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daudayanasyusin

1. dyudayanainusiy

1.1 UssinnuasuleunenIsasyuYuaInayusiy

Folasensdanis (nenlne) : nowuwadaviauss Japan Equity

(@oif : nosyudanmnsiveg Japan Equity)
Folasensdanis (nMedangw) : Fastspring Japan Equity Fund

(Foufs : TMB Japan Equity Fund)
Hotalasanis : ES-JE

(Youfis : TMBJE)
TUNATUDYLALIAAAZIANITNDINUTI :  Tuil 13 ngAIneu 2557

Fuiteanzidounasyusy : Fud 23 nuanitus 2558

2181A3INS : Lifmueeglasins
Uszimnamumauleunensayu ERGREY
Usznnnasuanamsamuludnelsemna ; newusmiuasmuuuuiinadssinaUszna
UTTNVINBINUTIUAIUANWUSLAY : nNoUsIAALAS (Feeder Fund)

oI uUnan : NEXT FUNDS Nikkei 225 Exchange
Traded Fund

neanundnaansifoud evreludseine : g 1u
(JAPAN)

sgazdeangiuuleuIenIsamu :

nNouaITiiuamUlunhgam YN UTINANUTTIANEINawFe (Master Fund) fia NEXT FUNDS
Nikkei 225 Exchange Traded Fund lusasidrulaeiad sluseulvndlitesnindesas 80 vesyadn
n3ndaugnSvosneau FenesmusanineUszimadana1iiunosmuuszan Exchange Traded Fund (
ETF) fivsmsanumeldinnuguaves Nomura Asset Management Co.,Ltd. asmzideulunanamdnning
TniAer Usemadiiu uazasplusuanafuiey

12
IS 1

NaaUNan (Master Fund) @13f1915anasmuludya1@ovieaiamii (Derivatives) ey seansnm
N15UsN5N15899U (efficient portfolio management (EPM)) ¢ b ﬂamwé’ﬂ%hiamuslué’zgzg']%a
PN (Derivatives) iilotastunuidssiusnsuaniudeu(Hedging) swdsnaamunanazliau
TupsiansuiAdsusuaruindofiosnitfianmsaamuls (Non-investment grade) wagns1ansuiid
luld§unisdnduduainuund efie (Unrated Securities) sauvianansnuitlaldaangideulunain

pannsne (Unlisted securities)

diuilnde vsEndianisazamulududin asiasuimilulsemeniongvesdnny) ¥39814309051815
AN 1 U e dnguszasddnsedld iiion13aiiugiu 15059n15a9vu W0an Ao kasuTENIANIS
zamulududineausema visluguiluuimuaziiunsenadsema sauisasulundnning vie
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nowuUndaviauss Japan Equity

NSNIAUDU NI DNITNINDNNALALITD UMUTN AULATTUNIT N.8.0. UIDAIUNITUAMLNTTUNIST N.A.6.
Y5EN1ANINUA

el n15aeureIneuLlanmIsineg Japan Equity 1w NEXT FUNDS Nikkei 225 Exchange Traded
Fund azegluguveaiuanaeu Wuanadundn lnenemudadaniause Japan Equity 9193214791
é’fgzg']%yaémamwﬁ’] (Derivatives) ImsJﬁi’qu'ﬁzmﬁLﬁaﬂmﬁ’ummL?fsjqiué’miflLLaﬂLU?{auﬁumw
ssUszmenunaeRiavesiinnsnamu fuiu damuentazuamundeldtuiilsnndasuanudew
visel@FuliuAusninGuasmuiBuusnld Wy nsdfidiuanau fuliuseurias {inn1sneamues
ﬁmsmamuiuéi’zgzgw%amsJa'NﬁfI']LﬁaﬂaaﬁumwmﬁmﬁLﬁ'mﬁﬁaaﬁ’ué’mﬂ,l,amﬂﬁau (FX Derivatives)
v egslsfin ginnisnesuenainnsananpuludndudites visoreafinnsanlitiosiuendes
Tunsdifienduanaieu Suuiliudeen svisoravhgsnssunslidundnning viegsnssunistelned
dunnedu (Reverse Repo) Tnendulunamaninasifidrinnuamuenssuns na.a.fun

satsenavinganssunsliBuvdnning vieganssunistelnefdyanuisfiu Reverse Repo) I Taaifls
amulundnnindvioningdudula viomaenualasisdueeslnogramilmdovarsegunuiiussnne
AIZNITNNNG N.8.9. WioUszmadItinanuAensINng n.a.6. fvua lasazddeisauiung uay
naneuUwLYasannindaenaududfny

athalsfimny duunisamuluvszmenamuagliamulunmansiifidnvazvesdygorieamiiug
(Structure Notes) saudandnnindildinisdevrelunain (Unlisted) waznstansnd i susuainy
u'wL%'aﬁwi"wﬂdﬁivé’uﬁmmmawﬂﬁ (Non-Investment grade) uaznsansvimllésunssnsusuaay
Yndeiie (Unrated) wadl ﬂawumwlwqmﬁmwum:uaumummmLsuaaammmmmaaawulﬂ
LAWY ﬂ'mwlmﬂmwuuulmummmaumummmmaaawmmmawulﬂ (investment grade) Uz
ﬂamuamummu

:.’/ Q’lj dd‘ a v o 1 ! o a d' ¥ I o d‘
el Tunsdiiusendanisegseninsnsaliunisiuasunasyu Master Fund agenyiuliinisainisamu
Wil amsnddulumisuszine (offshore investment) Ingiadelusoutvyd luitpsniniesay 80 989

yaAmsngduanivesnamu ndeauldlugsdiunisdaidenuazinssunisaamulunasyusiuly
Auszinanaanulvi wWisidu Master Fund wnunesyuiy wislunsdindnnesu sveniulidnies
nsawmuuselilidaningdulusinsussma (offshore investment) lngiraelusoutlyd Widesninfeuas

80 vesyarmindduansvesneamu wdsduldlugisssezialiiiu 30 Tuneudnneau

5’1&1azl,§aﬂnamwé'n . NEXT FUNDS Nikkei 225 Exchange Traded Fund

NOIUNENTINBY LA UAD NEXT FUNDS Nikkei 225 Exchange Traded Fund @4uSmisiazdanis
1y Nomura Asset Management Co., Ltd  lngnasyusiana1ndunasu Exchange Traded Fund Liie
Haenunily (Retail Fund) fasngazidensialuil

o : NEXT FUNDS Nikkei 225 Exchange Traded Fund
Uz :  Exchange Traded Fund (ETF)
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2181AT9N13 : lifviue
WlguIenN13aInU : daniuasuluiunanueiiiludiuusznauvesiail Nikkei 225

wagsiudi indsazundudruusenevvesduididand 225 lu
dnadhumsasuiediudnuiiludvliiaeg 225 (Nikkei 225
Index #3® Nikkei Stock Average) /(Fully-Replication) la gl
TagUszasd i eatananauinuvesnasyulwlulufianig
WennuviselnalAeaiuavil Nikkei 225 Asnan?

aanandnnindieansfovdions :  finseendoudonslunaamdnminglaien
FuitvanzSoudovs ;13 nsngneu 2544

Tunanaunannsng

SHENANNINE 1321

anaduiilddave : U (YEN)

futi9n9d9 : gl Nikkei 225

;ﬁu“smiﬁ'ﬂmsnamu : Nomura Asset Management Co., Ltd.

(Investment Advisor)
Trustee : Mitsubishi UFJ Trust and Banking Corporation

ATUIUAYUD19D9 . Nikkei Inc.

e

(Index Sponsor )
Annual management fee* o wuadu 2 du
dudi 1 : 0.198% siodesyarmindduarsvesnemu
gl 2 : :eldanessandeniiAnainnisigsnssu Stock

lending VBINBINUNAN
undetaya : http://www.nomura-am.co.jp/english/

* ails newundnenafinsudludisiiy videdsuulamsBonifuasssudounagalddnesg 4 ves
nowmula

 lunsdiinesundninsudludiudilasinsdans dausddansiiuilifiteddny Wisnianisve
anudvsfazuilufindulasnsliaenadosiumaivdsundasmesnesuvaniasiiodldléfuuian
Afontuawuud wazzuddbigtemhsamunsumaiuledvesusenianistaendu

Uayasivil Nikkei 225

- il Nikkei 225 1 Price-weighted Index Usznausievuresuisniiianimadaslunisdousgad
pnstlovlunaranannsndlafieanseniu 1 (First Section) 31uu 225 UTEn dnviavillagusem
Nikkei Incloefinauaitunisanidonainaninaaed (Liquidity) WagfIunuuaInguanaInnssy (the

balance of sectors)
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1.2

- Fuil 28 wgAdnou 2557 ngugeavinssuiiluesdusznevlunsduasivil Miludndiugean 5
JuAuULIA laun Electric Appliances 17.7%, Retail Trade 11.9%, Information & Communication
11.2%, Chemicals 7.4% ua¥ Transportation Equipment 7.3%

v oA ' A < N S a ! o Y & L3 o U
- svdidananfelusvinianduiionunsvaty wazgniunlddunumnuasgiudmiunisamuves
tnamuandularinamuseges wazlududnldlunstinasugiavesssmagiu

- annsagdeyadvillavniulu Bloombers, Reuters wagk1u website: http://indexes.nikkei.co.jp/

ulgurgnisdesiuanudesandnsuaniuaeuvainanuy

Jasfiumnuidgainudnsuanilfsununaeidaved ¥an15neanu (dynamic hedged) (0%-105% ¥4
UAAIAILE)

o/

Ay

Y

A (Benchmark)

MTIY0INDIU (Benchmark) Mg HANIANTUITUYBINGINUTIUNGN

e luganafuey Uiusesuunstestuaiuidssiusniuaniudsuiiefiouindianaiu
U Suiiduamansuuny Uszanadesas 95 uasUfumesnsuaniudsuilerfisuiumanaliuum
o fuiidnamanouuny Uszanafesas 5

il UiEminmsveanudnsilaniudeuulawndin (Benchmark) lumaiSsuifounufivisvinnis
Wiumsuazinzan Jeegnelinsovulouiensamuiiiinue lnsuisniansasdamedoyauazuds
Tiasmunsuarmiesdnuisiufidmadeuiadte dosuisiieatufiia uasmeaualunis
Wasumdtadsnarsiunisasssmdlubuleduesuisninnig melunafifamuauisalisslovd
Mndeyatunisindulaamula

agelsfinnu lunsdnsiudsuwdasiidiadelmduluaudsznie Goulauasdefmunauiauui sy
AN waL/138 UsenA TanuavesdIinuANeNIsUNIg N.8.9.0837UNIRT5IUNTIANANTS
AdunureneImnuTN lay/vie n1sidsuulasdinlunisidiuisuiisy lunsdlfigeendinvilves
0 r.:’qu./ M Yo o =) a v o [ J a ! a v o ¥ r-:ll v ! Y YN
mainliledavivselamedeya/dnsdanandnsell lnsusenianszudsddsunlasisnd nligie
wihgaaursualmtrunsUsgnmaludvledvesvieninns melunaidamuanunsalduselov
Nnveyalunisdndulaamule

L3 Y 1

nsuussiiavieau uaziniuselevivesinevilgamuienaiuyiinvaaigasyu
NSUUITUANUIBAMY Laid]
Ussiannisuusdavoaeu : Ll

FUALRYANUAN (NsuUsriiavieamu) :
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1.3

dnuneidAnyvanamusa

WaNgaNny

e awsnfuAIABIINNTanasediuduaInnsauluy Wowandulonadldunanauuny
snninsasmulunsiansuiiily

o dnamulseanasasueiundesnsawuluduiinu Nikkei 225Usemagvu

nawuillyimansiu

% A o & v Y a L [y 14
o tdnawmundenudndudedldiuamuillusseydulng
o tdnamuiliaunsoiumiudesninnisanawediusuy annisasmuluiu

avaenuluszesiian :
= [ a o wva I & - A vy v o v & a vy
\esnnnewuidunswuilaigfeniiamuaiiniade visveulsnniuwiinig dwlu sseenaiiigie

Y
[ [
=~ =

miwamunIsamulunemul 3uefuingusvasdlunisamuusstentieamu lngsdeerndeds
srewlIaazanusnawmuls NanauLnuAIAnie waraudssnsulnaInnsamu

1. HANTSANIUIUEDUNGIVDINDINUNAN

M Performance History

Change in NAV (Daily)
105000 (yen/ point) (billions of yen) 175000
90,000 NAV (dividend re-invested) 150,000
—NAV
75,000 | Benchmark Index (left axis) 125,000
60,000 100,000
45,000 / 75,000
30,000 50,000
Total Net Assets
15,000 25,000
(right axis)
a . . . i g
01/07 07/07 13/07 19/07 25/07
1 3 6 1 3 Since
month  months months year years Incep.
~ Nav 59% 1.8% 309%  37.2%  105.8% 521.1%
(devidend re-invested)
Benchmark Index  59% 1.9% 31.0% 37.4% 106.8% 554.8%

(Since Inception 7/9/2001)

ewme - Toya ol Juil 30 unsAw 2569

2. Y9yaN1IAYUVBINBINUNEN

Sector Allocation (% of NAV)
ELECTRIC APPLIANCES 33.6%
INFORMATION & COMMUNICATION 11.3%
RETAIL TRADE 11.1%
PHARMACEUTICAL 4.9%
CHEMICALS 4.6%
Others 33.0%

Total 98.5%

ewme - Yoy ol Juil 30 unsiAw 2569
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1.4

1.5

1.6

1.7

1.8

3. YanSwdFunasugega 10 duduusn

Top 10 Holdings Sector (% of NAV)
6857 ADVANTEST CORPORATION ELECTRIC APPLIANCES 12.6%
9983 FAST RETAILING CO,LTD. RETAIL TRADE 8.7%
8035 TOKYO ELECTRON LIMITED ELECTRIC APPLIANCES 7.6%
9984  SOFTBANK GROUP CORP. INFORMATION & COMMUNICATION 63%
6954 FANUC CORPORATION ELECTRIC APPLIANCES 1.9%
9433 KDDI CORPORATION INFORMATION & COMMUNICATION 1.9%
6762 TDK CORPORATION ELECTRIC APPLIANCES 1.8%
4519 CHUGAI PHARMACEUTICAL CO. LTD. PHARMACEUTICAL 1.6%
4063 SHIN-ETSU CHEMICAL CO.LTD CHEMICALS 1.6%
6098 RECRUIT HOLDINGS CO.,LTD. SERVICES 1.5%

Total 45.7%

vewme - Toya ol Tui 30 unsAu 2569

HanauunudamuazldaIntuamuy

femheamuilenasunanouunuainnsasilusuilsnnyasmheamuiifisduan slsdmss
voasamdnning Jutluna (@) Anesudamu wu mnviudemisasuilumaiaueisd 10.00
UWReMIY wazsouTIAUTeRumheam Uiy 10.40 vmdemae wanIgnevieamule
mlsidudiuau 0.40 vindeniae é’aﬁ?uLﬁaﬂmﬁqu%’w’?}j@ﬁuwﬁaaaanué’miuﬁﬁmwuL'E"auisuﬁfi’mumiu
wifsdetivau fomheanuisilomaiunaneuwnuanyamizeamuiifisdu
UURUNUIATINITAIEA 8,000 H1UUM

UIEMINNI590aUaNEIUNTNINTUANTINILRL UYBIATINITIINEIUNIUANLNITIUNIT N.a.0. Lag
fonldsuanuiureuINgtenilsamuLs Famaiudwiutuuvedasinsasluluaumdninos
wAETUABUNTIALTUNTNETNUANENTIUNNT ..M. ATUA

39UTEELIANUYY
o Junauansoull : Tuil 31 ey uns1AY
o Jundugasouly@asausn : UM 31 s UNTIAY W.A. 2559

JadeilinansznuagreliivdAyratiuaimuvasiamu

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

NSRUAMNUALANTITEANYEAUNLIEALYY

1. US¥ndansasiieufmuadnseAIIgAUMINEa LR fev g uUNTa &g Auniiga uues
nowusUabiumlaanglunsaiinmunlilulasinig deedifuniinsdifweludl

(1) usEndnnsiansands Sanudelasgasauazaunnaunaindunsdiduvgasdelul lne
l@supnuiureuvesguanaUsleviien,

(n) Twsdnduibilianunsedmiie elew ndnvindvienindduveanamuniudalaegis
AULVRAUNANTD

(@) fmgnvilbinamuswlilasuiissduainunannindvsensnddunamulinumnuaia
Uni Famsiana1iegueninilon1smIuANYaIuIENIANITNBINUTI

i 6/ 77



nowuUndaviauss Japan Equity

1.9

nsklrnevielisuteAunIgaImUINAE

(2) {Fonhsamuiddmsfumhamudeuielutiszernafivisndans wui meniude
Aunitsamuligndesnud szyliludiusieazifealasenisdanisiadodsnsduin
MruAIa N IAINKAEN1TUTENMAYAAINTNEAUANT YarEaImY WagT1AmMUIaIYuY
vaninaiuazisnsdudunislunsdiyadmisamuligndes uasgauanalselovidslalsd
SusestoyaluseaunIsui s UNAILALTIBNUNTVALIETIAN

2. MIGeUmMMUANITITERUAMNgANITamumNte 1. usendnnsufdAnuvannaeiassieludl

'
[y [ A

(1) deumnuadiszaveaulaliifuduiuinsiusdiuigteniigamuimdngAuniieayu
W uulasuniseauduanditineu

(2) wAsdomhwamundmdwwisaunlisamulindilinsvimsideunvuanistiseAvgf
migamu naensulanesal levylvauedulaz]amunilUiinsuseswenaninieg
Bnsla ¢ laenau

