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daudayanasyusin

1. ayudayanainusiy

1.1 Uszm LLazuIamﬂnﬂsamwaqnamusqu

Falasan1sdinns (nulne) : nesnuidadariaUs Gold Singapore Litonsidssdn
@oufi : nesyudavmisine Inad dselud Litonns
Aestn)

Folasensdanis (nMedengw) : Fastspring Gold Singapore RMF

(HouRu : TMB Gold Singapore Retirement Mutual
Fund)
Fodalasens : ES-GOLDSRMF

A

(¥@iAy : TMBGOLDSRMF)

o A

Tunldsuaydalidaniuazdanisnaausau - Jufl 18 unsiAu 2554

Fuilaanzidounaeyusy : Fuil 7 nuanvius 2554

2181ATINIT : Lifmueeglasins
UsBNVNBIUANULEUIENITaMY : NINGFUNINTIN NOIUTIUNBIAN
Usznnnaaumunsamulusinesama : newuTiuasuuUUids s szIA
USANNBUTIANANYUSLAY : nesuTlen T ALdn

NBUII (Feeder Fund)

Fonowumdn : nesyu SPDR GOLD TRUST
nosnundnaangiioudovglulszine : Fealus
(SINGAPORE)

sgazdeangiuuleuIensamu :

Aaw

noauuamulundnnsndvienieamuueinamuislsemaniingussasduazulouignisasyu

nsaudngUszasAaresnamu Litelvanunsaaswanauwnuitlndldesiunanauunuainnisaanuly

NI NN Tgn

nagnsnsamuvesnamuarliuleuislunisusmsideiu(Passive Investment Strategy) lngnasuag

<

aaulunIgauveINeu SPDR Gold Trust (Uunaauiamulunasduvis Gold Bullion) lagiade

s

Tuseudaytlitosnitdosay 80 vewarduningansveinemu il newmuiinaInatazianising

q

World Gold Trust Services, LLC ﬁaaﬁuiﬂa World Gold Council (WGC) %ﬂlﬂuaﬂﬁﬂimmlﬁ?ﬂwﬁﬂi
AdpastumungminevesUssimasinivesiaud waedl State Street Global Market LLC 1u Marketing

s d

Agent Na3vu SPDR Gold Trust laaanzifeulunarandnnsndineesn dUu doans uazdaalus &
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3
=]

UIEndan1sazyinisdeviglunaiavdnnindvaslsemadenlus el vsEndanisveaniuanslunis
Wasuwlaain1s¥eeniieanuueinemuiina iusaiandnninduesussmad uuenmilaan
Uszinadsalusluniendsile Inefiednldsuanudugenaingteniisamunds Inauseminnises

o w

ilsdsuszlesivasnamuluddgy

fiail Enwnuzvemesiusfinesuvinanu fdnuaedsdl

1. nosduviarianunfineayu SPOR Gold Trust asuazdesiininuuiansesieos 995 daulu 1,000
d7u (99.5%) 3 eanndpaiuInszIudi ivualag London Bullion Market Association (LBMA)
WIovoN1MUAlUN1SEINDUYBY London Good Delivery Bar lag World Gold Trust Services LLC 99
Tivinssnudass Fstagiiu 1dun Inspectorate International Limited ieviwtiiisantufuseslu

msnTvdeuminuazaNUIansveamesiuis Wuuszdilas 2 ass
2.\ Junewu ETF dsaanzidevlunaiavdnvindddisantameliogrsunsvane

3. M3AIMLAAT NAV 983 N8 SPDR Gold Trust 9¢l451a71 LBMA Gold Price FsazUszmelunian
3.00 p.m. M tungmeunau Ussmesangy
ofla Tunsdifinesuldannsoitramuluneau SPOR Gold Trust 1¢ vi¥elunsdiiusdmdnnisifiuiy
nsaamulumieauueInesyu SPOR Gold Trust Limsnzaudnsialy 1w neswju SPDR Gold Trust &
NANDUWNLAININ Laz/MT0 WANANIAINHARBULUYBIMBIAULY Gold Bullion Waw/vie nesuduniil
weuiensamulndidesiuegrefided Ay wisfaseiuluszesinaiuiu w3enaanu SPDR Gold Trust
Igfinnsuszmadnneau Wudu visminnsveanudvifazthfuluamuluneamususmsUssimadud
Wuaauluvesiusis (Gold Bullion) Iaefiadnlasuanuiugeuangteiisamuuds Tlunisiiarsan
awmulunowmusimssssmaiy vsndnnsasinsalaedddwalsslovivosfomsamudy
ndn el vindansesindedoudsliiemhsamunsudrmiidunatlitiesndn 15 Su doufiazi

RulvamulunasusiusiUssmady

ag3lsimumnuigninanisliainisaamulunemudulandulevisaenadoatuingUszasdvas
1A5INT UTENIANTTagALTuNSvaNAaIn fevlvaulialUfsuudasuleunignisasyu vIeenian

nowula

luaninisalund newmuazamulusissewelagnaglysoutvyd liteenitsosay 80 vatyaen
NINGAUFVTVRINBMUTIN Wil neauealianunsamsnsdiunsamulusmsUssmanunsey

Lilulasanis mnannignisaamuluiausenaliung viiemesenisaamu sl NewmuLTenuns
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[ 1

amuibiidulusudnsdunisamuinimun wSeuvawsna wazdndandaditinau n.a.n.neluaa

dl o
NATNUN

[
v

il nsisednsdrunsamulumssemenuissylitiuaslidundeduldlugasssesioan 15
Jutfuusiuasmeidouneminddulunemusi waz/violugieszeziig 15 unowdnlasenis uaz/
wsoluy iy amwinsd@e vievefu wieduildsunheawududuiunn Jeflszeznailiiu

10 JUiNS

dufivdeuindnmsazasmuludushn ssaswimilulssmaiifiongvesdnyan wieorguasmaatse
N1 1Y laednguszasddisesly iensdifiuau viosensasmu ileaninades uazuivninnisay
awmuludushnaeUszme sislusuFuumuazuasiasane nuiamulundnning vioningau
du vienamnennalaedSunuiinunssunis na.n. nedinauANENIIIATT N.a.A. Usene

ANNUA

N8I Ue1L YTy 13188l (Derivatives) lnailiTngUszasaiioUosnuaudssludns

LANUABURUATIIUSEMANNA e TIVREIANITNEINU TIM9e1avIgsnTsuMsivdunanning

Y

W3053n33UN5T0lneildeyay1v1eAu (Reverse Repo) Inerdulunundninasindinauanenssunis

1.8.6.A1%UA

[

atdlsfinu newuazliawulussiansifidnuvazaesdyandeviearmiiue (Structure Notes) 584

o

[
Aaa v [ !

pannsNgNhinsTeavelunan (Unlisted) haz@siansuiiiousuanuuiafonInINseaunaunse

aamule (Non-Investment grade) uagnsansvililasumsdinduduninuyngedie (Unrated)

lunsalinesuilndariaus Gold Singapore Lian1sidesdn In1sawulunsamuiatenislusissene

(Master Fund) litieeninfeuay 5 vesyarmninddugniveinamuiarenislunnelssing wasnosu

(3

Uanendluseuszimanenaniineamnudadaiauss Gold Singapore Litan1siagslin 1W1aamuilyadd

v
v A

nindaugnianadludnuaeladnuaeniisdial

(M) yarmsngauans a JleTunilsanasfunitasduauvesamindaugnivenamulaienidly
AU (Master Fund)

a

(¥) gonTINveyarmIngdugnsuoinaulatendludisuseme (Master Fund)anasluyiessesiian

5 Juihnnslafesedu Aadudunuiunitgeduaiuvesyanmsngduanivesnasulalenisly

fgUseena (Master Fund) 14
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USEnianisagaiiunsaaseluil
1. wdangfinesmuiatenislusiauseine (Master Fund)dgarianasniuiind1iu1d1edunsouuy?

namsadunisieediedslsglevdnangavesdtoniieamulaesin dninauamenssunis

n.a.nkazgteviieamunsiunely 3 Juwihmsduusiunusnge

yiai wamansdiiunsding1 enfiidu viEndansedadennemuslusissemenomull
WieLdu Master Fund uwiunasuidy lngnawusisusemanasmuluidsnan awiiuleuisnisasyud
aoandeaiuingUuszasd uaz/vie ulsuiensasuvesneauamdinmualilulaseinis vie 1an
nowu 1udu Tasuumenisdidumsdananthadiu lidednidunisdidunuifaliansisazden

1a39n13 waztiedlisuanumiugeuandiontiuayuuds

2. sslunismuuumanisandunisaude 1. liuduadanieglu 60 Sutiuusiunusingue wsewduld

dl o
AUNUIZNIANINUA

3. lunsdifiimgdndunazanns Visninnisenavereuiiuszogiamasuiumsniade 2. dodtnau
Anuznssums nae. 16 Taelunsuveriouiu visninnisdosdunnuifuresiguanaussloviian
I 8UEN0UNIIT5 U189 NITUANEAIIUAIS N.8.0. Lazfeed uvor ourud od1nY
AUIZNIINNTT N.8.0.fouASUMTUATEEzaIA L duNsRIna Wislidnaunaznssunis n.a.a. i
LA luNSRATUIRDUAY

4. Srweunanmsaiunslidthauauznssunis na.n. nsuaely 3 Suknstuusiufiendunis

¥ <@
bhaILEIR

5. Wawegtayangdnunsandunisveinamuniuniude 1. segaulaazamu ieligiaulaamuivs

Y

=

waztin b gIfUanIUEYRINWUTIN el USENIanIsAesriunsiiyeansiiieataadame

YayaLNgINuNIIATIUNITAINEINE

'
aa a o 1

fiail TunsdifivTomdnmsegseminenisddiumaasunomu Master Fund azsniulivndesmsamu
wiofliFansnsaulusmaussma (offshore investment) Inenadelusoudlvyd hitosnindovay 80 veq
yarmsngduansvenemu nderuldlugisdiunisdaidenuazinisunisaamulunasusiuly
ssUszmanesulyel eldu Master Fund ununesuifn wislunsdifdnnemu aveniiulitiies
nsasuseillidmindaulusinssemea (offshore investment) IngnadelusouTiyd lsitounindovay

80 vosyaAmIndduansveinemu wdeduldlugisssesnailiiy 30 Juneudnnowu
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29U SPDR GOLD TRUST Hanwauzatingls

%E] : SPDR GOLD TRUST

UszLny : Exchange Traded Fund aangiduulu New York Stock Exchange Arca (NYSE),
Tokyo Stock Exchange (TSE), Stock Exchange of Hong Kong (SEHK),
Singapore Exchange (SGX)

218lATINT o v

1 %

wevensamu - daduamulunesduie ieamansuunuvesnaulilndifeaiv

3

NAMDULNUTBITIANBIAITNASISULTeuLazAlda18lun159nNSNIunvD

qENY

npmnefllflunmsdadnomu Trust Law

AauanaUsElev BNY Mellon Asset Servicing @ufuduwilenas The Bank of New York Mellon
HSnwmiwgdu  : HSBC Bank plc

ANSITUEL

% a

AgauaraUsylevd  0.02% vewarminddugnseel (linnndt 500,000 witegyanss wagliiiiu 2

AU 9

v 1A

% =
AU ENITMABU)

Y e v v fa ! v fa oA & w S
ARIUSNEIMINEAY  0.10% vesyarmsndduniiusnyisiel
A1 Marketing Agent  0.15% vedyarvMIngaugnssed

A1 Sponsor 0.15% vosyadAnSnddugnssied

9

AU AUNAB939

il nowuazfmuarUIsInnasliT 0.40% ded Wunan 7 8 (Fuisudadanasmu 12 wgainney
2547) ¥303UNTNTLNLANTY1TU Marketing Agent Mnluiaular1UTMTINNITVRINBINUAINTT
0.40% 619U Sponsor wag Marketing Agent %amﬁiﬂﬁifﬁhaﬁL%‘aﬂLﬁ‘umﬂﬂammﬁaﬁﬂﬁﬁﬂ%’ﬁhmaa
newUINAY 0.40% mel agndlsinnu Aldinevesnasuillaniauinndt 0.40% sedild d1nawud
Arld3glaqauliarldansvesnasuianuafiundt 0.70% sed iesannesyuazaiusaan
Ald91ves Sponsor uay Marketing Agent sauvavunldlaAu 0.30% siod

o/

Ay

[

A (Benchmark)

Y

A%

[

Taveeneau (Benchmark) fie Avllsiavnesiluanaliuneaaisansy (LBMA Gold Price PM)

wngwe) luglanatduneaaisansy Usumerununstestuanudssniudnsuanudsuieioumi
A1ENaRUUIM o Tuiidwiukanaulny Usssnuieyay 90 LazUSumednsuaniudeuiteiiguiuen

analiuum o Tuiiduinkanauuny Usennnsesas 10

i 5/ 74



now U UAdaniayss Gold Singapore LBNTLAEITN

1.2

1.3

1.4

yiail uEnmIan1sveanuAMBTlasUAsuulasiaiin (Benchmark) lunsusuieunuituigndans
Wiumsuazmnzay Feegnelinsevuloviensasudiimun lasuisndanseylamedoyauasuds
Tasmunsuarmiegidnauiciufidmadeuidie dosuisiieitudi i uasmeualunis
Wasuidtadsnarriunisassssmdluduleduesudsninnig melunafifamuanuisaldsslond

Mndeyalunisdndulaamule

ag19lsAmu Tunsainisilasundassiddanalmdulumulsenie Weaulvlazdoninusauiauusem
IAN3AMUY Uay/v3e Usenia Tommuavesdiniuanugnssunis N.a.n.0g3iuansgunsinanans

[ a

AndunurenemuIl tay/vie nsidsuulasdinlunisldiuisuiisy lunsdlfigeendinvilves

[
v A

mvinliladnrivsedawmedoya/dnsidanandnseld lnsusenianisasudaddsuulasisnd nligie
wihgaaursuarmtiunsUszmaluivledvesuieninns melunaiidamuaunsaldusslovy

Mndeyalunisdndulaamule

nsuusianigamu uasdnsuszlevivesdioniigauienausiinvaaniigasu
MsuUsvianulgamu : Laidl
Usziannsuusstandeasu : Ll

sgazdeaiNuAy (nsudsslianugasyu) :

ANWUENFIAYVDINDMNUITI
wisnzay : dmsudamulszianyanasssuatiaunsadiluamulunemusinienisid et wly
anndounlulagns eusendanisld wazieawmansuunuainnmsamulunesulildlndifgaiu

NaGl’EJ‘ULLVIIJ‘U’]ﬂﬂ’ﬁﬁQV!UIUVI@QﬁW

ArsaaulusTeziial : Weswnnesuilunesmusuiien1sdesdin dulu sseznafigiomheainu

X e » K oA N ° A Yo a a ¢ =
F"I'Jiﬁ\ﬁ/lqﬂiﬂﬂ@\‘inuu "U\W]@\‘i‘llluaﬂﬂ'ﬂr]L\T@Tﬂﬂ‘ﬂﬂiﬂﬁiiwqﬂiﬂqﬁu@ LW@Im@an‘VIﬁUi%IEJGUUVH\TﬂWE

nanauuuidamuazlfianntuamu

o MlsNYaAIMUIAY
HRonhsamuagldfunansuunuainnsamulusuiilsnnyadmhamuiifintuandiusig
Y9451ANUDINTIA5T nosn LAY 1 U Mnviud enrsasuiiiausvisluassundisnn
10.0000 Usavae kazyaAshsasuies ity 11.0000 vindenine uansigdente
awmuldrladusiuau 1 vindewhe il dRevmheamuanansniumlsfinanldlaenisdse
Fumbeamuuibu Satlsildsunnmsamulumbeamuiulisunsendulifesdums Taed

