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neamuUndanau3e Japan Equity

daudayanasyusin

1. ayudayanainusiy

1.1

UssnnuazuleunanIsaanuuaInanusm
Folasensdans (nelne) : nowuUndaniauss Japan Equity

(@oif : nosyuTanmisiveg Japan Equity)
Folasansdans (Medange) : Fastspring Japan Equity Fund

(Fouiu : TMB Japan Equity Fund)

Fagalasanns : ES-JE

=

(FouAy : TMBJE)

o

Tunlasuaydalidnsuazdanisnaausid . Juil 13 ngedniey 2557

Fuilvanzidounaeyusy : Fuil 23 nuniug 2558

2181A39N1T : Lifmueeglasins
Usziamnawumauleuiensamu : FRGREY
Usznnnasuananmsamuludnelsema ; newusmiuasmuuuuiinadssinaUszna
USTANNBYUITIUA NN BAUSLAY : nowUsIAaAes (Feeder Fund)

%"aﬂamwé’ﬂ : NEXT FUNDS Nikkei 225 Exchange
Traded Fund

neanundnaaneifoud evreluvszina :  Ju
(JAPAN)

eazBeaieafuulsutensamuy :

NowWNAzUaUlUMLITAUYDINBIMUTINANUTEIMNANEINaLAEY (Master Fund) Aia NEXT FUNDS
Nikkei 225 Exchange Traded Fund Tusnsidulaead sluseuddadliddesniidesas 80 YBIY AR
n¥ndAuavsveanamu Fenesunuialssnadinarniuneauusznm Exchange Traded Fund (
ETF) fiudymsnunieldmnuguaves Nomura Asset Management Co.Ltd. asmzifenlunannudnning

e UsemegUu wazawmuluglanaluieu

1
I~ 1

neauvan (Master Fund) enannsanasuludya@evieamii (Derivatives) dieliuUszangnm
N15UsM15N15899U (efficient portfolio management (EPM)) Wil ﬂamuué’ﬂwiziamuiué’fgfme??a
Y@ (Derivatives) iletastunuidssiusnsuaniudeu(Hedging) Tafenasmumdnayliamu
Tupsransudffsusuamuindediosnninfiarunsnamuld (Non-investment grade) uagasiansunii
luld§unisdnduduannuund efie (Unrated Securities) sauviansansnuitlaldanngideulunain

pannsne (Unlisted securities)
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| P a v o a i ez Aa o =
gAIUNLRAD Ui@m%ﬂﬂqsﬂgaQVJUIUNUNqﬂ mir]a']iLLVQMUIU‘UigL‘V]ﬁWN@']qm@ﬁaiyﬁyﬂ ‘Vﬁ@@']ﬂq‘?]@ﬂ@i']a']i

71171 1 U leeginquszasddisedld ian1saniiuaiy viesenisamu liean1maded Laguseninnis

szamulultuinanalssme NeluglRuuiniaziiuasanalseme ssunsasmulunannsng vie

Y 9

U 6

NSNGAUDUY VI DNITNINBNKNALASITD UAIUT AILATIUNNT N.8.0. NIDAIUNIUALATTUNNT N.A.9.

Y5ENIANNUN

el n1589ueINaIuLTANMIsineg Japan Equity Tu NEXT FUNDS Nikkei 225 Exchange Traded
Fund azeglulveuiuanaeu Wuanadundn lnenasmudadaiau3e Japan Equity 9199214790
Fyandevrearaniin (Derivatives) Imaﬁi’mqﬂﬁzmﬁﬁaﬂmﬁ’ummL?faﬂué’mwLLamU?{auL?umw
A9UTEINANUARLTHIVDIIANITNDIVU Fathy Famuenaazvianuvideldsuilsanndnsuanidion/
viel@FuiuAumninGuamuBuusnld Wu nsdfidiuanaiou fuliuseurias {inn1sneauen
ﬁmzmamﬂué’zgzgﬁamEJa"N‘wﬁ']Lﬁaﬂaaﬁ’um’]m?{aﬁL?‘\Imﬁﬁ’aﬁué’m’]uaﬂm?{au (FX Derivatives)
usdy egslsfin giansnesyuenainnsananuludndiudities vioorefinnsanlitosturaundes
TunsdifidFuanau fuwalfuudedn safienavigsnssunislidundnning vieganssunisdelned

6 LY

dru1vnedu (Reverse Repo) Inaiduluaundninusifidinauanenssunig n.a.n.mvun

FIND1INTINTTUNMTIAUNAINING YSe53n3TUNTTRlneddya1v18AU (Reverse Repo) o 59ud
amulundnnindvsensnddusule vsomnennalaeisduetdlnegrmilmseraivegimunusenie
AENTIUNTT N.8.0. Y3aUTENAGITNNUANENTINNTT N.8.9. Mrua tneagaAladnuduas wag

o

HaRpULNUYBIannIngnenaudfry

aglsinny dmsunisamululszmenesuarliamulunsasifidnuazvesdygdevieaamntiuel
(Structure Notes) Taufianannindn laiiin1s@avielunain (Unlisted) wagnsiarsnidAdsuduainy
Wnetiamniseauiiaunsaamula (Non-Investment grade) wagasiansuilinllasunisinduduaiiy
Wngedie (Unrated) 7191 nowueailidnsiarsnilndduduauindeienininaunsoamuls

WwNNsiNesIasitulasunsIndusuANuU I elieiausaamuls (investment grade) vaus

NBIUALULYINTIY
wouly/Uainindu

1 US¥nTnnsveanudnifiaviasauuisullainamusiuaussinanunasitavesusem
Jans lunsaliinesusiusnUssmannasuamutulivanzausnsdely lage1aduiliesninnsi
NewuIIUAUTEWATNmUamuiinsisulUagazidenluevdmansynuat ity d Ay

Wi Reulunisamu uleuianisamu Wudy wag/M3elisuNanssnuanmanIsaiaigeg 1wy N1
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paauaziATugiasinmiunIy IRnAsRidAvieiAnmnnsalliundsneg udu uay/vielunsdld
finsdsuulasdug ﬁﬂizmwiamiamu LU m'ﬁlfd?{auuﬂaﬂuﬁaqﬂgimﬁaumqf] Ayt
Funsaamuensszne w3 elunsdlfnesvulaianansaidrasmulu NEXT FUNDS Nikkei 225
Exchange Traded Fund ¢ n3olunsdlfi us¥ndanisiiuiinsasuluniigamuues NEXT
FUNDS Nikkei 225 Exchange Traded Fund lsimngaudnsely 919 nedifinameuunuveanssmu

o

AUTEARINATIAINIIHAR B ULNUYBINBINEBNY Nilulsuiensamulnalfgaiuegaltudd

n3ofndoruduszozinaiuiu n3enanouuNuTaINIUA1IUsEINARINa1I1N 1162 T I
(Benchmark) $oaz 5 siodufiu nion1sasmuresnesusissemalidulunumisdedviu
vi3elasans vieilenemuseUssmanszimnuineuswANLiuTe s nuiiifugua
nesussUszmaniefinsldsunangszifeviienvdsmasonisiniunisvosnesulugius
Fasu v3edimaudsuulasuimsvesnomunusnatssmadingn i nmswdsundas
aananaglitaiuingUszasduazulouionisamuveinamu wasmiddawasinymausslevives
fRomhvawududdy nelideddunsdidunuiinluanseazideslasinisuazieinldsu
ALY UIINEDOVUILAIULAT

Tunsdlfui¥ndanisegszninsnsdifiunuadsunemu Master Fund agoniiuliitiiesnis
awuseliliBmindaulusinauszina (offshore investment) lneadelusoudinyd laitosningos
az 80 vasyarAmMInddugnsvesnamu viAuldlursdnliunsAnidenuaziniounisamuly
nosusIlusinsUszmanayulnl ieidu Master Fund ununesu Master Fund 1fis 5937
Uitninnsanuansiavifuamuluamulunigawuvesnsswunuiassmeduiiuleus
msasmulndidesiu TnsfedldsunAiureuangionhoamuud Tusndrindsluseutind

Litleuninfesas 80 vesyarmingadugniveanamu eniuluseuldadninsuasuwlainasu

[V
A a v o a

wan WAuIndnsdmananannasundnynneusiuiu vl usemdanisveanuansly
nsfinsanduiunsaiafomienaisadsild lnenimeosloudeiiuawuoiadwaliiang
spognAING NeauUe RaMUIeN IS siheawureInemuTILAIEmMAINNNIT 1 Nowu
Inedoinlasunfiiugeuanddeoniivacmuuds wazazdsenialidfevisaunsiuleglidng,
oglsfimuvnuidndanisliannsoamulunemuduleiisiulsvisaenndesiuinguszasdves
Tasens Uidmdamsazindunisvendanngieviisamuiiiewdsuuvasmlouisnisamu vie

gniannewule

[V 7
v A

2. 99l ¥1n NEXT FUNDS Nikkei 225 Exchange Traded Fund (531840890 us19Useinan us ¥m
Jansanudnsasidnamu auina1atee) dnseangilsudeviendnnindlunamnanning
duuenmilaninaaiandnnsnglaied vSEndanisezveanudnslunisildsunisdevie

wENMENELNEeuts NEXT FUNDS Nikkei 225 Exchange Traded Fund §ananandnnindau win
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UsEndanisiiansuiuitasideuselevilunisamu wien1sAnAuinyadmsngdugnsves
o w 1< ¥ =] a a o & 1
nowuUsEdniy Wudu wav/vIensidsuudasanatunanildlunisde viemiteamuves
(Y a1 d‘ 1< a s [ a <) ¢4 v & v
noanuvan o1 Wasy Wuanaluaeaaisansgoiwini Wudu luaendeils lagnis
Waguwlasisnandessuliteinldsuanuiugeuanngienthuamuuaiuaz aguiddigionue

amunsarmildtesndt 30 Tu neumsiUisuuwdasisnan?

)~ A av v ] = = = N o o
ﬂ@QVJ‘UN‘UIEJU']EJﬂqiaﬂnusLUﬂiaiJ"L'l“(jﬂﬂaﬂnu53ll@]'mﬂ53W]ﬂL‘WENﬂ@Q‘VlUL@FJ'J IWSLQaEJiTJi@‘U‘U‘UQJﬂj

9

' (%
v @ o

livesninfevay 80 veyarminddugniveinamu wagluvusndnninesu d1nau na.n.
mnualilunsfinnesudunemusiuiiamulusalseme (foreign investment fund) nN13aavu
wsallliFmindauionaamuiinandendunisamulusiauszmna (offshore investment) 1u

wanlidesnitfesay 80 vewad nindduanivenasu

[V 7
v a

791 Anulunssenils agluvhunderuldlugiessezanluiiy 30 Tutudaaiuannsidounad

(% 6

ningdudunaanusy waz/mseludnszesatiinewuiimiudndudessenisamu way/vmie

lugeszesiian 30 Junowdnlaseinis way/v3elud il amuyinnsd@e nIev1efy v3e

a

duidsuniisamududiuiunn Jadszeznadldiiu 10 Swims wezaghivndduldlunsd

[N

Mmanmgnsaldelull uazusvndnnislaudavgnmsaliiadudinanivddneu naamsu Nl
Tunsdifsnanazduluiieuntomalszlovivesifonbeamunigliaaunsaiuug Inediads
warsnwnalselevivesd fenirsamuluddy waglifodndunisaniunuinaliain

SNYALLDYALATINTG

(3.1) lunsainilnNudnUnAveInaIn N3831A1RR1AYRINENNSNGanaIBE19TUILTI NToNTANNTT
Waguuwdaslunignainvsensainnsaingnanyin liva ninaanIsaanudIesuInaIY

wingavlunuiavsessneliinanudemewineaulaesiy

(3.2) wvslunsaidulafiinananvniliaunsamuaulavsewsiiinaindadeneuen vsewms

aulanlasunseautuandina Iy n.a.m.

(3.3) wsensdhiawmafivilinaamuliauseawuluneswusiulussuszwanidu Master Fund
lpdnaely sensddula Ausendansiiuiinisamuluy Master Fund sieliaziinansznu
faneaunsernenigamulagsIn M3evAnMNNEEmMINVNNY YTeAUENHD

YodgaveuTINIANITUTENINY
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a.

lunsiinnoawuUndaniayuss Japan Equity dnsasmulunasudatemslusiiauseme (Master
Fund) liteeninseway 5 vasyarmindduavsveanamulaenislusinalsune wasnemu

Uanemslusnsuseinadananinesuilindaiauss Japan Equity iWrawuilyarmingduans

anadluanwauelndnwaenilanadl

M yaAmSngdugns a Fuladunisanasfuniiaesluaiuvesyarmindduansvenasu

Uanemalugnausena (Master Fund)

@) goaTInveaA I NEFugnSvasnaamulatenilusisUseina (Master Fund)anasluis
szagaan 5 Tuvihnistafadeiy Anduduuiunitaesduaiuvesyarminddugniues

nasuUatenslusiauseing (Master Fund) 1

UsENInnisazadunisaeseluil

4.1

4.2

4.3

4.4

wIamanaulatendludiausema (Master Fund)igaianasmiuiinaniudesuniouuwin
mamsandunisiaeAdsissylovinananvesitenieamulaesiu rdnauamenssuns

n.a.asazgtemheamunsungly 3 Juhmsduusiunusnge

il wwamsnssdunmsdiingnn enfiliu visndnnisazdadennesuslussssimanasyy
vl WileLdu Master Fund ununesuiiy Tnsnesusinsszimanaaulnidng1n azduleute
msamuiiaenndesiuingusvasd way/aie ulsuiemsamuvesnesyunuiiimualilulasinig
vio idnnesu usu Tasuuvnamsindumsdsnandisiu lifedndunsdidunuifaluan

