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noamuUndaiauss Global Real Return

daudayanasyusin

1. ayudayanainusiy

1.1 UssnnuasuleunanIsasyuuaInadyusiy
Falasan1sdinns (nulne) : nowundarauss Global Real Return
(@oif : nosudannsive Tnavea Fea T
Folasansdans (Medange) : Fastspring Global Real Return Fund
(Foufisl : TMB Global Real Return Fund)

Fagalasanns : ES-GRR

=

(FouAy : TMBGRR)

o

Tunlasuaudalidnnwazdanisnasusad - Juf 30 AanAy 2557

i’uﬁawuﬁaunamusfm : Fuil 17 woednou 2557

2181A39N1T : Lifmueeglasins

Usznnnasnu : wanl limuadadiunisasulunsiaisu
Uszimnawumauleuiensamu : newuTmiuamuuuuin s sza
USTANNBYUITIUA NN BAUSLAY : nowUsIAaAes (Feeder Fund)

Tonesnundn GMO Global Real Return (UCITS)
Fund

nosmundnaanzdoudonelulsemea : losuaud
(IRELAND)

A158RUUUNA Taviulay 4 Asa

MeazBeaieatuulsutenmsamu :

naauIzituaulumheauYeINUIINAIUsEIATiEInaien (Master Fund) fig Nasnu GMO
Global Real Return (UCITS) Fund Tumiiagasuviin (Class) Class A USD ludnsrdaulasiadeluseu
Yindlitesninfevay 80 vesarmindaugvvenowy daaemzidouluuszma lofuaus duduay
Auszideuras UCITS na9nusiua1alseinadana1iusnisdanisiang GMO Funds Public Limited

Company Wazawulusuluananeaansansy

duiivdeuisninmsaramuluduin anasuwimillussmaifoguesdyan vieengueansansei
111 1 3 Tneingusvasddrsedly ensdufiuau vissonsamu ioaniwades wazuidminnisey
amuluiushnisUssme fislusUGuumuasGuaseiassma svisaspilundnning vioningay
du vieniamnennalaedSunuiangnssunis na.n. nedinauANEAIIIATT N.a.A. Usene

ANNUR
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2

Ml N3aamureINeuUndariauTe Global Real Return Tunesu GMO Global Real Return (UCITS)
Fund azeglusureaduananeaansansy lnonasuilndaniauss Global Real Return 8133819191
Jyandevrearaniin (Derivatives) Imaﬁi’mqﬂﬁzmﬁﬁaﬂmﬁ’ummL?i'slﬂué’mwLLaﬂLU?{sjuﬁumw
AUTEIANNU AL THAY0IIANTNEINUY i Hamueiaznanuvdelisuilsandnsuaniuaeu

v A

W30S URUANAINIIRUAMUSHLINLA WU nsdifAduananeaa sansy duwilungaueas 43an1s
newuatansanamuludygdevisarminiedesiuanudssiiifertesiudnswanuisu (FX
Derivatives) Un9d9u o813l d9nn1snaanuetaiasanamuludadiufives nioe1aiarsaly

a |

Uasfiupnudesunsdiiiduananeaansansy duuilduulan sauiienavigsnssunisigundnning

¢ al LY

W3053n33UN5T0lneildayey1v1eAu (Reverse Repo) el ulusmundninasindninauansnssunis

]

1.8.6.01%UA

JIUN901NTINTTUNMTIAEUNAINING YSegInTTUN1sTelaeddna1v1eAU (Reverse Repo) o 5ud
awulundnnsndvsensnddudula vsennenualaeIsousgrdlnegrmilavsenalgeganunusenie
AMENTTUNTT N.8.9. UTUTeNAdITNUANENTINATT N.8.9. NvUA tagazAleiannuduns uag

o

HaRpULNUTBIaNNSngnsnaud Ay

oehdlsfnu dwsunsaspilulssmanesuagliamuluanansiddnuasvosdygforeaimidusls
(Structure Notes) saufsndnningilaifinisd svrglunain (Unlisted) wagnsnanswid idsuduaaiu
indefiosninszduiianunsnasuld (Non-Investment grade) uaznsransviiiilalldsunisdnduduenia
undofio (Unrated) viall nesnuenadilidwsansnidfsuduanuindofiosniifiaunsoamuld
awignsdifinsaviiuldsunmsinsusuenuindofioannsnamulsd (investment grade) vz

NBINUAINUITIY

= o o A

Heuly/deiingy

1. Ui¥niansveanudniiasfiansunldsunUasuidnveaniisamu (class) waz/m3oneausiy
firUszimanunasfidavesuvndanis lunsdivinvesvuasamu (cass) n3onesnusiy
ssUsemeafinasuasmuiulimnzandnsoly Tnsernduidesannsfivinvemineamu (class)
yionomuTAUsEmaAfineuamuinsasulasgasidunausvdmansynuegaiidoddny
wu Foulvnsamu wleviensamu Wudu uaz/amdoldSunansznuanmgnisaiiieg Wy ae
paeuaziATygAalinLiuNIY RadeRivAvTeRamenisalliundsneg Wudu uaz/vielunsdid
MsAsuuasdu insenusiensamu Wy nmsidsuuladudesngszadeusisg Meadosiunis
amusaUszina vdelunsdifineauliianmsadiasmulunesu GMO Global Real Return (UCITS)

v _a

Fund et v3elunsaliusendanmisiviinmsamulumiieamuvesnsanu GMO Global Real Return

(UCITS) Fund ldwiangaudnaald 019 NS NANDULNUTDINBIN UAIIUTLNARING1IHINIT
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1 = ) a U [

HanaUWNUIDINDINUD U Ndulsuienisasulndifssiuegidideddyniefnnenulussey

(%
v Aov

AU Y3RHARBUWNLYBINDMWUSIUsEIMARINa1IAN I aBenchmark) Yevas 5 AeTlufiiu
yionsamuvesnemuiassmalidulumumisdeteaunielasing vieidensmusinasyine
nspviANARBusIINANIiILYs st suiMAuguane s sImAnT el msUA sunlad
ngseideuiienadenasonisdudunisvesnamulugiuzdamu viefinsiasunlasfuimsves
NBINUTINANYUTLNARINGT? yai nswasuudastananaghidniuinguizasduazulovisnisamu

YoInoIu wasAiadsuazsnynalsslerivesfonieauiuddy lnglidedndunisaniuay

nRaluanseazBenlasinswazionlasuauiugeundiontiuayuudn

fiail lunsdifividndanisegseminsnisdiiunuasunasmu Master Fund AUAsuulassinges
wu8aMY (class) azanLiulavig eensasnunioflid snswe dulusrsuszina (offshore
investment) Ingladgluseudvad Lidesnintfosas 80 vewarminddugnivosnamu uaz/mie
msasuluvdedlidenemusiuisUszimaiisinemuie lnoedsluseudvgdlidesninfovas
80 vasyarmingauansvesnamu TiAuldluridniunsdndentazinssunisamulunasu
salussUszimeanosulus ey Master Fund ununesyu Master Fund is/wasuuasie
Yoswwamu (classilvil wnu viavewmtheamu (class) iy W3ateszezianldiiu 30 Tunowidn

nosvu

2. newuiuleviemsamuluniedlifanemunussUssmeaiiosnsmuior Tnsiadsluseudvadll
founindesay 80 vosyaAmIndAuanivesnewu uarluvmeisadanomu dineu n.a.e,
AuuslilunsdifinesyuidunesusiuiiamuluseUssma (foreign investment fund) nMsasyusie
A mindauilonssudinandeudunisamulusiisUszma (offshore investment) 1umndnlal

wesninfesay 80 vewadmIngduanivenau

[ 7
v A

98 anulursseanids aglddrundedulalugeszeziianliiiu 30 JuduiwaTuaansideunay

[

ningaudunaamusin uaz/vielutszeznaiinesuiirudndudessenisamu uaz/violut
srpwiaan 30 utewdniazans wag/violutefidamurhnsdste viowefu vieduiudeuniieg
amuidudiuiunn Falszognaliiu 10 Yurihng wagaghithundeduldlunsdiinmnnnsal
solull waruisminnsldudannnisaifndufnanliddney nan vy sl lunsddananas
duluieundesmausslevivesfeviisamunisldaniunisaitug lneidsiazinw

o

naUszleviveaiiomirsamududdg warlifedndumsdidunuiialiansevazdenlasinis
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(2.1) TunsalndanuiaUnfAveInaln 13031AIAAINYBINENNINEaNAIDENTULT YToNTANNIS
WasuwUaslun1iznainnian1sn1nn1sain1gnaInvin lvaninaein1saanut19i uYInAIY

wingaulunuiavsessnelifnanuidemeuinesmulag sy v3e

(2.2) Tunsdldulaiiinanamaitliaunsamuaulavsemaiiinantadunieusn wiewmnauladn

Tasun1sHauRuaNNdIdnIIU N.8.0. 30

(2.3) nsdhiawmgfivilinaauliauseamulunewusiulusisUszmaiilu Master Fund 1dn
soll visensdidula TusEmdnnsiiuinnisasuluy Master Fund seluasiinansenusienaanu

YN 1

natonigaulnesil w30V AnAMUELIMIINY LY NTeAUEUIHOYBLEE VDY

Y

US¥MInN1IviTenamnu

v 6 o

3. Tunsaivinesudaenslusisdsene (Master Fund) dinsasulunanning asians uaz/vMsodaya

A7)

¥
NaA v U 1

vosuieniflsannzidoueglunaavanning (Unlisted) wagmsasnilidsusuanuindofionniy
seduiannsnamuld (Non-nvestment grade) uagasiansniilalldsunsdnsusuanuindode
(Unrated) lusnsndudiannnindesay 15 vesyarmindauanivenasmusisseima vmianisay
Uivandadumsasulunesuuatemdlusiisussma ielvisnnadumsamuluvdnning asans
uaz/vi3odynvesuTinidliaansidouselunaiandnning (Unlisted) LATATIEN ST U 1Y
undefasnitseduiiannsnamuld (Non-nvestment grade) uagnsiansviitlilésunsdndusy
mnindedie (Unrated) fidasdnliiiAudesas 15 vesarmindaugnsvesnasmudanmsine
Tnauea 13ua sy vl msuuandadiunisasmudananiazsiiunisnigly 15 Jurhmstuud
Fuifunsrudeyansasuluvdnning asas waz/miedyavesuinidlseanzidouselunain
n&NNINE (Unlisted) wagasnanavilfidsusuauindofiedininseduiianunsnamuls (Non-
Investment grade) wazasansninildsunsdasusumuiniede (Unrated) iudosaz 15 vos
yaAmindauvesnemuisUssma snunsdifiiinantadeiauauliliviensddniuazanaisi
slilalannsasdumslinmelussesnadiaiy Wisnianisegduiunslmaiadulaelidnd wn
nsadunmsusudadiunisamulunesmuiatenislusieussmetiaiy Inavseduwilduvilinig
aswpluneaulusinaseme (Master Fund) Tneindgluseuszaznandaydiesnindesas 80 vosan

nindAuansvasnaauindaiauie Global Real Return uTEMdnn1saganiunsessialil

(3.1) viEninnsazAndannasmusitluaisussimanasyulud wewdu Master Fund ununes
nuiulagnamud1sUssmeanamulndengy aviulevienisamulunsansyu nduleuie
Tndfssiunaanuiy LaznouauauleuIenITaamnUUBINDMUY kazUs¥muIINsdely

amulunemuiinarndunafsenanisanivaiulaesiuvesnasmuuaziiulsslevivesyte
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Mhamu lnguTenian1sveanuansnaziasuvasuwlainamudiausemeanasmulng 7

= wa

HauaniRnunddnau 1.8.0.U5enANNUA K3oTkudIMaiadunshe M9 uSEndnnig

q

sganfiunislinaiadulagludngy wazezudddidinanuamznssunis na.mnuazddenioe

aunsusell

wniansdilag Milivsendanisliaiunsaauiunisdndennamusuludiaussmanamu

PN [ a

Tl wieidu Master Fund ununesuduld usemianisveanuansfiszaniunisdnnesu

'
a

TngagAluN1IIMUIENINNTNENTONTNIAUNNG 008 UBINBINU LN OAUTURIUTIUIUTN
wnuldnduinaldinsuazdrsesenlddemiigitesveinamu ((63) ungeniivamu

Audnaudugautesed uMhgamunTme LI aLe

v v
v

yiail Tunsdliussmdnnisegseninamsdifiunisasunosmu Master Fund azeniiulsith
BosmsamuveliliBmindaulusaUseme (offshore investment) IneiadelusouTlinyd Tl
WesnitSewuay 80 vodyarmingdugnivenaau udsavldludisindunisanionuay
wisunsamulunomusinlusisUszmanasyulml ieidu Master Fund ununesmuifia

W3YITEEIa1 LAY 30 Tunawdnnewu

4. Tunsainnesundarauss Global Real Return fin1sasulunasmulaienislusiaUsewme (Master

Fund) lddeunindaear 5 vesyarmsngduanivesnawmulatenislusisssine wagnaayu

Uanenslusinausemananaifinesuilndasiau3e Global Real Return 1nasuiyasnsndau

grivanadludnualadnuaenilediail

(n)

v
v a

waAmsndduans aw Juladunilsanauiunitasdduaiuvesyarminddugnivenaanu

Janemglugnauseimna (Master Fund)

8onTINVRIYaAIMINGdugnsvainauuatenslunisuseine (Master Fund)anasluag
szaziian 5 Tuinslefededu Andudwiwiunitaeduaiuvesyarmsnddugnives

nowuUaenslusinaUseme (Master Fund) 1u

USEninn1sazaniunsaaselud

4.1

wdawmaiinasulatenislusiausena (Master Fund)ilyam1anasnIuing 1319 unsoswin

n1en1saniun1staeAdedsUselovliavaaveos denulsamulagsin Iiddnau

ANIENTIUNTT N.8.0.uazEDevhsamunTunely 3 Juvhnsduudiuiiusingme
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4.2

4.3

4.4

4.5

fial wuameniseidunisfendn o1y visninnisesdnidennawuialusisUssime
nowulvsl titeidu Master Fund uwnunesyuids TnonesussUszimanasulvaidsndn sl
ulsungnsasuilaenndesiuingussasd waz/vie ulsurenisasuednaaunuiiivuali
Tulasenis e dnnemu Wudu lnewuinianisandunisdenanndieiu lideindunis

sflunuiinaluanseazdenlasens weziionldsuanuiuyeuangteniigaanuud,

AfdunisauwIniensaiunisniude 4.1 udnasanielu 60 Jutuusniuiusngme

wsodulununusenianiiun

Tunsalfifimgdndulazauas vidndanisenaveroufuszoznamsduiunsmute 4.2 e
drlinnunuznssums nae. 1d Taslunmsbuvereuiiu visninnisdesdunnuiiiuuesioua
naUszleviuniioUsznaunisiansanvesdtnuAMEnITINS N.a.0. Lavfedburonouly
RoATNUAMZATINNIT N.8.0.1BUATUAIMUATEBZIARLTUNSFINaTD Welrainay

