau lﬂLLﬂ Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension
of Dealings LLaumaLmamaau q
- U3mdnmsveanudvdivasuulas fmunszeznaniigfemheanusoudssiminounisldneunisamu
(Notice period) immﬂﬁmaauLLUamammﬂmawmﬂawulﬂmmaawmﬁuaqmwwms usilsitiu Notice
period aaamnmmml”ﬂuimammaimmm’mamsuumwmwum"L‘TLuImmw TngustninnisaztUamelunidsdeod
mummamﬂawuiwLLaUnulﬁmsuawwmmmimamumwaqmaauwuswammsmmm
- UsEndnnisveaniudviaiiay ihfeyavewnhuamunnuila( (Eduldlunsfinsawasvdednduladosig 4 7
Aeadestunisiiiadesiie Notice period Tufuvinisiu

nsiasanldiesesile
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- Wsmdnmsaniduglinanaafionsandentd Notice period funnsnsfiluusias fuinnsiiinisliatesdiod

- Uigndnnisenafinnsanliuagimuasyezinat Notice period lasiindnnislunisfinnsandulumuulouiswas
wusUIEndansivue lasfiansanandadesing o Mferdes loun

1) ANTNARDIVBINDINUTI U aﬂW‘wﬂaawmmwsaummma@mm

2) WasANNAIvU uIststiawu maamuamavmmmaamwaawawu

3) {]ﬁ]%au q Forafnduluouan 7 ANanszvuan AW MANNING AN U IMAmY

il Uswammsm%wmimﬂwamvaﬂsvmmmimalmmaLmammmaaLLavmaammmLLavmamiﬂivLuumﬂ
Tadeiingdesvimamnsavilaiieliaunsadidunsliinelunaitastouly o vz 9

WATUNMSVIBAUNLIERIMNU (redemption gate) :
nasnusIMAlY
aunsvIsAUMisasulisninfesas : 20.00 vesyar NS AugVEvoInomUTIY
Tnsusendnnsazldinaunisvsfumideamulbitiu : 7 winis
lunnsauran : 30 Tu

S19aLDUALNULAY

vdninasinazitouls
- USEMdannsaziviun Redemption Gate liishnin¥esay 20 vesarmindauarsvesnesu musvaziden
Fnsdwadulunaidivssninnsimun
- Utndanisaginnun Gate period gega laliiu 7 Juviinis Tuusay 30 Ju musgaziBesismsaandulda
Fivssniansimun

iuﬂimwmwwmimmmLﬂaulﬁuLwauwamumimwluﬂﬂmmﬂ Gate threshold Tunsgifianann Redemptlon
Gate ﬁ]JI,EULawwuaummisaaﬁmaimwamaauﬁu@ﬂuaﬂwsuamﬂamua&Jaamuamﬁmmnmwu Wiguiugarmingdugns
mmumaaﬂawuumLmﬂ‘umammm Gate threshold wmwwmﬁmwum Toe mam%mwmaawuawaﬁuaa
ﬂawummmmﬂmammwawmaawu (subscription) Uan uammiauLﬂaawmaawum (switch in) sineie
UAAINITVIEAUNUILAIY (redemptlonl LLaumﬂmamammiauL‘Uaawmaawuaaﬂ (switch out)
- USEMdannsaziinnsanimunisnsiugeAumieamumu Redemption Gate Tnensiadenudnaan (pro-rata
basis) GummmiwnaﬂwmaawmmuauLﬂaauaaﬂ a1 Juiild Redemption Gate
« UTHNIANI591999158 AU Redemption Gate uav gate period Tuusiazadaumnanaiild us Redemption
Gate ﬁ]JLummw Redemption Gate 9ui1 uay gate period wlimnnnirszdumanuitszylilulasinis
. mmimjaﬂwmaawmmuauLUaauaaﬂmuwmaa inwmmuuﬂﬂmiwmﬂmumﬂﬁiwaﬂwmaawu
fdaly 3’JuﬂumaqimaﬂwmaawuLLauaULﬂaauaafﬂ,mmmﬂmu (pro-rata basis) lnglsifinsdadsiunou-nd
Euaqmmiwaaﬂwmaawu Wi mwmsmwummmamaﬂmmiwaﬂ‘uvim&JawruLLauaULﬂaauaaﬂmwmaa
e GzNL‘LJulUmuLaaulsuLLawaﬁmiwmwammimmm
. mwammiawmmiiwamwmaawuua amﬂaauaaﬂlumu Redemption Gate mmmﬁwzjaﬂwmaawu
u aummﬁwaﬂwmaawu Wil Guudnsidifinesyuiianimedesiivme vitmianisveasiudnsiaz Sugoiiu
mwawumaauLUaawmaawumuﬂm Redemption Gate fiusznelld
. mwammiaymﬂmmwmaawumwLmumi‘hﬁ Redemption gate Taglaidnn