T1eazdunlAsIn1g waztedlasuauiureuIINgioniiuayuuaa

adunismuwavanisaniunisaude 4.1 Tiuduadanielu 60 Tuduudiuiiusingme wie

Wulupunuszaianinus

Tunsdffiimndndunazauns vidninnisenavensuiussoznansduiunismute 4.2 se
dinaunuznssuns nan 1 Taslunsduveniouiu visndanmsdesduaimiuresdqua
naUszleriuniioUsznaunsiansanvesdtinauAnznIsung n.a.0. wazsosdurenouiune
A1NNUANLNIIUAIS N.8.0.ABUASUAINUATEELIAALTUNISAINa1 1l aldddnau
ANENIINNS N.8.0. TalunISHANTUINOURY

sre9uRan1sendunislidiinauamznssunis n.a.a. nsuntely 3 Surinisduussud

FIUNISHALESD
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4.5  Uawedoyangdtunsaniiunisvesnamununiude 4.1 segaulavzamu ielvigiaulaamu

vinaziilafedfuan ugenamusIu N9l vsEninnisdesaliunisiiyaainsiinedtas

Wawedoyainediun1saiidunsaing1inig

'
aAa a v v 1

fiail lunsdiftussninnisegseminmssiiuntnudsunomu Master Fund azenciulithiFesnisasu
wiofll3Faminegaulusmauszwme (offshore investment) lnetadelusoudvnd litesnindesay 80 vas
waAmsngduansvesnamu ndiauldlugsdiunisdaidenuazinisunisaaulunasusiuly
saUszmanesulyel ey Master Fund ununesuiiy ielunsdidnnesmu azeniiuliitiies
msasuvseillidmiwdaulussseme (offshore investment) IngnadeluseuTliyd lsitoonindovay

80 vasyarmindduansvasneamu wdsduldlugissseziailiiiu 30 Tuneudnnasmu

31888198ANaUNAN : NEXT FUNDS Nikkei 225 Exchange Traded Fund
ﬂamwé’ﬂﬁﬂamu%amuﬁa NEXT FUNDS Nikkei 225 Exchange Traded Fund Fauimsuazdanis

1neg Nomura Asset Management Co., Ltd Iﬂaﬂamuﬁ\iﬂé’nlﬂuﬂamu Exchange Traded Fund Lﬁa

HaeunIly (Retail Fund) fasngazidensialuil

o : NEXT FUNDS Nikkei 225 Exchange Traded Fund

Uz :  Exchange Traded Fund (ETF)

2181A39N13 : lifviue

ulguenIsasyu : slathuamuluiusioueiidududseneuvesdeil Nikkei 225

wagsiudi indsazundudruusznevvesduididand 225 lu
dndrunsamuinednuituuuluduiiiaed 225 (Nikkei 225
Index %35 © Nikkei Stock Average) /(Fully-Replication) la el
Tagusvasd il oadrsmansuunuvesnosulldlufianig

WenuselnaAeesnuauil Nikkei 225 Aana?

aanandnnindieansifeudionns :  finseenudoudonslunaandnminglaien
FuitvanzSoudovs ;13 nsngiaw 2544

Tunaanannsne

SHERANNSNG © 1321

anaduiilddave :wu (YEN)

Avtien989 : givil Nikkei 225

Q’U‘%m‘ﬁﬂmiﬂamu :  Nomura Asset Management Co., Ltd.

(Investment Advisor)

Trustee ¢ Mitsubishi UFJ Trust and Banking Corporation
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HATUIUAYNE989 : Nikkei Inc.

(Index Sponsor )

Annual management fee* : wiadu 2 dw
dufl 1 : 0.198% sietlvesyarmindaugvdvonomy
duil 2 : meldanaAssandeniAnainnisigsnssu Stock
lending UBINBINUNAN

Lmeia%’aada 1 http//www.nomura-am.co.jp/english/

*

*%

v
U8

o/

120

Y

(28]

oils nesyumdnenafinmsudlufisidy vierdsuudasmsBenfuasssuiouuazaldsneing 4 veq
nowula

Tunsdlfinesyuvdniimsudlufiudalassnsdnns Geusminnisiiuilifideddn visninnsue
andvsfazuilufindulasnsliaenadosiumaivdsundanesnesmuvaniasiiodldlésuuian

Afontiuawuudy wazazudsbigtehsamuniumaiuledvesusenianistaendu

dayanvll Nikkei 225

v A

Al Nikkei 225 1Uu Price-weighted Index Usgnaugaguvasuseniifianinaaeslun1sdouiagadn
pnstlsulunaranannsndlafeanseniu 1 (First Section) 31uu 225 UTEw Inviavillagusem
Nikkei Inclnefinauaitunisanidonainaninaaed (Liquidity) WagfIunuuaInguanaInnssy (the

balance of sectors)

as Jufl 28 waeAn1eu 2557 nauanannssuiiiussdusznoulumsaunasiyl Ailudadiugegn 5
uAuULIA laun Electric Appliances 17.7%, Retail Trade 11.9%, Information & Communication

11.2%, Chemicals 7.4% uag Transportation Equipment 7.3%

v A 1 =

Y [ U oa = a & Aa ! o Y & ) [y
ATUAINANINDLUUAYUNUIVLUUN UL ULNTNAEY LL@EQﬂU’]ﬂﬂISUL‘U‘uLﬂm"%lﬂGﬁﬁ’mﬁﬁfiiUﬂ'ﬁa\‘i‘VJU“U@\‘i

tnaauantunasinamusedes wasludsinldlunstinasvgivesussmadguu
anusanteyaduiilanniuly Bloomberg, Reuters Wagn1u website: http://indexes.nikkei.co.jp/

I9m (Benchmark)

[y

Finvaanawu (Benchmark) : nsawmulunemusini msiuseumeuiuavil Nikkei 225
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nowuUndaviauss Japan Equity

1.2

1.3

wnge luglanatuaeaaiiansy Ufumeaununistdestuaiudswiusaswaniuiguiveliumi
AENaiuUIM o Tuiidwiikanaulny Usssnuievay 90 LazUSumednsuaniudeuiteiisuiuen

anNakuum o TulAwuNaneuwy Useanniegag 10

7198 USENInNSveanudnsnavildsuwdassa@in  (Benchmark) Tunisidseuiisunuiussnannng

'
o a v v

Wiuskazngan Jeegneldnseuulovienisamuiiiinun lneuseninnsssdamedoyauasuds
Wamunsvanminegedaauduninsdeudidia AeSuteinediuiidin uasinanalunis
WagwiaTadinareiunisasUsgnmaluiuledvesudsmdnns aelunafidamuanusalduselov

Mndeyalunisdndulaamule

ogslsfinny Tunsdinmadeuntasiadfadelhduluamsznia Joulauasdormunanauuien
Fnn1saamu uaz/vde Usznia defmunvesditnauanznsuns n.a.n 1 Rnfunnsgiunsiasans
FiduauvenenuIm uar/vie madsuulasiadialumsliiusuiiio Tunsdilfeendaduiive
fitalilddaviodamedeya/Snsndindmdndely Tneusninnisazudatdsuntastaina e
mheamuniuasmiiunmstsemdluivlsdvesiimianms melunafifamuannsalivsslon

Nnveyalunisdndulaamule

nsuusinnigamu uasinsuszlevivesdioniigauienausiinveaniigasu
NTUUSBTANUILAIU 1aid]
Usziannisuusdavivaau : L

sgazdeaiNuAy (nsudsvlianugasyu) :

ANWUENEIAYVBINDIMNUTI

Wanzauiu

o A@UN305UANNELIIINNTTAENAITRLIUANIINNNTa UlU tiauandulonaNlasuNnanauLny
wnnimsasulunsiansuiinaly

o dnamuussinnanasyuiudesnsamulusvilu Nikkei 225Ussinadgdu

nasuilliimaneiu

@ o o & v DN e 1Y) 1%
o dnamunianudndudeddtuamuillussegdulng

o UnamuilianunsnsuaNUEsRINNITaNaIRIRUAY 31NN ULy

91 8 / 85



neauUndaiaUss Japan Equity

m‘samu”luizsmm :

\Wesnnnewudunsaulaidfeniisamuainsade wisvedulsnniuwiinis duu ssezna1iifie

Y

(YY)

miwamunITamulunemull 3ueyiuingusvasdlunisamuussitentieamu lngzdaerndeds

sreelIaagansnawmuls NanauLuiAIAnIe warAEsInsuliaInnTaImu

1. HANISANIUIIUEDUNGIVDINDINUNAN

M Performance History

Change in NAV (Daily)
70,000 (yen.” point) (billions of yen) 146,000
MNAV (dividend re-invested)
60,000 NAV 120,000
50,000 fe Benchmark Index (left axis) 100,000
40,000 g+ 80,000
30,000 60,000
20,000 m 40,000
10,000 PP e WL T°;’::g'::::f; % 20,000
0 " . ) 0
01/07 0407  07/07 1007 1307 16/07 19007 22407
1 3 6 1 3 Since
month  months months year years Incep.
NAV
(devidend re- -6.1% -2.6% -3.1% -3.6% 48.1% 3254%
Benchmark Index  -6.0% -2.6% -3.0% -3.4% 48.9% 347.8%

(Since Inception 7/9/2001)

W : Youa ol Tuil 28 NUATUS 2568

2. Yoyan15aeUYBINBWUNAN
M Fund Composition

Sector Allocation (% of NAV)
ELECTRIC APPLIAMNCES 25.1%
RETAIL TRADE 13.6%
INFORMATION & COMMUNICATION 12.0%
CHEMICALS 5.8%
PHARMACEUTICAL 5.7%
Others 36.2%

Total 98.3%

ManeLve) : Yaya ol Juil 28 NUAUS 2568

3. Yaniwdauawugga 10 duauusn

Top 10 Holdings Sector (% of NAV)

9983 FAST RETAILING CO_LTD. RETAIL TRADE 10.7%
8035 TOKYQ ELECTRON LIMITED ELECTRIC APPLIANCES 5.8%
6857 ADVANTEST CORPORATION ELECTRIC APPLIANCES 5.7%
9984 SOFTBANK GROUP CORP. INFORMATION & COMMUMICATION 43%
9433 KDDI CORPORATION INFORMATION 8 COMMUNMICATION 2.6%
6098 RECRUIT HOLDINGS CO.LTD. SERVICES 2.3%
6762 TDK CORPORATION ELECTRIC APPLIANCES 21%
4519 CHUGAI PHARMACEUTICAL CO.LTD. PHARMACEUTICAL 2.0%
4063 SHIN-ETSU CHEMICAL CO.LTD. CHEMICALS 2.0%
6954 FANUC CORPORATION ELECTRIC APPLIANCES 1.9%

Total 39.1%

e : Youa ad Tui 28 nuATUS 2568
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1.4 wanauuwnuidawuazldantuamuy

Anevisawuileniasuranouwuanmsasuluguilsanyarmiisamuiiiaduan Mlsdiusng

=

Yaarpmannsng Ruluwa @13) Anewudiamu Wy mnviudeniisamulusiaauauied 10.00

UINdente karRaNnsIAsuTeAumeamuindwdy 10.40 vivsieviig wanaigieonileamule
mlsdudiuau 0.40 vimsenyle Mdulonsmuivdeduniisaudnludfaudeulaidvunly

nilade¥vIu fhemhvamuiadilonasunanaulnuaNyaAm A uILiuIY

1.5  uRUNUlATINITEIEA 8,000 A1UUm
UTHNAnN5U0aINanE lun st s iud I uEuuYedasInIsINd 1l uAnenIsNNS n.a.e. 1y
foldsuanuiureuINgteniisamuls Tamaiudwiutunuvedasinsssluluaumdninos

LAZIUNBUNITANRUNNSNANTNINUAULATIUANT N.8.0. NINAUA

1.6  39UTEELIANUYY

4 '
v

3 - JUN 31 LHU UNTIAN

(% '
[ v

IATSN : TUN 31 LABU UNTIAN W.A. 2559

o Judugnsou

ey
o Jundugasouliy
1.7 Uadeniinansznuagreiitledfgraiuayuvasgamuy

AURUNIUYBY fuTl Nikkei 225 Lazs1Aa1989 NEXT FUNDS Nikkei 225 Exchange Traded Fund

1.8 MIRUAMMUALIAITISEANVIEAUNLEAIUY
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] ]
[y

3. Yadedu q Nonafiedulusunan NiNaNTENUANINARDIVBINENNSNETINBINUTILAYY

[V
v A a v o a

91 USEndanisenaiansanlddeyauszunanisneldtemiasiiioguazvseaunfigiuiar vsenis
Uszuliuandadeni eadaavinfaiunsavinlaii elvauisasiidunistanielunaitazidauly o

YadEU 9

o vnuglavagnils vsEndnnis azldld Swing Pricing wiauiu Anti-dilution levies — ADL WA&@11150

TguiUATaIlnlUNISUSINSANUELIEN I NARDIDULS

UVoaIUANS
. UTENInn1sveanIuaniNavideyavemiivamunuda@unldlunisinnsanuassedndula

1309719 9 MAgIesRunsidAIesils Swing Pricing Tuduvinnsiu

- U3EdnnIsveanudniiuasunuaidng swing factor Aisaniiuazs lamunaeiidavesusendanis

waliudnsgeaanimunlilulasenis

. UiEniamsveanudvifashedomhsamuiitsziusods suduiuseatemheamului
¥insiidnasTdindesle swing pricing LL@BU%@%ﬁJﬂﬂ’liﬁ]Bﬁ’]EJE]G]G??E]WUI’JSaﬂnuﬁﬂﬂﬁ’l’ﬂﬂimuwﬁ
fasanuazniedaduladowing 9 fiisatesiunisldiniosle swing pricing Tuuvnisidu il
U3ENTRnsreanudnsiazliidsuudasnisandunisle q Aldmidunisusedadulaluudad
Aertestumisldiedesile swing pricing lufuwhnsiy whnnaendasngindesdemisasmu

VanianseuNdvesiwinmstuliawisaiseninuiulduazsensieniivamundissaieigdai

a =3 i ygj M Yo v} 1 q! I~ aa a v o
Senivluladu lulasunisdnassniieamu daduluaunaeidavesuseninnis
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1.3

a P =
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

[y

. Ustmdamsendudldnanidaniansandenld Swing Pricing Aiunnsnsiuluusaziuwinis afnsly

Y

\M5D930%

'
Aa a v (%

. lunsalfiusomdnnisiiansanld partial swing pricing as1dunisldiawizSurinisdoeladidaday
yosyaATereMaeamuanSveIneuiisuiuyanmingauanivaiunvosnamuianiunis
swing threshold fiud¥mdanisiua ImUﬁyjam%@mwﬂwamqu%maﬂﬂamuﬁwmmmmﬁaﬂ'w
n13davLEamu (subscription) UanyaA N sdUIUABUMIIBaUIE (switch in) WndiByaAIns
YeAUNLILAMU (redemption) wagindneyarnsdulasunteamueen (switch out)