HasuasslURmudeimualungvinenideins
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a

o Ansuselowilunislasueniiuns
HievtigamuauIndntuaA1@entigamuvesnamulianngaun@lulaynnasssuanlula

auu lngamuseslfuRnuranina 38015 wazleuly lungruneiieides

1.5  Fuukunulasnisaga 1,000 s1uum
UIEMINNI590aUaNETUNITNI T ANTINILRLY UYBAATINTIINETNIUANLNITIUNIT N.a.5. Lag
foldsuanuiureuINgtenilsamuLs Tanmsiudiwiutunuvedasinisesluluamundninoe

LAZIUNBUNITANRUNNSNANTNNUAMLATIUANT N.8.0. NIAUA

1.6  39UTEETIANUYY

A I [y

UN 31 AU SUINALU

o Jundugasoulngd :
oy

N

)

4
[y

o Juidugasou

[ '
[ v

IASSN : TUN 31 RDU SUINAY W.A. 2554

1.7 Uadeniinansznuagreiitedfgratiuayuvagamuy
ANUAUNIUYDITIAMNBIAT LarIIA1VB SPDR GOLD TRUST finaevuainu Tiudednsuanilisures

Ruum seRuanasineuseme Tudrunnemululiinisdesiuanudsnindnsuaniieu

1.8 MIRUAMUALIATTISEANVIEAUNLIEAIUY

1. US¥ndansasiieufmuadiseAgAuMea LR fevigasuniadngAuniigamues

[

nowusUabiumlanglunsaiidmunlilulasinis deesidifuniinsdlfweludl

(1) us¥ndnansiiansawds Tanudelaegasawazaunnaunaindunsdiduvgaselul lne

IgsupnuiureuvesguanaUseleviig,

(n) Twsdnduwibilianansedmvine elew ndnnindvienindduveanamuniudalasgis
AULVRAUHAYTD
(@) fmgnvilinamuswlilasudissduanuannindvsensnddunamulinuinuaia

Uni Famndanaieg uanivilen1sAuANYIuTENIANITNBMNUIT I
(2) daeviigamuiidwigAuniivamuneunielugTeeslInnuIvnianis wuil 1a13uee

Auniieamuligndesniufsyyliludiusieasidoalasin1sdnn1siadedsnisAuiu

MruAIa N IAIANKAENTUTENAYAAINSNGAUANT YarNEaImY WagT1AIMUIaINY
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1.9

nsklrnevielisueAunIgaImnUnUAE

naninaikaIsnsaniunislunsalyarmiieamulignees wazauanauselevidalala

SusestayalusgUNITUALYI A SR UNAILALTILUNITVALIETIAT

2. M3deumuuaNItIssRuAmeAuntgamunute 1. usevdnnsufRauvaninamisssielud

'
ra a [y [

(1) deumnuadiszaveaulaliifuduiuihnsiuudiuigteniisamuilmdngAuniieayu

U DUBA A SUNSHBURUINF1TNIIU

(2) wAsdomhwamundmdwwisauniisamulindilinsuinmsideunvuanistiseAvief
mheawu saenlulamenoyneniivamusivduasyamuiilulimsuisesiandnie

msla 9 lnenau

(3) WANITAOUAMNUATITEANVIEAU NTBUVITAAITIHIUNUAAUNANATYDINITE DY WATNANFIY
n1slasumuiugauveguanalssloginiudes 1. (1) wion155usesdayavoqua
nausglevinude 1. (2) dedinanulagndu Nl vs¥ndanmsnesmusinazteunngliigua

naUsylavdaaunIsununls

a

@ TuseninamsideummuatiseAIvieay Mnilgaenuivayudwisaunisamuluginig

[

ana iusendanissudenumheamuiu lngdesdiseArvigfulitiemiigamunuasiy

'
[

UNAIAAIVIIAUN DU

e

3. TUsEndan1svigan1svienidigamu nIengasumd@eriisamu Turiessesiafusennuiy

Tianeniivamuligndeinudsgadunlasinsianisidenmuaalun1sAIuInLaEN1g

Usgneyaamningauans yarmiigamuuazsinmiieamu uaziguanalselevidalilisuses

Y
o o A

ToYalusEUNITHALYTIAERUN WA IIBNUNTVALLETIAT TnBuTer dentivamunia1dde
nhgamuliumlinsuimsveganeniisanu saensulamgsetioniisausgdulasyamu

mllvmsudamsvgasumd@enhsamumeisnmsle o laewau

¥ U '
o A ] 0o @ A

nsldvevselisudenunmiteamuaiuadensulinga

[ '
o

NSULILAIMTRANYATUANE BN oA AU AU EAIYNUY

(suspension of dealings) Us¥Ninn1sNBUTINAINTaALTUNTInagaliiu 1 Juriinis uueee
lasunsiauluaIfINa1Nd1nY Taguseninn1snewusIiNTauad danulslnegasnuway
anwnaunaddndudessziunisdovienitsamulaglasuanuiureuredd guanalsslevy §u

= o & ¢ a a4 o &
LUBNTAN L‘VW!"U']L‘Uum']ﬂﬂiﬂﬂﬂﬂimﬁufmﬂu

v 8/ 74



now U UAdaniayss Gold Singapore LBNTLAEITN

1.10

1.11

1. ldanunsadiving 918 Teu vannindvsensndduvenowusiy thegisaunaunsg

2. Wanunsarumayarmingdurenesmusiulieginlusssy wazmanzay

I

3. TmedndudulaiefuasesUselovivestenhvamulagsiy

v
N A 1

ails n1slivenselisuderumheamuauidnsuliudmsossnensumd@ensomdivisfuniag

839U (suspension of dealings) Tius¥mdnnsnawmusmufuiinig Ussmiaditdnauanznssunisinu

A aa ) -

NINNSNIUALAAIANANNINE N au. 9/2564 1399 Nanngl Wauly wasIin15IANITNBINUITINLIE

Aaenunaly nesusIieraunillisedes wagnemuTINiodamuUssnnanIduy

el nslivenselusudefuniivamumuidnsuliLaInsessnensuAdwenIaAdaisAumie
a9vu (suspension of dealings) faewnedu idulumuusznianuznssunisiiiunainnuil vu.
11/2564 1599 MENNMNNITIANITNDIMUTINNERAN WY NaauTieamuiiilysiuges noswu

sunitedamuUszinvanty warnesudInuAng

U '
o [

U3tnInNsueanuansnagngasuidsde / mdsduilasunhsawudinemulunistinsivioas

Alst

' |
Aaad a v o 3 v o o v 1 o

Tunsdifiusendanisiiudn msvgasuidednaasidunssnwiyselevinemuuasyionisamu

U
v o o A

lnguTEndnn1sazUsenAaImtiegetey 3 TuneunsveasuAdege / mdsdulufsuniivam i

' [
Ya a o o = v A

lngAnUsenienena 1binusendnnis ddnaunagaivivesaivayunisviensosudefu uaswdal
d1inauemenssuns na.g. ngly 3 Tutdvudiunussmangasumdde / Adsduldsuniieau

Wndunistansnviseas

Yoaaiifieviinsamuaznsiudeyaieafuyadmindaugns yadvutsanmu uazsavisuassu
FoRumiseammu

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

. Inshndeaeunuiiguiiuinwnisasmu vesuidninns ns.1725

Y

o apunulandatiuayun1svevsesutoAun AU

Y

[

fasuaunsansudeyaafunediunamusiuil ldandamisdiil
I3 13 a v v .
o AUlAYTDIUSEINTANTT https://www.eastspring.co.th

o nshnsieapunuiguenUSnwINTTamuU US¥nian1s ns.1725
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o aaunuliEatuayuNSENTESUT UMY UTLASULAIAIINUTENTANTS

2. Uadeanandesvainaamnusy

AT MENVRINDMUUADANAUTY Gold Singapore LNN1SLALITN Gail

1.

[

AMUIEBIaINNMsIUALLLUAsIAMBIAT (Price Risk)

mneds Tonadisnameslunaialanaxndfiugatunieanmadlurisssozinandug vioszevenluuisads
i lutisisunasnansvesdsemasineg wefuyudisesiiiivlunesdoonunlusain suvilisinines
Tusanalanansias sl sniamansaifinaniuazdmansenudonasu ilesanyaraunindas
vosnowuinsidsuidasmunaimedlusaislan fafumnmamedlusainlananasazasuarinly
yardunindansvasnaamuanadle

0619l5A7 nsAsuLlaswesiAmesddisuduiusiunmsuasunlasanmsasmunisasmulung
asurienansviites el andeyanisadidoundsiivhnsinusislunasieUssmanansliidiui
KanBULYLTBasAEiAATIdIRUS SunanauwuIINMsalunTa T LLAER T T L sER U
Fafunsamulunesiudumanssneanudsamsamuluanmgiimaimaneuunuannisasmuluas

asnunIenTa i liuana

AMULEBIRUSRT ANy (Currency Risk)
mnudsfiAannanuiunuuesdasuaniUisuwwesiuumilofisufuiuanaiasemadu nanafe
ymnAduumiauddunniuiinemudramudedsusvanaduissamaiidiamudy (du a1
36 UM #io 1 Aoaansansy Ly 33 vin) ashlinesuldsuaenidesumunauas/ viatusuidensy
Avuavesnsansiutuumiludwiuivesas Ssazvilvinaneuuvuresnisawuininiiaaly Tums
nauAY mnANIuUIAIgauAY (WY 90 36 UM A 1 Aeaaisansy Wu 40 uim) aevinliyann
w%’wéﬁuaw%maaﬂamulﬁaﬁﬂmmLﬂuaqaﬁumwmﬂﬁu

Fefuiileannudssdiuil nesudadariausa Gold Singapore Lilan1sidssdn enaRansanaafiy
Arandssandnsuanivdsumunasiidavesiinnisnosuludadiuiifuisngay fafunesui

fapsdimnudeaindnsaniisusgdaiamuenalasuilmseviauaindaruaniuieuluduilila

o L2 dl ¥
vnstesiuaudesl
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3.

5.

AULFINANINATINAANNTURAYOUVRIL I N B MINE T

o [y

nwmsnddunesraldanudsmeniindunngieniigamuns s unulaeyousITNAIUN VLY 01

eXp

anudemetudunaainnisadladuee nsasiuliujud vieadlauuflumsineliinenudeme

lnenseranaanu wiksnymsndauludessuiinveuraldmnudene lunsdiimsndduiiusnw dge

gung LAnNdusIsu@ vsensnensie Wudu

AudssInnIsfinumanemusinsUssmARsin

nowmulusinaUssmaiinsfsunduimsianslif 0.4% sedifunat 7 3 (GuiSunesu 12 waainioy
2547) nieaunitavendndaanifu Marketing Agent viad ninluiaulaAIusnIsTnnIsveInaInu
A19UsEinAgandn 0.4% sed Sponsor Az Marketing Agent %amﬂ'ﬂﬁi’fﬁfwﬁL%mﬁumﬂﬂamu
siaUszimaiiefagsiliidldanenaamussusemaindy 0.4% sed ogslsAmualdnsvosnssmuly
dsuszimaiiloniadiazannin 0.4% detle Tunsdiinomulusinssemeiinalddnelag auviile
AlddnenesuisnuniAuni 0.7% ded ns1zneauazatnTnanniseAiliineves Sponsor uag

Marketing Agent TauviausalalailAu 0.3% fel

= P o | G| a a (% [ . 1 a [ =3
AU LUBATUNNUUALIAN 7 U BIBLNANITENLAN gyeynNu Marketing Agent AIUINITIRNTTNDIVUNBIVI

11NN 0.4% #al

AuEBafis1an ETF Tunanavdnninduasnsmusiialssmaanaunnninisetiosniyarmiseayu
nanuA1UsEIA (NAV)
1P Pa1A (Market Price) 184 ETF ¥94nesuinsUszinae1dgemiosningamaunindanseniioes
nosusaUsEImA (NAV) Lies1nyardunsndgniseviiisvesnamusisussing wWasuudadluny
4AAIAAIAYDINDIAT NN URNsUsTINAT aATesey TurazfisiA1ves ETF vesnosyusisUseing
Wisuwuaslunuguasd /eunmuvewaialuvazdy fufunemuisilenadiazdevions ETF vos
newussUszma lusmiigesesninyardunsndansreninevesnamusiisuszma (NAV)
anudsennsidwhgsnssuderennasdimd Tumsdivhgnssunistenensansaamii
edesiuninudss (Hedging) ﬂamuma}%ﬁmmL?iﬁdﬁ]']ﬂﬂﬁﬁfj Ty liufuRnudygnainan vinl
AN38AAULEBIFIUTIAT (Price Risk) a”mmamﬁ"la (Interest Rate Risk) wazdnsanilasy (Currency
Risk) lalifunafiananisally fedu iieannnuidisswesddyan nomuazdvingsnssudinaniduaniy
nMsuilssunsdndufuananindefiooglususiuiiannsaaamuls (investment grade) 9nantudn

JUAUANNUNY NN ATUNNSERUSUINNANUNIU N.A.5.
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UBNIINAIUALIAINAITIAULAT NITUYIITINTTUNIIT VYT TE1NUI01ATAUNY Favinli

HARDUWVIUYBINDINULAYTINAARY NAUYUTLALTY

il MIYMeINTsuTeVIERTIEsaImEN wlagtivanauliuuuey (Anudes) 1nnsiUisusuasves
5101 dnsmenide wazdnsuanildsy wadmnniswdsuwlaniudulseloniseyan1veinsaisy
newuiieny newuieolanualenialauszlevdaenarnyuiu dedaidudununisidelonia

(Opportunity Cost) ¥84n039U

AnuidssiiAnarnnisiinasulsisnusaamulunasyu SPDR Gold Trust l#3ndaly
Tunsdifinesmuliianusaiiasduluamulunaau SPOR Gold Trust Iddnseluliindrensdlag du
nowuo1afinsanhamulunesumiisamulumsUssimadun ffdnvasifiodtu sildeldineves
nowumheamuiinesuazitluamuuazanafuasssssmainesyuidiluasuuanddluanis
1 oehslsAmu nesyuazudsligienhoamunsivarmiiliningi 15 Jureunisiasundasivamu
Tunesumiieasmudila

anuidBendafinnisiiRuasmunduuszna (Repatriation Risk)
\Huauidssiisgunavesuszsina Ansnesuitiluamu senmnsinisuietedida lunisiedeude

Wunsslsemadieaniaeias audwalinemulidauisadiduamunduyseinels gedulng

A a a

1nsIN1saInalunneiiininganisaliliung nIeinnisiuasullasnnuasegia n1sulies was
daay Vieinnaneamuniagianuanunsal MsAsuwlawuATYERa N1siles uay fRu naenduy

Uadesinee egvasiiaueluyssinaninaausmiiiluamu

LATINBUTNITAMUFLIAUANTNARDIVDINDINUTIY

UIEMINNTEInliTiinIesilansusmskarinnisaudsswuan negaeveenau (Liquidity Management

Tools) A9t

1.