ARIZNITUNNS N.8.9. TaTlUNITNAITUNDUNY

S1YIMUNANITANAUNTIAFTNIIUANENTTUNIT N.8.0. NSIUA8TU 3 TUNINITTULATUT

ANAUNITHANAST

Uamedayaineifunisaniunisvesnasusiuniude 4.1 dedaulavzamu welvigiaula
ausuTuazidlafeanuanIusveenawmusIn Neil viendianisdesdiiunisiiyaainsi

Neatestamedayaielatunsaiiiunisaenaiine

Ad av o !

adl lunsdinusendanisedseninamsaniiiun1siudeunasu Master Fund azeniiulidiiseansasmu

[

3ol Fwmsnddulunialsene (offshore investment) lnetaagluseutvad liteuniniesas 80 vs

waAmIngduanivesnamu ndiauldlugsdiiunisdaidenuazinisunisaamulunssusiuly

Auszinaneulmiiiady Master Fund uvunesuiiy wielunsalidnnesu azeniuliddnies

nsasuvsedlidanindaulusinsseina (offshore investment) lnenadelusoutlyd Litdesnitdosas

80 vesyarmindduansvasneau wdsduldlugisssezialiiiu 30 Tuneudnnemu

Na9wu GMO Global Real Return (UCITS) Fund fidnwuzagsls

N84 U GMO Global Real Return (UCITS) Fund L4 umawﬁummauﬁlﬂ 1 Multi Asset Class

AeUsEne (Foreign Investment Fund) Geaangideululseind Ireland fs1wagidunnsneludl
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%o : GMO Global Real Return (UCITS) Fund

Uszan ;o NBIUTIUNEAN (Multi Asset Class ) ﬁ'Lauammawaamuamﬁu
(institutional investors) Wiy Fwansidevluuszine Ireland

2181A39N13 : lifviun

ulgurenIsasyu : N8I GMO Global Real Return (UCITS) Fund d9nguszasalunis
asuiiteadamaneuunuluszzenligenitdnsiiuiieled sveq
Uismmqmamﬂﬁm‘?uﬁw 7 Uszina (OECD G7) Usgnaunlguseine
LAuA, W aea, wesiiy, 8018, JUu, ans1vorwndng uaz
anssoiing lnsnsaspulundnningfivannvaneialanisnsansyy,
mwmswﬁy, AT1ENTRANAEY, SRSNanUasy, ATEnsTReT ot ul

v

91989FuALNATNN, REITs wagnsIasounus

Class ¢ A-classes USD

ISIN Code : |[EOOBAWTST758
Bloomberg Code : GMGRRAU ID
Fudaranasnu : 30 weAdnneu 2554

(Inception Date)
Sudndq Share class 20 @A 2555

wlguren1sanenuduna :  hud

dnadugu : USD

(base currency)

ﬁ’s%’i'ﬂ (Benchmark) : OECD G7 Consumer Price Index

Q’ﬁ"fﬂmsnamu : Grantham, Mayo, Van Otterloo & Co. LLC

(Investment Manager)

ﬁﬁ%’ﬂmw%'wéau :  State Street Custodial Services (Ireland) Limited

(Custodian Bank) (neewdnud wUd surl$nwmswgFuainiiu Brown Brothers Harriman

Trustee Services (Ireland) Limited laggiinaiu n.a.n.ausfadsulss
Toyaluiui 15 w.g. 60)

1 ] aa < ! = [ 1A ! v fa a
Asssuleuneniiu ¢ AsTsIllennsdanig 0.80% deUvesarnindduansyeneadyu
NNBINU A1535uLH8ulag s (Total Expenses Ratio) 0.90% saUueayann

NSngauanSvoINeu

LLwdﬂ{l'ayJa ' Www.gmo.com

* ofls newunananadinsudludinfy vieiasunlasmsseniiuasssudeunazaldaneng q veq

nowula
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1.2

1.3

** Tunsdifineaundndnisuilufisdnlasinsdnnis Fausendanisiuinlidvedidy vsendnnisve
anuavsnzuiluiuiulasinsiiaenndesiunisidsundasvesnamundninefioilalasuu@ann
Aionhuamuud wazazudsbigiemhsamunsumaiuledvesusnianislaendu

o/

Ay

[

A (Benchmark)

[
Y [

AT inraneenu (Benchmark) ldinausiunasgiuniunasunan loun dwil OECD Major 7 CPI

nnge) luglanatdueeaaisansy Ysumedununistdesiuaiudswiugnswaniuisuioiieusi
A1ENaiuUIM o TulidwiuNanauuny Ussanuseay 90 LagUSumegdniuaniudeuiiteiiguiuen

analiuum o Juiduinkanauuny Usennnsesas 10

7198 USEMInNsveaudnsnavildsuwdassi@in  (Benchmark) Tunisiseuiieunufiussnannig

Wiumsuazminzan Fegnneldnsevuleviensamuiinmun lneusenianisazilamedoyauasud

[ ' [
Y o v Ao

Wiawunsvarmiegadaauisiuiinsiudsudidin AeSureiiediudidin wasmgualunis
WagwizTaminareihunisasUszmaluiuledvesusdndanis aneglunafidasuaiunsalduselov

q

Mnveyalunisdndulaamule

ogslsfinny Tunsdinmadsuntasiadadelhduluasznia Joulauazdoruunanauuien
Jansaemu waz/v3e Usznia defvuavesdiinauanznssuns n.a.nRsafuinsgiunsianans
fifiunuvenanuIm way/sie maldsuulasihddalumsldissuiitey lunsdiifeendaduiiveg
fitalailddarviodamedeya/Snandinaidndell Tnsuisninnisezudaddsundasionanliio
mhvamunsuamiiunstsmdludulsdvesisnians melunandifasuannsalivsslon
Mndeyalunisdndulaamule

nsuUainniigamu wardnsuszlevivesdioniigaunenauvlinvasnigau
MsuUsvianulgamu Laidd

Usziannisuusdavilvaau ;L

s1gazdgaiNuAN (Nsudsviianieau) :

dnuniidrAnyvanamusa

. Quamuvesiamu Adesnmsnszaearuidssdunsamuludeisssna uazouiuanaudes
vosmsasulundnnindvdenindauiiiunsarsiifivany Asset Class lusnaseina (Foreign
Investment Fund) Ingaianisnaneuunulusedui lndiAsadunanauunuyeneanu GMO
Global Real Return (UCITS) Fund
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. Hawmulunesuil msdedidszaunisal Innudnla uagndousuanudssvean1samuUTEIAn
MINA15OUNUS (derivatives) oA 19NALNTNITAIMUNILEGDN (Alternative Investment) &4l
dnwazidunagnsnisasuaes Hedge Fund saudisnisasuly derivatives fidarnududou

(exotic derivatives) tonuag1f

asasulussesiian :

Sy v vay 1a Y A av i ot
nowmuil Wmngaudud A ludanusvselufivssaunisallunisamulunagnsnisamunuy

"
Hedge Fund LLazmiamﬂﬂu derivatives MfiAuguLou (exotic derivatives)

[ 7
v A

il 1esannemudunsmulaiidionuisamuainnsade nievieduldnniuinis deuy
seevangtevhuamumsawulunemull Juegiuinguszaalunisasuvedtenulisanu
lngazdosrafieszoziatnazaiunsnamuld nanauununaavis uazaudsisulaainnis

awuRInnanIbitnediu

1. HANSANIUNUEDUNGIVDINDINUNAN

CUMULATIVE TOTAL RETURNS (USD, NET OF FEES, %)

MTD QTD YID  z2o2z3  zo22 2021 2020 2019
USD Class A 2.87 3.65 3.65 1236 -3.18 2.44 -1.23 11.16
Benchmark 0.00 0.83 0.83 3.25 6.81 5.59 0.70 1.83

ANNUALIZED TOTAL RETURNS (USD, NET OF FEES, %)

1 Year 3 Years 5 Years 1o Years 1D
USD Class A 13.84 an 3.82 2.75 3.49
Benchmark 253 5.00 3.62 2.43 232

e : Yoya ol Jui 31 dunau 2567

v

2. Yoyan15aeUYBINBWUNAN

PORTFOLIO ALLOCATIONS (%)

Asset Class Exposure
EQUITY 52.8
International Opportunistic Value 9.0
Japan Value 59
Developed ex-US 5.0
US Opportunistic Value 5.0
Quality Cyclicals 4.0
Resources 4.1
Developed ex-US Small Cap Value 5.0
Emerging Markets 79
Emerging ex-China 6.9
ALTERNATIVE STRATEGIES 332
Equity Dislocation 20.0
Event Driven 4.0
Systematic Global Macro 12
Fixed Income Absolute Return 20
FIXED INCOME 14.0
High Yield 1.1
ABS/Structured Products 39
T0yr US Treasury Notes 6.0
Emerging Debt 3.0

ewme : Youa ad Tui 31 uneu 2567
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1.4

1.5

1.6

1.7

nanauunuiigamuazlfantuasu

. Mlsnyarmhvamu
femieamuagldsunanauunuanmsasulugdilsnnyadmihsamuiidintunnaends
y30dUA 189U NG T ne s U amu Tuisdiuravessaswaniddsuludiud
nesyulallvhmsdesiuamudedly wu mnviudemissamulumaiausuisdl 11.0000 v
soviae uagdeinsAiudeAumisamufiududy 12,0000 vindentae wansinddenae
amuldsladudiunm 1.0000 vmsevniag usviad ANoviITamUEINTFUANLIRINg139INNNT
Saefunmhgamuirhty Jelsildsuannimemisamuresnesudadaiauis Global

Real Return lasusniiulifeudsnstdulduanasssunt mudsyaiadugins wisdsemealng

o Hutduna

IR

U%‘@Jmﬁ’mms%m"ﬂLﬁumiﬁmiwémLﬁuﬁumaimmmaamwawuimﬁuﬂaz 4 a59 legay

Y

A ontheasunmaiutuluaunindarsannisdiiunuyssaus

fa1sandneRutunaliun
vt vierlsqvEfifntuatesyinadyd viefnsandeiuiunaliuidfoniasanu
nlsazaniiAnduaie u Aunn aufivssndansfinsundiuauas wgnstioiuliuse
fananaglavhlinemuiinarauavaufisdulunedyiiinsdetuiiuai

(%
Y

M USTMAnnT1sveanuansnenvzludieRuiluna uwiazengeananilslulunadaluile

UIURUNUIATINITEIEA 10,000 d1UUM
UTHNInN5U0aINans lunsiatsauiud I uEuuYedasINIsINd 1N uANeNTsNNS n.a.e. 1ng
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MnFuuiliindu wagenaviliiianisidelenia (Opportunity Cost) mniduananeaaisudae

WelguRuanaum
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1.9  anudesiitinannisiinesyuliaiunsaamulunasmu GMO Global Real Return (UCITS)
Fund l¢8nsialy
Tunsdlfinesmulaiannsafiagiiiuluamulunesmu GMO Global Real Return (UCITS) Fund
¥Endelulaiddensdlag du nesuonafansandramulunemumisamulusasanadug
fildnwazideniu lnsfeoldsunnuiiuseuangfomhoasmuuds msdsuudasiang1nes
yilvaTltasvenamu mivamuinesmuaziitluamuuazanaiunsisussmainesyuidn
Wasmuuansnaluaniduld Fseravinlinemuiinissuuasiayuainnaddsuutasienan
og1lsfiny nesuazudsligdenieamunsuarsiliiingy 15 Juneunisidsuuasly

awulunaaumheamudule

waziflesannnesuilndariauis Global Real Retumn Fulsuienisasyulunoswusimsiisussing
Jfissnoufieafio nesu GMO Global Real Return (UCITS) Fund sstfuaiundssvasnaausiy
inaUseina Federdunnuidssvesneauidadariauis Global Real Return dsfasmuniseensy
me
2. anudsmanlagazuuas GMO Global Real Return (UCITS) Fund fidisil
. uaUszneuvvenesu envliilulunuingussasdnisamuuasyanidunindgnivenamu 019
anadldainifuamuiudu Tnefiavgnisanadldvansvnus lnglamzainkalsznaunisves
Hosnudnninddundn wuran1saiiuauvesiednnis (Management Performance) sefu

131U (Borrowing Levels) uagn1sanasluainufanisvesdumiasusnisidmmiig

. yaA1veITIAeTIEvtienvanadls Turissezanndnsinenlelunaintiuglu wenainiu
wAgaAsiANULEINAEITUBURUIATARYBIR TN TUlanas Joenuannindratntisenily
N15318RuRULAzAeNlY wardNalis1AI709R T TULARNAY LALANINAGRIVIMENNTNE D13

anasauiinalinemulianunsavendnnindlusseziiamvsenafidenisla

- myawulundnnindunsnss nanninderadiyarinsdevienanningan n1suianTelailvi
7 Market Maker daf1n13aanuueInauilyaafigaiunivsuiansdevisnanning
n1sfntedndnsungruisluvissensaurililianunsaviendnninglasseziiaimuuns

w3eldaunsadwsesnidn (Unwind) asnanseysius (Derivatives) talussAusianfidesnis

s

- msamulunsiaseuiius (Derivatives) 9133AuLEIAEIYaA1Y8951A1 Derivative 1ila

Wulvlufiamafierdiunaiandinsiansdeds (Underlying Asset) uonainiuuainisasvuly
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ATIENTRYNUTDIRTAMUA B9 U LA 8ITR YU Market Risk, Liquidity Risk, Currency Risk

ey Counterparty Risk

e ANURURIUYRERTILANAEUY D1AUNANTENUADYAAIYRIIUAT U SEINATINB I UDBATEY

anadla
a A AV va & P YRR
. AMULEEEUY AlAdn1sTlasadluide 1

aay = v a i a & | v Y] v
‘Vill']EJL‘Wﬂ : ﬂimﬂﬂayjaﬂ'ﬂqmLﬁﬂﬂiﬂﬂﬁéﬂmaﬁﬂaﬂnu%aﬂ llﬂ')']llLLWﬂ@]']ﬂﬁi@l,u@‘lfi']lﬂa@ﬂﬂa@ﬁﬂ‘U‘Vi‘U\‘]ﬁ@

o v A

Fyauvesnasunan Whswsuatuvesnasyumandudfyin www.gmo.com

LATRNHBUINITANULHIIATUENTNARDIVIINDIMUTIY

UIEMINNI59L IR LTIATILBNTUTMTHaLTANIANNESIATUAN T NARBIYDINBIYU (Liquidity Management