(%
Y

98l 518azv8nIsNTAUATUlUMASIUSTNIANIS AL

NBINUTIU feeder fund wag fund of funds

W onoaulalenialinsly swing pricing USEMIANITITNIITUIALTUNTIT@RARAT 03T UNBIYUY

Yananng

TUAZLDYALTLLAY
Wenawmuuaten1eld swing pricing Us¥ndnn1sazaiunsiviaenndesiunaamuaienis audeyad
leisuain naanuiatenia lagldnannis best effort Fudulumunaiiavesuisninnis wazanilads

Usglevivesnamuwazgiomheanuluddey lnedndunmsauneldmdensmusmiily wanduly

ANUNUTENIATLAEIVDIA U

A5IIUTBNNIST R EMIEa U agy oudunuluN1T e NS NI AU YaN0nuTIY (Anti-Dilution
Levies — ADLs)

noUIIUNIY

ansasanliiiuiosar 2 vasyar LAy

PANNUNBAZEaULY

- Us¥MdANsaERansaseniiu ADLs Tudhsngeanliiiuiosay 2 vesyarviigamu

[ a

. USHNTRNITIERAITAUNSuNLAU ADLs Tasdindnnisiunisnansaudulusuulaunsnasiuinigi

USEnInnsimue lngazegneldngseideunaznieuseniAkasniawuinisuiivesdineu
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= a v o = ! Aa o a' o & °
.81.9. LLa3%3@31]7ﬂﬂJUi‘U‘V]‘U@Iﬂ'}ia\‘i‘VJULLa3V§@VU’JEJQ'WUV|3J@']U'WBU 9U 19N UA ADLs factor 9y

[y

ATaDeUaeneITa9 towkn

AUNULAZAN Y I18INNITTOVENTHEFUVBINBNUTIN (transaction costs) LU bid-ask spread 7
WaguwlasilanmsdereninddusunuiazaldinglunmsShudadiunisamu uay/vie fduu

wazAldIefigniseniivatnnemusinyalenie (nsedl feeder fund #3e fund of funds) 59uds

v 1 Y1 A a A v I v
G]UVJULL@EW]I“U"NEJ’E]‘LW]LﬂEJ’JGU@\‘i wunu

AUNULALALYTI8N15TINTINTTY REPO LBLETUANINARDITOITUTINTTHIUIA MG (013) uaz/vTe

sunulumsusuldnsanseyiusiiedesiuaudes
Jadedu o Nerafindulusuian NNaNTENUANINARBIVDMENNTNENNBMUTINAMU N9 UTEN
danserafinnsantitoyausvinanisneladeinasmiieguasviseauuigiuwazrsonsuseidugin

Yadeninendeuvidtasnsavilaiielvanansanidunislanelunaiwayitouly a vzl 9

A15A719%UA ADLs threshold indnn1siun1siiansaudulumuulauisnashuIin i usendnnig

fvun Taeusminmsazmilsfededenifetesiiivades loun

ANMARDIVDINDIWIUTIN LTU ANTNATEIvmMINGAUTInawuionsas

wesnnsasu ulsuenisamu naenauaNERRATBINAUTIaY

Hadudu q AeruAntulueuan Afkansznuanimadeswomdnningfinomusmamu iuidm
Fanserafiansanld deyausznanisnelideianiefifoguarrdsauuigrunazudenisussiiiy

o A a v | oy A v o a 1% = <
"ﬂ']ﬂﬂ%*ﬂfﬂﬂLﬂEJ'JEU'ENWl']ma']ll'ﬁﬂﬂ'ﬂﬁlL‘W@I‘Wa']ll'ﬁﬂ@']Lu‘Llﬂ'ﬁlﬂﬂ']Eﬂuna']LLazL\‘iau‘l"U 8 VEUTUU €

o vauzlavuznils USEndnnis aglily ADLs wSaunu Swing Pricing waanunsalasiuiuiasesiioly

ASUSYNSAULELIENINAADIDULS

YDAIUAND

Us¥ndanisveanudnsnaziiteyavesmhisamunnyia@idl) inldlunisiansanuasviesdnaula

1509618 9 AAevsiunslTiATesile ADLs Tutuvinnisiu
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¥
1A 1

Uitminnsveanuansiazihademisamuitrsziuseida i’mvfhLﬂuﬂameﬁamwamﬂuﬁ’u
yhmsifinslfiadesiie ADLs wazuisnianmsasiheendemieamuinanlulflunisfinnsanuas
vodnaulatowing 9 Mierdesiunsidiedosdie ADLs Tutuwhmsiu siuisminnisveanudns
faglidsuntainsandunisle q Alddudunisniedadulaliudafiierdestunsldinieate
ADLs Tufuvinnisiiu usmnnendasngindacdonisamuimuariounsdiuvesiuriinisiiu
dannsadenifuiulduarmemstemheamuiitrsedodaiigenduliliiu Wildsunsiaass

wihgamu Fudulumugasiitavesussninnis

UstinnsveanudnifionFonifiu Anti-dilution levies — ADLs Infivhanensteviiasuuas
Fuidsumingaauidn vieveAunieamuuazduiasumiisamuoen e slailandeilify
ADLs threshold fiussmimunly sadsuisminnsveanudnsingiiansandmuadnsnisizeniiu
ADLs flunndnaifuld wazveanudndfiazdtedmuafufilumaionfuenzmeihsenisde
migamuuarduiUasunhsamud vieneAumeamuuarduiasuniisamusenliuiinm

1NNANUBINWNUTENIANTILANUA LS

U3EMdnN1sveanudnsiuasunlatdnsn ADLs M3eniuas linugasidavesusemdanis sl
Audngeganmualilulasinig lneusendnnisasilamelunisdevyiudiudayanaanusiuiag/

303Ul AYIUTENTANITUS DA UN DI UNUSTNTANIT AU UA

sfaNsaNlYATeYile
a v o I3 % aa a &S % a @ a" 1 'y} 1 [y} o dld 1%
U3tminn1sasludldnanitafiansandenldnisiseniiu ADLs Awanansiuluwsaziuvinnisndnisly

Y

A4 o &
LATNUBDU

viEndansorafiarsanFeniiu ADLs lasazfunslfiang furhnistenslaiidndiuvesyanide
VIYNUILAVUANTVBINDW WL UAY yjaﬂ'wwﬁ’wsj‘ﬁquﬁﬁwmﬁumﬂamu fAAUNIT ADLs
threshold fiu3Eminnisimun Imaﬁgam%@ﬁmwu’wamuam%maqﬂamuﬁﬂmmﬁmgaﬁmﬁ?ga
889U (subscription) UINyaANsFUIUAsUEAIUITN (switch in) Wndeyarn1svedu

M8aU (redemption) Uagrinaeyarnsdulaguniieayuesn (switch out)
i swandenisnisrwinlulumuidsnusendnnisivue
USEMIANT5AMUA ADLs Threshold nglddayanasaluil

yaANsPevihgamuazdulUasudnuInnyaINseRunlgamularduliguesn
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2.1

2) daAns¥eviigauiazduildsud1desniiyanin1svigauniisamuuarduildeu aen

PIUSENIANITD1IRAITUINNUA ADLs Threshold (1) wag (2) Tuseauisnaiu

- lunsdinfinsldie3osiie ADLs @ ADLs MiSeniiulavziinduidinesu sgalsiaunisldiasesdioll]
rgUsrasAiiousIIRanIEnUNNaUNeaintuiugtoniedinsamulunamusdely insesliell

LilatingUszasAiioasnmanauunulvinasmuusogile

NBUI feeder fund wag fund of funds

Wieanawuuatenainisld ADLs Us¥nann1sagiansanaiiunisiiaenadasiunesulaienis

eaziBoaiiiuif

dlonesyudanemsld ADLs uTEndansazdniunislisenndesiunosudatems smuteyaildiuan
nesuUateme TasaziSenfumudadinainnsvimenstentisamuissduasumieamudi
veueAunthsauiarduiUdsumieamueen wieidulununaidavesusnianis waziad

Usglevivesnamuwazgiomhsanuluddey lnedndunmsauneldmdensmusmiily wanduly

AUUTENAAEITINIVILA
nsimuaReulrsetednintunsfumdneAunilsawu
JEULANNABIRIIEWNNNBUNTUBAUNUILAIMU (notice period)

nosusINIY

[ '
Y o

Wertontigamusianslanaunhsasmuyamtus saudsesas 15 veauaamsnddugniveinamu

Jefpwmdasenianisarminidunaigeanliiv 3 fuinis

PANNUNBAZEULY

A vy I

. UTEMIANIsIEAmuAssuEaInElevlsamudedsamineunisianeuniieamu (Notice
period) lémunasfifiavesuiemiants uslsitiu Notice period gegaiifmunlilulasanig sadauds
sarnsldneunthsamuiliFoniAvasdldmugasiidavesuisnians ulidiniiyadidusid
ssualilulassnslaeussvdnnisasamelunidsdodvudndoyanamunuuas/miaiivledues

USENIANITHIOHIUNIYDINIDUNUS ENIANITAIAUA

.« USENIAN130191Y Notice period TaufuAsesiialun1susmsaudssanInaaesdu loun Liquidity

Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings warvioindadle
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u 9 Insfinnsanananmages uaz/vionaeniuannzaaiavemindauiiamulumedu dnsld
Notice period Lfigaiadasiioiignenaliiissnelunsuflatigmaninadesuesnesmu deo1adesld
Saufuadeafielunisuimsamudesaninages suldun Liquidity Fee, Swing pricing, ADLs Tu
anunmsaifivuidesmmedunuiifivdudesnmsnglutiinaiinniesaitlivanzan uas
wioonadedldsrutuideielunsuimsanudesanimaaes suldun Redemption Gate Tunsdlifi
I§$utrszaendnninsluiunieliifissmedonisloneu wWeilunisvzasnisldneuntisamu
Lazvienradedldsiuiuniesdlo Side pocket Wonsansinindrsenil vieldanusasmineldae
$1A17 duvn auna w3ee1adedldiiuiuin esflelunisuinisaudssaninades suldun
Suspension of Dealings \ilofin1snsznureanmaaeslngsIuvednewu uazn iy Suspension of

o w

Dealings aziluusslevisianamuuazmieaiuiidineglunamududfy

YDAIUAND

- Tunsdiniinsly Notice period wagilingnvinlidadldinIosodusy USENIANITVANINANSNAY

' ' (%
a va v v Al

U URAuAAsHLFaIn Notice period tuuigafiuAdnlaauundluiuiiviisienisae el usem
Jan15813fa150u11lY Notice period SaufiutAs osiiadu laun Liquidity Fee, Swing pricing, ADLs,

Redemption Gate, Side pocket, Suspension of Dealings wazvaln3neiody 9

. UTENdIRNIsvRanIUAnSIUAsuLUaY AMvunsTesIaIgeviieamudeudsalminnaunslaneu

weamu (Notice period) Tiniamsivasundayadinisianeuntheamulaniunaeiitdavesusem

'
a o

3AN15 weildiiu Notice period gagannmualilulassnisuagldainityarrdusimuualily
15913 lneusendnnisezdamelunidermiudiutoyanomumuiazivledvesussvinnisvse

WU DINIDUNUSENIANTANUA

. Uitmdansveanuavifiazirdeyavemhsamuynuia@hdultlunmsfinsauezviodadula
Basshe q MReateatumsldiaiasiie Notice period luSurhnisiiu

mMsisauldiedosile

. Uitmdansesfuildnandafiansanidentd Notice period fiumnsnsfuluusazfuyinnnsfidnigld

A4 o &
LATNUBDU

. USEmdansenaiiansanlduayivunsyesiian Notice period lnafinannistunisiiansanduluniu

WlgusuazwuINNUTENdansimun tneiarsanaindadedis o Aneates laun

1) ANNARDIVBINDINUTIM LU ANNATDIVBINTNEFUNNBI LT DATOS
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2.2

2) WasANTaUY UlEUIENITAMU ARBATUANIZAAINTBINTNE AUV
3) Yadedu q Nenafisdulusunnn NiNANTENUANINARDIVBINENNTNETINBINUTILAYY

il vsEndnnisenaRiasantdteyaUszunanisnelddeieasinileguaznioauufgiunaznienis

Usgilluanndadeiineitesinfiasnsasilaieliamnsasiunmsianelunaaztouly s vaziu 9

NBUI feeder fund wag fund of funds

W onaamnuyanen1adinisly notice period U3¥NIANITIEHATUIALTUNSTIARAAG BT UNB YU

Yangna

eaziBoaiiiuif

idlenasuianemald notice period U3tminnsazduiunisliaenndesiunamudanems muteya
fild3uan nesuuatenis Ingldndnnng best effort Fagffiomireeravsosndsarmiineunisuedu
wihgaau wie [Wulumugafidavesusendanis wazdlbauselevivesnamunazdionisanu iy

[y

d1Aey Wnealiunisaunglsmdensmusinialy wasdulynunuszmanineidesiua
WAUNSUIEAUIIERU (redemption gate)

noUIIUNINY
WA Redemption Gate Tusn LisinnInsesay 20 vedyarmsngaugrsvenau

WA Gate period gegn Liiiu 7 Juvinis Tuustag 30 Tu

nannaIiLazRouly
- USENIANI3ILAMUA Redemption Gate LisnInTeeay 20 vosyaAmnSngduanivenanu a1y

18azRenIsN1sAUIAdu U AUSENIRnIsAvua

. USENIANITIEAIMUA Gate period adga Liviu 7 Fuviin1g Tuksag 30 Tu musieazidenisng

Ly

o I~ Qdd‘ a [ )
A duluanudsausemannisiivue

o Tunsalnusendnnisivusdaulaiiavadanrunisalf lduninie Gate threshold Tunsealfanan?