1.1

d‘ IS o VY 1 Yo ! Y
Lﬂi@ﬂll@ﬂ’]iﬂ’]%u@lﬁaaﬂnuwu%iUﬂ’ﬁ%V"I’]IGU‘U’]EJ

AsTIUHBLNSSNWEAIWAaDY (liquidity fee)
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nosusImNIY
ans1AsTseunsShwanmeaesliifiuiouas 2 YaIYARIMUIEAIU TEAULAAINITUIEAUNULEY
amunseduldsumitgaueen lliindnsesay 15 v0yarInIngduaniveinemu uag / v3e

9 9

seggIaInshonsesiivasuliiiundi 30 Ju

(Y ¢

vannasiuaziouly

U3E¥NIAN159siansuseniiv Liquidity Fee lugnsngeanliiiudesas 2 vesyaniviisamu lag
U3¥MIan1sazilamesnan Liquidity Fee Mi3onifiuaie saufeseduyarinisvisfumiseamunio
duBsumbsamueen wazviesverinainisiensemihsamuiiszdeniiuasssudenilumisded

YIududeyanamusn uay/vsemaivledvesuTEndnnvs et uuTEndnnIivun

RGRAIGITGH
- U3tdnnsveanudniilisuulasdns Liquidity Fee Misaniiuasslanmunasfiiavesusemdnns
woildliAugnsgeganivualilulasinis s9udan1sasuuladseduyaAIN1s Ve AUNIIEa UNTE

[y

duildsusen waznsoszesnainistenseatheamuiasioniuasssullonilinunasfiiaves
UsEndnns wilddndgasinisuiehuvsedulasuniisamuesn uay/vise lWiAuniissesiaiie
asosdimualilulasinis laeusdndnniseslamelunisdedsiudrudeyanamusiuuaziivled

YBIUTENIANITNIOHIUN Y DIN D UNUSENIANITANAUR

.« UTENTANITURANIUANS A IMUAT IwazIdBauA NInaYiLaz /I o ouly LagdnIa Liquidity Fee 9
WANANAUAINTLELIAINITAOATRINUITAU kag/MTUaAINITVIgAUNIEamMUnTed UG By
wigaueanta

o v 1

. USEMIANIsvRanIuaNnsazinveyavesnheamunnyia@duldlunisiansaivasniedadula

Y

a ' P v ) Y A oA . L. o o &
LIDIAN 9 VlLﬂEJTU@ﬂﬂUﬂWﬂ“Mﬂi@ﬁiJ@ LIQUIdIty Fee IU'JTJW']ﬂ']iuu

ASRNSUNLYLATIIe
a v o ) v aa a = ¥ . . a 1 [ 1 [ o aa v
- viEndanisasdudldnafiiafiansaundenly Liquidity fee Aunnsnsiulunsiaziuvinnisiidnisly

Y

\M50930%

- Uigndanisaziarsanieniiv Liquidity Fee nafinannisiunisiansundulumuulovisuasy

WU NAUTEINIANITAMUR Tneiarsanantadeds o Aneates lawn
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LY

1) AunULazAYII8INNTTOVENTNEFUVBINBINUTIN (transaction costs) LU bid-ask spread 7
Waguwlasllanmsdereninddusunuiazalditglunmsshudadiunisamu uay/v3e dunu
wazAldIefigniseniivainnesmusinyalenis (nsdl feeder fund w3e fund of funds) 59udis

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

2) AuuLazAldIen1YNgINTsH REPO WialasuanInAaedsesiugsnssusuialug (63) uwag/vse

sunulumsusuldnsanseyiusiiedesiuaudes

3) S¥AULAAINTVIEAUMNEAUVSOFULUREUMINEaMURDN LaLYIeTrELIAINTNoATINUILAIYY

vosgfiovheanmuiiaenndestuuloviensionsesdnning
1) ANNARBIVBINBINUTI LTU AnwAdesvamindduiinewuiensos
5) wesnnsanu ulsuensamu AABRIUANERAIATBMINGAUTIAY
6) Yadudu 1 flenaiAntuluowian Mlkanssnuanmesesvemannindfinesusuamu

lnsusgndnnisenafiansanliteyaUszunanisaglddeioasiidoguasnsoauufgiunasnianis

Usziliuantadeiineideainfansavilaieliaunsadidunsianslunaastouly w vz 9

dd‘d ¥ dl a o % = <

. TunsainiinsldieIesile Liquidity Fee 1 US¥ndnn1sanunsaliantiv Liquidity Fee [NLANAINNT

USuyadmsnddugnsaivansnisauinfiazoununulunis@enensnddureanaanusiy (swing

q

Y A

pricing) (81%) FansiiuA1ssslisunsTevIenteamunasieusuulun1s@euienindduves

Y A

nNoausu (anti-dilution levies — ADLs) (91d) wazanunsaldsiuduiaiaolunisuinisanudes

' P ¥
annAanaduls

- lunsdindinasldimiesiie Liquidity Fee 9 13ua1n Liquidity Fee Mi3aniiulaazinduidinesnu

[
A A & A

aglsfinunisidiniesiiotiiingussasAiiioussmnansenumsauiionufaluiugtentiuayui

gansaanulunaamusiely inseslislluladingussasaiioasrmanauunulvinasmuusegisle

NBINUTIU feeder fund wag fund of funds

WieanawmuUatenainisly liquidity fee usEndansazfiarsanaiumsiviaenndasiunamulaienis
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1.2

AL DLALNLLAY
Wenasuiatensld liquidity fee UsEnInn1sagaiiunisivaenndasiunaanuiaienie audeyai

pisuain nesyulanenie lngaziSeniumudadiuannisviefuntieasuns eduildeusani wse

'
o w =

<y aa a v o o £ ¢ 3 N 1 I
Julumunanfiavesuieninns lnealsdaussloviveinamuiazidevniisanuludfny G99y

<

anfiunsmunigliidensmusiumly waslulununussnaiieasdeimue

n1sUTuyaAmSNgdugnimegasnsAuianazoununulun15TeUeNINgauveINeInUTIU (swing

9 Y

pricing)

nosusImNIY
anasanliiuioas 2 YasyarnILaU Meds
Full swing pricing

Partial swing pricing

PANNUNBAZEaULY

[y

. USHNIANSEINUASATT swing factor adanliiiiudosay 2 vosyaAmiuawu kAsUTENIANITIL

a N

W1 Ldenld Swing Pricing 7w Full Swing Pricing 3@ Partial Swing Pricing a9 aniaves

o

UsEMdnnTs lnerdlsdasslevivesnawuuazdiomhsanududdy

. swing factor fiudnastunisiasandulumuulevisnaziuimeniuseninnisiviun Tngfiansan
ndadusng ¢ AReItes laun

1. AunULazAII89INNTTOUENTNEFUVBINBINUTIN (transaction costs) LU bid-ask spread
Waguwlasilanmsdereninddusunuiasalditglunmsshudadiunisamu uay/vie dunu
wazAldIefigniseniiuatnnemusInyalenie (nsel feeder fund w3e fund of funds) 53udi

FunuLaz/visealdieaunieades 1usu

2. AuNUarA1ldII8n1591gINTIU REPO WBLETUANINAG 8595 UTINTTUIWIAINGY (91d) way/v3e

sunulunmsusuldnsanseyiusiiedasiuauides
3. U9dedu 9 NenainTuluouian NKANSENUANINARBIVDINENNINENNBINUTINGMY

il vsEndnnisenaiinsantdteyaUszunanisnglideioasanleguas s oauuAgiunaznianis

Usziliuantadeiineadeainfamnsavilaiieliaunsaaiidunsianslunaastouly w vz 9
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Swing Thresholds dnannslunisiarsandulumuulevisuazuuimaiusendnnisiivun lag

W1sunantladeng o AAeates lawn

. ANNASDIVINDIVUTIN LU ANNARDIVBIMTNIAUNINBIUNBATEY

. WOEIN1TANNU UEUILNITAIU ARBAIUANTITARIATDINTNEFUNAINY

]
o

Uadudu 9 Nonaintuluswian NiNaNTENUANINARDIVBIMENNTNENINBUTINAYY

[V
v

98 UEndanisenfiansanlddeyauszunanisneldtemiansiiioguaz s oauufgiuuas vsanis
Uszuliuandadeni erdaavinfaiunsayinlaielvaiuisasidunistennelunaikazidauly o

YadEiU 9

o vurlavauenils USEndnns agldly Swing Pricing wiauiu Anti-dilution levies — ADL W#igna150

Tg9uiUATBIlnlUNISUSINSANUELIEN I NAADIDULS

YAIUAND

o v 1

US¥ndanisveanudnsnasindeyavemiisamunnyiia@iduildlunisiasauazvsedadula

1309719 9 MAgIpsiuNsIdAIesils Swing Pricing Tuduvinnisiu

U3HNInNTTveanuadvEiUasunUadng swing factor Nisaniuass lamunaeiidavesusendanis

waliudnsgeaanimunlilulasenis

UEninnsveanudnifashedomheamuiitsstusods sududuseatemheamuluiy
¥insiidnasTdindesdle swing pricing LLazﬁﬁ’w%’mmﬁﬁ]zﬁwams?;jwm&Jamuﬁmﬁniﬂiﬁﬂumi
fosanuazniedaduladowing q fiisatesiunisldiniosle swing pricing Tuusnnsidu wadl
UsENTRnsreanuansivzliidsuutasnisandunisle q Aldmdunisniedadulaluundad
Aertestumisldiedesile swing pricing lufuwhnsiy whnnaendasngindasdemisamu
Fauavdoundiuresiuhnaiuliansndsnifudulfuasmensdeniisamuiithssdedai

a =3 i ygj M Yo v} 1 q! < aa a v o
Senivlalau lulasunisdnassniieamu daduluaunaeidavesuseninns

a P =
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

[y

U3ndanisazifugldnafidafiansandenld Swing Pricing umnansiulunsaziuvinig Afinnsldy

Y

\M50930%
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1.3

. lunsdlfivdemdnnisfiansanld partial swing pricing asidunisldianis urinisdonneladidadau
yosyaAPereMasamuavSveInewiisuiuyanmingauaniviaiunvosnamuiaiunis
swing threshold fiu3Emdnnisfnun Tnsfiyaa1deueviigamuansvednasumuInRINy a1
n58eviiaBau (subscription) UaNyaATIMsFUUABUMBamULEN (switch in) ndoyading
YeAUNILAMU (redemption) wagindneyarnsdulasunteamueen (switch out)

[
Y

& a aa o [ ada aov o o
NU 3'1EJ@EL@EJ@’Jﬁﬂ’]iﬂWUUZULUU1U§]WN35VIU3HVI%®ﬂ’]iﬂ’m‘lm

NBUI feeder fund wag fund of funds

Wonaaulalenalinshy swing pricing uSEMIANTITITNIITUIALTUNTITdRARAT BT UNDINUY

Yananng

S1UALDUALNLULAY
Wieanawmuuateneld swing pricing Us¥ndnn1sagatiunsiviaenndesiunaamuiaienia audeyad
gisua1n nesyulanenie tagldndnnis best effort Fuduluniunaiidevesuieninnis uazanilads

Usglevirenamuwazgiomhvanuludfy nedwlunmsaunieldmdensmusunmily wasduly

ANUNUTENIATLAEIVDIA U

ASITIULTBNNIST R eI A U agy oudunuluN1TIe NS NIAU YoN0nuTIY (Anti-Dilution
Levies — ADLs)

nosusINIY

ansasanliiiuiosar 2 YasyarmIau

nannaaLazRouly

- Us¥ndANsaERansaseniiu ADLs Tudhsngeanliiiuiesay 2 vesyarviiieamu

. U3ENIAN1s9siansuseniiu ADLs tnedinannistunisiarsanduluaiuulevieiazuuinied
USEnInnsimue lngazegneldngseideunaznieyuseniAuasniawuinisufiivesdineu
N.8.9. WAEVTOANIANUTENTANTTAMULAEVTONUIBUNTEIWBY 9l n15AmUA ADLs factor 9¢

o0 = = LY dl dl ¥ ¥ 1
miledstadeiineates laun

1) AUNULAZAEII8INNTTOVIENTNEFUVBINBINUTIN (transaction costs) LU bid-ask spread

£ 1

N dy U £a Y U o 1 = ¥
L"LJaEJ‘LJLL‘[J@QI"LJ"\]’]ﬂﬂ'ﬁGU@‘U']EJVI?WEJ&UG]UVIULL@SF"I']IW\]WEJGLUﬂ']iiﬂUWﬁﬂﬁ'Juﬂ’]iaﬂ‘l{!u WaS/NATD AUNU

q
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wazAldTefigniseniiuatnnesmusInyalenie (nsedl feeder fund w3e fund of funds) s3udi

funuazAldTedunneIdes [Wusu

AUNUUALAIYTI8N15YIN3INTTU REPO LNBLETUANINARBITOITUTINTTHIUIA MG (03) uaz/vTe

sunulunmsusuldnsanseyiusiiedasiuaudes

Uadudu 9 Noraintulusuinn NUNANIENUANINAGDIVDIMENNINENNDINUTINAYY V9l UTEW
Janisenafiansanlitoyalszananisnelddeiinnsindeguasvseauufigmuuasrionsussiluain
Yadeiinendeavindtasnsavilaiielvanansanidunislanelunaiwayitouly a vz 9

n13i1UA ADLs threshold fndnnislunisfiarsundulumuulovisuazuuinisiuigndnng

fvun Taeudsminmsazmilsfededenifetesiiioades loun

ANMARDIVDINDINUTI LTU anmAdesvamindduiinesmuionses

wosnn1sammu uleU18NsAMU AABRILANTITRANATBININEAUTIaTL

Hadudu q AeruAntulueuan Afkansznuanmadewomdnningiinosmusvamu iuiom
Jansorafinsanld deyauszananisneliterfiaaiefideguarvioauudgiuuazvienisuseiiiy

ndadeiliigatesinnanunsavilaieliaunsaandunsianelunauazstouly vzt 9

o vnuglavaurnils vSndnnis agldly ADLs wSeuiu Swing Pricing waaunsaldsiunuiasasiialy

ANSUSMSANULELIANINAAD DU

YAIUAND

US¥ndanisveanudnsiaziiteyavesniivamunnyia@d) inldlunisiansanuasniesndula

1509618 9 AAEvsiunslTiATesils ADLs TuTuvinnisiu

U3ndnn1sveanudninazihi@ondivamuitissiuiede sududugenteniisamuluiy

yinsisinisldinIesdie ADLs wazu3endnmsssteendentisamuninailuldlunisiansaiuay

¥
5] (% a

redndulasenng o Mngidesiunisldiniosdio ADLs Tuiuyinnisuu Mellusevndnnisveasudns
Nazluiasuuvasnisaiiunisle o alaadunimiedadulaluuaiiineidesiunisldiniodle

ADLs Twiwinnsiu udmnaendslsingindandenieamuisiuanseunadiuesiuini sy
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1

1%
Y

N

1)

2)

