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ogflu mnngnamnssnedwIuming uasuienduianslassaiteiugiu Anesuilluamu win
seldndn vienamaiavemdnning/maansmarildsunanssnulunsay andadediiendos
WU ANEnmLaY ANNENINTAYRIUTIMIVBIOd I IMING MIAsuLUaweInNgMINY dm

g3fan s edwmn3umsng nisudetu dudu nsdivanlasiinaaunenanouunuuwasyarviiae

A UYBINBMULl MY
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5. ANNESARNNVRITINAdmMTUNINE (Real estate) LU

n. NMSUTUAITUAIVDITIANDFIMITUNTNGRM1129955507 (cyclical nature of real estate values)

AN LEBANgIAved I sunsngaslasunansenunsavndademaasegianinedstes Joym

]

[ LY L4

adnsunsng lunaraiiusuiauiniiuanudeinisvesusiaa (overbuilding) nsuwyaduly

geRfiiutuvdequusslu msvduiumSlifeafunmsussnougsisedanTuming Arldanelu
MsuimMsTansTiiny wwaliy nmadsuulasedasaieuszrnng madsuudasngune
WU LAARIMUAT Wl (zoning laws) A1 1 897 Bt aar Ut ynnd swnden Fedainues
nnsudounagngmeneg Msasuulasmesanminndes

Aaa I

TuNunfiinansenunausoyaradaIunIng AUEIYRIAAT ANUAINATEIRFIMTUNITHEHD

[
1 ) Yy A

i vieggenasuwladll msusudiintuvesdnsnenleddlagiluilodnsinenlegeiuay

Y

eXe

'
a %

WIUAUNY N15N DU DY DOEIMITUNSNET 98190 HATIN19AT AL N190 oUTA VNt T S uaanuly

q 0] a

AFIMSUNSNT AN ANULELIINANINARDINITTRVILDFINSUNTNENINA LT UdY

=

v, yelavdnveinamusinedmiuninduasvsensadinenisasuluedwniuning (RETs) 7

|
U & =

nowull Wamuasiusgiunelaangiedmnsunsng Jallanudswnndisiulududulade
P99 LU ANEAIN VBIRFIMNTUNING AIUENNTOVRIUIINTEFINTUNING wazanIngINanIs
Thgredmnzuning {Wusu

[

A. n3difinesuiiluamulunemusuedaniuninduasviendafifionisasuluedamiuming
(REITs) fiaanuluansmsisnodsniaming axfienudoadinigy fe Lﬁaguqmwznmmmﬁm%
M3 odamamindfnemusiedmniuminduazvioniadifionsamuluodamiuning
(REITS) ﬁu’uamu i wardvsnisigiedamnsuninddinansrananduguiuin wasnaavusiy
offwnsuminduay viondadiftensasmuluedmniuming RETs) duq lallddsesiumulidmsy
nsPrefuduamuludnd nadhedasumindliuinesuillugrusddomhsamuidedniaan
noIUTI udeIazdeAuiy awuudLsioeusliuinesuilugusddemisamulag

M3anRuYLIAVLDEuTeINemUTIL NoUNISENNBINUTIMALA

6. ANULABNANILVDININTLATIATINUFIU (Infrastructure) 1y Yadeianadenansenulunisausio
nsmliunuresiamslasaisiiugiu leun snsmendenusum geiunagyilvisuunisieasns
g9y AunukazAlInefienvgeluannsuuatiiduldaungrune wsensideuudaives

nranedindeunasngruedug Mneites Jgmlunisnuvaaduyuls wisamwenselaniy

a a

Reulvimugaulunneiasugiandnituileguazinuluniugemalnnu HansenuINmas
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NSHARAIUAY NMIUUTuATNgULAINaudadIiusnssedulonatnimuilulu nensdaes
venauaa1eaniy Anuliuiueuluauiissmevesdomadusnfaumaaung nansenuain

ulguiensusendandsulazUadodue)

wenanll Aanistassaieiugiudienalasunansenuanngseideuiieanlaeviieauniounaniiu
Aua wazn)uevessgineItasiudasnmsiseniiuaildaneainduilan dedrinsusulszanames
$3una mshianunsalvusnisldegiseiliosnnguassaiulymdwindon A1unsaidunu 3o

=

NVINENEAANINTMIENISIUR LKA BAUY viTongTeiluunaruInsg ulndnine vesau

=

UJadwdug fenadsnsenulunisau laun uwinnssuarumalulagionavinlidun1uinisvesnanis

[ (%
~ v

lassasrenugiuduaiads nmsisuilategelidedAguesduiugduilaailduinisvesiianis

<9

(% (%
o

1A598579 WUFIULY NaNTENUMRLTUINNIINONTINENTANMLAGEULMINIINSERY AINLEEIRTN
Ugynn dawandeudiiinainn1saiuaunioiinaing Uiwnveaianistaseas1eanugudy nsi

U538INAYeY aatnnsamulufanslasaianuguinsdsunasly

lunsainAnudesinetesrailifinduegiidediAgsananisiassadeiiuguuy 919vilvsnan ves

MT181379N15LATIATNUF NN UTAMUANAT FIazilNaaUsADYAAIMUIEAUYDINBINUT A1

ANHFIBUY VBINTAY

1. ArudesannnisvinanmaaasueInsans (Liquidity Risk) e Iamaﬁﬂamuhimmsa%am%a
YIEAI1857 fenTeaeglusInT 91U uazTEEzIIa1T A eInsld MiteaUYeINeINUTIY
odam3uning uagnie mireniadvemiadiiionsamuluedaniuning RETs) Avanzidoulu
nanandnninds o1afanmegesite vislifanmadeslunistents dadeil orafnansznulums

auseran s LduuveInoul Wy launseawudeueldnunaiuazsni foens Wusu

wenanil lunsdinnesuamulusieussma mavdsuuvaingsaideuiifeiteddurindssna 813
deansenulunsaunseviinemuliaiunsedevievannsndludraUsemala vsedwnansenui
NeeIduy Jeonailinauliaiuisade wievedu uwazlasuiuainnisvieAundnnsngly

AN9USZNARNNI U IULAE I BLIANNNINUA

[ Y7
v A a

il nanuazisanamulagAdadsannadedlun1siuigulovensaisuseaneney neuns

v Aa

andulaamu iedmuadadiunisamuluamasiivunzauiunaneuunuiasanudsiiimunll

LagaanARRItuNlEUIENTAMUYBINDIU
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2. AradBadusasuaniudsu (Currency /Exchange Rate Risk) Lflesa1nnesuanansaasmuly
snsUszmalaliiiufosas 79 vesyarmindaugnSvensmu nowuisl mudssiiAnainan
LANANIYBISATIMaNIUABusTMIsanaluuImAvanaliuvesssmafineayu amu Jao1aazyili
nansuwnuitldannsasmulusssemeadeAnduduumunndisluan naneuumuiinduuuiu
anaviesiiuvesUszmedilasyy

nesuenafinsanlfiedesdiotlestumiudssnusaruaniudsunuerumanzantuaniunsal sl

newuoalidnluardedaguzRuasaussmaduanatuumdudiviunionaonia

nasuevasuludyaterealmi (Derivatives) tielesiuanufdesiiiertesiudnsuaniuaey
Ruas Neraiaduldnnmsamulumslsemaniuanumingaiuazaninisalluidaz v duegiu
AasAdandinnsnesuiumiizay Je1addllanudeseindasanilisuliumndeny J9e199 g

v
[ a v o

awuldsunariayuandnsaniUisunselasutuAuiiniiduamusuusnld 8nMs n1svigsnssy

Re

Uosiupnuidsse1adiiunu FavilinanauunuveneyulagsIuanasaInauyuiinuay

3. anudgInnsamuludygideviealmtininedasiuanuibssvainaayu Aon1sNEawY 9193y
warelanialunislasunansuwnuiinduainnsinemulvamuludygdevvarmiuiedesiu
ANIEES N9l Msamuludyadevisarmi aenan 9vliaunsadesiuanudssvesnamula