v [y o

Redemption Gate 9¢ldianziuinisteviglafidndiueyar1¥o1evuiuauaniveineu

WguiuyaamIngduaninauavesnaauilavindunieninndn Gate threshold U¥ndnnis

9 9
¥

Mvue 1 YaA1TeUIeNIEaUANSYDINBIUAILINIINYAAINTHBNUIEAU (subscription)
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UIn YaA1msdudsuniisasmudn (switch in) ineiesaAInsueAuniieamu (redemption)

waginalgyarNsdulUReumheamueen (switch out)

UFENIANITILNIITUAINUATTNITTUT RAUNYI8AMUAIL Redemption Gate lagn1siad uny

dndau (pro-rata basis) vosidssugonuntamuLazdulUasueen a Junly Redemption Gate

U3 ENINN199719W A5 UINMUA Redemption Gate wag gate period Tulmazassuana1eiuls we
Redemption Gate 2gliin1n31 Redemption Gate Tusn Wag gate period azldunninssauinaIum

seylilulasanis

' [
v v A a

AdsudonurlgamuLazduUiguaanduNmae vsEndanisavihluvisenmsluiuyinissuie

v
v A A 1

Auntlgamuinly saudumdesuiiefumhsamusarduiudsueantminudndiu (pro-rata basis)
lngliifinsdnanfuneu-vdawesrdssudefuniisamu Nl gienheamuannsagndnmdssuee

Aunisasmusazdudsusandiufivdeld adulumuteuluazisnisiusgnianmssmue

a o U o U dﬂl = 1 L dl I a . L dgj
‘Ui‘EWI‘U@ﬂ’]i’ﬂ3‘1’]’]ﬂ?iiU%@ﬂU%U’JUﬁ\‘i‘VJULLﬁ%ﬁULﬂaﬂuaaﬂ‘lllLﬂu Redemption Gate A1U51ANTULB

¥
(% o v Ao A

AUNUIEAMU & TUINNITSUTRAUNUYITRIU Y19l LTuuAnsaininemulaninaaeesne usem

v
v A N 1

IANTVRANIUANTN VLT VT oA UMIITAM UMT ad U UA g UMIBaUALNT1 Redemption Gate 7

ee

Usenels
USENInN5asudlvitiontisamunstuiiledinsly Redemption gate Tnglyidnt

Tunsalfifinslyia3esile Redemption Gate 9 USENIANTITIRlETIMAULAT DT OlUNITUSMITAIL

\@g9anIneansdule

YDAIUAND

Ly

U3¥MInN13veanuansiUisuwlal §n31 Gate threshold saufialdsunyas gate period lannunay

=)

199039U3¥NTNN1T wikif1nd1 Redemption Gate Tun1fiszylulasinis uagliiu Gate period

san Pzylulasenis il Measdenismsmumandulunudsiussnianmsimue

e

[
o

a v o a ad A A | A o a I a ! . PN
UTU‘V]GU@ﬂqiﬁﬂaaﬂjuaﬂﬁﬂzﬂzi‘Ueﬁ@ﬂumu’)ﬂaﬂnu‘Vii@aULUaEJu‘Viu’JEJaQV‘!ULﬂUﬂ'J"I Redemptlon Gate "

Usenald
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U3Endan1sveanudnsfiasiuAsuuyauamnedifiun1sseninansin Redemption Gate 1 n13
gnidn Redemption Gate flouszezafinmun n1slia3osioduuny Redemption Gate uaz/ wie
32U Redemption Gate (Judy () sl lunsdiitlilanunsndrszansfumisasmuludiud
wideld uisndansonafiasanenidnddsnefumianuiauadidiseglusients wasudeie

nihgamungnenidnddalaglaidng

Us¥ndanisveanudnsinaziiteyavesmhiwamunnyia@idl) inldlunisiansanuasvsesnaula

1509618 9 AAEUsiuNITITiATedEle Redemption Gate Tuiuvinnisiu

a P =
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

vsendnnisaziludldnafidafiarsandenld Redemption Gate Munnsinsiuluusiaziuvinsndinng

Y

T9a3nailafl

U ENTANI9919N150110 Redemption Gate tawignsaliiinaaiunisalluund nisusziduin

A01UN1507199 1 UNA TAgUSENIAN15D1NINUALS DU LU D UIT @D 1UNISAIN LU UNAR 28 Gate

threshold 19 Tngarsanantadesig o Aneates laun

. AanuRuRulunanadevensSngau

ANINAFDIVBIRNAIANTNIFUANAININAILUNR ANNARDIVDINBIVUTIEAUNG WIaUsEluInan I
A ovBINeIuIhiaonndastulTuIunIslanaureIneusIu duinann1stanoulaung

\Wesanfinislaneuninnin Redemption Gate Aimnunly

3. Y9388u 9 NuenmilonsAIUANLAEAIANITAYDIUSENTANTT

vl uSEndnn1seraiatsanlddeyalssanunmsnieldtenaieiiioguasvseaufgiuuasnions

Usgilluandadeiifeitesinfiamnsasilaieliamnsasiiunsianelunaaztouly s vaziiu 9

NBUI feeder fund wag fund of funds

Weonaeuualen1aiinisly redemption gate UT¥ninn1siansanaiunisivaennaesiunesyu

Yangna
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SNUALLDYALNLLAL

Weonaauualeniald redemption gate UTEMIAN1sazAniunsiiaenadasiunamuUalenia Ay

Tayaflasuan neamuuatenis lagldnannis best effort Fagfoniivenavglasudiseiuaindssy

¥ ¥
IS = v A = 1

FoAunivauuarduagusan wisnudndiu (pro-rata basis) ¥e4ANFITUT BAUNUIEAINULAL
duidsuean i Tuilld Redemption Gate iotdulumunafitiavesuseninns wazmdsdisuszlov

Yy 1 [~ o o a Y YV o.'/ [ Ql'
vaanaukazynevylvauludAny Ineandunisauneldiidenasmusiunily wasdulaudn
UsgNANN8I999M1Ue

o

3. MsmnuaIsMsAmayaAvsamulunsainsndduninemusiy InsamulasidedAgyseyan

U 6

ningauratneusmUszaulamnivin anmeaes vsellaiunsadniialasesinnaumgauna e

= J

I@sumnuiiureuandguanauselen vas. awsaldisnsAuimayani viieamulaeduiingas

Y

N i

ningauniananadu 0 wagliitenieamuinive egluneideou a Tunldtuiingardnariludfiansa

lPSURUNENFIRN Nausadmhensndautule

6. msldneniolisudeunheamumuddsiisuliudmieasneasusdteviosdmsfumieamu
(suspension of dealings) US¥NIANIsNBUTINAINTaALTUNSIAawEaliAY 1 Turiinis Luusee
Iiunareufunaidsnanianditnau nsuisninnisnesunufinnsanud dmudelasgaiauas
auvpaunainsidudosseiunisd evsmissamulaslduanudiureutesguanalsslon &u

e wndndusmunsallansdiniaall
1. ldanansadnning A1e lou ndnnswdvisenindauvaanawusiu lhegvaumsauna
2. ldannsadnayasmsnddurainsausinliegadusssy wazimanyay

3. fwmddudulaiieAuasesUselovivesfonieaiulaesiy
atls msldvevialisuderumiisamuaumdsuliudivsoasrgasuAdidonsomdwie AU

Y o

899U (suspension of dealings) Tus¥mdnnsnawusmufuinig Ussmaditdnauanenssunisinu

=

NANNINGUaTAAIANSNNING N au. 9/2564 1383 naninadl [ouly Lagdsn1sTnN1TNeInuTINLie

Aaeunily newusIieRamuililysedes waznaamuNieramuUssananty

¥
A A

il nslavnenielisuteAunieauauAd Ul Iud s e Ny AT uANA W eI aAd 1B AUNLIY
asvu (suspension of dealings) saetnadu Tidulumuusznianuznssunisiiunainuil vu.
11/2564 1384 NaNNATNITIANITNBWUTINNa WL NowuTieramuiillysuges noswu

uieRamuUszivan i uagnasmudiuyana
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'
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Tupsainusemdamaiiuin nsneasuadedsnanaziunissnuwselevineswuwasyioniisamnu

2
v o o A

InguTendanisazuseniaaiamvtiegetes 3 Juneun1svgasumdsde / Adsduildsuntisas
IngAndseniAnana 1 linusEndan1s ddnnukaraivvesratvayunIsvevsosuieay wasudsli
dinauenenssunis na.s.nely 3 Julusdiunussmaneasuidsee / mdsduaeuntigas

Wunistnsnvseans

4.  AHU

1. nemuidadariau3e Japan Equity asulumiieasyuued NEXT FUNDS Nikkei 225 Exchange Traded
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Solution Specialist, BBL
Management Co.,Ltd.
2559 assistant Vice
President, Infrastructure
Investment, BBL
Management Co.,Ltd.
2557 Senior Credit
Analyst, Credit Product
Origination, Siam
Commercial Bank PCL.
2556 Senior Associate,
Investment Banking,
Trinity Securities
Co.,Ltd.

2555 Senior Consultant,
KPMG Phoomchai
Advisory Ltd.
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NEfevilgamuAIUNTUETTIUsEiUTInat lanusavisensiutemaUnAgu 9 veeusun

30N13 WaNWleNMTYINTIENSHINUS ENUTEAUTIni neviigamuiinsusssiuse iudin

AIUMNYANUDY 18

6.119% ilosmnuisnusefuTingvhmiidudunuesiemieamuaunsussaiuse fudin
Tunsmus wazdsddsdorenheamuludaidniamslunuesuimyse fuiin Tagll
WaweTofiuriaswesiiioniieamu (Omnibus Account) wazaziduginsslunistiudusons
f19  neenudsueumhamulunsdde wazdiszaneAumisamulunsduisfuniag
amulidugfenthesamuaunsussniuseiudin lnensanaidsnsividnisefulinudas

LAINAUR

6.12uan3nd Ansustlevuvedteviiuamu envegnelieuly wasderivuavesuienyseiuy
FInfgdevilgamuamunsussTiusEAudInduuTenUseiutinusazse laegtemieamu
AUNIUETTIUTEIUEIN Aosfnuseasidenlunsusssiuseiudinaiuniisasyulasienansi

ST NRTHIEEY
7. mydnduenastanugtenhuamuneldnsusssivseiuiiinmiumbeamu :

7.1 M3dndingnuvniden kaggnulsedny
vsEnUszAudinesdudiniunsdadenenunniiou seaulszdrlasinemu lungie
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MNYAMU NERINALFTULDNAITIINUTENTANIS

7.2 SIHNULARIFIUENITRUVDID0NUILAIUAIUNTUSTINUTEAUTIN
HheniiganuaunINsTIlUseiudin 01afadeusYnUseAudInielidndisenuuansgiue
nstientigaumNIsnsuazReulufiusenyseiudiniviue

Vel WeuTunuseiudin Wnnsaniunawmuiivesuieninns wWieglulseiuwuunsusssduseiudin
AIUNULITAMUYBIUTINUTEAUTIA U UTENTANITILUIITIEaZIBUA LR D 0VUI8aIN UNTIUNIUNIA
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7. A199ETUIRTIEIUNTTAMUVIINBMUII

Usznnningau 9NT18IUN15ANU (%UBINAV)

gnTdIUMIAMUNAUINAINTRNNINIRUnTaRdya (single entity limit)

1. a51a1301A3gne / as1ansnasganslseinand

[ Y

NNNONIAIU

14l

credit rating aglu 2 duduusnIuly

2. A1ENINATEANNUSEMANE credit rating gy -
. L TaitAu 35%
3¥AU investment grade LWHFAINIT 2 BUAULLSIA

3. vidag CIS inseenagnelavedungmanelng Lavfiu 10 %

4. RuUrNU3anT1a1 s s uWnRuURINN credit rating .
o . TaltAy 20%*
agﬂuizmu investment grade %58 WUNINSUIANT

DouNdU
5. Al dnwzasududel laiAudnadsil wdusdnalaazgandy
5.1 foondarstunungmanglne visaives (1) 10% w38
sunmsmdveisUsemeTlasusygali (2) thwiinesnsransiiasyulu benchmark

Usgnaugsnasuiansmaldlulsenalneuas | + 5%
uevglulssinalne
5.2 11 credit rating aglusgAu investment grade

5.3 unsiansiiegluseuu organized market %50

\WiguLin
6. NINEGAU fail Liifudndll udusgnsilazgendy
6.1 a1aIvil Ngeendnnsunungvuielng (1) 10% w38

wazlauenenastulusinsssme viegoen | (2) wninveaninddunawuly benchmark
RN VisngAaUTEIme N3 credit + 5%
rating 8gflusesiu investment grade uazaglu

32UUDY organized market #IDLAYULNY

{ (% IS

6.2 33n3IUNAFYYE credit rating agluszdu
investment grade laun ﬁqiﬂiiuﬂszmwmiﬁ%
Tneildyanueiu (reverse repo) Fyadene
a2t (derivatives) ?z'fa%amauaﬂ@ué%ama

derivatives (OTC derivatives)

7. nindauduuenmilenniiseulutel - 6 (SIP) Taivfiu 5%
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Usznvmsngau 9NT18IUN15ANU (%UBINAV)

ANIEIUNTANUNATUIUAIUNGNAINTT (group limit)

1. maaspluningduvesnguiamslanguianisvils | lldusnslasasmilededl uduesnsilaay
ganin

(1) 25% %30

(2) dmiinemindaufiamuly
benchmark +10%

anTdIUNALIUMNYTEANNSWIRU (product limit)

1. nSngausail sauiulaiviy 25%

+ + ' '
Y U a A A

1.1 fauandu fdya ¥ty Afdeuluiudiey
o

1.2 Gurnvensiasifisusintudlniifissesina
NSAINLAY 121U

1.3 total SIP

2. vdae CIS inseenagnelavedungmanelng Ladvfiu 20%

3. gInssuUszinnistelagiidey1uefu(reverse TailAu 25%

repo)

4. gsnssudssannsiiguanning (securities Laivfiu 25%

lending)

5. asanseail (total SIP) msnansndl Nladldegluszuy | nnussansiuniu

999 organized market wIaLisuwn waldsauda | LAy 15%

+
Y

uanu wazAIdya Uk

2N
aAaa

6. M3185VUNI credit rating aglus¥iu non- Ladvfiu 15%
investment grade/Unrated  vis#lagluszuuves
organized market uaglilaoglussuuras

organized market #3BLABULNT
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8.