¥

Lanusaseniivdulduazsenistenheamuiidiszmeadaisonauldladu Wlasunsdnass
wiheawy Jadulumugasidavesudendnnis

a

a v v a aad a [ . . . . va o d” 1
UFBNINNITVRAIUANTNALLIYNLAU Anti-dilution levies — ADLs MNHNNIIYNTTVDNUIYAIT UL

a

Fuidsumitgauidi wioveAumiyamulazduidsumingasuoen iiesilslaianiefiiiy
ADLs threshold fiudemimualy suudsuidnianmsveanuaniiasinsanimundnnnsiFoniy
ADLs fiuananafuly uwagveanudvifiasiidormaiuiulunmsdoniuameseiivhnenisde
migamuuarduildsuntisamud vievsAumieamuuarduildsuntisamueseniuyiinm

1NNANUBINWNUTENIANITILANUA LS

U3ndnn1sveanudnsiuasundadnsn ADLs MFeniiuass lamunasfidavesusemdanis usly
Audngeganmualilulasinig lneusendnnisasilamelunisdetviudiudoyanaanusiuiag/

13503 U AU IUTENTANITUT DA UN T BINNDUNUS TN ANIT AU

sfaNsaNlYATeYile

¥

avoov [ aa a A 4 a [ = 1 [y 1 [y [ A v
‘Ui‘ls”VW@ﬂ'ﬁ’ﬂ%LUU@%@&WUQWQW?N’]La@ﬂ&[}‘ﬁﬂ’ﬁlﬁﬂﬂLﬂ‘U ADLs 7usnsinsiululsagiuinnisninisly

9

\M5D930%

vindansorafarsanZeniu ADLs Tasasfunslfiang fuvhnistenslaiidndiuvesyaniie
Peniisamuansvenmuiisuiu yarmindFuansiamunvosnaau daAAund ADLs
threshold fiu3Eminnisimun Imaﬁgam%@ﬁmwu";aamuqm%ﬁuamamuﬁﬂmmﬁmgaﬁhm'ﬁ?ga
1128899 (subscription) UIngaANIFUIUAsUmBAIuIEn (switch in) Fndieyarinisuedy

ywamu (redemption) wagsinseyarnsduiUAsumieasmuoon (switch out)

il TeanBuniimesunuiulunuisivisnianstmun

U3EMdnmasmtua ADLs Threshold Talddayadselud
saFnstovheamusasduBsudunnmingasnsnefumihesamusasdusuon

YaR1N139 onigam ukarduA sl IdeeNIYaRIN1TV AU Iga LAz dUUA 8 08N

PIUSENIANITD1IRANTUINNUA ADLs Threshold (1) wag (2) Tuseauiisnaiu
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2.1

- lunsdinfinsldie3esiie ADLs © ADLs Miseniiulaaziinduidinesu sgalshaunisldiasesdioll]

De

rgUsrasAiiousIRanTENUNNaUNARnTui Ul onle N iasamulunamusdely el

LilatingUszasAiiioasnmanauunulvinasuusogile

NBUI feeder fund wag fund of funds

Wianawuuatenainisld ADLs Us¥ndnn1sagiansanadiunisiiaenadasiunesulaienis

eaziBoaiiiuif

denesudanemsld ADLs uTndansazdniunislisenndesiunomulaems suteyaildiuan
newuUatemne TasaziSenfumudadinainnisvismenistentisamuiazduasumieamudi
veueAumiisauiarduiUdsumisamueen viadulununaidavesusnianis wazdad

Usglevivesnamuwazgiomhsanuluddey lnedndunmsauneldmdensmusmiily wanduly

AUTUTENIAAEITBIN VLA
nsimuaReulrsetednintunsfumdieAunilsamu
JEULANNABIRIIEWNNNBUNTUBAUNUILAIMU (notice period)

nosusImNIY

[ '
Y o

WertontigamusiainslanaunhsamuyamTus sauisesas 15 veauarmsnddugniveinamu

JrfpwdasEndanisarminidunatgeanliiv 3 fuinis

PANNUNBAZEULY

A vy I

. UTEMIANIsIEAmuAsEuEaInElevisamudedsamiineunisianeuniieamu (Notice
period) lémunasfifiavesuiemiants uslsiiiu Notice period gegaiiimunlilulasanig saudauds
sarnsldneunthsamuiliFenidvasdldmugasidavesuisnians ulidiniiyaddusid
ssualilulassnslaeusdvdnniseslamelundsdoduudndoyanamunuuay/mieiiuledues

USENIANITHIOHIUNIYDINIIDUNUS ENIANITAIAUA

. USndanise1ald Notice period Sruffuipsesiiolunisusmsanudesaninaaesdy lun Liquidity
Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings warvioindadle
u 9 Tnsfansanananmages uaz/vonaenauaniizaaiavemindauiiamulumedy dnsld
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2553 Management
Accounting Executive,
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6.

3NN IAMUNATUINAINGRNNTHERUTD

1. 93181301A3508 / 95181301A5gAUTELNA

A1519E5UINTIEIUNITAIYUVBINBM U

Ussnnnsndau

rating a¢lu 2 duduwsnUuly

9NT18IUN1TANU (%UBINAV)

Y

NNNDNTIEIU

14l

. 99181301A35019UsEINAN T credit rating o¢ lusgAy

investment grade WAFINIT 2 DUAULIN

TalAu 35%

. ythe IS imsesnagneladsfungvanelng

TaiAu 10 %

. WurnvIensansiigulrin@usniil credit rating ag/lu

S¥AU investment grade %39 WUNINGUIANTOBNEAY

TaliAu 20%*

. M51@15vl ATENYUEASUNIUAIT

5.1 Qaanaﬁ’mﬁaﬁummgmwlm N3 0E191U95UIANT
widlvdansuszmad lafuoygnlilsznougsia
surmswalvglulszimalneuaziausviglulszina
ey

5.2 11 credit rating 8glusesu investment grade

5310 uns1a197% 8¢/ lusz Uy organized market 3o

= !
LNYULNN

Lifugnsael wiudsnslazgendy
(1) 10% v3®
(2) Wwtinvewmsiansiawmuly

benchmark + 5%

. NSndAU Aadl

[V 7
Y

6.1 @il fifeendadstumunguanelng uaziaue
MenasiluseUssng viedoondansiunu
nvsneseUszIA 7Tl credit rating ogluszéiu
investment grade waraglussUUTY organized
market viToLEUWIY

6253503547 A @yl credit rating 8.y Tuszdu
investment grade l#ufl §3nssutszinnisdelasd
Fynv18AY (reverse repo) §ayay1d 0U188 29U
(derivatives) %ﬂﬁyamﬂauaﬂquﬁsﬁyama derivatives

(OTC derivatives)

llAugnssed wdussmnsla
wgININ

(1) 10% %39

(2) thufnvemingauiiamuly

benchmark + 5%

7. ninddusuuenmilonniseyludel - 6 (SIP)

TaiAu 5%
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7.

Usznnningau 9NT18IUN1TANU (%UBINAV)

ANI1EIUNTANUNATUIUAIUNGUAINTT (group limit)

1. myawmulunindduvaanquianmsianguianisvils Liiudnsladnsmidensil udaus
ans1lavzgend
(1) 25% 3o

(2) widnvemnswgdun aanuly

benchmark +10%

anTdIUNALIUMNYTEANNSWERU (product limit)
1. NSngauml saiulaiiAu 25%
1.1 fantu mdygi ety MdReulvruasulle

1.2 WUNINUTBATIENSg U UHIN NS 8EIa1N1T

BNLAY 12 Ly

1.3 total SIP
2. mhw CIS fimseonagnelédefungvanglne Tsitiu 20%
3. ﬁqiﬂiﬁmi%LJW]ﬂ’li%@lﬂﬂﬁﬁig@ﬂ%ﬁﬂﬁu(reverse repo) | laliAiu 25%
4. ganssudssiannstigunanning (securities lending) | lailfiu 25%
5. aandiad (total SIP) nnUssansIniu ldiiv 15%

n31ansuil Nldleeglussuunes organized market 39

Wisui ualisansnaniu wavmdygilddu

6. M@ INUNY credit rating aglusedu non-investment | iy 15%

grade/Unrated 91491 aglj'aluwuusuaﬂ organized market

waglildeglusyuuves organized market visaLfieuwi

A1319AsITHllen Runauuny wazAlddrensunniiBeniiuannnaemnusin wasdioniieayuves

5oUUUNTIAAIUN 1 UNTIAN 2567 Fugadui 31 SuAw 2567

Arsssudeunazanldgnefiseniiuainnesusu

IBUNLAUDZI IBUNLAUDZI BSUNLAUDZY

ia 2n3IAY
$19N1SNSINLAY 1.A 65 - 4.0 66 — .A 67 -
Tasens

5. 65 5.A 66 5. 67

1. Asssusileunazanldinesauviauniiuszananisle
. A5IIUHENATTANTS laitAiu 1.6050 1.2092 1.1787 1.1740
. Asssutluudauanadsslovd | ldifiu 0.1070 0.0330 0.0321 0.0320
. AsTIlisnuens iy ety 0.2140 0.1551 0.1512 0.1506
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BSUNLAUDZI BSUNLAUDZI BSUNLAUDZY

i - NN
$IUNASEANAY 2.0 65 - U.A 66 - U.A 67 -
1A39n13
§.A 65 5.A 66 5. 67
1. Asssudenuazarldinesiavundiussnunisld
. Arldinedug 14ilAu 0.0535 0.0000 0.0000 0.0000
2. Assandleuuazanlianei 4. - » » »
. AUNTIDI Taidi Taidi Taidi
Uszananslaila
sauassIudeunazaldae |,
laiAiu 1.9795 1.3973 1.3620 1.3566

&
YNRAUN

newme 1. A1sssuileunisianis Asssuileudauanayselevd uasarsssuidenunengley dns3ey

azral YoyarMSNIAuUNWUA AnaluyaA mMTEWT N LIukAAsISuEeNn15IANIs
AouanaUselel uazueneideu o Junid 1wl
2. 8n910nulATINS / NSenAUITITIun yaaiiaud?

3. AlgIglunislawan wazdssnduiug Ansineglumsssuleun1sannisnowmuma.

Arsssadeniieniiuanddsdevsedionisamu (Sosazvasyanmiszacu)

a1 ISUNLAUZ CERIGURER CERIGURER

Tasens 4.A 65 - 5.A 65 4.A 66 - 5.A 66 U.A 67 - 5. 67

AN5ITULTHBNANTNY

Mhgasu

ANSITULRBUNITTU

FoAUN LAY

ANSISULT 8UNNST

dudgunmheamu

dausnyan1niuag

=

a3 U (Spread) v
Wenid uanng vin -
PR TaliAiu
5180159 1l 8dng 0.10

Lo - o | Sowar0.75
990 118 w3 ods

duildsuniivau

(AudnBIL)

A1SITULHEUNTLOU

Mhgawmu
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IR TEIUMULIIUNTANUVBINBUTI (Portfolio Turnover Ratio : PTR) 14.46%

ANDSUNYLNULAY

U3¥ndnniseaudnslunisisoniiursssudeunisuenulieaauivlasuiaazng uns ouras

-

Ussinvvesamulimindu laeusgndnnisazvesniiunmsiseniiuaisssullendina 1nd msugau

UssinnanduiUndaydiouevihuamuivusenianistaense lawn gasuanduiliduasmnanils

>

(%
v @

gadndad ulnensz sy Andnninguasnainndnning w.e.2535 fasuanitusaded un
wzsygAusziudean wa. 2533 gsRausziudinuazdseduss suimsaneia nowudisendss
Fnangldnisdnnisves vas dmiauis dadwsamumunsussniussiudin viellondn nuse]
UsgiuTinenumiceaamu (Unit-linked) vosuismuseiudin fiuaa Saviauss souvsnelnudatuayu

dwd’ld
NTVIYNIDIVYBAU

NaUUABANHAUSY Gold Singapore WANTLAEITIN
57891UNMIAMUTUATIEISWAMT Rusn astasnainey waznsNa1sau

o Ui 31 Suneu 2567

Haﬁﬁﬁquiﬂﬂqﬂaﬂﬂ

NAUVBINTIEAT
(v )

(M) NAUATIANINATTING WaEnTIANTNIASTASUTEMA - -

[V
[

(¥) NGUATIANTVDIBUIANTTILNYMUBLRNIZIARTU FUIAITNINYE 1130

usemdunu Judeen fdwne §5uses Jorta dadnwas - -

Y Y

[V

(A) naNRTENITTSuRUAINITeieeglusufUTiannsasulH - -

(1) nguasansAtsusunundeiesgludufusinindusuiananse
asuld violillasumsindusuanuindede

(?) RUNINFUIATT 13,391,636.73 3.37

(@) 31E1INU - -

() Mu'wamu 396,396,643.51 99.63

[ ¥

(@) dyeuBVIBANRUT / A TOVIBAIRUIN (3,723,933.28) (0.94)

v
[

() ey vnenaziudenu - .

(5y) n¥MdAUAY 117,250.00 0.03

¥

(9) wilAudu (8,331,805.19) (2.09)

[ a

MAugeEn (Upper Limit) iusendnnisaindnazamulungs (1) 15.00% vedyarmingaugns

9
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FIUFNULNTAMUNTHBNRULAZNTADATERNTY

o Sufl 31 Suaau 2567

. YAAIAINTIAIANATA
318888ANTTANYUY
(um)

nannsndusensnwdaululszme 13,391,636.73 3.37

RUAINFUIATS
Susuarutdede | AA+(tha) 13,391,636.73 3.37
nannIndusansndaumrsuszmea 396,396,643.51 99.63
VBRI UYBINDWUUTELNDY 396,396,643.51 99.63
é’wuwu’]‘?}la"u’lﬁldwwﬁ’](ﬁ’ﬂ’i/‘ll’]ﬂ‘l’pﬂ’]ﬂ Seuey) (3,723,933.28) (0.94)
Foy o3 (3,723,933.28) (0.94)
Sue (8,214,555.19) (2.06)
Usennsensdnesudue 117,250.00 0.03
UiBme]i’lﬂﬂﬁﬁﬁlﬂﬂﬁi’lﬂﬂ%aﬁﬁaugue] (8,331,805.19) (2.09)
yaAMSwIRugns 397,849,791.77 100.00
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FIBUTIYAZIBYARINTIETUALBUAUAMULTRDBVRINTIETYNALTY port

o Ul 31 Sunau 2567

991 v v 4 e
o duAuANURHD “ ; .
SWe JuAsu UL/ YAAININTIAIAAA

Fondnning o .. aenide . s %NAV
pannsne TRIS FITCH S&P Moody's  mwun yarmten (um)
(%)

(n) ndunTasNAsgivg uasasasmaiginssma

. a v X
() ﬂﬁ‘llﬂ‘i’]ﬁ’]i‘llaﬂﬁu’lﬂ’]iﬂﬁﬂ{]ﬁu’]&]LQW’]SQﬂMQ‘U‘N

aaaaaa

ve, P S
#3used foria gadnuas viegasziu

dau o v @

(®) nguanasisiduduaanindetivaglududuiiannsn
amuld

(9 nguanasaisuiuaineisaglududuaind

Suaufisnusaamuld wialildsunisinduduanu

ndede
(@) Judnsurais 13,391,636.73 3.37
swinsnansine $1im (umgu) KBANK AA+(tha) 13,391,636.73 337