PI9UUA

4. anudssiiinarnnisasulusiassma (Country Risk) tHosinnasuaninsaanulusiiaszime
IgliAusesay 79 veayarmindduansvesnamu newuded armidssitieadosiudsemeaiig 7
nesyuluasmu Wy maBsuulamansidles nguane wesugia sa1anisiu Sasaends wardade
fifiuansgnusenaianisiuvesUssinatiug (udy
nsamuvesnemulumassmAlunsasiisanlasaiaenty fguta wiessdnsfidafedunungmne
v (public-law entities) luusgimenazanaiudiuandnaiu dexfinnudssvesmsanmuiiisddes
VBINTAINULA AT N YUY Imﬂ"ﬂﬂmmLﬁmiuﬂWiamuﬁ’aﬂdn%ﬁizﬁummLﬁmzﬂﬁu dlefinng
awu lundnnindvesussimaiiogluriaidsiaun (Developing Countries) waznaiauszinainlysl
(Emerging Markets) Asidssiinaniisenaazdsnansgnulumaausevdnningiinesmulusisussinea
a1 eandesiliAnainngunasiuaztervualunsasmuvdensifendunndauniednsndufu
G ‘Uizmmfus] (investment and repatriation restrictions) A1LA 8971LAAA1NAIIUAUNIUYD ISR

LaNUASU ANULA 897 AAINIENTEAN AATA L UUSENALA1T UILLAAAMUNUNIUBE1RAUNGL 11D
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Wisuifsufunanaluussmafidnmsiamiuinniy mnudssannisdaniiunumvienisunsnues
¥99 MAsgHenAenyy Anuddaludeyadilamedeaiu nieszduanuaseasaininily
nguna Reafumsilnmedeyasedanu mnuvainvansvess A sidanmedesdiiidnile
Wisuifieu funandiiaunuds Sefosrinvesmanlulsamamdsimuindaionainarlfnowmula
aunsauens anslunanaldmunauazsindidesnts sudesiiieadestunguinenifeins A
$1inlungsnfou MRrdostunainiiunatanu sefunstauilulussuuiassgAauasnindedly
sERULTAkarsEAu gilana anudsslunmstsfulideimuniiefunismuausnsuanivaeu
yiengunevdedorimun Suq laefsunavesUssmatug nansenuanameduflaniedudle siuds

'
=

ANUINAYDIAINANATEY INNYVINeNilsienau

5. A2uLdERINNMsIABuLUAadnInanily (Interest Rate Risk) laun lonansianvewmsans 7
neuamuasiUasunlatly Fudunauanniswdsuwlaswesszaudnsnendelusain Tunsdld
naauamulunsiasnil vIonemudsUssimaninisamuluasiaisvil asinnudesinnis

Waruwlasonsinenile (Interest Rate Risk)

[ 7 '
LY

Ml AULESIIINNISIUAsURUaI9Rs1AanLle (Interest Rate Risk) tWudIunilaveImnuds191naAIu
NUNIY 99951A7957d75 (Market Risk) F9lagrann1sae 1on1ansiansonNanaunnuwamsIansusus

Fuas iosananudunuresladesigg Afeades Wy anzsegia Aty wasdasnendes Wusu

~ =

FallmNUASYRINTHUNIUYRIT IS s EEAULAE TYEE e FrvdananTenuiayarmInddulay

YAAMIYUTDINGINUMIY

v [ 4 =) s

6. AULHBRINNITNHBaNATIESUsaR R llaNsaufURRudanWunTedyyild (Default

v
¥

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

Y

918 Srsevilldumusunudurdomunaiitwualy WeaudssiiAntudominuanissidua
93 UTBmes Tnstladendniifinadenanisduiunuvesfeanamanstu enaUsznaude Ussnnves
UTEN YUIATDIUTEN 1ATIa IR UULAEMITIAATININGINTANNY FIUENITRY AMAINYDINITUINIS
udu m.J5ﬂuﬂ3ajﬁﬂamm%"whﬁzgzgm%‘a%’asgﬂﬂ’uﬁ’uq'ﬁzgzg’l L miﬁ/‘l”lqiﬂiiué’fgfwfaw

aamt 9138 ANudsInAdyITneanuingInssualeliaunsaujURaudeyniunsedyn

U o

a wva v

aananalanselil anunsauUAnudeyniulaedeauysal lunisuimsanudssludiuil nemuae

| v

fiansandadeiiugnu vosgdmanewdidya) wu nsinsansuduanuindeiiovesrdya Ju

AU Lazlan1afsnn vIeNanauLIuYeiursonTaseRUdsunlasiuasaindadeiiientes 1wy

AE §INIUALYAAIMNTTY NANITANTUNY AINAINITAVOI UTUITUTEN AULEEIAUNITRY
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N13AAIN ATHER NYNIY VBIUTENH0BNTUNTE ATIA1T TINAIAIIESURNEVRITINIRAAMNTTY

e uiu

7. ANULEYIAUNTE (Tax Considerations) n1siUdgunlasiiigiiun1enasinansenusieyandu

AIUTVBINDNU ViTONTENUADANELNTALUNNT asananauwnuliligadyu

8. AMudsndadenatuaulila

10.

anudeaiiinannsiasunlasuestadofinuaulalld wu anuidsmengmnefiinainnsasu
Tu Usemafingrunglifiannudaiau viefnsidsunlas ievianalamsnguunelunissaleii
UsgAvBm Amidesannnsnensie (terrorist actions) ATIILAENIINNSULNSILEYNALATEFRAILAL
nailes Feeninansenusoanneiasugiauazanwadesvasmainiiug auidsdunsdlfimienu

MAugua (regulators) vlgaumiuglaniLes (self-regulatory organizations) ¥3enan@eve

nanningraslszmanamu JeAulduinsnisiieweingg lunsdinaineglunizanidu wnsnisn

nihgnumaridaduldlueunan Faoniinansenulumsausdenamule

AUEBINANTUIMITNI5A LTSN (Active Management) nasuiluiuIn1snsuImsdnnsds
30 (Active Management) &0 Sifhmnesurdadnnsgiu foifu nesuiailanudesiinagnsnisasu
mMaeTgindnmindfiasmu msuimseades uaztadedug finadensiadulaasuvesinns
nowu enazihliiliannsaussgingusrasdding1n iy desiiAnannsdndenvdnningd
noUITATU (Security selection risk) Fsillonafindnning/ns1 a1sfinewuamuaziisiaanas

& a

WBa9INNITUATIBINANNING §50990a1MNTTU LWIlUNN1IELATEEAY kagnaIanu veAnunInlay

9

'
=~ 1

Wisuguiunannind/msnarsous Lidulumunlauseduld

ALEEIIINdadninn1skuamunaulsema (Repatriation risk)
Ao nsdlfinemuoaliaunsadIiuamukasusenalselerd Mifinannisamululssmaniag
nauan luusemeals viedivedninlunisin@undu Wy exchange controls 3o feadlasuniseuyn

95508 vesuszmaiug Tunisanduns s
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]
= ' L4

11. AnudsRINMsamulunsEsNdanwuzvadyy1¥ovIwa9mluas (Structured Note)
A9 AMULAEITLAAINNITAIANITUTANIIVDIAUNS NE NI 0FILUSHANAIA NI DLNAAINUNUNIUYD
AUNSNGNI 0L UT91989 vl lilAsUNanaULNUMILTIAIANTY SauDeansIansUsEnnildanunsalau

50 Wavuilale

LATINBUTNITAMUFLIAUANTNARDIVDINDINUTIY

UIEMINNITE N LATOILBNITUTMTLAEIANITANUALIP LN NARBIYDINBIY (Liquidity Management

Tools) il
1. wsesdlemstvualigamuludiuniseanlddng

1.1 asssullsunissnwraninaasy (liquidity fee)
nNowWusNIN

[ |

gnsAsTsuisumsdnmanmedetliiiudesay 2 vesarmiivamu

JEAUYaAINTVEALTUIYamUYs oduAsuntlgamueen laiininfeuay 5 vesyaAmIngdu

qVisUeINew war / vise seusnaInistensaamthuamulidiiunil 30 u

9 9

(% 6

wdninaiaztouly

UsEndnn1saeitansaniseniiu Liquidity Fee Tudhsnasgaliiiuiovas 2 vesarmiieamu lag
UiTMaansaslamesng Liquidity Fee 13oniiuass nuiaszduyadinisvieAumieamunio
Fudsumisamueen wazniessuznainsieasemisamuiianionivasssndenily
uifsdoTududoyanesusin uaz/viomaiuladvesuisninnisvieiumeesmaduiiuien

INAITANNUR

ToarIuans

. Uitmdnnisveanudviiudsuulasn Liquidity Fee 3snifiuataldmunasfidavesuitv
Fans wiliAudnsgegaiidmualilulassns sudamavasundassefugasmsvefumiog
amuvideduiUAsueen uasniesveznansiensesmamuiinsSenifuasssdeutliany