(3) WINTAOUANUATITLANVIEAU NTBUVITAAITIHNUNUAAUNANATDINITEBY WALNANFIU
n1stasumuiugaureguanalssloginiude 1. (1) #30n155U50970Y a0 9 A

naUsglevdnude 1. (2) dedinanulagndu Ml vs¥ndamsnemusiuazteunngliiqua
nauszlesiandunsunule

@ TusgninamsideumvuatiseAvieAu Mndigaenuivamudisauniisamuluginia,
Aena1 IWUSEMInnsSudioAuniIgamnuiu lagfaetnsea1vIe AULAKD oML UANE AU
TudesAdneAunaunas

3. TAUSENIANISNYANITVIENUILAIVU NTanEATUAE W@ antiuamu Tugiesseznainussnmui

Tivenheamuligndeswmiudiuneasdualasenisianisidenuanailun1sAuiswazIs
Usgneyaamingauans yaamiigamuuwazsiaImiieamu wasauanalselevidalilasuses
foyalussnumauslosadounduasmenumssaesan Tasudsddenuisasmui e
yheanuliudlimsuiimmganenieamu saensuliameseriomisanunedutayiamu
shlulimsuiimvgasumdsdomheamuiaeiznsle q Tnendu

¥

A A ' o a

nslivenselisudenunitvamunuadeniulinga

[ '
o

NSUILAIMTRALNYATUANE BN oA AU AUNIEAIYU

(suspension of dealings) USEMIAN1INBUTIANTaALTUNTIAgeanlaiiu 1 TWin1g Liuume
Idunsnoufunaidsnananditinamu nguidninnisnewunuinnsanud dmudelasgaiauas
auvnaunainsidudosseiunsd evsmissamulaglduanudiureutesguanalsslon Su
dowmnmadndununsdlansdniaed

1. lanunsadnning A1e lou ndnnsndvisenindauvaanawusiu lhegvaumeauna
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1.10

1.11

2. Wanunsarumayarmingdurenemusiulieginlusssy wazmanzay

I

3. TmpdndudulaiiefuasesUselovivesfomhvamulagsiy

ofls mslivenielisutefunineamunumdsisuliudviowvgnsusddeviomdsuneunie
839U (suspension of dealings) lius¥mdnnsnawusufunig Ussnmaditnauamenssunisinu
vdnninduazaatandnning A au. 9/2564 1309 ndninast Fouly uagrddnsdnnisnasmusiuiite
famuinly nemusanitedanuiiiivnedes uavnesyusuiedamulsziamaniii

sl nslilnevielifudefumeamumusdsiisuliudwmiorsngasumdsdoniamamisfumioe
a1vu (suspension of dealings) #ae1nd u TidulupuusenianuznssunsmiunaInnuil nu.
11/2564 309 vdninausinsdnnisneausanitegamuinly nesuriledawuiiilisedes nemu
lefamuUsANanTY waznaauaLyAAa

U '
o v o

U3INInNsueanuansnagngasuidsde / mdsduildsumhoasudinemuiunistinsivieas
@V v
Ale

Tuns@ifiuismdaniaiiuin mmegafuidsiananazidunsinuussloninesuuagyfoviagamu
Tasu3svinnisazdsemadimiiogneion 3 Judeunsgaiumdsde / mdsduiudsuneamudn
Tnefinuszniadanalifuendanms drinousaravvesdatvayumsvieniosudofu wasudld
dnauAnenIsuns na.e. nelu 3 ’J’uﬁfuLLGii’uﬁﬂﬁzﬂqum%’uﬁﬁébﬁa / Adsduiasumineamu
iiidunistinsmvionnns

Yaaneigteisamuaznsudeyaneanuyarminddugns yarniigamu ueesInviewazsy

s y
HoRuvinuamu

o AulervoIuIENannIT https://www.eastspring.co.th

. Inshndeaeunuiiguiiuinwnisasmu vesuidninns ns.1725
o asunldfifatuayumsneviesutoumieammu

[

fasuasnsansudeyaiafuinediunasmusiuil laandamisdil

[ 13 a v v .
o AUlATDIUSINTANTT https://www.eastspring.co.th
o nshnsieapunuiguenUSNwINTTamuU US¥ndan1s ns.1725
o apun U lANHATUaUNITVIETI T U AUMIEAM U AT ULAIRIINUTENIANS
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2. Uadeanandesvainaanusy

IS

o ANUFsMANlUdINVRINITANUYRINWUIUADEEUSS Japan Equity el

1. m’mL?imé'uﬁuLﬁaamnmsamu“lunawgu NEXT FUNDS Nikkei 225 Exchange Traded Fund

R mmﬁumumqé’mmmﬁmaLﬁﬂ%igﬁ’ﬂﬁé’ﬂﬂ%’W&Tﬂ%@ﬁﬁ'ﬁﬁﬂamuamua‘gj finsususty
vioas sudunainanmsiasundasesnnzmainlaesiy annziasugha Jasemsnsidles dsau
9AEMNTIL AANARULATAAAYY NMsAANTalvesinamu uAldesnnemusmAsUszing idh
amu dn3nszarensamuluvaisngugnavngsy 3stisanaudssainnisiuniuessiaile
sesunile

\os91nnesmuiladasiayis Japan Equity uloutefitunisasulunedyu NEXT FUNDS Nikkei
225 ETF liitfoanindosay 80 Inoindelusoudvad fufu mnudswos NEXT FUNDS Nikkei 225
ETF lude 2 Sudummidesves nosuiladaviauis Japan Equity fe fawulunesuiladan
aU34 Japan Equity S9msfnwuazeeniuanuidesweanamuls

2. AudEINNsABULURRYl Nikkei 225 nneda lan1afinvil Nikkei 225 giiiaigaiuniaan

Aasluyi93zeEIa1d ug 3eszese1luu1Iase 1ewwinanivAsugnanUasullaslunie

o a ' o a A v d & ¢ U o o g YU a . .

anumsadaulafidenansenudenisaiiunuvesusdninilussnusenouveswivil auvilidvil Nikke

225 andas NemnNiamaNITalRINg1TNITdINaNTENURDNDINU LBsINYafAUNINdansves

neenuiin1Ua usUasmuavil Nikkei 225 aetiunina il Nikkei 225 anaszduarinlviyann
dunindansvasnasuanasld

=

3. AYULEEANIRNUNTSIERY LATEFNA AANANUYLUTEINATINGIUAIU (Country Risk) Nesnuazil

AUABeeIUsEinAildIamu Sustaiinainnisiasunamesdadensednusauidsses
Useaty ity nslaswgia deau Madles gaamMNTTL AAIAYLLAEAAIATY NTNEVe
Totsdusnag Tulufadedrinlunisamu wu dedrialunsigsnsmnaniiasuiuns ded1in
Rerfumsasuuesinemd wasmsunsnueswosmhsnusy Wudy lesnnesmusiusisUseime
fihamululszmadiu Wesssmade fsoravhliiiaudumuvesyadmindauronesmuiia
w1ty agalsfiniuainnsd nesusumsUsama fdiasmu fnsnszanensasmulunatendy
gRavnTIN Sswananuidssldsziunis

4. AandeeIINNIAENeUYesaanuannsng (Business Risk) Ao ALdBsiAgITIiuNaNTS

ANdUNUTDINMUIATUNANTENUIINNANTANTUIUNTANEILTATUNITUINNTEINA Yaeeen
NANNSNGNNoUNSNiensat0Y 39019 INTIANYIN ATV eNnaNNINdanastavdwali
UAAMINYAUYBINBIUNANAAA

wilileannnaausINsnaUsEna Mdnamu Insnszanemsasuluvnatenguenamnssy Jsuan
ANIEERINNAaNIIAILNYIUS IV anuannIng laseAunis
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5. anudssiudnsuanisy (Currency Risk) mﬂm'ﬁﬁﬂamu NEXT FUNDS Nikkei 225 Exchange

Traded Fund dn1sAwisiyaamingduans (NAV) lusuvesiuen newulndariau3s Japan
Equity F9asnulunaenu NEXT FUNDS Nikkei 225 Exchange Traded Fund 3flnanudesesniiy
FunauvesshsanUasusennaiueuiuEuuImng e Lﬁaqmﬂﬂawulﬂm%aﬁaﬂ%a | Japan Equity i
msfauyadmingdugns (NAV) lugdveaiuum namde mnARuumiiudeduanuiineau
dhasuiledeutuanaiueuiidrasuiu (Fu 210 100 v sio 33 1w 1y 100 U s 30 1y

wihliyadmindauavsvesnaamuillewaduanaiuumiesas lumsmssfudamndGuum
fiAngouad (U 910 100 U #iw 30 wwu LU 100 U e 33 L) Agvibiyarningdugnsues
nesuilemuauduanaiuuimnniy

Fouiioannudosdiud nosuilndasau3s Japan Equity awwmimﬂﬂamummmmmﬂaﬁm
LLaﬂlfdaaummaawmﬁuaammmsﬂaamsluammuwmu’nmmvam muuﬂawummmummmm
mﬂamimamﬂaauaq %qaamuawimumlsmammqumﬂamwLLamUaauiumumlmlﬂmmi
Joatuaudsdls

6. AMUFBRINANINAFDY (Liquidity Risk 38 Principal Risk) Aia AwLdesiiAnaInn1sAinanulyl

& a Y 9 v = a0 v A &~
a1u1sadevseviendnninglaniglussesnaivsesainuinmuall iewinlenialunisdense
Pendnmsnglain WesannaaussUsswaidiasu Wy ETF Fund 3aunsadoualanniui
13 JsdlAnudesnuiites

7. anuiesiinan ETF lunanandnnindvasnamusisszmasiauinnivietasnityarining
AUNBMNUAIIUIEWNA (NAV) m1eie 51A10a19 (Market Price) 989 ETF 909083V usi1auseine
919gwiResniyardunsndanssonisvesnesuinaUszina (NAV) ilesannyaddunsndandse
UG VDINBINUANUTLNA L‘LJasmuﬂaﬂﬂmmammawaﬂmwwﬂawumwﬁummamam
Tuvnigfisinves ETF VBINBINUAIUTENA LUasJuLLUaﬂUmmUam /aﬂmu%ammmiwmuuu
muuﬂamummiamam%%‘mama ETF 993n0susiuialszina lusiaiigansesininyan
dunsndansrenievainamuialssma (NAV)

o/

8. AL 8991NN 195 SN TUT Y19 ¥ 8a 191 (Derivatives Risk) vaatIuaanuly

&

fnuszing I‘Hﬂ’]il,‘ll’Wl’]ﬁiﬂiiﬂﬁmﬁﬂ%@‘mﬂﬁ’lﬂﬁuqLW@ﬁj@ﬂﬂ‘Uﬂ’J’mLﬁﬁJ\‘i (Hedglng) ﬂawum%wm

<

AudegsannisigdyalivjdRmudygdnan ilinisananudssainsniuaniud sy
(Currency Risk) lsitdumuiinianisally ﬁQﬁJuLﬁaammmLﬁsamaa@é’@mﬂ NBINUILLLIINTINTTY
fsnaniuaniumsfuildfunsdasusumnuindefieeglususuiiannsaamuld (nvestment
erade) RnanTudndusuAuULdeiefildsuniseensuaindrtineu n.a.m.

WBNAINANUABIFINA1ITIR UL MSdvIgsnsTudya@erearmineraiidunueging lagagih

TinanauunuvaInemulagsItanatantos 91NAUEBNURUYUNTANTY
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ails miﬁ’l’@iﬂiiﬂﬁﬁgig’l%@%’]EJa"N‘Vﬁjﬁ wiagtisanauliuiueu (Amdss) 91nnswasunlas
yoadmmuaniUdsy widnnswdsuulasiuduusslevideyarvoansiaisfinesyuieny noswu
Aoranualonaladselosdninarigunuy %aﬁaLﬂuﬁunuﬂW'iLﬁa‘[aﬂwa (Opportunity Cost) U84
QLEVAY

9. m’mL?{ﬂaﬁ'Lﬁﬂmnmiﬁnamu‘lajmmmamuiuna«w;u NEXT FUNDS Nikkei 225 Exchange
Traded Fund laansaly
TunsalinesulianunsnfiagiiFuluamplunesyu NEXT FUNDS Nikkei 225 Exchange Traded
Fund I¢Ensaluliindensdlag du nesmuonafiarsandramulunemumisasulusssse

Ju dnvazieiu Tasfohldsunnuiureuangiemiiasuuds mswasuulaingnens
vl 199 sveenesuniisamuiinesmuazidiluamunazanaiunsiissemaineauidily
asuuanssllnfuld deeravinlinesuiinsduinarianuainmsdasunlasiongn oglsh
p newuaziddvigiomheanmunsuaimihlisngt 15 fureunsidsuuvadiuasmplunesu
mheamudile

10.A21uL8 g9A1udnsmantUd 8u (Exchange Rate Risk) : 10 uA113LE 89910N1SRUNIUTBIT AT

a a '
LANUAYUNUATINNUTLNA

lananazfinaudss : AAEEIINNSHUNINTRERTILANUAELRUATIANUSEMA N5aeuly

vannsngaUsemanilanatuuandgliananaluiiseaumnuaingieniisamu snsnanauwny
NNTAMURINAITTUBEIUNSIWRBULUaaBaswanUisulugisianiy o me

a a g 1 % a 1 = d' I =3 = 1 1 A = [y
NANITNUNNAVU © E‘NNaEL‘Viﬂf]‘aLQ‘UWNU?%L‘Vlﬂllﬂ?iLﬂaE]‘lJl‘Vi’JLL%QF’H%‘UM?@@@‘UQW@QLQJ@L‘VIEJ‘Uﬂ‘UﬁQﬂ

RuumuazaansenuisnanauLnuveinawunzlasy faonvhvinemulasuraneuwnuiasning
AANTSallY

[
] |

KUINUINITANUE-S : NoMUIETTamUludyyIFevvaminiedesiuaudsdain

é’mmu,aﬂLﬂ?{&JumuqaaﬁﬁwaﬂQ’%’mmiﬂamu (dynamic hedging) wiliiiusosay 105 vesyan
arandesiifiog el finmanomuasfinsananiadefiieades wu wnlduwesanuduiuves
SasuaniUdsn nmelATsghauazanzaa1an1siiu Tufsrunulunsiigsnssy emianisal
fanadasuanudsy tnsdudunisniglinseuulsuienisuimaninudesreaneayu uagay
AnrgilazAnmuanunsaifienadamanssnusomiuanamassinaegeseliles

11.anuidsssninnandunindiunandyandenearmirdianundeulualisenndasiu (Basis
Risk) :
Tomafiaziinaudes ;
1. ﬁum%’wéé”méwaqé’fgzg’ls?’ijamaéawﬁflﬁiﬁumiﬂaqﬁ’ummﬁaﬂ,zﬂéﬁ?ﬁlqLﬁmﬁ’uﬁum%’wéﬁﬂamu

89U (Cross Hedging)
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2. TuanmeiinandlanuidunIu wagyse JUgmauanInAaes

[
[ &

3. dyanFevsarmihiongaurislivinduszesiiainisamuluduning

HansznuNasintu: aaliaunsadesiuaudswiuineamuaianis uagenadamansenuluids

audeyaf1Ruamula

LUINIINITUINITAULEDS

UTEninn1sAnaNLarUsziiiuanunsaltiesiuanudes tazanuduiusussnisiudsuliassinn
YoAUNING 91989 Tudygrivaunsndnassnislesiunudesegwaiiaus J9Useninnisas
firsananiiunisusulsmse whlalimunganduaniunisal

. ﬂ’aﬁutaiﬁlﬁwﬁniué’au%aﬁnaﬁvgu NEXT FUNDS Nikkei 225 Exchange Traded Fund

nnsfinesusan Ifdramuldidramulu NEXT FUNDS Nikkei 225 Exchange Traded Fund et
ﬁfﬂamumiﬂﬁmmﬁqmwm?ﬁjwﬁﬂmamamu NEXT FUNDS Nikkei 225 Exchange Traded Fund ¢3¢
Ao Stock Price Fluctuation Risk &INAV 9939n99NU NEXT FUNDS Nikkei 225 Exchange Traded Fund
o1afiaudusnuldainninadoulmassramdnningfinesuamu Tasiainsamuluneamusiud
Snwaifiuanesninnisdudinsuiaslaeialy Mlswazaemuiietuainmsianisnosmuazanidy
mszveaty Juamuiinesuamuiildlisunsaussiuduiu fafufamueniavauainms
fyariuasmuenaansianituasmuisiududeanannisanases NAV 16

uonant LU diladesne MerefinansznureninuuansesEnInwaneUwUYEIT Y8198 wax
NAV 1l easaeinqUszasdn1sasyuues NEXT FUNDS Nikke 225 Exchange Traded Fund s sn¥als
waneuLuYeInewu indeulmluluiismafedufudiiensds udegslsAnalunisdnnisnasu Ll
annsasusesldinnisiedsulm sndulufiamadioafuiusaidids mntaduse q 18 fwiolud

1. ﬂawumﬁﬂmumaﬂsvmumﬂﬂﬂmflduﬂ'ﬁ%mwaﬂ‘m‘wa (Brokerage Commission) Sutilesunann
nstevdorendnning wWuanuiuiudsundnnindludvisnads mamefunheamuesdamu
Jusiu

2. neauseiinsionsesiuanlutieszeziiaivil Jwansuunuvesnisieaseaduanvzliduly
lufiemafenuranaukuvenawu lneadiluandngd nesusinenalasulduainnslasuan

Fondigawuveaamu viseRulurannewuswlasuanmsasmulunanning

3. MANNINGNNBINUTIAMY 813TEIUA1IYBITIANNDWUTIAMUAULAAINILTIAINGIN U VULTIY

e

4. newuenaliausaamulundnningndeinmsamulanudnsdiuvemanninduuludviionsds
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5. MINNBINULNITLUIM1§3N550 Futures Transaction 9198NaR195EMI1951A1UBY Future 4ag31A
NANNITNE

6. newuilaldanglunisdnnisnamu Farziinansenusenanaulnuannsasyule

LATINBUTNITAMUFLIAUANTNARDIVDINDINUTIY

UIEMINNITL IR LTATRIEBNTUTITHaETANTIANNENR LN NARBIYRINBIU (Liquidity Management
Tools) A4il

1.