@) asEsu

(%) miteasu 396,396,643.51 99.63
SPDR Gold Shares GLDSP 60,450.00 396,396,643.51 99.63
(%) HyaBeusareuth / fyanTeusdremdiuds (3,723,933.28) (0.94)
Fygmlesiisa (3,723,933.28) (0.94)

. o & o
() SrysyrvreuazIudionu

() n¥wdAudu 117,250.00 0.03
n¥ndausu 117,250.00 0.03
() wilausu (8,331,805.19) (2.09)
wilaus (8,331,805.19) (2.09)

A5 UNEN15INBUAUATIA Tl STEENAkaze1IR oA 1 TYuluvasaatudnduduainuingane

Fitch Ratings

AMA(tha)  sefiuANURlTuaanaduduANUWelianglulstmalnelasduduauLieiefll
a P y = = v v = = a v
AaLEes “deoeiign” WewSeuieuiugeennsatsvsensiansdululssmelng wavlaguniuda

wAMUALIRARSIENININITRUNRRNYS oAU TUlnesTUR

M(tha)  sefuaraniidefiedugunnilenioudisuiuieenanasuionsarssululsumalnelas sz
prunidefiovamaasmenisduiuiimndeenanasuienmarvisuilasunisdasudy
arutdefiotugigavessmalvefisndniion

A(tha) seiuanudefotugaiiowisuiisuiudoenasasuiensansdululsamalny edislsfifing
Wasuwamesanunmsaivieanmnaasugsenafinansenureruanunsalunistiseni L
pssmufTUATEInTIEIIIMSiumaTInnnImasBuildSunsinsusuaudndediely

Uszinmniigand
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BBB(tha)

sgAuANUeiatul unatnfleiSeuiisuiugeennsarsdululssmelng ognlsnf Iau
Jululdunninnsilasunlasmesdniunsainisdan1mnaasegnaonaiinanssnusomuaunse
Tun13915enillan3amuMruAUeIng1a15119N1RUMEINNINNIIN1E 5D U LIS UNSTIRBURY

! A d‘ 1
ﬂ')']ll‘lﬂL‘U@ﬂ@luﬂs&ﬂ%ﬂiﬁﬁﬂ'ﬂ

dyanuwaluazA1asuIen1TinduauAsIaIsuilszazauiiangn1ndn 1 Yvasaniduiaduduauiiyaie

FitchRatings

F1(tha)

F2(tha)

F3(tha)

v

sEAUANNANNTATUgEntun ST sEndnuReuluvew s ssuAmuallelTsuTis Ui Uy

Y

LY 1

pannIIa1IsenTaso U lulssndlneniglasuduanuindeienislulssimademunlag
int lgguduanuindedeiaveeulvdmsududuanuundeieniinnudss "Wesnan" 1ile

Wisuieuiugeenasansdululseimaiediu wazlagunAudiasivuaiiunsnaisninissu

v 1 o

a{' o v o o aaa A A 2 a Y] € W v
Vl@@ﬂﬁi@ﬂ']ﬂi%ﬂUI@IEﬁiU']a IUﬂimwuizﬂUﬂququ%@ﬂaﬁjﬂLUuWLﬂ‘U‘U%N BUaNWY "+ LLﬁ@I\‘il’l

VALLALINNDUAUAIUUITDDDNANAUA

SLAUAIUAINNTAIUNITEITENT MU aulun1an1siIusunIruaIattuseaun Uanalaile

a v 1

Wisuileuiudeenasiansvionsiansdu  lulssmeiieaiu ag1elsia sedvvesnuiiedie

aanandilienaiisuwindunsdinlasunsinduduaueieigndn

seAuANEsalun1sdsEriauteulvreswmsasniensumumuuaaluszauUIuNaNg

diawSeuiisuiudeenasasuionsiansdululsemaieniu egdlsha seauvesauigede

[ 1 o

fana1delivduauinndIulusmuanulasuniadlunisaulussesduunnningsalsntasunisan

v o A

PUAUNFINI

A195UNEN1SINBUAUATIAN Tl sTEZNAMaze1IRaAe 1 TYuluvasaatudnduduaiiuingaie

TRIS Rating

AAA

v v

uAUATAREIE Taudewfian usenianuaunsalunisdiszaenilewasAutuauluinu

gegn uazlasunansenuleeannINNSUABULUAIMINEINY LASYERa uazdawIndewdu
fiaudewinun vsendanuaiunsalunisiiszaendowasAutudulunagigann uwienalasu

HANTENUIINNITUABURUAIN5INATEFND kasduInaaudus u1nnInduruasiniiaylu

S¥AU AAA
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A

BBB

v
LY o

fianudsslusgauen UseniiauaunsalunistissaenilouasaAutduiuluinaeigs uienalasu

HANTENUIINNITUA8ULUAINIGINAATYFA wazdawIndondus unnnduduinsaniioyly

[y I

FEAUFINI

Tanudsaluseauliunaly vsenilanuaiunsalunisdiseaendowarAuRuaulununiifieans

widlnugoulnision1sUdeunUamiegsne LAsuga Lasdawinasudug uInnan wazenall

v 1

Aasatunstseniinseuneailameuiudusuasinfieglusyiugend

dyanwaliazA1asuIen1TInduaunsIaIsuilszazauiiangn1ndn 1 Yvasaniduindusunduunyaie

TRIS Rating

T1

T2

13

a 1

Q’aaﬂmmmwﬁﬁamuzﬁwNéf’mmima’mLLazmiﬁuﬁLLsﬁqLmi'ﬂuizﬁuamr] Tan NAaINANIN

waztinawuazlasuanuduATeINMSRatnt sy ninAnIdusumsAnlusyiudy doannsians

NlasudunuinsAnluseAuAina1gliiniemung "+ 1e9elasunuANATEIRIUNITRATAYT S
A A &

WiNgeBu

(%
o [

;:Iaaﬂm']mwﬁ“'amuzmmmumﬁmamLLazmiﬁuﬁLv‘ﬁumiﬂuizé’uﬁ wardAnuaIu1saly

M3T15e9l srevaulusyaununela

[
)=

Heanasasuiliianuannsalunstisenilszevauluseauneeusuld

A5 UNEN1TINBUAUATIAN STl sTEzNAakaze1dRaAe 1 TYuluvasaadudnduduainuingaie

Moody's Rating

Aaa

Aa

Baa

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

credit risk.

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

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

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

and as such may possess certain speculative characteristics.
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dyanvaluazA1asuIen1sindununsIaIsuilszezduiiongninda 1 Yvasaaiiudnduauauingane

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.

A195UNEN1SINBUAUATIAN STl STEENAKaze1IR oA 1 TYuluvasantudnduduainuingaie

S&P Rating

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

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

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

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

dyanuwaliazA1asuIen1TInduAUAsTIaIsUilszazauliangn1ndn 1 Yvasaniduiaduaunuinyaie

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.

NG

WIBIUTAYE T UUsEInAlng "tha' axgnssulisienndudumnuuidelionndudu 1iakanAIULANAS

i 73/ 74



NoaNuUUAdaiaUss Gold Singapore HBNTLAETN

20NINNFINSUAUANLU LT DT DTEAUAING LATBIMINE "+" %30 "' 9193wgnsvybiliiufusoanduiuaIy

o [y

UnededmsuUssinanies snansanuzdaslailTouiisuiuniglusuduanuudedotundnnsi vzl

IS 7 v L3

fin1sszudydnualsevnefinandmiuduiuauudetioludufu "AA(tha)" nSedufuNfINgT "CCC(tha)"
dmsududuanuweisluszezend uavagliinisseuduanualdevnennandmiududuanudnieielu

SgYEU UBNWLBAIN "F1(tha)"

naUUABaNAUSY Gold Singapore WANTLAEIIN
nansanliuaudoundwwuulnmyn (%eiad)

a Ui 31 Suneu 2567

Since
Year to » - - = =
ES-GOLDSRMF 3 U 6 DU : Inception

Date

Return

NANBULNUNDINUIIY 19.14% -2.20% 8.33% 18.97% 7.50% 7.43% 5.04% 2.72%

NanBULWUAYIT AT 1 2228% | -0.79% 9.70% | 2208% | 1043% | 10.15% | 7.28% 5.00%
NAnBULMUSYET AT 2 2553% | -0.79% | 11.94% | 2530% | 13.04% | 11.48% 8.02% 4.87%
ANUAUE (standard deviation) veawan1sALdugu 1541% | 16.35% | 1546% | 1541% | 14.11% | 1510% | 1381% | 15.48%
s (standard deviation) wesswid¥adl 1 1455% | 1502% | 1529% | 14.55% | 14.15% | 15.68% | 14.22% | 15.63%
AL (standard deviation) vessiitai 2 1483% | 1544% | 1566% | 14.83% | 1450% | 1593% | 1441% | 1581%

auildinn 1 Ae Avilsiamesdluanaiuneaaisansy (LBMA Gold Price PM) dadiu 100% USualgaumu
nsdasiuanuidesiugnswanilagy LeguwinaAanalkiuuIm o JufFuIaNNana ULy
Uszunusegag 90 wagUsusigdasuanildsuiiatieuduatanaluuin o JunAiuin

NanauLNU Useunasesag 10

[ v

AuilFindl 2 Ao disimmesiluanaliuneaaisansy (LBMA Gold Price PM) dadiu 100%

'
o =

Teyanvliinfinaniviiseglusvanatiuneaaisansy Jaunndsnanaduuimvesnamu el lunis

EE] 9 9

¥
v aAa v

WisuigunansaiunureInamursea1nuiuNILraInamuiuaeiladn aslddeyaneyluslanatu

wennuialanusalSeudisula TngusiAanNEan 19 nNAIULANANUBIASLAaNUAsY
e : dmiunanisaiivnudoundauvudnmya samsinunudesnit 1 U Aununiuszesianass

Na1INTInNan1IANEuILYeInmuTINatullidni Tununassunsiawazdiauenani sl uemy

VYBINDIWIUTINVDIFUIANUTENINNTAMU (AIMC)

o '
(Y Y @ a

well wansaunuluefn/manisissufisuianisaduauifeitesiundndueiiunainnu dladua

Y

gudutananisatduanulusunnn AUt ladnuazauni [Woulunanauwny kazANudEgInaudnaula

j2))
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naUUndanauss Gold Singapore LiNaN15LaL TN

S18a2L98ALASINITIANS

1.

Hoyaiialy

Halassnsdanis (lne) : neauilladaiaU3a Gold Singapore ionsiiesdn
Folasensdanis (83ngW) : Fastspring Gold Singapore RMF

HoealAsen13 : ES-GOLDSRMF

Usznlasans : nesyun

USTANNTVE : Viaenss

N13NMUAB1ELATINTS : lifvug

eazBeaiudntouly (arglasanng) : -

dnwnzlasens : nosyuiiteramuiily

AnwauznsiEuavIe : tausvielulve

WQUszaIAuadlATINIg :

LwaaﬂLaiumiaaumwmmmva smLwamﬂaawwwaqmwmmmaqmaammaawu LLaWLwaaiNmamaULmumﬂmimmuiu
ﬂaqwuiﬁlé’ﬂﬂamaamJNamauLmumﬂmﬁawu‘iumaqm IﬂEJR]”NV]UIUMU’JEJ@W]WU@Qﬂad‘wumﬂﬂi‘“LV]F‘TI@EJLQ@EJIU?@UUQJ%I&J
eaninfosay 80 vesyamAUNINGgVSUeInevu muwmaaawﬂwaamwaauiﬂwlmiummmwaumnmumm n.8.0.

2. Usznnasnu

Uszimnasuanuleunenisasyu : nindgaumaden
nsawuvasulsutensamuluninddunaden : nes
SULUUNBUTINNBIN : NDINUTITBIUULTILY
USZLNNNBINUAUANWUSTILAY :

- nowusmienTAeTn

- NAWUTIARLADS

Janaauman (n3di Feeder Fund) : SPDR GOLD TRUST
Uszmaiiiniuguanisieuave : 39AlU3 ( SINGAPORE )
Usziamnsasuauanuas ey - ;

- & A da @ a o & o o MMy = 1
- NpMUTINBNEE NN ITUlauRuNNemudTeuiein (T5ulounnn PVD udlilduus Class Insiissuuutanen
Unyd yar1du uasveileugfiemitgeanain RMF Uni)

UTTANNITANUAINANMEBUNEIUAINUTENA : NoUTINTTUAMULUUTANUESRIUTEIA
wlgurenslasiuadnuidssandnsuaniuasuvainaamnu : naedfila

F18aBeANUANAEINUUTEUIENI TN ULATAN BLTILAY :

nowuiiuasulundnningvidemhoamuveanesmuinassmaniingUszasduazulsunemsamunswuingusyasdves
qLNLY LwaiwmmmammamauLmuvﬂﬂamsJammamauLmumﬂmiawulwaqmlwmrmam
ﬂaEJ‘ll]ﬁmiaﬂ‘vmleENﬂ’aﬂwu‘-\]ﬂ%‘lﬂﬁmﬂEJIiJﬂ’IiUiWIiL“UGiU (Passive Investment Strategy) T,maﬂaawumamiﬂ,wmaaa‘wusuaq
neswu SPDR Gold Trust (Lﬂuﬂaammaamﬂumqmu,m Gold Bullion) IGWEJLﬁa811458UU§U°Z113J‘LJ@EJﬂ’J’15686u 80 va3yAm
Aunsndansuonaanu Wi ﬂaawumﬂmmmmLLavammﬂma World Gold Trust Services, LLC fitevulng World Gold
Council (WGC) smlfduaqﬂﬂsvﬂ,mu,mqmmlimmmmummgwmmawiuLwﬂmmﬁﬁamaum WAzl State Street Global Market
LLC 10u Marketing Agent nes¥u SPDR Gold Trust ldaangileulunaemdnningiieesn tu gasng wazdsalus @ Fausm

f\]ﬂﬂ’]i‘ﬂ“ﬂ’]ﬂ’]i“ﬁ@%?ﬂl‘umaqﬂﬁaﬂVlSWEJ‘UENUi”LWﬂﬂ\‘IﬂI‘Ui ‘mu Ui‘b“ﬂ‘ﬂﬂﬂ?i%@ﬁﬂ?ﬂﬂ%ﬁiuﬂﬁimaﬂ‘uLL‘UENﬂ?i“fl@‘ﬂ’]ﬂ‘ﬁuﬂﬂa\‘mu
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yosnawmusnan Wumaevdnminduesussmeduuenimieanusemedseluslunendsfls Tnefedinldsumudusenang
fomuaIuLA Tmsmwammif\]vmuﬂmﬂiﬂmmaaﬂmwuLiJumﬂaJ

et aﬂwmvﬁuawaqmummamwaﬂawm fignwazdd

1. maqmummwmmawu SPDR Gold Trust awufuvmwmmmawﬁamauaa 995 @ulu 1,000 @u (99.5%) 30
aamﬂaaqﬂummmwmmmim London Bullion Market Association (LBMA) visedarivunlunisdseuves London Good
Delivery Bar Tma World Gold Trust Services LLC InliinuIBUdETE Gmﬂf\]f\]‘uu laun Inspectorate International Limited
Lwam‘mumaafﬂfusmaﬂumimwaauu’muﬂLLaummmammawaqmme Hudszidas 2 ads

