eastsprning ’
mvestments

Al

A Prudential plc company ’;- 9/

naeNuladanau3e Asia Pacific Property Flexible

a & a A

COCHE QRN TIGERY danaUse Asia Pacific Property Flexible)

nasuilaunszani lunuinadmnsunsng

=2 o a Ay a4 a °
IUAULHYINE AV UG ULFYLEIUAIUITUIUNN
MEDYVIUAUDVIYVUITAIN Y
d115UsoUsTEEAUNTUN 8 Augniun 30 weAINEU 2569

FITIWToYA M TUN 7 WwgU 2569




now U Undaniauss Asia Pacific Property Flexible

daudayanasyusin

1. dyudayanainusiy

1.1

UsTnnuazulaunIgnIsaeuYaINaeyusIN

Folasensdanis (nenlne) : nowuUndaiauss Asia Pacific Property Flexible
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Property Flexible)

Folasansdans (Medange) : Eastspring Asia Pacific Property Flexible Fund
(%@Laﬂ : TMB EASTSPRING Asia Pacific Property
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Hoeiolazens : ES-APPF
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1.3
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tinasmuiidesnislenasunaneuunuannsamuluniieamureanemusmedmuning uaz/vio
wiheniadvemadiiienisamuluedmiuminduas/mie asasveanesuedsmiiuning uaz
Exchange Traded Fund 1’7iLﬁuamuslumiwmisuamamuaé’wﬁm%’wé (REITs ETF) wag/v3aniigasmu
vonasulasadsiugu uay/vievuvesuisnaavdouiiognielfmnegaamnssuedmiiuningd
nnzideulugdniaedeuddiin Tnednamudesannsasuaudsdldgsainnisamulundnning
fsnan Faderdumadenlunsamudnmands Wieldlunmsnszaearndswemesnnisamuvesiin
amule

msmvguiuszﬂmm :

Wesnnnewmuunssudaiidioniheauainisede wieveaulanniuvinis dulu sveznaigie

mhgamunIsamulunewuil 3¥usgiuinguszasdlunisamuvesdteniieanu lngasdosrnieds
J2EEaMgaT0amuld anouwuNAAndY wagaudssnsulaaInnTamu

1. WaNIIANIUIUEDUNEIVDINDMU B&I Asian Real Estate Securities Fund

Performance

im YTD 1y 3y 5Y MAX

B&l Asian A (USD Accumulating) 2.37% 28.95% 21.80% 19.08%
Total Return

FTSE EPRAINAREIT Developed Asia NTR Index (USD) 1.90% 27.47%

23%  17.89%

B&I Asian A (USD Accumulating)
Annualized return

FTSE EPRAINAREIT Developed Asia NTR Index (USD)

B&l Asian A (USD Accumulating) - 8.73% 11.48% 14.35% 14.12% 14.62%
Annualized volatility
FTSE EPRAINAREIT Developed Asia NTR Index (USD) - 9.08% 11.76% 14.31% 14.08% 16.02%

g : Youa o Ui 28 weAlIneu 2568

2. 4931an1389YUYBINBINU B&I Asian Real Estate Securities Fund

Sector Exposure

Development

Retail

Diversified
ndustria

Office

Lodging & Resorts
Data Centers
Specialty

Health Care

2
-
-
- 3%
N

B

Self Storage

Other I 1%

nuewn : Yoya o Jui 28 weAINIgU 2568
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3. YanTwdFunasugegn 10 JuAuLIN YaINaeWU B&I Asian Real Estate Securities Fund

Market Exposure

Japan 39%

Australia 29%

16%

Singapore

Hong Kong

=
£

Philippines

India

South Korea 1

£

Il%

nuneLe : daya o4 Uil 28 woAINIEU 2568

1. HANISANIUMUEDUNGIVBINDIMNY iShares Asia Property Yield

CUMULATIVE & ANNUALISED PERFORMANCE
CUMULATIVE (%) ANNUALISED (% p.a.)
im 3m 6m YTD 1y 3y Sy Since
Inception
Share Class 255 1.88 13.45 30.36 23.32 5.37 1.78 3.14
Benchmark 2.64 1.99 13.76 30.96 2392 5.75 218 3.68

nueLe : daya o4 Uil 30 woAINIEU 2568

v

2. U2YaN13a9UVBINBAU iShares Asia Property Yield

SECTOR BREAKDOWN (%)
Real Estate Holding and ... i

Diversified Reits 1P

Retail Reits 1838

Office REITs

QOther

Residential Reits

Hotel and Lodging REITs [*™ 2%
Other Specialty REITs

Cash and/or Derivatives

Computer Services

0 5 10 15 20 25 30

Fund

Allocations are subject to change. Source: BlackRock

nueLe : daya o4 Uil 30 waAlINIeU 2568

3. Yaninddunamugegn 10 SUAULIN YBINBINU iShares Asia Property Yield

TOP 10 HOLDINGS (%)

MITSUI FUDOSAN LTD 9.13%
SUN HUNG KAI PROPERTIES LTD 5.25%
SCENTRE GROUP 4.14%
LINK REAL ESTATE INVESTMENT TRUST 3.64%
CAPITALAND INTEGRATED COMMERCIAL T 3.07%
STOCKLAND STAPLED UNITS LTD 2.74%,
CAPITALAND ASCENDAS REIT 2.40%
CHARTER HALL GROUP STAPLED UNITS 2.28%
NIPPON BUILDING FUND REIT INC 2.25%
GPT GROUP STAPLED UNITS 2.08%
Total of Portfolio 36.98%
Holdings are subject to change.

nueg : daya o4 Uil 30 waAlInIeu 2568
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39UTEELIANUYY
o Jundugasoulngd : Ui 30 B AN
o JunAuansouTTATIMIN :  TUW 30 AOU NeFRNEU W.A. 2563
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Tnefinuszniadanalifuendanms drinousaravvesdatvayumsveniosudofu wasudsld
dnauAnenIsuns na.e. nelu 3 ’J’uﬁfuLLGii’uﬁﬂﬁzﬂqum%’uﬁﬁébﬁa / Adsduiasumineamu
iiidunsthnsmviennns

Yaeneigteisamuaznsudeyaneanuyarmindaugns yarniigamu LegsInvieuwazsy

q u
Y

s A 1
YD ﬂuuu?ﬂa\inu
o AulervoIuIENannIT https://www.eastspring.co.th

o WnshnsiaapunuigueNUINYINITaImU vaIuTENTaMs n3.1725
o apunulandatiuayun1sveviesuto AU AU
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[

1.11 dawyuaansansrudayainaasnineaiunamusinil ldanvemienil

o Aulervesuiendnng https://www.eastspring.co.th
o nshnsipapunuiiguenusnuInisamu Us¥nann1s Ws.1725
o apun U lANHaTuaUNITVIEYI U AUMIEAM U AT ULAIRIINUTENIANS

2. Uadeanandesvainaamnusy

¥
=1

ANMULEBaNYRINaMUIUATANEUSS Asia Pacific Property Flexible fisil

1. AMUEERIRaIn (Market Risk) viunedia lenansanviulunanavannindlaesiuagiiugdunsoan

sadluasssernanduy wieszereriluviads Soradunaunananneasugia Snsnenile Sn
wandey Tadomenisdes nmseanisaivesinammu Tav Unfuds sansuinastuanduinsns
(Cycle) AduadetuTndnsiasugiia (Economic Cycle) $419914u (Bull Market) waz13991a3 (Bear
Market) Taviadienuiunnuluseninegas

LUINIINITUSHISENDANAINULEYY :

newuiiumilumsaneaiuniuvesyadmiheawuiilesnansamsansfiamuasuutas Tng
dn1snszanenisamulunaienomusuedamiundng viaeamuvesnoslasaiief ugiu u
offn3am3ng sisluuazineuseine ludpdiunmsamuiivanzan uazdenndosiuan MARVINTIANS
tfu 9 Tagaedinsmumuegidulsed

2. ANWFRRINNTAMUIUNBMUTIUNNNINGAEINTTHFMNTUNTNG (Property Sector Fund) naswu

fulsuiesamulumnagramnssuedaniuning yudunisamuveanadaseaiisiiugiu usdy
sanslungugmamnssuiiiuuisniisdugsialudnuasfindeadstu fafumnlutadlagaaunssy
odnTumingiinanisindunsiuazannsadretunaldlusnniige asilidvindnmindnguneau
swedmBuningilomaiiandivgdu wimnlutadlagnamnssuedmiumindussauilymiagsl
Suindnnindngunomusmedamiunindilomaianmadudisssezinarduy wieszevenluuinds
\ui

LUITINITUINNTANAULES

VI ENTAN1T9ZiN1THATNT9T a8 n 1ATIE519 wazn13iavINalselovtiuaansng duniae 1m19
NBINUTINEFIMTUNTNGIIaU NBUNITAU TINNIAUTUNTAAAIUNAUTENOUNTHALFIULNITRY
VYDINDIVUTINOFMTUNTNG e 9@ awND

3. AYNERIUANIWAGR (Liquidity Risk) Aa AnudssiiAnannemuliainsadenseuenanning

o melussezanvsesimauimuualiiieinlonmalun1sonsevienannsndiinte s3unn1%e
Ui guiiavenunedwniuning nulvauvenadasiasiugiuisangdousylunain
wannsnguuoliviinales newuiwavienannsndaainanlilalugiiaindenis
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KUINNAITUINITAULEBS

a

TUNSARLEBNNUITAYUYDINBINUTINEFWTUNTNY NILATIETINUFIU UTENTANTITITNATNDS
o‘dd

anAaeY VIRVBINBIUTIMEFIUNING [uddy Tnemilsdenesmusitedmnsunsngniuiuna
NSTOUY UALANINARBILNEINEFBNITIDUIUNUILAIYUYBINEMY

4. AUFEN9TIND (Business Risk) A ALELTILAAIINNTIUABURUABIANANTO LAY

Ml3U8IN2NUTINOFIMTUNINE NBIlATIAT1INUFIU VuadwnTunsng nievdnnsnddu Nnawuld
amudsoadumebilildsurnaneuunusnudmuneiiivuald

LUITINNITUINNTANNLEBS

nesvuIriiATEilasUssiliugunnesnesusmedunTaming nedlassaiiaiugiy fnsulasu
TdeEeennsas lnguTendanisazinisiiansanteneaziden laswaine uaznisiamaauselevilves
yndAusngg fnenesusimodmniuming sufonheamuvesnodasiaiieiugiu Whamu feu
N138INY mmﬁgwﬁLﬁumsﬁmmmmaﬂisﬂaumiLLasgmsmslﬁmmﬂamuimaﬁwﬁw%’wé neg
Tnssadnsiiugnu wasundoenaans edneasiiiae

5. AMWdBsiwATAn (Credit Risk) AsAuidesiiinduainmsigeennsiatsnil liawnsadneaudy

o

sursananilelaliosannasuaiunsaamulunsiansnt ¥ieidyyImnnistiu (W dyaideuie

o

drmt)iugdyala newuminddlanudeainnisignuiivserdyanziinindisy

U A7)

1
a

LUINNNITUTNITAULAL

USENTAN13LTATIHNDIAMUALINWINUATANYDI 0ONATIATUI NBUNTITAMNU TIUNIANTUNIS
ANMIUNAUTZNOUNTHALIUENTRUTDIUTYNEBONAT1ANT g vailaueiieanaudeslunuil

6.  anudsslunisasmulusiielssna Tunanainlva wsaluuegiinia (Country Risk) Liaamenadyu

sudnsamulumiieamu vsensias vesnemusnedmsunsnglusseina suufaiivamu
vonaslassadieiiugiu duuneswuisdemuidsmoass mmnﬂawumawumuﬂmﬂawuﬂawaq
Hadefiugiu annenaasvgiauasdien mades Adu wasulsuerssemea saudangssdoui
Aetemanamunuedmiuminglusssuna Tnstlidomardonainansenusosiamiieammuld
sufsmnndesiinianisvesinssemaenasenuiasnislungMiasingansaiflaiund vivlvinesulsl
anunsmiunduinsnlulsema SseradealgammulslldsuAutunusoznandiimun

LUININNITUINNTANNLEBS

UFENIANITALTATIENNIANNALN A UTITENUFIU aN1IEN10ATYENT vesUsEmATasuBEIl
aunaue ieanAuFedluul
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T1.

audgNNsasulunanialnl visluuiegiinig

nsamululumheamu viensnas veinamusnedwnsunsudluiisseme saufmiigamuues
nadlassaiisiiug iy vowmaiaialul wislunnegiinia Wy Usemeansnsusgusssnauiu Suifle vie
paAnlniluginiaelds enafinuidssiiun® madsuuamisngmng msides waglasugia
wnnd maasulupaaiiiamuds wasasarslulssmaadenafiauduniutiunngaaiauas
anmagestiosnitlunaaUssmaniaLL,

HUANIINITUIIITAULEYS

UFENINNITILTATIENNIANNA LN UTITENUFIU aN1IEN10ATYENT VesUsEmATasuBgIa
aunaue UNINIINIEAteaudsdtunsamulunateUssme ieanaudedlusul

ALEEIAINENTIManUAEY (Currency Risk) Wasnienasmusiuiinisamuluniieamu w3ensnans

vesnesusmedumsuminslussssmna dsdesamuiduanafuinsema naafe minAGuum
Audaduantuiinesudiamudiedsuiuanadudrsssmaiidramudu (@u 910 25 vn e 1
neaa15asnlus Wu 24 vm) svvibiyaailuamulosas lunanaduiu mnaduum fageuad (W
21 25 U sl 1 AoaansAsalu$ i 26 vn) axvilyadduasufisnnTy

LUINNNITUINNTANULEBS

[
=

Vel NI UBIANTU NI Y TOUEaIMUT (Derivatives) 3owATailadaeiuAINNdLI1NTNT
[

wanUagumuanumaigay egslsinudamuiilenalasunailsvseviauiuiursoanasaingns
wanwaeule

AULEEAINNISLININGINTTURDVIIATIETAINUN

NowWUe1LNTUYINEINTTUN STV LA edaatuaiudss (Hedging) vivarieriiuysednsam
1umi‘1_l%1miﬂmﬁqu (efficient portfolio management)

) Tumsiinihgsnssunsdevisarminiedesiumudss (Hedging) naswue19ziiniudss91nng
ndalaiuiRnudygdanan vlinisanaudsiiusian (Price Risk) 8nnenile (Interest
Rate Risk) #308n35mantuasu (Currency Risk) lailuauniananisalld

UBNIINAIUA BIAINANITIRURED N15UYNTINTTUNITOVI8A1NUID1TA WY Lagagyinli
HANDULNUYDINDIULAETINANSS

oils msmﬁiﬂﬁmamamwm whztsannuiliiuvueu (mudss) NMTUAsULUAIYeITIAN
Snrmenids wogdnsuaniudou memﬂﬂmﬂaauLquuouuﬂaﬂmumauammaamwmw
newuiieny newuivualenaliusslesifnaniguiy Fefiodusiununsidelenia (Opportunity
Cost) UB4NDINU
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10.

) Tum'ﬁLﬁﬂ’wﬁwqiﬂiium'ﬁs??amammﬁw WleuiaUszAnnmlunisuimsnesyu (efficient portfolio
management) U3¥4 $an15avUfSAnumndninaei i dninauamenssunis nan. fvua lng
Foquszadlunisidvhganssudnan ssduluifleifiunaneuuwuainnsamunielfinyszansam
Tumsuimsiamseudssvesnenu lasmsihgsnssudnan sradunsiueudsdassuves
nowu Ly nMsawuludygdovsdrmiuiefivengaisfuadsvewnarsianuavesnaamu
(Portfolio Duration) tdugu

¥
=]

el Msidvigsnssuludnyaeaenand gl ingUussasdnsaulouisnisasyuveinemu

Qe

Qe 919 Msiiiueudsssusdnsuandsulviinneamunsiansvil (Currency Mismatch) ¥39n13

[

asanseyniubiAundtyarduningansveinamnu (Leverage) 1u nmsiindundyqyieoudui
rnunaanulugue idaya (Option Writer) laglaifinsamuludud1dndaiismenenisdausy

e

I

Wudu

waNANLN19NFINTTUY Va1 919 AAE 89NN LU U R uFeyeyrvasa deyayn

(Counter Party Risk)

WUMINSUSIsAUEE

oﬁ'ﬂfuLﬁaammwwﬁwuawjé’mm’] nesuazidvhganssufananivaniunstuildfunisindusi
mnuydefieeglusudufianunsnamuld (investment grade) naandudnduduaaindodiod
I#3umssensuandtinau n.a.n. uenainmadsetanandiafuudn ﬂﬂiL%ﬂﬁ’]ﬁiﬂiiumi‘%@mU
mwmimwmmwmu‘muaaw I@amm’lwamauLmusuaaﬂawuimﬁmaﬂaq 1NANIABITY
Funuildistu efsmahganssuderensiansaimi whgtisanauliuiuey (Anadss) a1n
MsiUAguuUasuesdnsuaniuaey LLG]E]’]‘VT’]ﬂmiL‘LJaEJULLU@QHHLUHU%IEJ%HGIEJH@@W%@Q@i’]ﬁ’]i‘w
neanuiiesy nesmuferanualemalduszlevidnainduiu dedodudununisdelonia
(Opportunity Cost) ¥8an8e¥u

AMULE B9 1B ATIManIUA 8 (Exchange Rate Risk) : LTUAIIULE 89910 A1SRUKIUTDIB AT

LANUAYURUNTINIIUTENA

lamafiazifinA1ades : AUEERINNTRUNINYEITATIMANUABURUATIAUTEINA NMTaenuly

nannndinslseinanianatuunnddluananaliunseauuangtentigamu 8nTIHaRauULNUaIN
nsamumInanAzIUegiumMsUisuwlaesdnsuaniasuludiuiaiiu o fie

HansENUMia : dawalianatdusnusznainiswdeulmulntuniessurmauiiafisuivanatiu

UIMLALAINTENUABNANDULNUTBINBINUN AL LA SU Fea1aviInesulasunanauunutoandii
Aansalld
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11.

[
A 1

KUINNUTMITANUEEY : NeUITTITaNamUludyaPevisarmiietesiunudsnndns

o

LLaﬂLﬂﬁsummaﬂﬂﬁ%m;ﬁmmiﬂamu (dynamic hedging) ualdiiusosay 105 mau&ammmﬁmﬁ
fiog] st fannsnomuazRnsanniadefifeitos wu uulfiuazanudumuressaruaniudeu
AmziATYFRaLazanzaaIAnTiu Taudsfunulunsvissnssy emansalfiensdaswanivden
TngddunsnmeldnsevuloutgnsuImsanudewonemu uagasiiasesiuasAnauaniunisali
919dINansEMURDARuANarsUsEADE1sraLTlns

ANULEBITTNINNIIABUNINENUTIAF YT RV waNuEdiaundaulnalidenadasiu (Basis
Risk) :

lan1anaznanULEES

[
) 1

1. Aunswdonsdwwesdyrdevivarwmuinidlunistesiunnudsdalidansadudunswdinesu

v 9

899U (Cross Hedging)
2. Tuanmezinainilinuiuniu kazuse dUgmiauanInaaes

3. dyandersarmihiiongasndeliviiussesiainisamuludunsng

‘-ﬂl a lg 1 U d‘ dl U 1 a
NANIENUNISNAVU - E]']"ﬂliJﬁ?ll']iﬂﬂENﬂUﬂ'mllLﬁEJW]’]ﬂJV]ﬂENVWﬂ’]GM'N waze1vdmansenuludau

I a

soyarduaula

BUINIINITUSHITAIULE 89 : USENTANITA AR LAz UsEluan 1 un1salUaenumdnuLd o9 hay

6

AUALLSYRINTIUABULUaITIAURIEUNSNE 91983 Tudygriudunsndnassnistesiuannuidss
Pg9ALLEND FIUTENTANITITNITUALTUNSUTUUTIMe ualulimunganduaniunisal

LATRNHBUINITANULHIIATUENTNARDIVIINDIMUTIY

USHNInN159 3R VLRS00 TUTM T HaEIANITANUALIA AN INAGEIYDINBINY (Liquidity Management
Tools) A4l

1.