asneAnsssulien Runauuny wazArlddrenuniiseniiuainnawusiu wazdionieamu

Y2359 UTUYTIAUATUN 1 NUATWUS 2567 Augaduil 31 unI1AN 2568

ArsssulisunazArldaneideninuainnaausi

519U BUNAUASY  BSUAAUASY  ISENNURSY

TAs9INS N.N.65 — N.N.66 — N.N.67 —

4U.A.66 U.A.67 4.n.68

1. AnsssutleutazAlganesau Nauanussannsta

ASTINLEENNITIANT TailAu 2.1400 1.0700 1.0726 1.0693
AssTueuguanaUselewnl laifiu 0.1070 0.0375 0.0376 0.0375
AsTINLlenuenz iy TailAu 0.2140 0.1070 0.1073 0.1069
Assusleudun laitAn 0.0535 0.0000 0.0000 0.0000
2. ArsssuouuazAnldaned 4. - - - -
- ANUNTIBI laigd Laigi Laigl
Uszanaunasiala
saAsssudouuazaldined L
T 2.5145 1.2145 1.2175 1.2137

= <z &
LIgALAUNNRUN

wnewme 1. A1sssuileunisianis Asssuileudauanayselovd wagaAnsssudenunenziley dns3ey

agaod vesyarmIngAuiun sndeyarmiauiomn Guudassaudounisdans
Houanausglovd wazunevsdou a Yuiiduin

2. Sarmnalasans / AdenifuaiesunSyaniuud

3. Aldanglunislavan Uszunduius wardauaiunisuie Ansiueglusssuideunisdans

DIV

}74
o Ay '

Arsssudeniieniivanddsdensediovuieau (Sovazvasyarniasyu)

SUNAUISY  BUNAUASY  SUNAUASY  LSUnLAURSY

9NN _
N.N.63 - nW.64 -  6-30 1.8.65  N.A.65

TAs9INS

1.0.64 5 $1.8.65 Wity WJuduly

ASTTUITENNITUY

Whgasu / .
TaliAu 1.50 1.00 1.00 0.50 1.00

dudgumhyamu

Wn
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SUNAUISY  BUNAUASY  SUNAUISY  LSUnLAURSY

NN _
N.N.63 - N.N.64 - 6-30 1.8.65 N.A.65
1A39N13 _ o ..
1.A.64 5 31.8.65 WU Wuduld
AsITULENNTTY 5 g
PR Taigd Taig]
BOAUNUILAINUY
dunnsyarmiig
a9vu (Spread) 7
SenAuaIngvih .
P hiiAusesas .
518751 Wailn1s Lideniu
o . 0.25
Ao v8 ne
duwdsumheau
(AuNeInuy
5 UM 719
Mgawu
1,000 nu3g
U a (aﬂ U 1 1
AsTINHaNnITlou , . 5 U slavgasyu 1,000 v
1 ﬂf]ﬁisuLuau a 1 = gj 6 1! 1 a U gj
Miamu 5 . (AnAssuLlanTud 100 UM wiliiiy 1,000 umsiaAsa)
Jusin 100
U weilailAy
1,000 v e
A5Y)
9N IUMULTIUNITAIUVBINBINUTI (Portfolio Turnover Ratio : PTR) 223.95%
NUEL

a v o a

1. vs¥ndanisveanudnslunsiseniiumisssudeunisveniisamuiudasyuudasnguvs eunay

Ussinnvosraulaiviniu

(%

2. UsEmdnnisazvesniiunisiseniiuasssudeudinandmsudamulssivandunilaUydgeve

o

mrgamuiuuIendanislaenss loun gaauandunlivaromnuails Gedadawulaensysadaad

[V 7
v =

nanninduaznaIanannIng w.a.2535 gamuantundadununsesisdydauseiudeny we.
2533 g3fauseiuTinkavseiude suiAsanzia neawudsends@nnelinsinnisves vaa.
a ¢ a o« ' ¢ v aa A aa ' ¢ v aa 1

danauss Unyimheamumunsusssduseiudia wieniseni nsusssduseiudinaunuivau

(Unit-linked) voeu3enuseiudin 7 vas.dariause weumneliludaivayunsueniosudedu
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3. dudyaAIdIBaImu (Spread) azgnindudvsenniduresnewmuiidiuiy weinludissdy

Aldalun1steuIenannIngveInau Wy AsssuLlenuentngeviendnning a1dyaaLiy

w38 BT aufinesuazgniseniuledsdensedwienanning

namUUndaNaUse Japan Equity
srgunsamuluasiasuimil Rurin asiasnavilimuy uagasiansay

a1 Juil 31 unsAu 2568

gaﬂ"\mmﬁmmmﬂ

NYUVBINTIAT
(v )

(M) NAUATIAINATTING WaznTIANTNIASTASUTEMA -

' v

1%
[

() NAUATIANTVRITUIAITNIANYMUBRNIETAGWY SUIANTNINYE 13D

(% v [ LY (9

Usemdunu Judeen fdwne d5uses fonta dadnmd -

Aa v o

(A) ngumsIENsTRSuTUAITeToaglususufiansnsnamuls -

(1) nguRsIEnsTssuiueaideiivegludusumnidusuiiananse
asuld videldldsunsindusuauindede

(2) RuAIN5WIANT 1,999,018.19

(@) AT1E1TNU -

(v) Mg 216,686,849.65

[ ¥

(%) yeyToVIBANNUY / FYe1BOVIUE WL 2,378,864.68

[
[

() deyrenaziudenu -

(5y) M¥MABY 9.90
62) wiAusy (572,526.63)

091

98.27

1.08

0.00

(0.26)

[ a

nedugaan (Upper Limit) 1usendanisaindnazamulungy (1) 15.00% vewarmindduans

9
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nauUndanause Japan Equity

FIUFNULNTAMUNTHBNRURAZNTADATTERNTY

o Uil 31 unsnAu 2568

. UAAIAINTIAINEIA
388 BUANITASYY
()

wannindusansnddululszne 1,999,018.19 0.91

WUNINEUIANT
Susiunanindedie : AA+(tha) 1,999,018.19 0.91
nannsngvsensngaudnsUssina 216,686,849.65 98.27
VUIYAWUYDINDIVUTINATIANTYY 216,686,849.65 98.27
FyanTovisaraii(ls/ananuandygn) 2,378,864.68 1.08
oy lesiise 2,378,864.68 1.08
Ju9 (572,516.73) (0.26)
Usznnsenisinedudug 9.90 0.00
Ussansnemsfdensentiausue (572,526.63) (0.26)
yaAmInddugns 220,492,215.79 100.00
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nauUndanause Japan Equity
FIBUTIYAZIBYARINTIETUALBUAUAMULNTIDDVRINTIETYNALTY port

o Uil 31 unsnAu 2568

- FusuANULNYDdD - . ) \
svid Juasu FuUnLE/ YAAIANATIATNAIN

Houdnniwg . . . mende ) e %NAV
AANNINY TRIS FITCH S&P Moody's n1mun YaAmUIe (um)
(%)

(n) nguasrarsniaiglng uazasiasniaiganasema
(@ nguanansvassuIAmsiitingrsnslanzianety
QQQQQQ
#5uses forta dadvie wiadauseiu
(A) nquasansiifisufuannuindeiosglususuianansa
anuld

: da oA a v w5
1) NRUATIFITNUIUY umwmwanaag‘luauﬂummﬂ

dusuitanansaamuld wialildsunmsinduduainu

undede
(@) RuelnsuIAg 1,999,018.19 0.91
swmsnansine $in @) KBANK AA+(tha) 1,999,018.19 091

() a5

() ‘WLi'lﬂﬁ\W]U 216,686,849.65 98.27
NEXT FUNDS Nikkei 225 Exchange Traded Fund 1321JP 24,207.00 216,686,849.65 98.27
() SoyaFaviedamii / dydeusdiemdiuds 2,378,864.68 1.08
Ay nlesiisn 2,378,864.68 1.08

. o & a
() Fryyrunsuazudonu

(ng) niwdAudy 9.90 0.00
n¥ndaudu 9.90 0.00
() wilaudu (572,526.63) (0.26)
wilaudu (572,526.63) (0.26)

fesuiemsindusunsanisernarsuazenfiongsous 1 93uluvesanntudadusuanuundetio Fitch

Ratin

AAAtha) seuatndefietugeanvessusuamnuiidefenislulsemalnelasduduannindedodd
mnudes “desiign” WewSsuisuiugoonanasiennasduluuszmelve wazlneundudn

gMnuAlikAnsIE1sMINIsRuieanviserUssiulaessuia

AAtha)  seAumNUWeliatugunidlailSsuiisuiugeenasarsniensasaululsemalnelayseau
ANNUNTRARUDINTIAITNINTRUTU TN RONAT A TYT EnT 1@ snil B Ul TuN1S IR g Uy

AnuULTeiiotuasanuesUsemelneiiisadniion

(% '
[ 1 Y P

Atha)  sedupudwdeietuguiaseuiieuiveennarsriensarsdululsendlne agnslsnanig
WaBULUaDan NIl Y39aNINVNLATEERIBNAlNaNTEnUsiBANaINNTalun1sTIsEniilanse
AINANUATBINTIAINNNITRIUETINNTINE5DUN A SUNSInduUAUANU R RaluYsTLAN

PN ]
Mgen
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BBB(tha) seAuALUMTaRatuUIuNadlalSeuRsuiuleanmsia1sdululsemelne agralsia fanu
Y

Jululdunniinmswasuulasesanunsalnioan mmaasegiaondiinansenuseaiuaiuisalu
N15T158 U LA N TINUAINUAVBINTIENTNINITRUMABIRUINNIINTIENTDUN A UNITIND UAUAINY

! A d‘ !
Wndeieluuszinvngendn

dydnwaluazAiasuien1sindudunstatsnilseesduienygsinit 1 Jvesan1dudnduduainuylyaie

FitchRatings

F1(tha)

F2(tha)

F3(tha)

[

JEAUAINEINTATUGsARtUN1sTIsEniinutaulvvanasnssmui uaileS s Ui uiug

Y
4

PONATIANTMI0AT18150UY TulsswAlnenglasusuanuuieienglulssmagsivunlaeing
Ingdusiuauideietasyadldmsududunnuieienianudss "esan" Wellssuiiiey

fugeanasasdululsewmeiedny wazlagUnAudiasimualinuns1a1smen1sRkuioan s o

o

Usziulaesguia lunsdinfiszauanuindefieguiuimvesddydnual "+ wansliifizdiuain

v v

1 A4 & Ao
UAUAINUUNTBABNNTAURA

SLAUAINAINITATUNITTISENE MuLd aulan19nIsduaun IuaLIanluseaun Uwelalile

a (% 1

= = Y = = = Y} | I3 o
L‘lJiEJ‘UL‘VlSUﬂU%@@ﬂmiqaqiﬁiaﬁiqa"ﬁ@u&L‘UTJﬁSLVIﬂL@EJ'Jﬂu aﬂqﬁlsﬂ@ FLAUVBIATINUUIILYBOD

aanandilienaiisuwiniunsdintasun1sinduduaueieigndn

sgauANaNTalun st seniinuteulvveinsiansnensiumuivuanalussAuUunai
WlaSeuifisuiudesnasaisniensiarsdululszwaieaiu eg13lsi@ seavvesnuidede

sanardebivduaunnduluanuanuldsunuastunisauluss s e dunnnImsansn e sun1san

v o oA

JuUAUAGINI

AeSUIEMIInduUAUATIAN IVl SEEENa1areIliengace 1 JTuluvesaandudnduduanuiiiede TRIS

Rating
AAA

v v

uRUATANgeEn dAnudesniian uEniauaiunsalunisdiseaenilowazAulduauluinus

8
geganazlasunansenutlosnnaNNsaguLlAmIeEIAa 1ATYENT Lardundondun

fAudsnunn viEniauaunsalunisiiseaenleuasAutuduluinamiasnn uienalasy
HANTENUAINNTUAEULUAMNNEIAT 1WTegha wavdaindaudus unninduduiasinfegluseau
AAA

fenudsddusgaunn vseniianuaunsalunistiseaenleowasAuuduluinueigs uionalasy

HANTENUIINNITIUABULUAINNEINT LATYINT Lazdawindoudus unnninduduiasiniiagly
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v

FLAUFIN

BBB fenudsddusyavliunans vseniianuaunsalunisdiseaenilosavAutuaulunueiiiiome
widadugauluison1suisullad 1195579 ATEEND wazdwIndaudus NN wavelall
ANNEsatuNITITENiNgeuLeailaweuiudunuasinaglusyaugn

v v
v v L3 [ !

o a v v W 1 = ° = v v v o oA A
3y ﬂHmLLagﬂqaﬁUqﬂﬂqiﬁ]@@u@‘UG]i']ﬁ'ﬁﬁu33833u1l@']q@nﬂ')'] 1 Y999dn1UuINDUAUAINUUNTBDD TRIS

Rating

T1 Hosnasiasnidaniuziimsinunisaaiauaznsiuiiviunssluszauiuin danimeaesifuin
waztinamuazlasuAuAuATERINMRAtatsEnifn I duRuAsAnlusEAUaY Hoanniia1si
lpsududuiashnluseaudinddadiiaTomung "+ meazlasuanuAuAsTewnuNSEnTad senili
GRENY!

T2 Hosnasiasniiaaugiaieiiunisnainuaznsiuiudawnsdussaud wasdnnuaiusalunis
Prsenilszerauluszaumimela

T3 Aeanasiansuiidianuannsalunstsenilssogaulussauneeusula

AB5UIENTIRduRUATIENTTlSresnatauazedenga e 1 JTuluresanrdudnduduainuyniede

Moody's Rating

Aaa Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of
credit risk.

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

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

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

and as such may possess certain speculative characteristics.
FudnwaluazAsuIeNsInduAuaTIanIrtlssszduliongsindy 1 Yvesaantudnduduauuiiens
Moody's Rating
P1 Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term

debt obligations.
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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.

o a U L L2 dil = gj ! ddi’ v U U L ! d‘ =
ATB3UIUNITIABUAUAINETNUICYSNANUATYIINDIYAILA 1 Yauluresaardudndunumunioio S&P

Rating

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

FydnwaluarA1asulen1sindusunsasiissesduionysminit 1 Yvesaandudnduiuaiuuniaio 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.