Tools) At

1.1

wseallenisinuabigamudugiunsealdang
AsTIULlennsSnwanInAaes (liquidity fee)

nNowWusNIN

v 1

gn31AsITULlauMsShwan neaeslifiuiosas 2 UaeaRIMUILAIMNUY TERULAAINITVIBAUNIIEY
amunieduivuniivamuesn lisininfesas 15 vasyarmingduansveinanu uag / 1se
seggIaInshonsesmiivawuliifiundi 30 Ju

(Y (3

vaninaiLazieuly

U3E¥NIAN159sNaNsuseniiu Liquidity Fee Tugnsngeanliiiudesas 2 vesyanvuisamu Lag
US¥nInn1sazilamesnan Liquidity Fee i3onifiuase saudsseduganinisvisfuniseasmunio
FuBumbeamueen uasnieszernainisiensemhamuiiazienifuasssdonidlumisded

YIududeyanamusIn uay/vsemaivledvesuTEndnnvseiunstsBuuTEndnnsivun
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YAIUAND

a a

UEMInN13v0anuadvsiuasunladns Liquidity Fee Mianifiuassldniunaefiiavesu3sninnis

A o

uiliiAusnsgeanfidmualilulassns safsmavasuulassefugarnsueAumsamunie
dundsueen uasnieszernainisiensemthsamuiiaseniiuassaudenildfnugasidaves
Ui¥ndnnns udliidninarnisuefuvieduasumeamueen wag/vie lifunitszezinanie
psosfitmualilulasenis lnevsdminnisandamelumivdodviudiuteyanamunnagiivled

YBIUSENIANITUI DR IUN Y BIN I DUNUSENIANITAIAUA

UFENInN1TURaNUANS N AMUATIazId aud ninainaz/Mioouly wagednsn Liquidity Fee 9
LANAIITUAILTEEZAINITNBATOINUIYAIN Y WAL/MTBLAAINITUEAUMINEAIMNUUT odULUR B

iamueenie

Us¥ndanisveanudnsnazinteyavesmiisamunnyila@idunldlunisiasauasvsedndula

1509618 9 AAEUsiunTITiATedile Liquidity Fee Tutuvinnisiu

a P =
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

a v o <) 12 aa a I~ ¥ . .. a 1 [ | [ o Aa 1%
UsEnInnsazilug linanfanarsandenld Liquidity fee Muwansnsiuluusaziuinnisninisly

Y

\M5D930%

a v v a = <@ . .. = % a <
USENTANITALNAITUNTUNLAY Liquidity Fee laasinannislunisiansandulusiuulouioias

WU NAUTEINIANITATUR Tneiarsanantadeds o Aneates lawn

1) AunULazAldI18aINNTTRUENTNGAUVDINBIUTIN (transaction costs) kWU bid-ask spread
waguwlaslvannisdeviensnddusunuuazaildinslunmssnudadiunisamu was/vse
AunuuazAldIeNgnsanuaINNeInusInUaIenia (nsdl feeder fund %38 fund of funds)

udwuyusezaldieduiinesdes Wudu

2) funuuazAlEIIeN1591gINTIU REPO WHaWETHanMARedsessugsnssuvuialvg (6n3) wag/v3e

sunulunsusuldnsanseuiusiioUesiuainudss

3) sEAUNAAINISVIAUNIIEaM UV dUUABUMIEAUBDN LagnIasreeIaIN1siensTemlae

amurastenhuamuidennaedivuleutenisiensewanning

4) ANMARBIVBINDIWUTIN WU dnmAdeIveminddunnesuionses
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1.2

5) WesANISAU ULEUIENTAWU AROATUANIILAAINTBINTNEFUTNAIV
6) Jadedu q Norufinvuluswian NINaNTENUANINARDIVBIMENNSNENNBINUTINAIU

Ingusemdnniserafiasanlddoyalszanunsnigldtanassiidoguaznioauufgiuwasnionis
Usziluanndadeiiferdeawiniarunsavilaiielvarunsaaiiunisianglunauazseuly o

Yz 9

Naa E‘Lv = a v o

. TlunsdlndnisldimIesie Liquidity Fee i uSEmdanisanunsaiseniiu Liquidity Fee WiislAna1nAg

USuyadmsnddugnsaivansnisauiniazvoununulunisgeviensnddureainaanusiy (swing

q

Y A

pricing) (81%) 3ansiiiuA1ssssunIsTevIentamunasieusuyulun1s@euieningduves

nNoa U3 (anti-dilution levies — ADLs) (91d) wazaunsaldsiuiuiaiaolunsusmsauidss

' P ¥
annAanaduls

- lunsdindinasldimiesiie Liquidity Fee 9 13ua1n Liquidity Fee Mi3aniiulaazinduidinesnu

[
I A & A

aglsfinunisidiniesiioliiingussasAiiioussmnansenunsauiionafaduiugioniuayui

gansaanulunaamusiely inseslisllyladingussasaiioasrmanauwnulvinasuusegisle

NBINUTIU feeder fund wag fund of funds

WeanawmuUatenainisly liquidity fee usEmiamsaeiansananiiunisiviaenndesiunamulalenis

AL DLALNLLAY
Wenasyuiatensld liquidity fee USENInn1sazaliunslvaenndasiunaamulalenis audeyai

lgisuann nesyulaneni lngasiSeniumudadiuannisviefuniisasunseduildeusani se

'
o w =

<y aa a v o o = ¢ 6 D 1 3
Julumunanfiavesuieninns lneardsdaussloviveinamuiazi fonilsanuludfsy G99y

<

afiunsmunigliidenasmusiumly waslulununussniaiieadeimue

n1sUSuyaAmINgdugninegasnsAuiunazoununulun1s e eNINgauve NI UTIM (swing

9 Y

pricing)

nosusImNIY
anasanliiuiovas 2 YasyarILaU Meds
Full swing pricing

Partial swing pricing
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nannaiuazReuly
. USEMIANTALANUADNT swing factor geankiliiusesay 2 YA UIEAY kAT UTENINN1TaL
frsaudenld Swing Pricing Aty Full Swing Pricing 39 Partial Swing Pricing aunafiiaves

o w

U3ENInnTs Wneadlediasslevivesnaswuuazdionivanududfy

. swing factor findnastunisiansandulumuulevislaziuimeiuseninnisiivue Tngfiansun

ndadeg o AReaves laun

1. AunuLazAldI18aINN5TRUENTNGAUVDINBIUTIN (transaction costs) kWU bid-ask spread
Mdsuwtatiiannisteriensnddusuruuazaldanglunsshudndiunisamu wag/vse
AunuiazaldTeigniseniiuainneanusinlalenis (nsdl feeder fund w3 fund of funds)

udwuuuez/m3ealdineduilneites 1usu

2. funuuAzAlEIIeN159gINTL REPO WWETHanMARBIT09sugsnTsuvuIaivg (6n) was/v3e

sunulunsusuldnsanseyiusiiodesiuainudss

3. Jadedu q Nonufinduluswinn NiNaNIENUENINARDIYVBIMENNSNENNBIUTINAIU

¥
= 1 =) a

91 USEndansenaiansaniddeyauszananisnieldtemansiioguasvisoauufgiuuas v3ens

Usziiuanndadenn endaavingdaursavinlaialiaruisasidunistaneluiawaziiouly

YaEU 9

«  Swing Thresholds dndnaslunisiiarsanduluauuleviguazuuimeivsenianisiivun lag

W1sunantladeng o AAeates lawn
1. ANNATDIVDINBIUTI 19U ANNATEIUBIMINEAUTINBMUToATO
2. WesANTAINU WlEUIUNITAMU ARBAIUANTIILAAIATDINSNETUNAMU

3. Jadedu q Nonufindulusuian NiNaNIENUANINARDIVBIMENNTNENNBIUTINAU

(%
=

91 USEndanisenafiansanlddeyauszununisneldtemiasiiioguazseaunfgiuiar vsenis
Usziiuanndadeiiferdeawinfiarunsavilaiielvarunsaaiunisianiglunauazseuly o

YEUY 9
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o vurlavauenils USEndnnns aglily Swing Pricing wieuiu Anti-dilution levies — ADL U#igna150

Tg5uiUATaIlnlUNISUSINSANUELIEN I NARDIDULS

YAIUAND

1

(%
Y

N

US¥ndanisveanudnsnazinteyavemiisamunnyia@idunldlunsiasauasvsedndula

1309719 9 MAgIpsRuNsIAIesils Swing Pricing Tuduvinnsiu

U3HNInNTTeanLaAvEiUasuLUaeRnsT swing factor Maniuass lamunaeiidavesusdndanis

waliudnsgeaanimunlilulasenis

UEninnsveanudnifashedomhamuiitsziusods sudniuseatemheamului
¥insiidnasTdindesdle swing pricing LL@BU%@%ﬁJﬂﬂ’liﬁ]Bﬁ’]EJE]G]G??E]WUI’JSaﬂnuﬁﬂﬂﬁ’l’ﬂﬂimuwﬁ
fasanuazniedaduladowing q fifsatesiunisldiniosile swing pricing Tuurnisidu wadl
U3EMTRnsreanudnsiazliidsuutasnisandunisle q Aldmidunisuiedadulaluudad

WAenteatunisldiniesile swing pricing ludwinisdu wivinanewdsusingindaadeniuasyu

¥

ManianseuNdvesiwimstuliawisaiseninuiulduazsensieniivamundissaieigdai

a =3 i ygj M Yo [y} 1 q! I~ aa a v o
Senivlalau lulasunisdnassniieamu fadulusunaeidavesuseninnis

a P =
3WQ73§U716ULF‘13@{13J@

[y

U3ndanisazifugldnafidafiansandenld Swing Pricing umnansiulunmaziuviing Afinnsldy

Y

\M50930%

'
Aaa a v (%

Tunsaltusemannisfinnsanld partial swing pricing asidunisldiamzfurhnsienelaiidnd
yosyaAToreMaeamuansveIneuiisuiuyarmingauanivaiunvosnomuianiunis
swing threshold fiud¥mdanisriua ImUﬁyjam%@mwﬂwamqu%maﬂﬂamuﬁwmmmmﬁaﬂ'w
n13davLEamu (subscription) UanyaANsdUIUABuMIIBaUIE (switch in) WndiByaAIns

PMeAUNILAU (redemption) UagiinglgyarnsdulUasunilisasuean (switch out)

1 wazdunisnsauandulunudsnusendanisivus

NBINUTIU feeder fund wag fund of funds

Y

Ly

anaNuUaIen19dn1sly swing pricing US¥NTAN1sazNasalunIslidennd eeiunaInu

Yananng
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1.3

S1UALDUALNLULAY
Weanawmuuaten1eld swing pricing Us¥ndnn1sazaAiunsiiaenndesiunaamuaienis audeyad
1gisuann nesyulatenie ngldndnnis best effort Fadulumunaidavesuigninnis wazenilds

Usglevivenamuwazgiomhvanuludfy nednliunmsaunieldmdensmusmmill wasduly

ANUNUTENIATILAEIVDIA U

ASTTULTBNNIST R EmiIgas U agv oudunulun15 e NS NIAU YaN0nuTIM (Anti-Dilution
Levies — ADLs)

nosusImNIY

ansasanliiiuiosar 2 YasyarMILau

panNaazauly

- USemdanisaziiansaniieniu ADLs Tudhsgegaliiudesas 2 veayarmiiuasyu

. USENTRNISITRAITUNSUALAU ADLs Tasdindnnistunisnansaudulusuulauiswaskuinigi
USEnInnsimue lagazeg neldngseideunasnieuseniAkasniawuinisuiivesdineu

N.8.9. WAEVTOANIANUTENTANITaMURAEVTOMUIBNUNTEIUABY 9il N13AmUA ADLs factor 3¢

o = = LY dl dl ¥ ¥ 1
miledstadeineates laun

1) AunuLazAldI18aINNTTRUENTNGAUVDINBIUTIN (transaction costs) kWU bid-ask spread
Mdsuwtatiiannisteriensnddusuruuazaldanglunsshudndiunisamu wag/vse
AunuiazaldTeigniseniiuainneanusinlalenis (nsdl feeder fund w3 fund of funds)

udwuyusezaldieduiinesdes Wudu

2) funuuazAlEIIeN159gINTIU REPO WHWETHaNMARBITOISUTINTINVIAMEY (673) Was/v3e

sunulunsusuldnsanseyiusiioUesiuainudss

3) Jadedu q Norufindulusuinn NiNaNIENUANINARDIVBIMENNSNENNBINUTINAU

¥
= 1 =) a

91 UEndanisonaiansaniddeyauszinanisnieldtemiansiiioguasviseauufgiunas v3ens

Usziiuanndadenn endaavindaursavinlaialiaiuisasiunistaneluiawaziiouly

YaUEU 9
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« A15A1%UA ADLs threshold indnn1siun1sfiansaudulumuulauisnashuIin i usendnnig

Mwun IneusenianisasAddsdadennertesniiestos laun
1) aNNAFDIVBINBINUTI LU ANNAGEIvImMINGAUNNBMUTDATE
2) No3RINNTAW WEUIENITAWU AABAIUANTITAAIAVDININEAUTIAI

3) Jadedu q Norufinduluswinn NiNaNTENUANINARDIVBIMENNSNENNBINUTINAU

1 A a

MaiusEndan1seaninsanld deyauszinanisnieldtemiansiioguasvseauufgiunas vzenis

Usziiuanndadenn e aursavinlaialiaiuisasidunistaneluiawaziiouly

YaEU 9

o o nuglavaugnils uSENIans agluly ADLs wiouiu Swing Pricing wad@1unsaldsiunuiasasiialu