AaeTidIveIuTENinng uilddininyarinisvisAunsedulldsuniieaueen was/vse K

9 Y

a 1

Nundssezatonsesiimuualilulasins Wneusenianiseslamelundsdetviudiudeya

nowUTINLazIUlYAveIUT TN TS O UN B IVNIBUTIUSENIANIS LA
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. USENINNISVRENIUANSIAMUATIBaTIDUArANINAUILAY/MSeieulY WayensT Liquidity Fee 7
WANFANNAUMINTEEZIIAINTTNOATRINUILAIMNY WAL/MTBLAAINTUEAUMNEaMUNTaF LAY

mheawueenle

. UTYNIANISVRAIUANSNavTeyavemuisamunnvia(@1d)unldlunsiiansuiwas e

Y

Anaulalsneng o ANeatesiunsidiniesils Liquidity Fee Tutuvinnisiu

nsiansantdiasesile
- Usemdnnisesiludldnasiidafiansandentd Liquidity fee Auansnsiuluwsaziuvihnisiniinig

T9n509iloll

a v v a a [ . .. =] [ a [
. USENIRNISaTRATALSENIAU Liquidity Fee lasfinannistunisiiansanduluamuulevisuay

W RAUTEINIAnTAmUA Tneiarsanaindadeds o Aneates laun

1) Funuuazaildineainnisdeuieningadutenamusia (transaction costs) L bid-ask
spread MiAsuutasiuannisterenindaudunuuazaliarelunisinudndunisamu
way/v3e FunuuazalditefigniSenifuainnesusantatenis (nsdl feeder fund wie
fund of funds) samdadunuuazelddreuiifeites idusu

2) Funuuazaildinen1svingsnssu REPO Wielaluanmaaessedugsnssuvnlug (i)
waz/vide sunulunsuiuldnsaseyiusifiedeatuamuides

3) seiugaAINssAunthsamuvieduidsuntisamuesn uazviesrozinansionsos
yheanuvesiomhuamuiiaenndesiuulouionisiensomanning

1) ANNATDIVBINBINUTU WU anmadeswemindduiinesuiionsed

5) wosnnsawmu ulsuensamu AaeAILANIEAAAYEIMNGAUTAIU

6) Hadedu q Aoruinduluewian Afinansznuaninadesvemdnningdinewuuamuy
TngusvmianisenafinnsanlidoyaUsznanmsnelddeianieiifloguagvioamfgiunas
vomsUssdiuantiafeiiftesvifiamsaildifieliausadidunsidanelunauas
Souly o vy o

dd‘d

. lunsalffinsliiaIesile Liquidity Fee 1 uS¥mdnnisanunsaSeniiu Liquidity Fee WiLfnain

1 o

n1sUTuyaAmsngdugninegasnsiuiniagneusuulunsieviensndduvenaausiu

e

Y A

(swing pricing) (€1%) 3an1siuA1eTsUHENNSTRUEMIERUNasiaudunulunIT vy
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NINGFUVINMUTIY (anti-dilution levies - ADLs) (a1dl) wazanunsaldsiunuinIedioluns
UImsanuidesanImaaeddula

- lunsdlfinsldiaIesilo Liquidity Fee { uann Liquidity Fee MiSentiulavziinduidinesyu
agslsAnunisldiesasdioliiingUssasdiioussinnansznunisauiionainduiug denioe
awmuidensasulunasausaly wn3edliedliladingussasdiioasiamanauunulinaanuus

q

2849LlA

NBUI feeder fund wag fund of funds
Wanaamulatendnisld liquidity fee USENIANITIERANTIALTUNTIT@enAR s UNBIYY

Yananng

NUALLDYALNLLAL

Wenaauuatenald liquidity fee uS¥nInnsazaniunishiaennaesiunayuUalenia Ay

v ™

Joyailasuann nesulaienis lngaziseniuaudadiuainnisviefumiisamumseduiUieu

I =

[J aa a v o o = ¢ 4 vy 1 1d
29NN i’e)L“LJ‘lJl‘UG]WNQ@EJW‘LH‘UBQUTUVI‘\]@ﬂ'ﬁ IﬂEJF"I’]‘lNOQ‘UiEIEJ%u‘U@Qﬂ@QVJULL@SQ@B%U’JEJ@QV!UL‘U‘L!

d1fey Feazandunismunelditonasmusuily wazsduluamuiivssmeanferdostvun

1.2 myUsuyarmindduanineansnisiuiaiiasieudunulunisyeviensndduvaanaanusiu (swing

pricing)

nosusImNIY
anasanliiuiovas 2 YvosyarnILaU Meds
Full swing pricing

Partial swing pricing

vaninauiLazReuly
. USENIANITAMUABATT swing factor geanliiiiusoay 2 YRINAAIMIUILAINU LavUTEN
Jannsaziasatdenty Swing Pricing My Full Swing Pricing 30 Partial Swing Pricing s113

o w

asfitiavesuendnns Tnemilsielselovivensmuuasitondeamududdy

. swing factor fnannislunisiarsandulumuulevisuaziuiniaiuseninnisinvun lay

W1saunantadeng o Aneates laun
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1. Funuuazaildineainnisdeuieningadutesnomusia (transaction costs) L bid-ask
spread fiAsuntasluannistoveningausuyuuazaldinglunsdnudadaunisamu
waz/M30 dununazalddnefigniieniAvainnesmusanuaiema (nsdl feeder fund u3e
fund of funds) samdadunuias/vieAldieduiiietes sy

2. fununazailddienisiganssy REPO W elasuaninadessesiugsnssuvuaivg (i)
waz/v3e dunulunsuiuldnsaseyiusiiiedeatuanmuides

3. fadedu q floradatuluounan Ainanssnuaninadomomdnningfinasmusuasmu
st Usmdansenafinnsanlideyauszanaunimelideiinniifoguasvioauufgiuuay

= a v a v | oy A v o a Y
Wi@ﬂqiﬂigLllu’ﬂ']ﬂﬂ‘ﬂzﬂﬁﬂLﬂEJ'JEU@QLV]']Vla']ll']sﬂ‘V]']‘L@lL‘W@I‘Wa']ll'ﬁﬂ@']LUUﬂf]ilﬂﬂ']EJIUL'Ja']LLﬁg

Rouly a vzl 9
«  Swing Thresholds dnannistunisiasadulumuulevisnazuuinenusendnnisiivun

TngRansanantdadenng o Mfgades laun
1. aNIMARBIYDINBINUTIN LU aNINAGDwRImTngaunneuianses

2. WaInN13AU WlEUIENITAMU ARBAIUANITARIATBMTNFUNAIY

o A (% 3

3. Uadudu q Noraindulusuian NHANTENUANINAGBIVBINANNTNENNBIVUTINAIYY
9l Ustndnmsenafinnsanldfoyauszinansniglideiivsiiioguar vioauufigiunas
wsonsUssdiuandadeniferdewinnaiunsavilaiialvaiunsadnidunislanieluan

uazRouly ol vaziu 9

o o vurlavaueuile uSENIRn1g agldly Swing Pricing wSauAy Anti-dilution levies — ADL L#

aunsabEsIunULATaalialunIsUSIsANLEsaN1NAa eI ule

UVoaIuans
. UTYNIANISVRAIUANSNavTayavemuisamunnvia(@1d)unldlunsiiansuiwas e

Y

fnaulalsesrng o NRetesiunsidiaiesile Swing Pricing Tuduvinnisuu

- USEdnnIseanudnsiudsunladnsn swing factor Mianiiuaie lamunaenidavesuien

Jans wilidiiudnsgegaiivualilulasinis
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a

. U3tdnmsveanudnsiiaziha@emhvawuiitisstumeda sudilusentonisasuluy

Tuvihnsniinsldnsesiie swing pricing wazu3eninnisazinsendentheamuainailulely

a )

nsinsanasesnaulatoming 4 Mneadestunsldinieslo swing pricing Tufurinnsthy
Miusnsansveanuansierldasuulasnssniunsle q Aldsdunsdesnaulald
wiieadestunisldiniesile swine pricing Tufuvinisiy LLﬁmﬂmwﬁwiﬂﬂgjﬂL%ﬂm?ga
mheamuivsarieusdutes furhnstuliannsadenfuduliuessnenistemianmud

Frszmedaniseninuldlatu lildsunsdeassuheamu Jululuaunasfidavesudeninnis

a Y Ao«
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

[

. U3emdnnsazdudldnasfidafiansadenly Swing Pricing uanarsiulusazfuviinig 7d

Y

A5 bULAS 0901

. lunsafivsemdanisiiansanld partial swing pricing aztfunisldianizfurinsd ovnelai
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HIMUIUNUVDIUTYNTIUNU < 25% YDIUIUANTDDNLES