NHIULNA

s dTiesdmiuUssmelng tha' axgnazylineanduduanundeiionndudy Wousnanuunnsing
ponIINMsdndusuauindefiossiuaina indesne "+ vie "' 91aazgnszyliifiuAnseansufum
Yidededmiulssmanien WeuansanuzdoslnaiUssudiouiunelususumuindetetundnitdl azld
finnsseydndnualievnefanandmivusuauindefolududu "AAA(tha) v3esuduiiaini "CCC(tha)"
dwdudufumnuindedelusserem uaraghifinsszydadnvalrovhesinandmivsusuanuiiedelu

SY8LdAU UANWALDINN "F1(tha)"
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nauUndanause Japan Equity
nanIsanliuaudoundwuulnuyn (%eiad)

o Uil 31 unsnAu 2568

Since
Year to

Inception

Date
Return

HAMDUWNUNDIUTIN -0.71% 1.38% 1.42% 9.88% 1339% | 10.66% - 8.01%
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NEXT FUNDS

Nikkei 225 Exchange Traded Fund

(Open-ended Investment Trust, Domestic, Equity, ETF, Index Type)

NOAURA
NEXT FUNDS

y
Monthly Report
as of Feb-28-2025

M Objective of the Fund

The Fund aims at investment performance linked to the Nikkei 225(Benchmark Index).

M Nikkei 225 Total Return Index
The Nikkei 225 Total Return Index measures the performance of the Nikkei 225, including the
reinvestment of dividend incomes (estimated) from the component stocks.

Fund Profile

Inception Date :
Listing Date :

Stock Exchange :

Trust Term :
Board Lot :
Fiscal year end :

Jul-9-2001
Jul-13-2001
TOKYO
Unspecified
1 unit
Jul-8

Bloomberg :
(iNAV)
ISIN :

SEDOL :
PCF:

1321 JP <Equity>
13211V <Index>
JP3027650005

6378079
Available

M Performance History

Change in NAV (Daily) Total Net Assets

(yen/ point)

(billions of yen)

70,000 140,000
60,000 NAV (dividend re-invested) | 120,000
NAV m
50,000 f-- Benchmark Index (left axis) 100,000
40,000 80,000
30,000 60,000
20,000 40,000
10,000 Tota! Net A-ssets 20,000
(right axis)
0 L L L L L L L 0
01/07 04/07 07/07 10/07 13/07 16/07 19/07 22/07
1 3 6 1 3 Since
month months months year years Incep.
~ Nav 61%  -26%  -31%  -36%  481% 325.4%
(devidend re-invested)
Benchmark Index  -6.0% -2.6% -3.0% -3.4% 48.9% 347.8%

(Since Inception 7/9/2001)

*NAV in the above chart refers to NAV Per Unit for the purpose of comparison with the benchmark index.

-The price movement and return rate of the NAV (dividend re-invested) is calculated based on the Fund value after deduction of the

management fee, and based on the assumption that the dividends before taxes are re-invested. Therefore, the actual performance of the

Fund will vary depending upon the tax status of the investor. Also, expenses and taxes when liquidating the Fund are not considered.
+For each calculation period of the return rate, last business day of the month is used.

M Fund Composition

Sector Allocation (% of NAV)
ELECTRIC APPLIANCES 25.1% Stocks 98.3%
RETAIL TRADE 13.6% Call Loan, Others 1.7%
INFORMATION & COMMUNICATION 12.0% (Index Futures 1.6%)
CHEMICALS 5.8%

PHARMACEUTICAL 5.7%
Others 36.2%

Total 98.3%

Top 10 Holdings Sector

9983 FAST RETAILING CO. LTD. RETAIL TRADE
8035 TOKYO ELECTRON LIMITED ELECTRIC APPLIANCES
6857 ADVANTEST CORPORATION ELECTRIC APPLIANCES
9984 SOFTBANK GROUP CORP. INFORMATION & COMMUNICATION
9433 KDDI CORPORATION INFORMATION & COMMUNICATION
6098 RECRUIT HOLDINGS CO.,LTD. SERVICES
6762 TDK CORPORATION ELECTRIC APPLIANCES
4519 CHUGAI PHARMACEUTICAL CO. LTD. PHARMACEUTICAL
4063 SHIN-ETSU CHEMICAL CO.,LTD. CHEMICALS
6954 FANUC CORPORATION ELECTRIC APPLIANCES

¥10,140.6 bil.
¥386,050
Jul-2024 ¥6,170
Jul-2023 ¥5,760
Jul-2022 ¥4,970
Jul-2021 ¥3,650
Jul-2020 ¥3,890
Since Inception ¥56,739

*The dividend amount paid does not suggest or
guarantee the future level of dividends.

+As a general rule, the full amount of dividends and other
income arising from the trust assets are distributed after
deduction of expenses. However, there may be no
dividends payable in some circumstances. Even if any
profits are realized from the sale and purchase of
individual stocks, no dividends shall be paid.

Portfolio Characteristics

Dvidend Yield (annual) 1.9%

+The Fund's dividend yield is calculated based on the
weighted average of individual dividend yields of the
constituent stocks (before taxation, actual dividend
basis).

(% of NAV)
10.7%
5.8%
5.7%
43%
2.6%
2.3%
2.1%
2.0%
2.0%
1.9%

Number of Holdings :
225

- Sector references are based on the TSE 33 Sector Classification.

Please read the "Notifications" on the following page when utilizing this material.

Total

39.1%
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NEXT FUNDS NOAURA

NEXT FUNDS

Nikkei 225 Exchange Traded Fund Montr Report

(Open-ended Investment Trust, Domestic, Equity, ETF, Index Type) as of Feb-28-2025

M Investment Risks

The NAV per unit of the Fund is subject to fluctuations in the prices of the securities in which the Fund invests. All profits and losses arising from the fund management are
attributable to the investor. The investor’s principal is therefore not guaranteed. Investors may suffer losses due to a decline in the NAV per unit and investors could
therefore experience a potential loss of principal. Factors causing the NAV per unit of the Fund to fluctuate include “stock price fluctuation risk”, and other risk factors that
are not limited to the aforementioned. Because of the risk characteristics, investment trusts including ETFs are fundamentally different from deposits and savings.

* For further details, please refer to the “Investment Risk” section in the prospectus.

Bl Commissions and Fees Related to the Fund
Direct Expenses

(Expenses borne directly when dealing through the stock exchange)
Trading Fee :

Trading of the Fund incurs brokerage commission fees set by a first financial instruments business provider (securities firm) that handles the transaction.

(Expenses borne directly for creation or exchange of units)
Creation Fee : Set independently by the distributing company
Redemption Fee (Amount to be Retained in Trust Assets) : None

Exchange Fee : Set independently by the distributing company
*Trading fee, creation fee, and exchange fee above vary depending on the setting of the distributing companies, so details of rates and upper limits cannot be provided ahead of time.

Indirect Expenses Paid out of Trust Assets
Management Fee :

The total amount of the management fee is the sum of the following two items:

(i) The amount obtained by multiplying the daily total net assets of the Fund by the annual management fee rate of not more than 0.1815% (0.165% exclusive of taxes)
(0.10648% (0.0968% exclusive of taxes) as of September 26, 2024).

(ii)When the Fund lends stocks, an amount obtained from no more than 44% (40% exclusive of taxes) of the rental fee which accrues on a daily basis.

Sum of the amount (exclusive of taxes) calculated by the method stated in (i) above and the amount (exclusive of taxes) calculated by the method stated in (ii) above
shall not exceed the amount obtained by multiplying the total net asset value of the trust assets by a rate of 0.165% per annum, less the expenses pertaining to the
listing of the Fund that are borne by the investors, as well as, the annual fees for use of trademarks pertaining to the benchmark index that are also borne by the
investors.

Other Fees and Commissions :
Annual Fees for Use of Stock-price Index Trademarks (as of September 25, 2024)
A percentage of not more than 0.0275% (0.025% exclusive of taxes) of the Fund'’s total net assets
Fund Listing Expenses (as of September 25, 2024)
- Listing fee: 0.00825% (0.0075% exclusive of taxes) of amount of increase at time of additional listing (amount of increase from the total net assets at year-end
calculated as largest of the total net assets at time of initial listing and end of the year and at end of each subsequent year up until the year before the additional
listing).
*Annual listing fee: Maximum of 0.00825% (0.0075% exclusive of taxes) of the total net assets at year-end.
Brokerage Commission on Transactions in Portfolio Securities, Costs Paid to Auditors for Fund Audits, and Tax Related to the Fund, etc.
* These expenses and fees above are paid out of the trust assets when they are incurred.
(These expenses and fees vary according to management and other conditions, so details of rates and upper limits cannot be provided ahead of time.)

* Total fees and other expenses will vary according to how long an investor holds the Fund, so they cannot be estimated ahead of time. For further details, please refer to
the "Fund Costs and Taxes" section of the prospectus .

W About the copyright of the Nikkei 2251
Nikkei Inc. owns the copyrights and all other intellectual property rights relating to the Nikkei Stock Average (Nikkei 225) and to the Nikkei 225 Total Return Index. Nikkei Inc. assumes no responsibility
or liability whatsoever for the NEXT FUNDS Nikkei 225 Exchange Traded Fund.

Management Company : Nomura Asset Management Co., Ltd. Trustee : Mitsubishi UFJ Trust and Banking Corporation

( The party who instructs the management of the Fund ) (The party who acts as a custodian and administrator )

Notifications

The Fund invests in securities for which prices may fluctuate (in the case of foreign assets, the Fund may also involve foreign exchange risk), therefore the NAV may fluctuate. The investor’s principal is
therefore not guaranteed. All profits and losses arising from the management of the fund are attributable to the investor. Furthermore, all statements, figures, graphs, and other information included in
this report are as of the date of this report and the contents of this report are not intended in any way to indicate or guarantee future investment results. This report was prepared by Nomura Asset
Management Co.,Ltd. for information purposes only. Investors wishing to subscribe to the creation of the Fund units, should please make sure that they have read and understood the contents of the
prospectus and make an appropriate decision based on their own circumstances.

Product-related information on this report is directed only at persons within Japan and
Launched and managed by Director of Kanto Local Finance Bureau (Financial Instruments Firms) No.373 not directed at nor is it intended for distribution to, or use by, persons in any jurisdiction
NOMURA Membership: The Investment Trusts Association, Japan/ Japan Investment Advisers Association/ in which the investment products are not authorized for distribution o in which the

NOMURA ASSET MANAGEMENT dissemination of information regarding the investment products is not permitted.

Type Il Financial Instruments Firms Association

(E) 2/2
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¥

Hoyaiialy

Halassnsdanis (lne) : neayuilladaviaU3a Japan Equity
Folasensdanis (83ng) : Fastspring Japan Equity Fund
Yogolasenns : ESJE

Usznlasans : nesyun

USTANNTVE : Viaenss

N13NMUAB1ELATINTS : lifvug
eazBeaiudntouly (arglasanng) : -
dnwnzlasens : nosyuiiteramuiily
AnwauznsiEuavIe : tausvielulve

WQUszaIAuadlATINIg :

LWE)HT]\?N@G’]E)ULW]U?]’]ﬂﬂ’]iaﬂWUIUﬂaﬂﬁ/mimmﬂaLQUQHUNGWQULLWH‘UBQWUU Nikkei 225 Imﬂawa&wﬂwmaawusuaaﬂaamu
Gl?ﬂﬂi“L‘VlﬂIG]EJLaa81u3€]UUEU‘Ul§Ju@8ﬂ’J’ﬁ@EJ@°’ 80 maauamaumwaawﬁmaaﬂawu mu‘mmaaawmﬂwaﬂmwaauiwimu
mmmu‘ﬁammmumm N.8.6.

2. Usznnasnu

UsBMNaeuANUleuIeNITaLYUY : ATIENTYU

UsTMNaeuUANAN BT LAY :

- NRIWUTINAALADT

Yonasuwan (nsal Feeder Fund) : NEXT FUNDS Nikkei 225 Exchange Traded Fund
Ussmaiiiniuguanisiauave : U (JAPAN )

Ussinnnsasunudnuaziitawdy 4 : lidwun
Uszivmsasuanuadnadsaigafusiessme : nesusiufiuamuuuuiiandssinaseme
ulsvenistestuanuidsaindanuaniuasuvesnamu : nasiida

F8adsAuANNgITULTEUIENI TN ULATAN BSTILAY :

noauIziuawLluMNgamUYeININUTINANUTEmAEINasAyd (Master Fund) fis NEXT FUNDS Nikkei 225 Exchange
Traded Fund 1uamwmuimaLaaaiusauﬂummlmuasﬂ’maaau 80 Yo aAMINGAUFVITVRINDY ‘Ziﬂﬂ@d‘lflui’mmﬂﬂiuwlﬂ
mﬂmamuﬂaamﬂiumw Exchange Traded Fund ( ETF) muw'ﬁmumﬂmmmLLaﬂum Nomura Asset Management
Co.,Ltd. fﬂmnvwauiummwaﬂmwsﬁmmm Usvmmﬂu LLavadquusUaﬂaLauLsu
neIUEan (Master Fund) mawmimawﬂuammwaﬁmEmwm (Denvatwes) LwameJ5°awﬁmwmimmimiawu
(efficient portfolio management (EPM)) 191 Wil ﬁaﬂmuﬁaﬂ%vlmawﬂuammwamamwm (Derivatives) Lwaﬂaﬂﬂumm
LammuamwLLaﬂLUasJu(Hedgmg) swmﬂawwarmvlmawulumsqmsmmaummmmLsuaaammmmmsaawulm (Non-
investment grade) Lagastansilldsunisdasufuaundede (Unrated Securities) mummwmswuﬂﬂmmwLU&Jqu
mmwaﬂmwa (Unlisted securities)
duiimde Uswammsavawﬂuuumﬂ mﬂmsmeﬂuﬂivmmmawmmaman mamwaamwmsmmw 19 Ima
TagUuszasdd1sesld Lwamimmumu ¥3930N15899U Lwaam‘wmaa LLavuswammswaamﬂuuumﬂmaﬂivmvﬁ miusﬂuu
VIMLAZRUATINNNUTZNA swmawﬂwaﬂmwa Vi3eningaudu vﬁamimmaﬂmaimmﬁaumwmmvﬂswms n.8.6. %50
a%mmﬂmzmimms n.8.9. ﬂizmﬂm‘wum
Vel n1saueenawuly NEXT FUNDS Nikkei 225 Exchange Traded Fund agegluguvesiuanaieu iuanadundn e
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ﬂawum%vLsmmaagzuwasmamwm (Derivatives) Imammﬂi”mﬂL‘waﬂaﬂﬂummmaﬂuam’nmﬂLﬂaﬂuLaumiMNUivmm
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Q}ﬁmiﬁmﬂﬁﬂamu (Investment Advisor) : Nomura Asset Management Co., Ltd.
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1.1.6 Iumﬂwl,l,amammv%mﬂ
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1.2 uanasldannlasenig U, Fasweud’ Weudlalasenis
2. n1sanA1sssuLien/Anlgane uif1 15723
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naanutudnaanadse Japan Equity naan
o Dawe? Tamumsiumely 3 YuvinstuwsTuii
2.1 anufiseylilulasenis ne T
AsIBEANUANAY
Uad. aunsavannlulasinis Inelitedndrdnauiu
2.2 wanaeluaniiseylilulasinis Wou