2.Junewu ETF fananafedlunanednvingdainadame et aumnnans

3. M3AUIRYAAT NAV 989 Naewu SPDR Gold Trust 2gl51a7 LBMA Gold Price Faazusznmialuian 3.00 p.m. aunanly
NyIR0UADY ﬂiumﬂmﬂqw

aiie ‘luﬂimmﬂaam"l,ummsaLsmawu‘luﬂmwu SPDR Gold Trust 1@ ma’iummmuawammsmu’nmiawﬂwmaawumm
N9 SPDR Gold Trust liwisng ausnaoly wu N9 SPDR Gold Trust fnanaUWILINNT UaE/58 WANAIINKE
AOULNUVDINBIATLYE Gold Bullion waz/yse ﬂawuauqwuuiamamaawuiaammﬂuamamuamm miennranuluszey
VAL W3ENBaYIU SPDR Gold Trust ladin1suszniednnaayu 1usiu Uiiﬂ%ﬁ]@ﬂ?i%@ﬁ@ﬂﬁ%ﬁ%%“ﬂ?LQUIUBW!‘UIUﬂE)W]U
iwmwiwmﬂaumuuawu‘mmmmtma (Gold Bullion) Imaamﬂmummmwuaumﬂmaamwaww,lm Iumiwmsm
aqwu‘l,uﬂawuiwmwiumﬂuu UswammiavwmimlmstmmmaiJsuIaﬁuuﬁuaamﬂa‘wmaawumwaﬂ il UsEndnnnsas
wuqaaLLﬁlﬂwmnammaawumwmwmwunaﬂuuaamw 15 Ju ﬂE]‘LWH]u'Ll’]LﬂuanQVIUSLUﬂaQV]UEQQJG]’N‘UiuL‘V]F’ia‘u
amaiiﬂmmmﬂmwwﬂWiluammwaqvmiuﬂawumﬂ,mwmuiamEJaammaaaﬂmmﬂiummaﬂmqmi USENIANITaEALiY
mamammnmammaawumaLUasJuLLanuIststiawu wseundnnamule

Iuaﬂnﬂﬁmﬂﬂm ﬂaamumawuiuwﬂsulwﬂmaLaaaiuﬁauﬂumﬂuuaaﬂmﬁaaau 80 YDIYAAMINIAUGVITVRINDINUTIY
N nENwumﬁ]lummiﬂmwamnmumiaamuiumqﬂumﬂmumwﬁu‘lmami ‘Vi’lﬂﬁﬂ’]i)zﬂ’liaﬁ/}lﬂumﬁﬂiuLVIﬁ‘VﬁEJ
ﬂﬂiaawuiuﬂaqwumwaﬂiumﬂiuﬂﬂm videlslmnyan wu ANTARAUATLATFAINAUTHIY mmmwummamwmifﬁluﬂﬂm 3
mstﬂaauuﬂamgiuwau NLquaqwu‘LumNUiymﬂmeﬂumimmn WHuduy mammamiaam Wil NOWUILINTIENUNIS
aamuvﬂuLﬂulﬂmuamwmumiamummuum ‘Wiaummmma wazdndendsdninau nan. melunadicun

et aluassands aglsiandesuliludisses nmlmﬂu 30 ’muumumuﬂmmLuauﬂaamwaaumuﬂawmm uaglaith
undsduldlugag 30 Fureudnnesu mamaivsvnmmawumLﬂumaaiamiaﬂm LLav/ma“luﬁzmwmaqwummsmaﬂuma
amﬂaawmsawu mauﬂ’ﬁauamawvﬂﬂm ‘ma:umﬂaummawummumm FeilsvezaanlahAu 10 Sunig il Sang
maqﬂmqmﬁsv‘laﬁuuwaﬂmmumﬂm

UwﬂnammimaamuammaEJuLL‘Uaﬂ‘LJivLmnLLavaﬂwmvwLﬂmmﬂaﬂms’aﬂuamﬂmLﬂu Fund of Funds w3aasyulagnsslu
ATIENS Waz/MrenanvnindersUszineld ImslwﬂmvmmmLamﬁummiamu (risk spectrum) L‘wmu Wil Iﬁmuﬂaswua
YDIHIANITNOMNU Tnetufvanunsainans LLa”C‘YeNL‘LJ‘LJVL‘ULWEJUS“’IEJ‘U‘LJ&Q&WU@QN@EJMU’JEJ@W]‘LJ afla Uitndnnisagaiiuns
LLﬁNmawmaaamumwmiuuaamw 30 ¥u Tngsudiuled wdevosmadulafiusendanistmun feusidunsdsuuasnis
AUAINAT

mwmaauswammsf\]”aawuluuumﬂ mﬂmsmeuluﬂivmmmmmaﬂﬁman mamwmmwmsmmw 1U1ng

o
a

Taguszasddsedly ilensiidunu vesensamu iieanmeades LLavuswammiavaqmﬂwumﬂmwivmﬂ fieluguitu
UuAzURsIINIUsENA saaaspilundnving vidoningaudu wiensmeenalaiEaumufinaiznssuns na.n. wie
drifnaunaznIIINg n.a.0. Uszmerimue

newueeazi Wiy deueaimin (Derivatives) lnelifnqustasdiiiolesfuruds dudnsuandsuiunsmedseme
AUARERTATeIEINNTNBIMNY ﬁammmamaiﬂssumﬂmwaﬂmwa yi3egansaumstelnedidnynv1efu (Reverse Repo)
Tnodulunumdnnasifidinnuasiznssuns n.a.n.fmun

athalsimnu nesuaglilaspilunsansiifdnuazvesdyaderedmihusl (Structure Notes) saufiwmdnmingiilaiting
gouelusan (Unlisted) LLaWmwmmumauﬂummmlfuaaamﬂ’mwmuwmmmawulm (Non-Investment grade) Wa
psrensuiildlésumsdasuduammnindedio (Unrated)

Tunsdlfinesyuiinisaslunesyuuaemdlusnassima (Master Fund) lsitfesningesas 5 veayadmindauavsvesnasy
‘Umamﬂumqmumﬂ u,amawuﬂm&qu‘lumwﬁumﬂmﬂmmﬂawumawuuuammwsmuamaamﬂuawmﬂmawmu
nilasil

(n) yarm¥ndauavs u Nulafunisasasiuniaedluaamesyarmindaugvsvesnamuuatsvmdlusnaszina (Master
Fund)

(%) onTImvBIyRAmMINgAugVSvasnesuUmemdlusasuma (Master Fund)anadludisszezina 5 fuhnsladasieriu
ﬂﬂLUummumumwaaﬂummamammwaauamﬁmmﬂawuﬂmamﬂumwiuwm (Master Fund) 1

“memmimmLuumsmmaiﬂu .
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1. ummmwnawuﬂmamﬂ,umqm”wm (Master Fund) mmamammmmnmammmumamLmeqmsmLuumﬂmstuqm

a,
faaa

5“18‘71‘14%@%?3@%@mawmaawu‘lﬂmw ’meummﬂmvﬂsimmi n.a.0.uazdtenlgamunsunely 3 SurhnnsTuusui
ﬂi’mgmm
V] huInensAduNsRang 81y usendanisaganidennamusinlussussmanaamulng wiowdu Master Fund unu
neauLAY tnenasmusineUssmanamulntang 1 av:uuiﬂmUﬂ’]iaﬂwuwaamﬂaammmﬂi”mﬂ Wag/v38 WleuIEN1TAIU
ﬂuaaﬂaamumwmmﬂlﬂﬂﬂmami w3 1dnnewu udu ImaummqmimLuumsmﬂanwmu 1uaamﬂumsmmumw
Nﬂiﬂmﬂi’maumaﬂiﬂiami LLauaamim‘ummmu%aummaawmaaamum
2. AHUNIIULLININTANTUNNTANTD 1. ImLmLaﬁamsﬂu 60 auuuumuwﬂimgmm wiolulumudiussnativiun
3. Iuﬂﬁmmmmmmuuauamms USHNIANNTDIVBNOUALTLELIANTANTIUNITAINTE 2. ADANTNNUANLATIUAS N.8.9. L9
Ima‘tumiaumamaumu ‘LIS‘EWIR]G]ﬂ’]’imaﬂﬂuﬂ’mllLM‘LJ‘ZJENNG]LLaNaﬂiuIEJGﬁull”lL‘WE)‘UiuﬂE]‘Uﬂ’]SWQ’]im’]GUENﬂ’]uﬂQ’]uﬂmuﬂ'iillﬂﬁ
n.a.9. wardosduvoreutusodtinnuanznsIINIg n.a.n.ReuasURUAsTeznaIsfiunsinan Welrdninaunmey
A55UN1T N.8.8. TailunisRasaneudy
4. 51mmmamwﬁ’wLﬁumﬂﬁﬁwﬁmmﬂm“ﬂimmi nam. nungly 3 SwihmstuusTufisndunisudiasa
5. LﬂmLmmJa:uaLﬂmmJmimmumwmmmwmmmma 1. soganulavzamu LW@IWMM‘L%WWWLL@“lfuﬂammﬂuamuv
UYBINBINUTI il inammimaamLuumﬂwﬂmﬂimmmmaqLU@LmasuazuaLﬂmﬂumimmumimmanma
‘LummwmawwaﬂumiuﬁlﬁuquLmﬂmqmiwmi %wawammimu’n"l,muamﬂm UTminnsvoasiuansfiosudluiisis
Imqmﬂwaammamn‘umitfdasruLLUawaqﬂawuwaﬂimaamﬂéﬂmummﬂwaawmaawuum wazzudsliiontieamu
nunmaduledveausEninnisinenduy
iwsJauLaammiawﬂumqﬂﬁumﬂ Wuldanudsena
ﬂiumwuawaﬂmwamamwaauau mamimmaﬂwaimmﬁaumumwﬂuﬂiumﬂ
memmﬁawawumaLLmqmﬂiﬂwuL awumﬂuaﬂmwamwaauau Wiommonualnedsousdslaegmiomidevans
amamwﬂimmﬂmmﬁmﬁ n.a.0. fmundselud Buudlunsdii Aaenssuns n.a.n. wEedTnMuAMENSIUANS N.8.9,
Thudiureunieiussnaudlaviofiudulssinmviodnuasvemdnnindarionsnddunsenismnenualneisau
dudi 1 ﬂisLmnu,azQmauﬁ’amaﬂmwmimamm‘ﬁuﬁ"@lﬂ
1. ﬂisLmnﬁuaq”mwmi
1.1 p51a19uil
1.1.1 WusUns
1.1.2 fdunds
1.1.3 uf (sisamsfuduuasanm Fufeuiius uaznsans Basel I
1.1.4 fuaniiu (Bill of Exchange : B/E)
1.1.5 mamm”ﬂ,‘mu (Promissory Note : P/N)
1.1.6 luaWﬂmLLamaaMﬁmavﬁnawuﬂ
1.1.7 SLULLﬁGWQﬁMﬁIuNan”IEJsUumJ underlymg Duitustnsvidosiug
1.1.8 asnansuisuiiiidnvaiueuioifunsiasuiny 1.1.1 - 1.1.7 auit d0iney na.e. fvuadisdy
1.2 TuddnyuansdnSeunius (Derivative Warrants : DW)
2. ﬂmammLLamaﬂmmsm‘”[,umiawwaqmwmi )
nEnGAuTiuSEnIanIsas mmmawulmmma 1. maammauummmwmsmwaﬂLﬂzuﬁwmm‘umu fatl
2.1 VLmJﬂuamvmﬂmaanuisummwimwaamuunﬂiymwumnmmammuawﬂumnmi
2.2 gnunsawasusiels (i’mmﬂmmmu B/E P/N mmau"LsummUaauuaLmﬂmmulmmLuums‘l,mm”ﬁiuiauawﬁmﬂiaﬂu
mﬂaﬁlﬂmmﬁmiwﬂgwwmmm ‘vﬁamLaaulsuﬁlmawumamamaﬂumaaﬂmﬂmﬂﬂ)
2.3 mauaLﬂmﬂumwmwmwammi mmmmelmL‘wammﬂiyﬂaumﬁwmmmmauiaawulmamammaua wazildaya
iwmwavwauuamamﬁﬁu ImaﬁuauamﬂanmmmqmmﬂLmaq&uammjaadmwmvnmwammmiaumumaamﬂmvmu

a1na
2.4 lunsalfdunisaaulu B/E vise P/N floanasiansisnaruitetnssniinnsdn B/E w3e P/N denandesdinisiuerianse
Fusedlnsyanasiail

2.4.1 SW.ULMTD UA.ANUNYMIEINI8TINIENITUNNTRY

2.4.2 5UNA1TODNEY

2.0.3 SUNANTOIANTAUATIEN

2.4.4 syAsiieNIsINEATLazANSaiNISINYAS

2.4.5 SUNANSHAILIEMNIVUIANANLALIUIN L DU USE AN

2.4.6 suastitensaseanuazidiuislszimalng 3
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2.4.7 sumsdaanuuisUszinelne

2.4.8 amuumiuumﬂﬂi”mwuaﬂwmvmummmnumumnmm 241 -247

et mimaa‘mamssmmmﬂfcmmmLﬂumianamamiimammmwsamaaﬂmmmmuswmmamw (6nl) mwivuh
1w B/E %50 P/N 99 )

dwdl 2 nmdaulszavwe S AoatlnaudR wasnannaeTluNTam Rl

1. ﬂimwwmEﬁnmiaaﬂa8;1?81%@%@%181%8

1.1 mmau‘umLLawL‘Uul‘dmwaﬂmm%‘iumiawumummmﬁuammmmmumﬂmsmqmﬁLaumlﬂiumum 1 mute 2.1 -
2.3

1.2 Iuﬂimwﬂaamulﬂawu Tume CIS Y09n8UTI ﬂawuﬁamaﬂanamaﬂmuiaunaﬂwiaamuﬂau (Lliunsaanulu
iy CIS suaqﬂawuiawmmmawu’lummmme)

1.2.1 umsawuiumwaaumL‘Uuﬂs“mwLLawuumL@mﬂumawuimmmaaawﬂm

1.2.2 :umiawuluwi‘wsmuma‘[fznﬁmmmmmammu (pro rata) LLmimwamulUmu WANLNEN single entity limit YaINoevu
vy

1.2.3 mmiawuluw5‘waaul,ma‘[fzj';ﬁmu'smmmammu (pro rata) udalanarduluniu ndnine product limit dvsunsneaud
WHu sip VOINDIWU v

1.2.4 umiaa‘mﬂ,u derivatives Tdulumundninausi global exposure limit ¥89 NBINY Ty

1.3 Iuﬂimwﬂawuimmmai Tawmuluniiey CIS ¥aInNaemusIN NOWUTINAINGT? maaiu%mawmmﬂmmi

dufi 3 - mwaauﬂiuLmnLaumﬂmamﬁmimsmtmuuchﬂ

maaLUuLaumﬂmamwmim&JUwnmumﬂﬁuaqmumﬂmu

1. SWIANTNIEYE UTENRUNU YIS0 mwm'ﬁmmwg}qmai AUNYUNIEIPIETIRAAnTUNISIRY

2. SUIATODNAU

3. SUIANTOIANTEUATIEN

4. sumsiienIsINERsLaz ANl YA

5. UsTmmannsesdudetiegede

6. SUIANSNAILIAMAIVUIANA LT VLN GBLWAUSE AN

7. swnsiilenisdseenuasiduiaszmelve

8. suANsdaaNLisUsEInAlne

9. amﬂ’umiﬁuivmwaﬂmmwﬁﬁﬂsvLﬂﬁlﬂnaLﬁuam%ﬂ

10. am‘uumiLqumwivmwuaﬂwmvmummeﬂum‘umnmu 1-9

g a - ﬁsmiuﬂivmeisﬁaimwammmsm (reverse repo) Aaatdulunsinesi fidinauannsIung n.a.n.Usena
AruRA

f:’hw?i 5 : ganssuUssmmMsigunanning (securities Lending)ymmmm%ﬁﬁwﬁmmﬂmzﬂsiums n.8.0.U5zN1ANRUA
dudi 6 : 33N35UUTEAN derivatives ATUNANINANNITAUATH )