1.1

wisestlonafmuabigamulugsunisealdang
AsTTUHBLNSSNWEAIWAaeY (liquidity fee)

nowusainly

ans1AsTIsunsShwanmegesliifiuieuas 2 YaIYARIMUIEAIU SEAULAAINITUIEAUNULEY
asunseduiUasuvthsamusen Lisnindesas 15 vosyarminddugnivenosmu uay / 3o
sregiIaINstensaitgamuliiiundl 30 u

vanunasiuaziouly

U3¥ndnn1sasiansuseniiv Liquidity Fee lusnsigeanliiiudosas 2 vosyanviizasvu lag
U3¥MIan1sazilamesnn Liquidity Fee i3onifiuais saudeseduyarinisvisfuniseamunio
FuBsumheamuean uaznioszevinainisiieasemihamuiiiwSonifuasssudeuilumisde
Fyrudrudoyanasmusiy uag/miemaivledvosuidndaniavieliunstemnaduiivseninns
v

Toaudvs

. Uitmdnnsveanuaviiuasuulassng Liquidity Fee fifonifuatildmunasfidavesusininnis
uiliiAusnsgeanfidvualilulassnns safsnsasuuvassefugarinsvieAumeamunie
dudsusen uasvdoszernansiionsesmivamuiiazdenfuasssndenilfnunasfdaes
Ui¥ndnnns udliidhninarmnisuefuvdeduasumeamueen wag/vie lifunitszeznanie
asosfitmualilulasenis nevdsminnisandamslumivdodviudiuteyanamurnaziivled
YosuTInIan vt umMeteseBuTUI N simua

. USENIANISURENIUANS AN MUATIwaTIdsara NN uaz /i ol ouly Laydnsa Liquidity Fee 9
WANFNAUAINTEELIAINITAOATRINUITANU Uag/NTBLaAINTVIEAUNIEAImUNTRd UG B
iamueeanie

. UTENdInn1sveanIuaniNnavideyavemiivamunuda@idunldlunisiansanuasvsedndula
1509618 9 AAEUsiunTTITiATedile Liquidity Fee Tutuvinnisiu
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a P =
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

a)

5)

a v o <) 12 aa a I~ ¥ . .. a | [ | [ o aa 1
us¥nianisazidugldnaidanansaundenld Liquidity fee Munnd1enulunsiaziuvinnisndinsly
\Avesilell

a v v a = <@ . .. = % a <
U3 ENIANITazN1TITunLAU Liquidity Fee Taasindnnislunisiansaundulumuuleuisuas
WU NAUTEINIANITATUR Tneiarsanantadeds o Aneates lawn

AUNULAZAT I TI8INNITTOVENTHEFUVBINEMUTIN (transaction costs) LU bid-ask spread 7
Waguwlasllannmsdereninddusunuiasalditglunmsshumdadiunisamu uway/vie duu

1 g v A = < = = =
wazaAnldanefigniseniivainnemusinUatenis (nsal feeder fund w3e fund of funds) 59ufs

funuazAliTeunneIdes [Wusu

AUNUUALAIYT18N15YIN3INTTU REPO LNBLETUANINARBITOITUTINTTUIUIA MG (03) uaz/1Te
sunulunmsusuldnsanseyiusiiedasiuauides

JEAULAAINTUEAUNIIEA UV oA ULUR S UMEaMUBDN LALVTRTEELIIAINNTTRATRINLILAIU
YadghoniIsaunaenndasiuLleuIENShoATmMAN SN

ANINASBIVDINDIVUTIN LU ANNARDIVBINTNIAUTINBIUNBATEY

NOTNNITAMNU UHVILNITAMU ARBAIUANITARIATDINTNIAUNAINU

) Yadedu q Norafisdulusunan NiNaNTENUANINARDIVBINENNTNETINBINUTILAYY

lnguigninnisenaiarsanldteyaUssananisniglddeaassiiioguas s oauufgiuwasnianis
Usgilluanladeiineitesinfiasnsasilaieliamnsasiunmsianelunaaztouly s vaziiu 9

Tunsdiifinsléinsesile Liquidity Fee i us¥mdanisanunsaidenifiu Liquidity Fee tufinainns
JSugarmingAuaviiegasmsmunaiiazieusunulunistenening Auvanamusiu (swing
pricing) (i) viensiiuarsssuieunstersmieamuiiasieusunulunsdonenindaues
no9UI (anti-dilution levies — ADLs) (i) wazanansaldsiuiuindsafielunmsuimsanudes

ANNAaIDULA

Tunsdlfifinsldiaiesile Liuidity Fee i Guann Liquidity Fee iFoniiuldazthndudnasmu
oslsfinnunsliiedesdotiiingUsrasdiflovsammanssnumiaviionafatuiugdemieamud
Hansasnulunesusioly indesdeillilliiingusvasfifioasmanauunulinomuudetle

NBUI feeder fund wag fund of funds
WeanawmuUatenainisly liquidity fee usEmiamsaeiansananiiunisiviaenndesiunamulalenis
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1.2

SwaziBuniuLiy

denesuiaensld liquidity fee Uiminnsazduiunisliaenadestunomuuatems sudeyadi
1#3u91n newuUatene Tasazidsnifumudadiuannsuefumieamunisduidsusenil nie
Hulunugafidavesussnians nerdeisselovivesnssuuazyfenieayuiuddn Taay
fufumsaunelivdensmusuiily wasdulumuivsmedifedesimun

n1sUTuyaAmINEAugniaiegasnisAwianazouiunulun1sTeUeNINgAuY NN UTIN (swing
pricing)

noUIIUNIY
dngegnliiiusovay 2 YearIiILamY AIgTs
Full swing pricing

Partial swing pricing

vdninaeiuazdouly

. USEMIANITALANUATNT swing factor geanliliiusasay 2 YeyaRIUILAY kaTUTENINN1TaL
fersandenld Swing Pricing A Full Swing Pricing 3o Partial Swing Pricing RHERIPELRN
UsEMdnnTs lnerdsdasslevivesnawuuazdiomhsanududdy

. swing factor fiundnnstunisiansundulumuulevislagiuimanuieninnisiivun lngfansun
ndadusng ¢ Anetes laun

1. AunULazAYI189INN5TOVENTNEFUVBINBINUTIN (transaction costs) LU bid-ask spread
WaguwlasilannmsdereninddusunuiasalditglunmsShumdadiunisamu uway/vie duu
wazAldIefigniseniivatnnemusinyalenie (nsedl feeder fund #3e fund of funds) 59uds

Y A4 19y A ad v & v
WUVJULLag/ﬂiaﬂWIGU‘U']EJ@TJVlLﬂEJTU'EN WUy

2. fuuLazAlYIIeN1YIgINTIH REPO WaLasuanInAaedsessugsnssusualug (613) wag/vse
sunulumsusuldnsanseyiusiiedesiuaudes

3. Yadedu q Nenafiedulusunan NiNANTENUANINARDIVBINENNTNETINBINUTILAWY

il vEndnnisenafinsantdteyaUszunanisnglideieasinileguaznioauufgiunaznianis
Usgilluandadeiineitesinfiamnsasilaieliamnsasiunmsianelunaaztouly a veziiu 9

«  Swing Thresholds dndnaslunisiiarsanduluauuleviguaziuimeivseninnisivun lag
W1sunantladeng o AAeates lawn

1. @NNARBIYBINDNUTI WU ANMARDIVRMIHEAUTINaUToATeN
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2.

3.

NOTNNITANU UHVILNITAIU ARBAIUANITARIATDINTNIFUNAIU

]
[y

Uadudu 9 Nonaintuluswian NiNaNTENUANINARDIVBIMENNTNENINBIUTILAYY

[V
v A 1

91 USEndanisenfiansanlddeyauszananisnieldtemiasiifioguazseaunfigiuiar vsenis
Uszuliuandadeni eadaavinfaiunsavinlaiialvauisasndunistanielunaitazidauly o
YadEU 9

o vurlavauznils USEndnns aglily Swing Pricing wieuriu Anti-dilution levies — ADL W#igna150
Tg51uiUATBIlalUNISUSINSANUELIEN I NARDIDULS

YAIUAND

1

(%
Y

N

US¥ndanisveanudnsiazinteyavemiisamunnyia@idunldlunsiasauasvsedndula
1309719 9 MAgIpsRuNsIdATesils Swing Pricing Tuduvinnsiu

U3HNInNT5veanuadvEiUasuLUaidng swing factor Iisaniuazs lamunaeiidavesusdndanis
waliudnsgeaanimunlilulasenis

UEninnsveanudnifashedomhamuiitszdusods sudniuseatemheamului
¥insiidnasTdindesle swing pricing LL@BU%@%ﬁJﬂﬂ’liﬁ]Bﬁ’]EJE]G]G??E]WUI’JSaﬂnuﬁﬂﬂﬁ’l’ﬂﬂimuwﬁ
fosanuazniedaduladowing 9 fiisatestunisldiniosdle swing pricing Tuurnisidu vadl
USENTRnsreanudnsiagliidsuudasnisandunisle q Aldmidunisusedadulaluudad
Aertestumisldiedesile swing pricing lufuwhnsiy whnnaendasngindesdemiasasmu
Fauavdoundiuresiuhnsiuliansnenifudulfuasmenstenisamuiitszdedai
Sondvlilddu Wildsunsdaassmbeamu Sadulumunasfifsvesuisnians

shasanldingesile
Ustndnnsandudldnafiiaiansandenld Swing Pricing fumnsnaiuluusiaziuviinig Adinasly
PR IRY

Tunsalfiussndamsfinnsanld partial swing pricing azidumsldiamzfuvinisgevielaiidad
yosyaAPorsMasamuansveInemuiisuiuyarmingauanivaunvosnomuianiunis
swing threshold fiud¥mdanisiua ImUﬁyjam%@mwﬂwamqu%maﬂﬂamuﬁwmmmmﬁaﬂ'w
N3 avLEamu (subscription) UanyaANsdUIUAsuMIIBaUIE (switch in) WndiByaAIns
YeAUNILAMU (redemption) wagindneyarinsdulasunteamueen (switch out)

1 wazdunisnsauandulunudsnusendanisivus

NBINUTIU feeder fund wag fund of funds

Y

Ly

anaNuUaIen19dn1sly swing pricing US¥NTAN1saENasALlunIsldennd 9 uNaINY

Yananng
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1.3

TYaLRUALILAY
Wenawulaien1ald swing pricing Us¥mdnnsazanliunisividenanasiunamuualenie amudeys

Y

=

=~ =

gisuain nesyulatenie agldndnnis best effort Fadulumunaidavesuigninnis wazeilds
Usglevivesnamuwazgiomhsanuluddey lnedndunmsauneldmdensmusmiily wanduly
AUTUTENAAEITBINIVILA

A5IIUTBNNIST R EMIEa U agy oudunuluN1T R NS NI AU YoeN0nuTIY (Anti-Dilution
Levies — ADLs)

noUIIUNIY
dngegnliiiusouas 2 vesyarvIsau

vannasiuaziouly

- UsEndanisariiansaniieniu ADLs Tudnsgegaliiuiesay 2 vesyarmiiuamu
F¥ndamisagfiansanFoniiu ADLs Tnefinannislunisiarsandulunaulouisuazuuamiei

UsEninnsimun lngazeg nelangseideuuaznieusenakasnisuuinisuvivesdnineu

n.a.0. upzvidoanAuUIEiaNIamuLAsTTesnuiiis e el nisimun ADLs factor 2

Ailaiatiadeiifeatos Taun

e U

1) AUNULAZATII8INNTTOVENTNEFUVBINBIUTIN (transaction costs) LU bid-ask spread

Waguwlasilannsdereninddusunuiazaldinglunmsshumdadiunisamu uway/vie duu

1 g v A = < = = =

wazaAnldanefigniseniAvainnemusinUatenis (nsal feeder fund w3e fund of funds) 59ufs
funuazAliTedunneIdes 1Wusu

2) fuuLazAlYI18n15YINgINTIH REPO ialasuanInAadseesugsnssusualug (63 uwag/m3e
sunulunmsusuldnsanseyiusiiedasiuaudes

3) U338du o Ne1aindulusuian NTHANTENUANINARBIVBINANNITNGNNBINUTINAMU N9 UTEN
Janisenafiansanliteyauszananisnmelddeiinsiieguasnseauufigmuuasrionsussiliuain

Yadeninendeavidtasnsavilaielvanansanidunislianelunaiwayitouly a vz 9

. A150%UA ADLs threshold findnnislunisfiansaundulumuulauignaghuin e usendnnig
MuUA 1eUsENInn1sazAteanatadeNneaeine1999 tawn

1) ANNATDIVBINDIUTIM LU ANNATDIVRINTNEFUNNBI UTDATOS

2) WaNNNTAYL UlBUIENITAWU AABATUANILAAIAYDININERUNAY
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3) Yadudu q No1inTuluowian NINANTENUANINARBIVEINANNSNETNNDINUTINAMU TITUTEN
dansenaniansantd deyauszanunisniglddeiaasiiiieguarvseauufigiunasnsenisuseiiiu
ndadeiliigatesinfanunsavilaieliaunsaandunsianslunauaztouly vzt 9

o o vauzlavngnils USEndanis agldly ADLs wiauiu Swing Pricing uaanansaldsauduiaiosiiolu
MMIUIMIAEBIEN INARRRULR

UVoaIUANS
. UTENInn1sveanIuaninIviveyavewamunnuiaEnd) uldlunisiansanuasvsedndula
1509618 9 AAeUsiunslTiATesile ADLs Tutuvinnisiu

. UiEniansveanudvifashedomhamuiitsziuiods suduiuseatemheamului
yhmsifinslfiaiesiie ADLs wazudsnianmsasiheendemieamuinanlulflunisfinnsanuas
vsasmauladecss q Miedestunsldiaiesiie ADLs lufuvmstu siusemaanisveasiudns
fiaglidsunvainsandunisla q Aldmidunsviedadulaliudaiifeidetunisldiniesile
ADLs Tufuvinnisiiu ufmnnendasngindacdonisamuimuariounsdiuvesiuriinisiiu
ldanunsaFenfuiulduarmemstemheamuiitissdadaiizondulilaiu Wildsunsinass
miwamu dudulununaefitevesuTininng

. UitminnsveaniudvsiaziSuniAu Anti-dilution levies — ADLs mﬂ@:ﬁﬁﬁwms%wmaamuuaz
Fuidsumitgawuidi wieveAumiyamulazduiUdsuminsasuoen iesilslaianieiiiiy
ADLs threshold fiudemimualy suudsusdnianmsveanuaniiaginsanimundnnnisizoniiy
ADLs fiuananafuly uwagveanudvifasitormuaiudulunsiSoniuameseiivhnensde
migamuuarduildsuntiisamud vievsAumieamuuarduidsuntisamueseniuuiinm
INANLLLINNTIUTIEAN sz iuald

. U3Imdnnsveanudnsiuisuniaidnsn ADLs M3eniuade limunasidavesusendanis usly
Audngegainmualilulasinig lneusendnnisasilamelunisdevyiudiudayanaanusiuiag/
w391 IUlATBIUTTNIANTUTDRIUNN YOI 1BUNUTINTAN TN UR

ASRNSUNLYLATIIe
a v o I % aa a = % = < d' 1 v} 1 [y} ) d'd %
- Us¥ndanmsasilugldnaiilanansandentdnisiseniiu ADLs uansnsiuluusas fuinisniinasly
\M5D930%

. Us¥ndanisenafinnsaniFeniiu ADLs Tnsasdunisldiame fuhmstouglaiidndiuesyadiie
Peniisamuansvenmuiisuiu yarmindFuansvamunvosnaau daAAunda ADLs
threshold fiu3Eminnisimun Imaﬁgam%@ﬁmwu’wamuam%maqﬂamuﬁﬂmmﬁmgaﬁmﬁ?ga
11288991 (subscription) VIngaA1NsEUIUABUMBAIUITN (switch in) Fndieyarin1suedy
ywamu (redemption) wagsinseyasnsduiUAsumiieasmuoon (switch out)
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2.1

98l 518az8nIsNTAUATUlUMIASIUSTNAANIS AL
. US¥MIAN1sAmIUA ADLs Threshold lngldtayanmaluil

1) yarmnsdemhsamuiazduudsudninnnityarinsviehumbeamuuazduiuisusen
2) 4aA1nN13¥ onurgamunarduluisud1tdesninyafn1svigAuntlgamukasdulUigy oon
TUTENIAN15913WA5UAmUA ADLs Threshold (1) wag (2) luseAudisnai

. lunsdinfinsldinIosiie ADLs @ ADLs ASeniiuldvziinauidinesu sgalsinunisldiasesdioll]

@ s A = a X o wa Ao | = &
TrgUszaiiiiaussIHANsEnUNaUNeaintuiudfeniiendnmaulunemusiely wnvesledl
LilatingUszasAiioainmanauunulvinasmuusegile

NBINUTIY feeder fund wag fund of funds
Wenawuuatenainisld ADLs Us¥ndnn1sagiansandiiunisiiaenadasiunesulaienis