(%
Y

avuavesuseniy (Witusiunisiioruueanawuaesing)
2 | ol e veud 2100 Au 1 Tu 3 vesyar il uni1an193u (financial

sonselasemis (aisInaansnans liability) ¥@48onRT1a155181U a1uiidaweliluay
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Usznnnsndau Ol e R G RN

(% va4 NAV)
a o o o A o & aay
ﬂ'ﬁNua']"Wﬁ‘Ui@‘UigﬂgmaTUm%a']q@ YUY IUﬂsm‘Vlﬁ

wilnesslne vionsansuilinias

#aUsEIng) ponasIasividunanisiiufioonlnnounsusou
seugliaUndaaliuazdilidusinglusunisiiudian
uad. 919ty aAiAunenisdudinaunsufy
sarnidunnanisdumusunaiudgadaefldlag
oyanidunmaiutuasdoadudoyaiiininmouns
Humsinly
wazlunsdififeannsanslaifind dunianisiuniud
UawmglilusunstudmivseuszesianUndidangn i
Tggnsdnliiiiu 1 Tu 3 vesarimsoenuaziaueve
psansaudeivesieenseduiuneeds uusly
nsdifigoonasanslafinistuuuy filing ludnwaidy
1m59n15 (bond issuance program) TRa1satlusie
1A5aM3

2.2 lunsdifinesuasmulunsansaudedlnadunsiasi
ponlnyuayd credit rating 0 Tuse A U N3
investment grade wselil credit rating ¥ vaa. amu
ilonawmunelinisdnnisves vas. seidefusINiy
LA 1 Tu 3 veeyarIN1s00NUALLADVIEATIANT
fananfunenss uudnsdideenamanslafingty
WUULAAsTIENIsTRYANTSIaueMerannIngludnuue
1Julasen1s (bond issuance program) Tfia1satdu
71861ATINT
(Fnsrdaun 2.2 Wildrunsdidunsansiiesnlg
yaaadil
1. 5. L. %38 UA. muNYuangdnmegInaanduy
N3
2. SUANTRBNEU
3. SUIANTEIANTAUATIEN
4. sunAsloNITINYATILALAVNTRINITINYAS

5. UTTENARINTedduTeiagende
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(% V29 NAV)
6. SUIAISHAIUNIFIMRNIVUINNATILAL VLN DA

Usenelng
7. suimsiiensasesnuaztiduisUsendlne
8. suIATPAAINwAIUSEINAlNg
9. USENUANNINE
10. aandunisiuszninasamaiivssmalnedu
au1%n

11. @a0nU0UN15RURNUSEINANL A NWULYITUDT WHENU
ypAanIu 1. - 9.)

3| wihe as vemnewplanesyunis | lshAin 1 1u 3 vessruiumie CS Havuaves MF u3e
neau CIS ssUssimafioanyietiu
- dnsrdnsulaldtunsasmudd
(1) msasulune CIS vesnemuilidnvuzasuduy
fail Ingldsumnadiureuanndiinay
(1.1) fvwaién
(1.2) Sadstulvalasdongliiu 2 T

(1.3) tawevidagauluandng

4 | mie infra vesnawulanesumils Taifiu 1 Tu 3 999d1uiuniae infra ViauAvaeneany infra

v

floanvihetu Yuusifumiie infra veaneamuiididnume
Asutudsll Tneldsunnuifureuaindinau

(1) Tvwnén

(2) dnsatulmilnedionglaiiu 2 U

(3) wauavgsiegamuluinii

5 | i property vesnoumulansmny LadiAin 1 Tu 3 99991uIunUIe property VIaMaIAYBINEINY

s property #oonnu18u Y Liuuatdunue property v
noanuilianvauzasudiuneil laslasuanuiureauain

AN1INaY
(1) HvuaLan

(2) dosadulnallaedionglaiiu 2 U

(3) tauevierorauluaNINg
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>
Y

il msmwnadndiunuulevienisamuiasdasidunisamulidulunulssnaruznssunisiiuaain

v

N
NUIANIYNTITANVU

8. m19AsITuLEy Runauunu wazAldTenmuafiiieniiuainnasmusin waskteniieamu

Y2959 TRYIAMATUN 29 NUAINUS 2567 DUl 28 NUATWUS 2568

Arsssadsunazarldgnefiseniivainnasusay (GevazdeUvasyarminddugvsvasnamysiu)
BNAUDSY  BENNUIRY  BEnAUTs

s18n15ABENAY on51NUlASINAS 1 8.A. 65-  13.A 66— 29N 67 -
28 N.N. 66 28 N.W. 67 28 N.W. 68

1. ArsssutouuazAnlgangsaunamuanUssananisila

. AN5SULTBNNITINNIT Taliu 2.140% 1.070% 1.139% 1.177%
. Asvueugauanauslevi Laifin 0.642% | 0.021% 0.021% 0.021%
o ANSISUMIENUNENSLUYY Taliu 0.134% 0.134% 0.134% 0.134%
. Anldnedug lailAu 2.434% 0.010% 0.005% 0.005%
2. Arsssuflsauazanlédediszanmms 4. -
s AUNIIYD39 aist 18131 1ai3i
laila
SAUASITURLULALA LTI NINUA laisAu 5.350% 1.235% 1.299% 1.337%

wnewme 1. A1sssuieunisianis Asssuileudauanayselevd wasaAssaudenuenziley dns3ey

azaod vesyaAmINgAuT I sindeyarmidauiomn Yuudaisssdounisdans
Houanausglovd wazunevsdou u Yuiiduin

2. AsTsuilenn1sInng AsTsuilleudauanausylevd wazAsssullenunensilouvesusay
yianheasmuazdunandu % vesyarmindauansiaadonuelnnisasuiy

3. 9n91UlATINTT / AFeNNUITITIMByaaLiuLa,
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o Ay '

Arsssadsniiieniiuainddsdiaviadtaniaeasnu (% vasyaAmiaeamu)

e ISUNAUZ
18NS ENLAY

ans1aulAsINIg 2566 2567

(front-end fee)

ASTTULHENNMISUTRAUMEaIYY Laivfiu 2.140% Sl gnLu Sl
(back-end fee)

Asssuiflounmsduasumeamudn | LAy 2.140% 1.070% 1.070% 1.070%
(SWITCHING IN)
Arsssudleunsauasumineas TaliAu 2.140% gAY gnLIUY gAY

Vueen (SWITCHING OUT)

Aldanelunsterendmming LaiiAy 1.00%
fizonifunsdidlofimstons VBRI UagiuAnludns 0.25 vesyafmiIeadu
vidoduiasunthonomu amuiidedons
(Audnemu) dunasumie
amu
5 U ey 5 U antigasyu 1,000
AU 1,000 wiae WU
AeTTUllsuMslaunieamu (AnAsssudoudy (AnAssudoudus 100 vm
#1100 U usilaiifiu 1,000 vinsenss)

wekdiAy 1,000

UINFIDAS3)

5miﬂﬁ3umguﬁﬂumiamummﬂ@dvgu (Portfolio Turnover ratio: PTR) 0.24

VUGG ©

1. sssudensanansmndyariiiu MgsiaemzrtenEdulaud ()

2. Us¥ndanisveanudnslunmsieniiuaisssuiounisventisaamuiu famunsasnaunsownas
Ussnmvosfasulaivindy Vsl viEndanisasvesniunisFenfuasssdeudanandmiug
asmuuszanansuidatyideremhsamuiuuisninnisiaeass 1Hud dasuanidudls

wanwamls Fadndulagnseswlyaandnninduasnainnanning w.e.2535 gaavuan1dui

Y
v X v o v Aa

AU uMNNTYIIYUNEAUTEAUSIAN WA, 2533 §3naUsenudInuazyseiuiy su1Aslanigna
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nosnuATnassdnneldnisianisves vas Saiauss Soduisamuaiunsusssiuseiudie
viefiFonin nsusssivsEAuTInmumitsamu (Unitlinked) vesuiemdseiudin 9 vaa.dam
aUss weumnglidugaiuayunseniesudonu

3. dussgaraamu (Spread) axgnihdsdwienniduveanasu e dethlugssdy
Aldanelunistorendnninguesnomu wu Asssudouuentideuevdnning aSyadui
vi3e Buq sufinesuazgnidenitudleddoviodenendnning

HaN15AHUeU " nawuUaBaiause Property and Infrastructure Flexible "