MswnkulasInstuEa9Ranan

L iflsufusnsvesseussusnatfounds 1 Jtunaiui vas. Beniuaisssuiilou/aldaasenaniiuay

2 msdawedeyadosnseinlagismsivmnansuihliiulaldidamulsunsudeyasindediwiis
3

ALUNINNUTENIAAMENTTINISAAUARIANUIAIBTE NN Rouly warTsn1slumsveNfgiiontisamu wagn1s
U TEYURNONUIAUYBINDIVUTI

9. 1ATRINBUINITAUTLIENTNARDIVIINDINUTIY
o o ° vy & v L QY
- inseslienisivualvigasudugFuniseanldsneg
AsssuttleunisveAuildidulunudsunaunsestesinaniiniviua (liquidity fee) :
nawuIIILY
dnsAassuLilew liquidity fee lsitufonas (vasyamniieamu) : 2.00

SNUALLDUALNULAY :

syiuyammsTeRumhsamuriedulasumisamueen lifdininfesas 15 vesyarmIngaugrsvosnamu
uag / 3o 3%1“nmmmamammaawﬂmi,mmi 30 MU

wdninauakaziouly

uswammwvwmamﬁamﬁu Liquidity Fee Tudnsnaegnliiiuiosas 2 mawaﬁmﬁwawu TngusEeninn1say
Wakedns1 Liquidity Fee fiZuniiues mimﬁmmiammsmsmwmsiaqwumaaumasiuvimaaai/iuaaﬂ 15
visaiuﬁiui,:immsaamaWimsiaai/iu‘vmui;ismLﬂumﬁﬁmLusiaiului/iuaaawaummamﬂawmm waY/v3eMeIu
iszii;isuawswammwﬁamumwaqmaawmwwmimvium

Yoaaudns

- USindnnisveanudniilisuulasng Liquidity Fee i/ii;ismmmiﬂmmmasiwmsuawawamms uai LAy
ammmawmmmlﬁu‘lmqmi ia:ummimaaui,maﬁmwammammwmsawwaaavLﬂaauaaﬂ UAZUTO
iyauL’immiaamawmaawum iﬁ&iﬂmwnﬁmiiu&muimmumaawuwawiwwma waldeicndnyarinisuey
ﬂumaaumaawm&iawuaaﬂ Wa/n3o 13iLﬂummaunmmamawmwumﬁlu‘lmams Iﬁi&JUi‘i&Wﬁ]ﬂﬂ’liﬁ]uLﬂﬁiLN*&J
iui/iuaaaﬁvﬁznumwiiauaﬂawummmunﬂwmawiwwmii/iiamuimwaamqauwmwwmammm

- 'Ui‘ti’i/iﬁ]iﬂﬂ?i%@ﬁﬂ?uﬁ%ﬁ’iﬂﬂ’m‘uﬂi’iEJauLE]EJWVIaﬂLﬂmSI/lLLau/‘VﬁE]LQE]uh wazdnI1 Liquidity Fee Fuanenatum
ﬁvauna'imiaamawm’isiaam Li,au/ma;iammimsmuvimaaqmumaaumawmuwawuaaﬂlm

- Uiiﬂ‘l/iﬂiﬂﬂ’ii%@ﬁﬂ’m&iﬂﬁiﬂﬁ]u‘lA’i?J@iJaEU@ﬁ‘VW’JEJaﬂ‘Viu‘Viﬂ“Uuﬁi zi'isi)a,i'ﬂi’flumiwmim“ii,i,amsammaukiisaama 9 ii
Aerdestunisldiedesiie Liquidity Fee ”Lmu‘mmiuu

msfiasanlfiaiede

- UswammiaivLﬂumﬁmawuawmsm%aaﬂ% Liquidity fee Fumnsheiuluudas furhnsidnslfeiedlod

- USEmdansasiansanGeniiy Liquidity Fee Tnefndnnslunisiansandulunanlevswaruumaiiviem
IANIIAAUA Imawammamﬂ%ama 9 fiAedes Toun

1) iﬂ‘u‘i/i‘uLLa”ﬂ’ﬂ,‘UmEJf\]’iﬂﬂ’iiﬁlj’e]“ll’iEJ‘ViiW‘EJﬁ‘u‘UENﬂEN‘iA‘HS’JﬁJ (transaction costs) @ bid-ask spread fiasuntasly
mﬂﬂ’ii‘ﬁa‘mfﬁli‘v\iEJaumuVimLa“’ﬂ’ﬂ,‘UmEJI‘lJﬂWiiﬂ‘lﬁHﬁﬂﬁ’J‘iJﬂ’iim‘i/iu WaY/150 i?i‘lJ‘i/i‘lJLLa”ﬂ’iI‘Um&WmﬂLi‘EJﬂLﬂ‘Umﬂ
NOINUTINUAIINT (n8d feeder fund %39 fund of funds) S’JﬂJﬂ\‘lmu%uLLﬁ”ﬂ’ﬂ‘U’«ﬂ’iH@UVILﬂH’J‘UEN Lﬂumu

2) Gi‘LJ‘Vi‘LJLLa“ﬂ’ﬂ‘Umﬂmi‘VﬂﬁiﬂiiM REPO i:i/iaLaimm‘wﬂaaﬂsamﬁsﬂiimm@iwm (613) waz/vse Aunulung
Uiuisnmims@uwuﬁmaﬂaﬂﬂummLam

3) i”imi:uammiﬁmaﬂuvimaawumaauLﬂaﬂuiﬁmﬂawuaaﬂ WALVITOTEELIAINITNBATOIMINIYAIUYRINDD

MU’J‘EJaW!u‘VlﬂEJﬂﬂaENﬂUuIEJU’iEJﬂ’liﬂaﬂia\‘l‘Viaﬂ‘VliWEJ
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4) ANNAFBIVDINDINUTIY 1Y amwmawaamwaaummmaaﬂiad
5) WOSANTAIMNU uIEJm*aJmsawu maamuamavmmmmmwaau‘wawu
6) Yadudu 9 forafnialuaunan 4 wmaﬂsvmamwmawamaﬂwiwsmawuimawu
Tmsmiwammia1awmimﬂmauaﬂsvmmmimsﬂmame\mmaaLLavmaammmLLa yyionsUseiliuantady
‘1/|Lﬂmﬁuaqmmmmsam"l,mL‘waﬂ,‘mmmsamLuumﬂmmaiunama”Laaulsu o Veuz 9

Tunsdififinmsléiedesile Liquidity Fee i Uswwmsmmsmiaﬂmu Liquidity Fee memmmﬂmsﬂswam
wswaaua%ﬁmaammsmmmmamaumwﬂumwam&mswaaumaaﬂawusm (swing pricing) (&1il) Wionsiiiy
mﬁiiuLuammienasmwmaaawumamaumwﬂumwamawswaaumaaﬂaamuim (anti-dilution levies — ADLs)
(GRR) LLawamqiﬂmmﬂULﬂﬁaamaIuﬂwﬁUﬁMﬁﬂmuLamamwaaaaaulﬂ

‘Luﬂsmmmﬂmmama Liquidity Fee i Guan Liquidity Fee mLﬁaﬂmulmumﬂaumﬂaqm aawa"l,snmmm{lfu
LﬂiamaummﬂﬁwaaﬂLwa‘usimmaﬂiwmumaawmaLﬂmmuﬂumawmﬂawuw&Nmawu‘[,uﬂawumalﬂ waeaile
ulul@mmﬂivaqﬂLwaaswNamauLmu‘[,vmaww,mamﬂm

N2NU5U feeder fund wae fund of funds Wenawuuatemdinisly liquidity fee USENTANITIERaTANALLIY
nsliaenadastunaaulalen

S1UALLDUANULAY :

denesuuaremild liquidity fee U3dmdansazaniunsliaenndesiunesuianema mmamwlmumﬂ
nosuUaEN1a ImsmvLismLﬂummammumﬂmsmaﬂwmaawumaauLﬂaauaaﬂw mamuiﬂmmawu%aa
USINIANIS ImsJﬂwmmﬂiﬂwumamawuuavmaawmaawmﬂumﬂm szmzmLuumimumsimuwaﬂaﬂwuiau
sly wemdulumuiiussmadideadoat e

nsusuyaAminddugnidiegasnisauiniazisudunulunsdeviensngaduvanamusis (swing pricing) :

9

nausUlY
ansgegaliiiufosas : 2.00 veyaA gAY
A2835UHUR : Full swing pricing, Partial swing pricing

SNUALLDUANULAY :

wannasLaziiouly
- USTMdansazimundns swing factor gegaliiiiudesay 2 vesyarmiheamu uaruTendnnisazfiarsandon
14 Swing Pricing A Full Swing Pricing %3® Partial Swing Pricing muﬂawu%awi‘wwwmi TneAnilads
Usglewivasnasuuaziteniisasmuiluddy
- svvmg factor fidnmstumsfiarsadulumunlsusuasmeiiuisnianistivun Tnefiansanantadoniee
Anedes aun
1. mu‘wuuaum%msmmmiﬁzjamwswsmusuaqﬂawum (transaction costs) 1Wu bid-ask spread fasuudasty
mamwamamwaaumwuua m‘lﬂmaiuﬂ15ﬁﬂwwaﬂaauﬂwiaawu WAT/130 AUNULAL ﬂﬂm’lawﬂﬂwaﬂt,ﬂmm
NOUTIMUANN (N6l feeder fund 3 fund of funds) nummuwuLLau/maﬂﬂﬁumaaummmmaa WHudu
2. mu‘wuu,auﬂﬂﬁumamimﬁsmim REPO L‘W@LfﬁllﬁﬂWWﬂaEN'iENiUﬁiﬂiiﬁJ‘UUWQIWZU (61%) wag/vize Aunuluns
ﬂiuisnmwmiauwuﬁtwaﬂmﬂummLam
3, f]ﬁmaau 9 foraniuluowien 7 ‘mmaﬂimuamwmawawaﬂmwawﬂawmmawu
viail UiwﬁmmiawwmimﬂwagaﬂiumwmmimalmsuamwawmaLLaumaammmLLau‘wiam'ﬁﬂsuLmumﬂ
Yadeiingatoaausavilaieliaansaandunisianelunanaztouly o vaziu 9
~ Swing Thresholds fiudnmslunisinnsandulumuulevisuasuumefiviondansivun TaeRarsanan
Padusing 4 Tiieados laun
1. ANNATDIVDINBINUTIN 1 amwaaawaqmwaaumawuaamm
2. WOSANITAIVU uiamamiawu GlaamuamaummWummwaauwawu
3, {]waau 9 foradniuluewan 7 'mmaﬂiuwuamwmaamamaﬂmwawﬂawusmaa'vm
Wil ‘U31?}1/]‘-\]ﬂﬂ1iE]’1‘\]W‘\]’]imﬂ%%aﬂéaﬂiuM’]mﬂ’ﬁﬂﬂEJIWU?JL‘VHH]NWJ@EJLLauMiaﬂuuﬁ]ﬁ’mLLauMiaﬂ’]iﬂiumu‘\]’m
Yadeiingadoaviviausavilaieliaansaandunisianelunawaztouly u vaziu 9
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- o vaurlavauenils Usendanis aglalld Swing Pricing w3asffu Anti-dilution levies — ADL wsiansnsnldsamriu

LﬂiawdumimmimmLamamwmmauim

Foanuans | |

- Uswammsmaamuamm“uwauamawmaawwmum EdulalunsiansaniazvsosnaulaBowns q 9

Aendestunisiiadasile Swing Pricing Tufurimsi

- W3ndnnisveanuaniiudsunlassns swing factor fiGeniAuase linunaeniavesusenianig usldiiudns

qaamwnmumlﬂuhwnw

- ‘Ui‘i&WIﬁ](ﬂﬂ’]i‘llam’mﬁﬁ/lﬁ%ﬁ]wU’]ﬂ’]SUE]MU’JEJan‘UWU’]SuLﬂumﬁﬁlL“Uﬂ SawmL‘Uuaaﬂszja‘wmHaqwuiuquwﬂﬂﬂimuﬂﬂiisa

w3asdle swing pricing wag Uswammﬁfﬂvmaam%a‘mmaawmmﬂanvL‘U”L%‘LumiwmizmLLaumﬁammaulaLsaﬂmﬂﬂ 9

ARerdeatumsidiniesile swing pricing lufuvinnsthy Fiiusendamsveanuiviiorliudsuuamissiiu

msla q Aldsniunsdesnaulalludiiiedestunisldiedesile swing pricing Tufuvinnisiiu ughmnniewds