1.1

wseallenisinuaigamudugiunsealdang

AsTTUHBLNSSNWEAIWAEaeY (liquidity fee)

nNowWusNIN

ans1AsTsIsunsShwan s esliifiuiosas 2 YaIYARIMUIEAIU SEAULAAINITUIEAUNULEY

awmunsedudsumitgamueen lliindndesay 15 v0yarInsngduaniveinemu uag / v3e
seggIaInNshonsesmiivasuliiiiundi 30 Ju
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vaninaiLazieuly

U3E¥NInN159siansuseniiu Liquidity Fee lugnsngeanliiiudesas 2 vosyanviisamu lag
US¥MIan1sazilamesnen Liquidity Fee Mi3onifiuais saudeseduyarinisvisfuniseamunio
JuAsumbeamueen uaznieszernainisiensemthamuiiazeniiuasssudonilumisded
yududeyanesmusm uar/msemaiuleduesudsninnsudorunwommeduiiuisninmsimun

YDAIUAND

Uitmdnnsvoanuansiudsuulasng Liquidity Fee fidoniAuaislinunasfidavesuidnianis
uiliilAusnsgeanfidmualilulassns safsmavasuulassefugarnsuieAumsamunie
duAsusen uasvdoszernansiionsesmisamuiiazdenfuasssndenilinunasfdoes
UFTndnnns ulishniwarinsuefuvieduasumeasmueen wag/vie lifunitszezianie
asosfitmualilulasenis levsdminnisandamelumivdodviudiuteyanamumnagiivled
vosuiEninmviderumstesmsduiividninnisimue

U ENIAN1TURaNUANS N AMUAT IazId saud ninainaz/Mi o ouly wagdnsn Liquidity Fee 9
WANFNAUAINTEELIAINITAOATRINUITANU Uag/NTBLaAINTVIEAUNIEAImUNTRd UG B
wigaueanta

US¥ndanisveanudnsnazinteyavemiisamunnyia@idunldlunsiasauasvsedndula
1509979 9 MABITRsRUNsIdATesle Liquidity Fee Tuiuriinisiu

AN LTLAS DD

a)

a v o ) v aa a = ¥ . . a 1 [ 1 [ o aa v
‘UTU‘VW@ﬂ'ﬁ’ﬂ%LUU@%Q@WHQWQ’]iW’]L@@ﬂI‘U LIqUIdlty fee unnmsnuluunagiuinnisndnisly
\A30llall

U3EndIan1saiatsauieniivu Liquidity Fee Taefinannistunisiansundulumuulevisuasy

WU NAUTEINIANITATUR Taeiarsanantadedis o Aneates lawn

Funuuazald91891nn1580v18N NG AUYDINDIYUIIM (transaction costs) L bid-ask spread 7
Wasuulasldannistereninddusuyuuazaldieglunsdnundndiunsamu wae/vie dunu
wazelddriigniseniAvainnesusintatenis (nsdl feeder fund w3e fund of funds) 523fs
Funuuazlidreduiiieades Wus

AUNULALALYTI8N15TINTINTTY REPO LNBLETUANITNARDITOISUTINTTNIUIA MG (013) waz/vTe
sunulumsusuldnsanseyiusiiedesiuaudes

JEAULAAINITUYAUNUIEAMUNTRFULUREUNLILAYUDDN LaYVsoTELIAINTSHBATOIMNEAIU
YaonIgaUaenndIiuLleUIENSIoATIANNTNE

ANNADIVDINDIUTI LU anMARBIvRImMINGaunayuionTes
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1.2

5) wsANTAY UlEUIENITAMU ARDATUANIEAAINTBININEFUNAIY
6) Yadedu q Ne1ainTulueuian NHANTENUANINAGIVIMANSNENNBIUTINAMY

lnguigninnisenaiarsanldteyaUssananisnglddeaaseiiioguas s oauufgiuwasnianis
Usgiliuanndadeiineitesinfiasnsarilaieliamnsasniiunmsianelunaaztouly a vaziiu 9

. lunsdindinisldimIesiie Liquidity Fee 1 uSEndnnisanunsalseniiu Liquidity Fee WiidLAnaInnng

'
=

USuyaAmsngdugnsaivansnisiuinfazvoununulunisdoviensndgduveinaanusiy (swing
pricing) (81%) 3ansiiuA1sssllsunsTevIentiamunasieusuulun1s@euieningduves
NBINUTI (anti-dilution levies — ADLs) (013) wazanunsaldsiuiuinsesilalunsusmsnnuides

ANNAaIDULA

- lunsdindnisldimiesdia Liquidity Fee © 13ua1n Liquidity Fee Mi3aniiulaazinduidineanu
agalsinunisldinieadietdinguszasAiiioussimmanseunsauiionafinduiurdeviieasud
gansasnulunaamusiely inseslisllyladingUsvasaiioasrmanauunulvinasmuusegisle

NBUI feeder fund wag fund of funds
Wieanawmuiarenainisly liquidity fee uEmiamsaefiansananiiunisiviaenndesiunamulalenis

SwaziBuniady

Fenesmuuaremald liquidity fee Uisminnsazduiunisliaenndesiunosudasma mudoyad
#5090 nesyuuatena TngaziSoniAumudadinainnsvefunieamuvieduilasuseni vie
Hulunugafidavesuisnianis Ineardedsselovivesnssuuazyfenieayududdn Jaay
fudunsaumelditenssurmiily wandulupuivssmaiiadesimue

nsUTuyaAmINgAugniaiegasnisAwianazouRunulun1sTeUeNINg AUV NN UTIN (swing
pricing)

noUsIUNIY
anasanliiuioas 2 YvasyarILaU Meds
Full swing pricing

Partial swing pricing

nannaaLazRouly

. USEMIANITALANUATNT swing factor geanliliiusasay 2 YA UIEAY kAT UTENINN1TaL
a = o . - S & . .. = . . .. a a
W1 Ldenld Swing Pricing #itdu Full Swing Pricing %3 Partial Swing Pricing ANUAANUIVDY
U3ENInnTs Wneadlsdasslevivesnawuuazdionivanududfy
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. swing factor fiudnastunisiansanidulumuulevistaziuimeiuseninnisiivue Tngfiansun
ndadeg o MReaves laun

1. AUNULAZATII89INNTTOUENTNEFUVBINBINUTIN (transaction costs) LU bid-ask spread

Waguwlasllannisderensnddusunuiasaldinglunssnwdndiunisamu uag/vie duu
G A = 3 = = =
wazenldanefigniTeniivainneusinyUaienis (n3al feeder fund w3e fund of funds) 59ufls

FunuLaz/visealdineaunieades 1usu

2. fuuLazAlYII8N1YINgINTIH REPO LiaLasuanInAaedsessugsnssusunlug (613) wag/vse
sunulunmsusuldnsanseyiusiiedasiuaudes

3. Yadedu q Nenafiedulusunan NiNANTENUANINARDIVBINENNTNETINBINUTILAYY

il vsEndnnisenanasantdteyaUssunanisniglideieasanleg uasnioauuAgiunaznianis
Usgilluanndadeiineitesinfiasnsasilaieliaunsasiiunmsianelunaaztouly s vaziiu 9

. Swing Thresholds inannistunisiiarsanduluauulevisuasuuinesivsenianisivun lag
W1sunantadeng o AAeates lawn

1. ANMARBIYBINDIWUTIN LU ANWAFDImMINGAUTINDIuianses

2. wesnnsanu ulsunensamu AABRIUANERAIATBINGAUTIAY

3. Jadudu q flornidntulueuien fAilianssnuanmedesmomdnningfinasusuasu
il uEndantsenainsanlifoyatszaumanelideinniifoguasuioaunfsiusasvionts
UizL;}‘umﬂﬁﬁaﬁlﬁ'&J’Jﬁﬂ’aqwf'1ﬁamﬁaﬁﬂélﬁaiﬁ’mmam"wLﬁumﬂé’mﬂunmLLazLE"auiﬁu al

YadEU 9

o vnuglavaznils vsEndnnis azldld Swing Pricing wianiu Anti-dilution levies — ADL WA&1150
Tg5uiULATBIlnlUNISUSINSANUELIEN I NARDIDULS

UVoAIUANS
. UTENdInn1sveanIuaniNavideyavemiitamunuda@idunldlunisinnsanuasvsedndula

a ' P v ) Y A A . L. o o &
LIBIAN 9 VlLﬂEJTU@ﬂﬂUﬂWﬂ“Mﬂi@ﬁiJ@ SWIﬂg Prlcmg &Lujquﬂqsuu

- U3MdnnI3veanudniiuasunuaidng swing factor Aisaniiuads lamunaeiidavesusendanis
waldifudnsgeannimualilulasenis
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1.3

. UiEniamsveanudnifashedomhamuiitsziusods sudniuseatemheamuluiu
vnsiidnasldindedle swing pricing LL@EU%‘@JVI{]J@ﬂ’]iﬁ]513’1EJ@@‘%@%UIQUaﬁnuﬁﬂﬂ’sﬁlﬂlﬂi‘fﬂi\mﬁ
farsauaznsedndulaiedig q Miertesiunisidiaiedle swing pricing Tufuvinisdu el
UsENTRnsreanudnsiazliidsuudasnisandunisle q Aldmidunisuiedadulaluudad
Aendesiunisldindesiie swing pricing lutushnnsiu LL:ﬁmﬂmwé’aﬂiwﬂgdﬁl,%ﬂme??ami’mamu
Fauavioundiureriurhnsiuldansadeniuiulfiezsensdonhamuiitsziedai
Sondvlilddu Wildsunsdaassmbeamu Sadulumunasfifsvesuisnians

nsiasanldiniesile
- U3tvdnnisasidudldnafiiafiansandenld Swing Pricing fiumnanaiuluusiaziuviinig Afinasly

A4 o &
LATNUBDU

. lunsalfivsmdanisiiansanld partial swing pricing as1dunisldiawisSurihnisdoeladidady
ﬁum:yjaf’he?;’aﬁmsmu'aﬂamquﬁﬁumﬂamuL‘ﬁEJUﬁ’uyjaﬁm%’wéﬁqu%ﬁgﬂmmmﬂamuﬁﬁ%ﬁuﬂdﬂ
swing threshold fiu3Emdnnisfnun TnsfiyaaideueviigamuansvenamumuInRINYaaT
N3 avLEamu (subscription) UanyaANsdUIUAsuMIIBaUIEN (switch in) WndiByaAIns
YBAUNIEAMY (redemption) waginseyarinsdulasuniieamueen (switch out)

(%
Y [y [

98l 518azv8nIsNsAUATUlUMASIUSTNIANIS AL

NBUI feeder fund wag fund of funds

W onoaulalenialinsly swing pricing U3EMNIANITITNIsUIALTUNT I @A DI UNBIYUY
Jananig

TYaLRUALNILAY
Wenawulaien1ald swing pricing Us¥mdnnsazanliunisividenasasiunamuualenie amudeys

Y

D.

=~ =

gisuain nesyulanenie lagldndnnis best effort Fadulumunandavesuieninnis wazeiilds
Usglevivesnamuwazgiomheanuluddey lnedndunmsauneldmdensmusmiily wanduly
AUTUTENIAAEITBIN VLA

A5IIUTBNNIST R EMIEa U agy oudunuluN1T R eNS NI AU YaeN0nuTIY (Anti-Dilution
Levies — ADLs)

noUsIUNIY
dngegnliiiusovas 2 vesyarvulIsau

vaninauiLazReuly
- UsEndanisariiansaniieniu ADLs Tudnsgegaliiuiesay 2 vesyarmiiuamu
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v v a

U3Eminn1saziansaseniiu ADLs Taediuannislunisiiarsanduldauulevisuazuuamnied
UsEninnisimun lngazeg nelangseideuuaznieusenakasnisuuinisuvivesdnineu
N.8.9. WAEVTOANIANUTENTANITaMULAEVTOMUIBNUNTEUABY 9il n13AmUm ADLs factor 9¢

ATaDeUaeneITa9 towkn

AUNULAZAT I TI8INNITTOVEN TN FUVBINEMUTIN (transaction costs) LU bid-ask spread
WaguwlasilannsdereninddusunuiazalditglunmsShumdadiunisamu uway/vie duu

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

AUNUUALAIYT18N15IN3INTTU REPO LNBLETUANINARBITOITUTINTTUIUIA MG (03) uaz/1Te
sunulunmsusuldnsanseyiusiiedasiuauides

Jadudu 9 Noraintulusuinn NUNANIENUANINAGDIVDIMENNINENNDINUTINAYU Vil UTEM
Jan1senaiansanliteyalszananisnmelddeiinnsinieguasvseauufigmuuasrionsussliuain

Yadeninendeavidtasnsavilaiielvanansanidunislanelunaiwaitouly a vz 9

A15A19UA ADLs threshold indnnislunisfiansautdulumuulauignaghuinain usendnnig
MuUA neusEnInn1sazAtenatadeneaeMne1999 tawn

ANNADIVDINDIUTI LU anMARBIvRImMINGaunasuionTes

NOINNITAMY ULHVILNITAWY AFDAIUANITAAIAVBINTNEFUTAU

Jadedu q Ne1afinduluouinn NINANTENUANINARBIVMENNINETNNDIMNUTINAMNUY TITUTEN
dansenaniansantd deyauszanunisnielideiaasiiiieguarvseauufigiunasnsenisuseiiiu

Mnndadelifgatesinfanunsavilaieliaunsaandunsianslunauaztouly vzt 9

o veuglavaurnils vsndnnis agldld ADLs wiauriu Swing Pricing uaanunsalysiuiuinsasialy
MMIUIMIAEBIEN INARRRULR

YAIUAND

US¥ndanisveanudnsiaziiteyavesnivamunnyia@d) inldlunsiansauazviesnaula
1509618 9 AAevsiunslTiATesile ADLs Tutuvinnisiu

UEninnsveanudnifashedomhamuiitsziusods sudniuseatemheamului
yhmsifinslfiadesiie ADLs wazuisnianmsasiheendemieamuinaniulflunisfinnsanuas
vsarmauladecs q Miedestunsldiaiesiie ADLs lufuvmstu seiusemaanisveasiudns
faglidsunvainsandunisla q Aldmidunsviedadulaliudaifeidesiunisldiniecie
ADLs Tufuvinnisiiu umnnendasngindacdonisamuimuariounsdiuvesiuriinisiiu
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Lausasenifudulduwazsenistenisasmuiidissimedanionnulaladu ldsunsdnass
wihgamu Fudulumugasiiiavesussninnis

. U3tianisveasiudvisTiasdoniiu Anti-dilution levies - ADLs 9ngiivihmentsteniisamuuas
Fuidsumingaauidn vieveAunieamuuazduiasumiisamuoen e slailandeilify
ADLs threshold fiudtmimuald sanfeuidndanmsveanudvsfazfiansandmuasnmnmaiFeniiv
ADLs flunndnaifuld wazveanudndfiazdtedmuafufilumaienfuanzmeihsenisde
migamuuarduiUasunhsamud vieneAumheamuuarduiasuniisamusenliuiinm
mneLIMsUTEndansa el

. US¥mdnanisveanudnsiudsuniaidnsn ADLs M3eniiuads linunasiitdavesusemdanis usily
Audngegainmualilulasinig lneusendnnisasilamelunisdedyiudiudayanaanusisiag/
wioLiuldveausEndanmsvserunIemIBuluTIMdan1sivun

msfsanldinTesile
- vsgndansasdudldnafitafiansandenldnisseniiu ADLs Auanssiuluusias furinisndnisly

9

A4 o &
LATNUBDU

. Uidndanisenafinnsanideniiu ADLs Tnsasdunisldiame fushmstouglafidndiuresyadie
VIYNUIYAWUANTVBINDW WA BUAY yjaﬂ'wwﬁ’wsj‘ﬁquﬁﬁwmﬁumﬂamu fAAUNIT ADLs
threshold fiu3Eminnisimun Imaﬁgam%@ﬁmwu’wamuam%maqﬂamuﬁﬂmmﬁmgaﬁmﬁ?ga
889U (subscription) UINyaANsFUIUAs U BAIUTN (switch in) Wndeyarin1svedu
ywanu (redemption) wagsinseyarnsduiUasumiiasmuoon (switch out)

(%
Y

98l 518az8nIsNTAUATUlUMIASIUSTNIANIS AL
«  USEndansimun ADLs Threshold lnglddeyasissialuil

1) yarmnsdemhsamuiazduudsudninnnityarinsviehumbeamuuazduiuisusen
2) 4aA1nN13¥ onulrgamunazduluisud1desninyafn1suvigAuntlgamukasdulUi gy oon
MUTENIAN15913WA15UAmUA ADLs Threshold (1) wag (2) luseAudisnai

. lunsdinfinsldinIosiio ADLs @ ADLs ASeniiuldvziinauidinesu sgalsinunisldiasesdioll]

@ s A = a X o wa Ao | = &
TrgUszaiAiiaussIHANsEnUNaUNeaintuiudfeniiendnmaulunemusiely wavesledl
LilatingUszasAiioainmanauunulvinasmuusegile

NBINUTIU feeder fund wag fund of funds
Weanawuuatenainisld ADLs Us¥nann1sagiansandiunisiiaenadasiunesulaienis
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2.1

eaziBoaiiiuif

ionosyudanemsld ADLs UEmdansazdiiunisliaenadesiunosudanems sudeyailldiuain
newuUateme TasaziSenifumudadinainnisvimenisientisamuiszduasumieamudi
veueAunthsauiarduiUdsumieamueen wieidulununaidavesusnianis waziad
Usgloviivesnesuuazgfomhoayuiduddy lnesuidunsmumelivienssusiuily wasduly
puivszmaAgtesimun

nsmruaeulursetedninlunissumdeuniiyamu

JEULANNABIRIIEWNNNBUNTUBAUNUILAIMU (notice period)
noUIIUNIY
WerfontigasmusiainslanaunhasmuyamTus sauisesas 15 veauamsnddugnivoinamu

[y [

efpsdsuTEndansarmindunaiaanliiv 3 fuins

vanunasiuaziouly

. Uimdansazimunszeznaniigieviiisamudeudearmiineunislaneuviiisasu (Notice
period) lonunaefiiavesussminns wakiiu Notice period Qqqmﬁﬁmumiﬂu‘lﬁmmﬁ TR
sarnsldneunthsamuilFoniAvasdldmugasiidvesuisnians ulidiniiyadidusig
fsualilulassnislneuisndnnisssamelunisdodvududoyanasmunuuay/miaiiuledues
Ui¥ndnnsviorumstesmduiuisndanmsimua