Raug doumnas dounas dounas founas founas faunag Faud Sang
fiud 3 ifiau 6 WWiau 19! 3y! 59! 10U! nasyu !
30 5.A. 67 29 W.Y. 67 30 &.a. 67 29 N.N. 67 28 N.N. 65 28 N.N. 63 - 1 §i.a. 59
fiq fiq fiq fiq il il fiq fiq
28 N.N. 68 28 N.N. 68 28 N.N. 68 28 N.N. 68 28 N.N. 68
ES-PROPINFRAFLEX! -1.98 -2.63 -1.13 5.10 -3.01 -5.56 - 0.30
Benchmark? -2.29 -2.29 0.84 7.50 -2.08 -4.89 - 2.33
AURUNIUTDINANTALTHUITY 9.29 10.24 10.69 10.31 8.86 11.14 - 9.53
AMUKURIUYDY Benchmark 8.07 9.19 10.20 9.57 8.73 12.08 - 10.41
NHYLYAA

1. Souazsiol’
2. duliesgiwiAe AvinaneulnuTInveInemuTINedmsunindwaznamsadiienisamuluedaniuning
(PF&REIT Total Return Index) éngau : 100.00%

lugUanatiuneaaisansy YSumednsuanidsuiiefisusmanaliuuim o funduin

[
o = [ o

LBNA1INTIANANTIALILUYINowUswatull IHdnviTunuiinsgIunsianansAiiua
VBINBIVUTINYBIALNANUTTNIANTAIUY

nansaunulusfnvesnaamus ladudsduduiwanisandunulueuean
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FEunIsAINUlUNaNNSndLasnIwasudu

o Jufl 28 nuaWus 2568

dnsn
sonidy

dandnnind

(%)

Smumtan

(Wumdau)/

yadnlda
(Wuum)

Susurrnnindatia

TRIS FITCH S&P Moody's

yarIAm
Fmnan s
nanifindneiu
(Wuum)

fouavuay
Ruamu

yarmm
TIARANTI
nanifadnesu

(Wuun)

Sauszuny

Yyarn

ninddu

qnd

faemzdaulunmemdnvindulsensing
admBaminduasraadte
namusaedonaminduaznamsdfiionsamulusdonsming

WHART niadiansamulu
admnduninwduasans
nsiaauuAlaa Wi

o Tnan

FTREIT niadanIsamulu
admaunInduazans
nsgadeisuning
aamamunasy

wistada nsawnasi

AXTRART niadionsamulu
admnauninduarans
nsia udndnsa

fleas &6

CPNREIT nawnaRian1samu
luansnsianad wmndu

n3we CPN 5na nsn

IMPACT nadan1samulu
admnsunindauuia

Tnam

BAREIT niadian1samulu
Andnisignadivngu
nindgaumiunis

fiunganw

AIMIRT n¥adan1samulu
aduduninduazans
nsianadmnauning
wwlaudn dudamiua n

m

CPTREIT n¥adan1samulu
andnsidadivmnia

nind §. R8s

ALLY nadan1samulu
admnduninduazans
nsadensuning
da'la

LHHOTEL niadiansamuluy
ansnisignadiniiu

ningd uaa e Tama

WHAIR n¥adan1samulu
andnsidadinnga
nindauuaiama du
[SGIERE]

GVREIT niadianiisamulu
andrinsighadainzu
nindlnaiduuiai

BOFFICE niadiansamuluy

amsnisigadenii

nindisraanile

INETREIT niadiansamuluy
adwmnduninduasans
nsiaadmauning

“lauia

SPF NAINUSINANSA5LEN
admnaunindauinin
g

uimy
waTuTafdsaumsuasnisfiadns

DIF NDINUTINTATIHSIIN
uguInsanurau #3
via

vudiuarladsfing

14,229.57

12,238.14

10,118.10

8,149.60

6,409.70

5,252.20

4,436.30

8,643.00

5,689.25

1,798.14

3,056.22

2,420.30

2,355.20

670.00

4,589.00

3,304.03

838,838.09

786,411.25

786,411.25

145,141.59

123,605.23

120,405.39

95,350.32

66,019.91

49,895.90

47,024.78

36,473.46

27,877.32

24,274.84

17,267.67

15,852.97

11,493.38

5,728.50

0.00

52,426.84

25,936.60

25,936.60

26,490.24

100.00

93.75

93.75

17.30

14.74

14.35

11.37

7.87

5.95

5.61

4.35

3.32

2.89

2.06

1.89

1.37

0.68

0.00

6.25

3.09

3.09

3.16

838,838.09

786,411.25

786,411.25

145,141.59

123,605.23

120,405.39

95,350.32

66,019.91

49,895.90

47,024.78

36,473.46

27,877.32

24,274.84

17,267.67

15,852.97

11,493.38

5,728.50

0.00

52,426.84

25,936.60

25,936.60

26,490.24

93.47

87.63

87.63

16.16

13.77

13.42

10.63

7.36

5.56

5.24

4.06

3.1

271

1.92

1.77

1.28

0.64

0.00

5.84

2.89

295
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A Prudential plc company

o Jufi 28 nuaWus 2568

dandnnind ansn munindafia dumdn yadI Jouavuay yadwu Sauazuay
aanidia (Wumlau)/ srawamlals RBuamu FIMARNTI Yyarn
(%) yadmatih nanidudneiy naniffudnody NINGNU
FITCH S&pP (Wuun) (Wuuan) (Wuun) qnd
TFFIF na\w!u?m‘iﬂﬂﬂﬁ"’mﬁu 4,204.80 26,490.24 3.16 26,490.24 2.95
guiaauAalsEme
ny
RNusnsuins 50,710.34 5.85
Usunnamuming 50,708.34 5.65
BAY - SIA SUNASNSIFFaYSHN 47,053.54 47,149.61 5.25
10 (urnu)
UOBT - S/A su1A1s gylad $ia ( AAA(tha 3,652.41 3,558.73 0.40
UML)
Usaannsudseiu 2.00 0.00
BAY - C/A SUNASNIFFaYSEN 2.00 2.00 0.00

10 (unnau)

e e 4
Auniwdduuazmildudu

7,832.98 0.88
Funiwddu 8,886.78 0.99
nifaudu (1,053.80) 0.11)

838,838.09 100.00 897,381.41 100.00

e * dusiuarningaiia (Rating) vaviaannsids
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o i1 28 qumw"'uff 2568

NANYIATIAT

yﬁﬁhﬁ’)&lﬁﬂ’]ﬁﬂ’)ﬂ ?ayazﬂaa

(WiLn)  yaemsWeRUaNS

(n) angrsmasginguazasiarsnasgasdsana

{ { o &L A & Ao a
(2) A318@13N5WIATINANYANIYBWISTAGIYY SHIAT1INIRTE NIDUIBNLINN
& 2o 2o 2o o o o o o ')
lwgaan/Wds918/83Uad/H3UaIA/MaanAAI/HA1L 3z

]
%

o 1 { 1 o o A [
(A) AT1&G1INNN umlﬂTmmL%aﬁaag?uaumuﬁmmmamu?m (Investment

grade)

{ Qs Qs 1 { [ L Q O' L L L { L
(9) mi'mﬁﬁﬁaumm?wu’nﬁaﬁaag?uaumummmumuﬁmmmmrquﬂ

(Investment grade) 580318137 (3 [A3UN159RowALAINKNTaAD

50,710.34 5.65%

N

50,710.34 5.65%

o 1 . { o o 1 1 1 o 6%
AadIugogn (Upper Limit) 'ﬁu?ﬂnammimm’mzmgmzun@w (9) 15% YauyammMIndauans
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yn¥adia Fitch Ratings

AAA(tha)
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Altha)

BBB(tha)

[ [
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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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Wakednn Liquidity Fee fideniivas ifmmiummammsmEJﬂwm&JaﬂmmamLﬂaswmammaaﬂ Way
maivavnmmiaamawmaaqmmvmﬂLmJmﬁsimLuamﬁiuwmaammummauaﬂaamifm waz/Msenmaliu
lszjmawswmmmsmamumwaamqauwuswmmimmm

Yoaauans

- U3ndnnisveanudnsidsuuladng Liquidity Fee ‘1/1LiEJﬂLﬂ‘UﬁJi\‘llﬂmiJﬂaEJWWUGU’ENUSUWGQMS upilaitAu
awmmawmwuml’ﬂuimami S’mmmiLﬂaEJuLLUaﬁvm:uammimaﬂwmaawumaa‘uLﬂaauaaﬂ UaYNID
ivavL’;mmiaamawmaamumvLismLﬂumﬁismuauulmmmaswuwaa

UTENIANT Lwﬂ,ummmammiﬁmsmmamLﬂaawmaaamaaﬂ waz/vive liliuninsvevnandensesfiriviun
lﬁuimami ImsmwmmmwLﬂmaiwmaasumumwuamaﬂawuiauLLavnui«msuawwmmmimamumaﬁum
aPuTuTEVdAnIS U