ANSUSMSANULELIANINAAD DU

UVoAIUANS
. UTENdInn1sveanIuaninIviveyavewhamunnuiaE@nd) uldlunisiansanwasvsedndula

d' ] A a Y o [ o o ]
LIDIAN 9 VlLﬂEJTU@ﬂﬂUﬂWﬂ“Mﬂi@ﬁiJ@ ADLs IU'JTJW']ﬂ']iuu

. UiEniamsveanudvifashedomhsamuiitsziusods suduiuseatemheamului
yhmsfiinsldiaiesiie ADLs waruisninnmsasiheendemisamudnanlulflunisfinnsanuas
vodnaulatowing 9 Mierdesiunsldiedosdie ADLs Tutuwhmsiu siusminnisveanudns
fiaglidsunvainsandunisla q Aldmidunsviedadulaliudaiifeidetunisldiniesile
ADLs Tufuvhmstu whmnaevdssingindaddenteamuimunnieuisdauvesiuinistu
dannsadenifuiuliuarmemstenheamuiitrsedodaiigendulailaiu Wldsunsiaass

wiheawy Fudulumugasitavesudendnnis

. U3tdanisveasiudvisiiandoniiu Anti-dilution levies - ADLs 9ngivihmentsteniieammuuas
Fuidsumitgamuidi wieveAumiyamulazduidsuminsasuoen iesilslaianieiiiy
ADLs threshold fiuismimualy safeuddviansveanudvsiaginsanimundnsnmadeniiu
ADLs fiwananafuly uwazveaniudnifiasidormuaiuiulunsiSoniuameseiivhsenisde
migamuuarduildsuntiisamud vievsAumieamuuarduidsuntisamueseniuuiinm

LNAULUINWAUSENTANNTIL AN UA LA
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. US¥mdnnisveanudnsiuisuniaidnsn ADLs M3eniiuads linunasitdavesusemdanis usily
Audngegainmualilulasinig lneusendnnisasilamelunisdetyiudiudayanaanusiuiag/

303Ul AYDIUTENTANITUS DU UN DI UNUSENTANIT AU UN

ASRNSUNLYLATRIIe
a v o I3 % aa a & % a @ a" 1 'y} 1 [y} o dld 1%
- Ustmdansazludldnaiitaiansandenldnisisoniiu ADLs uansnsiulusaz fuinisniinasly

Y

a4 o &
LATNUBDU

. Uindanisenafinnsanideniiu ADLs Tnsasdunisldiame fushmstounelafidndiuesadie
VIYNUILAVUANTVBINDW WA UAY yjaﬂ'wwﬁ’wsj‘ﬁquﬁﬁwmﬁumﬂamu fAAuNI1 ADLs
threshold fiu3Eminnisimun Imaﬁgam%@ﬁmwu’wamuam%maqﬂamuﬁﬂmmﬁmgaﬁmﬁ?ga
a9 (subscription) UINyaANsFUIUABUNBAIUITN (switch in) Wndeyarn1svedy
yiwanu (redemption) wagsinsneyarnsduiUAsumiieasmuoon (switch out)

sl SeaniBenisnsdnniulunuisivismianstmun

- USEndansimun ADLs Threshold Tnglddayasissialuil

1) yarMsFenilgamunazduilisudiunnninygadinsvgauntlgamulazduiuisussn

v
1 In

2) dar1ns¥eniivamuiazdulagudiesnityaninisuiefuniisamuasduiuiou oon

Y

(%
Y

PIUSENIANITDI1INAITUINNUA ADLs Threshold (1) waz (2) Tuszauiispnanu

. lunsdinfinsldinIosiio ADLs @ ADLs ASeniiuldvziinauidinesu sglsinunisldiasesdioll]
rgUszrasAiiousIIRanIENUNNaUNeAin Ui Ut onediasamulunamusdely nsesliell

Lilatinguszasdiiioasnmanauunulinasuusodile

NBUI feeder fund wag fund of funds

d' a %] A v o a o a v Y o
LN@ﬂ@QV!UUaWEJVIW\TQJﬂqiiﬂ ADLs ‘Ui‘l‘fﬂﬂ%@ﬂ'ﬁ‘ﬂngﬂqiﬂﬂ@nLUUﬂ']{LVﬁ@ﬂﬂﬁ@\‘iﬂUﬂ@ﬁnu‘lJa']EJ‘Vﬂﬁ

TUAZLDYALTLLAY
Wianasuuatenald ADLs UsEndamsagaiiunisiiaenadasiunasmuatens mudeyantasuain
newmuUa1en1 lngazisuniiuaudadiuainnisinsenisdeniivamurasduasunidigaanudn

wiavuAuntlsamuazduasuniisamueen wsotdulunugafidavesusuninnis wazedsds
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2.1

o w

Usglevivenamuwazgiomhvanuludfg nednliunmsaunieldmdensmusunmill wasduly

>

ANUNUTENIATLAEIVDIA U

nsmruateulurseteadninlunissumdeuniiyamu

JEULANNABIMIIEWNNNBUNTUBAUNUILAIMU (notice period)

nousIUNINY

[ '
Y o

WertontigamusiainislanaunhsasmuyamTus saudsesas 15 veauarmsnddugniveinamu

efpsdsuTEndansarmindunanganliiv 3 fuins

PANNUNBAZEaULY

A v |

US¥NTnn1sasimvuasyeeIa1findomiieasudendsarmtinaunislaasunilsamu (Notice
period) lonunaefiiavesussminns walkiiu Notice period Qqqmﬁﬁmumiﬂu‘lﬁmmﬁ TR
sadnsldneunthsamuiliFoniAvesdldmugasiidavesuisnians ulidiniiyadidusig
fsualilulassnislneuisndnnisesamelunisdodvududoyanasmunuuay/miaiiuledues

USENTIANITUIOHIUNNUDIN D UNUSINIANITANAUA

Us¥ndan1senaldl Notice period Saufuiaiasfiolunisudmsanuidesaninaaedu 1w Liquidity
Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings LLamﬁ%aLﬂ%mﬁa
u 9 Tnsfansanananmages uaz/vonaenauannaaiavemindauiiamulumedu dnsld
Notice period Lfigain3asiloidgnenaliiissmelunisuiletigmaninadssvesnesu deo1adedld
Saufuadeafielunisuimsamudesaninages suldun Liquidity Fee, Swing pricing, ADLs Tu
anunsaifiiiuidosmmedunuiiiuiudesnnmsneluliainndesailivngay was
vioanvdeddsaufundesdiolunsuinsanudesaninagas Suldun Redemption Gate Tunsdid
I§$utrszaendnninsliiunieliifissmedonislaneu wWeilunisvzasnisldaeuvtivasmu
Laznienradedldsiuiuniesilo Side pocket Wonsiansinindrsenil wielianmsasmingldae
$1A17 aun auna w3ee19ddldsanduing esilelunisuinisaudssaninados suldun
Suspension of Dealings \ilofin1snsznureanmaaeslngsIvednewu uaznsld Suspension of

o w

Dealings azifuusslevisanasuuaznieaiuiidinseglunemududdy

4 A

. Tunsalisinsle Notice period wagiivaiivilvdesldiniosdioduniy USENTAN1TVRAIUENTTIAE

9

1% [
0 1

U URAuAEsHlAan Notice period tiuguienfumdntamuunsluiuiivitsianisee il us

LY

=
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Jan15919M a5l Notice period sauAuLATosiad Y lawn Liquidity Fee, Swing pricing, ADLs,

Redemption Gate, Side pocket, Suspension of Dealings wazvdeipseaiiedu 9

USnInN1sveanudnsivdsuiuas fMvunssesiaigneniivamudesdsdmtineunislaneuy

wdeamu (Notice period) s3udanmsivasunlasyarinisiansuniisamulinunasiiavesusum

'
a o
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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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dyanvaluazA1asuIen15InduRUATIEIIUilsTazauliangn1ndT 1 Yvasaariudaduauauingane

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.

A5 UNEN1TINBUAUATIAITALlSEEENARaze1IagA e 1 JYuluvasaandudnduduainuiniaie

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 strons.

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

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

dyanuwaluazA1asuIen1TInduAUATIEIIUilszazauTangn1ndt 1 Yvasaardudaduduauinyaie

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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GMO UCITS | 831 March 2024
GLOBAL REAL RETURN (UCITS)

OVERVIEW FACTS
The Fund seeks to achieve a return in excess of that of its benchmark, the OECD G7 Consumer Price Class USD Class A
Index, by allocating dynamically across asset classes, free from the constraints of traditional ISIN IEOOBAWTS758
benchmarks. The Fund seeks annualized excess returns of 5% (net of fees) above the OECD G7 .
Consumer Price Index, over a complete market cycle. Class Inception 20-Aug-12
The philosophy that underlies all of GMO's Asset Allocation investment strategies is the belief that, Fund Inception 30-Nov-11
at times and in the short term, the pricing of asset classes can deviate from true intrinsic value, but Total Assets $471mm USD
mean reverts to appropriate valqation Ieve_Is over the long term. (_EMO'S proprietary 7-Year Asset Management Fee 0.80% p.a.
Class Forecasts form the foundation of our investment process, providing a framework to assess the N )
return opportunity embedded in different asset classes. We use that approach to allocate to what we Pricing Frequency Daily
believe are the most attractively priced asset classes. SFDR Article 8
Classification
Benchmark OECD CPI G7
CUMULATIVE TOTAL RETURNS (USD, NET OF FEES, °/o)
MTD QTD YTD 2023 2022 2021 2020 2019
USD Class A 2.87 3.65 3.65 12.36 -3.18 2.44 -1.23 11.16
Benchmark 0.00 0.83 0.83 3.25 6.81 5.59 0.70 1.83
RISK PROFILE (5-YEAR TRAILING)
Sharpe Ratio 0.18
ANNUALIZED TOTAL RETURNS (USD, NET OF FEES, %) Standard Deviation 9.59
Max Port. Drawdown -14.41
1 Year 3 Years 5 Years 10 Years ITD (31-Dec-19 - 31-Mar-20)
USD Class A 13.84 3.31 3.82 2.75 3.49
Benchmark 2.53 5.00 3.62 2.43 2.32

PORTFOLIO MANAGEMENT

Ben Inker, CFA
| Joined GMO in 1992
BA, Yale University

John Thorndike
Joined GMQ in 2015
AB, Bowdoin College

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus and to the KIID/PRIIPS KID and do not base any final investment
decision on this communication alone. Risks: Risks associated with investing in the Fund may include: Management and Operational Risk, Market Risk - Equities, Non-U.S. Investment
Risk, Market Risk - Fixed Income Investments, and Derivatives and Short Sales Risk. For a more complete discussion of these risks and others, please consult the Fund's
prospectus.Returns shown for periods greater than one year are on an annualized basis. To obtain performance information to the most recent month-end, visit www.gmo.com.
Performance Returns: Net of all fees and expenses after reimbursement by the Manager, but not transaction costs, if any. If certain expenses were not reimbursed, performance
would be lower. Performance data quoted represents past performance and is not indicative of future results. The investment return and principal value of an investment will
fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance data may be lower or higher than the performance
data provided herein. The local market in which the Fund is priced was closed for Good Friday on March 29, 2024. Therefore, the performance for the fund and corresponding
benchmark will utilize March 28 for purposes of the ending valuation for the March return and the starting valuation for the April return.

www.GMO.com



GMO
GLOBAL REAL RETURN (UCITS)

UCITS | 831 March 2024

PORTFOLIO ALLOCATIONS (%) EQUITY SECTORS (%)
Asset Class Exposure Sector Portfolio
EQUITY 52.8 Communication Services 44
International Opportunistic Value 9.0 Consumer Discretionary 11.4
Japan Value 5.9 Consumer Staples 5.1
Developed ex-US 5.0 Energy 12.2
US Opportunistic Value 5.0 Financials 23.5
Quality Cyclicals 4.0 Health Care 6.6
Resources 4.1 Industrials 13.6
Developed ex-US Small Cap Value 5.0 Information Technology 13.2
Emerging Markets 7.9 Materials 7.4
Emerging ex-China 6.9 Real Estate 1.3
ALTERNATIVE STRATEGIES 33.2 Utilities 1.4
Equity Dislocation 20.0
Event Driven 4.0
Systematic Global Macro 7.2 EQUITY REGIONS (%)
Fixed Income Absolute Return 2.0 Region Portfolio
FIXED INCOME 14.0 Emerging 29.7
High Yield 1.1 Europe ex UK (Developed) 20.0
ABS/Structured Products 3.9 Japan 19.8
10yr US Treasury Notes 6.0 United States 16.8
Emerging Debt 30 Other International 8.0
United Kingdom 5.6
EQUITY CHARACTERISTICS EQUITY TOP COUNTRIES (%)
Portfolio Country Portfolio
Price/Earnings - Hist 1 Yr Wtd Mdn 12.9x Japan 19.8
Price/Book - Hist 1 Yr Wtd Avg 1.2x United States 16.9
Return on Equity - Hist 1 Yr Mdn 13.0% Taiwan 6.3
Dividend Yield - Hist 1 Yr Wtd Avg 3.9% United Kingdom 5.6
Market Cap - Wtd Mdn Bil 12.5USD Canada 4.6
France 42
India 42
FIXED INCOME CHARACTERISTICS China 3.4
Portfolio South Korea 3.3
Effective Duration 0.9 Brazil 2.9
FIXED INCOME CREDIT RATINGS (%)
%
AAA 30.2
AA 38.7
A 1.0
BBB 4.6
BB 6.7
B 7.8
ccc 43
cC 2.0
1.0
D 2.0
NR 1.7

www.GMO.com



GMO UCITS | 31 March 2024
GLOBAL REAL RETURN (UCITS)

IMPORTANT INFORMATION

Benchmark(s): The OECD (Organization for Economic Cooperation and Development) CPI (Consumer Price Index) G7 is published monthly by the OECD for the G7 countries of
Canada, France, Germany, Italy, Japan, the U.K. and the U.S. The index is compiled by aggregating the national consumer price indices in each period, using estimates of household
private final consumption expenditure ("HFCE") as weights. The HFCE for each country is converted into a common currency (U.S. Dollars) using purchasing power parities ("PPPs")
which are rates of currency conversion that eliminate the differences in price levels between countries. The PPP used in the zone estimates relate specifically to HFCE and are not the
same as the PPP for gross domestic product, which are more commonly available. The benchmark return is published on a one month lag. Until this data is available all benchmark
return calculations assume a 0% estimate for the missing month.

An investor should consider the fund's investment objectives, risks, charges and expenses before investing. This and other important information can be found in the funds
prospectus. To obtain a prospectus please visit www.gmo.com. Read the prospectus carefully before investing.

GMO UK Limited Authorised and Regulated by the Financial Conduct Authority Registered no 4658801 England. GMO Netherlands is registered with the AFM.