. U3ndnnise1ald Notice period Srufuipsesiolunisuimsanudesaninaaasdu lun Liquidity
Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings LLamﬁ%aLﬂ%mﬁa
u 9 Tnsfansanananmages uaz/vonaenauanneaaavemindauiiamulunedu dnsld
Notice period Lfigain3asiloidgnenaliiiissmelunsuiletiogmaninadssvesnesu deo1adedld
Saufuadeafielunisuimsamudesaninages suldun Liquidity Fee, Swing pricing, ADLs Tu
anunsaifiiuidosmmedunuiiiutudesnnmsnelutiainnudesaitlimengay uas
vioanvdeddsaufundesdiolunsuinsanudesaninagas Suldun Redemption Gate Tunsdid
I§$utrszaendnninsliiunieliifissmesonisloney wWeilunisvzasnisldneuntivasmu
Laznienradedldsiuiuniesilo Side pocket Wonsansinindrsenil wislianmsasmingldae
$1A17 aun auna w3 ee19dodldsaniuing esilelunisuinisaudssaninados suldun
Suspension of Dealings \ilofin1snsznureanmageslngsIvednemu uazn iy Suspension of
Dealings azifuuselovinenamunazimeamuiidsnseglunosududdry

s
a a

UVBAIUANS
- Tunsdinginisly Notice period wagdligvinlisodldinIosoduse USENIANITVRANIUANSNL

1%

U URAuAEsHlaan Notice period tiutuianiuAd

o

WlamuUnfluiunvinsienisaie Ml usem
Jan15813fa150u1lY Notice period SaufiulAs osiladu laun Liquidity Fee, Swing pricing, ADLs,
Redemption Gate, Side pocket, Suspension of Dealings uaznioiATaIodY 9
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2.2

. UitmdansveanuAvBivdsuitas fivuaszeznaigieviisamwudesudsarmineunisldoey
yhwamu (Notice period) Tafensiasuuvasadnisidaeunieanmuldnugasidevesuiim
Fanns ustlaiiAu Notice period geanifnunlilulasenisuaglaisningadidusiffmualily
Tasens Tnsuisminnmsnsidamelundsdetvududeyanemuuuasivleduesuitninnisvie
NUItRIIBUTIUTINdAn s mu

. UTENdInn1sveanIuaniNnavideyavemiivamunuia@idunldlunisiansanuasvsedndula
1509979 9 MABITRIRUNSIEATede Notice period Tuiuyinnisuu

ASRNSUNLYLATIIe
a v o [ v aa a = v . . P 1 [ 1 [ o aa ¥
. UTEndnnsaziugldnaitanarsanidenld Notice period AunndaiuluusagJwinisnidnisly
\M5D930%

a v o a ¥ o . . a (% a [
. UsPndanisenaiiasanldiasAvunszezial Notice period Tnaiinannistunisiarsandulisu
WlyusazuuINRIUTEdan1simun tneiarsanaintadedis  Aneates loun

1) A0NARDIVBINDINUTIM LU ANNATDIVBININGFUNNB UDDATDS
2) Wa3INN15amU UlEUIENITAMU AFEAIUANTIEAAIAYBINI NG AU
3) Yadedu q Nenafisdulusunan NiNANTENUANINARDIVBINENNTNETINBINUTILAYY

il vsEndnnisenanasantdteyaUssunanisniglideiaasanieg uasnioauuAgiunaznianis
Usgiliuannladeiifeitesinfiasnsailaieliamnsasiunmsianelunaaztouly s vaziiu 9

NBINUTIU feeder fund wag fund of funds

W onaamnuyangn1adinisly notice period U3¥NIANITIENATUIALTUNSIARAAG BT UNB YUY
Uaneng

eaziBoaiiiuif

idleneamuianemsld notice period U3tminnsazduiunisliaenndesiunasulanenis muteya
fildsuann nesyuuatens Ingldndnnng best effort Fagffomirueravdosudsarmihnounisuedu
wihgaau wie [Wulumugafidiavesusendanis wazdlsbauselevivesnamunazdioniisanuiu
d1iny ngdndunmsnunielivhdonssmuruill wsdulunuiivsmefifedosimun

WAUNSUIEAUIIEAU (redemption gate)

nosusImNIY
WA Redemption Gate Tusn LisinnInsesay 20 vedyarmsngaugrivenamu
WA Gate period gean laliu 7 Juving luwsias 30 Tu
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PANNUNBAZEULY

US¥NTAN1592imMun Redemption Gate lisnninfaway 20 vesyanmngduanivenanu a1y
s1wazdunIsnsewandulunudsnusendanisivun

US¥NTAN1598AMUA Gate period gean laiiiu 7 Jwiins Tuusag 30 Tu musieazidenisng
Auanlulymudsnussndanisivun

Tunsdifivssninnisfvuaiioulufiovsdaniunisaifilidunfidae Gate threshold Tunsdifanann
Redemption Gate azi%’LQWf]zi’uﬁwmisﬁyaﬁmaﬁlmﬁé’mdauﬁuaquﬂam%ﬁm&mﬂwamuaw%mamamu
eutuyadningAuandiamunvonawuianyidunieuinnii Gate threshold fiusdndnanis
fvun Tagi uﬂaﬁﬂs'?j”asmwu'aaamqu%maﬂﬂamuﬁﬂmmmmﬂammié?}lamhaamu (subscription)
Un YaAMsFUIUAsUnBauTn (switch in) WndieyarIn1svI8AUMIIEaMU (redemption)
uazvindeyammsduasumieamuesn (switch out)

U3ENIAN1TIENITAIMUATTNTTUT eAUNUIEAM UAIL Redemption Gate lagn1siad eny
dndau (pro-rata basis) vosidesugonuntamulazdulUaswean a Junly Redemption Gate

UTYNINNITD1ANANTUININUA Redemption Gate LLau gate period Tuunag ﬂiﬂLLmﬂmﬂﬂulﬂ W
Redemption Gate zladsng Redemption Gate Guum ey gate period arldinnninseduimeud
seylilulasenis

AdsTudeRunilgamulardudsussndiuivie us¥ndamssihluvisenisiuiuinisiuie

[ '
A v A A 1 U a

Auntlgamuinly saudumdesuisfunheamusasduilasuesantminiudadiu (pro-rata basis)

Tnglsifinsdnafduneu-nasesmdsiudefunmiiuaimu Nl ghenilgamuaninsoenidnAdesuie
Aunisasmusazdudsusandiuiivdeld adulumuteuluazisnisiuigndanmssmue

U%@’w%’mmﬁa]wi"]ms%’u%aﬁwﬁwmnuuazé’uLﬂﬁauaaﬂimﬁu Redemption Gate M351A5U%o
Fuvoamu o Juinsudeumieamu viall Guudnsdfinemuiianinaseuiivame vy
FannsveanudniiiassudefumitsamunieduiUasuniisawuiiunin Redemption Gate
Usgneld

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

Tunsalffinslyia3esile Redemption Gate 9 USENIANITOIRlETIMAULAT BT olUNITUSMITAIL
\Fesaninaaesdula

YDAIUAND

U3EndnnsreanuansuasulUas 8n31 Gate threshold saufisiUdsunlas gate period lomunas

a

MH19909U3¥NIANTT weilia1nd1 Redemption Gate Tusnfiszylulasenis wagluiiu Gate period
gugn szylulasenis Ml swazBenisnisawiadulunudsnustvdnnsivun

Y 9
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[
v A

. USEMANNSveanuANsE SudeAumhamuvIadulURsunheamuiunil Redemption Gate 9
Ussneld

. UstmdnnisveanudniieuivdsunUamuamaiiiiunissenininsvi Redemption Gate ldun nns
gnvan Redemption Gate flouszavwianfinvun nsldirdesleduunuy Redemption Gate uas/ wio
32U Redemption Gate (ludy (¢dl) sl lunsdiitlilanunsndrszaefumisasmuludiud
wideld vEndansonafisanenidnddsefumisamuiaaaddiseglusens wazudedie
yheamuiignenidnmadaglsidnd

. UTENInn1sveanIuaninIviveyavewhamunnuiaE@nd) uldlunisiansanwasvsedndula
1509979 9 MABITRIAUNTILAT0d Redemption Gate Twiuyinnstiu

ASRNSUNLYLATRIle
a v o < v aa a = ¥ . a 1 [ 1 [ [J aa
- Usundamsasilugldnadiianiansandenlyd Redemption Gate MunnsneiuluwsagJuvinisndnig
T9a3nailafl

. USENIRN15919N 15U 1Y Redemption Gate Lawignsalyitinaniunisalliun® wisUsetiui
aounisalenaazlaund Tasuiendnnisenanmnualdeulaiievsdaniunisaliiliun@eiy Gate
threshold 1a 1

W1saunantadeng o Aneates laun
1. anuEuEulunaInTavensneauy

2. ANNARDIVDINAIANSNEFUANAIIINN1ITUNF AN INAGIVBINDIMNUTINRAUNGR VisoUsduINEn N
AR BIY0INBINUIThIdaARAR IR UUTUIUNISTLa noUVBINBIVUTIN BULANIINNITLanaURAUNA
\Wesaninislaneuuinnin Redemption Gate i nunld

3. U380y 9 Nuenmilon13AIUALLAEAIANTAIYBIUTENTANIT

vl uSEndnn1seraiatsanlddeyalssuunmsnielitenaieiiioguasvseaufgiuuasnions
Usziliuantadeiineadeainfasnsavilaieliaunsadidunsianslunaastouly w vz 9

NBUI feeder fund wag fund of funds
Wanaamulatenieiinisly redemption gate USENIANIsITRAITANANTUNSIaRAAd DI UNBIYY
Uangnis

TUaLRUALNILA
Weonaawuualeniald redemption gate US¥ninn1sazaiunisiiaenadesiunaimuiaienis oy
Joyanlasuain neauuatenia lagldnanns best effort Fetionuizeravzlasudiseiiuandaiy
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[

YoRuningamuuarduiidsueen Wdsnudadau (pro-rata basis) Tesfdssudofuniasamuuas
duagueen w Juiild Redemption Gate viaidulununafidavesuitninns wagdilsdaselov
vesnawuuazfomirwanuiudidy lnodudunsmuneléimdensmusiily wasidulunud
Usgmeiigadearimue

3. msrmuedsmsduagadmiisasulunsdningauiinesmusia fnsamulasiideddnsoyac
ningauvesnemumUszauiymue anmedes niolianmsadmieldmenafiaumnauna 1o
I@suanuiugeuandguanalsslevyd vas. awnsald3snisAuiuyan nulsamulaedufingan
nindausanaridu o warliifomhoamuiide sglunsifou a Fuilldduiingardsnaridugiiansy

(%

laSURUNENAIRN NasaaUIensngaudula

6. msldneniolisudeunheamumuddsisuliudmieasneasuddteviordmsfumieamu
(suspension of dealings) UTEMIAN1INBIVUTINANNTAALTUNTIAgeanlaifiu 1 Twin1g Liuume
Isunsnoufunardsnananditinamu nguidninnisnewunuinnsanud: dmudelasgaiauas
auvnaunainsidudosseiunsd evsmisamulaslduanudiureutesguanalsslon Su
doswn weswdumunsdlansdivileied

1. ldanansadnning A1e lou ndnnswdvisenindauvainawusiu lhegvaumeauna

2. ldansadnnayarmsndduvainsausiliegalusssy wasmanyay

[

3. TmedndudulaiefuasesUselovivesfenhvamulassiy

oils mslivenielisudefunihuamunumdsisuliudmservensusdsdendomdanefumie
839U (suspension of dealings) lius¥mdnnsnawusufuinig Ussmaditdnauamenssunisinu
vanninduaznaramdnning 7 au. 9/2564 1309 wdninasi Feuls uarisnisdnnisnesusianiiof
awuinly nesusailedamuiiilisedes wagnaausuniiedanulssinvaniy

sl slainevieldudefumeamumusdsisuliudwmiorsngaiumdsdoniamasmnsfumioe
a4vu (suspension of dealings) Aa81n 8 u TidulunuusenaaugnssunsiiunaInnuil nu.
11/2564 303 vdninasinisianisnesusanitedamuinly newusmiedamuiflisedes nemu
TlefamuUsIAnanTy uaznawmuadILyAAa

U '
o v o

USIndnn1sveanudnsnzngasumdsde / masdudsumhsamudinesmuilunsiinsivisenns
Alat
Tups@inusemdamsiiuin msneasuadeisnanazidunissnvivselevinesuwasiioniisanu

g UTENINNITITUTENARMTNRENTRY 3 TUnouNTNEATUARWe / Adsduiufsuniivamudn
lngAnUseniAnana 1 linusendan1s ddnnukaraivvesraivayunIsvensosuieay wazudsli
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Y '
[ [

dinauAnenIsuns na.a.nelu 3 Jutuusiuiusemangaduidsde / mdsdudsuniheaudn
Junstinsavienns

4.  Anfou

1. newmuiladasiauis Asia Pacific Property Flexible LT unasvusIunuIngna1mnssy s saanu
anzzaslunguagnamnssuadawmnsunsng (Property Sector Fund) ligevsiaiiies 390193A
doanaranuiuniuresniaigeninemusuiiluiiinisnssanenmsamulunaisgnainnssy faiy
Jawuasinudoyavesmnngaamnssudanan ieszneunisindulaaamu Jsenafimnaudeuay
AruIAUTeITIAIgINTINoMuTmTalUATinInssentsasiluvansgaamngsy Koy dasmuans
Anwndeyavesmnngnanvnssudnan ielszneumsindulaasu

[%

2. swiadeiilineldvesedmiumindAnomunmedimniumindtug awuliduluauaianisal
wu madsuwasunguanevidesnsgudydiiendes inziaswsiadulaionnsiegienn aany
\Agaandusssuni guAse LLaxmsda?mﬂﬂﬁuﬁawLﬁmﬁfu‘lw%nmﬁﬁgqaé’wﬁw%’wﬁsumﬂamu
1asgIRAvEsed TN s usarUssian msutstuiifistunioanasngUsznaumsluiiuilifedu
yufavnduledivinlimiwgaullansofiasmaeld

3. newmuladanau3s Asia Pacific Property Flexible fin1saanunseandaglugiiniaoideuudiin
Uszinmdedlus seamsids goens guu tludu §amudnisinnsannisnssaemudesamesnnis
ANULAYTINVBINULBINIY

4. nesuiinmsamulusisusema SaflanuidssndanuandasuiuasisUssma Wenesuiiuum
UBendnning sl nesnuonvamuluvdedlifedygomediami itedurdesiietestumiuides
fsnanamannsainaiavieidieussninnsifiuaunis snfegnatu nsdAniuneaasdenalls 4
wunldusoudias §aan1snesuorafinrsanasmuludygdoneaminietestunudsdiieades
fusasuanasy ludadiuiinnnin nsdiidiunoaaideelud Suudltuuden egslsfnm §8anns
neanuenaRasanamuludygdonedrminiedestuaudsdifsiostusnsuandsuly
dnauiition viosnafinnsanlaitioatu Tunsdaiunaansasnlus Suuliuded fodu nesuiadng
frnuidssansnsuanivdsuey dsenaviliganuldiunarayuaindnmuaniasuvieldsuiudusm
nGuasmuizuunld Snianmsvhgsnssudestuanudssenaiiduyu Feilinansuumuresnesu
Tngsamanasandunuiliismuld

5. sty lesnnesulildtestumnudssanndnsuaniudsuiasiuon AA9YUD19A8UIANUNTB LAY
flsandaruanasu/vieldFuduAuminiiuasuEuusnld

6. msfumausElenineuwnuiieaninnsnnemulduinisunaadu (soft commission) UsENIANITE1ATY
naUszlevunauwuiiensmuainyaraiilugliuing sulleanainmsldusnmsvesyananinailu
msdanisnawuls uidsaduluaumaninasidssalyil
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10.

11.

12.

13.

(1) waUsglevdneuwnunsulitudendunindduniyarlunaumsugiawazdonnerfivunumlngnss
Y9972 TUNDWUAIN NGUNIEIPIERaNTNuazRaIAANTSNEG uaz

@ Foshifinginssufiuandiifiuinuidndanslduinsvesypratutesadaiuarusudui el
nesuldudselovianyana fna1n (Chuming) Tunisdnassuadselevinuassand sliun
newuiiag neldnisuimsdnnsvesuismians vitndesnseyivhenudusssuuay didads
SnunnazUssnmmdnnindfienaililfvenasuiuie lunsdfiviendanisinissunaussle
pouwnULionesu UTTndansaslamedeyaifsrtunisiunausslevisenantilu seanuseud
U INT918UTOUTEIZIARNLAD UM

n1samulumizgamuillynsiintu wardanudsaeinisamu gamumsamulunemuladan
U3 Asia Pacific Property Flexible Wawiuinnisawulunewundailmnzauduingusyasinisayu
VOIAIU UATHAUEUTUANILAETIDARTUIINNTAULA

noauiliinnudsdueiainannisasusladlunuesegia n15ides wasdinuvesUssmanineanu
Tawmu Tudruvesuasulumisseine

\Wesannawudl dnsamuluieuseme Faiiaudesininisvewnalsemeae1aeenuInsn1siun1y
mAmIngensaiiliung vinlvinesulilanansahRundudnunlulssma fo1vdaaligamulalasupiu
RupusezaIiimug

lunsdifineanuidadariause Asia Pacific Property Flexible ldanunsaanssdunsndaninaaeslaniud
dlinauimue gaamuenaliaunsavigfumhsasmununidald

nowuilidunaamusiuilifiuseiu (Non-Guaranteed Fund) Jaamuenalilifuduawufivusdiunie
Nanun (possible loss) kag/1300713 U lATUTITERUANUISAUNUILAINUUNAIUNS OVINUA LaZ/NT8
95Utz RuAsAunisawuatinitssesainvua b lunildedvou

aaa i a v Yo o a ! A 1 4 ! A o
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5 msvgasuadideniaeamudunmstini wieanas
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AN5TIATIINGBANIS

6. A15NETUINTIHIUNITAMUVIINBIMUTI
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1. 991813501A35N8 / A51a1501A5ge U sEnAd i
credit rating aglu 2 dusuusnaull

v v

Taisninonsdru

2. 991a1301ASEANUsEINANY credit rating aglusedu |, |, .
. h e laiiAiu 35%
investment grade LAAINIT 2 BUAULIA

3. v CIS Lidindnsdu

4. Judhnudensiansifisuwindusndisl credit rating | A 20%
o¢luseAu investment grade w30 13ur1nswIA1S | (M3 elatAu 10% 1 erdunisaanulu
GRHGHY Aeuseinanien in1seyniullgdaune

f1aUszina lawldanld credit rating LU

national scale )

5. asansTiiidnugasufuddl laiAudnadetl wdusdnalaazgendy
5.1 unsansnid vdensanshamilfogu vieagn | (1) 10% vido
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FUALLDEANINLUY filing
5.2.3 lunsdififunasansidifmunudisend
<397 Tu duuaduiiaanu uazlaldd
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Uszinvmindauy 9n316dIUNTAMUY (%UBINAV)

KN uAINRTIE1sAenafenduyana
il
5.2.3.1 sU1ANTNIEYE UTENRUNU Y30
USEniAsAnnesdes nungrane
CR IR AR GARIREISIY:
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5.2.3.3 5SUIANTOIANTALATIZN
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NILNEAT
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5.2.3.6 SUIANTHAILIIAIMAVUIANA
warIURLDULAIUTEINALNE
5.2.3.7 5uALil an15d 0B NkAZ A
wiAsUszinalney
5.2.3.8 5UIANSDEAUWAIUTEIALNY
5.2.3.9 USENUANNINY
5.3 ausviglulszialng
5.4 1 credit rating aglusgdu investment grade
5.5 lunsalfidunsiansiiimvuntutissni > 397
Jutuudufiasudosiunsidou nioeyly
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6. niwsAusil sufulsiAudnaded udussnalaazgania
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Uszinvmindauy 9n316dIUNTAMUY (%UBINAV)
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Usznnnsndau

9NT1EMUNTAYU (%VBINAV)

6.6

6.7

ueufgIfuyAAaAIY

U9 6.4.3.3.1 - 6.4.3.3.2

6.0.6 Tunsdiidunsnansiaifvun fugsend

> 397 JutluusTufiaauiostung doy
W390gluszuuved regulated market

6.5 TudAgyuansdnSeuius (Derivative Warrants)

#ifl issuer rating ag/luseAv investment grade
sanssudl findeyand credit rating aglusedi
investment grade

6.6.1 qﬁﬂﬁwimﬂmmi%‘uﬁ%aﬁ Frye1U8AUY
(reverse repo)

6.6.2 é’zy,igﬂe?}/aﬁmﬂd’smﬁﬂ (derivatives) §4@o
V1euanausd 0u1e derivatives (OTC
derivatives)

W98 infra B3 enY2E property 7 1 & nwauy

AsUBUG

6.7.1 anmzifoud ovreviooylusening PO
ionsenzioudovns lunszaiude
evdnminddmivgamuilivesmann
nannsnguwialszinalng (SET) niovag
paIndovEndnnINGa1sUssne (usly
sufamiiedsnaniiegseninaduiiums
uiluvnfienavilidnisifinaeunag
wena 11000310159 evielunaia
nannsngurslszinalng (SETwIolu
ATeuEnENNSWERUTENA)

6.7.2 \Junulpvesnesnud lildddnwns
nszanemsasulufanslasaiaiiug
FIMITUNTNY NIDANTN19191 LA
g6l (diversified fund) A1 KUINI 97
dinauivun

7. %U1Y infra B3 8WUIY property mamamuﬁﬁ
Snunignszarenisauluianislassaineiiugiu
DAINITUNTNY N3 odNT 1919 LA NIl
(diversified fund) AuuINIeidITnnuiun uaz
dnwazan 6.7.1
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MNANDNTIEIU

8. nindduduuenmilonniseyludel - 7 (SIP)

saunulaiiy 5%
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7.