MeazBunLiianin

dleonesudanemsld ADLs UTndansazdniunislisenndesiunowudatemis suteyaildiuan
newuUateme TasaziSenifumudadinainnisvimenisentisamuiszduasumieamudi
v3eueAunthsamuiarduiUdsumieamueen wieidulununaidavesusnians waziads
Usglovivesnesuuazgfomhoanuidudidy lnedidunsmuameliitensmusuiily wasduly
puivsznaAgtesimun

nsimuaReulrsatednintunsfumdneAunilsamu

S2ELIANNIABILINEWNTNINBUNTVIBAUMIIEAIMNU (notice period)
noUITIUNIY
WiagfieviiuayuieInslanaunilsauyarIdud Awssosas 15 Yaeyarmsngduansvenanu

o o

Jefpwdaenianisarminidunatgeanliiv 3 fuinis

vanunasiuaziouly

. US¥ndamsazimunszeznaniigieviisamudeudearmineunislaneuniisasu (Notice
period) lonunaefiiavesussminns iy Notice period Qqqmﬁﬁmumiﬂu‘lﬁmmﬁ TR
yaAnsldneunthsamuiliFoniAvasdldmugasiidavesuisnians ulidiniiyadidusid
ssualilulassnslaeussvdnnisasamelundsdodvudndoyanamunuuas/miaiivledues
Uitmdnnsvteriiunsteaneduiiusinaansimue

.« USENIAN13019lY Notice period TaufuAsesiialunisusmsaudssanInaaesdu loun Liquidity
Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings Lag3alA30dile
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u 9 Tnsfansanananmages uaz/vonaenauannaaavemindauiiamulumedu dnsld
Notice period \figain3asiloidgnenaliiiosnelunisuiletigmaninadssvesnesu deo1adesld
Saufuadeafielunisuimsaudesaninages suldun Liquidity Fee, Swing pricing, ADLs Tu
anunsaifiiiuidosmmedunuiiiuiudesnnmsnelusimainnudesaitlimengay uas
vioanvdeddsaufundesdiolunsuinsanudesaninagas Suldun Redemption Gate Tunsdid
I§$utrszaendnninsliiunieliifissmesonisloneu wWeilunisvzasnisldneuntivamu
Lazniennadedldsiuiunieilo Side pocket Wonsansinindrsenil wislianmsasmingldae
$1A17 aun e w3ee1addldsanduing esilelunisuinisaudssaninados suldun
Suspension of Dealings \ilofin1snsznureanmaaedlngsIvenemu uazn iy Suspension of
Dealings azifuuselovinenamunazimeamuiidsnseglunosududdy

s
a a

YDAIUAND

lunsaifdnisld Notice period uaziimgvinlidedldin3osdinduneg UTENIAN1TVRANILENSNL
U URAUAASHLFaIN Notice period tuufeiuAmdnlanuundluiuiiviisienisae el usem
Jan15e13fa150u1lY Notice period SaufiutAsosiiadu laun Liquidity Fee, Swing pricing, ADLs,

Redemption Gate, Side pocket, Suspension of Dealings wazvdeipseaiiedu 9

Uitmdansveanuaviivdsunlas Auuaszeznafigieviieamudosudsarmineunisldoey
ywamu (Notice period) Tafensiasuulasadnslaneunheanuldnugasidavesusin
Fan1s ustlaiiAiu Notice period geanitmunlilulasenisuaglaisninganidusiifimmualily
Tassns Tnsuisminnmsasidamslundsdetvududeyanemunuuasivleduesuisninnisvie
uMsssdLAuTENdansivua

US¥ndanisveanudnsnazinteyavemiisamunnyia@idunldlunsiasauasvsedndula
1509618 9 AAeUsiunITlTiATesile Notice period Tuduvinnsiu

AN LTLAT DD

2)

3)

vsEndansasdudldnafitafiarsandentd Notice period fiunnsnsiuluusiagiuvinnisnfinasld
\ATesilall

USEndnnisenafiasanldiasimunsteziaal Notice period lnefindnnisiunisiansunduluaiuy
WlgusuazuuINIUTEdansimun tneiarsanaindadedis o Aneates laun

ANINARDIVBINDIUTIN WU dnInAReIvemnddunnesmuionses
NOFNNITANU UHVILNITAMU AABAIUANITARIATDINTNIFUTAINU

Uadedu q Me1aindulusuinn NINANTENUANINAGDIVBINENNTNETINDINUTINAIMUY
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2.2

il vEndnnisenaRiasantdteyaUszunanisnelideieasinileguaznioauufgiunaznienis
Usziliuantadeiineadesinfansavilaieliaunsadidunsianslunaastouly w vz 9

NBUI feeder fund wag fund of funds
W onaaulaleniaiinisly notice period UTENIANITAENIITUIALTUNTIIADAAR DITUNBINY
Uangnis

MeazBuaLiiani

ideneamuianemsld notice period U3tmiansazduiunisliaenndesiunaaulanenis muteya
fild3uan nesuuatenis Ingldndnnng best effort Fagffiomireeravsesndsarminounisuedu
wiheaau w3 [ulunugafidavesusendanis wasrfldaselevivesnemuuazdioniisanuly
d1iny ngdndunmsmunielivhdonsmuruill wedulunuiivssmeiifedosimun

WAUNTVIAUMIEaY (redemption gate)

noUsIUNIY
WA Redemption Gate Tusn lisindnseay 20 vosyarmsndduansuanadyu
WA Gate period gegn Ly 7 Juvinis Tuustag 30 Tu

panNaazauly
. UTHNIANI5ILAMUA Redemption Gate llfninSeuay 20 vasyaAmMIngduansvoanonu Ay
s18azenIsN1sAuIdU U AUSENIRnIsAvua

. UTENIANIILAINUA Gate period ddgna LA 7 Jwiin1s Tuwsiaz 30 Tu ausigazideniznig
Awanlulunudsnusendnnsiivue

lunsdifivssndansrmuaiieulufievstanunisalfiliunide Gate threshold Tunsdifsnan
Redemption Gate azi%’LQWf]zi’uﬁwmisﬁyaﬁmaﬁlmﬁé’mdauﬁuaquﬂam%ﬁm&mﬂwamuaw%mamamu
Feufuyadningdugndiaunvaanasuianidunieuinnii Gate threshold fiu3dndanis
fsrum Tnedl yardowemisasmuansvesnomufuinanyarnIstenieamu (subscription)
Un yaAMsFUIUAsUnBaautn (switch in) WndieyarIn1sv18AUMIIEaU (redemption)
wazsingneyarnsduasuwBasueen (switch out)

« USENTRNI5AENTUINIMUATSNTTUT 0AUMIIYAINUAIN Redemption Gate lagn1siadgniy
dndiu (pro-rata basis) YosdesugoAuntsamuLazdulUaswean a Junld Redemption Gate

. UTENTANITDIINANTUININUA Redemption Gate uay gate period Tuusiazadeunnsnadule us

Redemption Gate zlalsing Redemption Gate Fush uay gate period arllinnninseduimaud
seylilulasanis
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AdesureAumamuwarduasusandiuilvae vsendanisaziiluimenisluiuwiinissuie

[
A v A % a

AunUIamUinty sa:uﬂummiwaﬂwmaawuLLazaULUaauaaﬂimmmammu (pro- rata ba5|s)

Inglufinsdnaauneu- Mawmmaqiwaﬂwmaawu VN‘LJ waawmaawummiasmLaﬂmmsusﬁa
ﬂwmaammazauLUasuaaﬂmuwmaaiﬂ GU\‘ILﬂuvLUG]'lllL\‘l@‘uvl,“llLLﬁ%'Jﬁﬂ’]i%U'ﬁHW‘\](ﬂﬂ’]iﬂ’]MUﬂ

U%@’w%’mmﬁa]wi"]ms%’u%aﬁwﬁwmnuuazé’uLﬂﬁauaaﬂimﬁu Redemption Gate A351A5U%0
Fuvsamu o Juinsudeumieamu vl Guudnsdfinemuiianinaseuiivame vidy
FannsveanudniiiagsudefumitsamunieduiUasuniisawuiiunin Redemption Gate
Usgnely

AU W v § v vN ' A o 1% . T v
Ui‘lﬁ‘VW@lﬂ'ﬁ"ﬂ%LL"U\TIMQQ@‘WU'JEJaQV‘!UVIT]ULSJBQJﬂW{LSU Redemptlon gate IG‘IEJ‘llISUﬂSU']

Tunsalffinslyia3eeile Redemption Gate 9 USENIANITRIRlETIMAULAT DT olUNITUSMITAIL
\Fesan naaesdula

YDAIUAND

U3EndnnsreanuansuasulUas 8n31 Gate threshold saufisiUdsunlas gate period lomunas
MH19999U3¥NIANTT Weilin1nd1 Redemption Gate Tusnfiszylulasenis wagluiiu Gate period
avan Nzylulasins el Meandeaisnisiwanlulunuisnussndnnisiivue

U3¥MINNNTVRANIUANETIL ST AuMIgaImuUvIaduAsumiEamuiundl Redemption Gate ¥
Usgnely

U3Eninnsveanuanifiagildsuulatnamesifiiunisseninenisi Redemption Gate T n1s
gnidn Redemption Gate flouszezafinmun n1slia3osioduuny Redemption Gate uaz/ wie
$7uffU Redemption Gate (ludu (§nd) watl Tunsdlitlianunsatrszamefumieasmuludui
wideld vEndansonafisanenidnddsefumisanuiavaaddiseglusens wazudsdie
yhoawuiignonandddaglaidndy

US¥ndanisveanudnsiasiiteyavesniivamunnyia@d) inldlunsiansauazviesnaula
1509618 9 AAEUsiuNITITiATedEle Redemption Gate Tuiuvinnisiu

AN LTLAS DD

[

vsendnnisenugldnanidaiansandentd Redemption Gate Mumnanaiuluusaziuvinisidinig

q

TaTesiliall
USENTANI9919N15041 10 Redemption Gate lanwignsaliiinaaiunisalluund nisusziduin

a01unN15aien99zluUnd Tasusendnnisetanivuadauluiievsdanunisalv ldunfinie Gate
threshold 19 Tngarsanantladoig o Mdeates laun
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1. anusurulunaindevensndau

2. ANNARDIVDINAIANSNEFUANAIIINN1ITUNF AN INAGIVBINDIMNUTINRAUNR VisoUsduINEn N
A ovBINeIuIhiaonndastulTuIunIslanauveIneIusIu duinann1stanoulauns
\Wesanfinislaneuninnin Redemption Gate Aimwnunly

3. Y9388u 9 NuenmilonSAIUANLAEAIANITAYDIUSENTANTT

vl usEndnniseraiatsanlddeyalssaunmsnielitenaieiiioguasvseaufgiuiasnions
Usgilluanndadeiifeitesinfiasnsarilaieliamnsasiunmsianelunaaztouly a vaziiu 9

NBUI feeder fund wag fund of funds
Weonaeuualen1aiinisly redemption gate UT¥ninn1sEiatsaaiunsiviaennaesiuneyu
Uaneng

eaziBoaiiiuif

\lonasuuatendld redemption gate Uitmdanisazdiunislviaenadediunesmulatonis mu
Toyailéiuain nesulaena lagldudnnns best effort FagffomirgernazldfutiseRuanddsiy
Jofuntheamunazduiasueen wisaudnaiu (pro-rata basis) veasndsfudofumasammuuas
duaegueen u Juiild Redemption Gate viaidulununafidavesuitninns wagdilsdaselov
vesnawuuazfoviranuiudidy lnedudunsmumeléimdensmusimily wasidulunud
UsgmeiiAgadeartmue

3. msrmuedsmsduagadmiisasulunsdvningauiinesmusa fnsamulasiideddnsoyac
n3ngauvesnemuInUszauiymue anmedes nielianusadmieldmenafiaumnauna 1o
I@suanuiugeuandguanalsslevyd vas. awnsaldisnisAuiuyan nulsamulagdufingas
nindausananidu o uarliifomhoamuiide sglunsifou a Fuilldduiingardsnaridugiiansy

(%

laSURUNENAIRN NasaaUIensndauula

6. msldneniolisudeunheamumuddiisuliudmieasneasusdteviosdmsfumieamu
(suspension of dealings) UTEMIAN1INBIVUTINANNTaALTUNTIAgeanlaifiu 1 TWin1g Liuume
Iiunsnoufunaidsnananditinamu nguidninnisnewunuinnsanud damudelasgaiauas
auvnaunainsidudosseiunsd evsmisamulaslduanudiureutesguanalsslon Su
doswn wesudumunsdlansdivileied

1. ldanunsadnning A1e lou ndnnswdvisenindauvainawusiu lhegvaumeauna

2. ldansadnnayarmsndduvainsausiliegalusssy wasmanyay

[

3. TmedndudulaiefuasesUselovivesfenhvamulagsiy
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oils mslivenielisudefunihuamunumdsisuliudms e vensusdsdendomdanefumie
a9nu (suspension of dealings) TiusEnianisnasmusinudiny Ussnmadinanuanenssunisiiu
vdnninduazaatandnning A au. 9/2564 130a ndninat Wouly wagiinsdanisnesnusiuiite
Hamuinly newussniedanuiiiivnedes waznesumuiedamulsziamanid

el nslivenselusudeauniivamumuidnsulinainsossngnSuAd@enieAdaisAunue
asvu (suspension of dealings) saetnadu TidulumuusznianuznssunisiiunaInuil mu.
11/2564 1394 viENNNTIN1TINNITNDIWUTIBRAMUTRLU nesusiiedamuiiilysedes nowu
sunitedamuUszinvanty warnesudInuAng

USEndnn1sveanudnsnizneasumdasie / masdudsumhsamudinemuiliunsiingivsenns
@V v

Alg

Tunsaifiusmdanafiuin mmegasuidsiananazidunsinuusslovinesuuasifonissamu
Tnsussvinnisazdsemadimiiogneies 3 Judeunsngasumdade / dmdsdudsunteamudn
Tnefnusznadananlifuiendans ddnnuwaranvesdatuayumsneniosudofu wasudsld
dtfneunnznssuns n.as.nely 3 Sutuusiuiiussmamgniumdste / mdsduBsumheamuidn
Wumstarsvidenns

4.  @AHu

1. ﬂamumﬂaa‘maﬂia Japan Equlty aamﬂwmaawumaa NEXT FUNDS Nikkei 225 Exchange Traded
Fund TugUvasiiuanaweu Sy nesuilindasiausa Japan Equity enaasuludgardousaamii
(Derivatives) iilotlaafuanandssandnauanitasuiunswinsUssmanunaefiavesdanisneayu
SrufamuerasnanuieldsuilsnndnuanudswmiolduiuduiniGuamuduusnls wu
nsdifiAduanaey fuldugoudias gaansnosmuenafiarsanawuludygidevsarminie
dosriummndssiiiisadesiusnsuaniudou (FX Derivatives) Unadu ogslsfiniy {inn1sneaueia
fsanawpludndiuiites vieenafiarsanlidestunudsdunsaiidfuanaieu Tuualtuudae

2. nmsamulunssamuilynisdinitu wasdaud ssreanisamu famumisamulunamuda
nisng Japan Equity ieawiuinnisamulunemulailvangauiuingUszdsnnsa s uved avu
wagRamuyeNSuAMILEsINefnTuIINNITAmUle

3. newuiidianudssusiainainnsudsuwdadduiuiesugia nsilies wazdsnuvaslseinaninaanu
Tawu ludveaiuamulusiaUseme

4. Wennnesuil dimsawmulusinusema JadiaadeyiniansuewsUsemas1eaniInsnsiun e

A a a ¢l 1 a o 4 1 o a (% ¥ = ! Y Y M Yo A
MAndngamsainldund ilvinesulianansaihRunduidnanlulssme Gaonvdaalvgamulilasuau
RUMNIZEZNATIAAUA

i 24 / 77



nowuUndaviauss Japan Equity

5.

10.