The above Fund has not been registered under the United States Investment Company Act of 1940, as amended, nor the U.S. Securities Act of 1933, as amended. None of the shares
may be offered or sold, directly or indirectly, in the U.S. or to any U.S. Person, unless the securities are registered under the Act or an exemption from the registration requirements of
the Act is available. A U.S. Person is defined as (a) any individual who is a citizen or resident of the U.S. for federal income tax purposes; (b) a corporation, partnership, or other entity
created or organized under the laws of or existing in the U.S.; (c) an estate or trust the income of which is subject to U.S. federal income tax regardless of whether such income is
effectively connected with a U.S. trade or business.

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus and to the KIID/PRIIPS KID and do not base any final investment
decision on this communication alone.

Investors and potential investors can also obtain the prospectus and key investor information, in English and other languages, and a summary of investor rights and information on
access to collective redress mechanisms at the following website: https://www.gmo.com/europe/product-index-page/multi-asset-class/benchmark-free-allocation-strategy/global-
real-return-ucits-fund-—grruf/

Please note that GMO Investments ICAV and GMO Funds PLC may decide to terminate the arrangements made for the marketing of the sub-funds in one or more EU member states
pursuant to the UCITS marketing passport in accordance with the procedure provided for under the applicable laws that implement Article 93a of Directive 2009/65/EC (the UCITS
Directive).

A full list of fees and charges applied to investment can be found in the prospectus and in the KIID/PRIIPS KID, available at: https://www.gmo.com/europe/product-index-page/multi-
asset-class/benchmark-free-allocation-strategy/global-real-return-ucits-fund--grruf/

This advertisement has not been reviewed by the Monetary Authority of Singapore.

GLOSSARY

Equity Characteristics: Based on equity holdings.

Country Exposures: Based on equity holdings. This portfolio continues to hold de minimis Russian exposure as a result of past positioning and ongoing illiquidity. GMO has
suspended net new purchases of Russian securities firm-wide.

Credit Ratings: The credit ratings above may encompass emerging debt, developed rates, and asset-backed exposure. Ratings for core portfolio holdings are derived by using the
middle rating from Standard & Poor’s, Moody's, and Fitch. Ratings for core holdings were adjusted during the January 2021 reporting period to conform with index provider
methodology. Ratings for the emerging debt portion of the portfolio are derived by applying the Standard and Poor's or Moody's issue-level ratings (sequentially), and the S&P LT
Foreign currency (FC) country issuer rating for the FC debt securities and/or S&P LT Local currency (LC) country issuer rating for LC securities where a security is not rated by either
of the abovementioned credit rating agencies. Final credit ratings are expressed based upon Standard and Poor's ratings scale. Standard & Poor's rates securities from AAA (highest
quality) to C (lowest quality), and D to indicate securities in default; some securities are not rated (NR). BB and below are considered below investment grade securities. Please refer
to our website for additional information: https://www.gmo.com/americas/benchmark-disclaimers/

Currency Exposures: Currency weights are based on equity and currency overlay holdings, as applicable. This portfolio continues to hold de minimis Russian exposure as a result of
past positioning and ongoing illiquidity. GMO has suspended net new purchases of Russian securities firm-wide.

Portfolio Allocations: Weightings are as of the date indicated and are subject to change. The groups indicated above represent exposures determined pursuant to proprietary
methodologies and are subject to change over time. Totals may vary due to rounding.

Region Exposures: Based on equity holdings.

Risk Statistics: Risk profile data is net of fees. Sharpe Ratio is the return over the risk free rate per unit of risk. Std Deviation is a measure of the volatility of a portfolio. Drawdown is
based on the portfolio's worst performance over the period based on monthly observations.

Sector Exposures: The Global Industry Classification Standard (GICS) is the exclusive intellectual property of MSCI Inc. (MSCI) and Standard & Poor's, a division of The McGraw-Hill
Companies, Inc. (S&P). Neither MSCI, S&P, nor any third party makes any representations or warranties, express or implied, with respect to GICS or the results to be obtained by the
use thereof, and expressly disclaim all warranties, including of merchantability and fitness for a particular purpose. Neither MSCI, S&P, nor any third party shall have any liability for
any damages of any kind relating to the use of GICS.

Top Holdings: Based on equity holdings. Holdings are subject to change and should not be considered a recommendation to buy individual securities. This portfolio continues to
hold de minimis Russian exposure as a result of past positioning and ongoing illiquidity. GMO has suspended net new purchases of Russian securities firm-wide.

ABOUT GMO

Founded in 1977, GMO is a global asset manager committed to delivering superior performance and advice to our clients. We are privately owned, which allows us to singularly focus
on our sole business - achieving outstanding long-term client investment outcomes. Offering multi-asset, equity, fixed income, and alternative strategies, we invest with a long-term,
valuation-based philosophical approach.

AMSTERDAM BOSTON LONDON SAN FRANCISCO* SINGAPORE SYDNEY TOKYO**

*GMO’s West Coast Hub is comprised of members of Investment, Global Client Relations, and other teams located in and around the Greater San Francisco area

**Representative Office
P www.GMO.com
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Acts, 1963 to 2013 iwmﬂ{]mm%wﬂ) wa Andununussilsuvas UCITS (Undertaking for Collective Investment in
Transferable Securities) nelaUsene the European Parliment Directive 2009/65/EC lag European Council of 13 July
2009 mumgmmmmﬂanmﬁmmiL‘UaEJuLLUaﬂVLGmmmmmm Al 1uaaumaﬂﬂaﬂwumﬂﬂaﬂaLﬂuﬂawui’mmauamaLa‘W’]w
gamuamuu (institutional investors) Wintiu

3o GMO Global Real Return (UCITS) Fund

UIBLAYINDU 1 NBIVUTIUNEAL
lAs9a319u94 |Class : A-classes USD

NaInU GMO [ISIN Code : IEOOBAWTS758
Global Real |Bloomberg Code : GMGRRAU 1D

Return TuInAINDeU (Inception Date) : 30 WaARIN1EY 2554
(UCITS) TuIRAAS Share class : 20 &wnAy 2555
Fund anaugiu (base currency) : peadn$anss (USD)

#779m (Benchmark) : OECD G7 Consumer Price Index

NBINU GMO Global Real Return (UCITS) Fund lI’JGlﬂ‘UiuﬁﬁﬂﬂLUﬂ’]iaQWULWBﬁi’NNaﬁlaULLWUIUiuﬂu
TnnUszasd mﬂ‘waqmwamwNuLﬂaLaamawiumﬂamamﬂﬁmum 7 Uszina (OECD G7) Usznausigusuing
wazulenne  [waunan, diaea, wesily, 9, m"du AVIITDINTNT WaTANIFOLS Imamiawﬂwaﬂmww

NIAINU ma’m%mamiaﬂmmfla'ﬁwu p91EnIi, Asnansnanaiy, Sisuandey, nstasiiiedesiudei
9198sduALnAsTeI, REITs Wwazns1asauius

o1gnemu  [Lifvua

WlguIems b
- 314]
oRuluna

Turinng
Wiy [MnTuriinig
AU

HIANT3
QRN Grantham, Mayo, Van Otterloo & Co. LLC
40 Rowes Wharf,

(Investment [Boston,

Manager)  |Massachusetts 02110,

US.A

Shwn

i
NSnoaUT9

State Street Custodial Services (Ireland) Limited
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NoINUY 78 Sir John Rogerson’s Quay,
Dublin 2,

(Custodian |reland.

Bank)

anaau PricewaterhouseCoopers,
] saﬂawgu One Spencer Dock,
North Wall Quay,

(Fund Dublin 1,

Auditor) Ireland.

fiusnw
SRR Arthur Cox,
4 Earlsfort Terrace,
Dublin 2,
(Legal
] Ireland.
Adviser)

2. Asssudlounavalaneidfyres GMO Global Real Return (UCITS) Fund

AssTLeuvTelEine 9ns1SeuaY
A1 HENN153AN1S (Management Fee) Lsiiin 0.80% vosyaAMINEAUaNSURINDIWU
A155uLlledlagIu (Total Expense Ratio) Lsdifin 0.90% vosyaAMINGduanSUeINomU
il newuuanaiiudnsaUAsuwUainsBeniuasssulleuwasalddnesine vesnamuld

Tunsaifinesyuvdniinisuflufsnfslasenisdnnig dausindanmaiuiilififodfy visninnsveanuavsiazudluiiafiu
TmﬂmﬂwaamﬂaaaﬂumimasmLmawaaﬂaamumaﬂiﬂaamﬂéﬂmummﬂmammaawmm wazazwdslvigfoniiuadu
numaiuleavesusendanisinewdauy

Teavduan1samuluseUszme

Luuawu‘l,umwﬁvt,wﬂmaLaaaima‘u*dfumsa Liteunitewar 80 vesyaAmIndduansvenamu Teiladiuduiileasy

oy MINdTinY n.a.m. MosIATuisUsEIMAlNY mwmmmmm%aﬂm

Ussnvesmdnmindviensndauiu wiensmnenualaeitauiios awu‘LuU'ﬁvLm
Uitmdnnisensasunseumandsylevilannzanminning n§nsAuBu vizemmenualaeisousedlaegrmiluSevaneea
AuisEnAnaEnssIs nas. fvuadelul Buudlunsdifiaenssuns nas vdedinauanenssunms nae. B
audtureurieliusemendlovsaiiufiuussinvidednuarvemdnninduieningdunionmaennalaeizou

gl 1 : Ussinnuazaniandivosmansmanisiuily

1. Uszanvewmsnans

1.1 99181594

1.1.1 WusUng

1.1.2 fidunds

1.1.3 jug) (Liswrfuduuasann dudewius uazasians Basel I

1.1.4 fuaniiu (Bill of Exchange : B/E)

1.1.5 mammﬂmu (Promissory Note : P/N)

1.1.6 IumﬂmLLammnﬁmwzjamﬂ

1.1.7 IULLaﬂﬂﬁWﬁIUNan"IEﬁm%M underlymg Dutustnsvidosiug

1.1.8 @ﬁ’]ﬁ"ﬁﬁu@umﬂaﬂ‘lﬂm”m’]u@ﬂL@EJ'Jﬂ‘UMi’]ﬁ'ﬁ‘VIuW']ﬂJ 1.1.1-1.1.7 (5]'11]‘1/] ﬁ']uﬂﬁ"lu N.8.6. mmum‘wmmm
win5/24
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1.2 TuddnyuansdnSaunius (Derivative Warrants : DW)

2. ﬂmau‘umLLav‘waﬂmmm"lumiawumaqmwmi )
wiwsaumiwammif\]vmmmawuimmma1 maqmmammaamﬂmsmwaﬂmmﬁmmiumu fiadl

2.1 VLaJmJamvmwsaanuvlfuwﬂmawuumsvmﬂwumﬂmmamuuaamﬂumwmi

2.2 gunsowldeuiiels (immﬂsmmﬂu B/E P/N mmwaulmmmﬂawuaLmﬂawulmmLuumﬂwmisdauawamﬂiaﬂ.u
mqmﬂmmmﬁmwﬂawmam‘wum mauanuiﬁu’l,wﬂaqmmamamaﬂumaaﬂmwmﬂm)

2.3 Ideyaiiedfiunsansnuignians mmsamelmLwammﬂiuﬂaumswmszmmmauiaawulmaawamLaua wazidoya
1P Tide ViouyaryRsTIY ImaﬁuauamﬂanmmmmmﬂLmawaua‘mLﬁuaaaimsmswnmamammmiauwumamﬂus ¥H1U

a1na
2.4 Tunsdimdunisaamulu B/E w3a P/N fleenasiansaenaruiiodiseninisi B/E vise P/N danaidesdinssvenianie
Fusedlauyanasiail

2.4.1 SW.ULMTD UA.ANUNYMIEIR8TINIENITUNTRY

2.4.2 SUIAITRBUAU

2.0.3 SUNANTOIANTAUATIZN

2.4.4 syAsiiienIsinERsLazansainIsINYAS

2.4.5 SUNIASHAILIIEANIVUIANANLALIUIR g DU LT USE AN

2.4.6 swAsiiten1sAteenLariuisUsEwAlne

247 ﬁmmﬁammmwiumﬁlwa

2.4.8 amuummumwiumﬂwuaﬂwmumuaqmmn‘umuwmmu 241 -247

Wt mianamamﬁmmmﬂfmmmLﬂumimaamamﬁmmwmm81/1'3@waaﬂmmmmuﬂummaﬂwEJ (1) mmmuiﬂ,’;
T B/E v3e P/N ¢y )

dudl 2 : nmdaulszavtae s oAl wasnannaeTlun T8 URal

1. ﬂiilJL‘lJ‘u‘Vm’JEmﬂ’]iaaﬂaElﬂ’]&ﬂﬁl‘lNﬂUﬂ{]‘MJJ’l?ﬂWEJ

1.1 mmauumLLauLﬂulﬂmwaﬂLﬂmm‘iumsawulﬂmmmmmammmmmumwaﬁmammumiﬂiumum 1 mute 2.1 -
2.3 .