Uszinvmindauy 9n316dIUNTAMUY (%UBINAV)

ANINFIUNTANUNATUIUAIUNGUAINTT (group limit)

1. msasmulunindduesudvnynuisniioglundy | Lifusasladnsmiaed wdus

Aansieatunienisidnlugdyyilugsnssunig | gnslaagand

NsRufuUIENAINGE"? (1) 25% 130

(2) tninvemingauiiamu
Tu benchmark + 10%

dnsrdruAUIAUUSZINNININERUY (product limit)

1. v¥ndausad saunulaiiu 25%
1.1 fuanidu ddyailddu ifdeulviudey
)
1.2 Budhnvdensasiisumn@udndidszezoan
ASAINLAY 12 Lhu
1.3 total SIP

2. g3nssulssLAnn1Telaedldyay1uefiu (reverse | laifiu 25%

repo)

3. gInssuUsEANNISI dundnnswe (securities | lifiu 25%
lending)

Y ¢

4. M3YgINTsU Derivatives Nilinguszasdivents | laiiu 105% vesyadamudesiilet

a . A P a A a
anAITULET (Hedglng) NTUBUUDNLNAUDITINNTULNDANAITULAYIANN

FX dedliiiugaranuidsiiod

AseAnsTsulien Runauuny uwasArlddnensnniieninuannnaemusia wazgtoviieanu

¥2950UUURARATUN 1 FudnAu 2567 DeTun 30 WeAIN1BY 2568
Arsssadsunazaldgnefiseniivainnasusan (SevazdeUvasyanininddugnivainamysau)

ISUNAUZ

i - 9NN
FI8N1SNFENNY 5.0. 65 - 5.0. 66 - 5.0. 67 -

TAs9N1S
N.8. 66 n.8. 67 Nn.8. 68

1. A1sssULauLazAldINesuNIUaNUsTUINISLA

. AEITUHENAITIANTT laitAy 2.1400 1.6050 1.6061 1.2837
(NNFA1YAINDULNULIA LA

atiuayun1snevisesutenuy

WUV (Trailer Fee) LTUAI
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ISUNAUZ

i - 9NN
$18A15958ALNY 5.0. 66 —
1As9n135

n.8. 67

PUBIAGITULHEUNS

IAN3)
. Aessudoudauanauselond | liiiv 0.1070 0.0963 0.0964 0.0962
. AsTINHsNUens DY TaliAiu 0.5350 0.0803 0.0804 0.0802
. aldnedue T3iA 1.2840 0.0000 0.0000 0.0000
2. Arsssudeunazaldvaed 4. . » - »
. AUNTIDI Taidi aidd aidd
Uszanaunshaila
sauAsTIudeunaza1ldvne |,
lsifiu 4.0660 1.7816 1.7829 1.4601

&
YNRAUN

vnewn 1. Asssudeuuazaildineduy [Wudnaiviundyaaiiiuudy
2. Alganglunislawan Ussnduiud Ansiueglumsssuleun1sdnnisnasyuu
3. AETTUENETUNOUTINE UM UNNTIANTTaUTINeg LA TTULTENNTIANITUAT

4. \flosan vae.daviau3e 16139 (Outsource) Eastspring Investment Singapore l#ann1s
nsasnulunasudadariaUa Asia Pacific Property Flexible (nosw) 9 neayuisiinise
A% capital gain tax MudomuuavesUsziadanlUs (17% 89 net realized capital gain
Tulin8idug) edrdlsfimunemuiidviiagldfumssniunidfing mnnesmuinuauti
asudumudertmun 513X vessuinderlud Seliveandunlneduauil
4.1. newudvwiansndduunnii 50 auneaa1sdalus (Ussuna 1,207.24 a1uum Lag
T¥8nsuaniUdou o Jufl 18 unau 2561) uax

4.2. Eastspring Investment Singapore L@3UA1UT1153ANI5NBIVULINAT 200,000 ABa
asaemluSmel (Uszanas 4,828,960 umised Tneldsnsuaniuaou s Yufl 18 suneu
2561)
fiail uan Baviauis (Wsmalne) azdndiunislag elinemulddendsnddingn
fepn9maudinisiumszniSfananununamumnnasuiimsznSiietululniglan

AmauunuliungaduayunsvieviseSudenumitgau (Trailer fee)

Anouinuliundatuayunisveniesudofumissamu (Trailer fee) anufia n1sthArsssudiounis
Fansfivseninnisnesusin Senfuainnesmusia liredusmeuunuliungaivayunsmenie
SudoRuningawmu (Selling Agent) wialirawmuldsuuinaifsatunisdouentoasmu wu sl
Auuzth viouims  Bu 9 MAstesiumeamu Jadursssudoumasesiifamuldagliud
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o InquszaAlunsIeAINBULNIY

Trailer Fee \un1snouunudmsunisvimihliauevieniieamu wWeliiawuveainamusiulasu
ALUEINAUNTaMUTIYINZEN N1581UILAINATAINTUNITYINTIENITAN 9 ARDAIUNITUTNNSNL
AMNNEEMABLaY uazdanAdaITuANABINTSYRIamUluTEETE

o AuuzinsauINIIRamuUarlasuandaliuayunisuensaTutefulgau
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: (Um)

wannswevisansnaaululseng 6,926,880.87 0.81

HUNINSUIANS
Susiupnanindedie : AA+(tha) 6,926,880.87 0.81
NANNSNENINTNIFUA19UTLINA 843,840,320.18 99.00
VUIAIUVBINDINUTIUATIATNY 636,224,719.25 74.64
VUM UYDINDIUTINOFMTUNITNE 207,615,600.93 24.36
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Ju9 1,628,689.36 0.19
Ussnnensenadudug 8,433,780.00 0.99
UsELamsensenes e oniausu e (6,805,090.64) (0.80)
yaAmInddugns 852,395,890.41 100.00
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TRIS Rating
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Moody's Rating

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

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

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

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

and as such may possess certain speculative characteristics.

% (% 4
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v

Moody's Rating

P1 Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term
debt obligations.

P2 Issuers (or supporting institutions) rated Prime-2 have a strong ablility to repay short-term

debt obligations.

P3 Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-

term obligations.
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S&P Rating

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

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

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

BBB The obligor's capacity to meet its financial commitment on the obligation.
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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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B&I Asian Real Estate Securities Fund (UCITS)
USD Accumulating Share Class

Indexed Performance

B&I Capital

November 28, 2025

Description
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Il B&l Asian A (USD Accumulating)
FTSE EPRA/NAREIT Developed Asia NTR Index (USD)

Source: LLB Fund Services, FTSE

Performance

The Fund is designed as a UCITS compliant fund
giving investors a means to replicate the risk-
adjusted returns of multi-class Real Estate
ownership in Asia via the REIT and Developer
markets. It offers daily liquidity and a distributing
share class. Our goal is to provide a long term,
superior risk-adjusted total return strategy
through a combination of high, stable, and
growing dividends as well as significant
opportunity for capital appreciation. The fund is
classified as Article 8 (“light green”) under the EU
Sustainable Finance Disclosure Regulation.

Total Return

1M
B&l Asian A (USD Accumulating) 2.37%
FTSE EPRAI/NAREIT Developed Asia NTR Index (USD) 1.90%

B&l Asian A (USD Accumulating) -

Annualized return

FTSE EPRAI/NAREIT Developed Asia NTR Index (USD) -

B&l Asian A (USD Accumulating) -

Annualized volatility

FTSE EPRAI/NAREIT Developed Asia NTR Index (USD) -

YTD 1y 3Y 5Y MAX

28.95% 21.80% 19.08% 8.12%  158.80%

27.47% 20.23% 17.89% 9.48% 66.45%

31.96% 21.80% 5.99% 1.57% 6.43%

30.31% 20.23% 5.64% 1.83% 3.40%

8.73% 11.48% 14.35% 14.12% 14.62%

9.09% 11.76% 14.31% 14.08% 16.02%

Fund Data Share Class Data Portfolio Characteristics
Fund Size USD 185m Denomination USD Open Longs 40
Firm AUM USD 1'229m Dividend Accumulating Gross Yield (REITs) 4.6%
Dealing / NAV  Daily, cut-off 15:00 CET, T+3 Inception Date 24/09/2010 Gross Yield (portfolio) 4.0%
;eszl Fund UCITS V TER* 1.32% on 31.12.2024 P/NAV (REITs) 1.04
Y|
Performance  20% over BM pa, HWM, capped Liquidity Days 0.66
Fund Manager B&I Capital AG Fee at 1.5% AUM
Tt % NAV 2%
Investment Total ret th B h K FTSE EPRA/NAREIT op 5 as % 32%
Style olalreturn, grow enehmar Developed Asia NTR (USD) Active Share 49.7%
Long only, target 100%
Strategy . A ’ ISIN L10115321320 Total Net Exposure 100.5%
invested
Valor 11532132
Bloomberg BIARESA LE

* TER2 (incl. performance fee) 1.32% on 31.12.2024
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Market Exposure

Sector Exposure

Austalia 200 rect | -
Philippines I 1% Office - 8%
India I 1% Lodging & Resorts - 5%
South Korea I 1% Data Centers - 4%
Specialty - 3%
Health Care . 2%
Self Storage . 2%
Other I 1%
FX Exposure Market Capitalization
JPY 39%
AUD 29%
B USD >5bn 57%
SGD 14%
USD 1-5bn 32%
HKD 10%
USD <1bn 12%

5%

1%

1%
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Market Commentary

Regional: The FTSE EPRA Nareit Asia Developed TR USD was positive +1.90% (USD) for the month, whereas the REIT-only series lost -1.15% (USD). Japan
outperformed with strong developer results, major buybacks, and accelerating office fundamentals, J-REITs posted decent gains, too. Singapore was flat, with soft
data-centre REIT performances. MAS allocated more money to domestic-focused equity managers, a potential support for SREITs. Australia declined as higher
inflation weighed, though corporate earnings and housing demand remained robust. Hong Kong posted small gains; Link REIT lagged on worsening rent
reversions, but office and residential markets showed early signs of stabilization.

Japan: The FTSE EPRA Nareit Japan TR index was +6.6% (USD) for the month. Developers had a very strong month (+11.9% TR) on the back of solid Q2
results (Q3 for those with December FY). Mitsui Fudosan (8801) raised full-year dividend and announced additional share buybacks, bringing the total to JPY
100bn, matching Mitsubishi Estate's (8802) buyback program. Investors were initially disappointed that Mitsubishi Estate did not an additional buyback after
having completed the JPY 100bn buyback target by the 1H, but share price quickly recovered to close +12.5% for the month after management assured investors
further buybacks were still on the cards. Tokyo Tatemono (8804) had exceptionally strong results, beating and raised guidance and dividends, was +10% the day
after results and went on to close the month +19.5%. Sumitomo Realty (8830) continued to show improvements in corporate governance albeit at a slower pace,
raising dividend guidance and announcing a JPY 30bn buyback while also committing to increasing built-for-sale projects. The J-REITs underperformed
Developers but still had a decent month with the TSEREIT +3.4% including dividends in November. Office and Logistics were outperformers on strong
fundamentals while Hotel was weak on geopolitical tensions with China. Miki Shoji reported central Tokyo office vacancy fell to 2.59% and rent growth
accelerating to 5.37% YoY, crossing the 5% mark for the first time in this post-pandemic recovery. The office market continues to go from strength to strength,
riding on strong demand stemming from the need to attract talent and the lack of new supply. Mitsui Fudosan claimed during their results presentation that top
rents of JPY 100k/tsubo (3.3 sqm) is within sight.

Singapore: The FTSE EPRA Nareit Singapore TR index was +0.53% (USD) for the month. The new living REIT Centurion Accomodation was the main
outperformer, +30% since September 25th listing. Data Centre names NTT, Keppel DC and MINT were the main underperformers of Al capex overspend concerns
coming from the U.S. during the month. NTT DC REIT reported a strong set of 1H26 numbers, with earnings 3.3% above its IPO forecast. Offshore media
published articles on a long-rumored merger between listed Capitaland Investments and unlisted Mapletree Investments (100% owned by Temasek), but any
possible merger between Capitaland’s well performing (and Singapore centric) REITs's CICT and CLAR with Mapletree’'s underperforming REITs would be
unlikely until problem assets are disposed. October headline inflation at +1.2% YoY jumped from September’s +0.7% YoY with core goods (+0.1% YoY) turning
positive (-0.4% in September) and core services accelerated (+1.6% YoY vs September’s +0.6%) on higher health insurance costs (+4.2% MoM). Singapore’s
inflation is still well below what Australia, U.S. and Japan are currently printing. The MAS announced the second tranche of appointed funds for its Enhanced
Equities Market Development Programme (EQDP) to increase the liquidity and valuations of mid to small caps listed on the SGX. Six funds have been allocated
SGD 2.85bn as part of the SGD 5bn total plan. To date, SGD 3.95bn has been awarded to nine funds. Though these allocations are not specified for SGX listed
REITs, we would expect some money to go into the sector.

Australia: The FTSE EPRA Nareit Australia TR Index was -4.10% (USD) for the month. National Storage REIT was the main outperformer for the month after
receiving an all-cash bid from Brookfield and Singapore’s GIC at 2.86/share which represented 20% premium to its previous close, 11% above NTA/share and a
23x FY26 P/E multiple. Charter Hall Group (CHC) was another outperformer as it upgraded FY26 earnings guidance by 5.5% at its AGM during the month,
implying YoY growth of 17%. Management attributes the upgrade to higher investment activity in its funds management business as transaction volumes continue
to rise with equity inflows from both existing and new investors. Higher than expected October inflation (+3.3% core vs 3.0% consensus) and labour hiring (42.2k
new hires vs 20k consensus) data has the futures market now pricing out any subsequent rate hikes by the RBA. National home prices rose 1% MoM for
November and is now +7.1% YoY (data came out December 1, after the CPI release). The rental market remains tight with vacancy rates at near record lows
(1.5%) and asking rents picking up to +5.5% YoY. The overall economy continues to do well, led by higher consumer spend. October consumer confidence rose to
its highest level since 2022. Scentre Group provided a strong quarterly update with 3Q25 portfolio sales +3.7% YoY led by +4.4% YoY speciality sales, both an
acceleration from 1H25 sales. Retail transaction market is also picking up with Hong Kong's Link REIT offering to buy three regional mall assets valued at AUD
1.5bn from Lendlease’s APPF-Retail Fund. The offer is for a 50% interest and still needs to be approved by the other 50% JV holders listed GPT for two assets
(NSW and QLD) and Vicinity on one asset (WA).

Hong Kong: The FTSE EPRA Nareit HK TR Index was +2.55% (USD) for the month. Link REIT was the prominent underperformer for the month after missing
consensus at its FY1H26 results. The miss was only 1.6% and partially driven by one-off tax and HQ cost controls (CEO departing at year end), but the market
was surprised on the -6.4% rent reversions for HK (-16% in Mainland China, completely due to its Beijing mall on increased competition) and management's
indication that this will get worse in the March 2026 half. Management had previously indicated that reversions would be low to mid negative, so a reframing of
high single digit negative reversions that could possibly last for another year was a negative. The HK data centre developer and operator Sunevision also
underperformed on global concerns on Al spend, though they are not seeing that with continued strong enquiries for power for their new Mega IDC asset from
both Chinese and US hyperscalers; though investors are still waiting for new contract wins for the asset. There was positive news on office leasing with JLL
reporting that Hong Kong's office market showed early signs of stabilisation in October 2025. Overall rents remained flat MoM and Central recorded a marginal
0.1% increase, the first uptick since May 2022. Vacancy improved slightly to 13.1% at end-October as Grade A net absorption continued to recover, supported by
expanding financial-sector activity; SFC licensees, a key proxy for occupier demand, rose 4% YoY. This will be beneficial news for the main Central office owner,
Hongkong Land. In the residential market, sentiment has strengthened meaningfully, with near-100% sell-through on new project launches and home prices +3%
YTD, though they remain well below peak levels. Primary transaction volumes have been active, reflecting improving buyer confidence and more realistic pricing.
Developers are positioning for a gradual recovery, led by SHKP’s renewed land-banking with five residential sites acquired so far this year.
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ESG Controversy Exposure

ESG Carbon Emissions

Fossil Fuels 0%
Human Rights Violations 0%
Controversial Weapons 0%
Activities in Biodiversity Sensitive Areas 0%

Portfolio exposure to significant controversies. Source: MSCI.

ESG Controversy Score

Scope 1 168 tCO2e

Scope 2 1'191 tCO2e

Scope 3 5'838 tCO2e (est)

Carbon Footprint 45 tCO2e /$m invested

Scope 1: emissions caused by direct fuel combustion.
Scope 2: emissions caused by electricity use.