11.

lunsalnneamuwladariause Japan Equity lauisaanssdunsndaninaaealaniui d1inau
ANZNTIUNTT N.A.A.MYUA dasuenalianunsavisfunilgamuaunimasly

ﬂa\‘ﬁ/]uuLUUﬂ@QWUiUNWINNUiuﬂU (Non-Guaranteed Fund) NawuawiuimuLquawuﬂumamuma
VI\WilI@ (pOSSIble loss) waz/vivonaldlasudnse Lﬂ‘LW’]’]“U’]EJF’WUﬂU’]EJﬁQVIUU’Nﬁ’JUMi@VI\‘Will(ﬂ Way/n3e
iﬂ’iU“U’ﬁ%LQUﬂWSZJ'IEJﬂuﬁU’JEJaQVJua’I‘U’]ﬂl’]’i%&J%L?ﬁ?%ﬂ?%ﬂﬂiﬂﬂﬂﬂﬂﬁ@%%ﬁ]u

Tupsalndvgnisalliund dasmuenalasudiseRuamvefuniisamuariiniisseznaidmuall  lu
VSRR P

Al v v & ¢ aa P a A ¢ a . ° Y
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]
Y a

[(5auSendr” diyArainedTes”) W 4A1 liusn1smeansiiu wenihamanming gesnnanning

'
1 =
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(“nasu”) lunsdifigdembeamusglasenisionsonomu (avmanssuagnisdon) 1nndn 10%
voenewu iedaddulafifmuanuiidfyaraiiieades vide musvevesifiynnafifengn el
TAyprafana avavdeuamandRveionilgnamuUndanayss Japan Equity wazUfuRnunae
uazdetifuvasngunefiietessely

Tumseiiunisasnandeiunmun Wtedt dhemhvamuminaniunsuiariianudugesuuiuien
Janshiarmiiuds Snvaddenisamu azldannsadniesananuilddudniiseniosnnudenis
NURFINA1INUITEINTANSeusioesla

TunsdlituTsvdansiifusedyayn vietennasiuiginauseima viemieeuresdsinssemna 3ol
ausnduazdosuftinungmnevessyinssema st uwdiluvaridviowsintuluewian
WU i un13mIu Foreign Account Tax Compliance Act (FATCA) vasUszinaansgoning iudu
JRombuamuldsunuuazanasdusenliansunuisminnsiiosu foRnsuazduduniseineg els

Julumuniusdyan wsedennat wienguunevessgatssumeaiu Fasufnsilamedoyanie) veq

¥

AfonieaIy N1IHNAE 19199 nluldvesfentigamnu AaenIunNIsvemdusey Taya uag
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enansiinandfemheamu waslidgnsandunisdulawiidndudmsunmsujifauiusdeyagn

a

wsadonnas MsengraneuessgiieUseina vl gaeviisamulusafnuseaziduainaulundsde
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YYIURUUU

U3Endnnsilinguszasanagliauevieniisamuvainamu dunsemieyssleviiu
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1) wallesanigeuisny visedituguegluussmaansgowsni (@sudviuuauressamaansgaiusn

<9
v A
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4) Haamudaindeniesudeya viediidunelriuniigamuvesuivndanis niedsy/Sudiselu
WNerfiumheamudinanlulsemeansgowsng viell suudsiamunlddununiedinnisiaegly
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5) NewmsngauvesyAraLariiyAnanina1Inude 1 - 4

UIENINN13900aNUaNSNILUasvsoeiun15ddo N1353nass waz/v3e nislounheayu i
NNATIMTONIERN dmURAmUNTianuMzRIna1IT19RY

Hasumisfnwdeyatunisdedaulindile wazmsiiunisdedviuliiludeyaiiiolddsdiluouan
wazledveasdelaeunugansefugamulidilaneutioniisamu

A leanvaedua Reulunanauuny wazadssnaudnaulaamu

nosusamduifyanauendiannanuisndans daiu visnudnninddanisnomu Sasiauie
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AiuUYeIUTENTENINgInnisnamulndarialss (Ussmelne) d1in
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Uitninnisonnawplundnningviondndauduievisniamsdudeasuiuivisnianisamulu
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A1319ETUINTIHIUNTAUVBINBIYUTIM

Usznnnsndau

=1

9NT1EMUNTAYU (%YBINAV)

gn3dIUNTAMUNATUIMANERINNSWERUNIagdn (single entity limit)

1. a51a1301Asgine / as1ansaasginslsemnand
credit rating aglu 2 dusuusniuly

v v

TaianindnsaIu

2. A1ENINATEANNUSEMANE credit rating gy
%AV investment grade LHAAINIT 2 DUAULIN

Taliiu 35%

3. vy CIS insesnagnigladsfungmanglneg

TaliAu 10 %

4. RUNTIRTI@1 Mg UWINRURINTALT credit rating
ag/luseau investment grade 130 WWHINSUIANT
RRHG

TaliAu 20%*

Ao

5. el dnwzasududed

5.1 foondarstunungmanglne visaves
sumImdvdisUszmadilauaya el
Usgnaugsnasuimsmaiglulsenalneuas
ueuelulssinalne

5.2 11 credit rating 8glusesu investment grade

5.3 1Junsransiiegluszuu organized market %38
Wigui

laiAusnsdall udussnslaazganiy

(1) 10% v30

(2) ﬁ;ﬂwﬁﬂmamﬁmiﬁamu‘lu benchmark
+ 5%

6. nimdAu fail

6.1 As1EINi ﬁ@aaaﬁmﬁa%ummawmaiwa
waziauomesasuluissa videdeen
Sadtumunguanesisssma Al credit
rating agflusesu investment grade uazagly
SEUUDY organized market ®IDLTYULNN

6.2 qiﬂiiuﬁ@jé’mfmﬁ credit rating agluszdu
investment grade oA ﬁiﬂiiﬂJU’iuLﬂV]ﬂ’li‘%ﬁl
Tneiideygvisau (reverse repo) azumwama
a2t (derivatives) %wamauaﬂﬂumaﬁma

derivatives (OTC derivatives)

laiAusnsdall udusdnalaazgend

(1) 10% %30

(2) vhtinvemingaufiamulu benchmark
+ 5%

7. nindduauuenmiloaniiseylutel - 6 (SIP)
ANI1EIUNTANUNATUIUAINNGNAINTST (group limi

TaliAu 5%

1. myawulunsndduvaanguianisianguianisnis

Tudnsleonsvilesall wawmnonsilaae
49071

Y

(1) 25% %30

(2) dwnveaninddunaauly
benchmark +10%
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Uszinvmindauy 9n31dIUNTAMU (%UBINAV)

dnsrdrufAuIANUsZIANNINIRY (product limit)

1. néngausad saufuliliiu 25%
1.1 fwanidy mda it Addeuluihuidey
o
1.2 Gurnviiensiansifisurintuiniifissezinan
NSAINLAY 12 1heu

1.3 total SIP

2. mhw CIS fimseenagnelatiafungrnelne L3itiu 20%

3, ﬁjﬂisuﬂizmwmsﬁa‘lmaﬁé’ﬁyigwwﬁu(reverse lailAu 25%
repo)

4. gsnssudssiannstiguranning (securities laiviu 25%
lending)

[

5. N3viNgsnssu Derivatives NilTngUszasdive | liifiu 105% vosyarianudesniod

N158AAULEEY (Hedging) nsfldUURNIMilaNNIAlNDANAINILEYIRN
FX sesldiiugaranudeniod

6. n3anTeall (total SIP) msansnil Nladldegluszuu | nnussamsiuniu
999 organized market visalisumn waldsausa | ey 15%
wandu wazidy it

7. A51ENIVINY credit rating aglusgdu non- L3t 15%
investment grade/Unrated  vs¥aglusguuves
organized market uaglillpaglussuuras

. A a 1
organized market #3BLNYULNN

8. mynmsIsulien Runauuny uwazaArlddreviuafiBeniiuainnasusiu wazdiondaeau

Y2970 UUUYTAUATUN 1 NUAINUS 2568 Hugaduil 31 uns1AN 2569

Arsssudunazanldgnefiseniiuainnasusy

ISUNAUZ

ia 9n3IAY
$19N15NL3UNLAY N.N.67 -
Tasens

4.A.68

1. AN555ULIBULAZAN YU IN NIVUANUTZUIUNS LA

ANSIIUIBUNNSTIANIT TaliAu 2.1400 1.0726 1.0693 1.0771
(NNFINEANNBULNULTALA
RetiuayunIvevieuTeny
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ISUNAUZ

ia 9NN
FIUN1TNTENAY N.N.66 - N.N.67 - N.W.68 -

1AsINS
4.A.67 1.A.68 1.A.69

VU (Trailer Fee) LU
$19U89A55TULEUNTINANT)

AssTuuugauanauselenl L3ifiu 0.1070 0.0376 0.0375 0.0378
Asssullsnuens oy Talifiu 0.2140 0.1073 0.1069 0.1077
AUy AuTide93e - - 0.0200
ASTINLHENDU laitAu 0.0535 0.0000 0.0000 0.0000
2. Arsssuileanazaldaen 4 > > >
. AUNTIBTS aidd Taidi Taidi
Uszanaumshila
saAsssuisnuazaldined L
ladifiu 2.5145 1.2175 1.2137 1.2426

a s &
LIYNLNUNINRUAN

e 1. A1sssuileunisianis Asssuileudauanayselovd wasaAnsssudenunenziley dns3ey
azral Yoyar MINgaunvun inaluyaf mdEuiaue LukaAsssulleun1sianis
AouaraUselel uazwgneideu o Juniduin

2. 8n0nulATINS / NSenAUITITIUN yaaiiaud?
3. Abganglunislavan Ussduius wardaaiunisuie Ansiueglusssudeunisdnnms
NOINULA?

AmauunuliungaiuayunsvieviseSudenuniieau (Trailer fee)

AmeuwnulLAgaTuayunsTIeniosuTafuntngamu (Trailer fee) mnefa n1stharsssudouns
Fansiuismdanisnowusn Geniuannesusi lWaedudpeuwnuliuddatvayunismenie
SudoRunineamu (Selling Agent) wialigawmuldsuuinaifsafunisdonenisasmu wu nsli
AMuuzih viouims  Bu 9 MAedesiumeamu Jadursssudoumedeniidasuldansliud

o NQUIZEIALUNITIILAINDULNIY

Trailer Fee \Jun1snouunudmsunisviminliauevieniieamu wWeliiawuveanamusiulasy
ALUEUIPUNNTAMUILNEAL 11591U8ANNEEAINIUNTTYINTIENSAY 9 ARBAIUNITUINITIY
AN BB waraeAARBIiuANABINTSTRIHamUlUsTEEE T

o Auusimseuinsigamuazldsuandatduayunisuieviasudehunilsamy
- MsdwgaNazaIntunsUaUnideuunawuTIn ¥50UIN1INTTINTIeNSTe/Ue/dulUiu
Migamu IufinsTndmsenanitentsdediulauidamuieliusznaun1siiansanneuns
Andulaawulunaamus
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- Awuzihlumsidennemuiiielvivingauiuinguizad asseAumuEeIveIEau

- mslisutoyatnians vsesgnulingItesiunemuTINedwalLae

1%
Y

el wielvigamuaunsadndulaamuldegdiveyansuiiuuasmngauiugamu

e N151YAINDULNUEDAAFDITUNANNITITUSTIUTEUNIIAIUN AL o U TUNITINUAINDURNULA
yarandlundlatinnuiesdasiuluiiiey (At Arm’s Length Principle)

Trailer Fee 1unsangludnsuaziteulviiaenndosiundnnisidusssudoamisiund (at arm’s
length principle) Ingustmiansivundnsenouunilisenndesiuiuufuavlvlugnavnssy
(Market Standard) Aiflasmsnzay Tsda uaslusssy aeandesiuuimsigatuayunisuevie
SuieRumheamuvaanasusmliliuims

yiall arrunereuunLildidnunundeusslomidufimuniyananiemhenuiiianuisides
fu wazidulludnuasifeniumsvhgsnssuiuyarariluiilifinreduius vy

o ANMUTALTINIAUSLIEVUNDIUNATVUY BAZLUINIINITUDINY

N340 Trailer fee o1arelhiinAudnudmnanatsslonild wu datuayunisueviesudofu
188U TULAUDYI8NDINUTINTA LU Trailer fee g9 wrngslsfniy vidndanislfinng
mMuuawuIntunIsdesiukasuInsinnisanudandanimalssloviangd lnefivuala
Fatuauunseviesudefuniisamusos foAntilasddsdasslonisanvesamuidu
d1dey waziulumundninaeivesdinaiu n.a.a. wazauiauuisndnnisasuiinun d1msu

Aatiuayun1snevisesuteAuiheamulURnudygdennasimmuanthigatduayunisuienie
SureAunlganu IufsaenadesiundninasinsU iR igusenaugsiausenrannsnganud

ANUNIY N.A.60. NRUA

4

ArsssusenfiGeniivannddedentadtieviieaiu (Geuasvayannigasu)

v q

y SanUa39
SIERTOREY

s18n15TSENLAY AN.66 — NN.67 —
TAs9INS

U.A.67 4.A.68

AETTUHENNITEIEA /

oo . laivfiu 1.50 1.00 1.00 1.00
duasuntisayud
A5 HENNTSUTR ALY 13idl 1yidl

dusagarmiigau (Spread) MFuniiu
Nnevirsensil ilefinsdswe e vise lsitin 0.25 Liseniiu
dudvuntivamu (Hudinemu)’
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y SenAuase
a . INIINY
$78N1SNSUNLAY AN.66 — NN.67 -  N.N.68 -
TAsenns
4.A.67 4.A.68 4.A.69
5 U #e
NIYAIMNU
1,000 %28
Gl 5 UM fianigasyu 1,000 v
AeTTUlsuMslauniyamu Arssuiiley | (Anesssusdondus 100 vm wald
Jus1 100 1Y 1,000 UMABASY)
UM e bl
LAY 1,000
UINADAS)
9N IUMIULIIUNITAIYUYBINBMUTIM (Portfolio Turnover Ratio : PTR) 272.25%

NUELA
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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.

dyanuwalkazAasuien1sIndusunsiasullssegduiiongsinid 1 Tvesandudndudumnuunieds

Moody's Rating

P1

P2

P3

Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term
debt obligations.

Issuers (or supporting institutions) rated Prime-2 have a strong ablility to repay short-term
debt obligations.

Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-

term obligations.

AeSUIENTINdURUATIaNIHsTunakaze T ogdue 1 YJTulvvesaatudnduduanuundeto S&P

Rating

AAA

AA

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

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

dyanwalilazAmeiuignisdnduduasiansriissezdauiiongsinid 1 Yvesandudnduduainuinieiio 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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NEXT FUNDS

Nikkei 225 Exchange Traded Fund

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

NOAURA
NEXT FUNDS

y
Monthly Report
as of Jan-30-2026

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.

M Performance History

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

Change in NAV (Daily) Total Net Assets

(ven/point) (billions of yen)

105,000 175,000
90,000 NAV (dividend re-invested) 150,000
NAV
75,000 b Benchmark Index (left axis) 125,000
60,000 100,000
45,000 75,000
30,000 50,000
15,000 Tota! Net A‘ssets 25,000
(right axis)
O L L L L 0
07/07 13/07 19/07 25/07

1 3 6 1 3 Since

month months months year years Incep.
~ Nav 5.9% 1.8% 309%  372%  105.8% 521.1%

(devidend re-invested)

Benchmark Index  59% 1.9% 31.0% 37.4% 106.8% 554.8%

(Since Inceotion 7/9/2001)
-Value of the benchmark index is converted based on the NAV Per Unit of the inception date.

*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

¥14,374.6 bil.
¥553,950
Jul-2025 ¥7,230
Jul-2024 ¥6,170
Jul-2023 ¥5,760
Jul-2022 ¥4,970
Jul-2021 ¥3,650
Since Inception ¥63,969

*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.

Asset Allocation Portfolio Characteristics

1.5%

+The Fund'’s dividend yield is calculated based on the

weighted average of individual dividend yields of the

constituent stocks (before taxation, actual dividend

Sector Allocation (% of NAV)
ELECTRIC APPLIANCES 33.6% Stocks 98.5% Dvidend Yield (annual)
INFORMATION & COMMUNICATION 11.3% Call Loan, Others 1.5%
RETAIL TRADE 11.1% (Index Futures 1.5%)
PHARMACEUTICAL 4.9%
CHEMICALS 4.6% )
Others 33.0% basis).
Total 98.5%
Top 10 Holdings Sector (% of NAV)

6857 ADVANTEST CORPORATION ELECTRIC APPLIANCES 12.6%
9983 FAST RETAILING CO. LTD. RETAIL TRADE 8.7%
8035 TOKYO ELECTRON LIMITED ELECTRIC APPLIANCES 7.6%
9984 SOFTBANK GROUP CORP. INFORMATION & COMMUNICATION 6.3%
6954 FANUC CORPORATION ELECTRIC APPLIANCES 1.9%
9433 KDDI CORPORATION INFORMATION & COMMUNICATION 1.9%
6762 TDK CORPORATION ELECTRIC APPLIANCES 1.8%
4519 CHUGAI PHARMACEUTICAL CO. LTD. PHARMACEUTICAL 1.6%
4063 SHIN-ETSU CHEMICAL CO.,LTD. CHEMICALS 1.6%
6098 RECRUIT HOLDINGS CO.,LTD. SERVICES 1.5%

Total 45.7%

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

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

Number of Holdings :

225
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NEXT FUNDS NOAURA

NEXT FUNDS

Nikkei 225 Exchange Traded Fund Mot Report

(Open-ended Investment Trust, Domestic, Equity, ETF, Index Type) as of Jan-30-2026

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.

Il 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:

() 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)
(0.10384% (0.0944% exclusive of taxes) as of September 25, 2025).

(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 Commiissions :
Annual Fees for Use of Stock-price Index Trademarks (as of September 24, 2025)
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 24, 2025)
-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 .

M 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 or in which the
NOMURA ASSET MANAGEMENT Type Il Financial Instruments Firms Association dissemination of information regarding the investment products is not permitted.
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1.

%’agaﬁ"'a‘lﬂ

Folasesnnsdanis (ne) : nowulndariause Japan Equity
Folasen1sdanis (Sangw) : Eastspring Japan Equity Fund
Hoealasenns : ESJE

Uszianlasanis : neanuln

USTANnSe : ianease

nsivuaeglasng : lifvun
MeazBuaiuAuiouly (a1glasens) : -
dnwnlasens : nesvuiitadasyuinly
anwasznsiauave : lausviglulng

WQUszaAvadlATINIg :

LW@ﬁiNN’ﬁG]@ULL‘V]L!‘\]’]ﬂﬂ’]iaﬂVlUIUﬂaQWUImmﬂaLﬂENﬂUNaG]E]ULL‘V]‘LJ‘UENWU‘U Nikkei 225 ‘[ﬂmvawﬂwm&awwaaﬂawm
Gl’]\iﬂi‘”L‘VlﬂIG]EJLﬂaEJFLui@UUEleU‘llJu@EJﬂTﬁE]EJa“’ 80 mamamaumwaamamamawu mu‘wmaaawﬂumﬂmwaauimmlﬂiu
mmmufnaumﬂammm .8.61.