1. Usean underlying derivatives ‘vmaammvtfmL‘Uuﬂammﬂmmaw underlying ae4la athawiludenazetie fll
1.1 m‘wsaumﬂawua’]miaawﬂﬂumw 1-3

1.2 ammamﬂaaumu

1.3 underlying aumwmummmm@L‘wmmﬂuﬂﬁmw derivatives mqam‘ummmaq underlymg Fr9du s1nTisnsdadanan
maamuswmﬂwuu (spot price) maswmammwamamwm (futures price) withs il srenves underlying Suiilallaigd
%39 underlying fifussdusznouresduiisaingn seaduiivensvesiainiewnuasDame Togrsunsmanese

2. Naulsumﬁawu U3EnIansagaiunisamuly derivatives Ignele

2.1 nyel ﬂawulmuummﬂumiawﬂu derivatives wag underlying ¥84 derivatives fiaz gamuliognetaaululasinig

2.2 LUumiLmLUuﬂammﬂu derivatives aghslaogsiasisil

2.2.1 derivatives on organized exchange

2.2.2 OTC derivatives §3il

2.2.2.1 1u OTC derivatives Tulszineilng dosdly
mLmusnasmsJ derivatives ‘vﬁamm derivatives
23 Iuﬂimmumaaumsmsmumaﬂﬁaquauaumma derivatives auamaq Fudiiy maqLﬂum‘waaumawummmawﬂm
Wil 1mmaa‘mmuLﬂummmﬁiuuawaawmwmuauaumuuﬂmu

3. maﬂmmsmm'iﬁmiwmwaauwmewamam?mamummmiuwﬂwu (cover rule) inammimawmimumwaammnawuw
mmmwLLaummwmaﬂummumwsJqwamen1wnﬂaawuawmaamﬁmummamﬂaqLua derivatives auamaﬂamaammﬂm
awulu derivatives Hu wasilulumuiidingu na.n fvus

! | v
o a =< a ¢ aa v v

zgzgﬂaﬂthwml,ﬂu SUIRTTINIUYY SLI’]ﬂ’]iVliJﬂa:]MN’]FJLQW’]ZQWGN%u
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4. wamﬂmmqumemmumiamummmﬂivamLwamiammﬂmam |

Tunsdlil Uisminnsasyulu derivatives 71 underlying lsldafieniunswdauiiazanaandssnsamuly derivatives fis
ﬂmmamﬂulﬂmwmumm N.8.6. NRUA

5. vaaﬂmmmmemmmmumsawﬂu OTC derivatives

Uatniansiodaliitonnadiy OTC derivatives &4t

5. 11w@ammmﬂmwuﬂmmm wazldsyaryRAsTINTes derivatives T inammsm’mwmw 15 uaziugnvnevatusaz
o Nl 'T,uﬂsmmumﬂanLﬂmwaswnmamawswammﬂwmmmuawmuaﬂwmﬁﬁsmwﬂmummsaﬂlﬂ

5.2 1uﬂimwmmmmmszumaamaﬂsmumaswmﬁum derivatives agnsditodAny Iﬁfjﬁzgmwaﬂﬂwawumnuaml,t,auLmuamamﬁﬁsu
294 derivatives lsu3eniansmsuiiud

5.3 ﬂamanaﬂmwmauaaﬂmmﬁmwm derivatives lau3eminnissesueld

Uspnmomdnnindutensneauiy vionsmaenualneisauioy amulussUssine :
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syylilulasenns 15 Jutuus Juldeuuda

e’ Mwaawmsmwmmm > 60 JUNBUNIS
LiEJﬂLﬂUL‘Wﬁ,J“U‘L! warwId TN unsIunely 15 Tuty
wiuiuasuLUas

1.1.2.2 n5aliU < 5% V898RN
seybilulasanis

%y113/21



namuIUAdANAUSI Gold Singapore LNaN5LIALITN nan

1.2 usnsirsluannlasenis Uaa. Fesveaud’ Woudlalasinis

2. nsanA1sssuLien/Aanldane

v a

Wawe?® Wifamunsiuaelu 3 Surhnnsuusuid
nsiSeniivanas

. Uaa. @nsavenilulasanig tnglteindinauiu
2.2 uansnsluanissylilulasenis YOU

msudlalassnsluBesianan

2.1 pnuitszybilulasenis

L iflgususnsvesseuseusnatfounds 1 Jiuuaiuil vas. Beniuaisssuilou/aldaasenaniudu

2 madawedeyadosnsyinlagismsivnzausuhliiulaldidamuldunsiudeyadnaniedaiis

3

AN smuUsEnIARuEnsIINIMAURaIAUIwRenannmue Reuly uarisnislunsvendgiionivamu uaznis
IAUTEYURN VIR UYBINDIYUT I

9. 1ATRHIBUINNIANUTYENNARDIVBINDINUT I
o A ° v ¥ & v P QY
- insasilan1sivualvigamutudiuniseanldadng
Arsssuiisunisvreauiliduluaudsinavisessesnaniinivua (liquidity fee) :
nawuIIMNIY
gnsAsTIullen liquidity fee liliufonas (vasyarmiigamu) : 2.00

SNUALLDUANULAY :

[y

ismmﬂammimﬂﬁummaaww’%aﬁuLﬁﬁawmaawuaaﬂ Ligicandnferay 15 veayarmingdugvsvaneamu
waz / 3 svuziaInstensemiiamuliiundi 30 Tu

vdninauaiuazieuly

inammwvwmimﬁamﬁu Liquidity Fee Tudnsnasanliiiuiosas 2 vayarmiamu lnguitninnisas
awedn Liquidity Fee Sonifiuass ﬂmms”mwammsmmwmaaqmwiaa‘uLﬂaswmaawuaaﬂ IGE
‘mai”sﬁ'nmmiaaﬂsammHaa‘vmmvLssmmumﬁiiuLuawﬂumaaa%mummauaﬂawuim uaz/vsomaLiv
lszjmiawswasimi‘viiamumwaamqawmwmmim‘wum

Yoavuand

- U3tndnnisveanudnsildsuulasng Liquidity Fee w,semLﬂmiﬂmmmaawu%awiwwms wpilaiiAu
amiaqamwmmummﬂﬂiami iwmmimaauuﬂanﬁm‘uuammﬁmaﬁwmaawwiaa‘uL‘Uaauaaﬂ WaLNID
ﬁwawnmmsaamammaawum Lﬁ&iﬂmumﬁiimLuaaiu"mmaimaswu%mmwamms wiliisicndnyaAinisung
mmaamﬂaawmaaamaaﬂ wag/vte iRuniisseznafensesiitmuslilulasinis TnsuendnnisasDame
‘meaa%mumuﬁuauaﬂawusmLLavnulsmsuamwa@mimamumwaqmaauwmwmmﬁmmu@

« U3tndansueanuAvETiT IR Tsas Bummdninasinas e teuly waysnn Liquidity Fee fiwansnafuma
SYHYRAINISHOATIVLIBAIYU LLa”/viiaaiamm'ﬂnmwmaaawumaamﬂaawmaawuaaﬂlm

. mwammsmaamuamsmvmsua:uasuawmaawwﬂmum mu)m‘ifﬂumiwmimu,awmam@auiaLiawm q 7
Aedesfunisliiedesile Liquidity Fee TuSuvhnistiu

msfiasanlfiaiesdle

- Ustndansasidugldnafidafinnsandentd Liquidity fee funnsatiluusarfuhnsidnmsidiaiediod

- USEmIansasRansanEeniy LiqUidity Fee Toefndnnslunsiansandulununleviswaruumaiivdn
damsiun lneirsanaindadesing iAedes Toun

1) muwuLLauﬂﬂﬂmsmﬂmwamﬂmswaaumaqﬂawm’m (transaction costs) Wy bid-ask spread fidsuulasiy
ﬂ’lﬂﬂ’ii“ﬁ@“ll’iEJV]‘E'WBﬁumuwmmuﬂ’ﬂmﬁ]’iEJI‘HﬂﬁiﬂHWﬁﬂﬁ’Juﬂ’lia\‘Wlu Ua/n3o iﬂui/iuLLauﬂﬂ%mwmmwﬂmUMﬂ
NOUTIMUAENN (n36d feeder fund %38 fund of funds) Saummu‘muLLauﬂﬂGﬁmaaumﬂ&maa Lﬂumu

2) muwuLi,auﬂﬂﬁzmsm'iimﬁiﬂﬁu REPO LwaLfﬁuaﬂ’iwwiaaaiaqwﬁﬁﬂiﬁmmmiwm (63) waz/vise funulunis
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ﬂiu%mmmiauwuﬁmaﬂmﬂummLam

3) i”mwammimaﬂwmaawwiaauLﬂaswuwawuaaﬂ WAYISEIEEEIAINITHOATEMUILAI VDD
mwawuwaamﬂamﬂw‘lamamiaaﬂiawaﬂmwa

4) ANNAGBIVDINBINUTIY 1 aﬂTWﬂa’eN%EN%iWEJﬁ‘UV]ﬂEJWIUﬂ@ﬂSEN

5) WeSANNIAIYL uIstsmimm maamuama“mmmmmwaauwawu

6) Yadudu 9 forafnialuaunan 4 wumam“mamwmawawaﬂmwwmawusmawu
ImwiwamﬂWia1awmsmﬂwauaﬂmmmmsmEflmawa\mawua8LLamsaauumﬁmLLamsamiUiuLuumﬂﬂ%%
‘v|LﬂmsuaqwrmmmsamimL‘waiwmmmmLuumslmmsﬂunmLLawL&aulsu o Vs 9

< lunsdinsinsldiededle Liquidity Fee i UIgmdamsanansaFenidu Liquidity Fee memmmﬂmiﬂsumm
mwaaua‘mamaammimmmmamaumwu‘tumwamamwaaumaaﬂaamusm (swing pricing) (&131) wienIsuiiu
mﬁﬁmLuaumwamwmaaawuma“maumumﬂumisﬂamwamwaaummﬂawmi:m (anti-dilution levies — ADLs)
(GREY) LLavmmm‘hﬁmﬂumiama’l,umﬁmmimmLamamwwaaaauim

- Tunsaifisinisiiedesile Liquidity Fee i Guan Liquidity Fee mLiaﬂmﬂm“mﬂam‘mﬂawu ama"lﬁﬂmmm{lfu
Lﬂi@ﬂu@‘u&l’mmﬂi“’mﬂLWE]IJ'}T?LV]”lNﬁﬂi“’V]UV]’]Qa‘U‘V]E]’H]Lﬂﬁ]‘U‘Llﬂ‘UNE]@‘MU’JEJENV]‘LW]ENMBWI‘UIUﬂE]W]HG]EﬂU waeaile
ululmmmﬂiwaqﬂLwaaiwaNamauLquiwﬂaqwuLLmaawalm

N2 feeder fund wae fund of funds Wenawuuaiemdinisly liquidity fee USENTANITERaTANALLIY
nshiaenadastunaaulalen

SNUALLDUANULAY :

denesuuanemild liquidity fee U3dmdansazaniunsliaenndesiunesmuianema mmauawlmsumﬂ
nosuUaenIa ImmvLismLﬂumuammumﬂmsmaﬂwmaaqmmaauLﬂaauaaﬂw mamuiﬂmmawuwaa
USINIANIS ImaﬂwuqaanWIaﬂuuﬁuanﬂawuLLa”mmavamaawuwumﬂm fmazmLuumimumﬂlmmmaﬂawuiau
sly wemdulumuiiuss madideadoat e

n1susuyadminddugnidiegasnisauiniazisudunulunsdevieningaduvanamusis (swing pricing) :

9

nawuIIMNIlY
ansgegaliiiufosas : 2.00 veyarmIgAmY
ﬁ’wagﬂﬁﬁa : Full swing pricing , Partial swing pricing

SNUALLDUALNULAY :

wannasuaziiouly
. Uswammsavmmmamw swing factor mamimmuiaaav 2 YDILAAMUILAIYY LAz USENIANITIENATULGBN
1% Swing Pricing Fdu Full Swing Pricing 3@ Partial Swing Pricing mmmawuﬁmawiwwwmi JEELRDNAE
Usiwuﬁuaaﬂaamum Nawmaawumuamm
. svvmg factor waﬂmﬂumiwmimLUu"LUmmuIammLauLmewmwammﬁmmﬂ Toefiansunantadunngeg
Anedes laun
1. G]‘L!‘V]‘L!LLauF’Y]IEUR]’]EJ‘i]ﬂﬂﬂ’]‘i"ZIE]‘U’]SVliWEJﬁu‘UENﬂENVIUTJQJ (transaction costs) Wy bid-ask spread fivdsuuvasiy
mnmwamamwaaumuwuua mlszma‘lumﬁﬂmammumiawu WAZ/Y38 AUNULAY ﬂﬂ%mammﬁaﬂmmm
NOWUTIMUAENN (n36l feeder fund 3 fund of funds) '3’mmmuvmLLau/mam’[mmaauwm&rmaﬂ Hudu
2. G]'LW]'L!Ll,auﬂ’ﬂﬁdﬁﬂﬁm’]iﬂ/ﬂﬁ‘iﬂﬁu REPO LwaLaimaﬂWWﬂaaﬁaqwﬁiﬂﬁmmﬂMm (03) wag/use mumuluﬂﬁi
ﬂiUsLGUG]‘i’]ﬁ’]’i@uWUﬁLWE]ﬂaﬂﬂ‘w”]’.]’mLﬁEN
3 i‘]a%au 9 wmmﬂmﬂuamﬂm ‘mmaﬂiuwuam‘wmaawawaﬂmwamawmmawu
Wil ‘Ui‘L‘W]’-\]ﬂﬂ’liﬁ]’]ﬁ]W‘i]’]iiu’ﬂ“li‘Ua;da‘lJiulJ’]Mﬂ’liﬂﬂEJIWU@LVI%%?W]EJE)EJLLauVﬁE]?illllﬁlﬁ’mLLauﬂiaﬂ’]‘iﬂ‘iumu%}’m
Yadeiingadoaiausavilaieliaansaandunisianelunanaztouly u vaziu 9
« Swing Thresholds findnnslunisinsandulumuulovsuazunniediivemdanissmun Tnefiansanain
Padusing 4 Tiieados laun
1. ANNARDIVBINBIVUTIN LU amwaaawaamwsmumaqmaamaa
2. NOSANITAINU uIEJm&Jmiamu maamuamavmmmaqmwaauwaqm
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3, fJ'«a%au q fioraistulueuian 7 ‘vmmaﬂivmamwmawawaﬂmwwﬂaqmmmawu

et Uswa]ﬂﬂ1ia1awmimﬂmauaﬂi“mmmimEﬂmama}f\mmaaLLavmaammmLLavmamsﬂsvmumﬂ

HafeiiAedaahiianunsarldielranmsasuiumsldnslunauasdouls o vty 9

« u vaurlavauenils Usendanis aglalld Swing Pricing w3asfu Anti-dilution levies — ADL wiignsnsnldsamriy