1.2 Tunsdifinesyuluasu lumie CIS veanaausm neswusmsinansosdiulsuenisamudsi (ldfunsamulu
iy CIS suaaﬂawuiamnaammaqmiumamme)

1.2.1 umsaﬂmﬂumwaaumLﬂuﬂivm‘wLLaWU‘umLmsnmmﬂ@wuiwmmiaawﬂm

122 uﬂw5aqﬂn‘tﬂ,uw3‘wEJﬂiJL@J@i%ﬁﬂWW@WﬁMW (pro rata) LLaﬂmwaLUthm:u MaNLNaUet single entity limit vaanaewu
v

1.2.3 :uﬂﬂ5awmiuwi‘waaumdmmmmmmammu (pro rata) waalawatdulumu wdninast product limit Ansuningaud
Hu sip YDINDINU v

1.24 umiawﬂu derivatives Mdulunundnineusi global exposure limit U89 NBINU ‘uu

1.3 1uﬂimvmaamusam\|mmai Tawuluniie CIS YaInaemusIN NBIUTINAINGT? maﬂiﬂmﬂawmammmai )
dwii 3 %iwaauﬂi‘“Lm/lNumﬂmamwmimEmwnuumﬂ maqLﬂquumﬂmam'}mimauLmuumﬂmaamumﬂ frail

. SUIAITIAYE USEMRUNU vise USEMATAANeIEes aungvingdnciessivan1tunTiu

. SUNIATORNAU

. SUIANTDIANTAUATIEN

_snAsiienIsinensLazansainIsINYAS

) Uﬁ@’wmmmm%uﬁaﬁagmﬁa

. SUIASHAILNIE N IVUIANALATIUIR g DU LIS INA LN

_swAsiiiensatesnuaziiduslssmelne

. suAsdaanuwalsEndlne

. amﬁ’uawﬁmwdwﬂi“mﬂﬁﬂsvmﬁlmLﬂuam%ﬂ

10. amuummumwsumﬂwuaﬂwmumuaammﬂumwhﬂm:u 1-9

dufi 4 - ﬁ'ﬁﬂ'ﬁill‘l]iuLﬂ%ﬂ?i%@l@ﬂuﬂmmﬂﬂ’lﬁlﬂu (reverse repo) foadulunnsines fathnuanznssunIg n.a.n.dssnie
m‘vmm

mum 5 : ganssuUsEinMsIiguvanynswe (securities Lendmg) ALNATTANTNUAMENSIINTS 8.9 UsEnnAfviun
dudi 6 - ﬁiﬂiill‘diul,m/l derivatives mMumaniNaUeINTsay el )

1. Usean underlying derivatives wnawuﬁwmLﬂumammﬂmmam underlying aensla athailudenanzetie fil
1.1 mwaauwﬂawummmawﬂmumw 1-3

O 00 N O O A W N -

N 6/24
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1.2 SasuanUdsuiu

1.3 underlying aumwmummmmmL‘wmmﬂuﬂimw derivatives ©19841U51A184 underlymg Fr98u s1eTiensBadanan
reausadagiiuspot price) vesmdanTonearmih (futures price) Wity s1ei s1Aw09 underlying auitlsllasil
o underlying Miuasdusznevteswininan deaduiiseusvesanirmuanamelogaunsvanede

2. anulsumsawu US¥nAnn1sagAiunisawulu derivatives Igseile

2.1 n3al ﬂawuimuummﬂumiawﬁlu derivatives ua underlying 484 derivatives fazamuliogrstanululasins

2.2 Lﬂumﬁmwmammﬂu derivatives ogslaagmiasad

2.2.1 derivatives on orgaryzed exchange

2.2.2 OTC derivatives §3il i}
2.2.2.1 .U OTC derivatives Tuusginelve dosily fyndndeviladu suaswnded sunmsidingraneianie dadstu
mLmusaasmsJ derivatives ‘vﬁamm derivatives

23 ‘Luﬂimmvmammﬁmiwmmamiamauaumma derivatives auamaq Audiiy maqLﬂum‘wﬂaummwummmawﬂm
Wil lmﬁﬂawmwLUumJamasuuaumawummuauaumuuﬂm:u

3. maﬂmm%mia@lwmwaauwLwmwamamssmswmmmmiwmﬂwu (cover rule) inﬁ]mmwawmimmmwaamamaww
mmmwLLavmmwmaﬂummuwLW&quamamivmawumwaaﬂzmwwummamaqLua derivatives auamaﬂmaamnmwlm
aqwﬂ,u derivatives v LLaULUuIUmwmumm n.a.n Mun

q. viaﬂmmsmqumummumiawummmﬂiuamLwamiammmmm

Tunseidi UsEndanisasulu derivatives 7 underlying lﬂ,ﬂfuaameﬂumwaaumuaﬂmmLammiawuiu derivatives §3
nadeaiulumuiidingy nas. fsun

5. ‘Viaﬂmmsz/lmemummumﬁamﬂu OTC derivatives

USENIANISADRRlAvonnadlu OTC derivatives fatl

5. 11wﬂammflaﬂmwmmmm WazLIAMERASIIUTRY derivatives 1 memmimmwmuw 15 uagiuannievatusias
dou v IummmumﬂmaLUu’m‘msJmmmimaqmwmmmﬂmmmmu,avLmauamamﬁiiumaimumﬂ’ﬁamlﬂ

5.2 TfuﬂimwLﬂmmmmmmmwammumaswmmm derivatives ag9itipdAty Iﬁfjél’mmaﬂmwmmmmLLauLLﬁNuaﬁwaﬁiim
24 derivatives su3tnianmmsuiiud

5.3 ﬂammaﬂmwuqauaaﬂmmima%mv derivatives iau3eminnisseswels

s Ve mdnvEnevtensneauiy mamimmaﬂwaimmﬁauﬁ%awﬂummivmﬂ
USendnnisensasunsenamandsyloviiannzanmdnning vingaudu wiewmenwalagdsauetslaegrmiuienatvegng
auisynnARAENsIIANS N.a.e. Arusdseld L’;uLm”lummmmvmsumimﬂ‘ummmm MIDAULNTTUNNT N.A.M.U38 &
SnueEnTIINT 189, WenuiiuseunteivssmandluiefuiuUsunntedn s e mannindutoningdunionis
mmanwa‘immﬁau

Wil ﬂ1iawﬂumswmsmaammﬂumaﬂsvL‘vm mﬁmimaammmmanmmLauamwiamumsmammﬂuﬂi”mﬂ‘mmma
mumﬂ‘UmLLamwamnswsJLLa‘vmmwaﬂm‘wwLUuam%ﬂammaq I0SCO Waaitinsdeuelunaintevsndnningeng
‘Ui‘“LVlﬂVlL‘lJuamGUﬂGUEJ\‘i WFE Wiaflunsiansuesustniisadauasiauaviely GMS

dwdi 1 ﬂszLmnLLaz@mauumaqmwmimammumwizmmﬂﬂ

1. UssanvagnsnansaneUssine

Linsnansuianalseina

1.1.1 WusUns

1.1.2 fdunds

1.1.3 uf] (isamvuduuasanm uagvuieyiiug)

1.1.4 Auaniyu

1.1.5 Fadeyey i

1.16 %ammmmamﬁmwaﬁuﬁ

1.1.7 SLULL&GNﬁV]GGLw\Ian“’IEJSUUVlN underlymg Lﬂuwuﬁummamﬂ

1.1.8 asasvilsuitidnwasiusaienfunsiansuiny 1.1.1 - 1.1.7 asdidnineu na.m. sivuniiiais

1.2 IuaﬂﬂmLLamamaauwuﬁmanzmﬂ (Derivative Warrants : DW)

2. ﬂmammLLau‘waﬂmmwﬂumiawumamﬁmi )
wmaawmwwmimmzmﬂawulmmma 1 maqummauumaammaﬁmwamﬂmsymmumu 91l

2.1 "LumJamfmuwaaanulwmﬂwmawummiumnwumnmmammuawﬂumﬁmi

2.2 gunsawasusiels (mumﬂ'ﬁmmmu Fauaniiu mammﬂwu Ep! mwmiwmmmwamEjmmmu,m fifieuluriu

LﬂaaumaLLmﬂ@wulmmLuumﬂmumﬁu‘lauamljaﬂﬁaﬁummmﬂmmmﬁmimﬂgmmam‘mum wiauLﬂaulﬁulwﬂaqwuawuﬁin
‘Wu'] 7/24
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maﬂumaaﬂmwmﬂm

2.3 ?,J‘IJE)?,J@LﬂEJ’JﬂUG\i’]ﬁ’]iVIUiHVI%ﬂmS ’mmsameiﬂLwammﬂi“ﬂaumswmsmmmauhawulmamﬂammma wazildaya
F1Pfiay ViouyafgAsIIY ImmamamﬂanmmmﬂmmﬂLmawauammaadmwmmmwaﬂ'mmiaul,ﬂumamuiusvéﬁ’u
ana

2. 41uﬂimmﬂumiaqwﬂu B/E 38 P/N VIEJEJﬂﬁﬁ’]ﬁ’]imﬂa’YJLWEJ“ZI’ﬁ”Mumiﬂﬂ B/E 138 P/N flana1asesdin1ssuenianie
smaﬂmwﬂﬂamu

2.4.1 5UIAITIATE USENRUNU Y50 USENATAANRITT mungrunedviegsivan1tunsty

24.2 am‘uummumwiumﬂwuaﬂwmymuaﬂmeﬂumumﬂmummaﬂiumwuawaﬂ‘m‘wamamwaawiamsmmaﬂma‘lm
aﬁaum vamuludszina dufi 2 ﬂmammamaﬂLﬂﬁu%‘iumiawumaqmﬂms 19 2.4.1-2.4.7

wiail msanamamﬁimmmﬂanmmmumﬁanamamsimammmsmsamaaﬂmmmmmmmmaﬂma (a3) mwauu"b
1w B/E v3e P/N ¢y )

dudl 2 nmdaulssavvtae CIS fosllnnuantRnasnaninaeilunIsamuaal

1. ﬂimmwm&mmiaaﬂaanwaimuaﬂUﬂawuwamwanwmﬂ

1.1 mmau‘umLLa‘vL‘UulﬂmwaﬂmmﬂumaawumummmmamwummmumwmimamiLaum"l,ﬂiumum 199 2.1-23

1.2 Lﬂwmmamawu CIs AeUsmanisdnune i

121 miaaﬂLLaum'ﬁLaumnsJastEﬂmmimﬂumamammamumwiumﬂmmﬂumLLamwaﬂm‘waLLaummmamwaﬂmwa
smﬂuam*mammm I0SCO %39 LUUMU’JEJ‘UENﬂE]W]u CIs seUszna Ainmsterglunansenensnnindssssmaiidy
a1TNVDs WFE

1.2.2 CIS operator ﬁuaaﬂawumﬂana&JmsﬂmmimﬂumLLaﬁuawmamumﬂuml,amﬂuammﬂammﬁuaa I0SCO

1.2.3 Tunsdifi MF iﬂawﬂwmmmﬂawu cls G]’N‘Uiumﬂ naamu CIS maﬂiumﬂmﬂanmaaaamaiwaﬂmmsmmimﬂu
AW N1388N NSLAUDUY LLaumiﬁ]mmimmmawumawawumaaaasuawaumﬂuu -

1.3 ﬂiumwmmmmLLaﬂmauamwmsJmﬂanummmﬁummmmmwaamuamwaqwaﬁﬂ museTeUssmaiidiney
Arun

1.4 TunsahJunsasuveenosyusiy IU‘VI‘IJ’JEJ%ENﬂEN‘Vm CIS singuszing ﬂaﬂ‘lfmmﬂa’mﬂa\mﬂ’]i‘\]’]ﬂﬂﬂ’]iﬂ&liﬂ’lLQW%ﬂimu
mmmLﬂuiuﬂﬁimmiamwwaaﬂLUumsmmnmmu LLauquEJmEm'ﬁawumu hflﬁvﬂ‘Umiawﬂwm%aaﬂaam CIS #n4
ﬂivmmﬂL‘U‘uﬂamusuwaqmwawﬂumaqmLma)

1.4.1 umsawﬂumwaaumLﬂuﬂivmwLLavmmmmﬂw MF anunsaasulaludaadinuunnniniawiniu 80% 189 NAV 981
noIu CIS snsUseinetiy

1.4.2 umsaﬂﬂn‘tﬂ,uw3waauLuaimaﬁﬂﬂuammwmammu (pro rata) wdlsradulumumdninasi single entity limit ¥83n89yU
sty el ‘WdﬂLﬂiu‘?/lmﬂm’ﬂiﬂ‘lﬁﬂUﬂimVﬁWﬂﬂu%Lﬂu sip

1.4.3 :umiawﬂw3wsauma1mﬁmmmmmammu (pro rata) udsldnadulunundninest product limit dwsunsneaud
Ju SIP veanewmus vhy

144 umiawﬂu derivatives dulunundnineusi global exposure limit ‘Uaﬂﬂawuimuu

1.5 ﬂimMﬂawuinWLmaﬂﬂawﬂwmmaﬂﬂawu CIS fnuseme noavu CIS fUsEmAGINgaT maﬂﬂﬁuﬂawwu
aﬂwmvmummeﬂmawuiwmLmas L’JuLmL‘Uuﬂim‘wmmmmL‘UuLLa”Lﬂuﬂiviwumamawmaawm Wil Imaim‘ummmu
Sua‘umﬂmuﬂmuimaﬂaumsawu uaa. deadaliinisUamedons wananudndu LLaumﬁiiuLuawmmmaqﬂumsawﬂu
aﬂ‘wmwmﬂanvl,i‘lwmaawauma

drufl 3 : nSndAulssitunviensansiieuwindudn
maaLUuLqumﬂﬁuaﬂamuummumwﬁumﬂmamwmimwiumﬂ‘wLMEJULWLaumﬂﬁuaqmumﬂmu

1.5WIANTNINYE USENRUNU ¥3e UTEMAsAalaw@ies sunguniednlegsiaanItunsky 2. Uﬁwmmmiaqaumamg
1Ay

3. amuummumwi“mﬂﬁﬁé’ﬂwm“mummmﬂumumﬂmmm‘uaﬂi“Lﬂwuawéfﬂm%’wévﬁawi’wéﬁuﬁamimmaﬂmdmﬁ%‘
aum awuiu*dswmﬂmuw 3 nnEAusEaRunvEnsaafisuhduhn 4 1- 9

dudi 4 - ﬁiﬂiimﬂiwm‘mmisdaiﬂammmﬁmaﬂumﬂmvmﬂ (reverse repo)IﬂEJLUu"LﬂmwaﬂLﬂm%ﬁé’wﬁmmﬂmmﬁumi
n.8.6. NRUA

il 5 : gsnssuUszamnslEBumdnnindssusema (securities lending) Tnardulummaninasifidinaunaznssuns
na.n. A%UA B

dudi 6 - 33n351U5ELAY derivatives mMuMANINMLINT Ty UL }

1. UszLan underlying derivatives wnawuﬁ]ulfmLﬂuﬂammﬂmmaﬂﬁ underlying aghsla egrmiawSovansogns fuil
1.1 mwaauwﬂawummmawﬂéﬂ,umw 1-3

1.2 ammmmﬂaaumu
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1.3 underlying Sumuiidminauiueiiuia

Iuﬂizuw derivatives $14841Us1A1Y0 underlying et Afigsdsisnandeaiumatlagiiuispot pricemdesadnan
fﬂamﬂmwm (futures price) Wiy

Wil 511909 underlying uitlallasuil vi3e underlying 7ifiussdusznauvesieuinnan foaduflvensuodranunauas
e lognsunsnaisniey

2. Goulumsasmu vismdnnisazduiunsanulu derivatives Iddeiile

2.1 nsal ﬂawulmu'ummﬂumﬁawﬁlu derivatives way underlying ¥4 derivatives fazamuliogrstanululasins

2.2 Lﬂumsmwugazyzyﬂu derivatives agndlmeeamilensl]

2.2.1 derivatives on orgagized exchange

2.2.2 OTC derivatives Al

nseldu OTC derivatives Tusnsuseine maamammamhwmmuumqﬂﬂaﬂmuaumsﬂwima‘uaiﬂa derivatives waﬂma
limsmiugualagwihenumduguashundnninduagamandnningiluandnanfyves 10SCO niofluaninves WFE
23 ‘Lummmvmammsmsvmmamiamauaumma derivatives auamaq aufnii doutumindauiinesmuanunsoasnuld
! lmwﬂawuawLﬂummmasumaumawmwawauaumuuﬂm:u