2. Yszinnasnu

UsznMNaeuANUleuIen1sayu : AT

UTTVNSUANAN BT LAY :

- NAUTIARLADS

Yonawuwan (nsel Feeder Fund) : NEXT FUNDS Nikkei 225 Exchange Traded Fund

Uszmafidafuguanisiausune : Guu ( JAPAN )

Ussinnsasunuanusazitawdy 1 : lidwmua

Ussinnnsasunuadadeaieafudassme : nosusmiiduamuiuudaudosinsssme
ulsunenistesiuanuidssaindnsuaniuasuvasnasu : gaufida (dynamic hedging) (0%-105% e syamALIAY)

388 BIANUANAEINUUIEUIENITAINULATENYUE LAY ©

ﬂawmawLuuawﬂwm&Jawummﬂmwuimmwiwmm‘wmﬂamm (Master Fund) fio NEXT FUNDS Nikkei 225 Exchange
Traded Fund 1‘148(515’]?1314!1918LQﬁEJI‘L!iE]UUUiU‘UVLiJUE]E;lﬂ’J’]i’e]EJau 80 maammmwaauawamaaﬂawu mﬂawuﬁwmwiumﬂ
mﬂantﬂuﬂawuﬂium‘m Exchange Traded Fund ( ETF) %UimimumﬂmmmmLLa“UEN Nomura Asset Management
Co.,Ltd. ﬁm‘muLuaulummwaﬂmw&ﬂmmm ‘inmﬂmﬂu oy awuimﬂmawuwu

nesuman (Master Fund) mawmamawu’iuammwamaaawm (Der|vat|ve5) L‘WE]L‘WZLIUiuﬁVISﬂ’l‘Wﬂ”ﬁUi%ﬁﬂ’]‘ia\‘mu
(efficient portfolio management (EPM) )191 ! ﬂmwumaﬂﬁ]ulmwuiuammwamamwim (Derivatives) Lwa‘ﬂaaﬂumm
LammuamﬂLLamUaEJu(Hedgmg) nmaﬂaawwafmw"l,uaqwuslumwmwwuaumummmLsnaﬂammmmmmawuim (Non-
investment grade) LLaUmﬁmwuwlﬂmumiamaumummmlfuaaa (Unrated Securities) immmwmiwuwlﬂmmmLUEJu
Iummmwaﬂm‘wa (Unlisted securities)

dufimde Uswmﬂﬁf\]uawu’iumumﬂ mwammwﬂuﬂiumﬂmmmaaamm mamwmmwmimﬂ’n 197 lng
amaﬂiuammimh \ion1seniuay maiamiawu Lwaamwmaq LLavmwammimawﬂuLaumﬂmwiumvﬁ mﬂusﬂmu
mmaumumiwmwidm iwmawﬂwaﬂmwa visenindaudu mamimmaﬂmaimmﬁaumummmﬁumi n.8.0. 130
dUnauAMENIIUNG N.a.60. Uim’mmmum

Vel n1savueenauluy NEXT FUNDS Nikkei 225 Exchange Traded Fund azagluguvesiuanaieu \uanatiundn lag
ni11/23
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ﬂawum%”Lﬁmmammma‘mamwm (Derivatives) ImammﬂivmﬂL‘wa‘ﬂaaﬂummLaaﬂ,uammaﬂLﬂaﬂumumﬂmwsvm«i
augauiiiavesidnniineyu muumawum% mwumalmumlsmﬂamﬂLLaﬂLUasJu/malmULﬂuﬂummmuawu
Limu,iﬂim U ﬂimwmmuaﬂawu funlthusourag mmmsﬂawuawwmsmawuiuammwamsmwmmaﬂamumm
EesfiAetostudasuanideu (FX Derivatives) U19dau oenslsfinu mmmsﬂaqwuma‘wmmwawu’tuaﬂmwuaEJ VED)
mawmimﬂuﬂamummLaaﬂ,uﬂimwmuuaﬂawu Huwdliduudann immmﬁ]mﬁimimmﬂwaamamnswa maﬁsﬂiiumsﬁaa
Ioeildnya v eAu (Reverse Repo) T,ﬂsJLﬂulﬂmwaﬂmmwmummﬂmvﬂisums N.8.0.119u0
immmf\lmﬁiﬂssmmﬂmmaﬂ‘m‘wa maﬁsﬂsiummhamammmmu (Reverse Repo) b saufiaasulunannindvse
yingaudula viemmenualaitauatdlaosaiiaievansosamuiivsenanagnssuns n.ae, WeUssnedtnauaas
A5IUNNT N.a.9. fun Tngazedafnnusiuag LLavwama‘umeuawaﬂwiw*amnamﬂumﬂm

p819lsAna mmumiaqmﬂuﬂsvmﬂﬂawuf\]viuawﬂumﬁmimaﬂwm“maﬂamm%amamwmLLN& (Structure Notes) 574
m‘Viaﬂ%iWEJVﬂiJ@Jﬂ’]i%EJ‘U’]EJSLquﬂ (Unlisted) LLavmwmwuwuaumummmLsuaaamm’livﬂwmmsaawuiﬂ (Non-
Investment grade) LLavmwmiwwlulmumif\maummmmLsnaaa (Unrated) il ﬂawumfﬂzﬂaﬁmmﬂmwwuaumumm
‘mLmaaammmmmsaawﬂm Ny ﬂsammwmwuuulmumsmaummmmLﬂjaaawmmsaawulﬂ (investment grade)
mmvmaamuawummu

Houlu/Aosiny

1. UiwaﬂmssuaamuawﬁmvwmimLUaUuLLﬂadﬂawuiwmws”Lwﬂmmaﬂwu%awswwms iuﬂmwﬂawusmma
ﬂi‘vmmAﬂawuawuuulumm”auaﬂmaiﬂ Imaa'mauLummﬂmi‘maawuiwmms”mWﬂawuawuummJaauLLﬂaa
UazgnIUOvENanTENUoE Tt ALY iU Naulﬁumsawu uIamamsawu Hudu waz/veldsuransun
WANNTAIANY WU AnzmaIaLAzlAsYgialinuuaIY mﬂmwuwsammmmmsmﬂuﬂnmmm Dudu waz/mselunsdidingg
LﬂaﬂuLLﬂaqauﬂ mmvmmamsawu i MadsuulasluBesngsudousineg ‘1/|LﬂEJ’J‘UENﬂUﬂ’]ianum’N‘Ui”Wlﬂ wiolunsdii
nowuliaunsaiamuly NEXT FUNDS Nikkei 225 Exchange Traded Fund & maiuﬂizuwmwammimmwmimmlu
WigaUYa NEXT FUNDS Nikkei 225 Exchange Traded Fund liimangasdnsioly 814 mmmwamaumwamawumq
ﬂivmeﬂmammmamuLmusuamawuauﬂ muiﬂmﬂmsawuiﬂammﬂuamwuamﬂmmamﬂmaﬂumuiwa”nmmu
‘vﬁamamauLmuﬂuamaqmmwsummmnmammﬁmmm(Benchmark) Sownz 5 AolUfiiu wionsasuveInemusIsUsEIMA
lahdulumamiiadotanumiolasenis ‘mamaﬂaawumwswmmﬂwmmmmmmLLiqmummmumawmamummﬂuma
ﬂawumwiymwssammsl,ﬂaauuﬂamgjswwamammamamsmLuumsmamawﬂumuwmawu waaumnﬂaauuﬂam
UIM5V0INBMUTINANYTTNAGINGTD el nsfeuudasisnanaglidniuingussasduazulouonsaayuueanesu uay
Afledanag iﬂmmaﬂiviaﬁuummmaawmaawumumm Tnglsideindumssuiunuifsluannseasdonlaumsuasio il
FumnuiuveuNgievigamud

UEMdnnsanudvsiiay ‘mLﬂuaamulﬂawﬂwmaawumamawusmmﬂﬂswmmwuu‘[amaﬂ’ﬁawﬂﬂammﬂu Taghion
1m‘ummumaummmaamwawuum Iuam'}mmaaﬁlusauﬂumﬂﬁlmuaamwsaaaw 80 vesyaAmMINGAugSYRIND Y
smLauiusauﬂuzumwuﬂmﬂaammamawwaﬂ Mmmmamwmumﬂamﬁnﬂﬂaamwaﬂwﬂﬂawusamu Wil Ussmdanisve
anudvslunmsinsansidunisedaienitoansadeils Iﬂsts'maazﬂaumEJNuawumﬁ]aamaélwmﬂsuaunmmman
ﬂawumaawumaﬂwwmaaamuﬁumﬂawuiwmwiwmvﬂmﬂfm 1 N Iﬂaamﬂmummwaumﬂmaa‘wmaawu
Wan amﬂiﬂmmmﬂ‘uﬁwaﬂmﬁlum:miaaqmuiuﬂaawuaulmmquSUﬂ8aamﬁamﬂmmaﬂiuaﬂWuaﬂﬂiami USENIANITAE
mLuumimammﬂmaammaaammwaLﬂaauLLanIamamﬁawu winndnnaanule

2. mu W NEXT FUNDS Nikkei 225 Exchange Traded Fund (ﬁauaaﬂawumwsumﬂwuswwmsamuam%mawru EY
Mﬂanmmu) finsanmny Luausdaﬁmwaﬂm‘wﬂummwaﬂmwaauuaﬂmuamﬂmmwaﬂmwsﬂmmm Uitninnsazvediu
awﬂumnﬂaaumssuaﬁmwaﬂmwamsuama NEXT FUNDS Nikkei 225 Exchange Traded Fund §ananaudnningau wn
‘inammiwmsmmmwwLaaﬂsw‘[,aﬂnu“[,umsawu visemsAnAuyadminddugnivesnomuusdiu Wud uaz/vive
msLUaauLmaaaﬂaquaﬂﬁl‘ﬂumwa YYNNIYAWUVBINDI UGN D1 Wasu L‘UuaﬂaLaumaamsam%amsm 1Huduy
Tunenasila Imamilfdaauufdaﬂmﬂansmmuimamlmwmmmusuaumﬂmaawmaawwm LLavﬁJWLLa]qlwmaawuaaawu
nyuaatlitesnin 30 Yu AeunsiUasuuUassina

3. ﬂaamuuuiam*amiawulumamhmﬂawusmmaﬂﬁvmmwmﬂaamumm TnewndeluseudaTliteosninosay 80 ves
yarmindduanivenemu LLavmsaquuquivLm ImaLaaaimauﬂumﬁuluuaamﬁaaav 80 veyARMINgdugNSvas
neswu

ol pnnallunssands sgliithindsduldlutisszaznaliiiu 30 auuumLmewwLuauﬂaﬂmwaaumuﬂawmm wagliih
undeduldlugag 30 Fudewdnnomu masmiv&Jwnamﬂawummumasamiawu LLav/‘wia‘Lumamwaawummsmamuma
amﬂaawmaawu mammsaua@ammmw maumﬂaumaﬂawummumﬂ Feslszznarliidu 10 Yuvhns wail Haag
maammmﬂsiwuwaamumumﬂm

4. Ui@%ﬁ]ﬂﬂﬁﬁ‘ﬂaﬁﬂ’]umﬂﬁmaEJULLU@\TUiuLﬂ‘VlLLa aﬂwmv‘wmwaaﬂawmaﬂuamﬂmL‘Uu Fund of Funds Wﬁaaﬂ%ﬂﬂﬂﬂ@ﬁﬂyﬁn
wu
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AIIET LLa”/VIS’e)‘VIaﬂVIS‘WEJmﬁ‘IJi‘”L‘Vl??ilﬂ Im81:3,mﬂmvmmmLawuaﬂmiawu (risk spectrum) L‘wmu Wil Iw,ﬂumaawufﬂ
VIRIANIINDINY Tnetufudanunsalnana LLa‘“WNL‘LJ‘LJI‘LJLW@U?”IEJ?IU?N&WJ@QNﬂ@‘w‘u?ﬂaﬁ%‘u afls Ustmdanisaediiunis
LLﬁNmaamnanumwuﬂuuaamw 30 U Tmamunﬁbﬁmamwwmi ma%aamaaﬂwuswammsmvmm noUALIUY
miLUaauLLﬂaamiawumﬂan

5. luﬂsm‘wﬂawu:uﬂ1iaﬂwuiuﬂawuﬂmamﬂumwsvL‘vm (Master Fund) litlesninesar 5 vesyarmindduansves
ﬂaqmﬂmamﬂumwi%m LLavﬂawuﬂmamﬂumwi“mﬂmﬂanwﬂawumaawumammwsauamamaﬂuaﬂwmvh
Snvawiladl

(n) yarmindauays u Tulafunisaraaiuniraesluaaesyarmindauavdvesnamuiatsymalusnaszina (Master
Fund)

(v) veaTIvRaAMINGAuaNSvenamuUaemalusieUsema (Master Fund)anaslugisszegiom 5 Tuinslafamanu
ﬂmL‘UummuLﬂumwaaﬂummamammwﬂauawﬁmaaﬂawuﬂmamﬂumwivmﬂ (Master Fund) 1
imaamsazsniiumssasieluil

5.1 LLRNL‘VIG]‘VIﬂ@ﬂ%uﬂmﬂ‘mﬂum\‘lﬂi“mﬂ (Master Fund)muamamaqmwaanmmmumauLLm‘vmmsmmumﬂmsmmm
Ui”IEJ?IUVI@V]?IWUENNﬂEm‘H’JEJa\‘Wl‘uIﬂEJi?ZJ Imammmﬂm”ﬂisumi n.a.a.uazgnevlgamunsuagly 3 Tuihnsduusdiun
ﬂi'mamm

V] duInensAduNRang 81 usEndanisAnidennamusinlusisussmanamulng wieudu Master Fund wnu
neauAy tnenasusinelsemanaulvaidanan ﬁ]vuuiﬂmsmsawwaamﬂaaﬂﬂmmﬂi“am uwaz/M3e WleutenIsadvu
suaaﬂaawum'}wﬂmumvl,"ﬂu‘[mami w3 1dnnewu s T,mau:u’mqqmsmmumimnanmmu VLamamLUumimLuumw
mmlﬂfmﬂiwa%aaﬂimﬂﬂ’ﬁ LLa”am’ﬂ,ms‘ummmu%aumﬂmamwawuum

5.2 AUIUNITAULLINIATALTEUATAINTD 5.1 IMLLaaLaiaﬂﬁalu 60 auummuwﬂimgmm wiodulumuiivseniativun
5.3 Tuﬂimmmmmmuua”aums UTEINTANITD1VONDUNUTZIZAINITANLTUNITAINTD 5.2 AdIHNIUANZNTIUNIT N.a.0.
1t Tﬂﬂiumsaumamaumu inammimawummmusuawmLLamaUsvTWumLwaﬂivﬂaumswmimwaﬂmummﬂmvﬂsiumi
n.a.9. uazdesduvareufuiodinuAMENTINNT N.8.0.NeuATURMUAsZEZnAIRiuN1SRInaTs Wislidinnunne
N33UNT5 a6, TnanlunsRATNDURUY

5.4 srenunanisiLidunsiidinnuanznssuns naa. nsunelu 3 SurhmstiuusTuiidifiuniswduasa

5.5 L‘UﬂLNEJ“UaiJaLﬂmﬂ‘UmimLu‘IAﬂ’li"UENﬂENVlUS’JZJmM‘Ua 5.1 siofaulavzanu LwaimwwauiﬂaqmuiUiLLa“szﬂﬁ]mmm‘u
ANUTYDINDINUITIN ! inmmsmaﬂmmumﬂwmmﬂswmwuaqmmmwamaLﬂsnﬂumsmmumimmanma
ﬁzlauLaEJmﬂa\‘i‘Vlwﬂaﬂ NEXT FUNDS Nikkei 225 Exchange Traded Fund

ﬂawwaﬂmaammvawuﬂa NEXT FUNDS Nikkei 225 Exchange Traded Fund Fausmsuardanisine Nomura Asset
Management Co., Ltd Imaﬂawumﬂa’nmuﬂawu Exchange Traded Fund Lwama\‘mumw (Retail Fund) faseazidenme
Tuid

%a : NEXT FUNDS Nikkei 225 Exchange Traded Fund

U3g609 : Exchange Traded Fund (ETF)

91glA39N13 : ifmug

u‘lamamﬁawu mLuuawﬂwumwmwLﬂua’auﬂﬁuﬂawaqmu Nikkei 225 LLamwmawumLﬂumuﬂimawaﬁmﬁﬁ
ALAd 225 "Luammumiawumeﬂummwﬂuﬂﬁuuumﬂa 225 (Nikkei 225 Index %39 Nikkei Stock Average) /(Fully-
Replucahon)ImammﬂiumﬂLwaaswmama‘uLmuﬁuaaﬂawuiﬁlﬂiummammﬂumalﬂammﬂmﬂuu Nikkei 225 flana
mmwaﬂmwwaw Jeudene : Snsenaifondenelunaavdnnindlaien

Suiiannzifondevnelunanavdnning : 13 nsngAY 2544

sWavannIng : 1321

anafuiiligene : Loy (YEN)

Atl1984 : Al Nikkei 225

Q’U%ﬁmﬁmmiﬂamu (Investment Advisor) : Nomura Asset Management Co., Ltd.

Trustee : Mitsubishi UFJ Trust and Banking Corporation

HAMA Y1984 (Index Sponsor ) : Nikkel Inc.