LﬂiawaiumimmimmLamamwrﬂaaﬂauim

Foanuans

. Uswammsmaamuamamwuwauaﬁuawmaawwﬂﬁnum (Edullunsinnsanuasviornaulasoswing 4 i

Aetestumsliiaiesile Swing Pricing Tufuvinnistu

. W3dnnisveanuaniudsunlassng swing factor iBanLiuase lanunaeniavesusenianig usildiiudns

aaawmwuml”ﬂuha&aw

. mwammwaamuamsmUmﬂwwuwawuwmﬁvLqumawﬂ ﬁmnLﬂuaamsaaumaawﬂmummwumﬂm

w3asdle swing pricing uag mwammﬁavmaamsaamnaawumﬂan"l,ﬂis?ﬂumiwmimLLa“miammau’La]Liaﬂqu 9

ARereatumsidiaiesile swing pricing lufuvinnstiy Friusendamsveanuiviiorliudsuuamissiiu

msla 9 fAldriiunsdesnaulalludiiiedestunisldiedesiie swing pricing Tufuvinnnsiiu uhmnnewds

‘UﬁﬂgmLsmmsawmEJaqwuwwmmmamqmwuamummauulummiaLismmmﬂulma iwmi%wm‘aaww

FrsenedanSoniullsdy Lilasunisdnassviieamu smLﬂuiﬂmmaawmﬁuawwmmm‘a

msResanldinsede

- Ustndansasidugldnafidafinnsandentd Swing Pricing mmﬂmqmﬂmmauwmmi mumﬂﬁumaaquau
unseifussndamsinnsald partial swing pricing mLﬂumﬁmawuaummwaﬁmalmwammuﬁuaqmm%ﬁuw

wiheawuavsvesnesuiisuiuyarmingdugnsnmmnvosnemuildiiunii swing threshold fiusTmannis

fimue Imamuam%aﬁmWmaaqwuamﬁmmﬂaqwumuaﬁumnuammwaumaawu (subscription) UInyafINs

amﬂaawmaawumﬂ (switch in) inAeyaAIN1sUEAUNLIEaIvU (redemption) LLauVlﬂWJ‘&JiJaﬂ’]ﬂTSﬁULUaEJu

wmaaqwuaaﬂ (switch out)

il eewBeenEnssunniulumMuARUSSnIams e

N23NUIIU feeder fund wae fund of funds Wienawuuaien1edinisly swing pricing US¥MAANTIERAITUIALTY
nshiaenndesiunamuUaens

S19aZLDUALNULAY :

Lmaﬂawuﬂawmﬂ% swing pricing inammsaumLuumﬂwaaﬂﬂaaaﬂmawuﬂmm/m G]WN‘U@@J@VIIﬂiUﬁﬂﬂ
ﬂawuﬂmama Inelnannns best effort ‘U\iL‘U‘L!I‘UG]’]&IﬂaWUﬁ]‘U@QUiHWﬁ]ﬂﬂﬂi LLaumuamﬂiimjwaaﬂawmmu
mawmaawmﬂumﬂm IG]EJW]L‘LJ'L!ﬂ”IiG]']lIﬂ’lEJELG]WJSUE]ﬂENV]Ui’JlWDVL‘U LLauLquL‘UGl”Im/]Uiuﬂ’]ﬂVlLﬂEJ’J‘UENﬂ’WI'L!G]

AssuLsun1sYevieniteaunasiouiunulun1sPeuenSndauvainaewusi (Anti-Dilution Levies - ADLs) :
nawuIIMNIY
ansgegaliiiiufosas : 2.00 veyarmgamu

S1UALLDUANULAY :

wannasLaziiouly

« US¥ndannsazfiansaniSeniiu ADLs Iuamﬁmamlumuiama” 2 maamamwmeawu

« US¥ndannsazfiansaniSeniiu ADLs IﬂswaﬂmﬂumiwmimLﬂulﬂmmuiamaLLavLmewmwwmi
AU Iﬂm”aﬂmﬂlmﬂgi”LUEJ‘ULLavmaUs”mﬂLLa”maLmeﬂﬂgumaamumm N.8.9. LA NI DFUIANUIEY
f\mmsawmLLavmawmmmmmmaau Viall N13run ADLs factor axAnilsiatladefiieatos Toun

1) mu‘muLLa miszmUmﬂmwamawiwaauﬁuaaﬂaamusw (transaction costs) @ bid-ask spread fiasuntasly
mﬂmiﬁzjaﬂmamwaaumwma ﬂ’flsnﬁnaiuﬂﬂiiﬂwﬂaﬂaauﬂWiaawu WaL/139 muwuu,a ﬂﬂ%mwamjamﬂumn
NOUTMUANN (N6l feeder fund 3 fund of funds) smmmumuua ﬂﬂmwawmmmaq Lﬂumu

2) mumuLLa ﬂﬂ%m&lﬂ’]i%’]ﬁiﬂﬁu REPO LwaLasuamwaaaaiaawﬁsmﬁmum‘lwm (03) way/15e mu‘wuiums
USUI‘W]S’]&’]?E]UWUGLW@{]ENﬂ‘uﬂi]’]llL’ﬁEJ\?

3) i‘]maau 9 mmﬁlmmu‘[,uamﬂm vmmaﬂimuam‘wﬂaawamaﬂwiwamawummwu

7191l UswmmimawmmﬂmamﬂiwmmmimﬂlmmaLmaaiqwua&JLLavmaamM%mLLaUmamiﬂivmu%ﬂ 16/21
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Yadeifetowiiianunsavildiielraunsasiiunisidnelunaaziouls o ﬂ;mz‘ifu 9
« MswuA ADLs threshold ﬁ%ﬁf]mﬂumsﬂﬁmmLﬂuvLiJm:quamaLLazLmeﬂU%ﬁ’w%’mmsﬁmum Tagusem
Iansagmidadatadeninendesnineadas taun
1) ANTNARDIVBINDINUTI LYY amWﬂaawawswyaumawuaaﬂsaa
2) WSANNIAIYL uIstsmiawu maamuama”mmmmmwaauwawu
3) ﬂﬁ]ﬁlaau 9 foradnialuaunan 4 wumaﬂs“mam‘wﬂaawawaﬂwiwwﬂawusmawu
wiusEndanisonafiansanld Guauaﬂiummmﬁmsﬂmama%wuasLLaumaamm%mLLamaamsﬂsummm
HafediRedaaiianunsarldielranmsasuiumsldnslunauasdouls o vy I
- o vaurlavnuznile USEmdans axldld ADLs w¥euiu Swing Pricing uianuseldisiusuaiesiolunsuims
audssan naaosaule
Foanuans
. mwa@mwaamuamamvuwauamawmaawummum(mu) wldlunsinnsanuasviiesnaulaSosing q 7
Aetostunsidiaiesile ADLs ‘Lmummiuu
. mwmmsmaamuamamvmm&zjwuwawwmsvLqumwzm i’mmLﬂuaamawm&Jawu‘lmumﬂﬁmm{[m
\Sesile ADLs uay Uswammsavmaamsaavmasmwumaﬂma"l,ﬂsl%‘lumiwmimLLawmammau‘Laﬁmmq 9 i
Aetestunisiiiedosila ADLs luturhmsiiu Fiussndnmsveanuivsioriiudsuwamssiiunsle K 7
lmmLuumimamaﬂﬂuu,a’mmmsuamm'ﬂsmmama ADLs Tufuvinnisiiu LLZJ‘Vﬂﬂﬂ’lEJMNUSWHQT]L‘UF]W]"UE]
‘wmaaqwuwwmmmawmumamummauﬂmmmmLismmuLqulmu,auiwmw%wmaawuwmﬁumeufmwL'ism
Al Lildsumsdnassivasu szL*tJu"L‘Ummaawuﬁlﬁuamwwmi
. U3dANsveanUEVSTIzEunifty Anti- dilution levies — ADLs mﬂﬁmmiwmwawuwaqwuuavamﬂaau
A udn maﬁmaﬂuwmaawmauauLﬂaawmaaqwu@aﬂ esililaitentsfiAy ADLs threshold T3t
vl mummwammisuaamuammvwmﬁwmmmasmmmsmLﬂ“U ADLs fiumnansiuls wazvoaauansd
axmammmquLmﬂummaﬂmmawwmsmmmamisuwmaaqmuauauLﬂaauwmaaqwum W30UNYAUNULEY
amuLLaua‘uLﬂaawmaaqwuaaﬂiuﬂimmmﬂmuu,mmwmwmmmiﬂum‘wwﬂ,m
. U3tMdANsveanUAVSIUAsuMUaITRs) ADLs mssmmumﬂ lnunaeidavesusendanis LLmiumuamwmamm
muualilulasanig ImamwmmmiwlfdmLwaiumqaa%mumwuamaﬂaﬂ‘mm’mLLav/maLaulszfmsuawwmmmi
WoruNsTesBuTiuSEVSan1siuun
msfesanldindesile
- Ustndansasduglinafidafinnsandentdnisiseniu ADLs 1/|LLmﬂmmﬂmmavaummsmmﬁmﬂiamau
« US¥ndannsenafiansaniSeniiiu ADLs Ima’«avLiJumﬂGULawwvaummsﬁnamsﬂ,waﬂmummuam%amwmaawu
gviSvasnomuiieuiy fuammwaauamﬁmwmmmﬂamu fA1LAun3n ADLs threshold miwammimmum Tneii
:;Juamsnasmwmsamuajmmmﬂamummmmﬂmuammsﬁzjaﬁmﬂamu (subscription) mﬂ:gammiauﬂaswms
AU (switch in) inelgyar1N1sMBAUMIEAMU (redemption) kaginmeyarinsdulfsuniisasmueen
(switch out)
N9l swa‘vLaEJmﬁﬂwsmmzumulﬂmmwmwwmim‘wum
- Usgmdnnsimun ADLs Threshold Imaiwa:uammalﬂu
1) mammwammaawuua auLUasmmnmﬂfmmaﬂ’lmﬁmﬁﬂwmaawuua amﬂaauaan
2) uammwawmaawuua auLUasmmuaammammiﬁmaﬂwmaawuua Fuwasueon
mmwaﬂmimawmimwmmm ADLs Threshold (1) wag (2) Iuium‘wmﬂﬂu )

- Tunsalfifinisldiedesile ADLs 9 ADLs VlLiEJﬂLﬂUlG]ﬁb‘lJ”lﬂﬁ‘ULEU’mEN‘Vl‘u aawlﬁﬂmmmﬂﬂuLmamaﬁﬁi’mqﬂiumﬂ
L‘wa‘ummmaﬂimuwawamﬂmuﬂumaa‘wmwmmawu‘iuaawumalﬂ Lmaauaulm"l,mmmmiuaaﬂLwaaiw
Hanauwnulinauusiagdln

N2NUIIU feeder fund wae fund of funds Wenawuuaiemdinisld ADLs UsEndnan1sasinnsananiiunsi
donAdeIiuNBIUUaIENIS

SNUALLDUANULAY :

L?,JSﬂENVIU‘UaWEJVI’NSL?I ADLs ‘Ui‘l?ﬁ/lﬁ]ﬂﬂ’]iﬂ”@ﬁL‘uuﬂ’]ﬂ‘ﬁﬂ’e}ﬂﬂa@ﬂﬂ‘Uﬂ@ﬂ‘Vlu‘Ua’]EJ‘Vl’N mmaua‘mlmumﬂ NBINU
YJangnng IWEJQ“’LiEJﬂLﬂUm’]QJﬁﬂﬁ’J‘UQ’]ﬂﬂ’13‘1/|’13’1EJﬂ’]i?JE)ﬁU’JEJﬁQVlULLﬁ”ﬂUL‘lJaEJ‘lJVm’JEJaﬂVIUleJ’] NI9VILAUNUIE
aQ‘VJ‘ULLa‘“ﬁ‘ULUaEJUﬁU’JEJaQVJUEJEJﬂ ‘ViiE]LUU‘LUWWNG}@WUQ%@QU‘J‘UMQWﬂ’ﬁ LLa”ﬂ’]u&ﬂﬂﬂi"’IEﬁUUGﬂENﬂEN‘VJ‘ULLa”%IﬂEJ
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o w

1 <, o a Yo v o <, = P v °
whgamulud Ay lneddunsmunegliindonamusiumll wazilulumunusznanineitosimun

7

- MamnuaReuluwsadadnfalunssuadigAuniteamu
Sy ¥ ] = ' . .
srzandedsamtinaunsvIsAuniteayu (notice period) :

nawuIIMNIY

a

A we ' v ' ' 1 a ' ! o ea
L3.|aQﬂQ‘WLI'JElaﬂV!u@]E]\3ﬂ']i‘lﬂﬂﬁ]u‘ﬂu’?&laqv‘!ugaﬂ'“ﬂuﬂ?'l :15.00 % EUENQ;IJaﬂ'WﬁWEJﬁUﬁV]ﬁ

q

haadsusEndanisalsesntdunan : 3 Juviinis

S18aLDUALNULAY

vdninasinazidouly
- Uiindnnisazimunszeznaniifiomieamusoudsarmihneunisldasuniieamu (Notice period) éfmu
naefilavesuigndans uslsitiu Notice period aqammmwuml”ﬂuiﬂiami sfmmmemmﬁlmawmaaww
LismLﬂuaiﬂmmmaawuaﬁuamwwmi LLm"LaJmmmammumwmMuﬂ"l,’?luimamﬂﬂ&miwwmiayL‘Ummaﬂu
Muaaa%mummamaﬂawuimLLau/maLaulszjmmaquwmmmsmamumwmmaawmwwmimwum
« U3mdnnnsenald Notice period ‘mmuLmaquaium‘immimmLamamwmmau 1dun Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings wazvdainsesiiedu ‘] Imawm%mwm
ANNAADY LLau/mamaamuamaummmaqmwaauwaawuiuﬁumuuu F1msl¥ Notice period fissirdasfiowiien
p1aldiisanalunisudlutaymanineaeveinau sma'mmaﬂﬁzmuﬂuLmaauaiumimmimmLamamwmm
Suldun Liquidity Fee, Swing pricing, ADLs IuamumimmmmmaawLﬁjamuwuwmeumaqmﬂmimsﬂ,uﬂimm
Fanmviesmitlimuzay uasvdeoiadoddsutuniedislunisuimsaudsanmados suldun
Redemption Gate Iummﬂnlmusmiumsmzmamniws?lwumaimwm‘wamamﬂaaa‘u Wioidunsvzasnisldneu
wihgamu wazvsonadesliTauiuiesile side pocket Wonsransintntrsyni vselhiannsasmireldse
Mefaunaina vieeadeddsuiueiesdielunsuimsmnuidssaninages Suldin Suspension of Dealings
L@Jaumsﬂivmmaamwﬂaaﬂmai’gmmﬂawu a3l Suspension of Dealings axtluuselevinonamuuazy
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