3, maﬂmm%ﬂmdwmwaauwmewamam?mswmmmmiwmﬂwu (cover rule)
mwwmamawm’immwaawﬂaqﬂaqwummmmwLLauuamWﬂaaq‘Lummuwmewamamiumaamuawmaqmsmumma
anaadle derivatives auamaqhmaammwlmawu’lu derivatives uu wazdulumudidineu na.n fvun

a, maﬂmmsmqumummumaawummmﬁiuamLwamiammmm&m

Tunseidi UsEndanisasulu derivatives 7 underlying hﬂ,ﬁuaameﬂumwaaumvammmLammiawuiu derivatives §3
namseuilUnwiidtnay nan. fvn

5. wdninasiiiisdndmiunsamulu OTC derivatives

USENInNsResdnliidennastu OTC derivatives fsil

5, 11wﬂammanmwmmmm uazudayaryfsssuves derivatives 19 U3smdnnmismstunniudl 15 wagiugavieveausiaz
Fou v IuﬂsmmumﬂmaLUu’mmJmmmisuaquswm@mﬂmmmmumLmuamamﬁiiumsﬂu’mmmmmw

5.2 Iuﬂimwmmmmmm‘mmmamm‘umammmm derivatives agnsfitiudnny IﬁﬁjﬁmmaﬂmwmmmmuauLmuaﬂ'wqaﬁﬁm
24 derivatives T EnmnsmsTUviLT

5.3 Adayadndhevildusenlyiinisdnagiug derivatives Wouiinianisiosvold
am3'mumiawuiwanmwamamwsauau l,‘waLﬂuﬂnswaaummﬂaﬂms’sﬂuﬂivmml,avmwivmwi

Lﬂulﬂmmﬂsvmﬂ LLavﬂimmmsawuvLmLﬂuiﬂmmauavmLuumﬂvﬁLﬂulﬂmmwﬂivmﬂﬂmum

dufl 1 Sandrunsamuilduiunugesnnindauviegddayan (single entity limit)

Usznvmindau INTIEIUNTAMNY (%VBINAV)

il CIS innseanagnelavadunguunglng Ladifiu 10 %
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nsiiaenndesiuneuUaIng

S18aZLDUALNULAY

LllE]ﬂ@Q‘Vl‘lJ‘Uﬁ’]EJVINIGU liquidity fee UswammiaumLuumﬂwaamﬂamﬂuﬂawuﬂmamq mmamawlmumﬂ
ﬂawuﬂmww ImsmuL'ismmummammumﬂmimmummamwumaamﬂawaaﬂw mmﬂulﬂmmawuwaa
UIENIANTT ImsjmuamUiquusuanﬂawuu,mmmawmsawumumﬂm m%mLuumimumalmmﬁuaﬂawuim
Wl LLauLUulUﬁ]’]JJV]Uiuﬂ’]ﬂVlLﬂEJ’HJENﬂ’MUﬂ

9

naUSuyadmindauguddasgasnsiuniiasiaudunulunistereniwdauvasnamusau (swing pricing) :
nesusIIIY
dnsgegaliiiiufosas : 2.00 veyarwgamu
ﬁ’a&ﬁ%ﬂﬁﬁa : Full swing pricing , Partial swing pricing

S18aLDUALNULAY :

vdninaukaziouly

- U’iiﬂ%ﬁ]@ﬂ’]‘iﬁ]uﬂ’mu@]@ﬁﬁ’] swing factor gegnliiiusauas 2 YeaAIMUILAMY LarUTENdnNTsIERaITULEeN

14 Swing Pricing #wdu Full Swing Pricing 39 Partial Swing Pricing muﬂaquQWiwwwmi Tnmilads

Usglerivasnasuuazitenbeamuluddy

- svvlng factor waﬂmﬂ,umswmﬁwLﬂuiﬂmuuiamw,auLmeawmwwmimwum Tngiasanantadenig

9 MAgITee laun

1. muwuu,avmi%mamﬂmwam&miwsaumaqﬂaqwumu (transaction costs) Wu bid-ask spread fivdsuuvaiy

mﬂmiezjamstwsJaumuwuLLavﬂﬂﬁumaiuﬂw3iﬂwwaﬂaquﬂ13aqwu WaY/130 mumuLLavﬂﬂ%msmmiaﬂmmm
%118/ 24
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NOINUTINUAIINT (nel feeder fund #3e fund of funds) smmmwuuav/mamiﬁumaau‘mmmﬂm Hudy

2. mu‘muu,avmlﬁzmamimﬁsmiu REPO L‘waLaiuaﬂﬂWﬂamimiUﬁiﬂssmmﬂMm (G1%) waz/vive dunulunis

inisnmwmsauwuﬁma{]aﬂﬂummLam

3, {‘]ﬁ]%au 9 Foradniuluowian 7 ‘mmamvmamwmawawaﬂmwwﬂaqmuswawu

Wil inﬁ]ﬂmsmawaﬁimﬂﬁusuauaﬂivmmmimﬂlmama%wuasLLavmaammmLLavmamiﬂsvmumﬂ

HafiiAedaaiianunsarldielranmsasuiumsldnslunauasdouls o vty g

- Swing Thresholds findnnslunisinnsandulumuuleveuasuumafiviendanisivun lnefaisanan

Padusing 9 Tiieados laun

1. AN NARDIVDINBIVUTI WU amwmawaqm‘waauwﬂaammamm

2. NOIANITAWU uIstamiawu ARBAIUANTIE mmmsummwaawawu

3, f]aﬁ]‘aau 9 forafsiuluowien 7 ‘mmaﬂiwmuamwwaawawaﬂmwwﬂaa‘musmawu

Wil Uswa]ﬂmima‘waﬁmﬂmamﬂ?mmm'ﬁmsﬂmamaaiwmaLLavmaammﬁmLLavmamﬁﬂsvmumﬂ

Haseiiintouihfiannsaildielfansasidumslémelunaasdeuly o vty 9

- o vaurlowassnils U3Emdnnns a2lalld Swing Pricing w¥eusu Anti-dilution levies — ADL ustanunsaldsausu

wdasilelunsudmsanudesaninadosduls

Foanuans

- mwamm‘asuaamuamamuuwauamawmaawwmum D lunsinnsanwasviesnavlasosing o 1

Aetostunisldiaiesile Swing Pricing Tufuinistu

_ Wndnnisveanudniiudsunlassng swine factor iBantivase Iemunaefitinresusemninns uiliiugns

qqamwmwumlﬁuimﬂmi

- 'Ui‘tﬁ/]ﬁmﬂ’]‘i“UE]ﬁQ?uaV]ﬁﬂ/]ﬁ]u‘lJ’]ﬂ’ls?Jaﬂu’JEJanuVl‘U’]'iuLﬂ‘uﬂ’JEILSUﬂ mwﬂnLﬂuaamaumsawu‘lmummimumﬂm

w3adle swing pricing LLavmwmmmiaymaa@%ammaaa‘wumﬂaniﬂi%iumiwmmwLLaumﬁammaulﬁ]Liaqw 9

fiAedestunisliiedesiio swing pricing Tufuvinsty 1/1qu‘uwmmmisuaamuammvluLUasuLLanmimLuu

nsla 9 'vﬂ,mmLuumimammauhlﬂua'mmwuaaﬂ‘umﬂmmama swing pricing Tufuvhnst whmnnewds

ﬂiwﬂgmLszjﬂmézjawmsaqwuwmmmamﬂmmamummiuulummmlﬁaﬂLﬂ‘uLqulml,ayiwmwwmaawum

FrseadadiGoniiulallgdy Lilasunisdnassvieamu azNLﬂulﬂmmmaawu%awsw%ms

msisalfiedosilo )

- Usdndamsasdugldnafidafinnsandentd Swing Pricing mmﬂmmuiul,mavaummi mmﬂﬁummﬁaﬁ
Tunsiifuiniamsinsaid partial swing pricing ’«avLﬂumﬂﬁzﬂ,awwvaummi%malwammwumuaﬁwa‘ma

wihyawuavsvesnesuiisuiuyarmingaugrsnwmnvosnemuiliiunii swing threshold fiusemanns

fmun Iﬂawgaﬂﬂ%amwa‘mn8amquﬁsumﬂamummmmﬂuﬂammwwuwamu (subscription) UINYAAINS

duildgumgasuidi (switch in) indieyaIn1sugAumieavu (redemption) wagtindigyarnisdulUieu

‘wmﬂawuaaﬂ (switch out)

Wil swavLaamﬁmsmmmﬂulﬂmui%ﬁu’%ﬁm%’mmsm‘wum

Na3U3I feeder fund wag fund of funds Lilnaauuaten1aiinisly swing pricing USE¥MAAN1TAENAITUALTY
nshiaenadaaiunaulaIen1

S19aLDUALNULAL :

LiJEJﬂEN‘V]‘LJIJa'WEJ‘V]’NIEU swing pricing Uiisma]@msmmLuumﬂwaaﬂﬂaaanunaawuﬂmama Gﬂll“UEJllﬁ'V]lﬂiU%’]ﬂ
ﬂaqmuﬂm&mw Tnelendnnns best effort ‘?NL‘Uu‘lﬂﬁﬂllﬂaWU’ﬂ“U@ﬂUiHV]‘\]ﬂﬂ’ﬁ LL?I‘“ﬂ’ﬁNﬂﬂUi“’IEJ“U‘wUENﬂ@Q‘VMLLﬁ“’
E\IGEJ‘VW’JEJ?M%ULU‘LJ?HWQJ IC’WEJC'ﬁLuuﬂ'ﬁfﬂﬁ\lﬂ’]EJIG]WJ“UBﬂEN‘VNi’JiJWﬂﬂ LLauLUu‘lﬂﬁl’m%ﬂiuﬂ’mmLﬂEJ’J"UENﬂ’]‘Viuﬂ

AsssuLisun1sTevieniieasunasioudunulun1sPauenIngauvainaewusid (Anti-Dilution Levies - ADLs) :
nanusUI
ansgegaliiuiosas : 2.00 veaaAmIEAY

S19aZLDUALNULAY :

panNUNLaEaUlY
- USEMIANTSaERANTNSEnAU ADLs ludhsasgaliiudesay 2 vesyaamiieamu w19 /24
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~ WiindansasRiansanSeniiu ADLs Tnefudnnistunsfisnsandulumuuleunewazuunmsfivsendans

AU Iﬂﬂ%“@ﬂﬂ’]ﬂlmﬂ{]i”L‘UEJ‘ULLa‘”‘ViiE]‘Ui”mﬂLLa”‘ViiEJLLU’JMW\‘IUQUWJE)M’]WN’M N.8.0.UALYS 0FUIANUS TN

Jansasuuazvisomhenuisnnadu Ml mstvun ADLs factor avmilsfadladefiieatos Toun

1) muwuLLavaszEmﬂmiszjamwswﬂaumaaﬂawusw (transaction costs) @ bid-ask spread fiasuntasly

mﬂmsﬁnamﬂm‘wsJaumuwuLLa”m%maiumiiﬂmaﬂmumiawu WaL/n3e mu‘muLLavﬂﬂszmammiﬂﬂmumﬂ

NOUTIMUAENN (nel feeder fund #3e fund of funds) smmmuwuua mimwawmmmaq L‘Uumu

2) fuyuuarAliI18N9YNgInssy REPO LwaLaiuam‘wﬂaaﬁaqwﬁsmﬁmmm‘mm (613) waz/vise funulunis

UsuiﬂnmﬂmsauwuﬁmaﬂaqﬂummLam

3) ‘i’]ﬁ]ﬁ]aau 9 fonadniuluowan 7 ‘vmmaﬂimuam‘wﬂaawawamnawwnawuﬁmawu

N9l Uﬁwa]ﬂmﬁa1ﬁ]wmimﬂmamaﬂiummmﬁmaimsuaLma]a]ﬁqwuaaLLaymaamm%mLLamaamsﬂﬁymumﬂ

Haseiiintourihfiannsaldielfaunsasidumslémelunaasdeuly o vty 9

- nnsmium ADLs threshold Sudnnistlunisinsanifulumuuleunsuasuumefivssndanisinun Tngudom

Sansadilsdladeiifeadeiiiendes laun

1) ANTNARDIVBINDINUTI LYY Emwwﬂaawanmwaauwﬂawuaamm

2) WesANNTAIYL uIEJmamiawu maamuamawmmmaamwaauwawu

3) Padedu g fonadnduluowan 7 ‘1/]3JNaﬂ’iu‘V]“UﬁﬂTWF’WaEN“UE]ﬂ%aﬂ%i‘WEWlﬂEJWMi’JlIaW]u

Witlusemdanisonafansanly mauaﬂiummmimaimsuamwawmsLLaumaamm:ﬁmLLaumamﬁﬂsumumﬂ

Hafeiiintourihfiansaldielfaunsasidumslénmelunauasdeuly o vnet 9

- o veurlowaisnils U3Emdnnns azlulld ADLs wdeuiu Swine Pricing wianunsaldsiutuiedesiielunisuims

audssan naaosduls

Foanuans

- Uﬁwmmwaamuammuuwamamamm&Jawumﬂ%um(mu) wldlunsfinnsanuavviiesnauladosing q 7

WAentestunisliiaiesile ADLs 1uaumm3uu

- inwms%aamuammumm%wmaaqwumﬁsyLqumamjﬂ mmfmLﬂuaam%umaaawulmummimmﬂsu

\wSesile ADLs LLaumwmmmi%maamﬁa‘wmEJamnumﬂmﬂﬂiﬁi’ﬂuﬂ’liwmimLLaumamaﬂmmmq 9l

Rendostunisldiedesile ADLs Tufuvinnnsii mumwrﬂmmwaamuawﬁm%uLﬂa&JuLLUaamimLuumﬁﬂ N i

1fﬂmLuumimamaﬂfﬂlﬂLl,a’mmmmmmmﬂmmama ADLs luSusinisiiu LL;J‘mﬂmwamsmgmmﬂm%

‘mmaaqwbuwwmmmamqmusuammmmsuulummmLi&mLﬂ‘uLaulmLLaVﬁEJmwwmaawuwmsvmamﬂ‘mLssm

viulad ey Lildfunsdpassmiieasu ﬁmLﬂuiﬂmmaawu%amwwms

_ U3tMdansveanuAnSTiazuniiu Anti- dilution levies - ADLs 'mﬂm‘wmswms%wuasawuuavamﬂasu