Scope 3: indirect emissions in the value chain (estimation).
Source: MSCI

ESG Controversy Flag Distribution

Environment 100.0%
Bl Green 87%
Yellow 4%
Orange 0%
Portfolio’s score on the environment, governance and social pillar (0 = severe
controversy, 100% = no controversy). Source: MSCI. . Red 0%
M Uncovered 10%
Assessment of notable controversies related to operations, and the severity
of the social or environmental impact of the controversies. Source: MSCI.
Monthly Returns - Last 5 Years
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2025 3.50% 1.51% 0.10% 6.98% 2.87% 2.98% 1.03% 5.85% 0.64% -1.81% 2.37% - 28.95%
2024 -4.02% -1.32% 6.50% -3.87% -1.15% -2.69% 5.99% 6.76% 3.09% -7.61% -1.30% -5.54% -6.28%
2023 3.84% -4.75% -1.21% 2.33% -4.31% -1.67% 2.92% -3.43% -3.73% -5.58% 7.00% 6.16% -3.47%
2022 -4.80% -0.30% 1.82% -4.50% -0.27% -6.01% 2.77% -2.75% -9.74% -2.51% 9.59% 2.07% -14.90%
2021 -0.52% 3.06% 1.49% 3.05% 1.41% 1.58% -0.48% 0.36% -4.18% 1.02% -3.93% 2.19% 4.84%
2020 0.38% -7.34% -20.49% 6.81% 1.86% 1.19% 1.26% 4.28% -0.08% -3.23% 9.44% 3.88% -5.51%
2019 7.56% -0.09% 4.00% -0.88% 0.40% 4.47% -0.19% 1.35% 2.11% 3.47% -1.52% 1.38% 23.99%
Performance is calculated net of all fees
Yearly Returns
45%
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= | [ [ O
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-10%
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FTSE EPRA/NAREIT Developed Asia NTR Index (USD)
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Contacts

Patrick Fehr Owen O'Connor-Aoki
Investor Relations L = Investor Relations
Zurich, Switzerland Singapore, Singapore
pf@bnicapital.com oa@bnicapital.com
+41 44 215 2882 +65 6911 4666

Disclaimer

This is promotional material. The current document is intended for information purposes only and shall not to be used as recommendation or offer to
buy and/or sell shares. In Switzerland this Fund may only be offered to qualified investors within the meaning of Art. 10 CISA. The Fund is domiciled in
Liechtenstein. In Switzerland, the Representative is LLB Swiss Investment AG, Claridenstrasse 20, CH-8002 Zurich. The Prospectus and the Key Investor
Information Document may be obtained free of charge at the office of the Swiss Representative. The performance shown does not take account of any
commissions and costs charged when subscribing to and redeeming shares. Past performance may not be a reliable guide to current or future performance. The
distribution of the Fund'’s prospectus and the offering of shares may be restricted in certain jurisdictions, persons into whose possession this document comes are
required to inform themselves of and observe such restrictions. It is the responsibility of potential subscribers to the Fund to inform themselves as to the legal
requirements, possible tax consequences, and any foreign exchange restrictions or exchange control requirements which they might encounter under the laws of
the countries of their citizenship, residence, incorporation or domicile and which might be relevant to the subscription, holding, or redemption of the Fund.

Units of the funds may not be offered, sold or otherwise transferred within the United States or to or for the account or benefit of US persons (as defined in the
United States Securities Act 1933). This factsheet contains confidential information and may not be made available, whether direct or indirect, to any third party
without the explicit written permission of B&I Capital AG. The information contained herein was collected by B&I Capital AG with the greatest care. Despite this,
B&l Capital AG makes no guarantee, implied or otherwise, that the information is accurate or complete. Total portfolio value, including income from portfolio
holdings, may fall as well as rise. The portfolio consists of assets denominated in various currencies and therefore movements in these currencies will affect total
portfolio value.

In the United Kingdom this document is communicated only to persons who have professional experience in matters relating to investments and who are
investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Any investment or
investment activity to which it relates is available only to such persons or will be engaged in only with such persons. Persons who do not have professional
experience in matters relating to investments should not rely on it.

Source: London Stock Exchange Group plc and its group undertakings, including FTSE International Limited (collectively, the “LSE Group”), European Public Real
Estate Association (“EPRA”), and the National Association of Real Estate Investment Trusts (“Nareit”) (and together the “Licensor Parties”). © LSE Group 2025.
FTSE Russell is a trading name of certain LSE Group companies. “FTSE®” and “Russell®” are trade mark(s) of the relevant LSE Group companies and are used
by any other LSE Group company under license. “Nareit®” is a trade mark of Nareit, “"EPRA®" is a trade mark of EPRA and all are used by the LSE Group under
license. All rights in the FTSE EPRA Nareit INDEXES or data vest in the Licensor Parties. The Licensor Parties do not accept any liability for any errors or
omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE
Group is permitted without the relevant LSE Group company’s express written consent. The Licensor Parties do not promote, sponsor or endorse the content of
this communication. Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates
(“MSCI"), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for
internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it
constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be
taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based
on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None
of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the
user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy
and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or
omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost
profits) even if notified of the possibility of such damages.
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iShares Asia Property Yield UCITS ETF iIShares.

by BlackRock

November 2025

Unless otherwise stated, Performance, Portfolio Breakdowns and Net Assets information as at: 30-Nov-2025. All other data

as at 08-Dec-2025.

This document is marketing material. For Investors in Switzerland. Investors should read the KIID/PRIIPs document and prospectus prior to

investing, and should refer to the prospectus for the funds full list of risks.

FUND OVERVIEW

The Fund seeks to track the performance of an index composed of listed real estate
companies and Real Estate Investment Trusts (REITS) from developed Asian countries,
which also comply with dividend yield criteria.

KEY BENEFITS

1. Exposure to developed Asian real estate companies with a one-year forecast dividend
yield of 2% or greater

2. Directinvestment into Asia-listed real estate companies and REITS
3.  Regional exposure with a focus on income

PRODUCT INFORMATION

ISIN : IEOOB1FZS244

Share Class Launch Date : 20-Oct-2006
Share Class Currency : USD

Total Expense Ratio : 0.59%

Use of Income : Distributing

Net Assets of Share Class (M):219.19 USD

RISK INDICATOR
Lower Risk Higher Risk
Potentially Lower Rewards Potentially Higher Rewards

L \
\ 7
1] 2 | 3 B s | 6 | 7

CAPITAL AT RISK: The value of investments and the income from them can fall as well as rise
and are not guaranteed. Investors may not get back the amount originally invested.

KEY RISKS:

« Investment risk is concentrated in specific sectors, countries, currencies or companies.
This means the Fund is more sensitive to any localised economic, market, political,
sustainability-related or regulatory events.

e The value of equities and equity-related securities can be affected by daily stock market
movements. Other influential factors include political, economic news, company
earnings and significant corporate events.

o Investments in property securities can be affected by the general performance of stock
markets and the property sector. In particular, changing interest rates can affect the
value of properties in which a property company invests.

o Counterparty Risk: The insolvency of any institutions providing services such as
safekeeping of assets or acting as counterparty to derivatives or other instruments, may
expose the Share Class to financial loss.

KEY FACTS
Asset Class : Real Estate

Benchmark : FTSE EPRA/NAREIT Developed
Asia Dividend+ Index

Fund Launch Date : 20-Oct-2006
Distribution Frequency : Quarterly
Net Assets of Fund (M) : 246.20 USD
SFDR Classification : Other
Domicile : Ireland

Methodology : Replicated

Issuing Company : iShares |l plc

Product Structure : Physical

PORTFOLIO CHARACTERISTICS
Price to Book Ratio : 0.97x

Price to Earnings Ratio : 20.09x
3y Beta:0.99

12m Trailing Yield : 3.38%
Number of Holdings : 124
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CALENDAR YEAR PERFORMANCE

20
15
10

5
1

0 T [
5

-10

-15
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Share Class -7.97 8.47 17.91 -2.05 16.67 -9.20 4.52 -11.98 -2.08 -10.07
Benchmark -7.69 8.97 18.07 -1.56 17.16 -8.88 5.03 -11.60 -1.85 -9.83
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CUMULATIVE & ANNUALISED PERFORMANCE

CUMULATIVE (%) ANNUALISED (% p.a.)
Since
Inception
Share Class 2.55 1.88 13.45 30.36 23.32 5.37 1.78 3.14
Benchmark 2.64 1.99 13.76 30.96 23.92 5.75 2.18 3.68

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future performance and should not
be the sole factor of consideration when selecting a product or strategy. Share Class and Benchmark performance displayed in USD, hedged
share class benchmark performance is displayed in USD. Performance is shown on a Net Asset Value (NAV) basis, with gross income reinvested
where applicable. The return of your investment may increase or decrease as a result of currency fluctuations if your investment is made in a
currency other than that used in the past performance calculation. Source: BlackRock

Share Class iShares Asia Property Yield UCITS ETF U.S. Dollar (Distributing)
Benchmark FTSE EPRA/NAREIT Developed Asia Dividend+ Index
Contact Us

For EMEA: +44-207-743-2030 « www.blackrock.com e investor.services@blackrock.com
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iShares.

by BlackRock

MITSUI FUDOSAN LTD

SCENTRE GROUP

Total of Portfolio

Holdings are subject to change.

TOP 10 HOLDINGS (%)

SUN HUNG KAI PROPERTIES LTD

LINK REAL ESTATE INVESTMENT TRUST
CAPITALAND INTEGRATED COMMERCIALT
STOCKLAND STAPLED UNITS LTD
CAPITALAND ASCENDAS REIT

CHARTER HALL GROUP STAPLED UNITS
NIPPON BUILDING FUND REIT INC

GPT GROUP STAPLED UNITS

9.13%
5.25%
4.14%
3.64%
3.07%
2.74%
2.40%
2.28%
2.25%
2.08%
36.98%

SECTOR BREAKDOWN (%)

Real Estate Holding and ...

Diversified Reits

18.06

16.38

28.87

Retail Reits
Office REITs 1348
Other lo7p

Residential Reits

Hotel and Lodging REITs
Other Specialty REITs
Cash and/or Derivatives

Computer Services

0]

Fund

731
283
255
0.70

0.12

5 10 15 20 25 30

Allocations are subject to change. Source: BlackRock

GEOGRAPHIC BREAKDOWN (%)

Japan

Australia

Hong Kong

Singapore

New Zealand

Korea (South)

Cash and/or Derivatives

41.67

21.88

17.11

16.79

116

0.70

0.70

0 10 20 30 40 50

Fund

Geographic exposure relates principally to the domicile of the issuers of the securities held in
the product, added together and then expressed as a percentage of the product’s total
holdings. However, in some instances it can reflect the location where the issuer of the
securities carries out much of their business.

TRADING INFORMATION
Exchange  SIX Swiss London Stock
Exchange Exchange
Ticker IASP IASP
Bloomberg IASP SW IASP LN
Ticker
RIC IASP.S IASP.L
SEDOL B1S58S7 B1G5328
VALOR 2758517 2758517
Listing usD GBP
Currency

Euronext
Amsterdam

IASP
IASP NA

IASP.AS
BINOLY1

EUR

This product is also listed on: Deutsche Boerse Xetra

Contact Us

For EMEA: +44-207-743-2030 « www.blackrock.com e investor.services@blackrock.com
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GLOSSARY
SFDR Classification: Article 8: Products that promote environmental Price to Book Ratio: represents the ratio of the current closing price of
or social characteristics and promote good governance practices. the share to the latest quarter's book value per share.

Article 9: Products that have sustainable investments as an objective
and follow good governance practices. Other: Products that do not
meet the criteria to be classified as Article 8 or 9.

Price to Earnings: A valuation ratio of a company's current share price
compared to its per-share earnings in the current forecast year,
calculated as current share price divided by current earnings per share.

IMPORTANT INFORMATION:

In the UK and Non-European Economic Area (EEA) countries: This is issued by BlackRock Advisors (UK) Limited, which is authorised and
regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL, Tel: +44-207-743-2030. Registered
in England and Wales No. 00796793. For your protection, calls are usually recorded. Please refer to the Financial Conduct Authority website for a
list of authorised activities conducted by BlackRock.

iShares plc, iShares Il plc, iShares Il plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VIl plc (together 'the Companies') are open-ended
investment companies with variable capital having segregated liability between their funds organised under the laws of Ireland and authorised by
the Central Bank of Ireland.

Further information about the Fund and the Share Class, such as details of the key underlying investments of the Share Class and share prices, is
available on the iShares website at www.ishares.com or by calling +44 (0)845 357 7000 or from your broker or financial adviser. The indicative
intra-day net asset value of the Share Class is available at http://deutsche-boerse.com and/or http://www.reuters.com. A UCITS ETF’s units /
shares that have been acquired on the secondary market cannot usually be sold directly back to the UCITS ETF itself. Investors who are not
Authorised Participants must buy and sell shares on a secondary market with the assistance of an intermediary (e.g. a stockbroker) and may incur
fees and additional taxes in doing so. In addition, as the market price at which the Shares are traded on the secondary market may differ from the
Net Asset Value per Share, investors may pay more than the then current Net Asset Value per Share when buying shares and may receive less than
the current Net Asset Value per Share when selling them.

For investors in Switzerland: This document is marketing material. The iShares ETFs are domiciled in Ireland, Switzerland and Germany.
BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street International GmbH,
Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zirich the Swiss Paying Agent for the foreign iShares ETFs registered in Switzerland. The
Prospectus, the Prospectus with integrated fund contract, the Packaged Retail and Insurance-based Investment Products Key Information
Document (PRIIPs KID) or equivalent, the general and particular conditions, the Articles of Incorporation, the latest and any previous annual and
semi-annual reports of the iShares ETFs domiciled or registered in Switzerland are available free of charge from BlackRock Asset Management
Schweiz AG. Investors should read the fund specific risks in the PRIIPs KID or equivalent and the Prospectus.

Capital at risk: Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when
selecting a product or strategy. Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase.
Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially.
Levels and basis of taxation may change from time to time. BlackRock has not considered the suitability of this investment against your individual
needs and risk tolerance. The data displayed provides summary information. Investment should be made on the basis of the relevant Prospectus
which is available from the manager. The products mentioned in this document are intended for information purposes only and do not constitute
investment advice or an offer to sell or a solicitation of an offer to buy the securities described within. This document may not be distributed
without authorisation from BlackRock.

Restricted Investors: This document is not, and under no circumstances is to be construed as an advertisement or any other step in furtherance of
a public offering of shares in the United States or Canada. This document is not aimed at persons who are resident in the United States, Canada or
any province or territory thereof, where the companies/securities are not authorised or registered for distribution and where no prospectus has
been filed with any securities commission or regulatory authority. The companies/securities may not be acquired or owned by, or acquired with the
assets of, an ERISA Plan.

FTSE®' is a trade mark jointly owned by the London Stock Exchange plc and the Financial Times Limited (the 'FT"), 'NAREIT® is a trade mark of the
National Association of Real Estate Investment Trusts ('NAREIT) and 'EPRA® is a trade mark of the European Public Real Estate Association
(EPRA" and all are used by FTSE under licence. The Bloomberg MSCI December 2025 Maturity USD Corporate ESG Screened Index is calculated
by FTSE International Limited (FTSE"). None of the Exchange, the FT, FTSE, Euronext N.V., NAREIT nor EPRA sponsors, endorses or promotes the
iShares ETF nor is in any way connected to the fund or accepts any liability in relation to its issue, operation and trading. All copyright and
database rights within the index values and constituent list vest in FTSE, Euronext N.V., NAREIT and EPRA. BlackRock has obtained full licence
from FTSE to use such copyright and database rights in the creation of this product.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are
being made available only incidentally. The views expressed do not constitute investment or any other advice and are subject to change. They do
not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their accuracy.

© 2025 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are trademarks of BlackRock, Inc. or its
subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners.

Contact Us
For EMEA: +44-207-743-2030 « www.blackrock.com e investor.services@blackrock.com
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Folasan15annis (839nqw) : Eastspring Asia Pacific Property Flexible Fund
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USTLANNBINUANANBEUSLAY :

- NBUTINMNYAMU (Fund of Funds)

- MBIV UTINNNINYAFIMNTTY

Sector YBINDINUIINNUINYAFIUNTIN (Sector Fund) :

- PROP
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Iumﬂmﬂmmmﬁmsmgwmﬂmmm ‘Vﬁa:uanuvl,ﬂwﬂawummiamaﬂumaaﬂm’mﬂm

2.3 mauaLﬂa’mumﬂmswmwmmmimmmmmi@Lwammﬂi”ﬂaumiwmim
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2.4.1 SW.ULYTD UA.MUNYMUNEIIMIgIRIanITun1TRY

2.4.2 5UNA1T9DNEU

2.0.3 SUNANTOIANTAUATIEN

2.4.4 5uIASHIBNISNYASLATANNIAINISINEAT

2.4.5 SUNASHAILNIENNIVUIANA AT VUInEDULaUSEINAlne
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1. ﬂmLﬂuwmEmmiaaﬂasmsﬂmmﬂmgwmdm

1.1 dnaanthuag L‘Uui‘dmmaﬂLﬂzwﬂumsaawuwummmﬁuamwuﬂmmumwmimammumlﬂiumum 1 mute 2.1 -
2.3

1.2 Iummmmwulﬂawuiwma CIS Y9INBWUTIN NBINUTINAINGT mmu‘lamamﬁamumu (Wildunsamuluy
iy CIS °UaaﬂawumwaqmwawﬂuwmmLLm)

1.2.1 umiawuiumwaausmLﬂuﬂiymwLLaazmmLmmﬂuwﬂaqwuiammmmawﬂm

122 umiaqwuiumwaauma’bmﬁmmmmuammu (pro rata) LLaﬂmmaLUﬂUmwamﬂmm single entity limit ¥8an@4U
vy

1.2.3 umiawuiumwaauma’bmﬁmmmmuammu (pro rata) wdalewaiduluay wdnineust product limit dvsunineaud
WHu sip VOINDIWU vy

124 umiawuiu derivatives Tdulunundninassi global exposure limit ¥89 NBINUY T

1.3 Iuﬂimmawuiwmmai Tamuluniiey CIS ¥eNaemusIN NBWUTINAINGT? maﬂlm%ﬂmmiwmmai )
duii 3 VliWEJﬁuU’iuLm/]Lﬂur}hﬂWﬁE]G]‘i’]ﬁ’]‘iLWEJUWHNuN’m maaLUuNumﬂmamﬂmimsml,ml,aumﬂsummur;hﬂ fail
1aUIAIMINYE USENRUNU ¥3e USEAsAavladdies mungvuiedniegsivan1dunsty

2.5UNA1T0DNEU

3.5U1ANTDIANTEUATIEN

4.5 NN EATLAZEVNSAINTINYAS

5.Uﬁﬁmmmmaq%uﬁaﬁagjmﬁﬂ

6.5U1ANSHAILNIEMNIVUIANANLALIUINLDULRIUTE AN

7. sunnsiitensasennuaziiduslsemelne

8.5u1AsdaauwalsEnAlneg

9. amﬁumiﬁusmdwaﬂiumﬂﬁﬂiuwm"lmmﬂuam%ﬂ

10. amuummumwiumﬂ‘vmaﬂwmymuammmumwlmmm 1.-9.

dwil 4 - ﬁiﬂi‘mﬂ‘iuLﬂVlm'i%E)IﬂEJiJﬁiUim‘U”lEJﬂquUiuLW‘T (reverse repo)
I@mﬂulﬂmmaﬂLﬂm%mmummﬂmmﬁumi n.8.9. AU

Al 5 - ﬁiﬂﬁamiwLm/]mﬂmawaﬂmwamﬂﬂﬁ”mﬂ (securities lending)
I@mﬂulﬂmwaﬂLﬂmémmmummﬂmwmmmi n.8.9. AU ;

duii 6 - §3N33UU5EAY derivatives mMuMaNINAEINT TV

1. ‘Ui‘”mw underl y|ng der|vat|ves Vlﬂawmﬁl‘"Lﬁmmuﬂammﬂmmmﬁ underlying 98191

ptmiaviionateetne feil
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1.5 199

1.6 Wslufiu

1.7 dviinguaudlnadust fuiliuile fuifesduszneuiduduimiofuus

A 1.1 - 1.6 30 1.9

1.8 dafififesdusznousdusuiing 1.7

1.9 underlying Sunmufidinanurnueiisdy

Iuﬂim‘m derivatives §1984UTIANBS undertymg 419AU swm‘mmqmmﬂanmaamuiwm{]awu (spot price) %30 51A
amzmsuamﬂmwm (futures price) Wit 7133 s1av89 underlying Auiildlddal wie underlying iiuasdussneuvosuil
Fanam deaduiisensueganiunaanaweFegsunsranese