AnnuaL management fee* : : cuwvadu 2 du

mu‘m 1:0.198% stotveayarmingduansvenasu

a2 swalmmﬂmf\mmimﬁﬁﬂﬁm Stock lending anuannswgves trust AnduAsssuliennisdnnisnemu
Lmawaua http://www.nomura-am.co.jp/english/

* pily ﬂawwaﬂawummf’ﬂmL‘wmmm wiawdsuwlainsBeniuasssuiluuay Aldaesnee veanemula

x* sL‘L!ﬂﬁiu‘VlﬂEN‘Vl‘Lmaﬂllﬂ’]iLLmGULWMLG]MIﬂ'Nﬂ’]Sﬁ]Gm’ﬁ fmuwwaﬂmﬁmmﬂmuamﬂm Uiiﬂmﬁ]@ﬂ?isﬂﬂﬁﬂ’luamﬁﬂ/}ﬁ]uLL?ﬂfU 323
Wil
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Wsndslasansliaonadosiunisiasunlasenesuvdnlnefohlaldsuunndiomeamuuds wazazuddlsifiomie
amunsIUMLIUlRveIusEndnnslnewau

Toyanvil Nikkei 225

- 95Tl Nikkei 225 18u Price-—-weighted Index Usmaumwumawiwmmmwmaﬂumsmamaaamwvmsﬂummﬂ
sdnvEETaREansEAY 1 (First Section) §1u2u 225 V3 Savduilnsush Nikkei Inclnefitnausilunisdadanainanm
AADY (quwdlty) WAEAILNUVRINGNDAAMNTTU (the balance of sectors)

- 04 Juil 30 waunlA 2557 ﬂauamammiwLﬂuaaﬂﬂivﬂaﬂumimmmmju Adudadiugean 5 susuusn

aun Electric Appliances 16.40%, Information & Communication 11.70%, Retail Trade 11.40%, Transportation
Equipment 7.10% uag Chemicals 7.00%

- mumnanaaLﬂumjwmmﬂwuamLL‘wwma wazgninliilunaeinasgiudmsunisamuvestinamuaoduuazin
amuIegey LLﬁ‘“LU‘Uﬂ‘UUVﬂﬂHﬂ’]i%Q@Lﬂi‘wﬁﬂﬁ]‘uaﬂﬂi”L‘1/|F1€U‘LJ‘LJ

- mmm@ﬁuamﬂamﬂmnmﬂu Bloomberg, Reuters Uagt1u website: http://indexes.nikkei.co.jp/
eazduansamulumsseine :

Wuluauusene

UssLnnvamadnningvionsngausu mami‘mﬂaﬂwaimmﬁaum”aamuluﬂivmﬂ
Us¥ndnnisensasuisenaandsylesiiannzannudnning n3ndaudu viemmenualagizaussrdlaetrvimionansogng
puiilsymanaznssuns na.e. fvuaseell Guuilunsdfiraznssuns nansSedinaunuenssunis na.a. I
mmmwaumau‘divmﬂLLf’ﬂWiamemwivLﬂwmaaﬂwmvmawaﬂmwamamwaawﬁamsmmaﬂmaimmﬁau

gl 1 : UssmuazanantRvesnsasmnansiwily

1. Uszinnuednsnans

1.1 3@ 99l

1.1.1 WusUng

1.1.2 fiduada

1.1.3 yiug) (Wisnmfuduuasann dudewsius uazasians Basel Il

1.1.4 fnuanidu (Bill of Exchange : B/F)

1.1.5 mammﬂmu (Prom|ssory Note : P/N)

1.1.6 ludAyuansdnsiagd LARYUT

1.1.7 IULLamqamaiumaUsuIa%uwm underlying \ustustnsviseniug

1.1.8 aensniisuiiiisnvasiueaiieatuamaswiag 111 - 1.1.7 audl ddha nas. suniiadu

1.2 1UﬁﬂﬂmLLa®anﬁauwuﬁ (Derivative Warrants : DW)

2. ﬂmauumLLamaﬂmmsﬁlumsawwﬂaﬂmwmﬁ }
n¥nAuTUTINInn1Tey mmsaawuimmma 1. fesfinmaniRvesnmansmundninasmifinsudou fail

2.1 "LamsuamvmwsaNaulsuwﬂmawuums mwummmmamwuawulumnmi

22 aynsawdeuiield (sudensdfdy B/E PN wmaul‘ummﬂaauuaLmﬂaamulmmLuumﬂwmﬁsu‘[auawﬁmaﬂsaﬂ,u
mnmﬂﬂmmﬁmswﬂg‘wmammm ma:uLaaulﬁuiwﬂawummaamaﬂumaaﬂmwmﬂﬂ)

2.3 fieyaieniunsansiuigninnis mmmme"LmLwaum1UsuﬂaumswmsmmaﬂaawﬂmaEmamLaua wazildoya
senilaviouyaryfissu ImmamamﬂmmaamqmmﬂLmawamamﬂuaadmwmmmwammmiaumumamﬂuimu

ana
2.4 Tunsdimdunisamulu B/E wse P/N fieenasiansisnanaiiediszniinisd B/E wse P/N sanandedinissueriavse
Susatlagunnadiil

2.4.1 SW.ULYTD UA.AUNYMINEIWIETIAIan iUy

2.4.2 SUNIA1TDBUAU

2.4.3 SUNANTOIASAIATIZY

2.4.4 syAsiieNISINYRTLaraNIalNISINYNAS

2.4.5 SUNIANSHAILNIEANIVUIANA AL VUIA S DU A N

2.4.6 swiAsiitenisasosnuaziiduiaszmelne

2.4.7 ﬁmms@ammmwﬁumﬂim

2.4.8 am‘uummumwﬁwmﬂmaﬂwmvmuaqmeﬂumumﬂmu 24.1-247

Wil miana‘mamﬁmaqmnanmaqLUumﬁamamamﬁmaamaqmwﬁamaaﬂmmmmmmmmaﬂL‘UEJ (a3 mwswuh
Tu B/E %39 P/N s i}

gl 2 - ninddudszinvviig CIS feallnaaud wasndninausilunisasunall a2
wuI
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1. nsdidumieiinsesnagnneldtsdungmanglne

1.1 fgauenduasdulumumdninasilumsasuuiedudefmundmiuasasmansiunluludwi 1 aude 2.1 -
2.3 .

1.2 Tunsdifinesuluasu lumie CIS veanemusm nesunNdnadosdulsuisnisamussl (aldfunmsasply

e CIS maaﬂawusawaamwawﬂumqmu,m)

1.2.1 mmiaqmﬂumwsauwﬂuﬂivanLLawﬁummemmﬂawuswmmsaawulm

122 umiaqmlumwsauL:uaimﬁmmmmmaﬂmu (pro rata) wéldmadiulunm wdnunousi single entity limit ¥84n8U
thy

123 umiawulumwsauL:ualmﬁmmmmmaﬂmu (pro rata) udlenaduluniy ndninast product limit dwsunsndaud
Ju SIP vesnesu th

1.24 mmia\‘mﬂu derivatives Thdulunundningusi global exposure limit U89 NBINU uu

13 Iuﬂimwﬂawuimmmas TUawuluniag CIS U8IN0WUII NDIWUIINAINGT? maﬂu’lﬂmaqmusqmmmai )

il 3 : nindAulssamtuhnuSensiansiisuindiudn maﬂLﬂumumﬂmamwmsmammLaumﬂmaqgiumﬂé’qﬁ
1. su1AIMEYd UTEMRUU viSe USEniAsAnnedies aungringdimegsisantun1stiu
2. SUIANTRBUAU

3. SUIANTOIANTALATIZN

4. ﬁmmsLﬁamimﬂsm?LLazawﬂsaimimwm

5. UsTEMRaATesiueTiegendey

6. SUIANTHAIUTIAMAITUIANANUAZVUINE DA TEIMA LY

7. suansilensdeesnuazthduisemelne

8. suIATPaaLIUsEIAlY

9. amﬁumiﬁuimdwﬂivLwﬂﬁﬂivLMﬂlmaLﬁuam%ﬂ

10. amuummumwi%wﬂmaﬂumwmuaammﬂumumﬂmu 1-9

a4 : ﬁiﬂiimﬂiuLﬂVlﬂ’]i‘l]@IﬂEJiJﬁiUiU’VU’]‘c’Jﬂu (reverse repo) Foadulununaiindinaunnenssunis n.a.n.dsene
AU

ﬁauﬁ 5 : g3nTsuUssvNIgunanning (securities Lending) ANITETNNUANENSIINS naaUsEneAfmun
a6 : ﬁiﬂii‘uﬂi“’mﬂ/} derivatives AMUVANLNAINITAV AT )

1. Usztan underlying derivatives Mﬂawuﬁ]vmLUuﬂammﬂmmaau underlying a¢14la agnamilsviienansagng fail
1.1 mwaaumﬂaamua’lmiﬂawulé‘[.umum 1-3

1.2 ammamﬂaauuu

1.3 underlying aumwmuﬂmummmmemﬂuﬂsmm derivatives 81983511704 | underlying ey 1andigredadanann
maqwummﬁﬁmuu(spot price) maﬁmammwamamwm (futures price) Wity il s1Aves underlying il
ve underlying MidussAtsznauvassuisainam doudufivensvetisniavinuasDameliasnunsvanesae

2. Goulumsamu vismdansazdiiunisasulu derivatives éseiile

2.1 el ﬂawu"me‘ummﬂumsawﬂu derivatives U@y underlying ¥o4 derivatives mwawuhaEmsamfﬂuiuimams

2.2 Lﬂumsmmu@ammﬂu derivatives aehslaaehmileieil

2.2.1 derivatives on orgagized exchange

2.2.2 OTC derivatives fiil o

2.2.2.1 .0 OTC derivatives Tuusginelne dosil ﬁj”ﬁgzywﬁﬂmwﬁuﬂu swimsndied suisidngrnelanie adetu
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3, maﬂmmémmsamlwmwaawmewamamiﬁuwvmummmsvmﬂ‘wu (cover rule) uswammsmawﬂmmwaausuamawum
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U'ﬁUI“UG]ﬁﬁ’]SE)UWUﬁLW@‘fjaQﬂ‘LIﬁ’MlILﬁEN

3. i’]%aau 9 wawmmﬂuamﬂm mmaﬂiuwuamWﬂaawawaﬂmWWﬂawuimawu

Wil Uﬁwaﬂmﬁmﬁ]‘wmsmﬂwauaﬂmmmmimsﬂwuammiwuaaLLamsaaumﬁmLLamsamﬁUﬁvLmumﬂ
Haseiiintouihfiansaildiielaunsasidumslinmelunaasdeuly o ety 9

- Swing Thresholds findnnslunsimsandulumuulovisuasunmeiivemdanissmun Tnefansanain
Hadsing 9 MAedes Taun

1. ANNARBIYDINDIYUTIN WU amwwaawawswsmummawuaamaq

2. ‘Waimmﬁawu ‘L!IEJUWEJﬂﬁanu maamuamawmmmawawﬂaumaawu
win17/23
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3, {]ﬁmaau q fioraistulueuan 7 ANaNsEVUAN AU IMANNINGNNDIUTINAWY

Wil inammiawwmsmﬂ%amaﬂsvmmmsmsﬂ,wuama%amasJLLavmaammmuavmamsmvLmumﬂ

JafeiiRedaaiianunsarldielranmsasuiumsldnmelunauasdouls o sty 9

- o vaurlpwauenils USendanis axlalle Swing Pricing W3aaffu Anti-dilution levies — ADL wsiansnsnldsamriu

LﬂiawdumimmimmLamamwaaaaaulm

Foanuans

- Uswammsﬁuaamuammvmsﬂauamawmaawuwmﬁuﬂ(mm)uﬂﬂumiwmsmLLavmamauMiaqmq q 7

Aentestunisliadesile Swing Pricing Tufuriinisd

- UsdndansveanudvBiudsunlassn swing factor fiSeniiuats ldmunaefitavesuTindanis udliiAusng

qqqmwmmmiﬂﬂmqms

- Uswammsmaamuammvmm%wmaawuwmkumsLﬂjﬂ samlftnLﬂuﬁaﬂ%awmaawaﬂmummimmﬂ%

ww3aslle swing pricing LLavuswammsrﬂv‘maamﬁnawmaaambumﬂanltﬂst’ﬂumswmsmLLavmamaﬂaLsaqmq 9

fdetestunisliiedeatle swing pricing lufurhnnsiu nelluienmdansveanuansiezliituasundasmsaiiu

nsha 9 mlmml,uumsmamaulﬁﬂﬂLLm‘mmwuamumﬂmmawa swing pricing luSuvinnsthy usdnnanemds

UsmgmLﬂmm%‘wmEJawumummamqmu%mummiuulmmmsaLsamﬂwulmLLavswmsﬁnawmaawuw

Frseapdericoniulilddy Lilasunsdnassnieamu szLﬂulﬂmmaawu%mmwaﬂmi

nsfiasantdiedesdio )

- Us¥ndansasduglinafidafinnsandents Swing Pricing Funnseiuluusiag ziuvins ﬁﬁmﬂ%m‘%mﬁaﬁ
lunsdifuisniansinsad partial swing pricing a]‘vLﬂuﬂwﬂmawwaummiﬁaamUiﬂwamaaum@auaﬂﬁ%aﬁuwsJ

wihyawuavsvesnesuisuiuyarmsndaugrinmunvesnesmuildiunii swing threshold fusendnns

fmun T.ﬂwmamﬁnamwmaawuawﬁﬁumﬂawummmmﬂuammwaumaaam (subscription) UINg@AINS

amﬂa&wmaawum (switch in) #n@aLyaAINSUILAULILaMU (redemption) LLawmmamammsamﬂaau

MU’J‘EJan‘U’e)EJﬂ (switch out)

it eeBeaiEnssunniulumuARTUsSnIamst L

Na3U3I feeder fund waz fund of funds wWanawuuateneiinisly swing pricing USEMANN1TAERANTUALTY
nshiaenadaaiunaulateni

SIUALLDUALNULAY :

maﬂawuﬂawmﬂ% swing pricing USEMIANIIY mmumﬂmaamﬂaaﬂﬂ‘Uﬂaaqumamn mmamawimumﬂ
ﬂawuﬂmamq Tneldndnnng best effort Faudulununafilavesuisnians ua mmmﬂaiwwuamawuua g
aawmaawmﬂumﬂm IﬂﬂmL‘u‘umi{ﬂ’MﬂWEJGLG]MQGUE]ﬂaQVlUi’JiJVI’JbLU LLawLﬂu‘l‘dﬁl’lﬁwlﬂiwﬂ’]ﬂ‘l/lLﬂEJ’J‘?JENﬂ’MUG]

A1sTIUBNN1TYRvBLIEamuasoudunulun1sPauenindiuvaineeusau (Anti-Dilution Levies - ADLS) :
nawuIIILY
ansngegaliiiudosas : 2.00 veyarmgamY

SIUALLDUALNULAY :

wdnnasuaziiouly

- USEndnnsasfiansaniseniu ADLs ‘Luamnmamlumusaaav 2 mamammmaawu

- USEndnnsasfiansaniseniu ADLs ImsJamaﬂmﬂumﬁwmﬁmwmuiﬂmmu‘[amaLLaWLmewmwwmi
Anun Laeay aamﬂmgﬁumama maﬂswmmm maummqﬂgummmuﬂmu N.8.0.LALVSDFUIANUTEN
ﬁ]mmsawuuamaawmm’mmmmﬁ]au mu AsfviuR ADLs factor azfilafelasefiientas laun

1) muwuLLa m‘lfaammﬂmwamamwaaumamawuim (transaction costs) 1 bid-ask spread fiasuudasly
mﬂmﬁsnamamwaaumuwuuauﬂﬂ%mﬂuﬂ’mﬂmammumiawm WaL/13e mumuuamﬂsumwmLﬁaﬂmumﬂ
ﬂawuimﬂmama (n36ll feeder fund 3 fund of funds) immmuwuuamﬂmwawLﬂmsuaq L‘Uumu

2) muwuLLa ﬂﬂ"dﬁ]’]ﬂﬂﬁﬂmﬁiﬂﬁm REPO LwaLaﬁm,ﬂmmawawuaamammm%m (013) way/#58 muwuiums
Uiulsmswmsauwuﬁl,wai’]aqﬂummmm