unsdfiinslidosie Redemption Gate i UStvinn1sendlisautuidesdelunmsuimsanudesanmedes
Sulg
Yoaaudns
- U3tndnnisveanudvBiudsunias §79 Gate threshold Tafaiasuntas gate period lénugaeiitiaves
Uitmdnnis uitlylsinndn Redemption Gate suummyuﬁluiﬂiqmﬁ wazlsiiiu Gate period g3an wiuuiuiﬂiaﬂWi
ol i’]EJauLE]EJG]’Jﬁﬂﬁﬂ’IU’JmLUuVLUG]’]iJ’JSVIUiEVIﬁ]GWmifﬂ‘vmﬂ
. mwammwaamuamm smamwmaaawumaauwaawmaaamumem Redemption Gate fisznield
. mwammwaamuammwLUaauLLanLmeqmLuumiivmwmsm Redemption Gate lawn n1senian
Redemption Gate ﬂamvammmmmm nsiiadesiioduuny Redemption Gate Wwag/ w3852y Redemption
Gate Judu (i) o Iuﬂsmmlmmmsaﬁmivmmaﬂwmaaamﬂumwmadm UIHNIANI919R9NTaNNLEN

ﬂ’]ﬁxﬂl’]EJﬂ‘u‘Vi‘Ll’]EJan‘lJVlQWJWVlﬂ’NaEﬂui’]EJﬂ’]S LLa”LLﬁ]QNﬂaMu’JHaWIUVIﬂﬂEJﬂLaﬂﬂﬁﬂﬂiﬂﬂi&l‘ﬁﬂsﬁ’]
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. Uswamﬂﬂsmaamuam‘mfwmﬁuauamawu’mawwﬂﬂjum(mu) ulflunsfinnsanuazvidedndulaiFesing q 1
\Aerdeatunisldiadesile Redemption Gate Tufurimsi

nsfiasanldieiesile )
- Uismdnnsazidugldnafidaionsanidenld Redemption Gate fumnsnafuluusiaz uvhasisinsliiedosiiodl
. U3dndansanafiansaily Redemption Gate mznsdiinaniunisalliund vieUssifiuinaniunisaienaae
Tadun@ ImsmwammimammmLﬂaulmLwauwamummﬂmﬂﬂmmﬂ Gate threshold 161 Tnefiarsanaindade
e 9 Mieates Toun

1. erwifunulunanndoreningay

2. ANNAGEIBINAINNINGFUANIINATITUNG dnnpaewanamuTNinUnd WioUszdliuianmaaowes
nosuazliaenadosiuuinanisldasuresnesmusi SuAnannnsldaouiinund esmnfinsldaoumnnnin
Redemption Gate firmunly

3, {]fﬂ%au 7 fuenivilonsmunuiazAIANTLueIUTIMIANS

il memmimfﬂwmsmﬂ%ﬁuamaﬂsummmimsf[,mﬁuammﬁwmaaLLaumaammuLLaumami‘diuLuumﬂ{ma
i tewiiianusavildifelFanumsasiunsidmelunauasdouly a vaiiu 9

- nMsldvenialisudefunitsamunumdmsulivessneasuandsdaniamdeuieuniigau (suspension of
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