- U3ndnnsveanudnsiimmuaseasBeavdninasiuaz/Miolteuly wardn Liquidity Fee Fumnsinafunn
ivavL’;mmiaamawmaamu LLau/mauammismsmwmaawumaa‘uLﬂaawmaawuaaﬂlm

. inammisuam'guawﬁmvuwauasuammaawuwﬂ%um(mu m‘h’ﬂumw«mmu,avmamauiaLiaqmq 9 i
Aerdeatunsldiedeiie Liquidity Fee Imummiuu

nsisanlfiedesilo )

. inammimLﬂumsumawmwmm%aan% Liquidity fee Fusnsstulussazfuinisiifinisldiedesiiet

- USEmdnnsagiiansanizeniiu quU|d|ty Fee Tnedvdnnslunsinnsandulunmuuloueuaguuameiiviem
IANIIANAUA Imawmsmmﬂﬂa%mq 9 FAedes Toun

1) muwuLLavmisumstnmsszJasmamwaausuaaﬂaami’m (transaction costs) WU bid-ask spread fiasunvasly
mﬂmsﬁzjasmsmwaﬂumummmvm“lﬁnmasluﬂwssmwammumiaqm WaY/130 mumLLaumIﬁUmstmssmmumﬂ
neauTINUa18N13 (N56 feeder fund %30 fund of funds) TaNferunULaY

ﬂﬂmwaumﬂmmm Hudu

2) frunuwazAlda1en159gInssu REPO L‘W’e)LﬂiﬂJﬁﬂ’]‘Wﬂaaﬂi@ﬂiUﬁiﬂiiumuﬁﬂiﬁm (63) waz/viseduyuluns

‘U3‘U1‘UG]3’1?1’13’EJUW1J5LWEJ{]ENWHWJ’13JLﬂEN .
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3) svm‘umammi‘znSﬂwm8aammaauLﬂaawmaawuaaﬂ LLa”masvszL’Jaﬂmiaamawmaawwuamaa
wmaawwaamﬂammﬂsmamiaamawanmwa
a4) amwmawamawuim U am‘wﬂaawawiwaauwﬂawuaamm
5) W@i@lﬂﬁia\mu uIEJU’]EJﬂ’ﬁﬁ\Wlu maamuama“mmmaﬂmwaaumwu
6) {j‘\J’\JEJEJu i VIE]W%LﬂWU‘LﬂH’E)‘U’]ﬂm mmaﬂikuamwmawawaﬂwswawﬂawuimawu
I@EJ‘Ui‘H‘VWYﬂﬂ’]i’e]’m‘W‘U’1im'ﬂ,‘U‘U’e)llaﬂi”lﬂmﬂ’ﬁﬂ”lﬂim%@L‘VWQN‘VIEJ@EJLLa“‘Iﬁi’e)ﬁﬂJﬁJmﬁ’mLLa”‘Vli’e)ﬂ'ﬁﬂi”L?,meﬂ‘ﬂ‘ﬂ‘w
VILﬂEJ’J‘U’eNLV]’WIﬁ’]ZJ’]iﬂ%WI@LW@I%ﬁ’]M’]iﬂ@WLuuﬂ’ﬁlﬂﬂﬂEJI‘L!L’J@’]LLa“’N’e]ul‘U 3% sumv‘uu i

Iuﬂimwumﬂmmmua LIqUIdIty Fee ‘Ll UiHﬂ%ﬂﬂﬁiﬂWNﬁiﬂLiﬁJﬂLﬂU Liquidity Fee LWNLWNQ’]ﬂﬂWiUiUQJaﬂ’]
‘1/|3‘1NEJﬂ‘ua‘ﬂﬁﬂ’JEJE’W]3ﬂ']iﬂ’m’)m%ﬂ”%’e)umuVIUIUﬂﬁ‘U@?ﬂEJVIiWEJﬂ‘H‘UENﬂENVI‘Ui’JSJ (swing pricing) (m:u) ﬁi@ﬂ'ﬁL‘WN
mﬁiiuLuwmsﬁnamwmaawwavwaumwuiumseu@mamswaauﬂuammmm’m (anti-dilution levies — ADLs)
(m:u) LLa”ﬂﬁiﬂiﬂI‘Ui’JNﬂ‘ULﬂi@ﬂﬁ\l’eﬂUﬂﬂiUiﬁﬁﬂ’ﬂﬂJLﬁEJx‘ifdﬂ']Wﬂﬁ’eN@Ulﬂ

Iuﬂimwumﬂmmmua Liquidity Fee ‘Ll NN LIqUIdIty Fee ‘VILiEJﬂLﬂUIWD”‘Lﬂﬂa‘UL‘UWﬂ@ﬂVI‘U ’e)EJ’NvLiﬂWmﬂ’ﬁI‘U
Lﬂi@ﬁm@uuﬁﬁﬂﬂi“’ﬁﬂﬂL‘W@‘UiiLVlWNaﬂi‘JVIUWNaUVl@’WLﬂWU‘LJﬂUNﬂ’e]‘WH’JEJaQVIUVIUﬁﬂﬂaﬂVIUIHﬂ@ﬂ%um@iU Lﬂi’e)\‘ill’e)
‘lJbLZJ‘lﬂiJ’JGm‘Ui"’ﬂﬂﬂL‘W’e)’di'NNaWEJULLW/]UIWF\@QWULLG]E]EJNIW

nsusuyaAminddugnidiegnsnisauiniaioudunulunistevienindgduvanaeusau (swing pricing) :

q

naInNUsUNIY
ansngegaliitiuiosas : 2.00 YosaAMIIEAI
A835URHUR : Full swing pricing , Partial swing pricing

S19aLDUALNULAY

wannasLaziouly

- USEMdansasimundns swing factor gegnliitiudesay 2 vosyarmihuamu uavueninnsaziiarsanidon
151 Swing Pricing #wdu Full Swing Pricing #3® Partial Swing Pricing muﬂa‘wuﬁmawiw‘wwmi Tneailana
Usglewivasnasuwaziteveanuudify

. svvmg factor fndnmslunsinsandulumuulsusuasunmeiuisniamsnus Tnefensanaintadesg
5 MAgadee laun

1. mummmmﬂmwmﬂmiszjasmamwaaumadﬂawu'ﬁ’m (transaction costs) WU bid-ask spread fivdsuudasly
ﬂ’lﬂﬂ’]‘i“&]@“u’]EJV]i'WEJﬁ‘Wm‘V]uLLauﬂﬂflm’lEJsLUﬂﬁiﬂ‘lf}’]a@ﬁlumianu WaL/950 mumuuamﬂ%mawamsaﬂmumﬂ
NOWUTINUAN (N30l feeder fund %39 fund of funds) ﬁ’mmmumuuau/mamhmaaummwuaﬂ Hudu

2. mummmmﬂ%wmﬁmaiﬂi'ﬁu REPO L‘WE]Laim‘mWWﬂaENSENiUS‘iﬂi‘ﬁJ‘UU’mI‘ViﬁU (B13) wag/vive Aunuluns
°Ui‘lflfnmmmiauwumwaﬁmﬂummLasm

3, {jﬁmaau 9 foradniulueuan 7 vmmammuamwﬂaawamaﬂmwamawmmaafvm

il ‘U‘i‘l‘:}‘l/]ﬁ](ﬂﬂ’]‘iE)’lﬁ]Wﬁ]’]imﬂEU?JE]J\JJaUSUN’IMH’]iﬂ’]EJIGWJE]L’V]ﬁ]ﬁ]inllE]EJLLauﬂiﬁJﬁllllﬁlﬁ’]uuauMiElﬂ’]‘i‘U‘iuLlluf\]’]ﬂ
Yadeiineateavivausavilaieliansasiiunislanislunaiaztouly w vaztu 9

« Swing Thresholds fiudnnslunisinnsandulumuulevsnasuumeiivsendansiivun TaeRarsanan
Padusing o Fieades loun

1. AN NARDIVDINBIMUTIN WU amwmawmmwaaumﬂawuaamm

2. WOSANITAVU uiamamsaam maamuamaummmaamwaauwaam

3, ﬁ%aau 9 foradnialueuian 7 vmmammuamwﬂaawamaﬂmwamawmmaafvm

il ‘U‘i‘l‘:}‘l/]ﬁ](ﬂﬂ’]‘iE)’lﬁ]Wﬁ]’]imﬂEU?JE]J\JJaUSUN’IMH’]iﬂ’]EJIGWJE]L’V]ﬁ]ﬁ]inllE]EJLLauﬂiﬁJﬁllllﬁlﬁ’]uuauMiElﬂ’]‘i‘U‘iuLlluf\]’]ﬂ
Yadeiineateavivausavilaieliasnsasuiunislanislunaiaztouly w vaztu 9