3) Yasvdu 9 mmammﬁuu‘luamﬂm ‘vmmaﬂsmuamwmaawawaﬂmwwﬂaawmmaamu
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et iné’fﬂmiaﬂ%WﬁmmﬂmamaﬂsvmmmsmsﬂmamamamasJLLavmaammmuuwmamsﬂsvL:uumﬂ
JafeiiRedaaiianunsarhldielranmsasuiumsldnmelunauasdouls o sty 9
- MsmuA ADLs threshold waqmﬂumswmsmLtJ‘uliJmmu‘lamsJLLasLm’mqqmiwammiﬁmum TngUsTn
Iansagmidadatadeninedesnineadas aun
1) ANTNARDIVBINDINUTI WU amwaaawawswsawﬂawuaamaq
2) WaSANTAINY uIststiaamu maamuam'svmmmawswsau‘wawu
3) {]maau 9 foradntuluawan 7 Ananszvuanmagesvednnindinewusmamu
wiusEndansenafiansanld mamaﬂsvmmmima’lmammiamasJLLavmaammmuLLa‘vmamsUivLmumﬂ
JafoiiAedaaiianunsarldielranmsasuiumsldnmelunauasdouls o sty 9
- magﬂm‘umwm uitmdnnis aglalld ADLs wioufu Swing Pricing wianansalsutuedestelunsuims
ANLEBIEN AR IDUlA
Foanuans
- ‘US‘HW\]ﬂﬂ’]S‘UEJﬂ\‘I’J‘lJaVIﬁVIﬁ]“‘lﬂ‘UEJEJa"UEN‘WLJ’JEJ@W]‘LJV]WUU@(ZY]@J ) wldlunsinnsanuagvsornauladosing q 9
Aentestunisiiadesile ADLs Tmummsuu
- Uswammsmaanuammvmm%wmaawuwmvLaumw}ﬂ samLfmLﬂuﬂaﬂ%awmaawﬂmummimmﬂ%
wSeaile ADLs LLavuswammsavmaamamwawumﬂmﬂtﬂﬁi’ﬂumswmsmLLavmamaﬂmﬁaqma 9 il
Rendestunsldiadesiio ADLs TuSuvimisiiu mu‘uswwmamaamuawsmﬂuLUaHuLLUaamimLuumﬂ,m A i
immmumsmamaﬂﬂﬂLmemmmaaﬂumﬂmmawa ADLs lufusinsidu meﬂmwawsmgmLsmmsaa
‘Vi‘LJ’J‘c’JanLUVNWJW%SEJ‘U’NTMU‘UEN’J‘LJW]miuuvl,llaﬁllﬁaLiEJﬂLﬂ‘ULﬂulﬂLLa"‘iﬂEJﬂ’]i%EJﬁU’JEJaWIUVI%’]i”WJEJL‘?Iﬂ‘VlLiEJﬂ
Wullatu lilesumsdnassvnsanu Jadulunmunaefiiavesuignians
_ U3¥ndansveanuAnSTiazEuniiiu Anti- dilution levies - ADLs mﬂm/lmi’ramwawmaawuua”auLﬂaau
WA N ‘mamaﬂwmsJaawuLLa”aULﬂaawmﬂaamuaaﬂ ealslalemisfiAu ADLs threshold 7useh
Syl smmmwammwaamuamm”wmsmmmmasmmmaﬂmu ADLs Punnanetuls wazvoanuansd
seiifetmuaiininlunsSonfuanis 5’18‘1/1%’131ami%ammaawmm dunasumbeamuith vieweAumieg
AMULAL a‘uL‘UaawmaawuaaﬂiuﬂimmmﬂmmLmeawuswaﬂmsaymwumlﬂ
 UEtdnnaveanuAnaAeunlassng ADLs MLiEJﬂLﬂUﬁ]i\‘i lanunaeiavesusenianig Lmiumuamwmaw
muualilulasainig IﬂﬁJ‘Ui‘HVlﬁ]ﬂﬂ’]iﬁ]”L‘UﬂLNEJIU%UQ&@%“U’JU&’JU‘U@Z@ﬂa\‘Wl‘US’JiJLLa“’/‘VﬁBL’JUi‘UWU@x‘iUiHVH]ﬂﬂ’]S
WoruNse s BuTiuS I Ian1sinue
msfnsanlfindesle
- UsgndanisasduglinafidafinnsandentdnisSeniiu ADLs wmﬂmaﬂuiuLmav’;ummsmmmﬂmﬂiawau
- UsE¥ndannsenafiansaniseniiu ADLs Imm%ﬂumﬂmLawwvaummi%amﬂimmammuﬁuawamsﬁaﬁmwmaawu
gvidvaInomuiieuiy ;ﬂammwaaquﬁmwmﬁumﬂamﬂi fiFuAun1 ADLs threshold fUsemannisfvun Tagi
YaAPRY1EMIYaMUANSYDINDIWUAILIUIINYAAINTTENUIBAMU (subscription) mﬂgaﬁjmﬁé’mﬂéawma
AU (switch in) 9ineRgyaAINIVIBAUIIEAU (redemption) UagrinmeyadNsdulUAsuMIga BN
(switch out)
il swauLastﬁmimmmﬂuiﬂmwmﬁwmwaﬂmsmmm
- Usgmdansimun ADLs Threshold Imaimauammlﬂu
1) uammwwmaawuua aouasJummmmmammsmmwmaaamuLLa amﬂaauaaﬂ
2) uammsmamwawuua aouasJuLﬁmuaammammsmaﬂwmaaamuu,a Fudsueen
NIUIENIAN13819715N A MUA ADLs Threshold (1) uag (2) ) Tuseduianaiy

iuﬂmmmmﬂmmaama ADLs & ADLs msemmulmwmﬂawmﬂawu amalsﬂmums‘[mmaamaummﬂsuam
WiousTmHansy wumaawmamﬂsuuﬂ‘uma‘mnwmmawuiuﬂawumalu msamauluimmmﬂiwmﬂL‘waasw
ranauwulinauusiegln

NaaYUI feeder fund uaz fund of funds Wenaauuatevnedinisly ADLs UsEndanisaeiiarsandniiunisli
donAdeIuNBIUUANENS

19D YALNULAY

ionasuuanenld ADLs Usendanisaganfiunisivaenndesiunasmuiatgne audeyanlasuain nesyu
Uaneams IngasBeniunudndinannsvismensdendeamuuiarduiuasunieaaudi vievsfuniig
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awuLLa“a‘ULﬂaawmaawuaaﬂ ‘ViiE]LUUIU@WN@@WU%‘UENU?‘HVW@ﬂ’ﬁ LLa”ﬂ’TLNﬂQUSVIEJ‘ZIu‘UENﬂENVI‘ULLa”NﬂE]
ﬁU’JEJﬁQVIUL‘U‘u’dWﬂEU IWEJGWL‘LJ‘Lm’WSW]ZJﬂWEJI@]WJ"U’E]ﬂENVlUi’JiWI’ﬂU LLa”LUu"LUMW?AW‘Uiyﬂ’]ﬂVILﬂEJTUENﬂ’WI‘LlW

- MamnuaReulunsadadnialunissuamdigauniieamu
v Y v & ' . .
szeznaffedalwminnaun1svsAunsamu (notice period) :

nawuIIMILY

a

Warfeniiwamudainislanauniteamuaaaniundt : 15.00 % vesanmindduans

)

ABIIIUTENIAn1salntdunan : 3 Suviinis

SIUALLDUALNULAY :

vidninasinazidouly
- U3sndnnisazimunszernandifiiomieasmusoudsamihieunislansuniieamu (Notice period) léms
naefitlauesuitvaanns usilsitiu Notice period aaawmmmmuiﬂiami SimmLLaNaJammﬂaaawmsJawuVl
LssmLﬂmsﬂimmmaawu%awiwammi Lwﬂ,mmmmamﬁuum‘wmmmvlfﬂuiﬂiamﬂmamwwmia”Lﬂmmsﬂ,u
MmaaﬂmummamaﬂawuimLLav/manul%mamwamﬂwWiamumwaqmaawuswammsm‘mum
- U3EmInnseald Notice period iwﬂ‘uLﬂiawa’tumimmimmLamamwmaqau 1duA Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings warmdelrsesiledu 6] Imﬂwmiﬁmmﬂ
AnNNAGDY LLa”/wiamaamuam'gvmmmawswﬂawawﬂwm”uu F1n51l4 Notice period iisap3osiiowien
analuiiisanelunsuilelymaninagesvenayu szmfﬂmﬁﬁui'amumsaauaiumimmimmLamamwmaﬂ
Suldun Liquidity Fee, Swing pricing, ADLs ’LuamummmmmmaamLGUEJmu‘mummeumaﬂmﬂﬂﬂi%ﬁﬂiuﬂsuwm
Fanmiesmitlimunzay uasdeonadodddutueiadielumsuimsauidssanmades Suldun
Redemption Gate Iuﬂsmmlmmmummwaﬂwi‘wsﬂwumdmmewamamﬂaaau Werlunisvzasnisldney
Wheawmu uaz sioannfeddiuiuniesdle Side pocket ilemsansintdatiseni wieliaunsasmingldae
Mefianana vieeaedisuiueiesdielunsuimsmnuidssaninages Sulsiun Suspension of Dealings
Lmaumsﬂimumaamwﬂaaﬂmaiamaaﬂawu a3l Suspension of Dealings axtluuselevinonamuuazy
mwawu‘mmmaﬂumawmﬂumm
Yoavuand

- Tunsaifisingsld Notice period gz gmmivilidodltiadosileduse ‘inwmwaamuamamuﬂgmﬂ‘umaw
16270 Notice period uumummﬂumaa‘vﬂmmu‘dﬂmimuwmswmsmEJ il USEndnn1soIatansanly Notice
period iam‘umiawaau lmm Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension
of Dealings LLa“maLmaamaau 9
- UitndnnsveanudvBiuasuulas fmunszeznaniigiemheanudioudssimiinounisldasunieamu
(Notice period) iaummiL‘UasJuLmaquammﬂaaawm&Jawuvl,mmumaawuaﬁuawiwwmi usilsiiiu Notice
period aqamwmmuml”i’luimqmma%ummmamﬁuummmmmlﬁulmqmi Tngusendnnsazilamelunildet
mumuﬁuamaﬂawuimLLa”Lwiemﬁuawiwammimamumwaamqaumswwmﬁm‘vmm
- USWQmﬂ1smaamua%ﬁmvmﬁuauaﬁuawmaawuwﬂ%uﬂ(awm)uﬁiﬂuﬂﬂiwaﬂsmﬂLLa sivornaulaFouwing o 7
Aeadestunisliiadesiie Notice period TuSuvinsiy
msfinsanlfiedesdio
- Wemdnmaandugldinanaafiansundentd Notice period funnsafuluusias fuvhmsiitinisliiedosiied
- USEmdnnisenafiansanlduaz fmunsyeziaan Notice period Inedluannislunisiansandulumuulouisuay
wusfiusEndanisimun Tnefinnsanantadosna | ﬁﬁm%’aa 5%
1) ANTNARDIVBINDINUTI WU amwﬂaawaamwaawﬂawuaamaa
2) WaSANTAIMNU uIstamsaamu ARBATUANIY mmﬂﬁuaamwaawawu
3) ‘i’jﬁ]ﬁ]aau 9 foraAniuluaunan 7 Aiansznuanimedesuemdnminginesusmamu
il Uﬁwﬁ]ﬂmﬁawawmsmﬂwauaﬂﬁvmmmimsﬂmammsawuaaLLamsaammmmmmsamﬁmvLmumﬂ
Jasuiiierdesinfiasnsavildifteliasnsasiumsldnelunaisasdouly o vasiy g

NaaYuI feeder fund waz fund of funds ieanayuuatemedinisly notice period UsEMIAn1saNINT0aY

farsandniunsliaenndesiunasuiatgmsla
a & a wii120/23
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FNYASLDYALNULAY :

Luaﬂawuﬂawmﬂ% notice period U'iwammiﬁ]vmLuum{maamaaaﬂmawuﬂmavm mu‘uamaﬂmumm
ﬂawuﬂmww Inglduannns best effort WmaumammvmmLLammwmﬂaumimaﬂwmaawu vise Wulu
AUARTNIAVRIUIENIANTS LLa“mmmUivI&musuaaﬂawmmvmawmaawumumﬂm Imﬂml,uum'smmmsﬂm
m*uaﬂawmmmlﬂ u,a‘vLﬂuIUmei“mﬂmmmmmmwum

WATUNTSVIEAUNLIERIU (redemption gate)

nanusUIlY

" Y

waunsvigAumileawulinindtdesas : 20.00 vedyaAmMINGdUaNSURINEMUTIM
TngusEndanisazldimanunisuiefunilsamuliiv : 7 Juviinis
lunnsaurian : 30 Tu

SN9ALDYALNULAY

vdninasinazidouly
« UTHNINNITILANUA Redemption Gate TaishninSesas 20 maamammwaauawaﬁuaaﬂawu pUTIBaTLBYA
Fnsswadulunaisivisnianisimun
- Uiiﬂ%’ﬂ@]ﬂ’]'ﬁﬁ]uﬂ’]%ﬂ@ Gate period g4@n T 7 Yuvhng luwsay 30 Tu ausvazdeaisnsauwasduluanu
Fivssnianisimun

1um5mmmwwmammmLaaulsuLwammamumimﬂuﬂﬂmma Gate threshold Tunseifanan Redemptlon
Gate aﬁlmawmaummwamaiwammumaamammaﬁmwuwawuawamaaﬂawu mamuuammwaauaws
'1/1a‘vmmaqﬂaqwuummmumamm’n Gate threshold wmwwmimmm IG]EW]&J@WI“U@‘U’]EJM‘LDEJaW]‘uaV]ﬁEUEN
ﬂawummmmﬂmammwammaawu (subscription) uan uammiauLﬂaawmaawum (switch in) vinee
UAAINTTUNAUNUILAIYU (redemptlon) LLammm&mammﬁauLﬂaawuwawuaaﬂ (switch out)
- mwammsauwmimmwumﬁmﬁwnamuwmaawumu Redemption Gate Tnensiadenudndau (pro-rata
basis) suaqmaﬁwaﬂuwmanuLLauaULUaauaaﬂ oy Juiild Redemption Gate
- UIENAANIT919NANTUININUA Redemp’uon Gate Wag gate period IuLLmauﬂiﬂLLmnmﬂﬂuvLm 6 Redemption
Gate 9lsisic1n71 Redemption Gate 9usich uaw gate period fﬂJLumﬂmﬁummwmumuumuimami
- maqau%ﬂwmaawuLLauaULUa&Juaaﬂmwmaa mwammﬁmuﬂ,ﬂmﬁEmﬁimummﬁwaamuwmaawu
daly i’gmumaqawaﬂwmaawmmuauL‘Uaauaaﬂiwummammu (pro-rata basis) Imluumiwmmmau N
maqmaﬁwaﬂwmaawu Wi waawmaawummmaﬂLaﬂmaniwﬁaﬂwmaaqwuuauauLUaauaaﬂmwmaa
1] szNLﬂulﬂmmNaulmLLauaﬁmﬁwmwwmimmm
- mwammsm‘mﬂﬁiwaﬂwmaammauauLﬂaauaaﬂlmmu Redemptlon Gate mmﬂmﬁwaﬂwmaawu
] ’Jumm'ﬁiwaﬂwuwawu Wi nmmﬂsmmawuuamwmaqL‘W&qua Winnsveanuansioy futeru
wmaawumaa‘uLﬂaﬂuwuwawumuﬂm Redemption Gate fiusznald
- ‘U'ﬁ‘wammwuLwﬂmwaawmaawumwLmaumﬂﬁu Redemption gate Tpglaidnd

Iuﬂimmm'ﬁmmaqma Redemption Gate 1 | Ustndnnsendlisuiueedielumsusmseuidssanmades
Buld
Yoaruans
- U3indnnisveanudniiudsuulas Sas Gate threshold sudaudsunlas gate period lﬂmmaawmﬁum
UStmdnnis wiilalsingn Redemption Gate Guummuuiuimqmi wazlidifiu Gate period g4an mmiuimmwa
il 'mJa.uLaEJmﬁﬂﬁmmml,ﬂulﬂmmﬁwmwwmim‘vmm
- qulmﬂﬁﬁuam’suamﬁmmw%aﬂwmaawumaauLﬂaawuwaammumw Redemption Gate fiuszneld
- ‘U‘i‘l‘:ﬂ/]ﬁ]@ﬂ’]'ﬁ“UE]ﬁ\‘i’JuﬁV]ﬁV]ﬁ]uLUaEJuLL“LJENLL“L!’J‘V]NG]’lLuuﬂ’liiz’W’J’Nﬂ’]i‘Vl’] Redemption Gate laun n1sunian
Redemption Gate ﬂauiyﬂvnammwum mslfipestioduum Redemption Gate uaw/ 3937 Redemption
Gate 1Hugiu () il Iuﬂimwlmmmmﬁmiummaﬂuuuaaaawuiuaauwmaa"l,m UIENIANITO1ANITUNLNLEN
maqmamuwmaawumummmaasﬂ,uiwm'ﬁ LLauLLﬁ]awaawmaawuwm&Jmaﬂmaﬂmsﬂmnm
- inm@ﬂﬁﬁuamauamﬁmuuwauamawmaawuwnwm(mu) me[fi’ﬂumiwmmwLLaumammaﬂmaqmn 9 i
Aedestunisldiedesiio Redemption Gate TuSusinisiu
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msfiasanldiasesdle . . . )
- Uidndanisasiluglinafidafiansanidenld Redemption Gate fiumnsirsiuluusiag fuvhnsninsldiedosileil
- UsIndnn1senafiansantld Redemption Gate Lawznsdliiinaaunsalliund viseuszludaanunisaionsazlyl
Uni lnguiemdnnisonaimunteuluiiiedstanunsalinliuniisne Gate threshold 1a Tagiansanaindadosineg
Mg laun )

1. anudumulunangevenswgauy

2. ANNAGBIVBINAIANTNIAUANANINAILUNA AN 1NARDIVEINBMUTINEAUNG YiseUseiliuinan nAaeuas
nowuazligenadosiuUsinanslanauranaamnusy Suinannsldaoufinund Wessndmsldaousnnndy
Redemption Gate sy

3, {‘]ﬁ]%au 7 fuenivilensmunuiazaAIANTaiveIUTINIANS

Wil UwmmmiawwmsmﬂmamaUsvmﬁumimsfl.wuamwawuaaLLavmaammuLLa‘vmamsUivL@Jumﬂ{]%a
FiRetoarhilansailddelimunsodudunsidmelunauasdouly o vastu 9

Na3U3I feeder fund waz fund of funds wWanawuualenedinisly redemption gate UTENTANTITILNINTU
siunsliaenndesiunasulatenis

SNUALLDUALNULAY :

Lmaﬂawuﬂmamﬁﬂj redemption gate USEmdnmsagsiunsiaenndosiunawulangms mmamaﬂm‘u
270 ﬂawuﬂmww Inglgnannns best effort mmaawmamw%mumi”Laumﬂmaﬁwaﬂwmﬂawuuav
SuiBsunen winudadiy (pro-rata basis) GuaamaﬁwaﬂwmsJawuLLavaouasuaaﬂ o Tuiild
Redemption Gate w3eilulununafifiaresuseminnis LLa‘”ﬂ’HNZNUi"’IEJsUusUENﬂEJWIULLa”NﬂEJWU’JEJan‘LlL‘Uu
dfy IﬂamLuumsmumﬂmmﬂuaﬂawumwﬂﬂ uasdulumuiissmaiiigndesiinun

' Ay oav A a ' o & dw wy o ” o & &4 A& o & = ' .
- mi‘lmnElma‘lui‘usdaﬂ‘u‘wmElas‘waumumaww‘l'mia%‘Wqﬂivmﬁwamamaw'}ﬂﬂuwuwamu (suspension of
dealings)

Usendansnasusananunsaniiiunisidgegalaiiu (Jusing : 1

10. M%uARAUNTAIUINLAZNITUTENANARTMSHERUENS YAAMUIEAULAIIAMUIBAINU : ATINYDIWNANTUINNTS
wazUsgmaneluiuvihnisanly
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