2. Lﬂauisumsaﬂm UIEmInn1sagaiiunisaamuly derivatives Igseile

(2.1) n3dl ﬂaamlmvuLﬂmﬂumiawﬂu derivatives way underlying ¥as derivatives mvawuhamwmLf«auiuimami
(2.2) L‘Uumimmuﬂammﬂu derivatives agndlaagmilerall

(2.2.1) derivatives on organized exchange

(2.2.2) OTC derivatives fisil o
2221 LUu OTC derivatives luuszmelng dosd @'”ﬁp@ﬁﬂﬂ’]ﬂ%‘l’jﬂlﬂu sUIATWIYE ﬁmmsﬁﬁﬂgmmaLaww%’mﬁﬁu
Gl’Jme%"mEJ derivatives mawm derivatives

(2.3) lunsfifiasdesdinstissniigomsdmeuiudisie derivatives ﬁuamaa Fufniy maqLﬂumwaaumaammmmamu%
N3l hmﬂaam%LiJucmﬁwﬁiuuaUmawmmmuauaumuuﬂmu

3. viaﬂmtusmwmmmm underlying Dueil )

Tunséifi derivatives & underlying Wusiiian 1.7 - 1.8 daiifinandedidnuaedisl

3. Ldusififnnstuueisnsiunaliegndaay lnefinsseyumnasdoyaras underlymg vizetadesng q fithuildlunis
AU LLaumm5@mmwuuimﬂuﬂmwmummmmuamaaamﬂsmawmmu il underlying salladefinanisosinig
maauimmmmaummmmqLﬂuaaimaa

3. ZLUUW%UVIMaﬂ‘E}mu’QEﬂQIG]E]EJ’NWLN@Q‘LJ .

3.2.1 mumumiﬂﬁumamamqLwaqwa Tnedusvdiiddnuvarlndnuas wuqmy

3.2.1.1 muwamﬂﬁmauLmaumummﬂuaamwmawnmJ 20% weuhndn sisnn

3.2.1.2 muwamﬂauﬂaumﬂmmmmuuwuﬂua&mwmammu 35% Yostinvanun

Iuﬂimmﬂthmmmaummﬂ TngasiUsznousaudeditminlifusnsiitmunly 3.2.1.1 }
ﬂ’]in\]’]SM’]ﬂ’]ﬁﬂiuﬁ]’]EJ‘LJ’IM‘L!ﬂGH:LI 3.2.1.1 uay 3.2.1.2 imaamaaﬂﬂiuﬂawmwumﬂwaammaﬁwﬁumumwmmw

v
o w a

3.2.2 m%umamﬂizﬂaum‘mmmumaLﬂ'emlmﬂwaqmmamuumuymaLﬂumuﬁmmmmmaumum

3.2.3 fuddulauenain 3.2.1 uaz 3.2.2 idulunmudeulvasududail

3.2.3.1 \husviiflesduszneuliunmansvidedyaiinesuainsnamu

Tolaenss 5

3.2.32 Lﬁaﬁﬁmmﬁuawummé’md’m (pro rata) Laﬁawﬁa’hﬂamuamﬁﬂ,umwmsﬁa fyatiulnonsaudllanaduluanu
nanLneus single entity limit Euaaﬂaamuuu

3.3 Wusriilsumsiauilnsaatuiifimundefowssiminildosndaszan U3sndans e mnusing a1 tuns
naruduuidnlunseresisindnnsustnianms Tuedalitinasmsdestfunnudaudommalselomiogrediusyansam
2l

3.4 finsuanesfuildu a&mmamaaLUuUiumwmummimuaammiLauaﬁuauaamwummmm

3.5 lunsdifidusviinguaudlnafousi Suiianandesiunendulsenemis

atndlavdovansagnafed
3.5.1 s9a1Ua30u (spot price) visesiandeysyrdeuiearmiin (futures price)
YosAuUALNASLY

v

3.5.2 ﬁﬁaﬁﬁuﬁﬂmﬁm%ﬁﬁmr:ummwm‘fjmﬁu (spot price) W3a51ANARYAY 10
e (futures price) vosAuilnnfasiauiladudmil

3.5.3 Adyatensaminfigrdetusuiaudlnafasin 3.5.2

3.6 Tunsdififusedduile sildsnandesdnnalagliudsdoyasndnienuremibenuiunisvesUssimelneviiesis
Uszina iefuinansinduduasuinisi ussninns LLaﬂﬂmmulmnﬁmsmmmsumm‘wm‘mﬂsuumﬂanmamaawmau
dntuielavgramnzau

a. vaninasinsdaliiningauiifismesenistise mmmmiumﬂwu (cover rule)
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anaadle derivatives auaﬂaﬂhmaamwmwi@awﬂu derivatives uu warslulumuiidtineu na.a fviun

5. ‘ViaﬂmmsmL‘wmLmum‘vﬁ‘umiawuwmmﬂi”mmwamiammmmm

Tunsdif Us¥ndnn1sasulu derivatives 7 underlying Lilddafeafunindauiiazan mmmmﬂﬁawﬂu derivatives #4
ﬂanmmmulﬂmwmum’m n.8.9. AINUN

6. Maﬂmmsmmemummumiawﬂu OTC derivatives

Windnnsfesinliivennaslu OTC derivatives &ail

(6. 1)11ﬁﬂamm’mﬂmwmmmm LazliayargAsIsuYes derivatives 11 inammimwmmw 15 uagiuanvinevatusas
o 19l IummmumﬂanLﬂmwmmm3ﬁuawiwmmﬂwmmmuavLLE\Nuamamﬁisumaiuauwﬂﬂﬂiamlﬂ

(6. Z)IuﬂimwLﬂmmmmimwaawaﬂivmmai'}m%aa derivatives agnsitiadAsy Iﬁ@:awmaﬂmwmmmmuavLL’«N:uam
8F5IINVR derivatives TuSEMIANITNIIULA

(6.3) ﬂammaﬂmwmauaauimmsa'mmuv derivatives ioudsninnssoseld

1. viaﬂmmsmqummmmmm%%ﬂmammﬂu credit derivatives

inwmimawgummmaaﬂmmu

7.1 L‘UWLUUﬂﬁﬂJﬂJﬂu credit derivatives aneiitonsananuidsasindu

7.2 L%WLUuﬂammﬁimLam credit derivatives ﬂuaﬂwmvﬂadﬁiﬂiiu'ﬂiaL‘VlEJ‘ULﬂENﬂUﬁiﬂiiﬂ,JE]EJN‘MUQEJEJ’NIW il

(7.2.1) Credit Default vaap Falgun mmﬂaﬂumuvmaﬂivﬂummLaaamumimGmmEmJENﬂummmmmiumiﬁmivm
14 obligation mawmwumu obligation T T,mEJﬂamm‘ma&ﬂ,‘umwmnEJ‘Us‘“ﬂummLamumivmwumvmaamavLd‘umma
mﬂawaﬂﬁyﬂummmmmaLfm credit event GuuimammaimamﬂawaﬂiuﬂummLaaamummwuw Aunsdifilsivin credit
event mamﬂaaauauaﬂimumum‘mummuﬂﬂm) mu Vl,mﬁ obligation mmwaﬁwmimm (Single Name Credit Default
Swap) %30 obligation mﬁmmwmmmmmimmaﬂnmummLammmmﬁmumamm credit event °ZJuﬂ°U obligation
srenslasensviladusieusn (First to Default Swap) mamamm credit event Fuf obllgatlon iﬂ&Jﬂ’lﬂ@i’]&ﬂ’]i‘lﬁuﬂu
g obugatlonsmﬁ]vumiﬁmavmmr}ma‘wwﬂumummaumwmwuu widennasazasuimuniofa credit event Tu

fiu obligation Vmiwmﬂuﬂau (Proportionate Credit Default Swap)

(7.2.2) Total Rate of Return Swap : Falgun ﬂ’]'iﬁlﬂaﬂ‘u%’mvN“dE]U‘Lﬂ“LJﬂ’J’mLﬂENSUENﬁU‘V]TV\IEJEﬂQE]W]Lﬂ@ﬁﬂﬂﬂ’liaﬂaWENNa
mauLmumu"lmumﬂaumwamam Im&Jwﬁm&JﬂﬁuﬂummLaaqumﬁumwumumamamauLmuiuamﬂmwaaamﬁaaamm
Sradatusaseondemufiazanasiu LLauﬁ’J‘LW]ﬁﬂaﬂ (1) vear1YRSITNYDIFUNTNED1984 LW@LLaﬂﬂumwmanmu
mnuAssrlaunanauTILazdLTIiNTY () ﬁua\mamamiimaaaum‘wamaaa’lwnuwﬁmwimummLamﬁ]umwu
\An credit event wisATUMMUARYQY) (NsallaiiAn credit event)

(7.3) maﬂszjammwmmgwmammwumima International Swaps and Derivatives Association (ISDA) %39 Uiyz:yﬂmmg’IuSu
muidinnusenu Sedidonnasiinvassiil

(7.3.1 ma’lﬂjmﬂﬂmmmgwma LLauliJSUG]MiaLLENﬂUﬂa:]mJ’]EJ’J’m’JEJMﬁﬂVI’iWEJ LLaummwaﬂmwamaﬂ{]ymaau
(7.3.2)l4ifiFermmuniivinldavsiismunlilussanswimiiniedygTevearanii credit derivatives Tudrsdadondeld
(7.3.3)lsifiveammunlvinesudesaldaudemelviungdayan

Ussinnvaandnningvizoninddudu vsemamnnennalagisauiazawulusaseine :

‘Ui‘i&ﬂ/l‘i]@ﬂ?ia’]ﬁ]aﬂWLWﬁE]LLﬁ’NM’]UiuIEI"UULQW’]u‘i]']ﬂ‘VIﬁﬂ‘VliWEl V]iWEJﬁUE]‘L! ‘Vﬁ’e]‘W]ﬂE]ﬂNaIﬂEJ’JﬁE]‘L!E)EJ'NIG]E]EJ”NW‘HQM%E]‘VIE']EJ
E]EJ’NG]']JJV]'U‘iuﬂWﬁﬂﬂJuﬂiiiJﬂ’ﬁ N.8.0. m‘wummma"l,ﬂu L’JuLL@IUﬂimmﬂmuﬂiiﬁJﬂ’ﬁﬂ’]ﬂU(ﬂa’]@VIu NIDAULATIUNNT N.8.7.138
F11INIUARIZNTINNNT N.8.6. Iwmmmmjaumamﬂiummf’ﬂwsaL‘WiJmeﬂiumwmaawmumaawaﬂmwamamwaauma
ﬂ’]"]ﬁ”lﬁ]@ﬂ&lﬁiﬂﬂﬁ]ﬁau

Wil miawu’[,umwmimaammﬂumwiumm asansvdeduyiinafonavereviodunmsidyaulsaneadisinie
nuifuguanuranninduas amevdnnindiduaudnandiyues 105CO wiafiinstevelunaindonendnnindsn
ﬂi“mmmuammﬂmaa WFE vidodunsansvesusdniidaduasiauonislu GMS

il 1 :Uﬁ:mmaz@mammaqmwmﬁmqmiLauma‘dﬁzmmﬂﬂ

1. U38LaN99n 9181360 9U e e

1.1 mwawnusiwﬂamm

1.1.1 vm

1.1.2 Tuammmmawﬁmﬂauu (share warrants)

1.1.3 °L‘ULLaﬂaamﬂumisﬂaMuwaumiauawﬁlﬂ (Transferable Subscription Right : TSR)

1.1.4 TuuansdvislunaUseloviad underlying LﬂwumaiumﬂwLLamawﬁmwjam(share warrants) 16 /25
“’uI
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1.15 mwmsﬂguﬁuﬁﬁﬁmmﬁmmLﬁmﬁumﬂmsnumu 1.1.1 - 1.1.4 gaiidriinau n.an. fmuaiiaia
1.2 51@1suianalseing

1.2.1 WusUns

1.2.2 fdunds

1.2.3 juf (sivmuduvasann fudousius uazasians Basel )

1.2.4 fuaniyu

1.2.5 frdaa ity

1.2.6 %mﬂmmmawﬁmv%mﬁ
1.2.7 %LL&N&%ﬁIW&iUM%WM undertymg Durtustnsvidosiug

1.2.8 mwmimaumaﬂwmvmummeﬂumwmsmmm 1.2.1 - 1.2.7 anufidiineu na.m. uuadiuiy

13 mwmimmmﬂqumwmm (laisaumsans Basel IIN)

1.4 9371873 Basel Il sisUszina

1.5 AnneAnsUsEine

1.5 TudAnyuansdnSeyiusaisuseina (Derivative Warrants : DW)

2. ﬂmammLLav‘waﬂmmeﬁl,umiammmm’]ms )
mwaauwuwmmmiﬂvmmmaami@mma 1 maammammaamwmimmaﬂLﬂmsmwm‘umu flatl

2.1 hmsuamwummamaulwmimawuumivmﬂwumﬂmmammuaqwuiumwmi

2.2 gunsawdsuiiels iaummmmﬂu B/E %130 P/N vmanulﬁumuLﬂaaummmnaamlmmLuumﬂmmiiuiauawmamaq
Iumwmﬂmmmﬁmﬁmgmmammum vmmmulﬂmaawummmm&Jﬂuwaaﬂmwmﬂm

2.3 fieyaineafiunsansiuiendnnis mmsmmmlmLwammﬂimaumﬁwmimmmmﬂﬁ]aamul@amqammm wazidoya
mmwamaumamamaﬁu ImmauamﬂmmmmqaqmﬂLmawauawLsnanaimemmmmwammﬂﬁaumumamﬂuﬁmu
a1na

2.4 Iummmﬂumﬁawuiu B/E %130 P/N fioenmsnanssananiiiednseninisdn B/E wie PN fanandesinisduentavie
imaﬂmammamu

2.4.1 5UIASIYE UTENRUNU YIS0 USENIATAANDITLES aungringimegsivandun1stiu

2.4.2 amuummumwiumﬂwmaﬂwmvmuaqmmﬂumumﬂmummaﬂivmwuawam/rswamamwaaumamimmaﬂma‘lma
aﬁaumuawﬂwumﬂ gl 1 99 2 ﬂmammLLamaﬂmmsﬂumﬁawmmmmﬁ 49 24.1-247

Wit mim’ga‘mamﬁmmmﬂmmaqLﬂumianamamﬁuammmmamamaaﬂmmmmuiammaﬂLU&J (GREY) mumuub
lu B/E @ P/N g .

dwil 2 mndAulszavvtae CISwae infra wiae property AoslnasanURnagnannaeTlun sy Uil

1. ﬂimL‘U‘LJWAZJEJ‘V]ﬂﬁE]E]ﬂ@EJﬂ’lEJIG]‘UﬂﬂUﬂ{]mﬂ*&mNﬂiumﬂ

1.1 fnuaudfvas LUuiﬂmwaﬂLﬂmﬁlumiawwﬁnummmﬁuamwummmumﬁmiwmmumiﬂlumum 198 2.1-23
1.2 Lmeasuaaﬂawu CIS shaUsvind Andnwazsad

121 ﬂ’]iaaﬂLLauﬂ’]’ﬁLﬁua‘U’lEJE]EJﬂ’]EﬂG]ﬂ’]Sﬂ’]ﬂ‘UﬂLLa‘UE]\WU’JEN’Ium’NUiuLV]F‘W]ﬂ’mUG]LLaGﬂuwaﬂVliWEJLLalea”IWUEJ“U’]EJMaﬂVﬁWEI
FaduauBnantoyres 10SCO v3e Lﬂwmwamawu CIs selszne Ainmsterglunainsemendnnindsssemaidy
@113nvoa WFE

1.2.2 CIS operator suamawumﬂana‘amsﬂmmimﬂ‘umLLamawnnEJwumﬂummmmuam%ﬂammm I0SCO

1.2.3 Iuﬂimmaamumulﬂmwﬂwmasuaaﬂawu cls GIN‘U'EUL‘VM nasu CIS sm*dsummmmmaaaamﬂwaﬂmmsmmi
Mugua N13e8N N1SIAUDNY LLauﬂﬁﬁ]ﬁ]ﬂ’]iﬂﬂ%i‘UﬂﬁN‘V}uL‘WE]NaWIUiWFJEJ’e]EJSUE]ﬂﬂiuLVlqu

1.3 ‘Uiumﬁmmﬂ‘umLLamiLauamwmstaﬂanmmmmﬂwmwmmiaqmawuamamewamu AuseTeUssmATidTnay
AU

1.4 Tunsdliumsasueanawusin lunhevesnesu CIS fsUssina nesyudinandesdnisdrdansialiianynsdl
mmmLUu‘LumﬁmmiamWﬂaaqLﬂumimmnmmu LLawmuIsteJmsaammu "Laﬂfmumaawu‘twmmmﬂawu CIS fng
‘inwmsejqLﬂuﬂawuﬁawmmmawu‘[,uwaqmme)

1.4.1 umaaawu’iumwaaumLUuUivmwLLawnuﬂLmmmmﬂawuimmmmaamuléﬂuammummmmaawnﬂu 80% 289 NAV
Ya3n8Iu CIS nsUsEineti

142 umaaawu’iumwaauma‘bmammmmmmmu (pro rata) udldnardulumundninasi single entity limit 983n89yU
sty il wdninarinalldfunstinineauidu sip

1.4.3 umiaawu”[,umwaaumaslfmammmmmmmu (pro rata) wdlanadulumamdninest product limit dmsuninegaui
Wy sip mamawmmuu

144 umsawu’lu derivatives Tdulumundninast global exposure limit U84 ﬂaqmiauuu M
wu
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1. SﬂsmmawusmmLmaﬂﬂawﬂwmmmﬂmm CIS adseine naanu CIS maﬂi%wﬂmﬂma maalm%ﬂawwmaﬂww
ueufgiunemuiianes nuLLmLﬂuﬂim‘mmmmmLUuLLavLUuUivIasuumwawu’mawu Wil Imaimummmmjaw
mmmumm‘lmsnaummwu Uan. mawmimmmﬂmLmsm@uammwammmmu LLa”mﬁiiML‘UEJlIVILﬂEJ’J“U’eNﬂUﬂ’]ia\Wlqu
aﬂwmvmﬂm’ﬂ’ﬂwmaammums

dudl 3 - niwsauUssandurnviensasfisurintudin )
ﬁaﬂLTJuL'EumﬂﬁuaaamﬁumiLﬁwmﬂivmm‘%amwmimwsvmwﬁﬁL‘ﬁsmwhL'Eumﬂmaqr;’i%’wm fratl

1. SWIANTINYE UTENRUNU vise USEnasAanladies munguunedmegsfaanitunistiu

2. amuummumﬂﬂivmﬂmaﬂ‘umvmuaﬂLma’mumumﬂmummaﬂivLﬂ‘vmawaﬂmwwiamwaﬂumamimmaﬂwaima’gﬁ
aumvawﬂuﬂi%wﬂmw 3 mwaau‘uivme,duchﬂmamwmimwmmumn 99 1- 9

A 4 ﬁiﬂiiuﬂivLm/lmsaja‘imwammmEJﬂumﬂ‘UivLm (reverse repo)

ImmﬂﬂmwaﬂLﬂmwmummﬂmvmiums n.8.6. NRUA

Al 5 g3nssuUsEnNsIigunannIngseUseme (securities lending)