« o0 veurlowausnile USEmdnnns a2llld Swing Pricing w¥ewfu Anti-dilution levies — ADL wstanunsaldsauiu
wSesdielunsudmsenudssaninaaosauls

Soanudns

. inwmimamauawﬁmvuwammawmamwuwﬂmum(mm nldlunsinnsanuasviesnavlaosing « 1
WAendostunisliadesile Swing Pricing Tufurhmsiiy

. U3dnnsveaudnBiuBsunUasne swing factor MiFuniiuass lomunaeitavesuTeninng wildfiudns
mamwmwuﬂl’ﬁﬂmami
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. inammimaamuammvmm%wmsawum’ﬁvLqumaLﬂm s'mL°mLﬂusama‘mmaamﬂmummiwmﬂﬂj
wdesile swing pricing LLavuwmmmi'«avmaamwmaawymnmﬂﬂiﬂumiwmimLLavmammﬂmmma q
fdetestunisléiedesiie swing pricing Tufuvhnsiiu alluTsninnisveanudvsnazlivasuudasmsduiiy
msla 9 ‘vﬂ,mmLuumsmamauialﬂuawmwuaﬂﬂumﬂmmama swing pricing luSuvinnsti uglnnnevds
‘UiﬁﬂgmLﬂmm%wmaawum%mmamamwamummiuulummimiaﬂLmJLqulmLLaviwmwwmaamw
Frsepdefioniulilsd Lilasunsdnassnieamu émLﬂuiﬂmmaswuwawwwwms
msfiasaliirsesdle
- Usgndnmsasidugdnafidafinnsandents Swing Pricing MLLmﬂmmu‘LuLLmavaummi wmﬂmmawau
unsiifussniansinnsanld partial swing pricing %vLﬂuﬂwsmawwaummieﬁama’Lwammummuam%amEJ
wihgamugysvesnesuiisuiuyadmingaugvsnmuavesnesuilaiiund swing threshold fusemdans
fiviua Imamam%ﬂnsmmﬂawuawﬁﬂumﬂawummmmﬂmammsﬁnammaawu (subscription) UInyaAIN"S
amﬂaawmaawum (switch in) WneeyarINsvIeAuiIEavu (redemption) LLavwﬂmwammiaUmaau
‘mmaawuaaﬂ (switch out)
it eezdeaiEnssuandulumuAETusEnEan s

AsssuLlisun1sYevieniigasunasioudunulun1sPeuenIngauvainawusid (Anti-Dilution Levies - ADLs) :
naInNUsUNIY
ansngegaliitiuiosas : 2.00 YosaAMIIEAI

SIUALLDUALNULAY :

- UsEndnnsagiinnsanGeniiu ADLs Tudnsasanliiiuiosay 2 vesyarmiieamu

.« VEMdnnsaginnsanGeniiu ADLs Tnedudnmslunsisrsandulumuuleuenasumiivioninns
Avun 1ngag aamaimﬂgswmsmuamsaﬂiummLLaW‘VﬁaLmeaUgumaaammm N.8.9. LA NI DEUIANUIEY
JannsawuuaTviTenIBNURNe By iail n1simun ADLs factor srriladeladeiieatos laun

1) mu‘wuLLa‘“ﬂﬂsdmEJR]’]ﬂmSﬁZIa"UWEJVIiWEJﬁ‘U“UENﬂaWIui?N (transaction costs) 11 bid-ask spread fivdsuulasiy
ammseuasmemawsaumwuLLawm"Lﬂnmsluﬂwssﬂmammumiawu WAZ/Y38 AUNULAY ﬂﬂﬂmwamamﬂumﬂ
NOAWUTINUAN (nsell feeder fund #se fund of funds) ﬁaummumuua ﬂﬂm’maumﬂmmaq Lﬂumu

2) G]‘Ll‘Vl‘LlLLa“’ﬂﬂ“dﬁ]’]ﬁlmiﬂ’]ﬁiﬂiim REPO LwaLaiuam‘wﬂaaniaqwﬁiﬂssmmmiwm (613) waz/vise Aunulunis
Uiﬂ%mﬂmiauwuﬁmaﬂaaﬂummmm

3) i’J%sJau 9 Foradniuluouian 7 mmaﬂswwuamwmawawaﬂmwwaawuiwawu

798 Uswamﬂwsmﬁ]WmsmﬂwauaﬂsvmmmsmeflmaLwﬁmwuaEJLLaUmaamm%’luLLa“mamiﬂivmumﬂ
HafiiRedaaniiaunsarldielramsasuiumsldnelunauasdouls o vy g

« MU ADLs threshold Sindhnmslunisfinnsandulumuulevsuasuuimeiivsendanisivun Tagusem
Samsazilsiatladefiiedosiiioates laun

1) AN MNASDIVBINDIVUTIN WU amwﬂaawaamwaawmwuaaﬂsaa

2) WasANIAINU uIststiawu maamuamaummmmawawaaumawu

3) i’J%sJau 9 forainiuluouian 7 mmaﬂsmuamwmawawaﬂmwwaawuiwawu
wiuTEndansenafiansanld mauaﬂ%mmmsmﬂmamwiwuammmsaammﬁmmmiamsﬂiwmumﬂ
HafiiRedaaniiaunsarldielramsasuiumsldnelunauasdouls o vy 9

. magﬂwuzumua Uiwmdnnis aglaild ADLs wiouffu Swing Pricing wianunsaldsatuedesiiolunisuims
ANULEssEn AaeRule

Soanudns

. W3¥dan1sveauEnS ey ihfeyaveshsawuynnuiin@i) sllunisiiansanuay visesnaulasowing o 7
Aetestumslindasile ADLs Tuaumﬂ'ﬁuu

. inammwaamuamm mm%ammaaamummswLaumaLﬁm samnL‘Uuaamawm&Jawuimummimmﬂﬁu
\3asile ADLs LLaW‘uswammsa“maamﬁua‘mmEJawumamﬂﬂiﬁumswmimLLavmammauImaqmq 97
Aendestunsldiadesiio ADLs TuSuvmisiiu mu‘uswaﬂmssmaamuawﬁmﬂuLﬂaauuﬂaqmimmum{m K i
VmeLuumsmamaﬂﬂmmwLﬂmmmﬂumﬂﬁumsama ADLs TuSuvhnisiiu LL:umﬂmwaaﬂsmgmmﬂmeﬁa
whgamumuarieudwesiuihmsiuldansadenfuduldues ¥3EMsTenhsamuUitIsEmedanisen

%
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. U3dnnsveanuAnsTivzEuniiu Anti- dilution levies — ADLs mﬂwmmEJmsmwmsawuLLavaUmaau
WA N ‘maﬂnaﬂwmaaq‘muLLavaULﬂaawmaawua@ﬂ eaililaflenisfiAu ADLs threshold fussh
vl iaumuswmmmsmamauammvwmimmwumamwmsmsmLﬂu ADLs fiumnansiuls wasvoasiudnsd
’«avmam‘wumL‘w:uLmﬂummsmLﬂuLa‘wwvswsmmiwmwwmaamuuavauLﬂaawmaawum W38LAUNUIE
awuLLavﬂ‘uLﬂaswm&Jaﬂmaaﬂ’luﬂsmmmﬂmmLmewuswmmmsavmm@ﬂ,m
. U3TdnnsveanuAnSiUasuulassns ADLs mismm‘uaia lemunaeiiavesusendnanis LLmlmﬂuam’maw
Anualilulasans ImwiwammiavmmLmstwmaa%mumwauaﬂawuimLLav/maL'wlsmsuaﬂmwmmmi
WaoruNemBuTuTIndansivue
msfiasaliieiesdle
- UsgndnmsasdugldnafidafinnsandentdnisSeniiu ADLs 1/|Lmﬂmqm’luuma%ummsmms’bumamau
« US¥niannsenafiansaniseniiu ADLs Im&mvL‘LJum{LmLawwvaumﬂmjamﬂimwammumamam%amwm&Jawm
gvidvesneauLiv Uiy uamwswaauawﬁmwmaaﬂawu JAAuNI1 ADLs threshold miwmmmimmm oo
:uamezjasmwmsaqwuawﬁmaaﬂawummmmﬂuammimwmsmm (subscription) U’mmammsamﬂaawma
aaudn (switch in) sinAeyaAINsVIBALMIEawU (redemption) LLav‘mmaagammia‘uLﬂaawmaamuaaﬂ
(sthch out)
N4l 5’mavLaamaﬁﬂwsmmmmulﬂmmﬁmwmmmsmmum
» USgMdann3imiua ADLs Threshold Ima%‘uauammalﬂu
1) mmmwwmaamuumauL‘LJa&JummﬂmmammsmaﬂwmsawuuavauLﬂasuaaﬂ
2) mmmwwmaamuuavauL‘LJa&Jumua&Jm’mammsmmwmaawuuavauL‘Uaauaaﬂ
NIuIEMInn1so1aiansandinug ADLs Threshold (1) wag (2) Tusedufianatu )