ﬂﬁﬂgmLﬂdﬂméawmﬂawum‘wmmamamumamummiuulmmmmLﬁ&Jﬂmmqulml,a iwmi%a‘wmaaww

Frsesnedandoniullatu Lilasunsdnassviieamu smLﬂuiﬂmmaawuwaqmwwmi

msfesanliinsede

- wstndansesdudliganiafarsandentd Swing Pricing FuansafulusazYuvhnns Afinsldedessied
Tunsdifuiendnneiansanld partial swing pricing mLUumﬁmaW%aummiffaamaimwammuﬁuaamm%ma

wihgamugnivesnesuiiisuiugaminddugnivismuaveinosmuilniundt swing threshold fiusemannis

mun Imwuam%amwmaaﬂwuawasuaqﬂawummmmnmammwwm‘aawu (subscription) UINYAAINTS

amﬂaawuwawmﬁm (switch in) ineyaAIN1sUEAUNLIEaIYU (redemption) LLﬁuMﬂWJEJiJﬁﬂ’]ﬂ’]'iﬁULUaEJu

wmaawuaaﬂ (switch out)

il eedenEnssunniulumuAR S SISt e

N2 feeder fund wae fund of funds Wienawuuaien1edinisly swing pricing US¥MAANTIERAITAUIALTY
nsliaenaaeaiunamuUalene

S18ATLDUALNULAY :

Luaﬂawuﬂawmﬂ% swing pricing inammﬁaymLuumﬂmaaﬂﬂaammawuﬂmavm Gl’]lJ“U’e]lIaVI‘lﬂﬁU‘i]’]ﬂ
ﬂawuﬂmww Tmelenannns best effort ‘ZNLU‘L!IUG]’]&IﬂaW‘u‘i]GUaQUi‘HVlﬁ]ﬂﬂ']ﬁ LLammamﬂiﬂmuﬁuaaﬂawmmy
mawmammumumﬂm IG]EJW]LU‘LIﬂ”IiG]’WlIﬂ”IEJELG]M’JSUE]ﬂ@QVIUi’JNV]’JVL‘U LLauLquLﬂGl”IZW]Ui ﬂ']ﬂVlLﬂEJ’J‘U@\‘Iﬂ”IVI‘L!G]

AssuLisun1sYavieniteasunasiouiunulun1sPeuenSngauvainaewusid (Anti-Dilution Levies - ADLs) :
nawuIIMNIY
ansgegaliiiufosas : 2.00 veyarwgamu

SNUALLDUANULAY :

wannasLaziouly

- Us¥ndANsaiansanFeniiu ADLs ludwsnasgaliiudesas 2 vesyan s
 EdamsarinnsanGeniiu ADLs Tnedudnmslunsinsandulumuuleunsuasumeiivioninns
AU Iﬂm“aﬂmﬂmai”LU&JULLavma‘UivmmLavmaLmedUgummmumm N.8.9. LA NI DFUIANUIEY
JansasuuazusvIBuiiieu90u viad n1siuua ADLS factor silsfadladefiieatos Toun

1) mu‘muLLavﬂﬂﬂmEmﬂmiszjasmwswsaumaaﬂawusw (transaction costs) @ bid-ask spread fiasuntasiy
f\]’]ﬂﬂ’]i‘lﬁ@‘U’]HVﬁWEJﬁUMUVMLLa”mI‘UmEJI‘LJﬂﬁiﬂ‘t'ﬂaﬂmuﬂ’ﬁaﬂ%u WaL/1390 mumuLLavﬂﬂsumammismme\m
NOUTIUAENN (nel feeder fund %38 fund of funds) sammmuwuuavﬂﬂ%maawmwuaﬂ L‘Uumu

2) AunuuarA1ldI18nN1591g3IN 538 REPO LwaLaimm‘wﬂaaﬁaawﬁiﬂiﬁmmﬂwm (613) waz/vise funulunis
ﬂiﬁlﬁnmﬂmsauwuﬁl,waﬂaﬂﬂummLam

3) ‘i’]ﬁmaau 9 fonadniuluowan 7 wmaﬂsmuam‘wﬂaawawaﬂwiwamawuimawu

N9l Uﬁwammﬁa1awmmﬂmamﬂiummmﬁmaimsuaLma]a]ﬁqwuaaLLaumaammﬁmLLawmamiﬂswmumﬂ
Hafeiiintouifiansaildiielfaunsasidumslémelunaasdeuly o vnety g

~ nsmium ADLs threshold Sudnnistlunsisnsanifulumuuleunsuasuumefivssndanisinun Tngudom
Fansaveilsdadadefiieatosdiieatos ldun wih18/23
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1) ANTNARDIVBINDINUTIN LYY amwwaawaamwsawﬂaﬂmaamaa

2) WeSANNIAVL uIststsawu maamuam’;“mmmmmwaauwawu

3) ‘ﬂwaau 9 forafnialuaunan 4 wumaﬂsvmamwmawamaﬂwiwwmwuimawu

wiusEndanisonafionsanld sua:uaﬂivmmmimaimmamaaiwuaaLLavmaammmLLavmamsﬂs”mumﬂ

HafoiiAedaahiianunsarldielranmsasuiumsldnslunauasdouls o vty I

- suagﬂmﬂummm uitmdanis aglalld ADLs wienriu Swing Pricing wiananseldsusuedesdislunisudms

ANULEsIEN NARIDUlA

Foanuans

- mwammsmaamuamamymsua:uaﬁuawmaawumwm(mu) wldlunsinnsanuasviiesnauladosing q i

Aetostunsidiaiesile ADLs Imummiuu

- mwammsmamauamamvmﬂwawmaawuwmsvLqumamjﬂ s'mmnLﬂuaamsaa‘wmaawu‘tmummimmﬂm

\wSesile ADLs uay mwammiavmaamamwawumﬂan"l,ﬂ’h’flumswmimLLavmammau‘LaLiaqmq 9 il

Aetestunisiiiedosila ADLs luturhnsiiu siusendnmsveanuivsiriiudsuwamissaiunsle N i

Igsndunsvsesnaulalludiiodesiunmsidiedesiio ADLs Tufuvinnnsiiu LLumﬂmwawsmgmmﬂmsﬁa

mnaaqwuwwummamqmusuamummsuulummsmLiaﬂmuwulmmvm&JmiszjawuwawuwmivmaufmwLism

Al Lildsumsdnassivasu szLUu"LiJmmaawuasuawwmmmi

_ W3dAnsveanuEVSTizEuniftu Anti- dilution levies — ADLs mﬂm‘mmiwmwawuwawuuammﬂaau

AU mamamuwmaawmmuauLﬂaawmaawuaaﬂ esilslailanilafiAy ADLs threshold fiu3ey

funly mmwiwwmisuaamuawsmuwmammmmamwmmaﬂLﬂu ADLs fiumnansiuls wazvoaauansd

mmammmL‘wmLmﬂ,uﬂmﬁ&mmmawuiwwmm&meammaawuuavauL‘Uaawmaawumﬂ V30U AUNULY

aqmuuauauLﬂa&meamwuaaﬂiuﬂimmmmmuu,mmammwmmmummwﬂlm

- UEndamaveanuAvsiUisuntassag ADLs mﬁsmmmm lanunaeiliavesuseninnis LLmlumuamwmamw

Avualilulasenig Imamwmmﬁ%L‘UﬂLmﬂwuqaaﬁzﬁf’gummauaﬂawmswLLau/manuieumawwmmmi

WEoruNITesBuTiuSESRn1siuun

msfesanliindesde

- Usdndansasiduglinafidafinnsandentdnisisoniv ADLs 1/1LLmﬂmqﬂiﬂ,uumavaummsmmﬂmmaamau

- US¥ndannsenafiansaniseniiiu ADLs ImamvLﬂuﬂflﬂmawwvaumms%msimwaﬂmuﬁumuamsuaﬁmwmaawu

grisvesnaauLiv Uiy mammwaauammwmmamawu JA1LAun31 ADLs threshold mwmmmimwum Tneii

gamezjasmwmsamuajmm'eNﬂamummmmﬂmuammsmwmaamu (subscription) mﬂmuammiawdaawu’m

asyuin (switch in) FndegarnseRmiieamu (redemption) wagsinseyarinsdulasumiheanuoon

(switch out)

N4l swavLasmﬁﬂﬁmmmﬂuiﬂmmﬁmmwwmﬁmmm

- USgmdannsimiun ADLs Threshold Imaima:uammalﬂu

1) uammim‘mmﬂawuLLavaULUaﬂumeﬂfmuammimmwmsawuua”auLﬂasuaaﬂ

2) :uammwwmaawumavauLﬂaaumuaammammimmwmaawuuavauLﬂaauaaﬂ

mmwammimawmimmmm ADLs Threshold (1) wag (2) Iuﬁmwmaﬂu )
1un5mmmﬂmmawa ADLs § ADLs mismmulmwmnawumawu asmlﬁﬂmmm{bumeuaﬁﬁﬁ’mqﬂiuam

WiousTmuansy wumaawmﬁ]mﬂsuuﬂumaawmammmawﬁluﬂaamumalﬂ LmaquaululmmmﬂiwmﬂL‘waam

Hanauwnulinauusiagln

N2U3IU feeder fund wae fund of funds Wenawuuaiemedinisls ADLs UsEndnan1sasinnsananiiunsi
donndeIiuNaIUUaIENIe

SNUALLDUANULAY :

LZJ’eJﬂENVm‘UaWEJWNsL?J ADLs UswmmﬂmvmLuuﬂwﬂmamﬂaammawuﬂmEn/m MWN‘U@Naﬂlﬂi‘U’«J’]ﬂ NBINU
Jangnng I\'ﬂEJ‘ﬂ‘”LiEJﬂLﬂUGl’]llﬁ@ﬁ’J‘u‘ﬂWﬂﬂ’ﬁVl’ﬁ’]EJﬁﬁ‘?]’e)ﬁ‘H’JEJaQ‘VI‘LlLLa”ﬂULUaﬁJu%U’JEJaﬂVIULGU"I NI0ULAUNUIE
aﬂVl‘LlLLa”ﬂ‘UL‘Ua&‘uﬁuﬂﬂaﬂ‘ﬂu@@ﬂ ‘Mi’e]L‘U‘LJI‘U@WN@&W‘UQ%@QUi‘HVIQ@ﬂ’W LLﬁ”ﬂ"l‘Ux‘iﬂﬂﬂi”IEJ?IU?J’ENﬂ’EN‘Vl‘LlLLa”Nﬂ’e]
wmsawumumﬂm IWEJGWL‘L!‘Llﬂ’]if?l"lllﬂ?EJIG\WJ‘U’E]W&NV]‘U?’J?JV!’JI‘U LLa”LU‘UI‘UGWEWI‘U?”ﬂ?ﬂ‘VILﬂEJ’J‘UENﬂTVi‘LJ@

- MatnuaReuluwsadadnialunssuadigAuniteau
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v Y Y = ' . .
ITYTLIATNABDINIIGNNUINDBUNIIVIIAUNUIZEINU (notice perlod) :

nanusUIY

a

A oy ' v ' ' 1 a ' ' v sa
LllEJQﬂEJVI‘L!'Jﬂaﬂ‘l{!uﬂENﬂ'ﬁ‘lﬂQQUWU'JEJa\?V!UQ;IJaﬂ']Lﬂuﬂ'J'] : 15.00 % %a@uﬁam%maﬁuﬁm

q

14 14 a o o 1 ¥ v o
ATADIRIIUIYNANNITAURUNIUNIAN © 3 WIS

SNUALLDUANULAY :

vdninasinazidouly
- Uitndnnsazimunszernandifiiemieasmusoudsarmihneunislaneuniiamu (Notice period) léms
fagaveIusENdnn1g wiliiiu Notice period mammmmmﬁlu‘lmams s'mmLLﬁN:uammﬂaaawuwaww
Liaﬂanidimmmaswu%awiwammi LLG]i@JW]ﬂ’JWEJﬁﬂW‘U‘LJWMﬂ’]ﬁu%lﬂuiﬂiﬂﬂﬁiiﬂﬂUi‘lﬁ#‘l/liﬂﬂmi’fﬂ”L‘IJG]LNEJGL‘LJ
mﬂaa%mummauaﬂawuimLLav/‘ViiaL@lefzjmawswamms‘mamumwaqmqaumiwammim‘wum
_ U3mdannsensld Notice period samuLmaauaiumsusmsmmLamamWﬂamau 1duA Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings wag viiown3nelodu ‘]Tﬂﬂwmim’]mﬂ
AnNTNAGDY LLau/‘mamaamuamammmawswUauwanwuiummuuu 71n1514 Notice period tisaATOEOLAE?
analuiissmalunsuilulymaninagavenamu mawmaﬂmsamuLﬂsaauaiumsusmim’mLamamWﬂam
Suldun Liquidity Fee, Swing pricing, ADLs 1uamumsmmmmmawmLsuamuwuwmemuaamﬂm?mﬂummm
fanmviesmitliimnzay uasvdeoiadodisiutundasdielunmsuimsmudsanmagos suldun
Redempition Gate Iuﬂimﬂmwﬁumm&maﬂmw&leumalmLwaawammﬂmau Wiolunisvzasnislaneu
Whgamu uay ssoannfediTiuiueieile Side pocket Wensiansintatisenil wieldannsasmeldae
Mefiaumvnauna vieeafeddismiuiaiesielumsuimsanudssaninades Suldud Suspension of Dealings
L:ua:umsﬂiwwumaam‘wﬂaaﬂmmammﬂawu wazn13ld Suspension of Dealings axtluuselevinonauuazy
‘wmaaqwuwmmaasluﬂawumumm
Yoanuans

- lunsdliifinsl4 Notice period uazivniivilvidedliiedosioduse mwwmiﬁuaamuammuﬂgumﬂumaaw
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Fivssnianisimun
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mmmmﬂamuummmumamnm’] Gate threshold miwammimwu@ IcﬂEJmJamezjamswuwawuamﬁmm
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amﬂaauaaﬂ LQﬁEJG\’]?Jaﬂﬁ’J‘U (pro-rata basis) ?JENﬂ?ﬁﬂi‘U‘?]’e)ﬂ‘HWlJ’JEJﬁﬂWlJLLa“ﬁUL‘Ua‘&m’e]’e]ﬂ £ ’J‘LJ‘VII‘U
Redemption Gate ‘1/ii’e]LU‘LJI‘UGH@J@@WU%‘U@QUTHVIQ@ﬂ’ﬁ LLavmmmﬂiﬂmwmﬂawuLLavwawmaawuLﬂu
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