ImmﬂﬂmwaﬂLﬂmwmummﬂmvmiums n.8.6. NIRUA

A 6 - 53N330U8LAN derivatives Tuansuseing mmaﬂmm%miaqmmu

1. Ui‘“Lm/l underlymg derivatives mnaa‘mmvLﬁmwuﬂammﬂmam underlying ae4la

othanildevansetnedall

1.1 m%’wéﬁuﬁqamummsaamulﬁ

1.2 9ns1nenily

1.3 SasuaniUasuitu

1.4 \AAn WU credit rating #39 credit event Hudu

1.5 vlaqﬁw

1.6 Unsudu

1.7 driinguaudlandu svilfuie dviifesduszneuludufviefuls

A 1.1 - 1.6 30 1.9

1.8 sriiiiflosAusznoudusadianu 1.7

1.9 underlying Sumuiiddnauiueiiviu

Tunsdifl derivatives 81989 UT1AV0S undertymg 196U swmmmqmmﬂmmmwu

siadagtiulspot price) WieAdTdersasnt (futures price) winth et s1Pved underlying Suitlalldsi

%39 underlying fifussdusznourewisisman seuduiivensusgrsnimuasdameliegsunsatssie

2. Laaulsumiawu UIEndnnisgaiunisamuly derivatives IFrale

2.1 n5el ﬂawu"l,mmLﬂmﬂumiawﬂu derivatives Wag underlying ¥84 derivatives muawuhamwmmuiuimami

2.2 Lﬂumimmuﬂammﬂu derivatives aghslaogaviaisil

2.2.1 derivatives on organized exchange

2.2.2 OTC derivatives fsil

asalliu OTC derivatives TudnaUseina maamamanaﬂm&mmLUuumqﬂﬂaw"lmuaummlwhvﬂauaiﬂa derivatives maama
ImmimﬂugLLaImwm&mumﬂumLLamwaﬂm‘waLLaymmwaﬂmwsmmuammﬂammaa I0SCO wSoMJuaunTnves WFE
23 ’LuﬂimmymaqmmimimumamiamauaumLua derivatives Augnas duAiu maqL‘Uumwaaumawummsaawulm
Wil 1m’1ﬂaamuﬁ]uL‘UumJawﬁi‘uuaumawmmmmuaumuuﬂm:u

3. manmmwwmmmm underlying tHusiil )

Tunséifi derivatives & underlying WWusisiinn 1.7 - 1.8 dailfsnandedidnuasdil

3.1 Fusedififnnsimunisnmssaniegadaau lpeiinsseyunadoyares underlymg nataderng 9 fivanldlunis
AU LLay:umimmmmfnu‘[,mﬂufjmuummmmmm amaaamﬂimawmmu 791 underlying isatadafsnanfesiinis
maau"meuamawmmmawL‘Uuaaﬁwma

3.2 \Juswiintidnwaretslaethmiasd )

3.2.1 ﬁﬁuﬁﬁﬁmﬁﬂi Nefeg1aigme Im8Lﬂuﬁ%ﬁﬁﬁﬁﬂwquImé’ﬂwmwmﬁaﬁjﬁ
3.2.1 1¢iifiosAusznounsasfimtindesniviewiniu 20% maaumunwwm

3.2.1 2¢iiosAusenouiladmilsivmtindesniviewindu 35% vosviniaun

Tunsaindulunuaniy £AaN TnwasUsynausausesivmenlyifusasfidmunly 3.2.1.1 }
mﬁwmsmmsﬂiumam‘wuﬂmm 32.1.1 uaz 3.2.1.2 "Lmaqmaqmiwﬂawlmmﬁumﬂumaqmmaﬁwﬁ’uaumwa’ﬁm

v
o o a

3.2.2 WU‘LWI&IENF’]‘UiuﬂE]UVNMlIﬂLU‘UWiaLﬂEJ’JGUENﬂ‘U%ENﬂ’MiE)UWlIu@U ‘VﬁaLUU@%U?WﬂW%@QﬂWWﬁ@UWNN@U

3.2.3 guilaulauenan 3.2.1 uay 3.2.2 mdulusuideulvasudiugad o) 25
UNu1
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v aa

3.2.3.1 uduififesdusznoufunmansvie Hoyey9) ﬂawummmawu

Talaumss )

3.2.3.2 Wlefunifuamuaudndiu (pro rata) iedlounilrinemuanplunnasvidedygtulaensudldnadulua
NANLALN single entity limit UVBINBIUTY

3.3 LﬂumﬂjuwlmumiwmuﬂmaamuummmumaaaLLavmmwﬂﬂamﬂaasv )

1N VSENIans el mﬂﬂiwﬂgmamuumﬂanLﬂuuswﬂ,uLﬂsamaﬂuwwf\mﬂ'ﬁﬂ%ﬁ’w%’ﬂmi Hudesdalndunsnsvosiu
mudnudansnalssloviedsiiuss@niamee

3.4 finsuanasaiidu 9 aEmmaLuaﬂLﬂuﬂivmwmummimuaammiLauamamaamwummmsm

3.5 IuﬂimwLﬂumuﬂauauﬂﬂmﬂm% mumﬂmmaqmmmmﬂmLLﬂsammuq

ogndlavdovansognedal )

3.5.1 59a1Ua9U0u (spot price) visasiAndeyay1@euiearmiin (futures price)

YosduAlnAg )

352 ﬁﬁvﬁﬁué’ﬂﬂﬂﬁm%ﬁﬁm’gmmmwmﬂmﬁ’u(spot price) Wsos1IAEEQITOUBANUIN(futures price)uasAuAlaAf
audnladudmnils

353 3’1mamm%m8mwm‘mmaaaﬂmﬁvuauﬂﬂmﬂmmmm 352

3.6 Tunsdififududuie mumaﬂanmaﬂmmm‘lw81611Lmaqﬂuamamaaammwmmawmemuswsumiﬁuawivmﬂlmamama
Useina iefuinansinauduasuinisi ussninns LLﬁﬂﬂmmulmnﬁmsmmmsumwwmmmmmaﬂmammiaavmu
dntuiolavg iz ay

4. viaﬂLﬂmsmmiwﬂ,mmwaaummewamamimiwumumiumﬂwu (cover rule)
mwwmimawﬁﬂ,mmwaamaaﬂaammmﬁumwLLauuamWﬂaaﬂummuwmewa mamimﬂawuawmaamimumma
anaaile derivatives auamaﬂmaamna'mlmawuiu derivatives uu wazdulumufidinem nan fvun

5. waﬂmmmqumemmumiawuwmmﬂﬁummwamiammm,am

Tunsdii UsEniansasulu derivatives 7 underlying 1a,ﬂfzjaqm&nﬂumw&Jaumuammwmammﬁawﬂu derivatives #13
ﬂanmaqmulﬂmmmumm N.8.9. ANNUA

6. viaﬂmz:usmmemmmmumiawﬂu OTC derivatives

inwmmawvﬂmmamaﬂu OTC derivatives #aii

(6. 1)1mammﬂaﬂchwmmmm wAZWAIYAANEATIIUTRY derivatives Imiwmmimwmmum 15 uazugnvnevatusag
o vl Iuﬂ'ﬁmmumﬂmaL‘Umwammﬂwuaqmwammﬂwmmmmumemamﬁﬁmmaiu’mmm'ﬁmlﬂ

(6.2) luﬂimvlLﬂmmmmimwmmaﬂimumaﬁmmm derivatives ag9itadAy Iwﬂaﬁumaﬂmwmmmmummeam
gfsIIUTRY derivatives lUTENTANITMIIUTIUA

(6.3) ﬂammaﬂmwmauaaﬂmmima%m derivatives euitninnissesveld

7. waﬂmmsmL‘wummmmummuﬂuﬂammﬂu credit derivatives

‘inwmmaaﬂgummmaﬂmmu

7.1 meuﬂammﬂu credit derivatives ldameiitonsanauidsasintu

7.2 LEU’]LUUﬂﬁQJEU’IVLG]LQW'lu credit derivatives muaﬂwmumaqaiﬂﬁumamsmmaamuaammamwmamﬂm i

(7.2.1) Credlt Default Swap : Falgun mimﬂaﬂu%mummaﬂiyﬂummLammumimGmmmﬁuaqﬂummmmmiumimimu
m14 obligation Guammﬂwum:u obligation i IﬂEJﬂﬁEUEU’W]E]Eﬂ,u%’l‘uuN‘U’]EJUiuﬂ‘LJﬂ’J’]lILﬁENiJﬂ’]iuB\IﬂWUVH]uG]EN?ﬂiuLQHGH%JGU@
mnawaﬂamummmmmamm credit event Guuimmumaiwuamﬂawaﬂiyﬂum’mLammummumwuw Aunsdifilsiiin credit
event UOANANIL auamimumummmmmﬂm) Wi labin obligation 2y HLie9518n191087 (Single Name Credit Default
Swap) %30 obligation wmEmamifmmwum‘lmmaﬂimummLamwmmmimumamm credit event Fuiy obligation
semslasensviiadusieusn (First to Default Swap) vsoidlewin credit event Tuifu obllgatlon iwamﬂmmmwuﬂu
n&au obligation Frazinstisynatuamyludnuvedunindseiu uitemnasasasuimundionin credit event u

fiu obligation Wﬂiwmﬂ‘mau Propor‘uonate Credit Default Swap)

(7.2.2) Total Rate of Return Swap : Falgun mimﬂaﬂ,uﬁmwmaﬂiwﬂummLaawmaumwamqawmmmﬂmiamawmma
mauLmumvvlmumﬂaumwamaaq ImamnsrdivﬂummLammmiwmﬂwumvmamamauLLmuTuaMinmmmaamwaaamm
Sradafusanmendemuiia ANBINY Uay dufianas (&3 ﬂuaamamamﬁﬁmaqaumwamaauwaLLaﬂﬂumﬁmwaaUﬁWﬂumm
devarlounaneuunuuazaniiiviu (1) ﬁuaﬂuamamﬁﬁmaqaumwamqaﬂ‘wﬂummwﬁvﬂummLamaumwwmm credit
event Miaﬂi‘um‘wumammﬁ (ﬂiaﬂ,mmﬂ credit event)

(7.3) ma\ﬂfﬁazummmﬁmmwmmmiﬂa International Swaps and Derivatives Association (ISDA) %39 ”zyz:ywmmgmﬁlu
aufidtinueensy mmamﬂawmaﬂwmumu

(7.3. Dinalddedulanungurany waglidavisendatunguunednmendnning uasnaradnnindvsonguunedu o) 25
wu
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(7.3.2) i vuadivinliansidmunilunsaswimildedyateriearviing credit derivatives ud1edadesdsly

Y '

(7.3.3)lsifivemmunlinesudesaldrudemeliwnedayan

amﬁmumsawﬂwaﬂmwamamwaauau LWEJL‘LJUVIiWEJau‘UENﬂENVl‘lJS’JﬂJ
amﬁmumsawﬂwaﬂmwsmamwaauau LwaL‘LJumwaaumamawusaﬂuﬂmmLLavmwmm Wuldanulsena wae
ﬂsmwmiawulu LiJul‘LJmmauavmLuumﬂmﬂulﬂmmﬂivmﬂmmm

3. feyaiieafusurutunulasinis
ai’wmuﬁuvguimanﬁﬁuﬁu :10,000,000,000.00 U™
ulguremsiiinRuyulasenis : i
Tusgninszaznansiauasntiamuasusn uisnianmasueriemicsasmuunnndsuautuyy : 1l
yarfingliseniiae : 10.0000 U
SwaumigasuEuAY : 1,000,000,000.0000 wye
AvawiLILamuiliauauIBATILsn : 10.0000 UM

S19ALDUALNULAN ; -

4. NIFUTNITIANITNDMUY

nsawuludadovieatsniin (Derivatives) : aavu

% 3

GlQ‘IJ3361\1ﬂ"llE]\iﬂ'lia\WI‘lﬂuﬂiUiU']sd’é]“mElﬁ’)\i‘vm'] (Derivatives) :
- ‘vmlﬂmmaﬂiuamLwaaﬂﬂfmmam (Non-Hedging)

fuleurenisawuly derivatives : wuulidudou
35mslun1sA1ulas Global Exposure limit : Commitment approach

amﬁmumsawu‘lu derivatives g3&gn (Maximum Global Exposure) ldiiuesas : 100.0
- nsanAMades (Hedging)

nsauluasiansifidyyrfevedimduds (Structured Note) : Talasyu
NAagNSNITUINIINBMU (Management Style) : sfnitliinausznounsiadoulmaeniineivin (active management)

ANWAIZNITTIINANDULNUVBINGINY : Ienanauunululidudou
5. nsudsviiaviiaeasyu (class of unit) : Ll

6. NMsareRuluna
ylguren15anetudunas : 9

PANNAIIN15I8RUTUNE :

Usendanisiuleungluniseuiunalviiudfoniisamulidiiulay 4 o
inwmimmLuumiwmmwmmuﬂumaiml,ﬂmmaumaawu Tagagfinsandretulunaliungfioniwamu 9nils
avauviserlsans LuaﬂawumﬂiavaumauﬂﬂiamﬂuiauuEJWnmumﬁumummuﬁuma mwmwwmiwmmwmu
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MIILAIY mamamaLammamammwmmaumaﬂgwmaﬁuawiwwmﬂmsﬂ,umL‘UumaqLLﬁ]ﬂmawawuwawumm
A9

wauly dadnfia nslivrelisueruliduasuniteamuauds :

1 Ui@ﬂﬁ]ﬂﬂ’]i‘U@ﬁ\?’JUﬁ%ﬁWﬂu‘ViEJ@i‘Uﬂ’]EﬁQSUB / ?’ﬂﬁﬂﬁ‘uL‘UaEJ‘LWI'L!’JEJaQ‘V]‘UL“U’]ﬂENV]ULUUﬂ’]TU’Jﬂ'ﬁ’JWi@ﬂ’]’Ji
Iuﬂimwuswammsmm'} mwamiumaqmﬂa'mnLU‘umiiﬂmﬂiﬂmjumawuuaymmavmaaawm IngusEndnn1sazdsene
fantegNley 3 ’JUﬂBUﬂ’]‘iﬁﬁJ@'ﬁUﬂ’Wﬂﬂsﬁ@ / mammﬂaawmaawum I@Hmﬂﬂiuﬂ’]ﬂ@\iﬂﬁ’l’ﬂ'ﬁ%ﬂi@%ﬁ]@ﬂ?i ﬁ']‘L!fN’TL!
LLauﬁ’T‘U’]‘UENNﬂUUﬁUUﬂ”IiSUWEJWiE]TUGUE]ﬂu LLauLLﬁ]\ﬂWﬁ’l‘Uﬂ\i’mﬂmuﬂi'ﬁJﬂ’ﬁ nannglu 3 ’Ju‘u‘ULLG]’JUV]Uiuﬂ'lﬂViEJﬂiUﬂWﬁQ
"'UE]/ mmamﬂaauwmammumﬂLﬂuﬂﬁmﬂinmamﬁ

2. waaﬂmiawﬂgLaﬁmawa‘mmsmwusuaqmawu Tuﬂimmmalﬂu

1) ANETRNY umasl,mawuﬂaimaamuwawummmias;lau 10 ‘UE]\T%J@WW]'SWEJﬁUﬂV]S‘U@Qﬂ@QVlu

2) 9"’1’1{‘1\1568191EJNaﬂWUWthIﬁiU‘U’W]lV]EJLLaulIﬂlla’]L‘u’ﬁ/ﬁﬁ]ﬂ‘u‘maEJIUG]'NU'LWIFW]@J@J@WHJ’]HWJ”I 10 d1uum Mi@LUUNﬁIMNﬁQ%‘H@Q
ﬂamawmaawumamﬂmumafm 10 a1uUm

3) Tumisnammaawu wammi‘uaaq’mammUUgLaﬁmiawwm&Jawﬂmqwuwwmmﬂmwmsmmmmummiawam
ﬂa”I’JE]'H]lINaﬂiuWUﬁlaﬂ’]‘iU‘iM”ﬁﬂaﬂwu@EJ”NlIU'iuﬂ‘VIﬁﬂ’]W IﬂﬁJUi@Vlﬁ]ﬂﬂ”liﬁ]uWﬁ]’]iﬂJ’mﬂiuEluL’Ja']EUENﬂ’]iaQVl‘u LLay/mamu’m
Laummmiawamﬂan ‘1/]\‘1‘141 LwaLﬂumﬁﬂmwaﬂﬁﬂwwaamaamuuamaawmaawu

3. waammi‘uam’mammvﬂgLaﬁmaswwmiawwm&awu hJT]‘VlNG]iQWﬁ@VlNE)@M AU

1) ‘Wamaaam%mmm MSE)N&IE]‘L!%’]‘LI@EJIUTJT’L‘V]ﬂﬂ‘ﬁi%aLlﬁﬂ? ("ZNS’]&JQ\W]ULLG\HEUENUT"L‘Vlﬂﬁﬁﬁﬁamiﬂ'] MS@V]UT”L‘WFT&M?%
DLUINIATOUATDY) i’JlIﬂQNV]lIWLNﬁ@LWUVINEUBQUT’L‘Vlﬂﬁﬁﬁﬁamiﬂ'] mamaa Green Card Waaﬂiﬂﬂﬂi“mﬂﬂﬁiﬁ@ljﬁﬂ”l

2) ‘LW]‘Uﬂﬂa FIUIUTEN mamwumu LUUG]U‘U\‘H]@GNGUUJ'Y]EJIG]ﬂJ;]‘MlI’]EJ%BQUS”LVIFI&M?%@LN?H’] immmmﬁuaaummﬂamﬂm’;
3) ‘1/11,4’3ENWU“U’E]\‘IS%U’]aﬁﬂiﬁ’QLlliﬂ’Wl\ﬂULLa uaﬂﬂiwmﬁam%mmm

4) Naawummmamaﬁwaua maaamaammﬂuwmaawwﬂaamwwmi mamiw/sumﬁwLﬂummﬂuwmaawummmﬂu
‘Uiumﬂam%mmm ‘mu iammmawuﬂmmwumamﬁmmswmaﬂuﬂiumﬁam%aLmﬂﬂuﬂ'ﬁmmumsmmn

5) ﬂani‘waausuaq‘umaLLauumﬂﬂammanmma 1-4 Y
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UTEninmsiweanudnsnasuiasviessiumsdsdemiisamu ldimmsamtenden dwiudamunddnuazdaindiidng
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8. AsssuLtauuasAnliang
8.1 AssTaNilansIN
UszanansanldanedfiSeniiuainnamusiuiavun ludaslbiiuiesas : 4.066 sellasaarminddugrdvesnausiu

FNYALLBYALNULAY :
ASTTLHENTIN SN BYaANAULE

8.2 ArsssudeunazalddnefiGeniiuainnaayusu
UszanaunisansssatieunisinnisiuseasfaziSeniiusiedaudu (base management fee) ludnsn¥asay : -

‘Uiull']mﬂ']iﬂ']ﬁiillLut’J&lﬂ’]i’«Jﬂﬂﬁi'}ﬂ‘U‘lJuﬁ\‘i (maximum management fee) ludnsnlsiiiusesas : 2.14 maﬂsuawam
VAUV mmauamwuaummm PulAAsIsULann1sInnIg wmmwaﬂ%‘l%u wazunenzidou o Jufidum
(i’mmwammu)

‘Uiull’]mﬂ']iﬂ'lﬁiillLUEJZJNQLLaNanuIH?mi']%JU Tusnsnlsiiudesas : 0.107 maﬂsuamammwaaumwm ‘Vif‘lﬂ’l&lﬂﬁﬂ’]
maumwm VuusAsssuilonnisdnnig wmmmaﬂiimju wazunenziisu aummmm (5’31]ﬂ’11ﬁJﬁﬂ’1LWJJ)