- lunsdiffinnstiedasile ADLs 4 ADLs misnmﬂlmvmﬂaumnawu amaiiﬂm:umﬂ‘uLmamaﬁﬁi’mqﬂivmﬂ
L‘W@‘Uismeaﬂsvmmqawmfﬂmmuﬂ‘uwaa‘mmammmawuiuﬂawumalﬂ LmaﬂuauiuimmmﬂsvmﬂL‘waam
nanauwnulinayuusogidle

- MamuuaReulunsadadnialunissumdeuigAuniieasu
Ay ¥ Y o ' . .
srzandeuisamtinaun1svIsAuniigau (notice period) :

nawusUN3lY

a

A v ' % ' ' A ' ! o ea
L:LI'eJQﬂEl‘Vi‘u'JElaQwuﬂaﬂﬂﬂilﬂaauﬁuqEla\‘i‘v‘!ugaﬂ’]Lﬂun’ﬂ :5.00 % SU@QHaﬂ’]VﬁWEJaua%S

9

Y 14 a v o g Y [ [
ATADILIIUIYNAANITANNUUTULIAN : 5 JUNINIT

S1UALLDUALNULAY :

wdninasinasdouly

- Usndnnsazimunszeznandifiievieasmusioudsarmihisunislanaumiieasmu (Notice period) léims
naefilauesuitvannis usliiliu Notice period amwmmmlﬂuimmwa immwaammﬂaaawmsawu
‘vnﬁsmLﬂmiﬂmmmasmuamawswamms Lmlummmammumwmmmi‘ﬂu‘lﬂﬁamﬂmamwammiavLUmestu
maaaﬂmumuﬁuauaﬂawuswLLav/maLawiﬁnmamwmmimamumwmmqaummwammﬁmmm

. U3¥n¥ansenald Notice period imﬂumiaauaiumimmim’mLamamwmaaau 1duA Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings warvioln3neiodu G]Iﬂﬂwmimﬁﬁ]’m
GARIGREN LLav/mamaamuamavmmmawawyawawu“lusumvuu 115 Notice period Liigain3nsdioifen
a1aliiiiesmelunmsudlalymaninegewenaanu mawmaﬂsmmuLﬂiawaiumsusmsmmLamamWﬂam
duldun Liquidity Fee, Swing pricing, ADLs sLuamumimwmummawm%ﬂmummwmmuaamﬂmﬁmsﬂu
Uainasfnnidesanitlivansay wasvioenadediduiueiesiolunisuimsaudsaninages suldun
Redemption Gate Iummmimusmivmmwaﬂmwsﬂ.wwialmmewamamﬂaaau Wadunsyeasnislaoou
Whgamu Loz wioonafedlitaniueiedlo Side pocket ansransintndrsynil wioliaansasmngldse
efiasmgauna vieeadedimiuedesiielunmsuimsmuidssanimages suliun Suspension of Dealings
L:uaumiﬂizwumaamwmaﬂmas'smaqﬂawm wawn13k Suspension of Dealings azifulsslevisonauuazy
mwawwmmaUiuﬂaawuLUuaWﬂzu

Foaruans

- Tunsdlifinsld Notice period wagiimmilvinlidodltindosiloduse Uitmiansveanuansiiasu Juiasudsd
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1270 Notice period ﬁ?wdwﬁmﬁuﬁﬂﬁﬂﬁlé’mmﬂﬂﬁh%ﬁﬁﬁﬂﬂﬂﬁé’qg Wi Ustmdanserafiansanld Notice
period imﬂULﬂiamaau 1ﬂLLﬂ Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension
of Dealings LLavmamsamaau 9

- Ustmdnnsveanudvdilasunlas fvunszeznandigiiomiiamusdoudsamihieunisldneunieamu
(Notice period) swmmiLﬂaauu‘damammﬂmawmsaawuimmmaawuwawswwms usilailfu Notice
period aqam‘mﬂmumvlfﬂuiﬂiqmil,l,avlmmmmaﬂ’]ﬁuummwmuml"ﬂuimﬂmi Tneusendnnsaziameluniided
mummamﬂawuimLLavLaulsmsuawwmmmsmamumwawNauwuswr\mmsmmm

. inamm?uaamuammvuwamamammaawwﬂﬁuum(mu prlflunsfinnsanwasviesnavlaosing « 1
Aedestunisliiedasiio Notice period TuSuvinisi

nssanlfiedesilo )

- Uismdnnsazidugldnafidafionsanidentd Notice period unnssiuluusiaziuvinnsidnisliiedesied

- Usndnnisenaiansanlduasimunszezinan Notice period Tneiinannistunsiansandulumuuleuvisuas
wINeUEMdanTstvue Tnefiansanandadesing q ﬁLﬁlmsﬁm [G

1) ANTNARDIVBNDINUTIN U am‘wmawawswsauvmawuaamm

2) WoSANNIAIMU uI&Jmstiawu maamuamavmmmaamwaawmm

3) f]ﬁmﬂau 9 foraAntuluouan 7 ANanszyuan AW MANNING AN UTINAWY

ol ‘uswmmmsmfﬂ‘wmmﬂmagaﬂsvmmmimsﬂ,wuaLwﬁmwuaEJLLavmaammmLLavmamsﬂsvmumﬂ
Yadengateaifiaunsavilaiioliaunsasiiiunsianslunaitaztouly o vaztu 9

WATUNTYIBAUNUEAYUY (redemption gate) :
nesuswTalY
waunsvIsAUisanulisninfasas : 10.00 vosarmIngauansuesnes LT
Tngusenianisagldinarunisvighumidesauliiiy : 7 Twins
lunnsauran : 30 Tu

S1UAZLDUALNULAY :

wannasLaziiouly
« USENAIANITAZANUA Redemption Gate yisnindeas 10 mamammwaauam%mawu ANIILALLDN
Basenandulunuiziviendnnmstviun
. inammsavmmm Gate period g3@n laiiiu 7 Yuviing Tuwsiag 30 Ju mus1wazdenIsnsaulandulusny
BusEndanisinug

IuﬂimwmwammsmwumaulmLwamﬂjamumimﬂmﬂﬂmma Gate threshold Tunsgisanany Redemptlon
Gate ﬁ]vlﬂjLawwvaummi%amaimwammumamammamwmaawuawﬁmamawu maunwammwaauawﬁ
mmmaaﬂawuummmumamnmw Gate threshold wuswammsmmﬂ T@wmamﬁnamwmaawuammaa
ﬂawummmmﬂuammiﬁnawmaawu (subscription) Uan mammiauLﬂaawmaawum (switch in) ¥neng
uammimaﬂwmaawu (redemptlon)y LLavwﬂmwammsaULﬂaawmaawuaaﬂ (switch out)
. inamﬂﬂiﬁ]vwmsmmmmﬁmiiwaﬂwmsawumu Redemption Gate Tnensiadenudndin (pro-rata
basis) ENmaﬂiwaﬂwmaawmmvauLﬂaauaaﬂ a4 Tuiild Redemption Gate
« UTENIANIT1INITANNINUA Redemptlon Gate Way gate period SLULma”ﬁiﬂLLmﬂm\‘muiﬂ Wl Redemption
Gate ﬁ]”lmmﬁﬂaﬂ Redemption Gate YU Ay gate period a%uuﬁﬂmﬁ”ﬂuLWﬂﬂu%ivuiﬁuIﬂiﬂﬂﬁs
. maaiwaﬂwu’mawmm Fudsusandiuiinde inwmif\]vuﬂlﬂmiwmﬂmummiiwaﬂwmaawu
fald samumaﬂimaﬂwmaawuuavauLﬂaauaaﬂ’lmmuaﬂmu (pro-rata basis) Iﬂ&lmumsammmﬂau RIBN
ﬁuaamaaiwaﬂwmaawu bl waawmaawummmsmLaﬂmmswaﬂwmHawuu,avauLﬂaauaaﬂmuwmaa
1) SzNLﬂulﬂmmanulmLLavaﬁmswmwmmimmm
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