Wgamudn ma‘maﬂwmaaﬂmuavauLﬂaawu’wawuaaﬂ eilillendsfiAu ADLs threshold 7useh

vl ﬂmmmwammiGuam’guawﬁmvwmsmmmmamwmmaﬂLmJ ADLs fiumnansiuls wazvoaauansd

f\]”iJleEJﬂ’mumLWNLﬁliflumilﬁﬂﬂLﬂ‘ULQWW”i’]EJVWl’]i’]EJﬂ’]i"UEJWlnEJaWI‘LJLLa‘“ﬁULUaEJUﬁu’JEJaWIuLﬂH W30 UAUNUIEY

awuLLa‘"aULﬂaﬂwmsawuaaﬂluﬂimmmﬂmmmmwmwmmw muuale

 UEtdnnaveanuAnsiAeunlassng ADLs mmmmsq lanunaeniavesuseninanis Lmlumuamﬁaqamm

muualilulasanig ImamwmmifﬂwL‘UﬂLNaiuwu&aamﬁuauaauﬁuauaﬂawmswLLau/maL'Jul%mawwmmmi

WoruNtaeBuTiusEndan1s iU

msResanldinsedle

- Usgndansasduglinafidaninnsandentdnisiseniu ADLs AuanshafuluusiazSuyhnisidnisidiedesiledd

- USEmdnnisenaiiansanseniiu ADLs ImmuLﬂumﬂmawuaummwam8‘l,waﬂmwamam%amwmaawu

gvidvaInemuiieuiy :uammwaauamamwmmaaﬂawu JAAuNI1 ADLs threshold mmwammimmm oo

uamszjasmwm&Jaamua‘masﬂmﬂaawummmmﬂuammwwmﬂawu (subscription) mmammaamﬂaawma

mmulfm (switch in) ‘vmmayjammimaﬂummaamu (redemption) LLavwﬂmaaﬂammia‘uLﬂaawmaamuaaﬂ

(switch out)

il s1eazBunisnsmuandulumuisivsemsanisimun

- USEMdannsimiun ADLs Threshold Ima‘[famauamma"l,ﬂu

1) uammwa‘wmaawuu,auauLUasJ‘uLsuwmﬂmmammimaﬂwmaawwmuauLﬂaauaaﬂ

2) uammwwmaawuu,avaul:tJaEJuLﬁmuaammammﬁnaﬂwmaawuumamﬂa&maaﬂ

m‘uawammiawwmiﬁmmwum ADLs Threshold (1) wag (2) Tuiumwmﬂﬂu 3
~lunsdiffinnsiiedesiie ADLs ADLs 1/1Lismmulmq,mnammmwu a&mliﬂmmmﬂfumeuaﬁﬁi’mﬂismm

q

L'WE]‘U??L‘V]’]Naﬂi%VI‘U‘W’Na‘UWQ’mLfWVU‘LJﬂ‘UNQBMU’JEJV]Sﬁﬂﬂaﬂﬂiﬂuﬂaﬂwuﬁ@iﬂ Lﬂi@ﬁm@ulﬂﬂ@lﬂﬁmﬂiuﬁﬁﬂL'W’e]?ﬁ’]ﬁ
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Hanauwnulvinesuusagidle

Na3U3I feeder fund waz fund of funds Lilonaauuaten1aiinislyd ADLs USEnIansasiasanaiunsv
donnnediunauUatenis

S18aZLDUALNULAY :

LiJEJﬂEN‘V]u‘Uﬁ’]EJ‘V]’NI?J ADLs ‘U‘i‘lﬂ'ﬂﬁ]G]ﬂ’]'i’\]yﬂ’]LUUﬂ’liIﬁﬁE]ﬂﬂaE]QﬂUﬂ@\‘Wlu‘Ua’]EWlN G]’]JJ‘UEJ@J@V]lﬂiﬂﬂ’lﬂ AN/
“Uﬁ’]EJ'VI’N IﬂEJ‘\]uLiEJﬂLﬂUﬁl’llIﬁ@ﬁ’Ju‘\]’]ﬂﬂ’]‘ﬁ/l’]ﬁ’lEJﬂ’]'i“ZJE]WLJ’JEJaﬂVluLLauﬁULﬂﬁEJu‘Vm’JEJﬁW]‘LJlﬂJ’I NIDVIYAUNULE
aq‘wuu,auauLﬂaawmamwuaaﬂ ‘ViiE]L‘U‘ulﬂWWN@&‘W‘H?\]SUENUTHW%@ﬂ’]ﬁ LLauﬂ’llNﬂQ‘UiuIEJ‘Uu‘UENﬂEN‘VI‘HLLauNﬂE]
wmaaqwumumﬂm IWEJ@'WLu‘Lm’]W]’]llﬂ’]EJ&LGM”J“UEJﬂ@ﬂVHﬁ’JJJW”JVLIJ LLauLU‘LJI‘UGWJJ‘V]IJ?uﬂWﬂWLﬂEJ’J“UENﬂ’Wi‘Lm

- ManmuaRaulnsadedninlunissuadsisfuniteamu
oy Y ¥ a ' . .
szeziIandeudsdwiinaunsvsAumieamu (notice period) :
nawuIIMNIY

A g ' v ' ' 1 a ' . v ea a
LllE]%ljﬂEWI‘N'JEla\i‘l/!‘l‘!ﬁENﬂ'ﬁ‘lﬂﬂau%qua\iv‘!ugaﬂqlﬂuﬂ?'\ : 15.00 % maqgammwaauawﬁ

q

eARIIIUSENIan1salwtdunan : 3 Suviinis

SIUALLDUALNULAY :

vdninauiiuazieuly
- mwammsmmuumwawnammaamnaawumaqLLf\wamﬂaumﬁlmawmaaamu (Notice period) lanu
naefilauesuigndans uslsitiu Notice period aqawmmm"lﬁuiﬂﬁqmﬁ immLLﬁN@Jammﬂaaawmaaww
LﬁsmLﬂmiqlmmmaawuwawﬁwaﬂmi LLG]VLLIWWﬂ?’]llamsdumﬁwmMu&ﬂ’ﬂuiﬂi\?ﬂﬁIﬂEJUﬁMVlﬁ]ﬂﬂﬁﬁ]uLUG\LNEJEL‘U
wuaaa%mummamaﬂawuiwLLaU/‘maLaui%msuaquwmmmﬁmamumwmmqaummwammim‘vmm
 U3¥dansensld Notice period i'mmJLmawa’[,umimmﬁmmLamamWﬂamau 1dun Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings wazvdaiAsesiiedu s] Imﬂwaﬁmﬂmﬂ
GARGREN LLav/‘mamaamuamawmmmaamwaauwawu‘tummwu 1013518 Notice period iisaposiiowien
gnaliiissnalunsuilulymaninadevenamu Faonadedisiuturtesdiolunisusmsauidssaninades
Suldun Liquidity Fee, Swing pricing, ADLs luamum'imwmmmawmmmuwuwmemuaqmﬂmiﬁmsﬂ,uﬂﬁmm
Funnviosmillimnzan uagiesaedisutuniesdielumsuimsnnudsanmagdes suldud
Redemptlon Gate ‘Luﬂimﬂmwﬁummwaﬂmw&leumal:umewamamﬂaaau Wiolunisvzasnislaneu
Wihgamu wavvissanadedlisuiueiosile Side pocket Wonansanindisyui visellanunsasmingldie
Mefiaumnanna veeafeddismiuiaiesielunmsuimsanudssaninages Suldud Suspension of Dealings
Lua:um‘ammumaamwﬂaaﬂmaiammﬂawu wawn13ld Suspension of Dealings axtluuselevinonamuuazy
wmaaqwuwmmaaiuﬂaammumﬂm
Yoaauans

~Tunsaifisings Notice period wagsmgvilrideddiaiesilodude inammimaamuammuﬂgwﬂumaﬂ‘m
15270 Notice perlod uumjummﬂummmimmmﬂﬂmimwnmiwmima il UsEndnn1soraiansanly Notice
period mm‘umiamaau 1®LLﬂ Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension
of Dealings LLavmaLmaﬂuaau 9
- Uitndnnisveanudvdiuasunas fvunszeznaniiifionhoamuseaudsamihieunislaaeuniieamu
(Notice period) iaummiL‘tJaauLLﬂamammﬂﬁmawmaawulmmmasmuwawswammi usilallfu Notice
period mamwmmmmuimqmiLLaviumm’mammumwmmmiﬁflﬂmqmi TngusendnnisaziUaneTuntlsded
mumum’e)fuaﬂawuimLLamUlﬁmmawiwwmi‘mamumwaqmqawmwammsmvmm
- Uswwmsmamauammvuwauamawmaawwﬂwm (D lunsfinnsanuasviiesnduladosing q 9
Aedestunisliieadasiie Notice period TuSuvinsiu
mssanlfiedosdlo .
- Uismdnnisazduglinaidafinnsanidentd Notice period flunnssfuluusiay fuvinnsiinistfindosilet]
- Uitmdnnisenaiiansanlduazimunszesinan Notice period Tneifluannistunisiansunduluauulevisiay

wINNNUITENdTansimun Inefiarsanantadesie q Rneides lawn 5
“wu121/24
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1) amwmawamawuim 1 amwmawawmsawﬂawuaaﬂsad

2) W@i@ﬂ?iaﬂ‘ﬂ‘u ‘LlIEJU’]EJﬂWiaQVI‘LJ maamuam’;vmmm‘ummwaau‘wawu

3) ‘ﬂf\maau il wmammﬂuamﬂm ‘1/|3JNaﬂi‘”‘VI‘UﬂJ’]TWﬂﬁEN‘U’eN‘ViaﬂVIiWEJVIﬂ@QVIuiUEJaﬂVlu

il inaﬂmimawmsmﬂmauaﬂi”mmmimﬂimmamamwuaaLLavmaammmLLa‘“mamsﬂsvmumﬂ
{]%?ﬂEJVILﬂEJ’J‘UENW]’WIﬁWZﬂiﬂV]’]i@LWEJSL‘W?HEJ’WQWWL‘U‘Llﬂ’]iiﬂﬂ']EJi‘lJL’Jﬁ’]LLﬁ”LﬂE)UiﬂJ 3% “UEU‘”L!‘L«! 9

N2 feeder fund wag fund of funds Wianaauuaten1wdinsly notice period USENIANTANNTATY
#arsandniunsliaenndesiunasuiatgmala

S19aLDUALNULAY :

Lmaﬂaamﬂawmﬂﬁv notice period mwmmmvmLuumﬂmaamﬂaaaﬂmaamﬂawma mmauamlm‘umﬂ
neauUaene Ingldnannis best effort mwaawmsamammmemmﬂaumimaﬂwmsaqwu vise 1July
AUARTITIAVBIUTENIANTS u,awmmmﬂiiwmmﬂawuLLauwﬂa‘wmaawumumﬂm Imammumimumsﬂm
mmamawmmml‘u Ll,avLﬂultlmmﬂivmmnmwuaqmmm

WATUNTYIBAUNLEAIYY (redemption gate) :
nesuswIlY
nunsvIsAUisanulisninfasas : 20.00 vosarmIngAuanS TN LTI
Tnsusendanisazldmanunisviefumissasmulaiiu : 7 Twihnis
lunnsauran : 30 Tu

S19aZLDUALNULAY ;

wdninakaziouly
« USMIANISasAviun Redemption Gate lyisicandnFeray 20 vearminddugnsuenau nusIvaziden
Fnssadulunaisivssniansimun
- USMIAN1Sasivun Gate period geg e 7 Yuvhns Tuwsay 30 Tu museazdeaismsmuandulun
FivsEnianisimun

unsdifiusendanistmunideuluitevsdaniunisaliiliunishe Gate threshold Tunsdisanan Redemptlon
Gate fﬂf[fdLa‘wwu’gummiszjasmaimmammusuamamsnamwmsJawuawﬁﬁuaaﬂawu msmﬂuuammwaauawﬁ
mmmmﬂawuummmwiammmw Gate threshold muawwmimwum Imsm uam%amwmaawuamamm
ﬂawumummﬂmammwammaawu (subscription) UIn mammiauL‘Uaawuwawum (switch in) %inee
UAAINTUAUNUILAIIU (redemptlon) LLauwﬂmammmiamﬂaaummaaamuaaﬂ (switch out)
- mwammﬁﬁ]uwmmwmwumﬁmiﬁwaﬂwmaaamumu Redemption Gate Tnensiadenudndau (pro-rata
basis) summaﬁwamwmaawmmuauLﬂasuaaﬂ a1 Juitlds Redemption Gate
- UIEMIAN1T919NANTUININUA Redemp’uon Gate Wag gate period IULLmauﬂiﬂLLmﬂmﬂﬂﬂulm Wl Redemption
Gate 9lgisic1n71 Redemption Gate 9usic uaw gate period a]vlmnﬂmwiumumeumuulﬁuimami
- madi‘u%ﬂwmsJamuLLauamﬂasuaaﬂmummaa inmmi%mlﬂmmEJmﬂmummiiwamwmaawu
faly s’mﬂummiwaﬂwmaawuuavauLﬂaauaaﬂlmmmmmu (pro-rata basis) Iﬂsfl,ﬂ,mmimmmﬂau ViGN
Guaﬂmmsmjaﬂwmaawu Wil mwmaawummiaﬂﬂLaﬂmmswaﬂwmaawul,l,avauLﬂaauaaﬂmwmaa
I emLﬂuiﬂmmauhLl,av'aﬁmimwmmmiﬂmum
- Uswmmmiﬁ]vmmiiwaﬂwmaawmmvamﬂawaaﬂlmLﬂ‘u Redemptlon Gate mmwmiwaﬂwmaawum
aummiswaﬂwmaamu Wil L’JuLmemwﬂawummWﬂamme‘wa UStniansveaniuansiierfudefiumie
mmumaa‘uLﬂaawmaawumuﬂm Redemption Gate fiuszneld
- Uswwmw“Lwﬂwma‘wmsmwumwmammﬂ‘u Redemption gate Tpalsidngn

Iuﬂimmmﬂmﬂiama Redemption Gate 1 | Usndansonslsautueesdiolunsudmsmuidesaninnges
Buls
Yoanuans
- U3tndnnisveanudnsildsuulas Sns Gate threshold sdaUdsunyag gate period lAnunaeNtaves

WEdnnis usililscnndn Redemption Gate Susic nitszylulassns uazlsiiAu Gate period gean mw‘uiuiﬂsqms
win22/24
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