UsummmimssiuLuﬂumwuwawu'wawuswﬂ Tudnslaiiudosas : 0.535 G]E]U‘EJEN&J&W]‘V]?WEJZ#‘LMQ‘M&J@ wnene
uamuuaum‘wm NuLsAsIsULENnIsInNIg N@LLﬁNﬁUiuIEJ“U‘H wazuenziisu ’J‘LJVW’]’I“LJ’JEL! (i'JJJﬂ’]“l?}iHaﬂ'lLWJJ)

msssmuawﬂ?nmmsamu : aid]
Arsssutiaunisandvuie : 1l
Arsssutiaumunan1saiueu (performance fee) : laidl
Arsssudoudue : 1
Uszunanisansssanilondu Tushlifudesas 1.284 delivesyarmindaugnsvesnenusm

waudeaiuiy (AsssudenuazalidnefiFeninuainnasusiy) :

1. alraglunislavan UiJU’]ﬁllWLlﬁ ﬂmmaﬂumﬁﬁuLuaummmmiﬂawmm

2. mﬂiu,amuﬂl,mummwuwamwaﬂmwwmmwmi Auigease

3. maawmmmm‘bﬁm&ﬂumiaawm% smammmimwaaumwaaumaaiuﬂiumml,aumwiumﬂ misumammmﬂm
mumnmaﬂgummmmm M3ORUNYYANE 3UTTNIAENIAL

4. Ameuunugse Ul uasdguanausyleviluseninmtiseUndnesu aaenaunisaangideuidnnesuiudineu
AQENTIUNIS N.8.7. AUTITIET3e

5. Asssulleuwazalidneves gouanauselen audfurnudnning LLa“’/VﬁE]mUN’mMﬁﬂ%i‘WEJﬁuiumdUi“L‘Vlﬂ WAZA
ﬁiimLuamawm‘wmaauimwtﬂaasuaﬂmJmmamuiwanmwﬁuvammaqnawu PUNTIBATI 919U AsTTULTEN
U3 (TAX Adviser) msmLuumimaEJuLLUULLamawmsmiﬂumwi“wm (TAX Agent) usu i}

6. Amldaney AsssuTen way/vmse Angens 1/1LﬂmsuumammLuaqmJmiaawumaulﬂumwaawaawé’ﬂw%’wéﬁﬂu
UssinrAlnguazaauseing 1wy n1sdam Wl Suteu daeu gua WAUShw i’]amumaﬂiﬂwu AsssuIdnLazAldane
TumsuaniUdsudunsisialszme nisleuiiu m‘Lszm&J‘uamumumﬂwaﬂm‘wamwiwmvﬂumﬂwmmwﬂﬂ 2
ﬁiimuwuavﬂﬂmmwLﬂmsuaaﬂumﬁi’]amummLaaﬂuammaﬂLUaaquumﬂ mammLammﬂmmLﬂmsuaaﬂumﬁawu
TundnmsndndunazseUszmng wu #oyay1 Forward, Swap, Future Wag ﬂﬂsumamamﬁﬁmuamauq AuTiNease yauds
AlILaL mﬁﬁuLuauau‘lﬂLW@TW@QWﬂﬂMﬁﬂﬂ&M’LWﬁﬂm‘waﬂaﬂan Dudu

7. alane (@) TumimLuuﬂmaqmmLLamaﬂﬁﬂwumﬂaﬁaﬂmawaﬂmﬁﬂg‘uwmmmaLinﬂmaulwwmmumm
\@UEAINUTENIANTS Lwaﬂiyiasuwuaamaa‘wmaawwsaLualmsumaqmﬂmummmmmﬁmmi n.a.0. AIBAU
ﬂQMMWEJELUﬂﬁﬂ’]Lu‘UPMWNﬂ’Ia mwmmﬁq

8. AUInwIngMIY ﬂ'flfumsmmmumﬂmﬁmmumqmwsamimLuuﬂmLwamiiumimulm mamawumwma
239
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9. fldnelunssudisyduneeide Trsztuung m’hﬁmsmaSﬂumimmﬂawumﬁmms WU AssuLleuand
swAsEeniy Aensuand Alusudleins alnsdwi frlvsans drayautn aaiisneais (@i

10. Asssullendmsunslduinisnasesdne iy L‘wa'mivmmwaﬂmwammmmﬂ global custodian @wsunsainis
amuluseUseme LLavm’[mmwLﬂmmﬂmsmummviwm (failed trade) mwmmm

1. Arlddefieatoatunsintod s auiindnning intosinoniadn uay/miolrtesnousnisuesmanandnnIng
LLav/maﬁuaqwmmmuavﬂsvmﬂmju (Index Provider)

12 mi%maiumsmmmmLLanﬁWﬂﬁﬂaﬂms’m (Independent Oversight Entity : “IOE”) (f"3)

‘VN‘LJ ﬂ?ﬁiiﬂJLHEJiJLLﬁ“ﬂ’ﬂ‘U%’]EJ@U“] mismm‘ummawu Iﬂ/ii’mﬂ\‘iﬂ?ﬁiiNLUEJZJLLa”ﬂ’ﬂGUQWEJV]LﬂEJ’J‘ZJ’eNﬂUﬂ’]iﬁQVM‘MS@@JI’Jm
‘Viaﬂ‘V]i‘WEJ‘1/158‘1/13W83u%ﬂaﬂﬂuaﬁwuﬂﬂ1uﬂ3“LV]ﬂLLa”WNﬂi"“mﬂ
mﬁsimu&mwLismmuwﬂaﬂmsmwmuiaumwmamvw:uu,m

o oy =

8.3 AsssudeniiGenifuanddstfovdogdomiovasu
AssTuLeun1svIeiIgamuy (Front-end fee)
FeulvlunisimundasiAsssuiisansueniogasyy : 1
Uszanaunsansssulleunmsviemheamuludasilinuiesay 1.5 veaarmiieamu
Assanfisunisiudofumiosamu (Back-end fee)
Asssuifiounisudofuminnasmu (Back-end fee) : il
AsssuilsunmsduilAsumiszasmuid (Switching in)

dnsAsssueunsduasuniieasmudi :  danAeTsuLsufediu NInnemuTINneliuIEndnnTs
Wiy wazanuIEenianisau

‘U‘Juﬁd’]mﬂ’]iaﬂiﬂﬂ'}ﬁiiﬁdLL!EJZJﬂ’]Sﬁ‘UL‘UﬁEJN‘WL!’JEJa\WIUL‘U'] RIUABINUAIGTIULLENN15VE (Front-end fee)
i’]EJﬁuLﬁJEJﬂLWﬁJLGI&I -

AsssuilsumsduilAsumisamuaen (Switching out)
AsssuiisunsduilAsumisgasuean (Switching out) : i
ArssuLieunislouniaeau : I
A1sTIuLdEN : 5.0 UM
F9vUI8AU : 1000.0 iy

V30LAYYas : 1000.0 MY
A15ITLHENN1T0RNENETHEAIENS TUNLIERINU : &

aduag : 50.0 UM
AUSunsalvgAunlteaunaustaziIantonsasimuualulasenIg (Exit Fee) : Ll
' a A =
A15TIUENAY : 1
' a A ] i ' .
ANSITUUBUBUY : EIUANYAAUIEAWU (Spread)

ludnsluiiiu Sovaz vesyaAmUwamu : 0.25
a a a ' a da < v & A& ya '
wazdeauiuiu (AsTsudsunFeniivannddedevisedtonisamu) :

ImamwammiayLﬁaﬂLﬂ‘umﬁﬁuLuaumima/amﬂaawmﬂawulfmn‘umawmmamawsaLmauﬂiummaa mawulm
WiNAY iamwaamuam‘[,ummﬁ’lm gNLAN MIBLNLLANAITANASTTUNENAINAITI9RAY Imaaam"lmummmwaumﬂmaa
wmaaamuum il msudladeadulunadseniadinauiinug LLawmwwmﬁaumeaaul,asm‘[mmawumw‘l,u
mqaawaumumﬂmamammsuamawu

vnmJmsL‘Uaauu:damaa%aammﬂanmmu mwammiavLwﬁwswimammﬂswmﬂlﬂuwLU@LNEJ u wmmiwmmwaq
UTENIANTT Uag amuwmmma‘mmeaamauuauumsmwsaﬁusaaﬂwmaawuﬁbaLUuamumsLumﬁenasmwmaawu
(83) mamwlemsuawﬁwmmﬁ
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drusnagadmiigamu (Spread) LiJuuammvafm:uLﬁmlﬂLﬂuiwmmwmsawumwﬂmﬂmammmaammwa%mu
5’1m3°uezjaﬂwmsaqmmaaﬂawu Wil mumwam‘mmaaﬂmﬂmﬂuamwsasavlumu 0.25 maagamwmaawmwdﬁﬁu
mimummmmwaaimaﬂwmaaam LLavmumamﬂmmvaﬂmmmmamLﬂuﬂuammmmmmu Wiolugnse
Lﬂum%maiumiszjamwaﬂmwmmﬂawu

drusnagarmiizamu (Spread) avimumi&mnulmm'mLsmlﬂmuswmmwmaamﬂumqmmuamwmsmmma
usn il nadede ‘mammaﬂu maamﬂaﬂwmsawu mwammauamammﬁﬂ TN ITINEUAY AU IEaY
dltlusraane wiesensutenu viesaduasudn maiwma‘umawaaﬂ
mummammmaawuavammmmmamﬂLﬂumaqﬂawummmu Lwamvl,ﬂsmmﬂumisumaiumwamwaﬂmwwm
NoswU Ly mﬁiiuLuaumwuwaﬁmwaﬂmwa maﬂﬂ%maauq LwauﬂlﬂﬂmvLﬂuﬂﬂmmamqq fifieades ioalday
B mmmawuavmLismm‘uLuaawamammwaﬂmwa N4l Uswmms*‘uaamuammvLﬂaaw,maqamwmimmum
mumamam‘wmaawumnmﬂwaamﬂaaﬂﬂuamwmmwuﬂumwamwaﬂmwsJ

Wil ‘inammiavLﬂaauu:daamumwamwmsaqmﬂmaamﬂaaqﬂumisumsﬂ,umiaﬁamwaﬂmwsmLﬂmumﬂ
Aldanedun 1/1waa‘wmsmmnumaimwmmmimLuumﬂmaawmaawumuﬂmwmwuaﬂmuammimﬂﬂmmmma%q
WU miszmsﬂ,umiammesmmmmwvLuawmaaam mLLﬁ‘lﬁuLﬂasuLLﬂaﬂmauaIuvauau Aufidneas
UswwfmmsmwvaﬂL’;umumamamwmaawu‘lmumﬂwmaaa‘mu‘maul:Uaawmaamumﬂmuswwms A4l
maavLaEJmmmwammifﬂvﬂivmwﬂwmwmamwmwm

8.4 A/N1SAUIULATANINYAISTTULTU

mimmmmﬁiiuLuaumiwmiﬂaam mﬁiimuammLLawaﬂiiwuLLaumﬁﬁuLuaumamLuawmaaam ok
mmmmmuimsﬂﬁzmammwaaumwm wﬂmauaﬂmuaummm PULAAsTIULHENNITIANTS wmmwaﬂiimu ey
wenziou u auwmmm mamamiﬂ,uwa ’mLUumu&LumimmzuLLau%Lﬁsmmmmﬂawul,ﬂuiwmau NIANUIE
m‘lﬁamamma 2 m 6 ﬁ]uL‘ismmummawumamﬂ%mEJLﬂmumummwma%q LLaﬂumwmmmmm&JLﬂuﬂﬂﬁnma
mamawummmmmmu Eml:guﬂﬂﬁumamma 3 IWEJIUV]NUZUSHUGIW\]’]EJLUuﬂWI‘Uﬁ]’]EJﬂ@ﬂmulﬁdui’]EJ’JUIWFJLQaEJL‘Vl’]ﬂu
1/1mummusJunaﬂusawm%mmmﬂ%mamu U9 7 83 9 uayde 11- 12 ﬁ]uLiEJﬂLﬂUmﬂﬂ@WluLiJ@iJﬂ’ﬂ“Uﬁ]’]'EJLﬂWU‘u
AU LTI Im&ﬂumwmmmmaLﬂumﬂﬁumaﬂaqmul,ﬂm'muimEJLaaamﬂﬂummummuauL’Jmmu"lmu
Uaﬂmumnm%maum WQUﬂ’liﬁlﬂﬂ’lﬁJﬂ’ﬂ“M]’lEJGNﬂa’]’Jﬁ]uL“U‘L!l’LJG]’]MJJ’]GI?%’IUW]'SUEU‘UWWMUG]I@]EJﬁlI’]mJUﬂUEUGULLa ;:J
aawmmuaummLmqﬂiumﬂlwa dusuanlganeniu e 10 1uaaumhmmwmmmmmwamiuiwmwaﬂmwEJ
mmmmngtobal custodian mmmimmiawﬂumdﬂsumﬂ wazAldefiinannisindadiszsian (failed trade)

U ‘i]-uLiEJﬂLﬂU‘i]’lﬂﬂE]W]u‘i’JiJG]’liW]‘ﬂ’]EJ’\]‘N

8.5 nMsiasunlasasssulouvisoanlddng

nsiasuLUaIAsSsUeN/A lYane A15ALHUNISVBY UAA.

1. N1SHNNAS IS TEU/A T3
1.1 enydiszylilulasang

LU@LNEJ ’meawumwmwm 3 JUYNN1INEUNIT

1.1.1 Lifudnsseylulasenis
Beniiudiatu

1.1.2 iudasfissylilulasenis @inns
AMrunag19taaulilulasIn1swaIINaIunse
Wasuwlasludnuwazainanila)

1.1.2.1 nsdliu > 5% 393890317152y |uaq. AesldSuudmiay’ wazuddvidninaumsuniely
Lilulasans 15 Tuiuusfuiiuasunas

Danne? Iﬂﬂwaammammmwm > 60 JUNBUNNS
LiEJﬂLﬂ‘UL‘W@J‘U‘u WA E TN Uns IuNgly 15 Tu
TuusTufiuasunas

1.1.2.2 ASaiU < 5% U99n59
seylilulasams

1.2 wanenaluannlasanis w17/ 25
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2. nMsanAsssuLen/anldane Uaa. fosweud iendlulasenis
) ay 2 vy o o o v aa
2.1 muitszyliladasams LU@LZJEJ }mamwiwmﬂu 3 JurnsuwA TUNg
ASISYNNUANAY
Uad. ausavaniulasans taelvdedndrdnauiu
%8

2.2 wanaeluaniseylilulasinis P
5w lelasinsiuiseasanan

L iflsusudnswesseusseznaifounds 1 Uiuusiuil vas. Senfuaisssuden/aldiedanariiudy

? msWamedeyadosnsyilneisnmsfimanansuvinldiilaldindamuldsunsudeyadnanegaigs

3

AfiunsmudsENARuEnIIINISMAusaIaYuIvReaninae Jeuly warisnislunisvenddfionthvasmu waznis
IUTLYUANOVUILA UYDINBINUT I

9. 1ATRHBUINTAULELIANINARDIVIINDWUIIN
o o ° %% <@ o T QY
- inseslianisivualvigamuduguniseanldsneg
ArsssaisunisveAuiliduluaudsunavisesesnanfinivua (liquidity fee) :
nauUIIMNLY
ansA1sTINleN liquidity fee lifufavas (vasyarmiigam) : 2.00

S1UALLDUALNULAY :

seuyarnseRumheamuvieduasumieasyusen lilmnindesas 15 vesyarmindauansuenesu
uay / %39 ivavnmmsaamammaamulmmumw 30 Ju

vdninasinazitonly

UigndnnisarfiansanGeniiu quU|dlty Fee Tudningeanliiiuiosas 2 vesyarmhamu lasustninnisas
\aesns Liquidity Fee AiFonifiuass iaumsvm‘uuammimaﬂwmaawumamLﬂaawmaaﬂmaaﬂ wag
maivavL’JmmsaamammaaﬂmmvLi&mm‘umﬁiiuLuwﬂwmaam’mmmamﬂmmiam WAE/M3aNIAY
1emsuawwmmﬂ1wﬁamumwaqmqaumiwammimwum

Foasiuans

- U3tmdnnnsveanuAnsiuasuulasdn Liquidity Fee ‘msmLﬂmiﬂ,mmmaswuwmmwammi weilaiAy
amwmamwmmmﬁu‘lmqmi mummiL‘LJasJuLLﬂaﬂsmwammimsﬂwuwawumaauLﬂaauaaﬂ WAYNID
quJuL’Jaﬁﬂﬁﬂaﬂiaﬂ‘wu%EJaﬂ‘V]‘lmfﬂulﬁEJﬂLﬂ‘UﬂWﬁiiiJL‘LJEJ@JUiGW]’]iJﬂaEJW‘LN‘UENUi‘I?}VWWﬂ’ﬁ Lmlmmmfmammima
mmaamﬂaawmaamuaaﬂ wae/vide Lifunhseznandensesirivunllulasins Tneussminnsazdaume
Iumaaaﬁmnummauaﬂaamui’mLLavnul%maqmwammimamumwaamaauwmwmmsmmm

- U3mdnnsveanuAvEii e eazBamaninasiuay Mieieuly uassh Liquidity Fee Aiumnsinaiiunny
JEULLIAINITNOATEINUILAIMU LLau/mauammiﬁuwﬂwmaaammamLﬂaawmaaamaaﬂlm

- memmimaamuamﬁmuuwama%mmaaawuwﬂﬂjum(mu)uﬂﬁi’ﬂumswmimLLaumamauleiaama 99
Aeadestunisldiedesiio Liquidity Fee TuSuinmstiu

msfinsanlfiedesde

- Usdndnnsasidugldnafidiainnsandentd Liquidity fee Fumnsnsiuluusiay fuvhnsiansidedesiet

- UstmdnnsagfinnsanSeniu L|qU|d|ty Fee TnefindnnisTuntsfinnsandulumuulousuasuuimieiiuem
dansimiun Tagitarsanandadosing q fiAeados lun

1) muwuuamﬂ%msmﬂm'iszjaﬁmamwaaummﬂawuﬂu (transaction costs) WU bid-ask spread fivdsuulasiy

Q’lﬂﬂ’]i‘ﬁﬁﬂl’]EJV]iWEJﬂ‘IJGmVMLLauﬂ’]I‘U‘i]’]EJIUﬂ’]'iiﬂ‘tﬂﬁﬂﬁ’JUﬂ’ﬁaﬂ“V]u WaZ/%30 muwuuamﬂmwmmﬂmLﬂumﬂ
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NOINUTINUAINIS (n58d feeder fund %38 fund of funds) immmumuLLavﬂﬂﬂmaawLﬁ'wﬁm Huduy

2) muVIuLLa‘”ﬂ’ﬂﬂjmEJMS‘VHﬁSﬂiS@J REPO LwaLas:uam‘vmaaﬂsmsuaiﬂismmsﬂm (9) uaz/vse éfmqulums
ﬂiuisumﬁmiauwuﬁl,waﬂmﬂummLam

3) ivmwammssznaﬂwmsJawumaa‘ULﬂaawmaawuaaﬂ u,avmasvavL’;mmsaamawmsawumamaa
‘wu::ﬂawu‘maamﬂaaqﬂuuismamiaamawaﬂmwa
4) amwwaamqnawui’m 24 ?mW‘WﬂaEJWEN%iWEJﬂ‘lMﬂENVIUﬂ@ﬂi@Q

5) waimmiawu uIst&Jmiawu maamuamavmmmawiwaawawu
6) Yadvdu 9 wamﬂmﬂuamﬂm mmaﬂikuam‘vmawuawiaﬂwswaﬂnﬂawuifmawu
Ima‘uwmmmiawwa'ﬁmﬂsusuauaﬂivmmmsmsﬂmaLm%wuaEJLLavmaammmuLLavmamsﬂsvmumﬂﬂa%
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